
�

� � � �	 � � �� � 
 
 �

	 � � �� � � 
 �

�� � 
 � � � � � � �


 � � �� � � �

� 
 � 	 �� � � �

� # # $ � � �

� � � � * � !  $ � � � � 	

� � � � � �

� �

�� � � 	 � � � � �


 � � �� � � 
 � �

%?CD5� D1<91>5�	�(@54
��
�%�	��� � �	�

�
 �
 
 �(939<91�%B?F
)%

� � �� � 	 � � � 	 � � 
 � � �

�

��

�� �� 

 �� �� ��



 �� �� ��

�� �� �� �� �� �� �� �� ��



�
���




��
�������

/@1722/A3�� 9�1<;@75973?3�3?717;<��;2?3/

)<@A<� � 239� "=/ � � 6 / � B@/A<� >B3@A<

A3?:7;3� =3?� 2347;7?3� 9O7;A3@/� 163� 6/

=<?A/A<��7<C/;;/�"799<11/�/�@323?3

@B99/ � =<9A? <; / � 239� =? 3@723;A3� 239

1<;@7597<�1<:B;/93�

M"/@1722/A3N�@I��:/�M=32/5<57163N�

6/�=<7�/557B;A<��=3?16H�>B/;A<�/11/2BA<

/2 � �?713� � /9 :3 ;< � @31<;2<� )<@A<�

/C?3003�/CBA<�B;/�C/93;E/�=<97A71/�

$553AA7C/:3;A3��C/�23AA<�@B07A<�163

79�13;A?<23@A?/�6/�?7=/5/A<�597�/CC3?@/?7

1<;�9/�@A3@@/�:<;3A/��*;�A3;A/A7C<�27

M1/:=/5;/�/1>B7@A7N�H�@A/A<�@1<;47AA<

2/�B;�A3;A/A7C<��=3?J�?7B@17A<��/@@<�

9BA/:3;A3�/;/9<5<�

 9�=?<093:/�H��ABAA<�>B3@A<�163�1<@/

6/�163�4/?3�1<;�9/�=<97A71/��(31<;2<�7

23AA/:7� 19/@@717�� 9/� =<97A71/� H� 9O/?A3

239�=<@@70793��2399/� :327/E7<;3�3�239

1<:=?<:3@@<����>B3@A<�H�@71B?/:3;A3

7;;35/0793�

"/�9/�27443?3;E/�A?/�1<:=?<:3@@<

32�7;17B17<�H�=?<4<;2/�3�;<;�H�@<9A/;A<

4<?:/93�� %3?� >B3@A<� 9O7;275;/E 7<;3

3@=? 3@@/� / � @7;567<EE <� 2/ � 167

/==?3EE/C/� 9O7=<A3@7� �?B1/A<� 3� <5 57

1<;2/;;/�>B399/�"799<11/��3�C713C3?@/�

H�>B/;A<�:3;<�?7@70793�

&B/;2<� @7� =/?9/� 27� M1/:=/5;/

/1>B7@A7N�07@<5;/�@3:=?3�A3;3?3�=?3@3;A3

163�<9A?3�/9�MC3;27A<?3N��<�MC3;2BA<N

163�27?�@7�C<597/��1OH�/;163�B;�M/1>B7�

?3;A3N��<�M?713AA/A<?3N�163�27?�@7�C<597/�

#3@@B;�=?<2<AA<�6/�@3;@<�27�3@7@A3?3

@3� ;<;� 1OH�B;� :3?1/A<�3� 9/� :<23? ;/

31<;<:7/� 17� 7;@35;/� 163� @=3@@<� H� 79

:3?1/A<�/�1?3/?3�79�=?<2<AA<�

#3@@B;�7;;<13;A3��>B7;27��;3@@B;<

163� =<@@/� 3? 53?@7� /� :<?/97EE/A<?3�

(<9<� @<5 53AA7� 163� 6/; ;<� C7@A<� B;/

<==<?AB;7AF� 3� 9O6/;;<� @4?BAA/A/� 32

/9A?7� 163� 9O/C3C/;<� C7@A/� =?7:/� :/

;<;�@<;<�?7B@17A7�/�@4?BAA/?9/�

!3�19/@@747163�@B�167�@7/�=7K�<�:3;<

0?/C<�;39�1<;A7;B/?3�/�1/9=3@A/?3�9/

%<97A71/�3�93�@B3�?35<93�;<;�1O7;A3?3@�

@/;<�

�����
����

�

�

�




�

� �

� �

� �

� �

� �

� �

� �

� �

� 	

� � � � � � � �

� � � � �

� � � � � � � �

� � � � � � � �

� � � � � � ��

� � � � � � � �

� � 
 � � 
 � � � � � � �

� � � 	�

� � � � � � �

� � � � �

� � � � � � �

� 
 
 � � � � � � � �

� � � � �

� � � 
 � � � � 
 �

�1 #�$#) '$�� �  �� �# � �  

� ' � -  � �� �  ��  $ '  ��  (

�$#��1/ �! � � � � �� � � �) �# � �

� ! �� � ! !$ �� � ! �&*�&*.

� , � 
 � ) � � � ' �

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

� ! �+� � � �  $ �� � ! �#*$+$

� � �$ '  �  # �� � ! ! � �� * �  #�

�  $+� �0�! � ) ) � ' � '  

� �%'$� ! � "  ��##� � � )  

� � ) ) � ' � �� ! ��  ' � ) )$ ' �

�'  �  $# � '$ �� � ! �"  )$

�#��  � �#) � � # �� ' �# � ) �

� ! �($�#$��1�"$ ' �

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

� � 
 � � � � � 
 �� � � � � 
 
 �

� � � �%�� � � �� �� � � �%�� � �

#� � �� � � � ' � 
 �� �� �� � � �! � � � � � �

! � � � �� � � � � 
 � � � � � �� �� �$�� � � � � 	 � � � � �

� � 
 � � � � � 	 � �

� � � � � � � �� � � �%�� � � � � � � � ! � � ! � � � !

 ! � � � �


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

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


� � � ! � � �


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


#� � �� � � �&� 
 �� �� �� � � �! � � � � � �

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

� � � �  ! � �%�� � � �! � � � " � � � � �� � �! � � � � � �

� � � 
 � �� � � �� � � � � � � � � 


� � � "  � �� � �! � � � � � � � � �

� � � � �� � � �� � �� � �� � �#� �( �� 
 � � � � � � � �

�

�
������	


��	
���
�


� �

�

� 
 �� 
 � � 


� � � � 
 � �

� �

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



27�@/9C/A<?3�C/@@/99<

3�:/79��27?3AA<?3�:<;7A<?A=�7A

�

�%�� � � � � � �

� � � �� 
 � � � �

� 
 � � � � � ��

9==?��1J9?�5��>D?>9?��9�%95DB?��E>�3?<@?

49�6E<=9>5
��9�B9D?B>?�41<<1�DB1C65BD1�B?=1>1

454931D1� 19� @B?2<5=9� 45<� @?BD?� 9<� C9>413?

49�)B1@1>9�D5CC5�<5�<?49�45<�=9>9CDB?�@5B�<5

9>6B1CDBEDDEB5�4569>5>4?<?� B<:<�=?/A71<��1<:�

=3A3;A3�� 1/=/13� 27� 2317@7<;7� C39<17� 3� @<=?/AABAA<

1/=/13�27�4/?@7�@3;A7?3�;3993�@327�/235B/A3�3�2/993

=3?@<;3�57B@A3� %1BD5>4?�41�AE5CD1�@B5=5CC1

<1�3?>3<EC9?>5�M�?FF91�5�3?>�7B1>45�C?449	

C61J9?>5�9<�C9>413?�@EO�1>>E>391B5�385�@5B

9<� 3?=@<5D1=5>D?� 459� <1F?B9� 45<� @?BD?� 	

65B=9��3?=SM�>?D?��41�E>�@19?�4S1>>9�AE1C9

4?@?� <S9>D5BF5>D?� 45<<1� =179CDB1DEB1� 385�

133?7<95>4?�<5�D5C9�457<9�1=295>D1<9CD9��@?C5

C?DD?�C5AE5CDB?�<1�21>389>1�45<�'?>397<9?�

9�61>789�49�B9CE<D1�45<<S5C31F1J9?>5��5�DEDD?

AE1>D?�39�CD1F1�1DD?B>?
�

$?/ 	� 4935� 9<� C9>413?� 385� 81� 1FED?� 41<

=9>9CDB?�<S9>31B93?�49�C57E9B5�@5BC?>1<=5>D5

9� <1F?B9� 1� >?=5� 45<<S9>D5B1� 39DD149>1>J1� 	

;<;� 17� @/?/;;<� =7K� =?<093:7� 3� 7;� B;� /;;<� /9

:/@@7:<� /C?3:<� 9/� ;B<C/� 0/;167;/� <=3?/;A3�

(E@5B1D1�AE5CD1�61C5	�385�@?DB5==?�4569>9B5

9>D5B<?3ED?B91� 	� D?B>1� CE<� D1@@5D?� <S9>D5B	

B?71D9F?�@B9>39@1<5�CE<�AE1<5�9�DB1@1>5C9�@9P

1DD5>D9�C9�1BB?F5<<1>?�41�4E5�1>>9�1<=5>?�

C9�@B?3545BK�1<<S5C31F1J9?>5�459�6?>41<9�@5B

@?BD1B<9�1<=5>?�19�4?4939�=5DB9�385�F5>7?>?

B9D5>ED9�9>49C@5>C129<9�@5B�9<�@5C31779?�45<<5

>1F9�=?45B>5�

!O3@1/C/E7<;3� 13?A/:3;A3� @7� 4/?F� � C@9571� 9<

C9>413?��1J9?�	 :/�@7�A?/AA/�27�B;O<=3?/E7<;3

163�C/�7;@3?7A/�;39�=?<53AA<�1<:=93@@7C<�239�=<?A<� 3

>B7;27� H� ;313@@/?7<� =?7:/� 39/0<?/?3� B;� ;B<C<

=7/;<�?35<9/A<?3�53;3?/93�239�=<?A<�163�27@35;7�93

97;33�27�@C79B==<�27�>B3@A/�@A?BAAB?/�1<@I�7:=<?A/; A3

=3?�9O31<;<:7/�2399/�17AAF�

 >� 5665DD9� E>� %B7� 45<� @?BD?� 5C9CD5� =1� M

1B5>1D?�41�D5=@?�>57<9�E66939�45<�=9>9CD5B?

45<<S1=295>D5�5�@?9��3?=E>AE5��M�CE@5B1D?

419�D5=@9
� <�=9>9CD5B?�45<<5�9>6B1CDBEDDEB5

?779�FE?<5�C1@5B5�9>�385�49B5J9?>5�>?9�DB1	

@1>5C9� F?7<91=?� 385� C9� CF9<E@@9�� 39?M� C5

F?7<91=?� 61B>5� E>� @?BD?� 5CC5>J91<=5>D5

3?==5B391<5�?�@B9>39@1<=5>D5�DEB9CD93?


(53?>4?�9<�@B9=?�39DD149>?�<5�4E5�9@?D5C9

C?>?�5>DB1=25�F1<945�=1��@?938M�E>1�>?>

5C3<E45� <S1<DB1�� C9� 4?FB5225� @E>D1B5� CE<<1

3?>F9F5>J1�45<�@?BD?�DEB9CD93?�3?>�AE5<<?

3?==5B391<5�� =171B9� 3?>� E>1� @B5F1<5>J1

45<�@B9=?�385�35BD1=5>D5�M�9>�7B14?�49�@?B	

D1B5�1�)B1@1>9�B93385JJ1�4966EC1


!1�AE5CD9?>5��4E>AE5��M�?B1�>5<<5�=1>9

45<<S1ED?B9DK�@?BDE1<5�385�1<�@9P�@B5CD?�4?FBK

@B5C5>D1B5� 1<� =9>9CD5B?� E>� >E?F?� %91>?

B57?<1D?B5�75>5B1<5
��?@?�49�385�	�3?CN�81

1CC93EB1D?� 9<� =9>9CDB?� �9� %95DB?� 	� >?>� 39

C1B1>>?�?CD13?<9�@5B�9<�69>1>J91=5>D?�45<	

<S?@5B1�49�5C31F1J9?>5�385�F95>5�3?>C945B1D1

9>49C@5>C129<5
���9�61>789�49�B9CE<D1�CE<�3E9

C=1<D9=5>D?�C9�5B1�9>>5C131D1�E>1�@?<5=931

C5>J1� 69>5� �O � /113?A/A<� � � C@957 1� 1>3?B1

"9==?��1J9?�	� 163�7�4/;567�;<;�@<;<�7;>B7;/;A7

3�>B7;27�;<;�C/;;<�A?/AA/A7�1<:3�?747BA7�@=317/97�

�O�C3?<�163�;<;�=<A?/;;<�3@@3?3�@1/?71/A7�7;�:/?3

:/�=<A?/;;<�3@@3?3�@1/?71/A7�/�A3??/��@3;E/�=/?A71< 9/?7

=?31/BE7<;7�3�>B7;27�;<;�17�@<;<�=?3<11B=/E7<;7

=3?�79�4BAB?<�2399O7;A3?/�<=3?/E7<;3�  >C?==1�

4E5� 1>>9� 49� 2<?33?� D?D1<5� 49� <1F?B9� 3?CN

9=@?BD1>D9� >?>� 81>>?� E>1� =?D9F1J9?>5

F5B1�5�3?>7BE1
�

)1>D?�3<1=?B5�@5B�>E<<1


$ � � � % % % � � � � � � � � � � � � � "  � � � � � � � � � � � � � � � " � � � � � � 	 � 
 � � � � �



�� 
 � � �

5<EC9?>5�5�61CD949?
�&E9>49�49C9>31>D?�5

49C1665J9?>5�@B?6?>41
�&E5CD?�9<�@5B3?BC?

459� C5>D9=5>D9� 45<� 3B?>9CD1� 385� D5>D1� 49

C57E9B5�<5�5F?<EJ9?>9�45<<1�@?<9D931��=1�M

1>3?B1�@?CC929<5�3891=1B<1�3?C9���14��B935
�

 <�3?>C97<9?�3?=E>1<5��B9E>9D?�=1BD54N

=1DD9>1� @5B� <1� C54ED1� 49 � 9>C5491=5>D?

E669391<5�5�AE9>49�@5B�<�5<5J9?>5�49�@B5C9	

45>D5� 5 � F935 @B5C945>D5� 81 � F9CCED?� E>1

9>D5B1� <E>7 1� =1DD9>1D1� 1<<�9>C57>1� 45<<1

61BC1
�#5<<1�C1<1�3?>C9<91B5�CDB1@95>1�=?<D9

79K� 69>� 41<<5� @B9=5� 21DDED5� C9� 41F1>?� 49

7?=9D?�>5<<�5H�=17 79?B1>J1�49�35>DB?45	

CDB1�5� �C@53E<1B =5>D5��C9�=?<D9@<931F1>?

>5<<�1B51� ?@@?CD1� <5� 61335� @B5?33E@1D5�

@B9=1�6B1�DEDD5�AE5<<1�45<�C9>413?��913?=?

)B1>38941�F9C929<=5>D5�D5C?


 >�@1BD5>J1�<1�C?<9D1�@B5F54929<5�=5<9>1

CE<<5� F5B969385� 49� 9>5<57 7929<9DK� 5� @?9� 49

9>3?=@1D929<9DK��CE<<1�CEB B?71�49�(9<F1>1

�1D1<1>?�385��1335DD1D?�<�9>31B93?�49�1CC5C	

C?B5��1F5F1�<1C391D?�<1�F5CD5�49�3?>C97<95B5

1<<1� 3?<<571� 49� @1BD9D?� "9385<1� �B B5B1� 5

CE<<1�@B5CE>D1�9>3?=@1D929<9DK�45<�3?>C9	

7<95B5�E4939>?��>D?>9>?�!?7 791�385�6?BC5

>?>� C9� C1B5225� 49=5CC?� 9>� D5=@?� ED9<5

41<<1�31B931�49�3?>C97<95B5�4�1==9>9CDB1	

J9?>5�45<<1�(1E


�1B1DD5B9CD93?��5�1�DB1DD9�1>385�49F5BD5>D5�

9<� 491<?7 ?� 6B1� C?B49� 385� C9� 9>CD1EB1F1� 1

A E 5 C D ? � @ B ? @ ? C 9 D ? � 6 B 1 � 9 < � C 5 7 B 5 D 1 B 9 ?

3?=E>1<5�5�9<�3?>C97<95B5�"1JJ9?DD1�385

@B5C9545F1� <1� C54ED1
�  <� @B9=?� C@9571F1

39D1>4?� <57 79� 5� 3?==9� 5� B57 ?<1=5>D9�� 5

9<�C53?>4?�69>75F1�49�>?>�1F5B�31@9D?�@5B	

38L�49�61DD?�9>�49C133?B4?�CE�DEDD?


�?@?�E>�@?��9<�21DD9�5�B921DD9�M�49F5>D1D?

CDE3385F?<5��9�F53389�<E@9�45<�35>DB?45CDB1

81>>?�31=291D?�B579CDB?�5�69>1<=5>D5�C�M

3?=9>391D?� 1� F?D1B5� 5� =5>DB5� C9� F?D1F1

D?B>1F1>?�1�41BC9�49�7 ?=9D?�3?>�C?B B9C9

6EB25DD9
� <�@5B38L�<?�C9�M�31@9D?�AE1>4?

41<<�EB>1�M�EC39D1�<1�C?B@B5C1��E>4939�F?D9

1� �9?F1>>1� "9<<?331� 5� >?F5� 1� '?25BD?

�B E31D?
� �E>AE5� 2?3391D?� 9<� 31>4941D?

45< � 35>DB?C9>9CDB1� 385 � 3B545F1 � 49 � 1F5B

3?>AE9CD1D?�<1�=17 79?B1>J1�3?>C9<91B5


!1 � C@957 1J9?>5� 45<<�1B31>?� < �81 � 41D1

9==5491D1=5>D5�<1�CD5CC1��9?F1>>1�"9<	

<?331�385��41D?�49�@97<9?�14�E>�6?7<95DD?

5F945>D5=5>D5� @B5@1B1D?� 41� D5=@?�� 81

<5DD?�<1�CE1�493891B1J9?>5�49�9>49@5>45>J1

41�E>�35>DB?C9>9CDB1�9>�3E9�493891B1F1�49

C5>D9BC9�1�49C179?�@5B38L�C9�5B1�41D?�1<<1

31=@17>1�13AE9CD9


�?<@?� 49 � C35>1� � �FB5225� 45DD?� AE5<

C 9 = @ 1 D 9 3 ? � J E J J E B 5 < < ? > 5 � 4 5 < � " 9 ;5

>1J9?>1<5
 � "1 � < �81@@5>9>7� 5B1 � 1@@5>1

1<<�9>9J9? � @5B38L� � 3891=1D9� 14 � 5<57 7 5B5

1>385� 9<� F935@B5C945>D5� 9� 3?>C97<95B9� 45<

35>DB?45CDB1� B9DB?F1D?� 81>>?� F?D1D?� 9>

6?D?3?@91��E>4939�@5B�(5B79?�%135�5�>?F5

@5B��9EC5@@5��<1CDB1


%5B�389�C9�6?CC5�3?>6EC?��54�M�69>�DB?@@?

