
CG7�3�5D;F7D;A�67�>AE�)7DH;5;AE�)A5;3>7E�#G@;5;B3>7E
:393@�7EB75;3>?7@F7�5A@H7@;7@F7�>3�7E5A>3D;L35;S@�67>
?7@AD����		

�@�3B>;535;S@�67�7EF7��3D7?A�:3@�67�5A@E;67D3DE7
>AE�E;9G;7@F7E�3EB75FAE�

"3E�E;FG35;A@7E�BAD�>3E�CG7�E7�A4F7@93�BG@FG35;S@
7@�>3E�6;?7@E;A@7E�67�E;FG35;S@�>34AD3>�K�E;FG35;S@
75A@S?;53�:3@�67�E7D�5A:7D7@F7E��@A�BA6DO�BG@FG3DE7
BAD�E;FG35;S@�67�FD343<A�67>�B36D7�K�>3�?36D7�A�FGFAD7E�
E;�@A�E7�<GEF;8;53@�>AE�;@9D7EAE�67�3?4AE���@�53EA�67
;@5A:7D7@5;3�@A�E7�H3>AD3DO@�7EFAE�5A@57BFAE�

&3D3�D7EA>H7D�>AE�53EAE�67�7?B3F7��E7�3F7@67DO�5A@
BD787D7@5;3�3�>AE�53EAE�7@�CG7�7J;EF3@�:7D?3@AE�3E
?3FD;5G>36AE�3E� 7@� 7>��7@FDA�� 67�B7DE;EF;D� 7?B3F7E
E7DO@�AD67@36AE��E;9G;7@6A�>AE�E;9G;7@F7E�5D;F7D;AE�


U��#3KAD�BG@FG35;S@�7@�BDA4>7?OF;53�EA5;3>�

�U��#3KAD�BG@FG35;S@�7@�7>�3B3DF36A�67�5;D5G@EF3@5;3E
83?;>;3D7E�

�X��#3KAD�BG@FG35;S@�);FG35;S@�>34AD3>�A�8AD?3F;H3�


U��#3KAD�BG@FG35;S@�7@�E;FG35;S@�75A@S?;53�67
>3�G@;636�83?;>;3D�

�EF3�%D67@3@L3�7@FD3DO�7@�H;9AD�3�B3DF;D�67>�6Q3�E;9G;7@F7
3>� 67� EG�BG4>;535;S@� 7@� 7>��A>7FQ@�%8;5;3>� 67� >3
&DAH;@5;3�67�"3E�&3>?3E�

�"��"��"���&(�)���$*����E3Q��>3@5A�#3DD7DA�



�����

��!�����
	��
�
%(��$�$0�� #+$���&�"� &�(�� "�

����)���"�����+$�,�()�"�

"3��A@EF;FG5;S@��EB3RA>3�7@�EG�3DFQ5G>A�����3FD;4GK7
3�>AE�BA67D7E�BT4>;5AE�>3�BDA?A5;S@�67�>3E�5A@6;5;A@7E
B3D3�CG7�>3�>;47DF36�K�>3�;9G3>636�67>�;@6;H;6GA�K�67
>AE�9DGBAE�7@�CG7�E7�;@F79D3�E73@�D73>7E�K�7875F;H3E�
�E;?;E?A�� >7E� 3FD;4GK7� >3� F3D73�67� D7?AH7D� >AE
A4EFO5G>AE� CG7� ;?B;63@�A�6;8;5G>F7@� EG�B>7@;FG6�K
835;>;F3D�>3�B3DF;5;B35;S@�67�FA6AE�>AE�5;G6363@AE�7@
>3� H;63�BA>QF;53�� 75A@S?;53�� 5G>FGD3>� K� EA5;3>���@
D7>35;S@�5A@�>3E�B7DEA@3E�5A@�6;E53B35;636��7>�3DFQ5G>A

��AD67@3� 3� >AE� BA67D7E� BT4>;5AE�CG7�BD7EF7@� >3

3F7@5;S@� 7EB75;3>;L363�CG7� D7CG;7D3@�K� 7>� 3?B3DA
7EB75;3>�B3D3�7>�6;E8DGF7�67�EGE�67D75:AE��

�@�5G?B>;?;7@FA�67�7EF7�?3@63FA�5A@EF;FG5;A@3>�
E7�6;5FS�>3�"7K��
��		���67���6;5;7?4D7��67�;9G3>636
67�ABADFG@;6367E��@A�6;E5D;?;@35;S@�K�3557E;4;>;636
G@;H7DE3>�67�>3E�B7DEA@3E�5A@�6;E53B35;636��35FG3>?7@F7
D78G@6;6�7@�(�"�
��	
���67����67�@AH;7?4D7��CG7
EGBGEA�G@� D7@AH36A� ;?BG>EA� 3� >3E� BA>QF;53E� 67
7CG;B3D35;S@�67� >3E� B7DEA@3E� 5A@�6;E53B35;636�
57@FDO@6AE7� 7EB75;3>?7@F7� 7@�6AE� 7EFD3F79;3E� 67
;@F7DH7@5;S@��>3�>G5:3�5A@FD3�>3�6;E5D;?;@35;S@�K�>3
3557E;4;>;636�G@;H7DE3>��

"3�@757E;636�67�363BF3D�@G7EFD3�@AD?3F;H3�3>�@G7HA
7@8ACG7�;?BG>E36A�BAD�>3��A@H7@5;S@��@F7D@35;A@3>
EA4D7�>AE�67D75:AE�67�>3E�B7DEA@3E�5A@�6;E53B35;636�
3BDA4363�7>�
��67�6;5;7?4D7�67��		��BAD�>3��E3?4>73
67�>3E�$35;A@7E�+@;63E��D3F;8;5363�BAD��EB3R3�7>���67
6;5;7?4D7�67��		���K�CG7�7@FDS�7@�H;9AD�7>���67�?3KA
67��		���?AF;HS�>3�3BDA435;S@�67�>3�"7K�����	

��67

�67�39AEFA��CG7�5A@F7@Q3�BAD�AFDA�>36A�G@�?3@63FA
6;D;9;6A� 3>��A4;7D@A� 7@�AD67@� 3� >3� D78G@6;5;S@�
D79G>3D;L35;S@�K�3D?A@;L35;S@�67�>3�>79;E>35;S@�EA4D7
>3�?3F7D;3���@�7<7D5;5;A�67�7E3�:34;>;F35;S@��E7�6;5FS
7>�*7JFA�(78G@6;6A�67�>3�"7K��7@7D3>�67�67D75:AE�67
>3E�B7DEA@3E�5A@�6;E53B35;636�K�EG�;@5>GE;S@�EA5;3>�
3BDA436A�BAD�(73>��75D7FA�"79;E>3F;HA�
��	
���67���
67�@AH;7?4D7��

�>�3DFQ5G>A���67>�5;F36A�*7JFA�(78G@6;6A��678;@7
3557E;4;>;636�G@;H7DE3>�5A?A�>3�5A@6;5;S@�CG7�6747@
5G?B>;D�>AE�7@FAD@AE��BDA57EAE��4;7@7E��BDA6G5FAE�K
E7DH;5;AE�� 3EQ� 5A?A� >AE� A4<7FAE�� ;@EFDG?7@FAE�
:7DD3?;7@F3E�K�6;EBAE;F;HAE��B3D3�E7D�5A?BD7@E;4>7E�
GF;>;L34>7E�K�BD35F;534>7E�BAD�FA63E�>3E�B7DEA@3E�7@
5A@6;5;A@7E�67�E79GD;636�K�5A?A6;636��K�67�>3�8AD?3
?OE�3GFS@A?3�K�@3FGD3>�BAE;4>7��&D7EGBA@7�>3�7EFD3F79;3
67�\6;E7RA�B3D3�FA6AE]�K�E7�7@F;7@67�E;@�B7D<G;5;A�67
>AE�3<GEF7E�D3LA@34>7E�CG7�6743@�36ABF3DE7��

�@�7875FA��674;6A�3>�@3FGD3>�FD3@E5GDEA�67�>3�H;63�
>3�9D3@�?3KADQ3�67�>3E�B7DEA@3E�E7�BG767@�H7D�3875F363E
BAD�BDA4>7?3E�67�?AH;>;636�K�A�67�5A?G@;535;S@��BAD
F3@FA��>3�3557E;4;>;636�@A�7E�ES>A�G@3�@757E;636�B3D3
>3E�B7DEA@3E�5A@�6;E53B35;636��E;@A�G@3�H7@F3<3�B3D3
FA6AE� >AE� 5;G6363@AE� �B7DEA@3E�?3KAD7E��?G<7D7E
7?43D3L363E��53DD;FAE�67�474PE�������E�;?BD7E5;@6;4>7
7EF34>757D�G@3E�@AD?3E�?Q@;?3E�CG7�93D3@F;57@�>3
3557E;4;>;636�� 8;<3@6A�G@AE� 5D;F7D;AE� 67�A4>;936A
5G?B>;?;7@FA��

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

	�

Revisado el 28/02/2022



&AD�7>>A��7>��KG@F3?;7@FA�67�"3�%>;H3�:3�5A@E;67D36A
@757E3D;3�G@3�AD67@3@L3�7EB75Q8;53�5A?A�;@EFDG?7@FA
CG7�67E3DDA>>7�K�5A?B>7?7@F7��7@�7>�O?4;FA�?G@;5;B3>�
>3� @AD?3F;H3� 7EF3F3>� K� 3GFA@S?;53� 7@�?3F7D;3� 67
3557E;4;>;636�K�7EB75;3>?7@F7��>3E�E;9G;7@F7E�@AD?3E
4OE;53E�6;5F363E�3>�3?B3DA�67>� FQFG>A�5A?B7F7@5;3>
3FD;4G;6A� 3>��EF36A�BAD� 7>� 3DFQ5G>A�

��
�
3�67� >3
�A@EF;FG5;S@�B3D3� D79G>3D� >3E� 5A@6;5;A@7E�4OE;53E
CG7�93D3@F;57@�>3�;9G3>636�67�FA6AE�>AE�7EB3RA>7E�7@
7>�7<7D5;5;A�67�EG�67D75:A��

3���>�(73>��75D7FA��	���		���67��	�67�34D;>��67
5A@6;5;A@7E�4OE;53E�67�3557E;4;>;636�K�@A�6;E5D;?;@35;S@
67� >3E�B7DEA@3E�5A@�6;E53B35;636�B3D3�7>�3557EA�K
GF;>;L35;S@�67� >AE�7EB35;AE�BT4>;5AE�GD43@;L36AE�K
76;8;535;A@7E��CG7��BAD�G@�>36A��8G7�67E3DDA>>36A�BAD
>3�%D67@�,�,���
��67�
�67�874D7DA��BAD�>3�CG7�E7�67E3DDA>>3
7>� 6A5G?7@FA� FP5@;5A�67� 5A@6;5;A@7E�4OE;53E� 67
3557E;4;>;636�K�@A�6;E5D;?;@35;S@�67� >3E� B7DEA@3E
5A@�6;E53B35;636�B3D3�7>�3557EA�K�GF;>;L35;S@�67�>AE
7EB35;AE�BT4>;5AE�GD43@;L36AE��K�CG7��BAD�AFDA��5A@F;7@7
7>�?3@63FA�B3D3�>3�;@5ADBAD35;S@�K�67E3DDA>>A�7@�7>
�S6;9A�*P5@;5A�67�>3��6;8;535;S@�67�>3E�5A@6;5;A@7E
67�3557E;4;>;636�K�@A�6;E5D;?;@35;S@�67�>3E�B7DEA@3E
B3D3� 7>� 3557EA�K�GF;>;L35;S@�67� >AE� 76;8;5;AE� [7EFA
T>F;?A�>>7H36A�3�534A�BAD�7>�(73>��75D7FA�
����	
	�
67�
��67�874D7DA���

4���>�(73>��75D7FA�
�

��		���67����67�@AH;7?4D7�
BAD� 7>� CG7� E7� D79G>3@� >3E� 5A@6;5;A@7E�4OE;53E� 67
3557E;4;>;636�K�@A�6;E5D;?;@35;S@�B3D3�7>�3557EA�K
GF;>;L35;S@�67�>AE�?A6AE�67�FD3@EBADF7�B3D3�B7DEA@3E
5A@�6;E53B35;636�

5��"7K�����		���67����67�A5FG4D7��BAD� >3�CG7�E7
D75A@A57@�>3E�>7@9G3E�67�E;9@AE�7EB3RA>3E�K�E7�D79G>3@
>AE�?76;AE�67�3BAKA�3�>3�5A?G@;535;S@�AD3>�67�>3E
B7DEA@3E�EAD63E��5A@�6;E53B35;636�3G6;F;H3�K�EAD6A5;793E�

"3�@AD?3F;H3��GFA@S?;53��3@3D;3�7@�>A�CG7�3�>3
;9G3>636�67�ABADFG@;6367E�@A�6;E5D;?;@35;S@�K
3557E;4;>;636�

3��"7K���
����� 67���67� 34D;>�� 67� 3557E;4;>;636�K
EGBD7E;S@�67�43DD7D3E�8QE;53E�K�3�>3�5A?G@;535;S@�

4���75D7FA�����
�����67�
��67�E7BF;7?4D7��BAD�7>
CG7�E7�3BDG743�7>�D79>3?7@FA�67�>3�"7K���
����

����75D7FA�
����		
��67���67�<G>;A��BAD�7>�CG7�E7
?A6;8;53�7>��75D7FA�����
����

�7� 7EF7�?A6A�� 7>��KG@F3?;7@FA�67�"3�%>;H3�

5A@E5;7@F7�67�>AE�5A@F;@GAE�53?4;AE�AB7D36AE�7@�>3
EA5;7636�� K� 67� >3E� 67?3@63E� 8AD?G>363E�BAD� >AE
6;EF;@FAE�5A>75F;HAE�D7BD7E7@F3F;HAE�67�>3E�B7DEA@3E�5A@
6;E53B35;636�� F;7@7� >3� 8;D?7�HA>G@F36�67�:357D� 7>
?G@;5;B;A�67�"3�%>;H3�G@3�\5;G636�3557E;4>7]��CG7
6;EBA@93�67�>3E�EA>G5;A@7E�ABADFG@3E�B3D3�3675G3D
BDA9D7E;H3?7@F7�EGE�7EB35;AE�GD43@AE��EGE�76;8;5;AE�
EGE�?76;AE�67�FD3@EBADF7�K�E;EF7?3E�67�5A?G@;535;S@
3�>3E�7J;97@5;3E�@AD?3F;H3E�EA4D7�>3�?3F7D;3��5A@�7>
A4<7F;HA� 8;@3>� 67�CG7� FA63� >3� 5;G6363@Q3��� @A� ES>A
CG;7@7E�F7@93@�>;?;F363E�EG�53B35;6367E�F7?BAD3>�A
678;@;F;H3?7@F7��� BG763�6;E8DGF3D� 67�G@� 7@FAD@A
3557E;4>7�K�3BFA��K��3�EG�H7L��E7�?7<AD7�7>�5A@8ADF�K
>3�53>;636�67�H;63�67�FA63�>3�BA4>35;S@��

�A?A�;@EFDG?7@FA�B3D3�3>53@L3D�F3>7E�A4<7F;HAE��E7
BDABA@7� >3� BD7E7@F7�%D67@3@L3�� D7635F363� 7@� 7>
7<7D5;5;A�67�>3�BAF7EF36�D79>3?7@F3D;3�3FD;4G;63�3�>AE
?G@;5;B;AE�7@�7>�3DFQ5G>A�
�67�>3�"7K���
�����67���67
34D;>��D79G>36AD3�67�>3E��3E7E�67�(P9;?7@�"A53>��7@
D7>35;S@�5A@�>AE�3DFQ5G>AE���K������7@�EGE�3B3DF36AE
3���4���6���9��K�R���FD3E�>3�?A6;8;535;S@�AB7D363�BAD�>3
"7K�����	
���67����67�6;5;7?4D7��67�D35;A@3>;L35;S@
K�EAEF7@;4;>;636�67�>3��6?;@;EFD35;S@�"A53>��

*_*+"%�&(�"�#�$�(

�DFQ5G>A�
��%4<7FA�


��"3�BD7E7@F7�%D67@3@L3�F;7@7�BAD�A4<7FA�7EF34>757D
>3E� @AD?3E�K� 5D;F7D;AE� 67� 3557E;4;>;636� 7@� >3E
;@8D37EFDG5FGD3E�� 7>� GD43@;E?A�� >3� 76;8;535;S@�� 7>
FD3@EBADF7� >3� ;@8AD?35;S@�K� >3�5A?G@;535;S@�7@�7>
?G@;5;B;A�67�"3�%>;H3��5A@�7>�8;@�67�:357D�7875F;H3
>3�;9G3>636�67�ABADFG@;6367E�K�93D3@F;L3D�>3�3557E;4;>;636
67�>3E�B7DEA@3E�5A@�6;E53B35;636�K�67�>3E�B7DEA@3E
5A@�?AH;>;636�D76G5;63��B7D?3@7@F7�A�5;D5G@EF3@5;3>�
67>�7@FAD@A�GD43@A��>AE�7EB35;AE�BT4>;5AE��>AE�76;8;5;AE�
>AE�?76;AE�67�FD3@EBADF7��3EQ�5A?A�>AE�E;EF7?3E�67
5A?G@;535;S@�7�;@8AD?35;S@�K�>3�GF;>;L35;S@�67�>AE
4;7@7E�K�E7DH;5;AE��

����>��KG@F3?;7@FA�67�"3�%>;H3�BDA?AH7DO� >3
36AB5;S@�67�>3E�?76;63E�67�355;S@�BAE;F;H3�@757E3D;3E
B3D3�>3�7875F;H3�3B>;535;S@�67�>3�%D67@3@L3��5A@�7>
A4<7F;HA�67�3F7@67D�3�>3�67?3@63�67�>3�5;G6363@Q3�67
6;E8DGF3D�67�G@�7@FAD@A�3557E;4>7�K�3BFA�B3D3�FA6AE�
?7<AD3@6A�3�EG�H7L�7>�5A@8ADF�K�>3�53>;636�67�H;63�67
FA63�>3�BA4>35;S@��

�DFQ5G>A����^?4;FA�67�3B>;535;S@�

"3�BD7E7@F7�%D67@3@L3�E7DO@�67�3B>;535;S@��7@�7>

������������

	� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



O?4;FA�67>�*PD?;@A�#G@;5;B3>� 67�"3�%>;H3�� 3� >3E
35FG35;A@7E�CG7� E7� D73>;57@�BAD� 5G3>CG;7D� 7@F;636
BT4>;53�A�BD;H363��A�BAD�B7DEA@3E�8QE;53E�A�<GDQ6;53E�
7@�?3F7D;3�67�B>3@73?;7@FA��;@8D37EFDG5FGD3��GD43@;L35;S@�
76;8;535;S@��FD3@EBADF7�K�5A?G@;535;S@��K�7@�5A@5D7FA
3��

3��"3�D76355;S@�67�>AE�;@EFDG?7@FAE�67�B>3@73?;7@FA
K�97EF;S@�GD43@QEF;53�K��3EQ�5A?A�3�>3�?A6;8;535;S@
67�>3E�$AD?3E�+D43@QEF;53E�67>�&>3@��7@7D3>�#G@;5;B3>�
K�67�>AE�BDAK75FAE�67�GD43@;L35;S@��

4���>�6;E7RA�K�7<75G5;S@�67�>3E�A4D3E��7EF34>75;?;7@FAE
7�;@EF3>35;A@7E�67�@G7H3�B>3@F3��3?B>;35;S@��53?4;A
67�35F;H;636��D78AD?3��363BF35;S@�K�?7<AD3��A�53?4;A
67�GEA�5ADD7EBA@6;7@F7�3�>AE�76;8;5;AE�K�7EF34>75;?;7@FAE
7�;@EF3>35;A@7E�67�5A@5GDD7@5;3�BT4>;53��K3�E73@�7EFAE
67�F;FG>3D;636�BT4>;53�A�BD;H363��

5���@�97@7D3>��3>�?A4;>;3D;A�GD43@A�CG7�E7�;@EF3>7�
D7BA@93�� A� E7� D78AD?7� EG4EF3@5;3>?7@F7�� 67E67� >3
7@FD363�7@�H;9AD�67�7EF3�%D67@3@L3��7@�5A@5D7FA��K
5A?A�?Q@;?A��E7?O8ADAE��FA6A�F;BA�67�E7R3>;L35;A@7E�
534;@3E� F7>78S@;53E� K� 67� ;@8AD?35;S@�� B3B7>7D3E�
43@5AE��FA>6AE��?3DCG7E;@3E��8G7@F7E�BT4>;53E��CG;AE5AE�
5G3>CG;7D3�CG7�E73�EG�35F;H;636��H7>36AD7E�K�3�FA6AE
3CG7>>AE�67�@3FGD3>7L3�3@O>A93��

6��"3E� ;@EF3>35;A@7E�K� 7>7?7@FAE�67� FD3@EBADF7�
BT4>;5AE� K� BD;H36AE�67� 5A@5GDD7@5;3� BT4>;53�
7@F7@6;P@6AE7�;@5>G;63E�7@�7EF7�5A@57BFA�>3E�;@EF3>35;A@7E
8;<3E�67�3557EA�BT4>;5A��7>�?3F7D;3>�?SH;>�67�FD3@EBADF7�
3EQ�5A?A�>3�H;@5G>35;S@�7@FD7�3?4AE�K�>AE�?76;AE
AB7D3F;HAE�K�3GJ;>;3D7E�D7>3F;HAE�3>�FD3@EBADF7��

7��"AE�?76;AE�67�5A?G@;535;S@�CG7�E73@�5A?B7F7@5;3
67� >3��6?;@;EFD35;S@�#G@;5;B3>� A� 3� >AE� CG7� PEF3
5A@FD3F7��>AE�E;EF7?3E�67�5A?G@;535;S@�A�>7@9G3<7�K
>3E� FP5@;53E� 67� 5A?G@;535;S@�A� ;@8AD?35;S@�CG7
6743@�E7D�;?B>3@F363E�B3D3�835;>;F3D�>3�B3DF;5;B35;S@
67� >3E� B7DEA@3E� 5A@� >;?;F35;S@� 8QE;53�� BEQCG;53�A
E7@EAD;3>��

8��"AE�7>7?7@FAE�67�BDAF755;S@�K�E7R3>;L35;S@�67
A4D3E�7@�>3�HQ3�BT4>;53��?76;3@F7�?76;63E�7EF34>7E�K
EG8;5;7@F7?7@F7�;>G?;@363E��35AD67E�5A@�5363�E;FG35;S@
B3DF;5G>3D;L363��

9���@� FA6AE� >AE� E7DH;5;AE� D7>35;A@36AE� 5A@� >3E
BD7EF35;A@7E�67�E7DH;5;AE�BT4>;5AE��;@5>G;6AE�>AE�67
3F7@5;S@�3>�5;G6363@A��

�DFQ5G>A����&D;@5;B;AE�

�EF3�AD67@3@L3�E7�;@EB;D3�7@�>AE�BD;@5;B;AE�D75A9;6AE
7@� 7>�(73>��75D7FA�"79;E>3F;HA�
��	
��� 67����67
@AH;7?4D7��BAD�7>�CG7�E7�3BDG743�7>�*7JFA�(78G@6;6A
67�>3�"7K��7@7D3>�67�67D75:AE�67�>3E�B7DEA@3E�5A@
6;E53B35;636�K�67�EG�;@5>GE;S@�EA5;3>��

�DFQ5G>A�
��`D93@AE�?G@;5;B3>7E�5A?B7F7@F7E�

"3E�5A?B7F7@5;3E�3�CG7�E7�D78;7D7�7EF3�%D67@3@L3
E7�7<7D57DO@�BAD�>AE�SD93@AE�CG7�D7EG>F7@�5A?B7F7@F7E
7@� 5363� 53EA�� 7@� >AE� FPD?;@AE� 7EF34>75;6AE�BAD� >3
>79;E>35;S@�7@�?3F7D;3�67�DP9;?7@�>A53>��

�DFQ5G>A�����A@E7<A�67�>3��;E53B35;636�7��@EB75FAD
67��557E;4;>;636�


���>��A@E7<A�#G@;5;B3>�67�>3��;E53B35;636��5A?A
SD93@A� 5A>79;36A�� 5A@EG>F;HA�K�@A�H;@5G>3@F7� 67
B3DF;5;B35;S@�67� >3E� B7DEA@3E� 5A@�6;E53B35;636�
8A?7@F3DO� K� BDA?AH7DO� 7>� 5G?B>;?;7@FA�67� 7EF3
@AD?3F;H3��D75343@6A�;@8AD?35;S@��BDA?AH;7@6A�>3
D73>;L35;S@�67�7EFG6;AE��;@8AD?7E�K�35FG35;A@7E��A�3
FD3HPE�67�5G3>7ECG;7D3�AFD3E�8G@5;A@7E�CG7�>7�H7@93@
3FD;4G;63E���;5:A� 5A@E7<A� 7EF34>757DO� 53@3>7E� 67
;@F7D355;S@�6;D75F3�B3D3�53@3>;L3D�>3E�D75>3?35;A@7E
67�>3E�B7DEA@3E�GEG3D;3E�7@�?3F7D;3�67�6;E53B35;636�

����>� ;@EB75FAD� 7@� 3557E;4;>;636�H7>3DO� BAD� 7>
5G?B>;?;7@FA�67�7EF3�%D67@3@L3���7F75F3DO�7�;@8AD?3DO
EA4D7�43DD7D3E�67�3557E;4;>;636�7@�7>�?76;A�GD43@A�
7@�>3�76;8;535;S@��7>�FD3@EBADF7�K�7@�>3�;@8AD?35;S@�K
5A?G@;535;S@�67>�7@FAD@A�?G@;5;B3>���EF3�H;9;>3@5;3
E7DO� 5A?B>7?7@F363�BAD� >AE� 67?OE� E7DH;5;AE� 67
;@EB755;S@�?G@;5;B3>7E�K�BAD�>3�&A>;5Q3�"A53>��

�DFQ5G>A�����A@57BFAE�

3���;E53B35;636��7E�G@3�E;FG35;S@�CG7�D7EG>F3�67�>3
;@F7D355;S@� 7@FD7� >3E� B7DEA@3E� 5A@�678;5;7@5;3E
BD7H;E;4>7?7@F7�B7D?3@7@F7E� K� 5G3>CG;7D� F;BA�67
43DD7D3E�CG7�>;?;F7@�A�;?B;63@�EG�B3DF;5;B35;S@�B>7@3
K�7875F;H3�7@�>3�EA5;7636��7@�;9G3>636�67�5A@6;5;A@7E
5A@�>3E�67?OE��

4�� �9G3>636�67�ABADFG@;6367E�� 7E� >3� 3GE7@5;3� 67
FA63�6;E5D;?;@35;S@��6;D75F3�A�;@6;D75F3��BAD�?AF;HA
67�A�BAD�D3LS@�67�6;E53B35;636��;@5>G;63�5G3>CG;7D
6;EF;@5;S@��7J5>GE;S@�A�D7EFD;55;S@�CG7�F7@93�7>�BDABSE;FA
A� 7>� 7875FA�67�A4EF35G>;L3D� A� 67<3D� E;@� 7875FA� 7>
D75A@A5;?;7@FA�� 9A57�A� 7<7D5;5;A� 7@� ;9G3>636�67
5A@6;5;A@7E�BAD�>3E�B7DEA@3E�5A@�6;E53B35;636��67�FA6AE

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

	




>AE�67D75:AE�:G?3@AE�K�>;47DF367E�8G@63?7@F3>7E�7@
>AE� O?4;FAE� BA>QF;5A�� 75A@S?;5A�� EA5;3>�� >34AD3>�
5G>FGD3>��5;H;>�A�67�AFDA�F;BA���E;?;E?A��E7�7@F;7@67
BAD�;9G3>636�67�ABADFG@;6367E�>3�36AB5;S@�67�?76;63E
67�355;S@�BAE;F;H3��

5���;E5D;?;@35;S@�6;D75F3��7E�>3�E;FG35;S@�7@�CG7�E7
7@5G7@FD3�G@3�B7DEA@3�5A@�6;E53B35;636�5G3@6A�7E
FD3F363�67�?3@7D3�?7@AE� 83HAD34>7� CG7�AFD3� 7@
E;FG35;S@�3@O>A93�BAD�?AF;HA�67�A�BAD�D3LS@�67�EG
6;E53B35;636��

6���;E5D;?;@35;S@� ;@6;D75F3�� 7J;EF7� 5G3@6A�G@3
6;EBAE;5;S@� >793>� A� D79>3?7@F3D;3�� G@3� 5>OGEG>3
5A@H7@5;A@3>�A�5A@FD35FG3>��G@�B35FA�;@6;H;6G3>��G@3
675;E;S@�G@;>3F7D3>�A�G@�5D;F7D;A�A�BDO5F;53��A�4;7@�G@
7@FAD@A��BDA6G5FA�A�E7DH;5;A��3B3D7@F7?7@F7�@7GFDAE�
BG763@�A53E;A@3D� G@3�67EH7@F3<3� B3DF;5G>3D� 3� G@3
B7DEA@3�D7EB75FA�67�AFD3E�BAD�?AF;HA�67�A�BAD�D3LS@
67�6;E53B35;636�� E;7?BD7�CG7�A4<7F;H3?7@F7�@A
D7EBA@63@�3�G@3�8;@3>;636�>79QF;?3�K�CG7�>AE�?76;AE
B3D3�>3�5A@E75G5;S@�67�7EF3�8;@3>;636�@A�E73@�3675G36AE
K�@757E3D;AE��

7���;E5D;?;@35;S@�BAD�3EA5;35;S@��7J;EF7�5G3@6A�G@3
B7DEA@3�A�9DGBA�7@�CG7�E7�;@F79D3�7E�A4<7FA�67�G@�FD3FA
6;E5D;?;@3FAD;A� 674;6A� 3� EG� D7>35;S@� 5A@�AFD3� BAD
?AF;HA�A�BAD�D3LS@�67�6;E53B35;636��

8���5AEA��7E�FA63�5A@6G5F3�@A�67E7363�D7>35;A@363
5A@�>3�6;E53B35;636�67�G@3�B7DEA@3��CG7�F7@93�5A?A
A4<7F;HA�A�5A@E75G7@5;3�3F7@F3D�5A@FD3�EG�6;9@;636�A
5D73D� G@� 7@FAD@A� ;@F;?;63FAD;A�� :AEF;>�� 679D363@F7�
:G?;>>3@F7�G�A87@E;HA��

9��#76;63E�67� 355;S@�BAE;F;H3�� EA@� 3CG7>>3E� 67
53DO5F7D�7EB75Q8;5A�5A@E;EF7@F7E�7@�7H;F3D�A�5A?B7@E3D
>3E�67EH7@F3<3E�67D;H363E�67�>3�6;E53B35;636�K�67EF;@363E
3�357>7D3D�A�>A9D3D�>3�;9G3>636�67�:75:A�67�>3E�B7DEA@3E
5A@�6;E53B35;636�K� EG�B3DF;5;B35;S@�B>7@3� 7@� >AE
O?4;FAE�67�>3�H;63�BA>QF;53��75A@S?;53��EA5;3>��76G53F;H3�
>34AD3>�K�5G>FGD3>��3F7@6;7@6A�3�>AE�6;87D7@F7E�F;BAE�K
9D36AE�67�6;E53B35;636��

:��,;63�;@67B7@6;7@F7��7E�>3�E;FG35;S@�7@�>3�CG7�>3
B7DEA@3�5A@�6;E53B35;636�7<7D57�7>�BA67D�67�675;E;S@
EA4D7�EG�BDAB;3�7J;EF7@5;3�K�B3DF;5;B3�35F;H3?7@F7�7@
>3� H;63�67� EG� 5A?G@;636�� 5A@8AD?7� 3>� 67D75:A� 3>
>;4D7�67E3DDA>>A�67�>3�B7DEA@3>;636��

;��$AD?3>;L35;S@��7E�7>�BD;@5;B;A�7@�H;DFG6�67>�5G3>
>3E� B7DEA@3E� 5A@�6;E53B35;636�6747@�BA67D� >>7H3D

G@3�H;63�7@�;9G3>636�67�5A@6;5;A@7E��35576;7@6A�3
>AE�?;E?AE�>G93D7E��O?4;FAE��4;7@7E�K�E7DH;5;AE�CG7
7EFO@�3�6;EBAE;5;S@�67�5G3>CG;7D�AFD3�B7DEA@3��

<���@5>GE;S@�EA5;3>��7E�7>�BD;@5;B;A�7@�H;DFG6�67>�5G3>
>3�EA5;7636�BDA?G7H7�H3>AD7E�5A?B3DF;6AE�AD;7@F36AE
3>�4;7@�5A?T@�K�3�>3�5A:7E;S@�EA5;3>��B7D?;F;7@6A�CG7
FA63E� >3E� B7DEA@3E� 5A@�6;E53B35;636� F7@93@� >3E
ABADFG@;6367E�K�D75GDEAE�@757E3D;AE�B3D3�B3DF;5;B3D
B>7@3?7@F7� 7@� >3�H;63�BA>QF;53�� 75A@S?;53�� EA5;3>�
76G53F;H3��>34AD3>�K�5G>FGD3>��K�B3D3�6;E8DGF3D�67�G@3E
5A@6;5;A@7E�67�H;63�7@�;9G3>636�5A@�>AE�67?OE��

=���557E;4;>;636�G@;H7DE3>�� 7E� >3� 5A@6;5;S@�CG7
6747@�5G?B>;D�>AE�7@FAD@AE��BDA57EAE��4;7@7E��BDA6G5FAE
K� E7DH;5;AE�� 3EQ� 5A?A� >AE� A4<7FAE�� ;@EFDG?7@FAE�
:7DD3?;7@F3E�K�6;EBAE;F;HAE��B3D3�E7D�5A?BD7@E;4>7E�
GF;>;L34>7E�K�BD35F;534>7E�BAD�FA63E�>3E�B7DEA@3E�7@
5A@6;5;A@7E�67�E79GD;636�K�5A?A6;636�K�67�>3�8AD?3
?OE�3GFS@A?3�K�@3FGD3>�BAE;4>7��&D7EGBA@7�>3�7EFD3F79;3
67�Y6;E7RA�G@;H7DE3>�A�6;E7RA�B3D3�FA63E�>3E�B7DEA@3EZ�
K�E7�7@F;7@67�E;@�B7D<G;5;A�67�>AE�3<GEF7E�D3LA@34>7E
CG7�6743@�36ABF3DE7��

>���;E7RA�G@;H7DE3>�A�6;E7RA�B3D3�FA63E�>3E�B7DEA@3E�
7E�>3�35F;H;636�BAD�>3�CG7�E7�5A@5;47@�A�BDAK75F3@�67E67
7>�AD;97@��K�E;7?BD7�CG7�7>>A�E73�BAE;4>7��7@FAD@AE�
BDA57EAE�� 4;7@7E�� BDA6G5FAE�� E7DH;5;AE�� A4<7FAE�
;@EFDG?7@FAE��BDA9D3?3E��6;EBAE;F;HAE�A�:7DD3?;7@F3E�
67�F3>�8AD?3�CG7�BG763@�E7D�GF;>;L36AE�BAD�FA63E�>3E
B7DEA@3E��7@�>3�?3KAD�7JF7@E;S@�BAE;4>7��E;@�@757E;636
67� 363BF35;S@�@;� 6;E7RA� 7EB75;3>;L36A���>� Y6;E7RA
G@;H7DE3>�A�6;E7RA�B3D3�FA63E�>3E�B7DEA@3EZ�@A�7J5>G;DO
>AE�BDA6G5FAE�67�3BAKA�B3D3�9DGBAE�B3DF;5G>3D7E�67
B7DEA@3E�5A@�6;E53B35;636��5G3@6A�>A�@757E;F7@��

?���<GEF7E�D3LA@34>7E��EA@�>3E�?A6;8;535;A@7E�K
363BF35;A@7E�@757E3D;3E�K�3675G363E�67>�3?4;7@F7�8QE;5A�
EA5;3>�K�35F;FG6;@3>�3�>3E�@757E;6367E�7EB75Q8;53E�67
>3E�B7DEA@3E�5A@�6;E53B35;636�CG7�@A�;?BA@93@�G@3
53D93�67EBDABAD5;A@363�A�;@674;63��5G3@6A�E7�D7CG;7D3@
7@�G@�53EA�B3DF;5G>3D�67�?3@7D3�78;53L�K�BDO5F;53��B3D3
835;>;F3D� >3� 3557E;4;>;636�K� >3� B3DF;5;B35;S@�K�B3D3
93D3@F;L3D�3�>3E�B7DEA@3E�5A@�6;E53B35;636�7>�9A57�A
7<7D5;5;A��7@�;9G3>636�67�5A@6;5;A@7E�5A@�>3E�67?OE�
67�FA6AE�>AE�67D75:AE��

@���;O>A9A�5;H;>��7E�7>�BD;@5;B;A�7@�H;DFG6�67>�5G3>
>3E�AD93@;L35;A@7E�D7BD7E7@F3F;H3E�67�B7DEA@3E�5A@
6;E53B35;636�K�67� EGE� 83?;>;3E� B3DF;5;B3@�� 7@� >AE
FPD?;@AE�CG7�7EF34>757@�>3E�>7K7E�K�67?OE�6;EBAE;5;A@7E
@AD?3F;H3E��7@�>3�7>34AD35;S@��7<75G5;S@��E79G;?;7@FA

������������


� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



K�7H3>G35;S@�67�>3E�BA>QF;53E�A8;5;3>7E�CG7�E7�67E3DDA>>3@
7@� >3� 7E87D3� 67� >3E� B7DEA@3E� 5A@�6;E53B35;636�� >3E
5G3>7E�93D3@F;L3DO@��7@�FA6A�53EA��7>�67D75:A�67�>AE
@;RAE�K� >3E� @;R3E� 5A@�6;E53B35;636� 3� 7JBD7E3D� EG
AB;@;S@� >;4D7?7@F7� EA4D7� FA63E� >3E� 5G7EF;A@7E�CG7
>7E�3875F7@�K�3�D75;4;D�3E;EF7@5;3�3BDAB;363�5A@�3DD79>A
3� EG�6;E53B35;636�K� 7636�B3D3� BA67D� 7<7D57D� 7E7
67D75:A��

A��*D3@EH7DE3>;636�67�>3E�BA>QF;53E�7@�?3F7D;3�67
6;E53B35;636��7E�7>�BD;@5;B;A�7@�H;DFG6�67>�5G3>�>3E
35FG35;A@7E�CG7�67E3DDA>>3@� >3E��6?;@;EFD35;A@7E
&T4>;53E�@A�E7�>;?;F3@�T@;53?7@F7�3�B>3@7E��BDA9D3?3E
K�355;A@7E�7EB75Q8;5AE��B7@E36AE�7J5>GE;H3?7@F7�B3D3
7EF3E�B7DEA@3E��E;@A�CG7�5A?BD7@67@�>3E�BA>QF;53E�K
>Q@73E�67�355;S@�67�53DO5F7D�97@7D3>�7@�5G3>CG;7D3�67
>AE�O?4;FAE�67�35FG35;S@�BT4>;53��7@�6A@67�E7�F7@6DO@
7@�5G7@F3�>3E�@757E;6367E�K�67?3@63E�67�>3E�B7DEA@3E
5A@�6;E53B35;636�

B���3DD7D3E� EA@�3CG7>>3E� FD343E�� ;?B76;?7@FAE�G
A4EFO5G>AE�8QE;5AE��EA5;3>7E�A�5G>FGD3>7E��CG7�>;?;F3@
A�;?B;67@�>3�>;47DF36�67�?AH;?;7@FAE��3GFA@A?Q3��3557EA
3�>3�;@8AD?35;S@�7�;@F7D355;S@�EA5;3>�67�>3E�B7DEA@3E��

3��"3E�43DD7D3E�8QE;53E�E7�5>3E;8;53@�7@�

��+���3DD7D3E�3DCG;F75FS@;53E�GD43@QEF;53E�

������3DD7D3E� 3DCG;F75FS@;53E� 7@� >3� 76;8;535;S@
BT4>;53�A�BD;H363���*���3DD7D3E�7@�7>�FD3@EBADF7�

�����3DD7D3E� 67� 5A?G@;535;S@�K� 3557EA� 3� >3
;@8AD?35;S@�

4��"3E�43DD7D3E�EA5;3>7E�A�5G>FGD3>7E�EA@�3CG7>>3E
H3>AD35;A@7E�@793F;H3E�BAD�B3DF7�67�>3�EA5;7636�:35;3
>3E�B7DEA@3�5A@�6;E53B35;636�

*_*+"%� ��� ����)���"����� �$� "�)
�$�(��)*(+�*+(�)�/��"�+(��$�)#%�

�DFQ5G>A����%4<7FA�


���3D3@F;L3D� 3� FA63E� >3E� B7DEA@3E�G@�GEA�@A
6;E5D;?;@3FAD;A� K� E79GDA�67� >AE� 7EB35;AE� BT4>;5AE
GD43@;L36AE��5A@�7>�8;@�67�:357D�7875F;H3�>3�;9G3>636
67�ABADFG@;6367E�K� >3� 3557E;4;>;636�G@;H7DE3>��"3E
B7DEA@3E�5A@�6;E53B35;636�5G3@6A�H3K3@�35A?B3R363E
BAD�B7DDAE�67�3E;EF7@5;3�@A�BA6DO@�H7D�>;?;F363�EG�>;47DF36
67�5;D5G>35;S@�K�3557EA��

����@� >3E� LA@3E�GD43@3E� 5A@EA>;6363E�� 5G3@6A
FP5@;53?7@F7�@A� E73�BAE;4>7� 7>� 5G?B>;?;7@FA�67

3>9G@3�67� >3E� 7EB75;8;535;A@7E�67E3DDA>>363E�� E7
B>3@F73DO@�>3E�EA>G5;A@7E�3>F7D@3F;H3E�CG7�93D3@F;57@
>3�?OJ;?3�3557E;4;>;636�BAE;4>7��

�3BQFG>A�����F;@7D3D;A�&73FA@3>�

�DFQ5G>A�����78;@;5;S@�K�7EB75;8;535;A@7E�FP5@;53E�


��)7�7@F;7@67�BAD�;F;@7D3D;A�B73FA@3>�7>�O?4;FA�A
7EB35;A�67�B3EA�67EF;@36A�3>�FDO@E;FA�67�B73FA@7E�A
3>�FDO@E;FA�?;JFA�67�B73FA@7E�K�H7:Q5G>AE��

�>�FD3L36A�K�EG�6;E7RA�E7�D73>;L3DO@�67�8AD?3�CG7
D7EG>F7@� 3557E;4>7E� K� FD3@E;F34>7E� B3D3� 5G3>CG;7D
B7DEA@3��93D3@F;L3@6A�7>�GEA�@A�6;E5D;?;@3FAD;A�K�>3
5;D5G>35;S@�67�8AD?3�3GFS@A?3�K�5A@F;@G3��

*A6AE�>AE�;F;@7D3D;AE�B73FA@3>7E�CG7�E7�BDAK75F7@
5G?B>;DO@�>3E�7EB75;8;535;A@7E�FP5@;53E�7EF34>75;63E
7@�7EF3�@AD?3��E;7?BD7�CG7�7>>A�E73�5A?B3F;4>7�5A@
>3E�5A@6;5;A@7E�FABA9DO8;53E�K�G@3�AD67@35;S@�D35;A@3>
67�>AE�@G7HAE�67E3DDA>>AE��

);7?BD7�CG7� 7J;EF3�?OE�67�G@� ;F;@7D3D;A� BAE;4>7
7@FD7�6AE�BG@FAE��E7�:34;>;F3DO@�>3E�?76;63E�@757E3D;3E
B3D3�CG7�7>�D75ADD;6A�67>�;F;@7D3D;A�B73FA@3>�3557E;4>7
@A�D7EG>F7�7@�@;@9T@�53EA�6;E5D;?;@3FAD;A��@;�BAD�EG
>A@9;FG6��@;�BAD�FD3@E5GDD;D�8G7D3�67�>3E�OD73E�67�?3KAD
38>G7@5;3�67�B7DEA@3E��

���*A6A�;F;@7D3D;A�B73FA@3>�3557E;4>7�6747DO�5G?B>;D
>AE�E;9G;7@F7E�D7CG;E;FAE��

3��$A�7J;EF;DO@�7E53>A@7E�3;E>36AE�@;�D7E3>F7E��"AE
67E@;H7>7E� E7DO@� E3>H36AE�67� 35G7D6A� 5A@� >3E
7EB75;8;535;A@7E�FP5@;53E�D75A9;63E�7@�>AE�3DFQ5G>AE

���

�K�
���

4��$A�E7�36?;F;DO@�HG7>AE�A�E3>;7@F7E�67�>3E�835:363E
67�>3E�76;8;535;A@7E�5G3@6A�E7�BDAK75F7@�?OE�67�	�
	
?7FDAE�EA4D7�7>�;F;@7D3D;A�K�7EFP@�E;FG36AE�3�?7@AE
67����	�?7FDAE�67�3>FGD3�K��7@�FA6A�53EA��E;�EG�BDAK755;S@
7E�?7@AD�67�	�
	�?7FDAE��5G3@6A�BG763@�EGBA@7D�B7>;9DA
BAD�EG�8AD?3�A�G4;535;S@�B3D3�>AE�H;3@63@F7E�

5��&3D3�93D3@F;L3D�7>�B3EA��5DG57��9;DA�A�53?4;A�67
6;D755;S@�67�FA63E�>3E�B7DEA@3E�;@67B7@6;7@F7?7@F7
67�EGE�53D35F7DQEF;53E�A�?A6A�67�67EB>3L3?;7@FA��7>
;F;@7D3D;A� BAE77DO� G@3� 43@63� B73FA@3>� CG7
7J57B5;A@3>?7@F7� 7@� LA@3E�GD43@3E� 5A@EA>;6363E
B7D?;F;DO�7EFD75:3?;7@FAE�BG@FG3>7E�@A�;@87D;AD7E�3

��	�?��"3�3>FGD3�>;4D7�67�B3EA�@A�E7DO�;@87D;AD�3����	
?���@�7>�53EA�67�BDAK75FAE�67�@G7H3�5A@EFDG55;S@�>3

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 


�



43@63�B73FA@3>�@A�E7DO�;@87D;AD�3�G@�3@5:A�67�
��	
?��K�>3�3>FGD3�>;4D7�@A�E7DO�;@87D;AD�3���		�?��

6��"3�B7@6;7@F7�>A@9;FG6;@3>�7@�FA6A�7>�D75ADD;6A
@A�6747DO�EGB7D3D�7>����K�>3�FD3@EH7DE3>�6747DO�E7D
;9G3>�A�;@87D;AD�3>�����

7��"3�B3H;?7@F35;S@�D7G@;DO�>3E�7EB75;8;535;A@7E
FP5@;53E�D75A9;63E�7@�7>�3DFQ5G>A�
	��

8���@�FA6A�EG�67E3DDA>>A�6;EBA@6DO�67�G@�@;H7>�67
;>G?;@35;S@��BDAK75F363�8AD?3�:A?A9P@73��7H;FO@6AE7
7>�67E>G?4D3?;7@FA�K�5A@8AD?7�3>�(79>3?7@FA�67
�8;5;7@5;3��@7D9PF;53��

8��)7�93D3@F;L3DO� G@3� 5ADD75F3� E7R3>;L35;S@�K
5A?G@;535;S@�67�35G7D6A�5A@� >A�7EF34>75;6A�7@�7>
�3BQFG>A�����67>�*QFG>A��,��

9���@�>AE�;F;@7D3D;AE�67�FD3@E;FA�?;JFA�67�B73FA@7E
K�H7:Q5G>AE�BAD�B>3F38AD?3�T@;53��CG763DO�B7D875F3?7@F7
6;87D7@5;363�7@�7>�B3H;?7@FA�>3�LA@3�BD787D7@F7�67
B73FA@7E��?76;3@F7�B;EA�5A@�6;87D7@5;3�5DA?OF;53�K
67�F7JFGD3��

:��"3E� D7<;>>3E�� 3>5ADCG7E�K� F3B3E� 67� ;@EF3>35;S@
6747DO@�7EF3D�7@D3E36AE�5A@�7>�B3H;?7@FA��A�8G7D3�67>
7EB35;A�>;4D7�67�B3EA���>�353436A�EGB7D8;5;3>�E7DO�F3>
CG7�;?B;63�7>�67E>;L3?;7@FA��"3E�D7<3E�E7�6;E7R3DO@
67�8AD?3�CG7�7>�6;O?7FDA�67�>AE�39G<7DAE��>36A�67�EG
5G36D;5G>3�A�E7B3D35;S@�7@FD7�43DD3E�>A@9;FG6;@3>7E�@A
E73�?3KAD� 67�
� 5?���G3@6A� E7� FD3F7� 67� D7<3E� 5A@
43DD3E� >A@9;FG6;@3>7E� 7EF3E� E7� 5A>A53DO@
B7DB7@6;5G>3D?7@F7� 3� >3� 6;D755;S@�67>� D75ADD;6A
BD;@5;B3>��

;��"3�3>FGD3�?OJ;?3�67�>AE�4AD6;>>AE�E7DO�67�
��5?�
*7@6DO@� 7>� B7D8;>� D76A@6736A�A� 35:38>3@36A�K� E7
D743<3DO@� 3� 5AF3��	�		� 7@� 7>� 7@>357� 5A@� 7>� B3EA
B73FA@3>��

�3BQFG>A������>7?7@FAE�67�+D43@;L35;S@�

�DFQ5G>A�����78;@;5;S@�


��)7�5A@E;67D3@�7>7?7@FAE�5A?G@7E�67�GD43@;L35;S@
>3E�B;7L3E��B3DF7E�K�A4<7FAE�D75A@A5;4>7E�;@6;H;6G3>?7@F7
CG7�5A?BA@7@�7>�7EB35;A�BT4>;5A�GD43@;L36A�67�GEA
B73FA@3>�� F3>7E� 5A?A�B3H;?7@F35;S@�� E3@73?;7@FA�
3>53@F3D;>>36A��6;EFD;4G5;S@�67�7@7D9Q3�7>P5FD;53��93E�
D767E� 67� F7>75A?G@;535;A@7E�� 343EF75;?;7@FA�K
6;EFD;4G5;S@�67�39G3E��3>G?4D36A�BT4>;5A��<3D6;@7DQ3�
K�FA63E�3CG7>>3E�CG7�?3F7D;3>;57@�>3E�BD7H;E;A@7E�67
>AE�;@EFDG?7@FAE�67�AD67@35;S@�GD43@QEF;53��

���)G�6;E7RA��5A>A535;S@�K�?3@F7@;?;7@FA�93D3@F;L3DO@
>3�E79GD;636��3557E;4;>;636��3GFA@A?Q3�K�@A�6;E5D;?;@35;S@
67� FA63E� >3E� B7DEA@3E��$G@53� ;@H36;DO@� 7>� O?4;FA
>;4D7�67�B3EA�67�G@�;F;@7D3D;A�B73FA@3>�3557E;4>7��

�DFQ5G>A�
	��&3H;?7@FAE�


���>�B3H;?7@FA�67>�;F;@7D3D;A�B73FA@3>�3557E;4>7�E7DO
6GDA��3@F;67E>;L3@F7��7EF34>7��E;@�B;7L3E�@;�7>7?7@FAE
EG7>FAE��3E79GD3@6A�EG�5A@F;@G;636�K�>3�;@7J;EF7@5;3
67�D7E3>F7E��

����@�FA6A�;F;@7D3D;A�B73FA@3>�3557E;4>7�E7�6747DO@
5A@E;67D3D�K�3F7@67D�>3E�@757E;6367E�67�;@8AD?35;S@
K�AD;7@F35;S@�67�>3E�B7DEA@3E�5A@�6;E53B35;636�H;EG3>�
�747DO@�GE3DE7� B3H;?7@FAE� FO5F;>7E� ;@6;536AD7E
6;D755;A@3>7E�K�67�36H7DF7@5;3��

��
��&3H;?7@FA� FO5F;>� ;@6;536AD� 6;D755;A@3>�� B3D3
AD;7@F3D�A�9G;3D�7@�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7�3EQ
5A?A� ;@6;53D� 67� >3� 3BDAJ;?35;S@� 3� 7>7?7@FAE�67
53?4;A�67�@;H7>���EF3DO� 5A@EF;FG;6A�BAD� B;7L3E� A
?3F7D;3>7E�5A@�G@�353436A�EGB7D8;5;3>�5A@F;@GA�67
353@3>36GD3E� D75F3E� K� B3D3>7>3E�� 5GK3�BDA8G@6;636
E7DO�7@FD7���K���??�K�6;87D7@5;36A�5DA?OF;53?7@F7
67>�7@FAD@A��

�B>;535;A@7E��

3���G3@6A�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7�@A�6;EBA@93
67�>Q@73�67�835:363��E7�5A>A53DO�G@3�8D3@<3�67�
	�5?
7@� E7@F;6A� >A@9;FG6;@3>� 3� >3� 6;D755;S@�67>� FDO@E;FA
7@FD7�6AE�>Q@73E�76;8;5363E��

4���@�>AE�3DD3@CG7E�K�67E7?43D5AE�67�>3E�D3?B3E�
7E53>7D3E�K�3E57@EAD7E��E7�6;EBA@6DO�G@3�8D3@<3�7@�E7@F;6A
FD3@EH7DE3>�3�>3�?3D5:3�5GKA�3@5:A�5A;@5;6;DO�5A@�7>
O?4;FA��K�EG�8A@6A�E7DO�67�
��	�?��

5���@�>3�E7R3>;L35;S@�67�A4D3E�K�35FG35;A@7E�CG7�;@H363@
7>�;F;@7D3D;A�B73FA@3>�E7�E7R3>;L3DO@�E79T@�7>�3DFQ5G>A
���67�>3�BD7E7@F7�AD67@3@L3��

�����&3H;?7@FA� FO5F;>� ;@6;536AD�67� 36H7DF7@5;3�A
BDAJ;?;636�3�BG@FAE�67�B7>;9DA���EF3DO�5A@EF;FG;6A�BAD
B;7L3E�A�?3F7D;3>7E�5A@�4AFA@7E�67�8AD?3�FDA@5A5S@;53
K�3>FGD3�?OJ;?3�67�
�??�K�6;87D7@5;36A�5DA?OF;53?7@F7
67>�7@FAD@A���>�B3H;?7@FA�E7�6;EBA@6DO�67�?A6A�CG7
>AE�4AFA@7E�835;>;F7@�7>�B3EA�67�7>7?7@FAE�5A@�DG763E��

�B>;535;A@7E��

3���@�BG@FAE�67�5DG57�7@FD7�;F;@7D3D;A�B73FA@3>�K

������������


� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



H7:;5G>3D� E7� E7R3>;L3DO@� E79T@� >3E� 53D35F7DQEF;53E
FP5@;53E�;@6;5363E�7@�7>�3DFQ5G>A�

�67�7EF3�AD67@3@L3��

4���@�;E>7F3E�G4;5363E�7@�>AE�BG@FAE�67�5DG57�7@FD7
7>�;F;@7D3D;A�B73FA@3>�K�H7:;5G>3D�E7�6;EBA@6DO@�E79T@
7>�3DFQ5G>A�
��67�>3�BD7E7@F7�@AD?3��

5���@�>3�;@F7DE755;S@�67�6AE�8D3@<3E�67�B3H;?7@FA
FO5F;>�;@6;536AD�6;D755;A@3>��5G3@6A�7EF3E�5A@>>7H7@
G@�9;DA� E7� 5D73DO� G@3� DAE7F3� 67�
��	�J�
��	�?�67
B3H;?7@FA�FO5F;>�;@6;536AD�67�36H7DF7@5;3��

�DFQ5G>A�

��,36AE�


���;EF;@9G;?AE�6AE�F;BAE�67�H36AE��H36AE�H7:;5G>3D7E
K�H36AE�B73FA@3>7E��

���"AE�H36AE�H7:;5G>3D7E� E7DO@�67� F7JFGD3� K
53D35F7DQEF;53E�5DA?OF;53E�6;87D7@5;363E�3>�;F;@7D3D;A
B73FA@3>�CG7�3FD3H;7E7@��@A�3>F7D3DO@�>3E�B7@6;7@F7E
>A@9;FG6;@3>7E�K�FD3@EH7DE3>7E�67�6;5:AE�;F;@7D3D;AE�K
@A�6747DO@�5A;@5;6;D�7@�@;@9T@�53EA�5A@�>AE�H36AE
67�GEA�B73FA@3>��

���"AE�H36AE�B73FA@3>7E�5G?B>;DO@�5A@�>3E�E;9G;7@F7E
7EB75;8;535;A@7E�FP5@;53E�67�6;E7RA�K�FD3L36A��

3��)G�6;E7RA�K�G4;535;S@�93D3@F;L3DO�7@�FA6A�53EA
>3� 5A@F;@G;636� 7� ;@F79D;636�67>� ;F;@7D3D;A� B73FA@3>
3557E;4>7�7@�>3�FD3@E;5;S@�7@FD7�>3�357D3�K�7>�B3EA�67
B73FA@7E�E;@�;@H36;D�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7
CG7�FD3@E5GDD7�BAD�>3�357D3��K�E;7?BD7�CG7�E73�BAE;4>7
E7�E;FG3DO@�7@8D7@F36AE�B3D3�835;>;F3D�>3�AD;7@F35;S@�67
B7DEA@3E�5A@�>;?;F35;S@�H;EG3>��

4���EF3DO�7@D3E36A�5A@�>3�53>L363�3�5AF3��	�		�K�EG
3@5:GD3�?Q@;?3�E7DO�67�
��	�?��

5��"AE�H36AE�B73FA@3>7E�� E7� 6;E7R3D3@�67� 8AD?3
CG7�>AE�6AE�@;H7>7E�3�5A?G@;53D�E7�7@>357@�BAD�B>3@AE
;@5>;@36AE�5GK3�B7@6;7@F7�>A@9;FG6;@3>�@A�EGB7D7�7>
���K�>3�FD3@EH7DE3>�E7DO�E;7?BD7�;9G3>�A�;@87D;AD�3>
����

6��"AE�H36AE�8AD?36AE�BAD�G@�T@;5A�B>3@A�;@5>;@36A
>A@9;FG6;@3>� 3>� E7@F;6A�67� >3�?3D5:3�97@7D3@�G@
67E@;H7>�67�3>FGD3�7@�EGE�>3F7D3>7E��PEFAE�E7�BDAF797DO@
?76;3@F7�7>7?7@FAE�BG@FG3>7E�7@�5363�>3F7D3>��

7���@�>AE�H36AE�8AD?36AE�BAD�FD7E�B>3@AE�;@5>;@36AE
F3@FA�7>�BD;@5;B3>��5A?A�>AE�6AE�>3F7D3>7E��F7@6DO@�>3
?;E?3�B7@6;7@F7��

8���G3@6A�@A�E73�BAE;4>7�E3>H3D�7>�67E@;H7>�5A@�>3E
EA>G5;A@7E�67E5D;F3E� 3@F7D;AD?7@F7�� E7� ABF3DO� BAD
>>7H3D� >3� 357D3� 3>�?;E?A�@;H7>� 67� >3� 53>L363��)7
EA>G5;A@3DO�?76;3@F7� 6AE�B>3@AE� >A@9;FG6;@3>7E� 3>
E7@F;6A�67�>3�?3D5:3�A5GB3@6A�FA6A�EG�3@5:A�K�5A@
G@3�B7@6;7@F7�?OJ;?3�67>�����

9���>� B3H;?7@FA�67>� H36A� E7DO� 3@F;67E>;L3@F7�� K
5A@FD3EF3DO� FO5F;>� K� H;EG3>?7@F7� 5A@� 7>� D7EFA� 67� >3
357D3���A@�7>�8;@�67�835;>;F3D�>3�E79GD;636�67�GF;>;L35;S@
67�>3E�B7DEA@3E�5A@�6;E53B35;636�H;EG3>�E7�;@5ADBAD3DO
6;5:3�E7R3>;L35;S@�67>�E;9G;7@F7�?A6A�7@�>AE�BG@FAE
67�5DG57�7@FD7�;F;@7D3D;A�B73FA@3>�7�;F;@7D3D;A�H7:;5G>3D��

��)7�6;EBA@6DO�G@3� 8D3@<3� 67�B3H;?7@FA� FO5F;>
;@6;536AD�6;D755;A@3>�67�3@5:GD3�	��	�?�7@FD7�>3�>Q@73
67�835:363�A�7>7?7@FA�:AD;LA@F3>�CG7�>3�?3F7D;3>;57
K� 7>� 5A?;7@LA�67>� H36A�B73FA@3>��)7� 5A>A53DO� 67
8AD?3�FD3@EH7DE3>�3>�FDO8;5A�B73FA@3>��K�3>;@7363�5A@
>3�5ADD7EBA@6;7@F7�8D3@<3�G4;5363�7@�7>�>36A�ABG7EFA��

��&3D3�36H7DF;D�EA4D7�>3�BDAJ;?;636�67�>3�53>L363
E7�5A>A53DO�EA4D7�7>�H36A�G@3�8D3@<3�67�?Q@;?A�	��	
?�67�8A@6A��67�B3H;?7@FA�FO5F;>�;@6;536AD�67�36H7DF7@5;3
3�>A�>3D9A�67�>3�>Q@73�67�7@5G7@FDA�7@FD7�7>�H36A�K�>3
53>L363��

�DFQ5G>A�
���&3EAE�67�B73FA@7E�


��"AE�B3EAE�67�B73FA@7E�EA@�>AE�7EB35;AE�E;FG36AE
EA4D7�>3�53>L363�CG7�5A?B3DF7@�B73FA@7E�K�H7:Q5G>AE
7@�>AE�BG@FAE�67�5DG57�7@FD7�;F;@7D3D;AE�B73FA@3>7E�K
H7:;5G>3D7E��

���"3E�7EB75;8;535;A@7E�FP5@;53E�5A@5D7F3E�67�6;E7RA
K�FD3L36A�E7DO@�>3E�E;9G;7@F7E��

3��"AE�7>7?7@FAE�K�53D35F7DQEF;53E�67�>AE�B3EAE�67
B73FA@7E�835;>;F3DO@�G@3�H;E;4;>;636�3675G363�67�>AE
B73FA@7E�:35;3�>AE�H7:Q5G>AE�K�H;57H7DE3��

4��)7�93D3@F;L3DO�CG7�<G@FA�3�>AE�BG@FAE�67�5DG57
@A�7J;EF3�H797F35;S@��?A4;>;3D;A�GD43@A�A�5G3>CG;7D
AFDA�7>7?7@FA�CG7�BG763�A4EF35G>;L3D�7>�5DG57�A�>3
67F755;S@�H;EG3>�67�>3�53>L363�K�7>7?7@FAE�67�E79GD;636�
F3>7E�5A?A�E7?O8ADAE��BAD�B3DF7�67�>AE�B73FA@7E��

5���EF3DO@�H;E;4>7E�K�674;63?7@F7�E7R3>;L36AE�5A@
B;@FGD3�67�3675G363�D7E;EF7@5;3�3>�67E>;L3?;7@FA�7@
7>�B>3@A�67�>3�53>L363��F7@;7@6A�G@�3@5:A�67�B3EA�@A
;@87D;AD�3>�67�>AE�6AE�H36AE�B73FA@3>7E�CG7�>AE�>;?;F3@�
K�E;7@6A�EG�FD3L36A�BD787D7@F7?7@F7�B7DB7@6;5G>3D�3
>3�357D3��

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 


�



6��&3D3�E3>H3D�7>�67E@;H7>�7@FD7�357D3�K�53>L363�E7
EA>H7@F3DO�5A@�G@�H36A�5A@�>3E�53D35F7DQEF;53E�FP5@;53E
;@6;5363E�7@�7>�3DFQ5G>A�

�67�>3�BD7E7@F7�@AD?3��A�E7
BA6DO�3B>;53D�>3�EA>G5;S@�67�7>7H3D�7>�B3EA�67�B73FA@7E
7@�FA63�EG�EGB7D8;5;7�3�@;H7>�67�>3E�357D3E��

7��);� 7J;EF;7D3� ;E>7F3� ;@F7D?76;3�� 7EF3� F7@6DO�G@3
3@5:GD3�?Q@;?3�;9G3>�3>�67>�B3EA�67�B73FA@7E�K�EG
>A@9;FG6�@A�E7DO�;@87D;AD�3�
��	�?��

&A6DO@�7<75GF3DE7�3>�?;E?A�@;H7>�67�>3E�357D3E�CG7
67>;?;F7@�7>�5DG57�5G3@6A�EG�>A@9;FG6�B7D?;F3�;@E7DF3D
>AE�6AE�H36AE�B73FA@3>7E�@757E3D;AE�B3D3� E3>H3D�7>
67E@;H7>��5G?B>;7@6A�5A@�>3E�7EB75;8;535;A@7E�FP5@;53E
67>�3DFQ5G>A�

��

);� @A� 8G7E7� BAE;4>7� E7� 7<75GF3DO@� EA4D7� G@3
B>3F38AD?3�E;FG363�7@FD7���K�
�5?�BAD�7@5;?3�67>�@;H7>
67�>3�53>L363��D7EA>H;P@6AE7�7>�7@5G7@FDA�7@FD7�3?43E
?76;3@F7�G@�4AD6;>>A�D743<36A�5A@�G@3�B7@6;7@F7�@A
EGB7D;AD�3>�
�����

�>� B3H;?7@FA�67� >3E� ;E>7F3E� G4;5363E� 3� @;H7>� 67
53>L363� E7DO� 3@F;67E>;L3@F7� K� 5A@FD3EF3DO� FO5F;>� K
H;EG3>?7@F7���;EBA@6DO�67�6AE�8D3@<3E�67�B3H;?7@FA
FO5F;>�;@6;536AD�67�36H7DF7@5;3��67�G@3�3@5:GD3�;9G3>
3�>3�67>�B3EA�67�B73FA@7E�K�	��	�?�67�8A@6A��E;FG363E
3� >A� >3D9A�67� >3� >Q@73�67� 7@5G7@FDA� 7@FD7� ;E>7F3� 7
;F;@7D3D;A�H7:;5G>3D��G@;63E�BAD�G@3�8D3@<3�67>�?;E?A
B3H;?7@FA�67�	��	�?�67�8A@6A��5A>A5363�7@�E7@F;6A
>A@9;FG6;@3>�3�>3�?3D5:3��

8��"AE�B3EAE�67�B73FA@7E�7>7H36AE�K�EG4F7DDO@7AE
E7�5A@EFDG;DO@�93D3@F;L3@6A�>3�5A@F;@G;636�67>�;F;@7D3D;A
B73FA@3>� 3557E;4>7�� E79T@� >3E� 7EB75;8;535;A@7E�67>
3DFQ5G>A���67�>3�BD7E7@F7�@AD?3��

�DFQ5G>A�
����E53>7D3E�


��"3E�7E53>7D3E�E;FG363E�7@�7>�;F;@7D3D;A�B73FA@3>
3557E;4>7�6747DO@�;D�35A?B3R363E�67�D3?B3E�5A>;@63@F7E
A�BDSJ;?3E�3�7EF3E�E79T@�>3E�53D35F7DQEF;53E�67>�3DFQ5G>A


��

���)G�6;E7RA�A476757DO�3�>3E�5A@6;5;A@7E�7EF34>75;63E
7@�7>�3DFQ5G>A�
��67�>3�%D67@�,�,���
��	
	��

����>�B3H;?7@FA�FO5F;>�;@6;536AD�6;D755;A@3>�D7G@;DO
>3E�53D35F7DQEF;53E�67�6;E7RA�7�;@EF3>35;S@�7EF34>75;63E
7@�7>�3DFQ5G>A�
	���
�67�>3�BD7E7@F7�%D67@3@L3��

�DFQ5G>A�

��(3?B3E�


���@�G@�;F;@7D3D;A�B73FA@3>�3557E;4>7�E7�5A@E;67D3@

D3?B3E� >AE� B>3@AE� ;@5>;@36AE�67EF;@36AE� 3� E3>H3D
;@5>;@35;A@7E�EGB7D;AD7E�3>����A�67E@;H7>7E�EGB7D;AD7E
3��	�5?�K�CG7�5G?B>3@�>3E�53D35F7DQEF;53E�67E3DDA>>363E
7@�7>�3DFQ5G>A�

�67�>3�%D67@�,�,���
��	
	��

����>�B3H;?7@FA�FO5F;>�;@6;536AD�6;D755;A@3>�D7G@;DO
>3E�53D35F7DQEF;53E�67�6;E7RA�7�;@EF3>35;S@�7EF34>75;63E
7@�7>�3DFQ5G>A�
	���
�67�>3�BD7E7@F7�%D67@3@L3��

�DFQ5G>A�
����E57@EAD7E�


��"AE�3E57@EAD7E�H;@5G>36AE�3�G@�;F;@7D3D;A�B73FA@3>
3557E;4>7� 6747DO@�93D3@F;L3D� EG�GF;>;L35;S@�@A
6;E5D;?;@3FAD;3�BAD�B3DF7�67�FA63E�>3E�B7DEA@3E��B3D3
7>>A�5G?B>;DO@�5A@�>3E�5A@6;5;A@7E�7EF34>75;63E�7@�7>
3DFQ5G>A�
��67�>3�%D67@�,�,���
��	
	��

����>�B3H;?7@FA�FO5F;>�;@6;536AD�6;D755;A@3>�D7G@;DO
>3E�53D35F7DQEF;53E�67�6;E7RA�7�;@EF3>35;S@�7EF34>75;63E
7@�7>�3DFQ5G>A�
	���
�67�>3�BD7E7@F7�%D67@3@L3��

����@�3E57@EAD7E�67�G@3�BG7DF3�E7�D75A?;7@63�CG7
7J;EF3�G@�7EB7<A�7@�>3�B3D76�7@8D7@F363�3�>3�BG7DF3�
5A@�4AD67�;@87D;AD�3�G@3�3>FGD3�7@FD7�	��	�K�	��	�?
5G3@6A�G@�GEG3D;A�7@�E;>>3�67�DG763E�@A�BG763�:357D
G@�9;DA�67���	U��


��"AE�3E57@EAD7E�3557E;4>7E�E7�E7R3>;L3DO@�?76;3@F7
)����

�DFQ5G>A�
���&>3K3E�GD43@3E


��"3E�B>3K3E�E;FG363E�FAF3>�A�B3D5;3>?7@F7�7@�OD73E
GD43@3E�6747DO@�6;EBA@7D� 67� 3>�?7@AE�G@�BG@FA
3557E;4>7�B3D3�FA63E�>3E�B7DEA@3E���>�@T?7DA�67�BG@FAE
3557E;4>7E�K�EG�G4;535;S@�E7DO�67F7D?;@36A�BAD�7EF7
�KG@F3?;7@FA��67�35G7D6A�5A@�7>�9D36A�67�GF;>;L35;S@
67�5363�G@3�67�>3E�B>3K3E�

���"3E�357D3E��B3E7AE�?3DQF;?AE�A�HQ3E�67EF;@363E
3>�FDO@E;FA�B73FA@3>�5A>;@63@F7E�5A@�7EF7�F;BA�67�B>3K3E
D7G@;DO@� >3E� 53D35F7DQEF;53E� 67>� ;F;@7D3D;A� B73FA@3>
3557E;4>7�7EF34>75;63E�7@�7EF3�AD67@3@L3�

���"AE�BG@FAE�3557E;4>7E�6747DO@�7EF3D�5A@75F36AE
5A@�>3E�HQ3E�67EF;@363E�3>�FDO@E;FA�B73FA@3>�5A>;@63@F7E
5A@�>3�B>3K3��?76;3@F7�G@�;F;@7D3D;A�B73FA@3>�CG7�E7
BDA>A@93DO�:3EF3�3>53@L3D�>3�AD;>>3�67>�?3D��5G3@6A�7EFA
E73�BAE;4>7�E79T@�>3E�5A@6;5;A@7E�K�?AD8A>A9Q3�67�>3
B>3K3��674;7@6A�5G?B>;D�>AE�E;9G;7@F7E�D7CG;E;FAE�

3���G3@6A�FD3@E5GDD3�EA4D7�EG7>AE�B3H;?7@F36AE�D7G@;DO
>3E� 53D35F7DQEF;53E� 67>� ;F;@7D3D;A� B73FA@3>� 3557E;4>7
7EF34>75;63E�7@�7EF3�AD67@3@L3�

������������


� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



4���G3@6A�6;E5GDD3� EA4D7� 3D7@3�67�B>3K3�G�AFDA
EG7>A�@A�5A?B35F36A�A�;DD79G>3D�6747DO�67E3DDA>>3DE7
?76;3@F7� B3E3D7>3E� D73>;L363E� 5A@�?3F7D;3>7E� CG7
BAE73@�G@�5A78;5;7@F7�67�FD3@E?;E;S@�FPD?;53�3675G36A
B3D3�53?;@3D�67E53>LA�K�5G?B>3@�5A@�>AE�D7CG;E;FAE
?Q@;?AE�67� 3@5:A�K� 3>FA� 67�B3EA�67E5D;FAE� 7@� 7>
3DFQ5G>A���67�>3�%D67@�,�,���
��	
	���EF3E�B3E3D7>3E
A�;@8D37EFDG5FGD3E�E7DO@�67�F;BA�8;<A�7@�7>�FD3?A�67�B>3K3
CG7�CG763�BAD�7@5;?3�67�>3�>Q@73�67�>3�B>73?3D�K�E7
5A?B>7F3DO@�5A@� FD3?AE�@A� 8;<AE�67�53D35F7DQEF;53E
3BDAB;363E�B3D3�3>53@L3D�>3�AD;>>3�67>�?3D��5G3@6A�7EFA
E73�BAE;4>7�67�35G7D6A�5A@�>3E�5A@6;5;A@7E�K�?AD8A>A9Q3
67�>3�B>3K3�


���A@� 7>� 8;@� 67� 835;>;F3D� 7>� 3557EA� 3� >3� LA@3�67
43RA�67�>3E�B7DEA@3E�GEG3D;3E�67�E;>>3E�67�DG763E�A
5A@�BDA4>7?3E�67�673?4G>35;S@��>3E�B>3K3E�GD43@3E
;@5ADBAD3DO@�7@�FA6AE�EGE�BG@FAE�3557E;4>7E��3>�?7@AE�
G@3�E;>>3�3@8;4;3�A�3KG63�FP5@;53�E;?;>3D�674;63?7@F7
:A?A>A9363��3EQ�5A?A�?G>7F3E�3@8;4;3E�

����@�5363�BG@FA�3557E;4>7�K�H;@5G>36A�3�>3�B>3F38AD?3
CG7�FD3@E5GDD7�EA4D7�>3�3D7@3�67�B>3K3�G�AFDA�EG7>A
@A�5A?B35F36A�A�;DD79G>3D��6747DO�7J;EF;D�G@3�EGB7D8;5;7
:AD;LA@F3>�67����	�?�67�>A@9;FG6�K�
��	�?�67�3@5:A�
5A?A�?Q@;?A�� 5A@� EGE�?;E?3E� 53D35F7DQEF;53E
5A@EFDG5F;H3E��CG7�B7D?;F;DO�>3�7EF3@5;3�67�B7DEA@3E
GEG3D;3E�67�E;>>3E�67�DG763E�A�EG�FD3EB3EA�3�>3�E;>>3�3@8;4;3
A�3KG63�FP5@;53�E;?;>3D��67EF;@363�3�835;>;F3D�7>�43RA�

���"AE�BG@FAE�:34;>;F36AE�5A?A�3557E;4>7E�6747DO@
7EF3D� 5A@75F36AE��?76;3@F7� 3>�?7@AE�G@� ;F;@7D3D;A
B73FA@3>�CG7�5G?B>3�5A@�>AE�D7CG;E;FAE�?Q@;?AE�67
3@5:A�K�3>FA�67�B3EA�678;@;6AE�7@�7>�3DFQ5G>A���67�>3
%D67@�,�,���
��	
	��5A@�>3E�;@EF3>35;A@7E�K�E7DH;5;AE�
B>3L3E� 67�B3D=;@9� D7E7DH363E�B3D3� B7DEA@3E� 5A@
?AH;>;636�D76G5;63��B3D363E�67>�FD3@EBADF7�BT4>;5A�
F7DD3L3E��3E7AE��H7EFG3D;AE��6G5:3E����6;EBA@;4>7E�7@
>3E�B>3K3E�GD43@3E�

���)7DO� 3557E;4>7�� 5A?A�?Q@;?A�� G@3�G@;636�67
5363� 39DGB35;S@�67� 3E7AE�� H7EF;6AD7E� K� 6G5:3E
6;EBA@;4>7E�7@�5363�G@3�67�>3E�B>3K3E�GD43@3E��K3�E73@
67�53DO5F7D�F7?BAD3>�A�B7D?3@7@F7�

���"3E�53D35F7DQEF;53E�67�>3E�6G5:3E�7JF7D;AD7E�7@�>AE
BG@FAE�67�B>3K3�3557E;4>7E�5G?B>;DO@�5A@�>A�6;EBG7EFA
7@�7>�3DFQ5G>A��
�67�>3�%D67@�,�,���
��	
	�

����>�?A4;>;3D;A�GD43@A��K3�E73�8;<A�A�?SH;>��67�53DO5F7D
B7D?3@7@F7�A�F7?BAD3>��5G?B>;DO�>A�7EF34>75;6A�7@
7>��3BQFG>A�����67>�BD7E7@F7�FQFG>A��


	��)7�6;EBA@6DO�67�;@8AD?35;S@�B3D3�>3�AD;7@F35;S@
K�>A53>;L35;S@�67�>AE�;F;@7D3D;AE�B73FA@3>7E�3557E;4>7E
CG7� 5A@75F7@� 3557EAE�� ;@EF3>35;A@7E�� E7DH;5;AE� K
35F;H;6367E�6;EBA@;4>7E��"3�E7R3>;L35;S@�D7EBA@67DO
3�>AE�5D;F7D;AE�7EF34>75;6AE�7@�7>�3DFQ5G>A��
�67�7EF3
AD67@3@L3��

�DFQ5G>A�
���&3DCG7E��<3D6;@7E�K�7EB35;AE�@3FGD3>7E�


���J;EF;DO@� ;F;@7D3D;AE� 3557E;4>7E� CG7� 5A@75F7@
FA63E� >3E� ;@EF3>35;A@7E�� 35F;H;6367E�K� E7DH;5;AE
6;EBA@;4>7E�5A@�>AE�3557EAE��)7�36?;F;DO�>3�GF;>;L35;S@
67� F;7DD3E� 3B;EA@363E�� CG7�B7D?;F3@� 7>� FDO@E;FA� 67
B73FA@7E�67� 8AD?3� 7EF34>7� K� E79GD3�� E;@� A53E;A@3D
:G@6;?;7@FAE�@;�7EF3@53?;7@FA�67�39G3E��

���"3E�LA@3E�3<3D6;@363E�CG7�E73@�5A>;@63@F7E�5A@
7>�;F;@7D3D;A�B73FA@3>�B7DA�@A�E7�E;FT7@�5A@�7>�?;E?A�
6;EBA@6DO@�67�G@3�8D3@<3�67�B3H;?7@FA�7@�F7JFGD3�K
5A>AD�6;87D7@5;36A�7@�EGE�>36AE�36K357@F7E�3�>3�43@63
67�B3EA�B73FA@3>�A�4AD6;>>A�B7D;?7FD3>�67���5?��<G@FA
3�>3�LA@3�3<3D6;@363��E;7?BD7�K�5G3@6A�>3�6;87D7@5;3
67�5AF3�EGB7D7�>AE���5?��

���)7�5A@FDA>3DO�?76;3@F7�BA63�3675G363�7>�5D75;?;7@FA
67�>3E�D3?3E�43<3E��3D4A>36A�K�D3Q57E�67�>AE�OD4A>7E
5A@�7>�8;@�67�?3@F7@7D�>;4D7�67�A4EFO5G>AE�7>�;F;@7D3D;A
B73FA@3>��
��	�?�67�3@5:A�J����	�?�67�3>FA���


���>�?A4;>;3D;A�GD43@A��K3�E73�8;<A�A�?SH;>��67�53DO5F7D
B7D?3@7@F7�A�F7?BAD3>��5G?B>;DO�>A�7EF34>75;6A�7@
7>��3BQFG>A�����67>�BD7E7@F7�FQFG>A��

���"3E�LA@3E�67�<G79AE�;@83@F;>7E�67�@G7H3�;@EF3>35;S@
5A@F3DO@�5A@�G@3�BDABAD5;S@�3675G363�67�7>7?7@FAE
3557E;4>7E�K�B7D?;F;DO@�>3�B3DF;5;B35;S@��;@F7D355;S@
K�67E3DDA>>A� 67�:34;>;6367E�BAD� B3DF7� 67� FA63E� >3E
B7DEA@3E��5A@E;67DO@6AE7�>3E�8D3@<3E�67�76367E�3�CG7
7EFP@�67EF;@36AE��)7�;@FDA6G5;DO@�5A@FD3EF7E�5DA?OF;5AE
K�67�F7JFGD3E�7@FD7�>AE�<G79AE��7>�7@FAD@A�B3D3�83HAD757D
>3�AD;7@F35;S@�7EB35;3>�K�EG�B3H;?7@FA�5G?B>;DO�>3�+$��
�$�

���(7H7EF;?;7@FAE� 67� >3E� EGB7D8;5;7E� 67� >3E
OD73E� 67� <G79A� 34EAD47@F7E� 67� ;?B35FAE� A� @AD?3E
CG7�>3�EGEF;FGK3@��

���)7�6;EBA@6DO�67�;@8AD?35;S@�B3D3�>3�AD;7@F35;S@
K�>A53>;L35;S@�67�>AE�;F;@7D3D;AE�B73FA@3>7E�3557E;4>7E
CG7� 5A@75F7@� 3557EAE�� ;@EF3>35;A@7E�� E7DH;5;AE� K
35F;H;6367E�6;EBA@;4>7E��"3�E7R3>;L35;S@�D7EBA@67DO
3�>AE�5D;F7D;AE�7EF34>75;6AE�7@�7>�3DFQ5G>A��
��

�DFQ5G>A�
����>G?;@35;S@�


���>�@;H7>�67�;>G?;@35;S@�97@7D3>�7@�G@�7@FAD@A�GD43@A�

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 


	



E7DO� 7>� CG7�93D3@F;57� G@3� ;>G?;@35;S@� 3675G363�K
:A?A9P@73��"AE�7>7?7@FAE�67�;>G?;@35;S@�E7�39DGB3DO@
7@� 7>�?7@AD� @T?7DA�67� EABADF7E� K� E7� G4;53DO@
G@;8AD?7?7@F7�7@�>Q@73�<G@FA�3�>3�43@63�7JF7D;AD�67
>3�357D3�K�7EB75;3>?7@F7�7@�7ECG;@3E�7�;@F7DE755;A@7E�
�G3@6A�7>�3@5:A�>;4D7�67�B3EA�@A�B7D?;F3�>3�;@EF3>35;S@�
PEFAE�BA6DO@�7EF3D�36AE36AE�7@�835:363�CG763@6A�7>
4AD67�;@87D;AD�3�G@3�3>FGD3�?Q@;?3�67����	�?��

���)7� D7E3>F3DO@�BG@FAE� 67� ;@F7DPE� 5A?A�53DF7>7E
;@8AD?3F;HAE��@T?7DAE��B>3@AE��;@6;536AD7E����GF;>;L3@6A
>G57E� 6;D75F3E� EA4D7� 7>>AE�� E;@� BDA6G5;D� D78>7<AE� @;
67E>G?4D3?;7@FAE� B3D3� 835;>;F3D� EG� >A53>;L35;S@�K
H;EG3>;L35;S@��

�DFQ5G>A�
���)A>3D7E�

"AE�EA>3D7E�6747DO@�7EF3D�B7D875F3?7@F7�67>;?;F36AE
K�H3>>36AE��67�5A@8AD?;636�5A@�>A�7EF34>75;6A�7@�>3
%D67@3@L3��EB75;3>� D79G>36AD3�67� >3� >;?B;7L3�K
H3>>36A�67�EA>3D7E�����%�&��67�875:3�	��	��
��	��K�E7
5A@E7DH3DO@�7@�4G7@3E�5A@6;5;A@7E��5A@�7>�674;6A
?3@F7@;?;7@FA�K�>;?B;7L3��F3@FA�67>�EA>3D��5A?A�67
>3E�HQ3E�BT4>;53E�CG7�>A�5;D5G@67@��

)7�57D53DO@�7@�3>;@735;S@�A8;5;3>�5A@�G@3�H3>>3�A�57D53
67�6AE�?7FDAE�67�3>FGD3�5A?A�?Q@;?A�K�BDAK755;S@
:AD;LA@F3>�:3EF3�7>�EG7>A�5A@�7>�8;@�67�CG7�BG763@�E7D
67F75F36AE�BAD� B7DEA@3E� 5A@�6;E53B35;636�H;EG3>�
�747DO�7EF3D�5A@H7@;7@F7?7@F7�3534363��K�5A@�7EB7EAD
K� 3@5>3<7� EG8;5;7@F7E� B3D3� 3E79GD3D� EG� EA>;67L�K
5A@E7DH35;S@��

�3BQFG>A������#A4;>;3D;A�+D43@A�

�DFQ5G>A��	���3D35F7DQEF;53E��7@7D3>7E�


��#A4;>;3D;A�GD43@A�7E�7>�5A@<G@FA�67�7>7?7@FAE
7J;EF7@F7E� 7@� >AE� 7EB35;AE� BT4>;5AE� GD43@;L36AE�K
OD73E�67�GEA�B73FA@3>�CG7�63@�E7DH;5;A�3�>3�5;G6363@Q3
7@�EG�5A@<G@FA��K�5GK3�?A6;8;535;S@�A�FD3E>36A�@A�97@7D3
3>F7D35;A@7E�EGEF3@5;3>7E��

����>�?A4;>;3D;A�GD43@A�6747DO�5G?B>;D�>AE�E;9G;7@F7E
D7CG;E;FAE��

3��)7�6;E7R3DO@�K�G4;53DO@�67�8AD?3�CG7�BG763@�E7D
GF;>;L36AE�67�8AD?3�3GFS@A?3�K�E79GD3�BAD�FA63E�>3E
B7DEA@3E��E;7@6A�8O5;>?7@F7�67F75F34>7E�BAD�5A@FD3EF7
5DA?OF;5A�5A@�EG�7@FAD@A��

4��"AE�7>7?7@FAE�E;FG36AE�7@FD7�	�
	�?�K����	�?
67�3>FGD3�53D757DO@�67�7>7?7@FAE�E3>;7@F7E�CG7�HG7>7@

?OE�67�	�
	�?�CG7�BD7E7@F7@�D;7E9A�67� ;?B35FA�K
5G3>CG;7D3� 67� >3E� B;7L3E� CG7� >A� 5A@8AD?3@� 7EF3DO
7J7@F3�67�53@FAE�H;HAE��

5��)G�;@EF3>35;S@�7@�>3E�OD73E�67�GEA�B73FA@3>�@A�;@H36;DO
7>� ;F;@7D3D;A� B73FA@3>� 3557E;4>7��)7�6;EBA@6DO@�A
5A>A53DO@� 3>;@736AE� 7@� 7>� E7@F;6A� >A@9;FG6;@3>� 67>
;F;@7D3D;A� B73FA@3>� <G@FA� 3� >3� 43@63� 7JF7D;AD� 67� >3
357D3��K�3�G@3�6;EF3@5;3�?Q@;?3�67�	�
	�?�67>�>Q?;F7
7@FD7�7>�4AD6;>>A�K�>3�53>L363��

6��"AE�7>7?7@FAE�E3>;7@F7E�36AE36AE�3�>3E�835:363E
A�57DD3?;7@FAE�CG7�;@F7D8;7D3@�7@�G@�;F;@7D3D;A�B73FA@3>
6747DO@�G4;53DE7�3�G@3�3>FGD3�?Q@;?3�67����	�?��

7��*A6A�7>7?7@FA�H7DF;53>�FD3@EB3D7@F7�E7DO�E7R3>;L36A
E79T@�>AE�5D;F7D;AE�7EF34>75;6AE�7@�7>�3DFQ5G>A�

�
�67
>3�%D67@�,�,���
��	
	��

�DFQ5G>A��
��)7?O8ADAE�K�7>7?7@FAE�H7DF;53>7E�67
E7R3>;L35;S@�


��"AE�E7?O8ADAE�K�67?OE�7>7?7@FAE�67�E7R3>;L35;S@
H7DF;53>�6747DO@�E;FG3DE7�67�8AD?3�CG7�@A�5A@EF;FGK3@
A4EFO5G>A�B3D3�B7DEA@3E�5A@�6;E53B35;636�H;EG3>�A
B7DEA@3E�5A@�?AH;>;636�D76G5;63��

���"AE�E7?O8ADAE�E7�5A>A53DO@�3F7@6;7@6A�3�5D;F7D;AE
67�?OJ;?3�E79GD;636�K�H;E;4;>;636��

���*A6AE�>AE�B3EAE�67�B73FA@7E�CG7�E7�D79G>7@�BAD
E7?O8ADA�35F;H36AE�BAD�BG>E36AD�K�CG7�6;EBA@93@�67
D78G9;A�B73FA@3>� 6747DO@�6;EBA@7D� 67�G@�BG>E36AD
36;5;A@3>�7@�7>�?;E?A��"AE�BG>E36AD7E�E7�E;FG3DO@�3
G@3�3>FGD3�5A?BD7@6;63�7@FD7�	��	�K�
��	�?��F7@6DO
G@�6;O?7FDA�?Q@;?A�67�
�5?�K�7?;F;DO�G@�FA@A�A�?7@E3<7
67�HAL�67�5A@8;D?35;S@�3>�E7D�GF;>;L36A��


��*A6AE�>AE�B3EAE�B73FA@3>7E�CG7�E7�D79G>7@�BAD
E7?O8ADA��6747DO@�F7@7D�6;EBAE;F;HAE�EA@ADAE��D79G>36AE
E79T@� >3� ;@F7@E;636�67>� DG;6A� 3?4;7@F3>�� CG7� E7
35F;H3DO@�BD787D;4>7?7@F7�5G3@6A�G@3�B7DEA@3�5A@
6;E53B35;636�H;EG3>�35F;H7�7>�6;EBAE;F;HA��

"3E�E7R3>7E�35TEF;53E�B7D?;F;DO@�>3�>A53>;L35;S@�67>
B3EA�B73FA@3>��

"3�83E7�67�;@F7D?;F7@5;3�67�>AE�E7?O8ADAE�;@5>G;DO
G@3�E7R3>�EA@AD3�6;87D7@5;363�B3D3�3H;E3D�67>�8;@�67
EG�6GD35;S@��>AE�5O>5G>AE�BD75;EAE�B3D3�7EF34>757D�>3
6GD35;S@�67�>3�83E7�H7D67�67�B73FA@7E�E7�D73>;L3DO�67E67
7>� EGBG7EFA�67�G@3�H7>A5;636�67�B3EA�B73FA@3>� 67
	��	�?�E��

������������



 �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



"AE�B3EAE�B73FA@3>7E�CG7�E7�D79G>7@�BAD�E7?O8ADA
CG7�5DG57@�53>L363E�67�FD7E�A�?OE�53DD;>7E�6747DO@�F7@7D
G@3�B3@F3>>3� ;@6;536AD3�67� >AE� E79G@6AE� D7EF3@F7E
B3D3�7>�8;@�67�>3�83E7�H7D67�67�5DG57�B3D3�B73FA@7E��

���"AE�7>7?7@FAE�67�E7R3>;L35;S@�H7DF;53>�E7�6;EBA@6DO@
7@�>3�43@63�67�?A4;>;3D;A�GD43@A�K�E;�@A�8G7D3�BAE;4>7
BAD�6;?7@E;A@7E�67>�;F;@7D3D;A�B73FA@3>�E7�5A>A53DO@
36AE36AE� 3� >3� 835:363� 7EF3@6A� EG�4AD67� ;@87D;AD� 3
G@3� 3>FGD3� EGB7D;AD� 3� ���	�?�K� EGE� EABADF7E� @A
BD7E7@F3DO@�3D;EF3E�H;H3E��

�DFQ5G>A������A@F7@76AD7E�67�D7E;6GAE�GD43@AE�

"3E�B3B7>7D3E� K� 5A@F7@76AD7E� B3D3� 67BSE;FA� K
D75A9;63�67�D7E;6GAE�6747DO@�E7D�3557E;4>7E�7@�5G3@FA
3�EG�6;E7RA�K�G4;535;S@�67�35G7D6A�5A@�>3E�E;9G;7@F7E
53D35F7DQEF;53E��

3���747DO@�6;EBA@7D�67�G@�7EB35;A�8;<A�67�G4;535;S@�
>3� 5G3>� B7D?;F;DO� 7>� 3557EA�67E67� >AE� ;F;@7D3D;AE
B73FA@3>7E�CG7�7@�@;@9T@�53EA�CG763DO�;@H36;6A�BAD
7>�OD73�67EF;@363�3�EG�?3@;BG>35;S@���@�9DGBAE�67
5A@F7@76AD7E�E7�7EF34>757DO�G@�AD67@�678;@;6A�CG7�E7DO
67�3B>;535;S@�7@�FA6A�7>�FPD?;@A�?G@;5;B3>��

4���@�5A@F7@76AD7E�7@F7DD36AE�>3�3>FGD3�67�>3�4A53
7EF3DO�E;FG363�7@FD7�	��	�K�	��	�?���@�5A@F7@76AD7E
@A� 7@F7DD36AE�� >3� B3DF7� ;@87D;AD� 67� >3� 4A53� 7EF3DO
E;FG363�3�G@3�3>FGD3�?OJ;?3�67�
�
	�?�?76;63�67E67
7>�7EB35;A�67EF;@36A�3�EG�GEA��

5��&D7H;3�>3�ABADFG@3�EA>;5;FG6�3�>3��6?;@;EFD35;S@
"A53>�K�<GEF;8;53@6A�EG�@757E;636��E7�BA6DO�ABF3D�3
>3�6;EBAE;5;S@�67�5A@F7@76AD7E�363BF36AE��>AE�5G3>7E
;@5ADBAD3DO@�G@3�4A53�3>F7D@3F;H3�B3D3�>3�D75A9;63�67
D7E;6GAE�A�G@3�B3>3@53�?3@;BG>34>7�E;FG363�3�G@3�3>FGD3
5A?BD7@6;63�7@FD7�	��	�K�
��	�?��

6��*A6AE�>AE�5A@F7@76AD7E�F7@6DO@�;5A@AE�5A@�>AE
A4<7FAE�B3D3�>AE�CG7�EA@�67EF;@36AE��E7DO@�7@�D7>;7H7�
67�F3?3RA�BDABAD5;A@3>�3>�5A@F7@76AD�K�5A@�D7E3>F7
5DA?OF;5A�D7EB75FA�3�EG�8A@6A��

�DFQ5G>A������34;@3E�67�3E7AE�BT4>;5AE

�G3@6A�E7�;@EF3>7@�534;@3E�67�3E7A�BT4>;5A�7@�>3E
OD73E�67�GEA�B73FA@3>��67�8AD?3�B7D?3@7@F7�A�F7?BAD3>�
5A?A�?Q@;?A�G@3�67�5363�6;7L�A�8D355;S@�6747DO�E7D
3557E;4>7��

�747DO@�7EF3D�5A?G@;5363E�5A@�7>�;F;@7D3D;A�B73FA@3>
3557E;4>7�K�EG�3557EA�7EF3DO�@;H7>36A�5A@�7>�;F;@7D3D;A�
E;@�BD7E7@F3D�D7E3>F7E�@;�7E53>A@7E�

�67?OE� D7EB7F3DO@� >3E� 7EB75;8;535;A@7E� FP5@;53E
D75A9;63E�7@�7>�3DFQ5G>A��
�67�>3�BD7E7@F7�AD67@3@L3��

�DFQ5G>A��
���>7?7@FAE�H;@5G>36AE�3�35F;H;6367E
5A?7D5;3>7E�


��"AE�7>7?7@FAE�H;@5G>36AE�3�35F;H;6367E�5A?7D5;3>7E
6;EBA@;4>7E�7@�>3E�OD73E�67�GEA�B73FA@3>�6747DO@�E7D
3557E;4>7E� 3� FA63E� >3E� B7DEA@3E�K� 7@�@;@9T@� 53EA
;@H36;DO@�A�3>F7D3DO@�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7��

����@�>A�D7>3F;HA�3�F7DD3L3E��CG;AE5AE�K�H7>36AD7E�E7
3B>;53DO� >A� 6;EBG7EFA� 7@� >3�%D67@3@L3�#G@;5;B3>
(79G>36AD3�67�>3��@EF3>35;S@�67�'G;AE5AE�K�*7DD3L3E
67�,7>36AD7E�67>�?G@;5;B;A�67�"3�%>;H3�

���&3D3�>3�7JBAE;5;S@�67�8DGF3E�K�H7D6GD3E�8G7D3�67
>AE�7EF34>75;?;7@FAE�67�3>;?7@F35;S@��E7�BA6DO�A5GB3D
7>�8D7@F7�67�835:363�67>�7EF34>75;?;7@FA��EA4D7E3>;7@6A
�	�5?�5A?A�?OJ;?A�67�7EF3��K�7@�FA6A�53EA�@A�E7
;@H36;DO� @G@53� 7>� 3@5:A�67�
��	�?�67>� ;F;@7D3D;A
B73FA@3>���>�7JBAE;FAD�7@�FA6A�EG�B7DQ?7FDA�F7@6DO
BDAK755;S@�:AD;LA@F3>�:3EF3�7>�EG7>A�B3D3�E7D�67F75F36A
BAD�>3E�B7DEA@3E�5A@�6;E53B35;636�H;EG3>��K�EG�3>FGD3
E7DO�5A?A�?Q@;?A�67��	�5?�

�DFQ5G>A�����%FDAE�


��"AE�43@5AE�7@�>3E�OD73E�B73FA@3>7E�6;EBA@6DO@
5A?A�?Q@;?A�67�G@3�G@;636� 3557E;4>7� BAD� 5363
39DGB35;S@�67�43@5AE��K�7@�FA6A�53EA��67�G@3�G@;636
3557E;4>7� BAD� 5363� 5;@5A�43@5AE�A� 8D355;S@���EFAE
43@5AE�F7@6DO@�6;E7RA�7D9A@S?;5A�5A@�G@3�BDA8G@6;636
67� 3E;7@FA�K� 3>FGD3� 7@FD7� 	�
	�K�	�
��?�5A@F3@6A
E;7?BD7� 5A@� D7EB3>6A�K� D7BAE34D3LAE� 7@� 3?4AE
7JFD7?AE���A?A�?Q@;?A�G@A�67�>AE�>3F7D3>7E�5A@F3DO
5A@�G@�OD73�>;4D7�67�A4EFO5G>AE�6A@67�BG763�;@E5D;4;DE7
G@�5QD5G>A�67�
��	�?�67�6;O?7FDA�CG7�7@�@;@9T@�53EA
5A;@5;6;DO�5A@�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7��

���"AE�9D;8AE�67�>3E�8G7@F7E�67�39G3�BAF34>7�7EF3DO@
E;FG36AE�3�G@3�3>FGD3�5A?BD7@6;63�7@FD7�	��	�K�	��	
?�K�EG�?753@;E?A�E7DO�67�8O5;>�?3@7<A��"3E�8G7@F7E
E7�5A?G@;53DO@�5A@�G@�;F;@7D3D;A�B73FA@3>�3557E;4>7
K�7@�EG�OD73�67�GF;>;L35;S@�BA6DO�;@E5D;4;DE7�G@�5QD5G>A
67�
��	�?�67�6;O?7FDA�>;4D7�67�A4EFO5G>AE��

���"AE�4A>3D6AE�;@EF3>36AE�F7@6DO@�G@3�3>FGD3�7@FD7
	����K�	��	�?��G@�6;O?7FDA�?Q@;?A�67�
	�5?�K�G@
6;E7RA�D76A@6736A�K�E;@�3D;EF3E��*7@6DO@�6;87D7@5;3
5DA?OF;53�5A@�7>�B3H;?7@FA��K�7@�@;@9T@�53EA�;@H36;DO@
7>�;F;@7D3D;A�B73FA@3>�3557E;4>7�@;�D76G5;DO�EG�3@5:GD3��

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 


�




��"AE�53<7DAE�3GFA?OF;5AE��F7>P8A@AE�BT4>;5AE�K�AFDAE
7>7?7@FAE�CG7�D7CG;7D3@�67�?3@;BG>35;S@�;@EF3>36AE
7@�>3E�OD73E�67�GEA�B73FA@3>�6747DO@�E7D�3557E;4>7E�3
FA63E�>3E�B7DEA@3E��)G�6;E7RA�E7�3<GEF3DO�3�>A�7EF34>75;6A
7@�7>�3DFQ5G>A����67�7EF3�%D67@3@L3��

�3BQFG>A��,���>7?7@FAE�H;@5G>36AE�3>�FD3@EBADF7�

�DFQ5G>A�����&>3L3E�67�3B3D53?;7@FAE�D7E7DH363E�3
B7DEA@3E�5A@�?AH;>;636�D76G5;63�


��"3�D7E7DH3�67�B>3L3E�67�3B3D53?;7@FA�3�B7DEA@3E
5A@�?AH;>;636�D76G5;63�93D3@F;L3DO�7>�3557EA�3�>AE
BD;@5;B3>7E�57@FDAE�67�35F;H;636�67�>3�5;G636��F3>7E�5A?A
LA@3E�BT4>;53E�67�A5;A��LA@3E�67�35F;H;636�5A?7D5;3>�
E767E�67�;@EF;FG5;A@7E�BT4>;53E��57@FDAE�E3@;F3D;AE�K
3E;EF7@5;3>7E��E767E�67�3EA5;35;A@7E�D7BD7E7@F3F;H3E
67�;@F7D7E7E�5A>75F;HAE��A�57@FDAE�6A57@F7E��7@�;9G3>636
67�ABADFG@;6367E��

���"3�D7E7DH3�E7DO�5A?A�?Q@;?A�67�G@3�BAD�5363
5G3D7@F3�B>3L3E�A�8D355;S@��;@67B7@6;7@F7?7@F7�67�>3E
B>3L3E�67EF;@363E�3�D7E;67@5;3�A�>G93D7E�67�FD343<A��

���)7�6;EBA@6DO@�<G@FA�3�G@�H36A�B73FA@3>�7J;EF7@F7�
93D3@F;L3@6A�7>�3557EA�67E67�>3�LA@3�67�FD3@E87D7@5;3
:3EF3�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7�67�8AD?3�3GFS@A?3
K�E79GD3��A�7@�EG�67875FA��6747DO@�;@5ADBAD3D�G@�H36A
7J5>GE;HA�CG7�5G?B>3�5A@�>A�7EF34>75;6A�7@�7>�3DFQ5G>A


�� B3D3� B7D?;F;D� 7>� 3557EA� 3>� ;F;@7D3D;A� B73FA@3>
3557E;4>7�67E67�>3�LA@3�67�FD3@E87D7@5;3�67�>3�B>3L3��


��"3E�B>3L3E� 6;EBG7EF3E� F3@FA� 7@�B7DB7@6;5G>3D
5A?A�7@�6;39A@3>� 3� >3� 357D3�� 6747DO@� F7@7D� G@3
6;?7@E;S@�?Q@;?3�67���		�?�67�>A@9;FG6�J����	�?
67� 3@5:A�K� 367?OE�6;EBA@6DO@�67�G@3� LA@3�67
3BDAJ;?35;S@�K�FD3@E87D7@5;3�>3F7D3>�67�>A@9;FG6�;9G3>
3�>3�67�>3�B>3L3��K�3@5:GD3�?Q@;?3�67�
��	�?���@FD7
6AE�B>3L3E�5A@F;9G3E�E7�B7D?;F;DO@�LA@3E�67�FD3@E87D7@5;3
>3F7D3>�5A?B3DF;63E��

���"3E�B>3L3E� 6;EBG7EF3E� 7@� >Q@73� F7@6DO@�G@3
6;?7@E;S@�?Q@;?3�67���		�?�67�>A@9;FG6�J����	�?
67� 3@5:A�K� 367?OE�6;EBA@6DO@�67�G@3� LA@3�67
3BDAJ;?35;S@�K�FD3@E87D7@5;3�BAEF7D;AD�67�3@5:GD3�;9G3>
3�>3�67�>3�B>3L3�K�G@3�>A@9;FG6�?Q@;?3�67�
��	�?��)A4D7
>3� 357D3� >3F7D3>� F3?4;P@� 7J;EF;DO� G@3� LA@3� >;4D7� 67
A4EFO5G>AE�67�;9G3>�>A@9;FG6�67�>3�B>3L3�K�G@�3@5:A
67�
��	�?��

���)7�E7R3>;L3DO�7>�B7DQ?7FDA�7@�7>�EG7>A�5A@8AD?7
3�>3E�@AD?3E�67�FDO8;5A�7EF34>75;63E��B;@FGD3�4>3@53�
3LG>�� H7D67����� K� E7� ;@5ADBAD3DO� 67@FDA�67�6;5:A

B7DQ?7FDA�7>�)Q?4A>A��@F7D@35;A@3>�67��557E;4;>;636
E79T@�3DFQ5G>A�
��67�>3�%D67@�,�,���
��	
	��CG7�;DO
35A?B3R36A�67�G@3� E7R3>� H7DF;53>� 5A@� 7>�?;E?A
EQ?4A>A�7@�>G93D�H;E;4>7�K�CG7�@A�D7BD7E7@F7�A4EFO5G>A��

���&3D3� >3� GF;>;L35;S@�67� 7EF3E� B>3L3E� E7� 6747DO
6;EBA@7D�67�>3�F3D<7F3�67�7EF35;A@3?;7@FA�67�H7:Q5G>AE
3GFA?SH;>7E� B3D3� B7DEA@3E� 5A@�6;E53B35;636�CG7
BD7E7@F7@� ?AH;>;636� D76G5;63� �*3D<7F3� 67
�EF35;A@3?;7@FA��� CG7� 7J5>GE;H3?7@F7�BA6DO� E7D
GF;>;L363� 5G3@6A� 7>� F;FG>3D� :393�GEA�67>� H7:Q5G>A�
BG6;7@6A�E7D�A�@A�7>�5A@6G5FAD�67>�?;E?A��

���"AE�F;FG>3D7E�67�>3�*3D<7F3�67��EF35;A@3?;7@FA�F7@6DO@
367?OE��>AE�E;9G;7@F7E�67D75:AE��

3��(7E7DH3�67�B>3L3�67� 3B3D53?;7@FA�� BD7H;3� >3
ABADFG@3�EA>;5;FG6�K�<GEF;8;535;S@�67�>3�@757E;636��7@
>G93D�BDSJ;?A�3>�6A?;5;>;A�A�BG7EFA�67�FD343<A���;5:3
D7E7DH3�CG7��7@�FA6A�53EA��6747DO�E7D�67�GEA�BT4>;5A�
E7�5A@5767DO�E;7?BD7�CG7�E73�@757E3D;3�B3D3�5G?B>;D
5A@�7>�@T?7DA�67�B>3L3E�?Q@;?A�7EF34>75;6A�7@�7>
3B3DF36A���67�7EF7�3DFQ5G>A��CG7�EG�7?B>3L3?;7@FA�E73
3557E;4>7�K�CG7�E7�3F;7@63�BD;AD;F3D;3?7@F7�>3�67?3@63
67�>AE�57@FDAE�67�35F;H;636�BDSJ;?AE��

"3E� 3EA5;35;A@7E�A� 7@F;6367E� D7BD7E7@F3F;H3E� 67
B7DEA@3E�5A@�6;E53B35;636�K�?AH;>;636�D76G5;63��3EQ
5A?A�>AE�57@FDAE�67�3F7@5;S@�K�FD3F3?;7@FA��BA6DO@
3E;?;E?A�EA>;5;F3D�>3�5;F363�D7E7DH3��B3D3�835;>;F3D�7>
3557EA�3�EGE�;@EF3>35;A@7E�BAD�B3DF7�67�EGE�GEG3D;AE��

4���EF35;A@3?;7@FA�BAD�G@�B7DQA6A�;@;@F7DDG?B;6A
?OJ;?A�67�FD7E�:AD3E�7@�>3E�LA@3E�D7E7DH363E�B3D3�53D93
K�67E53D93��5A@�7EFD;5FA�5G?B>;?;7@FA�67�>3E�@AD?3E
67�FDO8;5A�K�E79GD;636�H;3>��

5���557EA� 3� HQ3E�� OD73E� A� 7EB35;AE� GD43@AE� 5A@
5;D5G>35;S@�D7EFD;@9;63�3�D7E;67@F7E��E;7?BD7�CG7�7>
67EF;@A� E7� 7@5G7@FD7� 7@� 7>� ;@F7D;AD� 67� 7E3� LA@3�
*D3FO@6AE7�67�LA@3E�6AF363E�67�G@�E;EF7?3�67�5A@FDA>
67� 3557EAE�?76;3@F7� >75FAD� 67�?3FDQ5G>3E�� 7EF3
3GFAD;L35;S@�6747DO�E7D�BD7H;3?7@F7�H3>;6363��7@�>AE
FPD?;@AE�7EF34>75;6AE�7@� >3�%D67@3@L3�67��3D93�K
�7E53D93�K�7@�>3�@AD?3F;H3�?G@;5;B3>�(79G>36AD3�67
>AE�+EAE�67�>3E�0A@3E�&73FA@3>7E��

����>�GEA�67�>3E�B>3L3E�D7E7DH363E�3�B7DEA@3E�5A@
?AH;>;636�D76G5;63�G4;5363E�7@�>3�LA@3E�67�3B3D53?;7@FA
D79G>36A�%(��7EF3DO@�EG<7F3E�3�>A�6;EBG7EFA�7@�7>�3DFQ5G>A

��67� >3� BD7E7@F7�%D67@3@L3�K� 7@� >3�%D67@3@L3
D79G>36AD3�67� 3B3D53?;7@FA�67>�?G@;5;B;A�67�"3
%>;H3��%(����




� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



�DFQ5G>A�����,Q3E�5;5>;EF3E�


��"3E�HQ3E�5;5>;EF3E�F7@6DO@�EG�BDAB;A�FD3L36A�7@
>AE�7EB35;AE�BT4>;5AE�GD43@;L36AE�����"AE�B3H;?7@FAE
E7DO@�67�EGB7D8;5;7E�6GD3E��3@F;67E>;L3@F7E�K�5A@F;@G3E��

���"3E�HQ3E� 5;5>;EF3E� E7� BA6DO@�G4;53D� 7@� 357D3
E;7?BD7�K� 5G3@6A� E7� D7EB7F7� 7>� ;F;@7D3D;A� B73FA@3>
3557E;4>7��3F7@6;7@6A�3�>3E�E;9G;7@F7E�7EB75;8;535;A@7E��

3��)7�6;EBA@6DO@��E;7?BD7�CG7�E73�BAE;4>7��7@�7>�>Q?;F7
7JF7D;AD�67�>3�357D3��7H;F3@6A�EG�5DG57�5A@�>AE�;F;@7D3D;AE
67�B3EA�B73FA@3>�3�@;H7>�67�357D3��

4��"3E�357D3E�4;5;�6;EBA@6DO@�67�G@3�67>;?;F35;S@
B7D;?7FD3>�6;87D7@5;363�5A@�5A@FD3EF7�5DA?OF;5A�K�67
F7JFGD3�7@FD7�>3E�6AE�E755;A@7E��357D3�K�357D3�4;5;��);7@6A
A4>;93FAD;A�7@�>3E�357D3E�4;5;�67�@G7H3�5D735;S@��

5��$A�;@F7DDG?B;DO@�>3�5A@7J;S@�67�3557EA�67E67
7>�;F;@7D3D;A�B73FA@3>�3�7>7?7@FAE�67�?A4;>;3D;A�GD43@A
A�;@EF3>35;A@7E�3�6;EBAE;5;S@�67�>3E�B7DEA@3E��

���"AE�53DD;>7E�4;5;�E7�G4;53DO@�7@�>3�53>L363��5A@
>3E�E;9G;7@F7E�7EB75;8;535;A@7E�FP5@;53E��

3���@�53EA�67�7EF3D�E7B3D36AE�67>�FDO8;5A�?AFAD;L36A
BAD�?76;A�67�G@3�E7B3D35;S@�8QE;53��PEF3�E7DO�;@F7DDG?B;63
7@�>AE�5DG57E�5A@�>AE�B3EAE�B73FA@3>7E��

4���@�>3E�B3D363E�67�3GFA4TE�5G3@6A�7>�53DD;>�4;5;
E79D7936A�E7�E;FT7�67>3@F7�67�>3�?3DCG7E;@3��E7�7>7H3DO
3�5AF3�67�357D3�7@�G@3�>A@9;FG6�@A�;@87D;AD�3��	�		
?��B3D3� 835;>;F3D� >3� 3557E;4;>;636� 3� B7DEA@3E� 5A@
?AH;>;636� D76G5;63� 3>� 3GFA4TE�� K� E;9G;7@6A� >3E
7EB75;8;535;A@7E�67>�3B3DF36A���4��67>�BD7E7@F7�3DFQ5G>A��

�3BQFG>A�,��&DAF755;S@�K�E7R3>;L35;S@�67�>3E�A4D3E
7@�>3�HQ3�BT4>;53�

�DFQ5G>A�����&DAF755;S@�K�E7R3>;L35;S@�67�>3E�A4D3E
7@�>3�HQ3�BT4>;53�


��"3E�A4D3E�7�;@F7DH7@5;A@7E�CG7�E7�D73>;57@�7@�>3
HQ3�BT4>;53�6747DO@�93D3@F;L3D�>3E�5A@6;5;A@7E�97@7D3>7E
67�3557E;4;>;636�K�E79GD;636�67�>3E�B7DEA@3E�7@�>AE
;F;@7D3D;AE�B73FA@3>7E��K�6747DO@�D7G@;D�>3E�5A@6;5;A@7E
7EF34>75;63E�7@�7>�3DFQ5G>A����

����G3@6A�7>�;F;@7D3D;A�B73FA@3>�3557E;4>7�6;E5GDD3
BAD�6743<A�67�G@�3@63?;A�6747DO�6;EBA@7D�67�7>7?7@FAE
67�BDAF755;S@�5A@FD3�9A>B7E�7@�FA6AE�>AE�5A?BA@7@F7E
67>�3@63?;A�CG7�6;E5GDD3@�BAD�7>�;F;@7D3D;A�B73FA@3>�

K� 367?OE� E7� 93D3@F;L3DO� EG�H;E;4;>;636�?76;3@F7
5A@FD3EF7�5DA?OF;5A�K�43>;L3E�>G?Q@;53E��

����G3@6A� >3E� 53D35F7DQEF;53E� A� 6;?7@E;A@7E�67>
3@63?;A�A�H3>>3�67�BDAF755;S@�67�>3E�A4D3E�@A�B7D?;F3@
93D3@F;L3D� >3E� 5A@6;5;A@7E�67>� ;F;@7D3D;A� B73FA@3>
3557E;4>7� E7� 6;EBA@6DO�67�G@� ;F;@7D3D;A� B73FA@3>
3557E;4>7�3>F7D@3F;HA��674;63?7@F7�E7R3>;L36A��CG7�6747DO
93D3@F;L3D�>3�5A@F;@G;636�67>�?;E?A��


���>� ;F;@7D3D;A� 6;EBA@6DO�67�G@3� E7R3>;L35;S@
>G?;@AE3�67�36H7DF7@5;3�67�67EF7>>AE�3>�;@;5;A�K�8;@3>
67>�H3>>36A�K�5363��	�		�?�A�8D355;S@��)7�93D3@F;L3DO
>3� ;>G?;@35;S@� 7@� FA6A� 7>� D75ADD;6A�67>� ;F;@7D3D;A
B73FA@3>�67�>3�LA@3�67�A4D3��

���"AE�3@63?;AE�A�H3>>3E�6;EBA@6DO@�67�G@3�9GQ3�A
7>7?7@FA�:AD;LA@F3>�;@87D;AD�CG7�BG763�E7D�67F75F363
BAD�>3E�B7DEA@3E�5A@�6;E53B35;636�H;EG3>�K�G@�B3E3?3@AE
5A@F;@GA�;@EF3>36A�3�	��	�?�67�3>FGD3��

����@� >3E� LA@3E�67�A4D3E� 67� >3� HQ3� BT4>;53� >AE
;F;@7D3D;AE� B73FA@3>7E� 93D3@F;L3DO@� EG�6;D755;S@�K
FDO@E;FA�3�>3E�B7DEA@3E�5A@�6;E53B35;636�H;EG3>��

*_*+"%� ���� ����)���"����� �$� "�
���������`$

�3BQFG>A�����;EBAE;5;A@7E�EA4D7�3557E;4;>;636�7@�>3
76;8;535;S@�67�GEA�BT4>;5A�

�DFQ5G>A������78;@;5;S@�

)7�5A@E;67D3@�76;8;5;AE�67�GEA�BT4>;5A��>3E�G@;6367E
3DCG;F75FS@;53E�;@67B7@6;7@F7E�A�@A��5GKAE�7EB35;AE
K�67B7@67@5;3E�EA@�67�GF;>;L35;S@�5A>75F;H3�A�BT4>;53
5A@5GDD7@5;3�B3D3�GEAE�5A?7D5;3>7E��36?;@;EFD3F;HAE�
5G>FGD3>7E��67BADF;HAE��57@FDAE�67�FD343<A��>A53>7E�67
7EB75FO5G>AE�A�D7G@;S@��7F5��

�DFQ5G>A��	���557EA�


��*A6AE�>AE�76;8;5;AE�5A@F3DO@�5A@�3>�?7@AE�G@�3557EA
3557E;4>7�CG7�E7�5A?G@;53DO�5A@�7>�7JF7D;AD�?76;3@F7
G@� ;F;@7D3D;A� B73FA@3>� 3557E;4>7���F7@6;7@6A� 3� >3E
7J;97@5;3E� 7EF34>75;63E� BAD� 7>��S6;9A�*P5@;5A�67
�6;8;535;S@��

���*A63�B7DEA@3�CG7� 5A?A�5A@E75G7@5;3� 67� EG
6;E53B35;636�@757E;F7� G@3� 3KG63� FP5@;53�B3D3� EG
?AH;>;636�F;7@7�67D75:A�3�355767D�K�673?4G>3D�<G@FA
5A@�>3�5;F363�3KG63��3�5G3>CG;7D�>G93D�A�7EF34>75;?;7@FA��

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 







���"3E� 7@FD363E� 3557E;4>7E� 3� >AE� 76;8;5;AE�� A� >3
G4;535;S@�67� PEF3� 67E67� 7>� 3557EA�BD;@5;B3>�� E7
E7R3>;L3DO@�?76;3@F7�)���K�8>75:3�6;D755;A@3>�7@�EG
53EA��

�DFQ5G>A��
���A?G@;535;S@�:AD;LA@F3>�


���>�?7@AE�G@A�67�>AE�;F;@7D3D;AE�CG7�5A?G@;CG7@
:AD;LA@F3>?7@F7�FA63E�>3E�67B7@67@5;3E�K�E7DH;5;AE
67>� 76;8;5;A� 7@FD7� E;� K� 5A@� 7>� 7JF7D;AD� 6747DO� E7D
3557E;4>7��K�7EF3DO�E7R3>;L36A�?76;3@F7�)���K�8>75:3
6;D755;A@3>�7@�EG�53EA��

���&3D3�93D3@F;L3D�>3�3557E;4;>;636�7@�>AE�7EB35;AE
67�5A?G@;535;S@�:AD;LA@F3>�E7�3F7@67DO�3�>A�6;EBG7EFA
7@�7>��S6;9A�*P5@;5A�67�76;8;535;S@��

����@� >AE�7EF34>75;?;7@FAE�67� F;FG>3D;636�BT4>;53
?G@;5;B3>�K�GEA�BT4>;5A��B3D3�93D3@F;L3D�>3�3557E;4;>;636
3� >3E� B7DEA@3E� 5A@�6;E53B35;636�H;EG3>�� 5G3@6A� >3
8D3@<3� 67�B3H;?7@FA� FO5F;>� ;@6;536AD� 67�6;D755;S@
:35;3�>AE�BG@FAE�67�3F7@5;S@�A�>>3?363�3557E;4>7E�E7
6;H;63�7@�H3D;3E�9GQ3E�6;D755;A@3>7E�E7�5D73D3@�DAE7F3E
67�
��	�J�
��	�?�67�B3H;?7@FA�FO5F;>� ;@6;536AD�67
36H7DF7@5;3�7@�>3�;@F7DE755;S@��

&3D3�93D3@F;L3D�>3�3557E;4;>;636�67�>3E�B7DEA@3E�5A@
?AH;>;636�D76G5;63��7@�76;8;5;AE�D7>35;A@36AE�5A@�>3
E3@;636�A�>3�97D;3FDQ3��BD787D;4>7?7@F7�E7�;@EF3>3DO@
B3E3?3@AE�7@�>AE�B3E;>>AE�5A@�G@�3@5:A�67�393DD7�67
��5?�E7B3D36AE�67>�B3D3?7@FA�H7DF;53>�3>�?7@AE�
�5?�
�>�B3E3?3@AE�EGB7D;AD�F7@6DO�G@3�3>FGD3�5A?BD7@6;63
7@FD7�	��	�K�
�
	�?�?;7@FD3E�CG7�7>�;@87D;AD�7@FD7�	���
K�	����?��

�DFQ5G>A������A?G@;535;S@�H7DF;53>�


��&3D3�>AE�EGBG7EFAE�D75A9;6AE�7@�7>�3DFQ5G>A�
�
��
�557E;4;>;636�7@FD7�B>3@F3E�67>�76;8;5;A�67�>3�)755;S@
)+����67>��S6;9A�*P5@;5A�67��6;8;535;S@��7J;EF;DO
5A?A�?Q@;?A�G@� ;F;@7D3D;A�3557E;4>7�CG7�G@3@� >3E
67B7@67@5;3E�K�E7DH;5;AE�7@�E7@F;6A�H7DF;53>��

����>� 6;E7RA�67� 7E53>7D3E�� D3?B3E�K� 3E57@EAD7E
3557E;4>7E��3EQ�5A?A�>AE�7EB35;AE�67�3557EA�3�6;5:AE
7>7?7@FAE�5G?B>;DO@�5A@�>3E�7EB75;8;535;A@7E�D75A9;63E
7@�7>��S6;9A�*P5@;5A�67��6;8;535;S@�K� >79;E>35;S@
5ADD7EBA@6;7@F7��

����@� 7>� 53EA�67�CG7� ES>A� E7� BG763� ;@EF3>3D� G@
3E57@EAD�K�CG7��BAD�BDA4>7?3E�FP5@;5AE�@A�BG763�E7D
3557E;4>7��6747DO�E7D�>A�?OE�3?B>;A�CG7�>3E�5A@6;5;A@7E
FP5@;53E�B7D?;F3@��

�DFQ5G>A������7B7@67@5;3E�


���@�7>�;@F7D;AD�67�>AE�:34;FO5G>AE�3>�?7@AE�:34DO
67�7J;EF;D�G@�7EB35;A�>;4D7�67�9;DA�7@�7>�CG7�E7�BG763
;@E5D;4;D�G@�5QD5G>A�67�
��	�?�67�6;O?7FDA��

����@�7EB35;AE�6;O83@AE�E7�D75A?;7@63�835;>;F3D�>3
AD;7@F35;S@�67�>3E�B7DEA@3E�5A@�6;E53B35;636�H;EG3>
BAD�?76;A�67�8D3@<3E�9GQ3�67�7@53?;@3?;7@FA��

�DFQ5G>A��
��)7DH;5;AE�:;9;P@;5AE�3557E;4>7E�

"AE�E7DH;5;AE�:;9;P@;5AE�3557E;4>7E�67�8AD?3�97@7D3>
5G?B>;DO@�5A@�>3E�E;9G;7@F7E�7EB75;8;535;A@7E�FP5@;53E��


��);7?BD7�CG7�E73�7J;9;4>7�>3�7J;EF7@5;3�67�3E7AE
A�H7EFG3D;AE�7J;EF;DO�3>�?7@AE��

3��+@�3E7A�3557E;4>7�BAD�5363�
	�G@;6367E�A�8D355;S@
67�;@A6ADAE�;@EF3>36AE��BG6;7@6A�E7D�67�GEA�5A?B3DF;6A
B3D3�3?4AE�E7JAE�

�@�76;8;5;AE�67�F;FG>3D;636�BT4>;53�?G@;5;B3>�K�GEA
BT4>;5A��E;7?BD7�CG7�E73�BAE;4>7��E7�6;EBA@6DO@�3E7AE
;@67B7@6;7@F7E�B3D3�5363�E7JA�BAD�5363�
	�G@;6367E
A�8D355;S@�67�;@A6ADAE�;@EF3>36AE��

4���@� 5363�H7EFG3D;A� G@3� 534;@3�67�H7EFG3D;A
3557E;4>7��G@�3E7A�3557E;4>7�K�G@3�6G5:3�3557E;4>7�BAD
5363�
	�G@;6367E�A�8D355;S@�67�>AE�;@EF3>36AE���@�53EA
67�CG7� 7>� H7EFG3D;A� @A� 7EFP� 6;EFD;4G;6A� 7@� 534;@3E
;@6;H;6G3>7E��E7�6;EBA@6DO�3>�?7@AE�67�G@3�534;@3
3557E;4>7��

�@�76;8;5;AE�67�F;FG>3D;636�BT4>;53�?G@;5;B3>�K�GEA
BT4>;5A�>AE�H7EFG3D;AE�367?OE�E7�6AF3DO@�67�E;>>3�67
DG763E�67�6G5:3�363BF363��

���)7�D75A?;7@63�>3�6;EBAE;5;S@�67�G@�E;EF7?3�67
67E4>ACG7A�67E67�7>�7JF7D;AD�K�67�G@�E;EF7?3�H;EG3>
CG7�B7D?;F3�E347D�E;�>3�534;@3�7EF3�>;4D7�G�A5GB363�
3EQ�5A?A�G@3�3B7DFGD3�7@�>3�B3DF7�;@87D;AD�A�EGB7D;AD
B3D3� 835;>;F3D� >3� 5A?G@;535;S@� 7@� 53EA�67�CG7� >3
B7DEA@3�CG767�7@57DD363��

����>�6;E7RA�5G?B>;DO�5A@�>3E�5A@6;5;A@7E�7J;9;63E
7@