6139<5 � 3?>6?>45BC9 � � C57E5 � < �?@@?B DE>1

C@9571J9?>5��9<�35>DB?45CDB1�81�5<5DD?�@B5	

C945>D5�E>�3?>C97<95B5�45<�35>DB?C9>9CDB1

38 5 � 8 1 � 3 1 = 2 9 1 D ? � = 1 7 < 9 5 D D 1 � 4 E B 1 > D 5 � < 1

>?DD5�5�@?9�81�@B?3<1=1D?�F935@B5C945>D5

E>�3?>C97<95B5�385��5<5DD?�3?>�<1�=17<95DD1

49� 35>DB?45CDB1� < �1F5F1� 31=291D1� @?3?

4?@?�3?>�E>1�45<�35>DB?C9>9CDB1�5�@?9�<�1	

F5 F1 � B 9 3 1 = 2 9 1 D 1 � 3 ? > � < 1 � C E 1 � 4 5 <

35>DB?45CDB1
�(5=@B5�4EB1>D5�<1�>?DD5


� �AE5CD?�@E>D?�9�3?>C97<95B9�45<<1��4<

81>>?�C=5CC?�49�41BC9�49�7?=9D?�54�81>>?

3?=9>391D?�1�C7897>1JJ1B5�C3?@5BD1=5>D5

54�M�D?331D?�14�E>?�49�<?B?��9<�=1@@9>?

)?CD?�� C@9571B5� 3?>3B5D1=5>D5� <?� CD1D?

4�1>9=?�45<<1�3?=@17>91
� &B3@A3 	�81�45DD?

C?66?31>4?�1�CD5>D?�E>�C?B B9C?�49�C6941�	

@<;<� : /@1722/A3� : / � ;<; � 2/A3� =3?� 1/AA7C3?7/�

(<9<�/ �@1<=<�27�7;@35;/ :3;A< 


� 966939<5� � 3?=E>AE5� � 49B5 � 389 � 12291

9 > C 5 7 > 1 D ? � A E 1 < 3 ? C 1 � 1 � 38 9 � 9 > � A E 5 C D 1

CAE1<<941�F935>41
�!1�@1<=1�45<<1�3891B5JJ1

F1�35BD1=5>D5�1��1>95<1�)?C31>?�385�81

493891B1D?�D5CDE1<=5>D5�  <�;<;�@<;<�7=<1?7A/

3 � >B7 ;27 � ;< ; � 4 / 117< � 597 � /B5B?7 � / � � 7<C/ ; ; /

"799<11/�=3?16G�17J�163�6/�4/AA<�;<;�93�4/�<;<? 3�

"3597<�@/? 3003�@A/A<�@3�9�/C3@@3�1<;1<?2/A<�1<;

79�;<@A? <�5?B==<�1<;�1B7�3?/�?7B;7A/�47;<�/2�73?7

@3?/� : / �9/ �1<3? 3;E/�=B?A? <==<�;<; �H�B;�4/AA<

7:=<?A/;A3�=3?�ABAA7�

%9331D1�<1�B9C@?CD1�45<�C9>413?��913?=?

)B1>38941� 385�� 4?@?� 1F5B� 79EB1D?�� @B5	

C5>D1>4?� <1� 79E>D1� 81� 1==5CC?� 49� 1F5B

B535@9D?�<1�<5J9?>5�385��@5BO��81�4569>9D?

@ B ?F5 > 9 5 > D 5 � 4 1 � 1 = 2 9 5 > D 9 � 4 1 � 2 1 > 4 1

�1CC?DD9
 � &E9>49� � @B5C5>D1>4?� 9>C95=5

1CC5CC?B5� 5� 1CC5CC?B1D?� 49� 3?=@5D5>J1�

C9�M�<1>391D?�9>�E>1�F5B1�5�@B?@B91�B5AE9	

C9D?B91
 %3?� A? <==<� A3:=<� � 81� C31>49D?� 	

/ : :7 ;7@A?/A<?7� 3� 1<;@75973?7� /2 � �?713� 6/ ; ;<

� � 
 ! � ��

� � � �� � � � � �� � �

�
27�=3==3�?7EE<

3�:/79��?7EE<�:<;7A<?A=�7A



�

@1/:07/A<�9/ �1<@/�=B00971/�=3?�1<@/�=?7C/A/�32

H�=3?�>B3@A<�163�@7/:<�7:=35;/A7�1<;�ABAA/�9/

@>B/2?/� /@@3@@<?7/93� / �1/=7? 3�@3�=? <=?7<�ABAA<

>B399<� 163� ?B<A/� 7;A<? ;<� /9� 1<:B;3� @7/� ABAA<

B;�M:/;57/:/;57/N��%3?�<?/�@/==7/:<�@<9A/;A<

163�;39�079/;17<�1OH�B;�0B1<�2/ � � � � � :797<;7�27

3B? <��163�13;A7;/7/ �27�:3EE 7�/00/;2<;/A7�@<;<

7;�1<;27E 7<;7�27�A<? ;/?3�/9�9/C<?<��163�9/�=<97E 7/

:B;717=/93�C/�?7<?5/;7EE/A/�2/99/�A3@A/�/7�=7327�

163��?713�;<;�CB<93�=7K�3@@3?3�=7K�9/�=/AAB:73?/

27� 2B3� 17AAF� 3� 163� =3?� >B3@A<� @/?/; ;<� /AA7C/A7

7;�27C3?@3�E<;3�7:=7/;A7�27�C723<@<? C3597/;E/�

�S� E>� F5B?� 5� @B?@B9?� 69E=5� 9>� @95>1

�913?=?�)B1>38941�5�C35>45�>5<�45DD17<9?

45<<5�D1>D5�5=5B75>J5�166B?>D1D5�9>�AE5CD9

@B9=9�79?B>9�49�C9>4131DEB1��1>3?B�@B9=1

49� 79EB1B5� 5 � 49 � @B5>45B5� E669391<=5>D5

@?CC5CC?�45<�CE?�E66939?
�

�B1� 9� D5=9� D?331D9� ?FF91=5>D5� AE5<<?

45<<S13AE1�5�459�@?JJ9�@B9F1D9�385�C9�3?>	

D9>E5B1>>?�1�35>C9B5�9>�F9CD1�45<<1�5F5>	

DE1<5�B5AE9C9J9?>5�385�4?FBK�5CC5B5�1ED?	

B9JJ1D1�9>�C57E9D?�1<<1�493891B1J9?>5�45<<?

CD1D?� 49� 5=5B75>J1� 94B93?	C1>9D1B91� 385

C1BK�B93895CD1�1<�%B5C945>D5�45<<1�'579?>5

5�1<�%B5C945>D5�45<��?>C97<9?�459�"9>9CDB9


� � � 1� @B?@?C9D?� 49� 13AE1� )B1>38941�� 385

>?>�M�=19�CD1D?�D5>5B?�3?>�9<�49CC1<1D?B5

385�3?>C945B1�@B5C949?�3?>35DDE1<=5>D5

C217<91D?� � 81 � 45DD?� 385� C1B5225� ?B1� 49

1>1<9JJ1B5� <1� AE1<9DK� 45<<S13AE1� 6?B >9D1

41�AE5CD?�9=@91>D?�@5B38M�<1 9/C<?/E 7<;3

2399O/1>B/�27�: /? 3�;<; �H�@3:=? 3�1?7@A/997;/ ��

 >69>5� 9<� C9>413?� M� D?B >1D?� CE<� D5=1

45<�79?B>?�385�5B1�@?9�<1�=1D5B91�45<�3?>	

D5>45B5��9<�3?<?B5�45<<1�=17 79?B1>J1�45<

3?>C97<9? � 3?=E>1<5 � 5 � 3SM� D?B >1D? � 3?>

@1B?<5�4EB5�385�3?CD9DE9C3?>?�E>�F5B?�5

@ B ? @ B 9 ? � 1F F5 B D 9 = 5 > D ? � 1 � 38 9 � 1F5 C C 5 � 9 >

1>9=?�49�B9@5D5B5�9�79?389>9�61DD9�9>�AE5CD1

CDB1>1�79?B>1D1�49�@C5E4?@?<9D931


%? 3:3@@<�� 81�C31>49D?�	 163�@<;<�/993? 571<

/� >B/9@7/@7� A7=<� 27� 1<;27E 7<;/ :3;A<� /4 43? :<

163� 79� 1<9<? 3� 2399/� : /5 57<?/;E/ � 239� 1<;@7597<

1<:B; /93 � ;< ; � 6 / � :<9A/ � 7 :=<? A/ ;E/ � =3? � :3

=3?16H� ;<; � @<;<� @A/A<� 393AA<� 2/9� 1<;@7597<� : /

2/7� 17AA/27;7� 3� 7;A3;2<� ?7@=<;23? 3� / � >B3@A7� 3

/99/ � :7 / � 1<@173;E/ � � (3 � 79� 1<;@7597<� /C3@@3� 9/

C39937AF� 27� <@A/1<9/? :7 � ;399�3@=93A/ :3 ;A<� 239

:/ ;2/A<� 27� / : :7;7@A?/A<? 3� /4 472/A<:7� 2/597

3?717;7�@/==7/�163�;<; �/C?J�274 471<9AF�/91B;/ �/

?7:3AA3? 3�>B39�: / ;2/A<�;3993�: / ;7�27�167�:3�9<

6/� /4 472/A<� 1<;� 79� C<A<� 3� @/==7/� / ;163� 163�� 7;

>B39�23=?31/A<�1/@<��@7�A<? ;3?F�/�C<A/?3� �?=5

49B5 � 3?>C97<9? � 1FF9C1D?� =5JJ? � C1<F1D?

@5B38M� �913?=9>?� 459� =9B13?<9� C1� @5B

5C@5B95>J1�385�41�E>1�C9=9<5�39B3?CD1>J1

EC39B5225�3?>��E>1�=17 79?B1>J1�4539C1	

=5>D5�2E<71B1


� 
 � � � �



�� 
 � � � � � �

5<� �719<�27��?AK ��9<�3?=@5>49?�49�<57 75>45

2B9D1>>9385� 385� B E?D1>?� 9>D?B>?� 1<� <57	

75>41B9?� B51=5� 49� �1=5<?D�� C9� >1BB1� 49

AE1>4?� 9<� B5� 6E� 3?CDB5DD?� 1� 453945B5� CE<

45CD9>?�45<<1�=?7<95��9>5FB1
�!59��133EC1D1

49�14E<D5B9?��7<9�389545F1�49�9>D5B F5>9B5�9>

CE?�61F?B5
��BDP��@5B�C@9571B<5�9<�CE?�49>95	

7?��4935�E>1�6B1C5�385�61B5225�25<<1�697EB1

>5<<5� @/93� ?<@@3 49� 49F5BC9� 5>D9� <?31<9�� �63

@3;@<� /C?3003� 79� :7<� ?35;/?3� @3� 93� 935 57� 163� 7<

=?<:B95<�;<;�C7;1<9/@@3?<�=3?�=?7:<�:3�@A3@@<�

 >DB?4EJ9?>5� 1E<931� @5B� E>� @B?2<5=1

385�@?DB5225�1>385�1@@1B9B5�C53?>41B9?

=1��C5�<?�C9�3?>C945B1�9>AE14B1D?�>5<�3?>	

D5CD?� @9P� 3?=@<5CC9F?� 45<� B1@@?BD?� DB1

39DD149>9�5�9CD9DEJ9?>9��4?FB5225�61�@1BD5

45<� 4921DD9D?� @?<9D93?
�  <� @B?2<5=1� C?>?

<5�79E>D5�3?=E>1<9�45<�4?@?�5<5J9?>9�5�9<

B9C@5DD?�45<<1�<5775�>5<<1�<?B?�3?CD9DEJ9?>5


+9CD?�385�@1B<91=?�49�<57 79��3?=9>391=?

41<<1�<57 75����45<�R����1BD
�


 9 � @ 7 ; 2 / 1 < � 3 9 3 A A < � ; < : 7 ; / � 9 / � 5 7 B ; A / �

1<:=?3;23;2<�/;163�597�/@@3@@<?7�=?<=<@A7�/99�/AA<

2399/�=?3@3;A/E 7<;3�2399/�1/;272/AB?/� -���.� !/

2B?/A/� 2399/� 57B;A/� H� 47@@/A/� 7;� >B/AA?<� /;;7�

!/�1<:=<@7E 7<;3�2399/�57B;A/�C73;3�1<:B;71/A/�

3;A?<�27317�57<? ;7�2/99�7;@327/:3;A<��/9�1<;@7597<

1<:B ; /93 � 163 � =BJ � 3@=?7:3? 3 � 4<? : /9 :3 ;A3 � 93

=?<=?73�C/9BA/E 7<;7 


%5B� 5>DB1B5� @9P� >5<� 45DD17<9?�� 39D91=?

1>385� E>� @1CC17 79?� 49� E>1� 39B3?<1B5� 45<


���� 385� B539D1�� (3� 393AA<� /9� =?7:<� AB? ;<� 27

C<A/E 7<;3��79�@7;2/1<�=?<1323�/99/�;<:7;/�23597

/@@3@@<?7�23@75;/A7�@31<;2<�9�/?A����� 1<::/� ��

2399/� 9�?�� ;�� 	 � � � � 1<:3� @<@A7AB7A<� 2/99�/?A�� ��

1<::/��� �2399/�9�?��;��
 � 	 � � ��/9:3;<�9/�:3AF�

3�27�>B3997�;<;�23@75;/A7�;39�;B:3?<�1<;@3;A7A<

2/99/�935 53�3�27@17=97;/A<�2/99<�@A/ABA<�239�1<:B;3 �

 9� @7;2/1<� 393AA<� /9� @31<;2<� AB? ;<� ;<:7;/ � 9/

57B;A/�1<:=<@A/�2/597�/@@3@@<?7�;313@@/?7/:3;A3

=?37;271/A7�@31<;2<�9�/?A�����1<::/���07@��2399/

9�?��;��� 	 � � 


!5�=?D9F1J9?>9�45<<1�<57 75�C?>?�3891B5

5�C9�C?==1>?�1<<�?22<97?��@5B�9<�31>4941D?

C9>413?��49�@B5C5>D1B5�E>�@B?7B1==1�45D	

D17<91D?� CE� AE1>D?� C9� 61B5225� 9>� 31C?� 49

F9DD?B91
 � ! �5<5J9?>5� 49B5DD1� 45<� C9>413?

45<571�7B1>49�@?D5B9�1<�@B9=?�39DD149>?�5�

49�3?>C57E5>J1��M�>535CC1B9?�385�<1�C35<D1

459�39DD149>9�C91�9<�@9P�@?CC929<5�CE@@?BD1D1

41� 5<5=5>D9� 49� F1<ED1J9?>5�� 3?C1� 61BK� 9<

C9>413?�385�1>4B1>>?�1�F?D1B5�5�3?>� 167

<?�61BK
� � 1<:=/5;7�27�C7/5 57< 385�9<�C9>413?

C9�C357<95�C?>?�E>�=?D9F?�@5B�C357<95B5�49

F?D1B<?� ?� =5>?
� �1=291B<9� 4?@?� 9<� F?D?

F9�C5=2B1�AE9>49�3?BB5DD?�

 <� @B?2<5=1� M� 385� E>� 1B7 ?=5>D?� 45<

75>5B5�F95>5�1>385�3?>C945B1D?�F5CC1D?B9?


 >� AE5CD9� D5=@9� 49� 93/23? 5� 1/=/A/E �� 389� C9

65B =1�E>�C53?>4?�1�4?=1>41BC9�9<�@5B38L

E>1� <57 75� F5>71� >?>� C?<?� 9>6B1>D1�� =1

<5DD5B1<=5>D5�97>?B1D1�M�D13391D?�49�F?<5B5

65B =1B5�389�M�9>�@?<9D931�C@9>D?�5C3<EC9F1	

=5>D5�41<�@B?@B9?� =?<4<;2<�@3;@<�17C71<�=3?

79�A3? ?7A<?7< 


�59�39>AE5�1CC5CC?B9�@B5C5>D1D9�41�"9=	

=?� �1J9?�1<�=?=5>D?�45<<1�31>4941DEB1

�'E7 79B5<<?�� "1BB?33?�� )EB1>?�� "5CC9>1

5� )?==1C9>?��� C?<?� 7<9� E<D9=9� 4E5� C?>?

1>3?B1�9>�3?BC1��=1�C?<D1>D?�@5B38L�5B1>?

7 9 K � 9 > � 6 ? B J 1 � > 5 < < 1 � @ B 9 = 1 � 7 9 E > D 1 
 � � 8 5

3?>D9>E1�1�<1F?B1B5�=1<7B14?�C91�DB1C3?BC?

E>�=5C5�5�=5JJ?�41<<5�5<5J9?>9
��4��B935

M�EC39D?�6E?B9�.1331B9>9��1>385�<E9�9>4931D?

9>�@B9=1�21DDED1�3?=5�1CC5CC?B5�=1�@?9

1331>D?>1D?� 4?@?� 9<� 6 <?@� 5<5DD?B1<5
 � �

"1BC1<1�C9�M�61DD?�1>385�49�@57 79?�5�3?CN

9>�DEDD9�9�3?=E>9�3891=1D9�1<�F?D?


��F?9�DEDD?�AE5CD?�@?DBK�1>385�C5=2B1B5

>?B =1<5�=1�C91=?�35BD9�39�@5B4?>5B5D5�C5

>?9�>?>�>5�C91=?�@5B�>95>D5�3?>F9>D9


� � � ��%#�� � � � �

� � � �� � � � 


�
27�4?/;1<�:3;;399/

3�:/79��:3;;399/�:<;7A<?A=�7A





�� 
 � � � � � �

3�=?7:/�3?/C/:<�7;�2B3�/�0/99/?3�9�6B99D�5B99DL

"?<D9�B93?B45B1>>?�9<�D?B =5>D?>5�3?>�3E9

�4?1B4?�+91>5<<?�39�C6B1>D531F1�<�1>9=1

AE1<385�1>>?�61
��225>5��<�9>D5BB?71D9F?

1>7?C391>D5� CE<� >E=5B?� 459� 21<<5B9>9� 49

AE5<<1� CDB1>1� 41>J1� 385� C9� 21<<1F1� 	 � <?

B93?B45B5D5� 	� 1� CAE14B5�� =9� M� D?B>1D?� 9>

=5>D5�AE1>4?��=5B3?<54N�C3?BC?�8?�F9CD?

5<5F1B5�17<9�1<D1B9�CE�DEDD9�7<9�C385B =9�D5<5	

F9C9F9�,1<D5B�+5<DB?>9


�?�@5>C1D?�385�@?3?�@9P�49�E>�1>>?�61

9>�F5>D9AE1DDB?=9<1�>5<<1�@B?F9>391�49�)B1	

@1>9�12291=?�@1BD539@1D?�3?>�5>DEC91C=?

54�5339D1J9?>5�1<<�?@5B1J9?>5�@B9=1B95�385

81�@?BD1D?�@?9�9<�@B?65CC?B�%B?49�1�@1<1JJ?

�8979
��?�B93?B41D?�385�25>�4E5=9<1�DB1	

@1>5C9� �>?D?B91=5>D5� @?3?� 9>3<9>9� 17<9

5>DEC91C=9�54�1<<1�@1BD539@1J9?>5�@?<9D931�

C?>?�EC39D9�49�31C1�9>�AE5<<�?331C9?>5�54

81>>?�@171D?��@5B69>?���@5B�F?D1B5�9<�<?B?

31>4941D?�5�=9�C?>?�3895CD?��C5�@B9=1�5B1	

F1=?�9>�F5>D9AE1DDB?=9<1�1�21<<1B5�<�8E<<I

7E<<I�AE1>D9�C1B5=?�AE1>4?�39�3891=5B1>>?

1� C357<95B5� 9<� C57B5D1B9?� 45<� >E?F?� =9B1	

3?<?C?�@1BD9D?�45=?3B1D93?�385�81>	

>?�79K�C35<D?�5�C1>D96931D?�

�85�>?>�C91�E>1�4?=1>41�@5B5	

7B9>1�5�385�>?>�B97E1B49�35BD1=5>D5

C?<?� 9� DB1@1>5C9� <?� 3?>65B =1>?� <5

B96<5CC9?>9� 385� C9� CD1>>?� 6135>4?

?FE>AE5�9>�AE5CD9�79?B>9�4?@?�AE5<<?

385� !�3@=?3@@< 81�65<935=5>D5�D9D?<1D?

*;�57?<�27�+/9A3?�

�9D91=?��E>1�@5B�DEDD9��<1�C57B5D1B91

459�'5@E22<931>9��EB?@59��!E391>1

(21B21D9��5�>?>�@5B38L�9�B5@E22<9	

31>95EB?@59�C91>?�@1BD93?<1B =5>D5

9=@?B D1>D9 � =1 � @5B38L � M � CD1D1 � <1

@B9=1�6B1�9�@?<9D939�49�E>�35BD?�C@5C	

C?B5�1�49B5�14�1<D1�F?35�AE5<<?�385

=?<D9�@5>C1>?�D135>4?
��225>5��<1

(21B21D9� 81� 45DD?�� �3?A/:3;A3� 13� 97

@<5;7/:<�7�>B/@7�17;>B3�:797<;7�27�7A/97/;7

163�@<;<�/;2/A7�/�C<A/?3�=3?�93�=?7:/?73

27�%?<27�:/�H�/B@=71/0793�163�:/5/?7�9/

:3AF�=/?A317=7�/993�=?7:/?73�239����<AA<�

0?3�

 <�@E>D?�M�385��1<�49�<K�45<<5�@9P

385� 79ECD96931D5� =1>965CD1J9?>9� 49

B975DD?�>59�3?>6B?>D9�45<<1�@?<9D931

DEDD9� >?9� 39DD149>9� C1@@91=?� 25>5

385�45<<1�@?<9D931�5�459�@1BD9D9�>?>

@?DB5=?� =19� 61B5� 1� =5>?� C5� F?7<91=?

3?>D9>E1B5�1�F9F5B5�9>�E>1�45=?3B1J91�5

@5BD1>D?�?7>9�F?<D1�385�<1�@?<9D931�39�166941

69>1<=5>D5�E>�B E?<?�41�@B?D17?>9CD9�3?B	

B91=?�9>�=1CC1�1�@1BD539@1B5
�$B1�M�F5B?

385�=?<D5�C@5B1>J5�459�39DD149>9�?>5CD9�5

CD1>389� 45<� D51DB?� 45<<�1CCEB4?� =5CC?� 9>

C35>1�?7>9�79?B>?�41�E>1�@1BD9D?3B1J91�9>

3?>D9>E1�@B?<965B1J9?>5�C9�1@@E>D1>?�CE<

>1C35>D5�@1BD9D?�45=?3B1D93?�=1�M�1>385

F5B?� 385� 9� CE445DD9� 39DD149>9� F?BB5225B?

1F5B5�E>1�AE1<385�F?35�9>�31@9D?<?�>5<<1

3?CDBEJ9?>5�49�AE5CD?�9=@?BD1>D5�@B5C949?

45=?3B1D93?
����@5B�AE5CD?�385�AE1>4?�M

CD1D?�1>>E>391D?�9>�@?=@1�=17>1�385�9<

C57B5D1B9?�45<�%4�C1B5225�CD1D?�5<5DD?�417<9

9D1<91>9� =?<D9CC9=9� 6B1� AE5CD9� � 1>385� 9>

AE5CD1�>?CDB1�5CDB5=1�@5B965B91�45<<�9=@5B?�

81>>?� 79?9D?� @5>C1>4?� @A/C<9A/� @7� 4/ � @B9

@3?7<
�(D1F?<D1�<?�61B1>>?�C357<95B5�1�>?9�9<

31@?�45<�@1BD9D?�>E?F?�385�C5=@<969385BK

<1� @?<9D931� >1J9?>1<5
� �� =?<D9� 6B1� AE5CD9�

1>385�41<<5�>?CDB5�@1BD9�4?F5�9<�@B?75DD?

%4� <?� 12291=?� F9CD?� 3?>3B5D9JJ1BC9� C?<?

>5<<1�@B5=91D1�49DD1��1=9<<?�$44?	�1<4?

�E3391B49� 385� 41� AE1<385� D5=@?� F1>>?

9>�3?@@91�3?=5�9�31B129>95B9�1�@1BD539@1B5

19�F1B9�D1<;�C8?G�<?31<9��81>>?�C@5B1D?�385

C 9 � 3 1 > 4 9 4 1 C C 5 � +5 < D B ? > 9 
 � " 1 � ? B 1 � 38 5 � 9 <

C9>413?� 49� '?=1� 81� 61DD?� 9<� 7B1>� @1CC?

=?<D9� C?>? � @5B @<5CC9� @5B� <1 � E>1>9=9DK

AE1>D?=5>?�C?C@5DD1�3?>�3E9�M�CD1D?�41D?

691D?�1<<5�DB?=25
�"?<D9�CD1>>?�@5>C1>4?�

"/�/99<?/�93�=?7:/?73�163�17�/C3C/;<�=?<:3@@<

163� 47;3� 4/?/;;<�� "/� /99<?/� 79� @B=3?@35?3A/?7<

239�@B=3? =/?A7A<�/;1<?/�B;/�C<9A/�@3�9<�@<;<�4/0�

0?71/A<�7;�1/@/�4/13;2<17�43@@7�

"1� @5B38L� <1� @?<9D931� M� 3?CN� B5CD91� 14

EC39B5�41<� 1B9�23�@/1 49�E>1�1ED?B565B5>J91<9DK

385�DEDD9�<577?>?�3?=5�CE93941��"1�@5B38L

DEDD5�<5�4539C9?>9�9=@?BD1>D9�45F?>?�5CC5B

@B5C5�>5<<5�C57B5D5�CD1>J5�<1C391>4?�6E?B9

45<<1�@?BD1�9�39DD149>9��AE5<<9�385�@5B�F9F5B5

45F?>?�<1F?B1B5��!�?@5B1J9?>5�+5<DB?>9�

3?CN�3?=5�M�CD1D1�5>61D9JJ1D1��M�>1D1�=1<5

@5B38L� 1>3?B1� E>1� F?<D1� =5DD5� 9� @B?65C	

C9?>9CD9�45<<1�@?<9D931�9>�3?>DB1@@?C9J9?>5

3?>�9�39DD149>9��5�41�AE5CD1�3?>DB1@@?C9J9?>5

	�<?�C1@@91=?�@5B�1=1B1�5C@5B95>J1�	�>?>

@EO�>1C35B5�>E<<1�49�2E?>?�@5B�E>1�45=?	

3B1J91�4535>D5=5>D5�5C5B39D1D1�5�F9CCED1


� � �� 
 � � �

� � � �� � 
 � � "

 



	 � � � 
 � � �

� �M�31<4?��8?�9�@?<@1339�3?=@<5D1=5>D5�49F?B1D9�41< <5�J1>J1B5�5�14�1>385�AE59�@?389

B9=1CE7<9�49�@?<9D931�385�AE5CD9�D5=@9�21CD1B49�39� 3?>354?>?��C9�CD1>>?�C@57>5>4?

3?=5�31>45<5�5C1EB9D5
� >C?==1��9�C9>D?=9�C?>?�3891 B9��<�5CD1D5�M�1BB9F1D1
�!1�25<<1

CD179?>5�M�9<�D5=@?�45<�=1B5��45<<5�C5B1D5�9>�C@917 791��457<9�1=?B9�C?DD?�<5�CD5<<5
��4

1>385� 45<<5� @167A/? ?/A3 
� (933?=5� 4�5CD1D5� 1>385� >?9� C9� F1� 9>� 65B95�� F?B B59 � <1C391B F9

AE1<3?C9>1� 41� @?BD1B F9� >5<<5� >?DD9� CE<<1� C12291� 3?> � 7<9� 1=939�� E>� 1/23/B 385� C@5B?

7B149B5D5�� C9� DB1DD1� C?<?� 49� E>1� @933?<1� 31>J?>39>1 � C313391@5>C95B9
� !1� =EC931� M� 49

�>75<?��B1>4E1B49��9�D5CD9��9>457>1=5>D5��C?>?�=959 


/' )0 �<<1�695B1�45<�=?>D5

%5B�4E5�F?D9

!1�@B5C945>J1�"9<<?331�C71=O

��3�5B1��913?=?�385�5B1�(1>D?�(E29D?�=1�C5>J1�=17 79 ?B1>J1�

�?CN�<1�@B5C945>J1�"9<<?331�C71=O

/' )0

��F5>>5�(5B79?�%135�385�<1C39O�9<�C5>1D?B5

%5B38L�3�5B1��913?=?�385�5B1�(1>D?�(E29D?�=1�C5>J1� =17 79?B1>J1

�?CN�<1�@B5C945>J1�"9<<?331�C71=O

/' )0

��F5>>5�1>385��B E31D?�385�F?<5F1�<1�@B5C945>J1

��C9�133?B4O�3?>�%135�385�<1C39O�9<�C5>1D?B5�

%5B38L�3�5B1��913?=?�385�5B1�(1>D?�(E29D?�=1�C5>J1� =17 79?B1>J1

�?CN�<1�@B5C945>J1�"9<<?331�C71=O

/' )0

��3�5B1�<1�)?C31>?��385�39�1F5F1>?�@B?F1D?

�� A7?/? 59739/ 1��B E31D?�385�F?<5F1�<1�@B5C945>J1

��385�C9�133?B4O�3?>�%135�385�<1C39O�9<�C5>1D?B5�

%5B38L�3�5B1��913?=?�385�5B1�(1>D?�(E29D?�=1�C5>J1� =17 79?B1>J1

�?CN�<1�@B5C945>J1�"9<<?331�C71=O

/' )0

��1<<1�69>5�(5B79?�%135��61�E>�1<DB?�C1<D?�=?BD1<5

��6B571�1>385�<1�)?C31>?��385�39�1F5F1>?�@B?F1D?

�� A7?/? 59739/ 1��B E31D?�385�F?<5F1�<1�@B5C945>J1

��385�C9�133?B4O�3?>�%135�385�<1C39O�9<�C5>1D?B5�

%5B38L�3�5B1��913?=?�385�5B1�(1>D?�(E29D?�=1�C5>J1� =17 79?B1>J1

�?CN�<1�@B5C945>J1�"9<<?331�C71=O

/' )0

��@5B�389E45B5�<1�CD?B91���913?=9>?�7<95<S81�45DD?

�85�C5�>5�6B571�49�(5B79?�%135��5�45<�CE?�C1<D?�=?B D1<5

��@EB5�45<<1�)?C31>?��385�39�1F5F1>?�@B?F1D?

�97EB1D5F9�49��B E31D?�385�F?<5F1�<1�@B5C945>J1

��45<�CE?�133?B4O�3?>�%135�385�<1C39O�9<�C5>1D?B5�

%5B38L�3�5B1��913?=?�385�5B1�(1>D?�(E29D?�=1�C5>J1� =17 79?B1>J1

�?CN�<1�@B5C945>J1�"9<<?331�C71=O

�
�

�
	

�
�



�

�
�

4?/;1<�:3;;399/

799B@A?/E 7<;3��C7AA<?7<�C31167





� � � 
 � � � � � �

� � �� � � � 
 � �

� � � � � �� � � � � �

25>5�C7?=25B1B5�9<�31=@?�CE29D?�5�1665B=1B5�3?>�<1� =1CC9=1�3891B5JJ1

385�<1�<5775�<?�3?>C5>D5
� �31=29�49�=17<95DD1�C?>? �<579DD9=9
��>385�@B9=1

385�<1�@1BD9D1�3?=9>39
��>385�9>�@95>1�@1BD9D1�

"1�>?>�DEDD?�39O�385�>?>�M�F95D1D?�41<<1�<5775�M�1> 385�79ECD?
�)1<F?<D1

E>� 75CD?� ?� E>� 1DD57791=5>D?�� @EB� >?>� 5CC5>4?� 5C@B5C C1=5>D5� F95D1D9�

@?CC?>?�5CC5B5�=?B1<=5>D5�?�C?391<=5>D5�B9@B?F5F?<9 
� "171B9�>?>�<54?>?�<1�<5775�=1

9>6<97 7?>?� E>1� C?665B5>J1� 1<� 2E?>� 7ECD?� 5� 1<<1� =?B1 <5� 3?>49F9C1� 5� AE9>49� B9CE<D1>?

7B1F5=5>D5�9>4975CD9


 <�31>5�B96<5DD5�CE9�31=29�49�=17<95DD1�385��F5B969 31D9C9�1�B166931�9==5491D1=5>D5�4?@?

AE5CD1� E<D9=1� CDB1>1� 5� @5B� D1>D9� 1C@5DD9� 5=2<5=1D93 1� 31=@17>1� 5<5DD?B1<5�� C?>?� 1>3?B1

1B7?=5>D?� 49� 1335C5� 49C3ECC9?>9� 6B1� 9� 39DD149>9� 5<5 DD?B9
� &E5CD9�� 9>61DD9�� C9� 4?=1>41>?

@5B38L�9<�D9J9?�385�81�3895CD?�<?B?�9<�F?D?�@B5C5>D 1>4?C9�3?>�E>�C1>D9>?�4?D1D?�49�>?=5�5

3?7>?=5�5�6?D?7B1691�5�C9=2?<?�49�@1BD9D?�3?>�CE�9> 4931D1�1>385�<1�3?1<9J9?>5�49�1@@1BD5>5>J1

5�9<�31>4941D?�C9>413?�@B5C35<D?�12291�@?DED?�@?9�� E>1�F?<D1�5<5DD?��31=291B5�DEDD?�AE1>D?

3?>�<1�C?<1�5C3<EC9?>5�49�>?=5��3?7>?=5�5�6?D?7B169 1
����C5=@B5�<E9��9>C?==1��CE�AE5CD?

>?>�39�C?>?�4E229
�"1�M�31=291D?�9<�@1BD9D?��81�C35 <D?�E>1�>E?F1�3?1<9J9?>5��AE5<<1�385

69>?�1�AE1<385�79?B>?�@B9=1�5B1��@5B�<E9�5�@5B�389� <?�81�F?D1D?��<1�3?1<9J9?>5�1FF5BC1B91��54

81�E>�>E?F?�C9>413?�49�B965B9=5>D?��AE5<<?�385�69>? �1�AE1<385�79?B>?�@B9=1�5B1�9<�31>4941D?

C9>413?�1FF5BC1B9?�
����E>�DB149D?B5��

&E5CD1�<1�3?>3<EC9?>5�1�3E9�=?<D9�5H�1=939�1BB12291 D9�79E>7?>?�4?@?�<�1335C1�49C3ECC9?>5


"1� 9<� 31>5� >?>� M� 4�133?B4?
� )B149D?B5� 	� @5>C1� 	� M� E >1� @1B?<1� 7B?CC1� 385� @B5CE@@?>5

@1B1=5DB9�49�B965B9=5>D?�1<DB5DD1>D?�7B?CC9�3?=5�1@ @1BD5>5>J1��9=@57>?��?>?B5�5�@1B?<1

4�?>?B5
�+91��AE1�CD91=?�@1B<1>4?�49�@?<9D931��C?<? �49�@?<9D931
� <�31>5�81�@B?@B9?�B179?>5


!1�@?<9D931�M�DEDD1�E>�1<DB1�3?C1�5�>?>�81�>95>D5�1 �385�F545B5�3?>�9�@1B1=5DB9�39D1D9��D1>D?

@9P� ?7 79� 385� C?>?� CD1D5� 31CC1D5� 49� @B5@?D5>J1� <5� 94 5?<?795� 5� 41� DB54939� 1>>9� 1<=5>?

@?<9D931>D9�49�21CC?�54�1<D?�35D?��79?B>1<9CD9�5�79 ?B>1<19�5�@5>>9F5>4?<9�4�?7>9�B9C=1�D5>D1>?

49�133B549D1B5�3?=5�F5B1�5�F5B135�<�1665B=1J9?>5�35 BD1=5>D5�61<C1�385�F545�12?<9D?�?7>9

3?>69>5�� ?7>9� C21BB1=5>D?� 6B1� 45CDB1� 5� C9>9CDB1
�  > � AE5CD?� 35<52B1D?� =5<D9>7� @?D� 385

9=@?BD1>J1�@EO�1F5B5�E>�31=29?�49�=17<95DD1����1<DB ?>45�9>�E>�@15C5�9>�3E9�9<�79?3?�45<

31<39?�M�E>1�F5B1�5�@B?@B91�B5<979?>5�3�M�6?BC5�AE1 <3E>?�385�7B941�1<�DB149=5>D?�?7>9�F?<D1

385�E>�79?31D?B5�31=291�CAE14B1�1�CE?>�49�=9<9?>9�� �935�� "/�>B3997�@<;<�=?<43@@7<;7@A7� %5B38L

AE5CD9�385�F?7<9?>?�5>DB1B5�1�61B�@1BD5�45<<1�31CD1 �459�@?<9D939�385�3?C1�C?>?��"171B9�C?>?

1<<5� @B9=5� 1B =9�� >5?69D9� 45<� 79?3?�� =1� 81>>?� CE<<?� CD?=13?� <?� CD5CC?� @5<?� 6?<D?� 459

@B?65CC9?>9CD9��E>�@5<?�B?2ECD?�5�9=@5B=5129<5�385� C5BF5�1�@1B1B5�<?�C8?3;�9==5491D1=5>D5

@B?F?31D?�41<�@1CC1779?�2BEC3?�41�45CDB1�1�C9>9CDB1 �?�F935F5BC1
�%5B38L��@1CC1D?�9<�@B9=?

=?=5>D?�49�B12291��9�31=291=17<95DD1�C1>>?�385�9>D5 BF5BBK�9<�B179?>1=5>D?�5�B935F5B1>>?

<�1@@B?F1J9?>5�� 9<� 3?>C5>C?� C?391<5� 459� D1>D9� 385� 1 <<1� 69>5� 31@9B1>>?
� %5B38L� 9>� AE5CD?

%15C5�1<<57B?�DEDD9�AE1>D9�12291=?�61=97<91�5�1�DED D9�C5BF5�E>?�CD9@5>49?�?�=171B9�=57<9?

4E5
���C5�1�E>�D9J9?�F95>5�?665BD1�<1�@?CC929<9DK�4 9�177E1>D1B5�E>?�CD9@5>49?��?�=171B9�E>

CE@5BCD9@5>49?��385�61��B9>E>391�@5B�B9C@5DD?�1<<1� 3?5B5>J1��17<9�9=@57>9�@B5C9�3?>�35>D9>191

49�1<DB9�D9J9��"1��12291D5�@1J95>J1��=1�385�6?BC5�3 ?>�<1�3?5B5>J1�C9�@171>?�<5�2?<<5DD5�?�C9

@EO�3?=@B1B5�<1�25>J9>1��"1�1F5D5�=19�F9CD?�E>?�385 �3?>�9<�B9C@5DD?�@5B�<1�@1B?<1�41D1�C9

C91�61DD?�<1�F9<<1�1<�=1B5�

��@?9��F91Q� �=?45B1D9�385��31>4941>?�9<�<?B?�@B5C9 45>D5�3?>DB?�9<�C9>413?��1J9?�5�@?9�

4?@?�9<�6<?@��D?B>1>?�41<�31@?�3?>�<1�3?41�6B1�<5�7 1=25��385�81>>?�61DD?�49�=1<5��(9�C?>?

@B5C9�E>1�F131>J1
��9�81>>?�@B?F1D?
�"1�C5>J1�=1<9J 91��@5B�31B9DK
���9�=1@@9>9�385�1@@5>1

5<5DD9� 14� �B935� C?>?� CD1D9� @B5C9� 41<<1� C=1>91� 45<� @ 1CC1779?� 1� >?B4?F5CD�� �>385� <?B?� 39

81>>?�@B?F1D?
�"1�C5>J1�=1<9J91
���@?9�<1�<5775�<?� 3?>C5>D5�5�AE9>49�21CD1�3?>�<5�38913	

3895B5


�>



� �� 
 	 � � 	 � � � � 
 � �

E<31C9 � <1C391 � � �EB1>D5 � C9

9>C5491


# 5 < < � 9 = = 1 7 9 > 1 B 9 ? � 4 5 <

�9B5DD?B5� +1CC1<<?�� "?>	

D5J5=?<?�M�F939>?�1��EB1>	

D5��1<=5>?�CE<<1�@B9=1�@179>1


 >�5665DD9�29C?7>5B5225�389545B5�AE1>D?

"?>D5J5=?<?�M�49CD1>D5�41�)B1@1>9


"?>D5J5=?<?� C9� CD1� 21DD5>4?� @5B� E>

B9<1>39?�49��?>69>4ECDB91�3?>�@1BD93?<1B5

1DD5>J9?>5�@5B�<5�?B71>9JJ1J9?>9�@5B965B9385

�D5BB9D?B91<9�


! �?295DD9F?� M� 9<� B9<1>39?� 45<<1� 1J9?>5

9=@B5>49D?B91<5�3?>�@1BD93?<1B5�1DD5>J9?>5

@5B�9<�9<�BE?<?��<1�697EB1�5�9<�@?D5B5�>57?J91<5

45<<�9=@B5>49D?B5


)EDD?�39O�9>�E>�3?>D5CD?�49�CF9<E@@?�5

3B5C39D1�45<<5��CC?391J9?>9�@B?F9>391<9�@5B

<5�AE1<9�C9�@B?@E7>1>?�1J9?>9�49�B9>>?F1	

=5>D?�1F5>D9�@5B�?295DD9F?�<1�3B5C39D1�45<<1

CDB EDDEB1� 3?>� @1BD93?<1B5� 1DD5>J9?>5� 14

E>�3B9D5B9?�=5B9D?3B1D93?�69>1<9JJ1D?�1<<1

B51<9JJ1J9?>5�49�3?>49J9?>9�49�CF9<E@@?


!1�4?=1>41�AE9>49�M�C5�DEDD?�AE5CD?�M

@B5C5>D5�1�)B1@1>9�5�C5�3?>�<1�>E?F1�75CD9?	

>5� C9� @?DBK� 1F5B5� E>� B9<1>39?� 9>� AE5CD1

49B5J9?>5


%5 B � D 5 > D 1 B 5 � 4 5 < < 5 � B 9 C @ ? C D 5 � @ 1 B D ?

41<<�E<D9=1�1CC5=2<51�49�F5>5B4N�
���9E7>?

@B5CC?�<��?D5<�B9CD?B1>D5�<� �==?<2< 


�? � @1B D539@1D?� 1<< � �CC5=2<51 � 3?=5

45<571D?�45<<1�"1B=965B1�"9>5B1B91�5�>5<<1

AE1<9DK� 49 � 49B97 5>D5� 45< � C5DD?B5� =1B =9

5CC5>4?�3?=@?>5>D5�45<��9B5DD9F?��CC?	

=1B =9


"1<7B14?�AE5CD5�=?D9F1J9?>9�@5B�3?CN

49B5�E669391<9��35B385BO��@5B�389�81�<1�2?>DK

49�<57 75B =9��49�5CC5B5�9<�<?B?� 1?<;7@A/ ��3?>

E>?�C7E1B4?�1�AE5<<?�385�M�<��CC9>4ECDB91

?7 79��AE1<9�C?>?�9�@B?7B1==9�45<�>E?F?

@B5C945>D5�5�AE1<9�C?>?�9�>?49�41�C39?7<95	

B5


!?79CD931=5>D5�<� �==?<2< 81�B1@@B5C5>	

D1D?�E>1�C35<D1�?@@?BDE>1�@5B�<1�B51<9JJ1	

J9?>5�45<<��CC5=2<51


 �<1F?B9�C9�C?>?�CF?<D9�3?>�D?D1<5�B57?	

<1B9DK
�!5�B5<1J9?>9��7<9�?C@9D9��<5�1ED?B9DK�

7<9�9=@B5>49D?B9


 <� @<4A�9B;16 


!1�F?D1J9?>5��9<�%B5C945>D5��<1�CAE14B1


!1�C1<1�5B1�=?45B1D1=5>D5�@95>1


&E1<3E>?�3?==5>D1F1�385�C5�6?CC9=?

CD1D9�9>�1<DB?�<?31<5�C1B5==?�@?DED9�C5=	

2B1B5�9>�@?389


(5�DEDD?�39O�>?>�M�E>1�3?9>3945>J1��FE?<

49B5�385�C?>?�CD1D9�61DD9�25>5�9�31<3?<9�@1B	

D5>4?� 41<� @B5CE@@?CD?� 45<<1� 6?BJ1� 45<	

<��CC?391J9?>5�?�459�CE?9�<9=9D9


)EDD?� C53?>4?� <5� =? 3 C7@7<;7 
 � &E1C9� C9

6?CC5�<1C391D?�@?3?�C@1J9?�1<<�9=@B5F9CD?


#E<<1� 1� 385� F545B5� 3?>� <5� �CC5=2<55

?351>9385� �C9� 61� @5B� 49B5�� 457<9� 1>>9� ��

1<<� �@A<?7/ � %/?8� �<A39 �C9� 3891=1F1� 3?CN

1<<?B1��4?F5�7<9�9=@B5F9CD9�5B1>?�49�31C1


�B54?�385�<�9=@B5F9CD?�C91�9<�C1<5�45<<1

F9D1�5�385�C5�F95>5�=5>?�<1�=9>5CDB1�B9CE<D1

9>C9@941
�)EDD?�3?>C945B1D?�@?DB59�1>385

1JJ1B41B5�9<�>?=5�45<�@B?CC9=?�@B5C945>D5

1<<1� C3145>J1� 459� �� 1>>9� 1@@5>1� 9>9J91D9�

C5�>?>�<?�61339?�>?>�M�@5B�@1EB1�49�C217<91B5

=1�@5B38M�C@5B?�385�41�AE9�14�1<<?B1�AE1<	

3?C1�@?CC1�31=291B5


 <� >E?F?� @B5C945>D5� M� C93EB1=5>D5� E>

E?=?�49�1@@1B1D?
�#?>�M�>535CC1B91=5>D5

E>�61DD?�>571D9F?��=1�<?�49F5>D1�C5�@5>	

C91=?� 385� AE5CD1� �CC?391J9?>5� 41� @9P

4535>>9� 5C@B9=5� C?<?� E?=9>9� 49� 1@@1B1	

D?


!?�M�1>3?B1�49�@9P�C5�@5>C91=?�385�C9

DB1DD1�49�E>�1@@1B1D?�389EC?�?�@5B�=57<9?

49B5�49�E>1�<?22I��<?�81�1==5CC?�31>49	

41=5>D5�9<�@B5C945>D5�EC35>D5��5�DEDD9�C1@	

@91=?�385�<5�<?22I�=9B1>?�1�C1<F17E1B41B5

C?<?�7<9�9>D5B5CC9�49�389�M�>5<�79B?


%5 B � 6 9 > 9 B 5 � 9 < � 4 9 B 5 D D ? B 5 � � A E 5 C D 1

�CC?391J9?>5�41�@9P�49� ��� 1>>9�M�49B5DD1

41<<1�CD5CC1�@5BC?>1
��?>?C3?��B1>35C3?

�91>3?� 41� AE1>4?� M� 5>DB1D?� 9>� �CC?391	

J9?>5�� >5� 3?>?C3?� =5B9D9� 5� 31@139DK�� =9

B969ED?� 49� @5>C1B5� 385� <E9� @?CC1� 5CC5B5� 9<

49B5DD?B5�1<<1�"?>D5J5=?<?


 <�@B5C945>D5��EB1>D5�>5<<1�CE1�B5<1J9?>5

81�9>4931D?�@B?@?C9D9�1@@B5JJ129<9��3B5C39D1

45<<�9=@B5>49D?B91�5�1<DB?��C9�M�39B3?>41D?

49�E?=9>9�31@139��1�DEDD9�C?==5CC1=5>D5

=9�C5>D?�49�49B5��  9�9/C<?<��=3?�:3��23C3�3@@3?3

7;7E7/A<�2/�23;A?<��7�;<27�@<;<�A/;A7��32�79�=3?1<? @<

;<;�H�/53C<93�

�

��� ��� ���

�������� �

27�/92<�5?/::/A71<

� � � � � �

�����





� �

� �� � � � �� � � � � � �

� � � � 
 �� � � � � 


#59�C53?<9��=1�C1B5225�@9P�3?BB5DD?�49B5

>59�=9<<5>>9��>?9�C939<91>9�12291=?�1CC?B29D?�

@9P�385�CE29D?��<5�4?=9>1J9?>9�385�C9�C?>?

CE3354ED5�>5<<1�>?CDB1� C?<1
��?CN�M�CD1D?

3?>�9��B539�5�9�'?=1>9��69>?�14�1BB9F1B5�19

79?B>9�>?CDB9��@1CC1>4?�1DDB1F5BC?��9J1>D9>9�

�B12?	�5B25B9�� #?B =1>>9� 533Q� 5C3<E	

45>4?�7<9��>79?9>9��49�3E9�9�C939<91>9�C9�<925	

B1B?>?� 9>� =?4?� C@9339?� 5� 4569>9D9F?� � 5

=171B9�1>385�9�(1F?91��C5�F?7<91=?�@B5CD1B

6545�1<<�1>D93?�45DD?� =/?7�167�17�=/@@/B�1/@/

(/C<7/ 385� 9>� (939<91� CD1� 14� 9>4931B5� E>1

31<1=9DK�>1DEB1<5�5�>?>
�#?>�1�31C?�AE9>49

<5�9>6<E5>J5�6B1>35C9�5�@95=?>D5C9��<5�@B5	

C5>J5� CDB1>95B5� =5>?� 1335DD1D5�� @4<;2/;<

>5<<1�3E39>1�21B?>1<5��=5>DB5�>5<<1�3E39>1

@?@?<1B5�49F5>D1>?�=?D9F?�49�C385B>?�5

49<57 79?�45<�@?D5B5�9=@?CD?
��

#5<<1�<9>7E1��>59�3?CDE=9��>59�3E<D9��>5<	

<�1BD5�5�AE9>49�1>385�>5<<1�71CDB?>?=91��?

@5B�49C@?>929<9DK�459�C939<91>9��?�@5B�D?<<5	

B1>J1�459�3?<?>9JJ1D?B9��4?2291=?�1<<?B1

@1B<1B5�49�9>6<E5>J5�@9P�385�49�9=@?C9J9?>9
�

 >�AE5CD1�3891F5�@?CC91=?�1>385�<5775B5

<5�@1B?<5�385�)?=1C9�49�!1=@54EC1�61�49B5

1<�%B9>39@5�49�(1<9>1�� �/:07/?3�ABAA<�=3?�;<;

1/:07/?3�;73;A3 


(93EB1=5>D5�>5<<�9==179>1B9?�3?<<5DD9F?

49� >?9� C939<91>9� <�9>6<E5>J1� 1B12?	25B25B1

M� =3;@/A/ 3?=5�45D5B =9>1>D5�@5B�<1�>?CDB1

 C?<1� � 54� 9>� 5665DD9� =?<D5� 39DDK� C939<91>5

81>>?� 1>3?B1� E>� >?=5� 1B12?	25B25B?

�(1<5=9���925<<9>1��"1BC1<1��533Q���=?<D9

F?312?<9�45<�C939<91>?�C?>?�1B12?	25B25B9

�(1BC1���EB9���1331F5DD1���1221<E39���E2	

219D1Q���1449B9DDEB1�=?<D9�AE1BD95B9�45<<5

39DDK�C939<91>5�81>>?�E>�>?=5�3891B1=5>D5

1B12?	25B25B?��'1221D?�5�%?BD1��892<9��

=1�<1�3E<DEB1�71CDB?>?=931�1B12?	25B25B1

49�(939<91�>?>�>13AE5�41<�>E<<1�=1�C9�9>>5CDO

CE�E>�D5CCED?�1CC19�65BD9<5�5� 7;A3? ;/E 7<;/93��

�9� @9135� @5>C1B5� 385� DEDD?� AE5CD?� C91

1FF5>ED?�@5B�E>�65<935�3?>>E29?�DB1�@?@?<9

B93389�49�61>D1C91��9>D5<<975>J1�5�D?<<5B1>	

J1


�9K� 
��� � 1>>9� 61�� 9<� 69<?C?6?� %<1D?>5�

3B9D931>4?�7<9�EC9�459�C9B13EC1>9��39�45C3B9F5

<5� <?B?� 129DE49>9� 1<9=5>D1B9� 4569>5>4?<5

5F?<ED5�5�B1669>1D5��=1��E>�@?��213385DD?>5�

CD97=1D9JJ1�<�EC?�459�C939<91>9�49�C545BC9�1

D1F?<1�@9P�F?<D5�1<�79?B>?
�(57>?�9>5AE9	

F?3129<5�49�E>1�(939<91�65BD9<9CC9=1
�

"1�1>385� (DB12?>5�F1>D1�<1�B93385JJ1

45<<1� (939<91��B9331�49�7B1>?��?<9F5��6B EDD1�

F9>?��49�3?BC9�4�13AE1��5�49�31=@9�9BB971D9


��@?9��B385CDB1D?�49��5<1��3?<�CE?� �32D�

=/A637/� �=7/13C<93EE3� 2399�/?A3� 5/@A?<;<:71/� �

�D5>5?���>>9?��5�389CCK�AE1>D9�1<DB9��C?>?

@B?49789�49�3?=@<9=5>D9�@5B�<1�(939<91�5�9

CE?9�@B?4?DD9


 � �B539� @B?F5>95>D9� 41<<5� �93<149� >5<

����1
�
�C21B31B?>?�CE<�<9D?B1<5�9?>93?��9>

@B?CC9=9DK�45<<�?495B>1�#1H?C��54�9��?B9>J9

49��B3891�>5<�����1
�
�6EB?>?�1�(9B13EC1


� 9F5 B C 5� � 3 ? = 5 � C 1 @ @ 9 1 =?� � 6 E B ? > ? � < 5

> ?F 9 D K � 38 5 � 1 @ @ ? B D 1 B ? > ? � A E 5 C D 9

3?<?>9JJ1D?B9� 5�� @5B� B5CD1B5� 9>� D5=1� 1<9	

=5>D1B5��<�1BD5�45<�61B5�9<�F9>?�>1C35�@B?@B9?

41�<?B?��<�E<9F?��9<�61BB?�54�1<DB9�@B?4?DD9�

79K� 5C9CD5>D9� >5<<�9C?<1�� F5>>5B?� ED9<9JJ1D9

9>� =?4?� 49F5BC?�� 5225B?�� @5B� 3?CN� 49B5�

E>1� >E?F1� 9=@B?>D1� 7B531� 385� @?BDO� 14

?DD9=9�B9CE<D1D9


%B5>491=?� @5B� 5C5=@9?� 9<� 61B B?�� 385

@B9=1�45<<�1BB9F?�459��B539�F5>9F1�ED9<9JJ1D?

9>�(939<91�C?<?�@5B�61B5�9<�@1>5��@?9�F5>>5

ED9<9JJ1D?�9>�D1>D9�1<DB9�=?49��3?>�<1�61B9>1

49�61BB?�6135F1>?�E>1�C@5395�49�D17<91D5<<5

54� E>1� @1CD1� =?<D?� C9=9<5� 1<<1� =?45B>1

@1CD1�6B?<<1
��?>�9<�61BB?�=139>1D?�7B?CC?

�2E<4B E= � � 6135F1>? � ?DD9=5 � JE@@5� 54 �

9>69>5�� 3?>� 9<� C5=5� 9>D5B?�� E>9D?� 1� 61F5�

<5>D933895�� 3539�� 54� 9>D5B9?B1�� <1� 61=?C1

�121D1�%E<C


&E5CD?� >?>� 39� 45F5� 61B5� 3B545B5� 385

AE1>4?� 9� �B539� C21B31B?>?� <1� (939<91� 5B1

129D1D1�41�C5<F17 79


(E<<5�3?CD5�9?>9385�129D1F1>?�9�(93E<9�54

9>�AE5<<5�D9BB5>9385�@B?C@5B1F1>?�9�(931>9

5�7<9��<9=9


&E5CD5� 1>D9385� @?@?<1J9?>9� 1F5F1>?

5B5DD?� @?D5>D9� 5� @B?7 B549D5� 39DDK�� 4?F5�

1<=5>?� 41� DB5� =9<<5>>9� C9� 5B1� CF9<E@@1D1

E>1�3E39>1�1ED?3D?>1


!�9>3?>DB?�49�AE5CD5�AE1DDB?�39F9<DK�=549	

D5BB1>55�81�1BB93389D?�<1�71CDB?>?=91�C939	

<91>1��6135>4?�>1C35B5�9<�7ECD?�@5B�<1�2E?>1

3E39>1��1449B9DDEB1�@?9�5C@?BD1D1�>5<<1��B5	

391�4?F5��1�@?3?�1�@?3?��7<9�5<12?B1D9�=1>9	

31B5DD9�C939<91>9�C9�C?CD9DE9B?>?�19�F?<E=9>?C9

1BB?CD9�459�D5=@9�?=5B939�54�1<<1�=1J1��<1

C38913391D1� 3?>� 61B9>1� 4�?BJ?�� 21C5� 45<<1

1<9=5>D1J9?>5�5<<5>931


 >�5DK�CD?B931�9�7B539�49�(939<91��AE1>4?

/�1B?/�27�/;539<�03;7C35;/



� �

@?D5F1>?� � 6135F1>? � DB5 � @1CD9 � 1< � 79?B >? � � E>?

<5775B?�1<�=1DD9>?��  ��?7@A<; ��54�1<DB9�4E5�@9P�3?>	

C9CD5>D9��9<� �3437<; 1�=5DK�45<�79?B>?��54�9<� �<? =<; �

1�69>5�79?B>1D1


!�1<9=5>D1J9?>5�45<<1�CDB17B1>45�=17 79?B1>J1

459�7B539�49�(939<91�M�6B EDD?�E>1�3E39>1�>1DEB1<5�

C3895DD1��75>E9>1�=1�@?F5B1��C5>J1�C?69CD9385B95�

E>1� 3E39>1� 385� C9� 1FF1<5� 45<<�?<9?�� 45<� C1<5�� 459

35B51<9��459�<57E=9��45<<�135D?��49�5B25�1B?=1D9385 �

@9P� 6B5AE5>D5=5>D5� 49� @5C35�� =5>?� 49� 31B>5�

=5>DB5�<5�=5>C5�459�B93389�2E?>7ECD19�C?>?�C?>	

DE?C5��5�<5�F9F1>45��F1B95�5�C1@?B9D5��5B1>?�133?=	

@17>1D5� 41� CAE9C9D9� F9>9� C939<91>9�� =1� 1>385� 41

29BB1�5�41�94B?=5<5��9�=5>P�5B1>?�F1B91D9��3?=@?CD9

4 1 � = 9 > 5 C D B 5� � 4 1 � @ 5 C 3 5� � 4 1 � 3 1 B > 5� � 4 1 � E ?F1

F1B91=5>D5� 3E39>1D5�� 41� <57E=9�� 41� 6?B =17 79?

6B5C3?�5�CD179?>1D?�5��4E<39C�9>�6E>4?��419�4?<39

1�21C5�49�=95<5��49�>?39��49�<1DD5�5�49�61B9>1�5�41 <<5

>?D5�6?31335�1DD9385�1<�=95<5


 �4?<39�F5>9F1>?�C5B F9D9�1CC95=5�1�B93389�F1CC?9

49� 6B EDD1� 1<� D5B =9>5� 49� ?7>9� @1CD?�� ?� 4EB1>D5� 9<

C9=@?C9?�385�5B1�<1�@1BD5�@9P�9=@?BD1>D5�5�7191

45<�21>385DD?��AE1>4?�9<�F9>?�C3?BB5F1�1�69E=9

54�9�3?>F9D1D9��1<<57B9�@5B�<5�<92179?>9��31>D1F1>?

7<9� (8<97/ ��2B5F9�5�2B9?C9�F5BC9�1669>9�19�49D9B1=29


 <� 61DD?� 385� 9<� 21>385DD?� 6?CC5� C5>D9D?� 3?=5

?331C9?>5� @B9>39@5� @5B� 49C3ECC9?>9� CE9� @9P� F1B9

1B7?=5>D9��CD1�1<<1�21C5�45<<1�B93389CC9=1�<5DD5B1D EB1

45DD1� �39��<;C7A<�3�239�(7:=<@7< 


$7>9�21>385DD?�9>9J91F1�3?>�9<�B9D?�45<<�?665BD1

49� B9>7B1J91=5>D?� 17<9� 459�� 9<� @14B?>5� 49� 31C1�

4?@?�5CC5BC9�@EB96931D?�<5�=1>9�3?>�13AE1��75DD1F1

CE<�2B1395B5�@E7>9�4�?BJ?��C1>7E5�5�39E669�49�@5<?

49�E>�F9D5<<?�C13B96931D?�5�F9�F5BC1F1�45<�F9>?


)5B =9>1D1� AE5CD1� 6E>J9?>5� @B?@9J91D?B91� � 9

C5B F9�@?>5F1>?��F939>?�14�?7>9�3?==5>C1<5��E>

B539@95>D5�3?>�9<�@1>5�54�E>1�3?@@1�@5B�25B5�9<

F 9 > ? � < 9 A E ? B ? C ? � 1 < < E > 7 1 D ? � 3 ? > � 1 3 A E 1 � 5 � @ ? 9

9>9J91F1>?�1�C5B F9B5�<5�F9F1>45


#5<<5� B9E>9?>9� 3?>F9F91<9� >?>� C5=@B5� F9� 5B1

E>�@14B?>5�49�31C1��@5B38M�C@5CC?�AE5CD5�5B1>?

?B71>9JJ1D5�41�1<3E>9�1=939�385�C9�B9E>9F1>?�@5B

=1>791B5�@?BD1>4?�391C3E>?��9>�E>�31>5CDB?��3929

79K�3?DD9�54�9<�F9>?


&E5CD9�C9=@1D939�C9=@?C9�5B1>?��1@@E>D?��45>?	

=9>1D9�  �%?/;E 7�239�%/;73?7;< ��54�M�AE5CD?�@933?<?

B539@95>D5�49�F9=9>9��<1� (=D?7@ ��385�1�F?<D5��F5491=?

1@@5C?�14�E>�389?4?�9>�1<3E>5�B16697EB1J9?>9�49

35>5


!5�39DDK�45<<1�"17>1��B5391�@9P�B5@ED1D5�@5B

C?>DE?C9DK��1�F?<D5�1>385�5335CC9F1��45<<5�=5>C5

6EB?>?�(9B13EC1�� �B?D?>5�5�(921B9�54�M�@B?@B9?

419�39DD149>9�49�AE5CD1�E<D9=1�39DDK�385�M�>1D?�9<

F?312?<?� @70/?7A/ ��EC1D?�1>3?B1�?7 79�@5B�9>4931B5

E>1� @5BC?>1� 1=1>D5� 45<<1� F9D1� @9135F?<5� 5� 45<

2E?>�392?


�9� D5=@9� 45<<1� '?=1� 9=@5B91<5� M� "1BJ91<5� 1

B133?>D1B39�<1�71CDB?>?=91�C939<91>1�5��@939?�14

5C57E9B<1


&E5CD5�D5CD9=?>91>J5�39�B133?>D1>?�E>1�(939<91

1>3?B1�B9331�5�65BD9<5��>?>?CD1>D5�<�1DD57791=5>D?

45<�@?D5B5�35>DB1<5��5�@5B965B93?��+5BB5���1CC?<E	

D1=5>D5�F5CC1D?B9?�5�?@@B5CC9F?
�



� �� � � � � 
 �

> 1�D5BB1JJ1��9<�DB1=?>D?�385�<1C391�DB1335

49�B?CC?�CE<<�1JJEBB?�9>D5>C?�45<�=1B5�DB1	

@1>5C5�� <�?4?B5� 45<<1� C1<C549>5
� �� @?9� <5

@1B?<5��<5�CD?B95��9�B133?>D9
� �� )B1@1>9�C9

D5>D5BK�E>�5C@5B9=5>D?�CE775CD9F?��AE5<<?

49�3?>9E71B5�<1�25<<5JJ1�45<<5�@1B?<5�3?>

AE5<<1�45<<1�>1DEB1


 <� C9@1B9?� CE� AE5CD1� B1@@B5C5>D1J9?>5

1<D5B >1D9F1� 45<<�1B D5� 45<� B133?>D1B5� C9� M

D5>ED1� 9<� �� <E7<9?�� CE<<1� D5BB1JJ1� C?@B1� <1

3895C1�45<<� DB91��E>�21<3?>5�CE<�<E>7?=1B5

45<�31@?<E?7?��4?F5�<5�@95DB5�1>D9385�45<<5

=EB1� 49� )B1=?>D1>1�� 49� )?BB5� 49� !97>I�

45<<1� %91JJ1� "5B31D?� C9� 6?>4?>?� 3?>� <1

C9<8?E5DD5� 45<<5 � �7 149 
 � � � DEDD5� AE5CD5

9==179>9� C9� C?>?� CD5=@5B1D5� >5<� B?CC?

45<�DB1=?>D?�DB1@1>5C5�54�9<�61C39>?�45<<5

@1B?<5� C3B9DD5� 41� �9>?� �EJJ1D9� >5<� CE?

�3@3?A<�237�)/?A/?7 
�*>�?@5B1�C93EB1=5>D5

4966939<5��AE5<<1�@B5C5>D1D1�>5<�@B9=?�1@@E>	

D1=5>D?�45<�393<?�49�<5DDEB5�45>?=9>1D?

)3? ?/EE3� � � �BA<? 3 54� ?B7 1>9JJ1D?� 41<<1

�?>41J9?>5� %/@>B/� � 
 
 
 45<� (5=9>1B9?

+5C3?F9<5�49�)B1@1>9
�"1��@B?2129<=5>D5�

M�CD1D1�@B?@B9?�<�9>566129<9DK�49�AE5CD?�D5CD?�

C?C@5C?�9>�AE5CD1�9>69>9D1�5�9BB51<5�1DD5C1

457<9� 9>F1C?B9�� 1� <571BC9� 3?>� <�1=295>D5

39B3?CD1>D5�54�M�CD1D?�AE1C9�>1DEB1<5��@5B

7<9� 9>D5B F5>ED9�� DB1C6?B =1B5� <�1D=?C65B1

1B1257 791>D5� 459� D5DD9� 45<� 35>DB?� CD?B93?

DB1@1>5C5�>59�21CD9?>9�4?F5��9?F1>>9��B?	

7?��9<�@B?D17?>9CD1�45<�B?=1>J?��C3B ED1F1

9<� CE?� 45C5BD?� >5<<1� 9>69>9D1� 1DD5C1� 49� E>

>5=93?� 385� >?>� C1B5225� =19� 79E>D?� =1

49�3E9�1F5F1�29C?7>?�@5B�1F5B5�E>?�C3?@?

>5<<1�F9D1
���7E941B5�7<9�1CD1>D9�F5BC?�AE5CD5

CE7 75CD9?>9�<1�F?35�49�$B>5<<1��E<3?


(9�D?B>5BK�9>�C35>1��C5=@B5�CE<<1�D5BB1JJ1

45<<1��895C1�45<<� DB91��9<����<E7<9?��AE1>4?

(D561>91�!1�+91�D5BBK�9<�CE?� %/3@/5 57�2399�/�

;7:/ ��E>?�C7E1B4?�@5BC?>1<5�CE<<1�6?B =1�

<5� 5=?J9?>9� 5� <5� @1B?<5� 45<<1� @?5C91� 45<

#?F535>D?
�*>�1@@E>D1=5>D?�@5B�9<�AE1<5

C9�1FF1BBK�@5B�<5�<5DDEB5�49� F1>��<12B5C5

5�"1B91��B1J91��<5C
�

 <�<E?7?�C9�DB1C6?B =5BK�41�CE7 75CD9?>5

1�C9=2?<?�AE1>4?��9<�
�17?CD?��1>3?B1�1<<5

��� � � � � !5� )3? ?/EE3� 2��BA<?3 ?C@9D5B1>>?

!�/9A?/�@=<;2/�239�"327A3? ?/;3< ��E>�F917 79?

DB1�9�=51>4B9�45<<1�<5DD5B1DEB1�1B121�3?>	

D5=@?B1>51� 1� 3EB1� 49� �<4?� #93?C91� 385

B133?>D5BK� %/9/EE<� ,/1<B07/; 49� �<1�� 1<	

�CG1>9
� *>1� <5DDEB1� >E?F1� 385� D5>45� 1

3B51B5� =<;A7� 27� 1<:=? 3;@7<;3 3?>� 389� F9F5

41<<�1<DB1� @1BD5� 45<� �1>1<5� 49� (939<91� 5� <1

3E9�CD?B91��>59�C53?<9��C9�M�C5=@B5�9>D5CCED1

3?>�<1�>?CDB1


"1 � 1< � 49 � <K � 45<<5 � CE7 7 5CD9?>9 � 385 � <5

49F5BC5�?@5B5�9>C5B9D5�9>�AE5CD?�=9>9	31B	

D5<<?>5 � @?CC?>? � CE7 7 5B9B5� 1 � 389 � F?B BK

7ECD1B<5�� <�9=@?BD1>J1� 49� AE5CD?� 393<?� M

C93EB1=5>D5�>5<�D5>D1D9F?�49�@?BD1B5�<�1BD5

45<<5�@1B?<5�DB1�<�1BD5�5�<1�CD?B91�45<<5�@95DB5�

45<<5� =EB1� 5� 45<<5� F95� 45<<1� >?CDB1� 39DDK


*>� 1@@B?339?� 3E<DEB1<5� 49F5BC?� 4?F5� 9<

<92B?�@EO�EC39B5�41�AE5<<�1=29D?�9>D5<<5D	

DE1<9CD93?� 5 � B9C5B F1D?� >5<� AE1<5� DB?@@?

C@5CC?� 49F5>D1� B5<571D?�� DB1C6?B =1>4?C9

9>� @=3AA/1<9< C5>J1�@5BO�DB149B>5�<?�C@9B9D?

>1BB1D9F?
� #?>� 39� C?>?� 3?>35CC9?>9� 1<<?

@=3AA/1<9/?7@:< �� 385� DB?@@?� C@5CC?� F95>5

EC1D?�3?=5� @=31167<�=3?�93�/99<2<93 1<�69>5�49

1DD9B1B5�3EB9?C9�5�F9C9D1D?B9


(9�<1C391�385�<1�CE7 75CD9?>5�F5>71�41<<5

@1B?<5�45<<5�?@5B5�B133?>D1D5�5�C9�389545

C?<?� E>� =711<9<� /7BA< 14� E>?� 457<9� C3?BC39

@9P�CE7 75CD9F9�45<<1�>?CDB1�39DDK�@5B�C?D	

D?<9>51B5�9� =711<97�@<5;7�3�7�5?/;27�=3;@73?7 385

C?<?�<1�2E?>1�<5DD5B1DEB1�B95C35�1�B571<1B	

39


� � � � �$

� � � � � � 
 � �

"
27�193:3;A3�43? ?<



�,(*0��$--$��$-.$��������(3�$.$34,�6/�10>�������������� �-6*-,0��

�.$/6(-$��6',4,0��������-�#(/53(�',��$3$'0/$����������� 	 �-6*-,0

�-)0/40� ,*/03,/,��������-� ,*/03,/,����������������������������� � �-6*-,0��

!0/,��$160990������������� ' ,04������������������������������������� � �-6*-,0

�-(44$/'30��,��,(530����&&+,0�$--$�41(4$������������ 
 �-6*-,0��������������������������������

�3,45,/$��3(*+,(3,�������(-->$/,.$�',�6/�3(-,550����	 �$*0450

�,$//,��,/0-,��������������30,�&0.(�/0,�������������������
 �$*0450���������

�/50/,0��,&$�������������#$/*(-0�',���,6'$��������������� �$*0450

�,(530��3$440�(��3$/&(4&0��$��,&$5$

�,99,/,��7(-(/,�(�&,&03,$������������������������������� � �$*0450

�6&,0��6&$����������������������6(--$(�������������������������� � ���*0450

 $-70� 055,-(��������������������$26('$������������������������ 	 �$*0450���������������������������

�,(30��$3%0/(����-�*,$3',/0�'(--$�',4&03',$�������� 
 �$*0450

�/50/,0���$13$3,&$�������0.><�'0-&(��$3,*,��� �0�/0��

��4(55(.%3(

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

� � �

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





� 	 � 
 � � �

1B?��9B5DD?B5��>5<<1�C@5B1>J1

49� @?D5B� 1>3?B1� E>1� F?<D1

5 C C 5 B 5 � ? C @ 9 D 5 � 4 5 < � C E ?

79?B>1<5�5�@?D5B�@?BD1B5�E>

=?45CD?� 3?>DB92ED?� 1<<1� 49C3ECC9?>5� 6B1

39DD149>9� 5� 1==9>9CDB1D?B9�� =9� @5B =5DD?

61B5�45<<5�E<D5B9?B9�B96<5CC9?>9�CE<<1�C53?<1B5

AE5CD9?>5�45<<S13AE1�385�>?>�C7?B71�419

B E29>5DD9�5��3?=5�<59�4935��>?>�M�35BD?�@5B

E>1� =1<549J9?>5� 49F9>1� =1� @5B� E>1� 3?<	

@5F?<5� 49C1DD5>J9?>5� 457<9� E?=9>9� 385

>57<9�1>>9�C9�C?>?�CE3354ED9�1<�F5BD935�45<

�?=E>5�49��B935
�

%5 B C ? > 1 < = 5 > D 5 � = 9 � 1 C C E = ? � D E D D 5 � < 5

B5C@?>C129<9DK� 385� =9� 3?=@5D?>?� 3?=5

1==9>9CDB1D?B5�45<�@1CC1D?�=1�45F?�C?D	

D?<9>51B5�5�@?BB5�1<<1�CE1�5�1<<S1DD5>J9?>5

49� 389� <57 75� 385� 69>S?B1�� C5� >?>� B93?B4?

=1<5�� M� CD1D?� 45DD?� 41� @9P� @1BD9� 385� >?>

5B1�@?CC929<5�@B?3545B5�1<<S9==9CC9?>5�9>

B5D5� 49� 13AE1� @B?F5>95>D5� 419� @?JJ9� 385

?7 79�C9�CD1>>?�F1<ED1>4?�@5B�D1<5�C3?@?


�<�49�<K��45<�61DD?�9>�CM�385�?7>9�1>>?�14

�B935��3?=5�9>�D1>D9�1<DB9��?=E>9�C5B F9D9

41<<S�1C�� 1FF95>5� <S5=5B75>J1� 94B931� C91

@5B�<1�C31BC9DK�49�13AE1�9>�@B?@?BJ9?>5�1<

>E=5B?�3B5C35>D5�49�@?@?<1J9?>5�DEB9CD931

385�C9�17 79E>75�1<<S?B49>1B91��C91�@5B38L�9<

49CC1<1D?B5�?�C9�C61C391�?�C9�45F5�@B?3545B5

1<<1�=1>ED5>J9?>5��C9�M�C5=@B5�61DD?�6B?>D5

1�D1<5�5=5B75>J1�C5>J1�D1>D?�1<<1B =9C=?

3?CN� 3?=SM� CD1D?� 61DD?� 41<� (9>413?� @B?

D5=@?B5�49��B935�385�81�?DD5>ED?�9<�C?<?

B9CE<D1D?�49�C@5>45B5�3?>�?B49>1>J1�C9>	

4131<5� 35>D?=9<1� 5EB?� @5B� E>1� 3?>4?DD1

F?<1>D5�385�>?>�81�49�61DD?�B9C?<D?�1<3E>

@B?2<5=1
�

"9 � 38954? � � "1 � >?> � 35 � >5 � F?<5F1>?

=5>?�49�F5>D9=9<1�@5B�B9C?<F5B5�4569>9D9	

F1=5>D5�9<�@B?2<5=1�45<<S13AE1�1�(1>��9E	

<91>?�� $� 5B1� C?<?� E>1� =5>J?7>1� 19� 69>9

5<5DD?B1<9� 385� C5B F9F1� 1� @B5>45B5� 9>� 79B?

3?<?B?�9�AE1<9�81>>?�3?C5�@9P�EB75>D9�41

@5>C1B5�3?=5�14�5C5=@9?�AE5<<?�49�4?F5B

C@5CC?�61B5�9�3?>D9�3?>�>95>D5�@5B�@B5@1B1B5

AE1>D?� 21CD1� @5B� C61=1BC9�� (5� M� 3?CN� =9

1E7EB?�385�9>�=?4?�@1BD93?<1B5�9�39DD149>9

49� (1>� �9E<91>?� C9� 45CD9>?� 41<� D?B@?B5

1BD1D1=5>D5�4966EC?�41<�(9>413?�@B?�D5=	

@?B5
�

%5 B � B 9 D ? B > 1 B 5 � 1 < < 1 � A E 5 C D 9 ? > 5

B5C@?>C129<9DK�49�389�81�1==9>9CDB1D?��8?

3895CD?�3?>�<5DD5B1�1@5BD1�1<�(9>413?��3?C1

6E�45DD?�>5<�3?>C97<9?�3?=E>1<5�CDB1?B49	

>1B9?�49�E>�@19?�49�1>>9�61�1�@B?@?C9D?�459

@?JJ9�41�9>4EBB5�<S�==9>9CDB1J9?>5�45<	

<S5@?31�1�>?>�9==5DD5B5�<S13AE1�9>�B5D5�

�?BC5��385�<S13AE1�>?>�5B1�@B?@B9?�@?D129<5

5�>?>�@?D5F1�5CC5B5�5B?71D1��(5�6E�1665B	

=1D?� 39O� 1� C?CD57>?� 49� D1<9� 5CD5B>1J9?>9

39� C?>?� 45<<5� B5<1J9?>9� D53>9385� 385� C?D	

D?C3B9F?>?�<1�>?>�@?D129<9DK�45<<S13AE1�49

AE5CD9�@?JJ9���89�81�61DD?�5F5>DE1<=5>D5

AE5CD5� B5<1J9?>9� � !S13AE1� 45<� @?JJ?� 49

@B?@B95DK�45<<1�%B?F9>391�81�E>1�B5<1J9?>5

D53>931�C@5396931���?C1�3SM�C3B9DD?�9>�AE5<<1

B5<1J9?>5�� ��1>3?B1��C5�<S13AE1�49�AE5CD9

@?JJ9�M�?7 79�@?D129<5�5�3?>�DEDD5�<5�31B1D	

D5B9CD9385�@B5F9CD5�@5B�<57 75�C93EB1=5>D5

< ? � 5 B 1 � 1 > 38 5 � @ B 9 = 1 � 5 � 1 < < ? B 1 � 2 9 C ? 7 > 1

389545BC9� 389� 1F5F1� 9>D5B5CC5� 1669>38M� <1

39DDK� 3?>D9>E1CC5� 1� B9=1>5B5� 1CC5D1D1� 5

@5B38M


�4�?779��31B?��9B5DD?B5��19�39DD149>9�>?>

M� @5B F5>ED1� >5CCE>1� B9C@?CD1�� 5@@EB5� 9<

C9>413?� @B?� D5=@?B5� 3?>D9>E1� 1� @1B<1B5

49�DB1C@1B5>J1��=1�>?>�M�6?BC5�DB1C@1B5>J1

1>385�AE5<<1�49�C1@5B5�3?C1�M�CE335CC?�>5<

@1CC1D?��#?>�F?BB59�5CC5B5�9>4?DD?�1�@5>	

C1B5�385�9<�C9<5>J9?�M�4?FED?�1�>?>�F?<5B

C3?@5B3891B5�5BB?B9�45<<S�==9>9CDB1J9?>5

@1CC1D1��1>385�@5B38L�=19�5�@?9�=19�@?DB59

@5>C1B5� 385� 5F5>DE1<9� C217<9� 45<� @1CC1D?

@?CC1>?� DB?F1B5� >5<<S1DDE1<5� C9>413?� <1

3?=@<939DK�45<� C<597/:<17�03;3 
�#?>�C1B5225

79ECD?� 54� ?>5CD?� 9>D5<<5DDE1<=5>D5� >59

3?>6B?>D9�49�389�81�@1D9D?�@5B�DB?@@?�D5=@?

<1�C5D5�5�4?F5F1�@171B5�1�31B9CC9=?�@B5JJ?

1>385�<S13AE1�@5B�<1F1BC9
��33?�@5B38L�=9

1@@5<<?� 1>3?B1� E>1� F?<D1� 1<<1� 75>5B?C9DK

4S1>9=?�49�E?=?�<925B?��79ECD?�5�49�2E?>9

3?CDE=9�5�61ED?B5�45<<1�DB1C@1B5>J1�3?=5

9<� C9>413?� 49� �B935� 1669>38M� F5>71� 61DD1

3891B5JJ1�5�79ECD9J91�

� �� � � � � � � �


 � � � � 
 � �

/903?A<�1/?2799<

��������

�





� � � � � 
 � � �

�7B579?��9B5DD?B5�

CE<<�549J9?>5�49�)B1@1>9�45�� !�� $'	

#�!�� � � ( � ! �� �45<� ���79E7>?� �385

12291=?� @?DED?� F9C9?>1B5� C?<?� 95B9� � � 1

69B =1� "1H� �9B B5B9� M� 1@@1BC?� < �1B D93?<?

���+ �#�#���<�E<D9=1�=1DD1>J1�M�E>?

C8?G��>5<<1�7E5BB1�45<�D?>>?�F9>35�C?<?�9<

DEB9CD1���CE<�AE1<5�5C@B9=91=?�1<3E>5�3?>	

C945B1J9?>9


�F9D1>4?� 49� D5>5B� 3?>D?� 49� 6?BC5

>?>�5C1DD9CC9=5�1665B=1J9?>9�CE9�3?CD9�385

?7>9�1>>?�4?FB5225�C?CD5>5B5�389�5C5B39C35

E>� 9=@91>D?� 49� @5C31� 3?=5� AE5<<?� 385

?@5B1� 1� �1F97>1>1� �3?>� ���� =9<1� 5EB?� 1

> ? C D B ? � 1F F 9 C ? � C 9 � B 5 1 < 9 J J 1 � 5 H 	 > ?F? � E >

9=@91>D?� 49� @5C31� 3?=@<5D?�� C@5C1� E>1

D1>DE=�5�>?>�?7>9�1>>?���39�C?665B =91=?

CE�DB5�@E>D9��

������+95>5�1665B=1D?�385�9�>?F535>D?=9<1

5EB?� C?>?� 3?>DB92E9D9� @5B� ���� =9<1� 5EB?

41<<1� '579?>5�� @5B� 3E9� 9<� 3?CD?� B5C94E?� 1

31B93?� 45<<�5C5B35>D5� <�9=@91>D?� C1B5225

49� ���� =9<1� 5EB?�� ?B25>5�� 3?>C945B1>4?

385� 9� D?>>9� @5C31D9� >5<� 
 � � � � C?>?� CD1D9

7 B?CC?� =?4? � 
 � � � � >5 � 3?>C57E5� 385 � <1

3??@5B1D9F1�39D1D1�>5<<�1BD93?<?��@5B�1ED?	

69>1>J91BC9�1FB5225�B931F1D?�41�?7>9�D?>>?

<1�25<<5JJ1�49�

�� �5EB?��@5B1<DB?��9>�21C5

19�41D9�B9@?BD1D9�>5<<�1BD93?<?��<1�B5C1�49�?7>9

D?>>?� >5<� 
��� � � � � � D?>>9�� C1B5225� CD1D1

49����� �5EB?��AE5<<1�45<�
��� �� � � � �)?>>9�

49� ���� � 5EB?����� C9� DB1DD1� 49� 41D9� 1� >?CDB?

1FF9C?� E>� @?�� 1>?=1<9� � CE9� AE1<9� 389� 49

4?F5B5�@?DB5225��4?FB5225���6?BC5�CF?<75B5

1@@B?6?>49D9�1335BD1=5>D9



����%B?@B9?�6B1�<1�69>5�457<9�1>>9�����5

4EB1>D5�7<9�1>>9����� �<5�3?CN�45DD5�D?>>1B5

F?<1>D9�5225B?�9<�<?B?�=?=5>D?�49�=1779?B5

CF9<E@@?�C91�AE1>D9D1D9F?�385�D53>93?��3?>

9=@957?�49�=?45B>9CC9=5�D53>?<?795�385

3?>C5>D9B?>?� <?B?� 49� 5665DDE1B5� 31DDEB5

@9P�385�3?>C9CD5>D9��1<DB?�385�5CC5B5�AE5<<9

�1>>9�9>�3E9�49�D?>>1B5�F?<1>D9�9>�79B?�@5B

9�=1B9�35�>�5B1>?�@?385


�


������9B31�<�9>4?DD?�385�<1F?B5B5225�CDB5D	

D1=5>D5�3?BB5<1D?�1<<5�?@5B1J9?>9�49�@5C31

54�1<�25>56939?�53?>?=93?�385�D1<5�1DD9F9DK

@?BD5B5225�1��1F97>1>1��C1B5225�9>D5B5C	

C1>D5�C1@5B5�C5�DEDD9�9�@5C31D?B9�385�?@5B1>?

>5<<�9=@91>D?� C?>?� 49� �1F97>1>1� ?@@EB5

C5�<1�=17 79?B�@1BD5�@B?F95>5�41�)B1@1>9�

B9CE<D5B5225� 385� >5<� 
��� � CE� ��� @5BC?>5

C?<?���6?CC5B?�49��1F97>1>1��7<9�1<DB9�
��49

)B1@1>9


!1�=1DD1>J1�C1BK�1>385�E>�1DD9F9DK

F533891�49�C53?<9��3?=5�4935�9<�@5C31D?B5

9>D5B F9CD1D?��913?=9>?��1CD1<4?��=1�C9>	

35B1=5>D5� 39� @1B5� 1<AE1>D?� 1JJ1B41D?� 5

@1BD9791>?�	�C=1331D1=5>D5�@1BD9791>?�5

>?>�1335DD129<5�	��>571B5�385�C91�E>?��C@5D	

D13?<?�49�C1>7E5���AE1<C91C9�@5BC?>1�4?D1D1

49� E>� >?B =1<5� C5>C?� 49� ?2295DD9F9DK� >?>

@EO� >?>� 4569>9B5� 1<DB9=5>D9� 385� 3B E5>D?

5�3B E45<5�<�1DD?�49�31DDEB1B5�E>�@5C35�3?>

>E=5B?C9�1B@9?>9�49�133919?�5�<1C391B<?�14

17?>9JJ1B5� @5B� E>� D5=@?� 9>4569>9D?� CE<

@17<9?<?�49�E>1�21B31��9>�1DD5C1�385�<1�=?BD5

<?�<925B9�41<<5�C?665B5>J5�45<<�1C69CC91��45<

49CC1>7E1=5>D?� 5� 459� 3?<@9� 49� 3?41� 459

CE?9�=1<31@9D1D9�3?=@17>9�49�CF5>DEB1���

DEDD?�39O�>?>�79K�3?>�9<�69>5�E<D9=?�49�5C5B	

39D1B5�E>�1DD9F9DK�9=@B5>49D?B91<5��=1�69>1	

<9JJ1D?�C?<?�1<�=5B?�49F5BD9=5>D?�459�DEB9CD9�

49�AE57<9�CD5CC9�DEB9CD9�385�3?>�9<�=545C9=?

C@9B9D?�C1493?�1CC9CD5B5225B?�1�AE5<<�1<DB1

21B21B1�=1>965CD1J9?>5��9>457>1�49�5C9CD5B5�

385� M� <1� 3?BB941� C@17>?<1
� (5� @B?@B9?� C9

FE?<5�B9@B?@?BB5��1�389�>?>�<�81�=19�F9CD1�

<�1DD9F9DK�45<<1�@5C31�45<�)?>>?�3?CN�3?=5

F5>9F1�5665DDE1D1�>5<<5�)?>>1B5�45<�DB1@1	

>5C5��5C9CD?>?�9>>E=5B5F?<9�B579CDB1J9?>9

5� 69<=1D9�� 1>385� 49� B579CD9� 49� 7B94?� 	� E>?

@5B�DEDD9���?<3?�&E9<939�	�B9@B5C9�>5<<5�>?CDB5

)?>>1B5��)?>>1B1�49��1F97>1>1��B��5��)?>	

>1B1�49��?B =931��B�


'9D5>91=?�385�C5�<1�'579?>5�9=@95	

71CC5�9�79K�39D1D9�DB535>D?39>AE1>D1=9<15EB?

3?>DB92E5>4?� 1� B94EB B5� 49� 49539� 5EB?� 9<

3 ? C D ? � 4 9 � ? 7 > 9 � 2 9 7 < 9 5 D D ? � 4 9 � 1 < 9 C 3 1 6 ? � 6 B 1

)B1@1>9�5�<5� �7149��6?BC5� ����� �%14B9�49

61=97<91�(939<91>9�C1B5225B?�25>�9>35>D9F1D9

1 � @ ? B D 1 B 5 � 9 � @ B ? @ B 9 � 3 1 B 9 � 1 � �1F 9 7 > 1 > 1 �

@9EDD?CD?� 385� 1� !5F1>J?� ?� "1B5DD9=?�� 5

B9CE<D5B5225B?�5CC5B5�AE9>49�25>�49�@9P�	

B9C@5DD?�1�AE5<<9�385�81>>?�1CC9CD9D?�1<<�E>93?

5@9C?49?�49�@5C31�45<�
��� �1��1F97>1>1�	

9�)EB9CD9�385�B1<<57B5B5225B?�7<9�?3389�45<

(9>413?� �B>1>45J�� =171B9� 49CDB92E9D9� 9>

E>� @5B9?4?� 49� D5=@?� @9P� <E>7?� 385� >?>

9>�E>�E>93?�5�AE1<C91C9�C121D?�49�79E7>?��5

C?@B1DDEDD?��6B1�DEDD5�<5��7149�5�>?>�C?<?

9>�AE5<<1�@B9>39@1<5


(?>?�41�F5B96931B5�<5�3?>49J9?>9�49

C93EB5JJ1�45<<5�9=21B31J9?>9�=5CC5�1�49C	

@?C9J9?>5�459�DEB9CD9�@5B�B531BC9�1�F545B5

<1�=1DD1>J1��5�@1B9=5>D9�3B9D93129<5�9<�61DD?

385�19�DEB9CD9�CD5CC9�@EO�5CC5B5�3?>C5>D9D?

49�3?>DB92E9B5�1<<5�?@5B1J9?>9�49�B53E@5B?

45<<1� B5D5� �<��(!� 3?=@5D5>D5� >?>� F95>5

9>F9D1D1�1�F5B96931B5�<�94?>59DK�C1>9D1B91�49

AE5CD5�@5BC?>5�1�CF?<75B5�D1<5�1DD9F9DK��

�?B491<=5>D5�

�!$' $�)$##�'��� ���+ �#�	

#�����$'" ���CB<

 <�%B5C945>D5�45<��?>C97<9?�49

�==9>9CDB1J9?>5�

!* � �%�'$� 

�/99/�@A/:=/�@7�/==?3;23�163�9O�::7;7@A?/�

E 7<;3� "B;717=/93� 27� )?/=/ ;7� 6/ � 27@=<@A<� 9/

1<@A?BE 7<;3� 27� B;� 1<:=93@@<� 27� <<1797� 7;� =/?A3

239�1/:=<�27�7;B:/E 7<;3�3@7@A3;A3�/9��7:7A3?<�

(/?3003�BA793�1<;<@13?3�

��@7�H�A3;BA<�1<;A<�163�79�1/:=<�27�7;B:/E 7<;3

23C3�1<;A7;B/?3�/2�/C3?3�B;�13?A<�?/==<?A<�M=/9�

;<C<9B:3A?71<N � 1<;� 9O/?3/� <11B=/A/� 2/� 9<1B97�

1/==3993�3�A<:03�7;�53;3?/93�

� � 1<;� A/93� 1<@A?BE 7<;3� C73;3� ?7@=3AA/A/� A/93

;<? :/�� �3C3�1<@723?/?@7�163�<9A?3�9/�@A?BAAB?/

@/?/;;<�7:=35;/A7�@=/E7�=3?�597�/113@@7��:/?17/=732 7

3�C7/97�/AA<? ;<�/2�3@@/��311�

��/�163�=B;A<�@7�A?<C/�9O7;7E 7/A7C/�1<:B;71/A/

=/?31167�A3:=<�/2273A?<�2/99O/AAB/93�(7;2/1<�163

79� �<:B;3� 7;A3;23C/� C3;7?3� 7;� =<@@3@@<� 32� 7;

=?<=?73AF�27�@=/E7�7;�/00/;2<;<�3@7@A3;A7�/AA<? ;<

/9��7:7A3?<���?33�/2707A3�/�=B0097163�27@1/?7�

163�

��@7�=3;@/�27�5B/?2/?3�/;163�/9�4BAB?<�?7=?3;�

23;2<�9O7;7E 7/A7C/�27�4/�@<? 53?3�/9A?<�1<:=93@@<

7;�B;/�E<;/�23993�4?/E 7<;7�2399/��7AAF�

��1<;@723?/A<�7�A3:=7�163�1<? ?<;<�C39<17�3�1/:�

07/;<�9O7;27?7EE<�2399/�@<173AF�@7�=3;@/�27�=<A3?

7;@A/B?/?3�B;�1<:=93@@<�27�M4<? ;<�1?3:/A<?7<N

�@=3?<�27�B@/?3�B;�A3?:7;3�1<? ?3AA<��=3?�93�@=<5973

27� =3?@<;3� 163� ;3� 4/117/ ;<� � 2/ � C7C3� � 3@=9717A/

?71673@A/�

�7@A7;A7�@/9BA7

"71639�"35/93

� � � � � � �

� � � � � � � � � � � �



� �
 	 	 � � � 
 � � 
 �

7�=?3@3;A/?<;<�9�*;7AF�2� A/97/�1<:3�B;/�4?/�93

=7K� 59<?7<@3� 7:=?3@3� 2399/� %/A?7/�� �C3C<� 27317

/;;7 ��B93?B41�(1>DEJJ?�� ?7=3A3C<�1<;�<? 5<597<

9/�93E7<;3�@B��/?70/927�3�7�"7993�=3?16H�9/�:/3@A?/

@7�3?/�27:3;A71/A/�27�=/?9/?17�23993�3@31BE 7<;7�27

�?<;A3�3�27�27?17�163�7�0?75/;A7�3?/;<�@A/A7�:7597< ?7

2 7 � ; < 7 � � 1 6 3 � 4 B ? < ; <

7:=?757<;/A7�;3993�1/?�

13?7�=73:<;A3@7�3�53AA/A7

;399/�=313�0<993;A3�@3;�

E/� 163� /C3C/;<� 4/AA<

;B99/���113AA<�163�9/L

'3@7@A3;E/ 


�?CN� 9� C?<9D9� 49C	

C13B1D?B9�1FF91B?>?

< � 9 > > ?
 �  � @ B 5 C 5 > D 9

C5=2B1B?>? � 3?> 	

3?B41B5�� @<93;;3 ��49C	

C5B?
�

� � : / 3 @ A < @ < �

1 7 7 9 E > C 5 � A E 1 < 38 5

1<DB?
 � ( I � � @<93 ; ;3 � 3

:/3@A<@<��B;�C3?<�7;;<

; / E 7 < ; / 9 3 � � = 5 > D B 5

A E 1 < 3 E > ? � B 9 4 5 F1

45<<�1<DB?�� 49� 9>>?�

/9�1<;4?<;A<��B;/�1/;�

E < ;3AA/ � � 17 79E>C5

�CCE>D1� 	 ;H�=7K� � ;H

:3 ;< � 163� B; / � :B@7�

163AA/� ;/E 7<;/9=<=<�

9/?3 
� �� B945F1>?
� '945F1>?� 49� E>� 1=1B?

C1B31CD93?��@5B38L�5B1�9<���<E7<9?�5�@5B38L

6E?B9�35<52B1F1>?��1B921<49��2935>D5>1B9?

45<<1�>1C39D1����� � 	 
 � � � 
�

&E1<3E>?� 1F5F1� 9<� 3?B17 79?� 49� 65CD57	

791B<?�1>3?B1��5�@5B�79E>D1�C9�DB1DD1F1�459

3?>AE9CD1D9�45<<1�D5BB1�49�3?>AE9CD1
�&E5CD?

9>D5>45F1>?� 49B5� =5>DB5� @5>C1F1>?� 1<<1

CD?B91� 3?=5� E>1� 2?29>1� 41� B91FF?<75B5


(?7>1F1>?�45<<1�=13389>1�45<�D5=@?�5�49

1<DB5� 6B57>1335� 45<� 75>5B5� B9D5>5>4?� <5

<?B?�CDE@9417 79>9�9>D5B5CC1>D9��AE1C9�9>DB9	

71>D9��19�=1B79>9�49�E>�C?7>?�� 79�A3:=<�163L

?7A<? ;/� 6535� !92?B9?� AE1>4?� 69>1<=5>D5

B9EC3N�1�6?31<9JJ1B5�9<�3?>35DD?
���<1�CD?B91

C1B5225�@?DED1�B93?=9>391B5�5C1DD1=5>D5

41�<N���41�"1BC1<1��3?>�<1�6E71�49��1B921<49

5�45<�CE?�=97<919?�49�@?F5B5DD9�9=2B?7<91D9

5�DB E661D9
�%5B�AE1<5�7<?B91�@?9�

�==1<91D?B9�5�C?7>1D?B9��>?>�3�M�4E229?�

3?>�AE5<<1�<?B?�69CC1J9?>5�49�B9C3B9F5B5�<1

CD?B91
�

 ==179>1F1>?�3?=5�C1B5225�CD1D?��3?>

<1�291>31�21>495B1��389CCK�@5B38L�3891=1D1�

3?<�797<9?��	�@5B69>?�41<�@B9>39@5�(1<9>1�9>

E>�9=@5D?�49�B9=@91>D?�	�5�3?>�AE5<<�9>>?

=15CD?C?� 5� C?<5>>5� C3B9DD?� 41� �9?F1>>9

%19C95<<?� 54� 5C57E9D?� @5B� <�E<D9=1� F?<D1

AE1>4?��B1>35C3?�  �5�"1B91�(?691�1221>	

4?>1B?>?�<1�@91JJ1�49� �15D1�4?@?�9�D5B	

B?B9CD939�2?=21B41=5>D9��4EB1D9�39B31�DB5

=5C9�� 41� @1BD5� 45<� 75>5B1<5� �91<49>9
� "1

9>D1>D?�>?>�B9EC39F1>?�1�DB?F1B5�1<=5>?

E>�122?JJ?Q�49�797<9?��9>�=5JJ?�1�DEDD?

AE5<�291>3?
�

 ;�B;<�@A/A<�=?7C<�27�723;A7AF�;/E 7<;/93 ��6535

1>3?B1�!92?B9?�� 6/;;<�4/00?71/A<�79�:7A<��9�3?<3

237�2B3�:<;27 
�

� � ;<7� 9<� 23:<97/:< �� 9>D5B F5>>5� 1>3?B1

�CCE>D1�� A/;A<��2<=<�27�9B7�4B�@<9<�1<9<;7EE/E7<;3

	�3?>D9>EO�	� 1B9AB?/93�32�31<;<:71/�3�/00/;2<;< 


��9>�AE5<�=?=5>D?�@B565BN�61BC9�9>789?DD9B5

41� E>� C9D?� >5?� 2?B2?>93?� 41� 4?F5� <5CC5

14�1<D1�F?35�� #<;�=<@@7/:<�/@@<9C3?9<�7;�;3@@B;

:<2<��<��/?70/927�;<;�@/=3C/�163�7;�@B<�;<:3

C3;7C/;<� 7:=?757<;/A3�� A<?AB?/A3� 3� :/@@/1?/A3

:7597/7/�27�=3?@<;3��<�3?/�1<;@/=3C<93�3�/?A34713

27�ABAA<�>B3@A<�3�/99<?/�@7�?7C393?3003�1<:3�B;<

@=73A/A<�1<;>B7@A/A<?3�/7�2/;;7�23993�=<=<9/E7<;7

:3?727<;/97��#399�B;<�3�;399�/9A?<�1/@<�17�@7�/99<; �

A/;/�2/CC3?<�2/99�7::/57;3�27�>B399�3?<3�@3;E/

:/1167/�3�@3;E/�=/B?/�2744B@/�2/99/�@A<?7<5?/47/

B44717/93�/;163�=7K�?313;A3 


�E�1�AE5CD?�@E>D?�385�!92?B9?�C2?DDO�

 ;�>B3@A7�57<? ;7�13930?3?/;;<�=3?47;<�B;� ;B<C<

/44?<;A<�/7�:3?727<;/97��!/�%?<C7;17/�27�(/93? ;<

6/�<? 5/;7EE/A<��1<9�23;/?<�=B00971<��@7�1/=7@13�

9/�13930?/E7<;3�239�13;A<17;>B/;A3@7:<�/;;<�2399/

:<?A3�27��/?9<�%7@/1/;3�

�3;3�� /23@@<�/;163�79�5?/;23�A?/27A<?3�C3? ?F

? 7 1 < ? 2 / A < � � 9 > D 5 B F5 > > 5 � @ B ? > D 1 = 5 > D 5 � 5

9=@B?FF9C1=5>D5�)EB944E
� ��=3?�163�1<@/��

3?>D9>EO� 1>3?B1� !92?B9?� @?>5>4?� 1� C5

CD5CC?�E>1�4?=1>41�C?<?�@5B�@?D5B5�3?>	

3<E45B5�39O�385�1F5F1�9>�=5>D5�5�385�F?<5F1

49B5
� >61DD9�<?�49CC5
��

%3?�79�=?<27A<?7<�1<;A?70BA<�=<?A/A<�=3?�27@A?B5�

53?3�79�'35;<�23993��B3�(717973��=3?�/C3?�4/C<?7A<

9/�1<;>B7@A/�/7�=73:<;A3@7L 


'5D?B931 � � %EO� 41BC9
 � "1 � 1 � AE1<3E>?

F5>>5�9>�=5>D5��5>9C�"13;�(=9D8�AE1>4?

3?CN�C9�5C@B9=5�D5CDE1<=5>D5�� !/�57B@A7E 7/

0<?0<;71/��03;16G�4<@@3�2B?/�=3?�7�2397AA7�=<97A717 �

27�57<C/;;7�1/::/?3?7

3�:/79�1/::/?3?7�:<;7A<?A=�7A �

	 � � � � � � � � � �

� � � �� � � �

� � � � � 
 � � � � �

� 
 � � � � 
 � � � �

� � � 
 � � � � �

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

" � � � � � � � � � � 	 � � 
 
 
 




� �

2<=<�79����
 �4B�/�C<9A3�?7:=7/;A/� ��1>3?B1

L!/�:/5 57<?/;E/�237�@71797/;7�;<;�/C3C/�:/7

@3;A7A<�=/?9/?3�27� �/C<B?��3�9� A/97/�� /;E 7� �9/

)/97/���>B/91B;<�1<;A7;BJ� /�=3;@/?3�=3?� /;;7

163�4<@@3�79�;<:3�2399/�:<5973�239�?3��!�/;;3@@7<;3

/9�%73:<;A3�@/?3003�@A/A<�B;<�@6<18�3�=3?�;73;A3

5?/27A<� �@17

���
�

"9�CF57<919�CE41D?�5�@B5?33E@1D?��1>J9

DEB21D?�� 533?�� 41� AE5<� C?7>?� =1<C1>?� 5

9>3?=@B5>C929<5


��@5B�49�@9P�5B1�9<���<E7<9?��

�?BC9�49�<K�1<�69>5�49�3?>DB?<<1B5�1F941	

=5>D5�<1�(D?B91��<�1<DB1�CD?B91��F5B1=5>D5�

45<<1� (939<91� 5� <5CC9�� ���(7� @A/C/� @C79B==/;2<

B;/� 19/@@3� 27� 5/9/;AB<:7;7� 163� 1<:7;17/C/� /

@1/117/? 3� 9/ � C31167/ � /?7@A<1?/E 7/ � 2399/ � A3? ?/ �

/@@B:3;2<;3�=3?J�9<�@A3@@<�/AA35 57/:3;A<�7? ?3�

@=<;@/0793�3�?3/E 7<;/?7< 
�%1B5�@?BD1CC5B?�459

31@@5<<9�5�C9�9>3?>DB1F1>?�?7>9�79?B>?�>59

3166M��1>D5@?>5>4?�E>� 2<; 19�<?B?�>?=9


!/�9<?<� /AA7C7AF�=?7;17=/93 ��C9�<57 75�1>3?B1�

3?/�>B399/�27�1<;@3?C/?3�<�/B:3;A/?3�9/�27443?3;E/

163�2/C/�9<?<�27?7AA<�/99/�?7@=3AA/0797AF 
�

%5>C19�385�6?BC5�3?CN�3?=9>39O�1�3?>	

C?<941BC9�AE5<�AE1<3?C1�385�@?9�3891=1B?>?

=1691�5�45<<1�AE1<5�9>�D1>D9�6535B?�69>D1�49

9>497>1BC9� E33945>4?� 5� 9>>1<J1>4?� 5CC9

CD5CC9�=?>E=5>D9�19�314ED9
�

��C5�<?�C3?@?�45<<�*>9DK�4� D1<91�6?CC5

CD1D?�<�1@@B?@B91J9?>5�45<�45>1B?�3?>C5B	

F1D?�>5<<5�21>385�49�#1@?<9�5�%1<5B =?�1

31EC1�459�DB?@@9�4529D9�133E=E<1D9�F5BC?

7<9�9>7<5C9�419�B57>1>D9�45<�B57>?�(121E4?�

"9�3895C9
�#?��DB?@@?�@?3?��@B1D931=5>D5

@E5B9<5�@5B�E>1�9>9J91D9F1�49�D1<5�@?BD1D1


(D1�49�61DD?�@5BO��AE5CD?�M�C93EB?��385�9>

C57E9D?� 1<<�1221DD9=5>D?� 45<<5� F533895

39>D5� =EB1B95� 45<<5� 39DDK� � CD129<9B?>?� � 9

7?F5B>1>D9� 45<<?� (D1D?� ?B =19� E>96931D?�

385� 9� D5BB5>9� CE� 3E9� @?7 791F1>?� <5� =EB1

1@@1BD5>5F1>?�1�<?B?
�

�89CCK�3?=5�C1B5225�CD1D?��@5>C19��C5

6?CC5�@?CC929<5�B91FF?<75B5�<1�2?29>1�45<<1

CD?B91�5�B93?=9>391B5�5C1DD1=5>D5�41Q�

*>1�F533891�5�CDE@941�31>J?>5DD1�457<9

(D?B =9��?�(D?B =I��(9H��7B E@@?�=EC931<5

79K�1221CD1>J1�C3?>?C39ED?�19�D5=@9�45<<1

<?B?� @95>1� 1DD9F9DK� 1BD9CD931�� =9� 3?>6EC5

1>3?B1�49�@9P�<5�9455
�

!1� 31>J?>5� 9>9J91F1� 3?CN�� �O � /? ?7C/A<

�/?70/927�1<;�7�@B<7�5/?70/927;7	H�/? ?7C/A<�1<;

79� =/;3� =3?� ;<7� =<C3?7� 1<;A/27;7�� �� � /? ?7C/A<

�/?70/927� 163� 7� 0/?<;7� 4/� A?3:/?3	3� 9/� 53;A3

=3?�9/�@A?/2/�57F�@7�@3;A3�1/;A/?3��7;17@<�3�1<?<�

�/?70/927�� :/�167�H��P�=7K�0399<�3�4<?A3�23�9<

? 3	 � � /?70/927� � 1<@/ � 4 / � � =<? A3?F� 57B@A7E 7/ � 3

9703?AF��

�9>1<5�� (3�;3�H�/;2/A<��/?70/927��1<;�7�@B<7

5/?70/927;7	@3� ;3� H� /;2/A<� 1<;� 79� =/;3� 27� ;<7

=<C3?7�1<;A/27;7	3�/99�B@17A/�239�=/3@3��79�;<A/?<

'<@<97;<	6/ � 0?7;2/A<� / � � /?70/927� 1<9� 0B<;

C7;<�=73:<;A3@3�

 >39C?�5�3?B?Q



� � � � � � � � � � � � �

� � � � � � � � � � ! � � � � � � 4 9

#7;;7�' /C/EE/

�EB?� ���� � �  (�#� ��	� � � � � 	 � � 	

-�@17
��
�����
�49�6?D?7B1695�1�3?<?	

B9

&E5CD?� <92B?� M� 454931D?� 1� DEDD9

7<9�E?=9>9�385�@5B�C53?<9�81>>?

1DD5C?�9�D?>>9�1�2?B4?�45<<5�21B385

>5B5�49�@535��B19C��=E391B?D9��31@9	

21B31��61B1D939
����9<�491B9?�49�F5>D9

1>>9�DB1C3?BC9�1331>D?�19�=1B9>19

41<<1� C1@95>J1� 1>D931� � CD?B95� 49

>1F971J9?>9�CE<<5�21B385�DB149J9?	

>1<9� 45<<1� D?>>1B1� � 9==5BC9?>9

AE?D9491>5� � 5@9C?49� 49� F?<D1� 9>

F?<D1�2E669��DB17939��9>AE95D1>D9�?

41<�C1@?B5�=1793?
 #7;;7�'/C/EE/�

57<?;/97@A/��H�@A/A<�=3@1/A<?3�@B0/1>B3<

=?<43@@7<;7@A/��1<?/99/?<��@<::<EE/A<?3

23993�=7K�4/:<@3�A<;;/?3�@71797/;3�3�6/

=/?A317=/A<�/�1/:=/5;3�27�?713?1/�/?163�

9<571/�� �<A<5?/4<��@AB27<@<�27�1B9AB?/

3�A?/27E 7<;7�9<1/97��6/�1<99/0<?/A<�1<;

=?3@A757<@7�>B<A727/;7�3�=3?7<2717�

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

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

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

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

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

����������$������ �������$� ����������!��



E535>D?AE9>4939� 35>D9=5DB9� 49� =EC3?<9�

F?<?>DK�5�F?7<91�49�79?31B5�1�@1<<131>5CDB?
�

�33?�389�M��>4B51��1=1D1��>E?F?�@9F?D

45<��1C;5D�)B1@1>9��1BB9F1D?�<1�C5DD9=1>1

C3?BC1�9>�39DDK�@5B�9<�CE?�@B9=?�3?>D1DD?

3?>�<1�>E?F1�C?395DK��3?>�<1�CD1=@1�5�3?>

9� D96?C9
� (9� M� @B5C5>D1D?� 3?>� E>1� C391B@1

7B1>1D1�1<�3?<<?�5�<1�F?7<91�49�3?=E>931B5

1< � = ?>4 ? � 9>D 5B? � <1 � C?4 49C61 J9? >5 � @5B

AE5CD1�>E?F1�1FF5>DEB1�45<<1�CE1�31BB95B1


�@@EB5��>?>�M�35BD?�E>�>5?69D1�459�F917 79

9>�<E>7?�5�9>�<1B7?�@5B�<� D1<91
�'?=1��!��	

AE9<1�� �B5C391�� %9CD?91�� +5B?>1�� )B95CD5�

'57 79?��1<12B91�5��B9>49C9
�&E5CD5�<5�39DDK

385�81�79B1D?�79?31>4?�1�21C;5D�9>�AE9>4939

1>>9�49�=9<9D1>J1�9>�CAE14B5�C5>9?B
��1=1D1

M�49�(1>��?>K�49�%91F5�54�M�>1D?�DB5>D1DBL

1>>9�61
��9�<E9��459�CE?9�=?F9=5>D9�54E31D9

5�D53>931=5>D5�1@@B5JJ129<9��>?>?CD1>D5

<1�=?<5���C9�C?>?�35CD9CD931=5>D5�9>>1=?B1D9

49F5BC9� 1<<5>1D?B9
� (E� DEDD9�� E>?� 81� 6?BC5

61DD?�<1�CE1�6?BDE>1
�$��1<=5>?�

7<9� 81� B571<1D?� E>1� @1B5>D5C9

=?<D?�CD9=?<1>D5��3?=5�AE5<<1

45<<1� #1J9?>1<5
 � � � � CD1D?� <?

C<1F?� �?C391� )1>:5F93� 385� <?

38 9 1 = O � 9 > � = 1 7 < 9 1 � 1 J J E B B 1

AE1>4?�@?389�<?�3?>?C35F1>?


�3?A<�� 9/� #/E 7<;/93� H� B;/� 0399/

1<@/ 	� B93?B41� 9<� >5?� 13AE9CD?

45<� �1C;5D� )B1@1>9� 	 � =3? 16G�

<9A?3�/99/�@<227@4/E7<;3�27�7;2<@@/?3

>B399/�:/597/��1�H�9/�=<@@70797AF�27

1<;4?<;A/?@7�1<;�57<1/A<?7�27�/9A?3

?3/9AF��27� /9A?3� ;/E 7<;7�� "/� ;<;

@7� 1?32/� 163� 3@<?27?3� 7;� B;� 1/:�

=7<;/A<�27�@3?73���@7/�=7K�@3:=9713 


%1B?<5� 385� C?DD5>4?>?� E>�1	

=1B5JJ1� 3891B1� @5B� <�5@9<?7?

45<<1� CE1� E<D9=1� CD179?>5�� 9>

AE5<�49��B9>49C9��9>�3E9�M�CD1D?

@B?@B9?�1FF5BC1B9?�49�)B1@1>9
�

�C3C/:<�B;�<AA7:/�@>B/2?/�3

=3?�A/;A<�A3:=<�@7/:<�@A/A7�=?7:7

7;�19/@@7471/��"/��/99/�47;3��9/�935 53

237�=9/D<44 �17�6/�1<;2/;;/A7��(7/:<

B@17A7� 4B<?7�� 7;� =?/A71/�� =3?� /C3?

4/997A<�B;/�=/?A7A/ 
�(5�41<<5�@1B?<5

49��1=1D1�C9�9>DE9C35�3?=5�<1

65B9D1� C91� 1>3?B1� 1@5BD1�� 41<	

<�1<DB?� <1D?� C9� @5B35@9C35� 3?>

6139<9DK�1>385�<1�F?7<91�49�B9C31D	

D?�49�AE5CD�1D<5D1��385�@E>D1�4B9DD?�14�E>

?295DD9F?�@B539C?��<1�C5B95��
�  ;7E 73?3:<�79

�
�/5<@A<�3�2/�>B39�57<? ;<�<5;7�5<117/�27�@B2<?3

@/?F�7:=35;/A/�=3?�?/5 57B;53?3�>B3@A<�A?/5B/?2<�

�<� @139A<� )?/=/ ;7� =3?16G� 9�3;AB@7/@:<� 2399/

53;A3� H� ;<A3C<93�� A/;A7� @=3AA/A<?7� ?73:=7<;<� 79

%/9/797<� <5;7� 2<:3;71/� 32� H� :<9A<� @A7:<9/;A3

=<A3?�27@=BA/?3�>B7�B;�1/:=7<;/A<�2/�=?<A/5<;7@A7�

�63�27?3�/7�A74<@7���63�:7�7:=35;3?J�/9�:/@@7:<�

;<;�1�H�2B007<��#<;�@<;<�B;�57<1/A<?3�@=3AA/1<9/?3�

27�>B3997�163�4/;;<�3@/9A/?3�9/�53;A3���?32<��=3?J�

27�3@@3?3�@3:=?3�/�27@=<@7E 7<;3�2399/�@>B/2?/�3

27�<44?7?3�B;/�1<@A/;E/�27�?3;27:3;A<�163�A<? ;/

BA793� /9� 5?B==<�� )?/=/;7� =BJ� 3� 23C3� /C3?3� B;

=<@A<�7:=<?A/;A3�;399/�:7/�1/? ?73?/��=3?16G�>B7

@7�=BJ�?/5 57B;53?3�>B399/�@3?73���163�1�3?/�/==3;/

2B3�@A/57<;7�4/ 


!1�389ECEB1�45<<1�389133895B1D1�M�9>5F9	

D129<5� 5� 81� 3?=5� D5=1� 9<� @1B17 ?>5� 3?>

<�1<DB?�7B1>45� 575/;A3 385�81�9>4?CC1D?�<1

=17<91�7B1>1D1�>5<<5�E<D9=5�CD179?>9���EC

�9>5<<9
� "/5/?7�2<C3@@7�4/?3�/�)?/=/;7�>B399<

163�6/�4/AA<��7;3997��(=3?<�27�/;2/?�C7/�=7K�A/?27

=<@@70793�:/�27�9/@17/?3�;37�A74<@7�27�)?/=/;7�9<

@A3@@<�4/;A/@A71<�?71<?2<�163�<5 57�@B@17A/��7;3997�

�39�?3@A<��H�B;�57<1/A<?3�163�6<�@3:=?3�/::7?/A<

:<9A7@@7:< 
�

�� � � �6-5,.0� 4$-650� $� �3$/&0� �$&+�

'(&('650�'0.(/,&$�4&034$�

�7/<��?/;1<��B<:<�27�@=<?A�3�27�=<97A71/��163

/:/C/�79�%17�3�9� ;A3?��163�;399�B9A7:<�57<? ;<�27

C7A/�C<93C/�/@@<9BA/:3;A3�C323?3�7;�AC�7�@B<7�3?<7

;3?/EEB? ?7� 57<1/?3� 9/� �<==/� �:3?71/� �>B399/

27�1/917<����63�=<?A/C/�:<5973�3�47597<�/99/�43@A/

2399�*;7AF��>B399/�27��<9<5;/�<��3;<C/��1<;�B;

C7/5 57<�7;�A?3;<�3�7�=/;7;7�1<9�@/9/:3���97�@A3@@7

=/;7;7� 163� :3AA3C/� 7;� B;� @/1163AA<� /� %<?A399/

23993� �7;3@A?3�� 79� %?7:<� "/5 57<�� <� /7� 4B;3?/97

27��<?@3997;<�� �7/<��?/;1<��B<:<�27�@=<?A�3�27

=<97A71/��163�;<;�@<==<?A/C/��@��'74<;2/E 7<;3

3�� :3;� 163� :3;<�� 79� %/?A7A<� �3:<1?/A71<�� �63

=3;@/C/�163�9� ;A3?��;<;<@A/;A3�9<�@1B23AA<��/C?300 3

2<CBA<�@<@A7AB7?3�9�/993;/A<?3��)7�57B;5/�79�@/9BA<

=7K� C3?<�� =3?16G� >B/;2<� 93� =/@@7<;7� /BA3;A7163

A7�A?/C<95<;<��3�93�@/7�A?/@:3AA3?3�/7�47597��/;163

<AA/;A/2B3� /;;7� @<;<� =<167�� !<� @=/E 7<� 27� B;

?3@=7?<��'<@@<��3==B?3�;3?/EEB? ?<�

� � �� � � 
 � � �

� � �� � 
 � 
 � 


27�4/07<�A/?A/:399/

3�:/79�A/?A/:399/�:<;7A<?A=�7A

�

� � � � 
 
 �



� �� � � � � � � � � � �

 (.6�0.,/,

(5=E�?=9>9�B9�@1>J1�

?=9>9�B9�@1B?<1�3�E>>1F5�C?CD1>J1

F1C1>>?�=1>9�5�6135>>E�<�9>389>?�

>N�C31>D1=?�C9�C71BB1=E��3P�@1BB9>?


(5=E�?=9>9�C5>J1�@9339E<1�5�C5>J1�497>9DK�

@93389�F9B5=E�5�>9�FED1=?�@N�?=5BDK

D1<91>>E�@?F5B9�3B9CD9�C1D1B5�>1<<�1B91

>E44B E�F9DD9�5�>E44B?�>�D9C9�3?=E�C�1F9CC9��

1BB9F1D?�1�=1<1B91


(5=E�?=9>9�389�@1D5B E�9>65B>E�5�4E<EB1��

=1�E>>�1F5=E�3?B5��=1>3E�@N�19ED1B5�>K�

F533891�C97>EB1

F9F5=?�?7>9�789?B>?�C31>D1D9�5�144E<EB1D9

@9338N�E>>�1F5=E�6931DE�@N�61B5�38944B9�

9>31JJ1D9


(5=E�?=9>9�3E>41>>1D9��1�=?B9B9�C5>J1�

3E>D1B9�>5>D5

%9338N�M�389P�6139<9�CD1B9C9�=ED9�5�C3EB41B9C9�

38944B?�389�C9�F9B9�5�38944B?�389�C9�C5>D5�

@1B5=?�D1>D9�@9C39�B9>DB1�>K�B9D5�61DD1�B9�

C1>7E

389�31@9449�1<<9331D9�5�3E�3?B5�61DDE�BN�61>7E


9<?3;E<�49<?7/

�$�)(4504,5:=$11$3 5,(/(��1(3�*-,�60.,/,�,/&-64,�/(- -$�4)(3$

'(--$�)(45$��$--(�3($-5:�41,3,56$-,�$440-65$.(/5(�7$-,'(�

�$�)(4504,5:�<�6/$�&04$�$�4;�=(�.(/53(�'(7(�(44(3(�

' ,45,/5$� '$-� 3(450�� $� 46$� 70-5$� ',45,/*6(� ,-� 3(450� ,/� .0'0

$440-650=

 (/9$�4(/40�',�)(45,7,5:�/0/�7�<�)(45$�

� $30-8�� (3;/8,

�3271/A<�/99/�53;A3�27�>B39�=<=<9<�@71797/;<�/;1<?/�?7@=3AA <@<�23993�=?/A7�

163�23C<E 7<;/97�237�;<;;7�27�ABAA7�;<7�

�?B =1D?���-
�� �@179>5�
���3?>����9==179>9�2
>
�

�EB?����� � 




� � � � � � � � � 
 	 �

95DB?�9>F9D?�459�6B1D9��9>�?331C9?>5�45<<1�65CD1

45<� (1>D?� %1DB?>?�� �9<9@@?� C35C5� 9>� @15C5


%5B�<E9�6E�3?=5�B9>1C35B5��C9�7E1B41F1�1DD?B>?

5�DEDD?�7<9�1@@1B9F1�=5B1F97<9?C?
� <�@15C5�5B1

9>�65CD1�5�3�5B1�D1>D1�1<<57B91
�(9�E>N�1<<1�@B?	

35CC9?>5�54�19�65CD57791=5>D9
�

#5<<1�@91JJ1�45<�@15C5�45<<5�61>39E<<5�?66B9	

F1>?�6?31335�5�F9>?�25>545DD?
�'9=1C5�3?<@9D?

41<<1�C5=@<939DK�5�41<<1�25<<5JJ1�49�E>1�49�5CC5

385��C?BB945>4?��7<9�@?BC5�@1>5�5�F9>?
�'1@9D?

41<�CE?�C?BB9C?�5�419�CE?9�?3389�B9=1C5�3?=5

6E<=9>1D?�1�D1<�@E>D?�385�<1�B171JJ1�7<9�3895C5

C5� AE5<<?� 385� 7<9� 1F5F1� ?665BD?� >?>� 6?CC5

CD1D?�49�CE?�7B149=5>D?


(9� B9@B5C5� 5� 3?>� 71B2?� <5� B9C@?C5� �� )BAA�

/9A?<��;<;�@7�A?/AA/�27�B;�:/93@@3?3��:/�H�163�;<;

:7�H�:/7�1/=7A/A<�27�3@@3?3�A?/C<9A<�2/�A/;A/�03993 EE/

2/�4/?:7�@3;A7?3�@A<?27A< 


$B1�>?>�@5>C1F1�385�14�1F5B5�<1�@?CC929<9DK

49�E>�1<DB1�?331C9?>5�@5B�B9F545B<1��=1�>5<<?

CD5CC?�D5=@?�1F5F1�@1EB1�49�9>>1=?B1BC9�5

@5B45B5�49�>E?F?�<�1=?B5
��539C?�1�3?=21DD5B5

3?>DB?�9<�D5=@?�F?<5F1�65B=1BC9�@5B�3B51BC9

E>1�@B?@B91�F9D1
�#?>�C9�B1CC57>1F1�1<�@5>C95B?

385� AE5CD?� F91779?� F5BC?� <�97>?D?� 4EB1CC5

1>3?B1��35B31F1�<1�F91�?�AE1<3?C1�385�@?D5CC5

19ED1B<?�1�65B=1B5�AE5<�<E>7?�@5B57B9>1B5�9>

=?4?� 41� @?D5B� B17 79E>75B5� E>1� =5D1

4569>9D9F1� 166B?>D1>4?� 41� C5=@<935� 5CC5B5

E=1>?�9�@B?2<5=9��9�@9135B9��9�4?<?B9
�(9�=9C5

1<� <1F?B?� 3?>� 9=@57>?� 5� F?<5F1� 5F9D1B5� 49

9>>1=?B1BC9�@5B�D9=?B5�49�1F5B5�E>�1<DB1�45<E	

C9?>5� =1� AE5<<1� B171JJ1� 5B1� ?B=19� DB?@@?

@B5C5>D5�>59�CE?9�@5>C95B9


%?389�79?B>9�4?@?��1CC9CD5>4?�14�E>1�=5CC1�

�9<9@@?�DB?FO�@?CD?�1�C545B5�CE�E>1�@1>31

4?F5��CE<�<1D?�?@@?CD?�1<�CE?��>5<�<1D?�B9C5BF1D?

1<<5�4?>>5��C3?BC5�E>1�61>39E<<1�385�79K�3?>?	

C35F1��5B1�<59��<1�B171JJ1�45<<1�65CD1�45<�(1>D?

%1DB?>?
� %5B� DEDD?� 9<� D5=@?� 45<<1� 6E>J9?>5

B9=1C5�69CC?�1�7E1B41B<1�54�1>385�<59�D9=941	

=5>D5�3?>DB1331=29O�7<9�C7E1B49
�

�EB?>?�1DD9=9�49�79?91�5�D5>5B5JJ1�61DD9�49

C7E1B49�6E775>D9
��225�<1�C5>C1J9?>5�385�9<

D5=@?�C9�6?CC5�65B=1D?
��1�<N�31@N�385�CD1F1

@5B�>1C35B5�E>�1=?B5


�<<�EC39D1�45<<1�3895C1�D5>DO�49�C57E9B<1�=1

F5>>5�2<?331D?�41�4E5�6B1D9�45<�3?>F5>D?�9

AE1<9��133?BD9C9�45<<5�CE5�9>D5>J9?>9��7<9�49CC5B?

385�4?F5F1�B9>E>391B5�19�CE?9�@B?@?C9D9
�!1

B171JJ1�� 9>61DD9�� 5B1� 79K� CD1D1� @B?=5CC1� 9>

C@?C1�14�E>�>?29<5�45<�<E?7?
��

�?>DB1B91=5>D5�1�39O�385�CD1F1�CE25>4?

4539C5� 49� B5179B5�� 5� 49� @B5>45B5� <�9>9J91D9F1

@B9=1�385�6?CC5�1>3?B1�9<�45CD9>?�1�453945B5

@5B�<E9
�%1B<O�3?>�6B1D5��5>545DD?��@5BC?>1

1�<E9�31B9CC9=1�385�5B1�49F5>D1D?�9<�CE?�=97<9?B5

1=93?��AE1C9�E>�@14B5
��?>�<E9�B9EC3N�14�1@B9B5

9<�CE?�3E?B5��7<9�@1B<O�45<�CE?�1=?B5�C57B5D?

=1�3?>DB1B91D?�41<<1�C?BD5


(@5B1>4?�>5<<�19ED?�45<�6B1D5�7<9�49CC5�385

1FB5225�F?<ED?�1�DEDD9�9�3?CD9�C@?C1B5�AE5<<1

B171JJ1��45C945B?C?�3?>�DEDD?�C5�CD5CC?�385

AE5CD?�C?7>?�C9�1FF5B1CC5
��B1�49C@?CD?�14

166B?>D1B5�=9<<5�@5B93?<9�@5B�1F5B5�1331>D?�1

CL� AE5<<� � 1>75<?� ?7>9� 79?B >?� 54� 9>� ?7>9

=?=5>D?� 45<<1� CE1� F9D1
� !5� 9>D5>J9?>9� 49

6B1D5� �5>545DD?� 5B1>?� AE5<<5� 49� 3?>CD1D1B5

C5�1>385��<9C125DD1�6?CC5�CD1D1�65<935�49�49F5>	

D1B5�@5B�C5=@B5�<1�=?7<95��49��9<9@@?


�B1D5� �5>545DD?�� 385� 5B1� 9<� @9P� 1>J91>?�

=1� 1>385� 9<� @9P� 9>DB1@B5>45>D5�� ?B71>9JJO

1<�3?>F5>D?�E>�9>3?>DB?�49�25>56935>J1�1@5BD?

1� DEDD1� <1� 75>D5� 3?C9338L� �9<9@@?� @?D5CC5

9>3?>DB1B5� �<9C125DD1� 5� @1B<1B<5� @5B� C1@5B5

C5�1>385�<59�3?>DB1331=291CC5�AE5CD?�C5>D9	

=5>D?


�EB1>D5�<1�65CD1�9<�6B1D5�6535�9>�=?4?�385

9�4E5�B9=1>5CC5B?�41�C?<9�5�@?9��9>�CE1�@B5C5>J1�

@?D5CC5B?�@1B<1B5�459�<?B?�@B?@?C9D9
��@@5>1

9�4E5�C9�9>3?>DB1B?>?��>?>�F9�6E�29C?7>?�49

@1B?<5�@5B�3891B9B5��@5B�C@9571B5��21CD1B?>?

7<9�C7E1B49�@5B38M�9<�6B1D5�3?==?CC?�31@9CC5

385�79K�C9�1=1F1>?
��FED1�<1�3?>65B=1�45<<5

<?B?�F?<?>DK��F5>>5�?B71>9JJ1D?�9>�6B5DD1�5

C57B5D1=5>D5�9<�=1DB9=?>9?
�#5<�79?B>?�CD1	

29<9D?��@?3?�4?@?�<1�=5JJ1>?DD5��9<9@@?�54

�<9C125DD1�B935F5DD5B?�<1�25>549J9?>5�D1>D?

1DD5C1�5�49F5>D1B?>?�=1B9D?�5�=?7<95
���?>

<�19ED?�459�6B1D9�B935F5DD5B?�E>�@?��49�45>1B?�

E>� F53389?� 31BB?� 5� 6E779B?>?� 49� >?DD5� 41

AE5<� @15C5�� � @5B� E>1� 45CD9>1J9?>5� 385� >L� 9

6B1D9�>L�<?B?�CD5CC9�C1@5F1>?


+917791B?>?�@5B�49F5BC9�79?B>9�@5B�1<<?>	

D1>1BC9� 9<� @9P� @?CC929<5� 41� "?>6?BD� 3?>� <1

C@5B1>J1�49�>?>�5CC5B5�B9DB?F1D9
��E19�1�CE29B5

<1�3?<<5B1�45<�F53389?�>?29<5�1<�AE1<5��<9C125DD1

5B1� CD1D1� @B?=5CC1�� E>� =1DB9=?>9?� F?<ED?

41�E>1�@5BC?>1�?B=19�1F1>D9�>57<9�1>>9��E>

E?=?� 31@B9339?C?� 54� 9>C?<5>D5� 385� 3?>� 9

C?<49�1F5F1�3?>F9>D?�9�75>9D?B9�49�<59�1�C@?	

C1B<?
�E�@5B�D1<�=?D9F?�385�9�6B1D9�<�1F5F1>?

C?DDB1DD1�14�E>�=1DB9=?>9?�>?>�45C945B1D?


� � �� � � � �

�%
� � � �

27� 57<? 57<�53?/17

�




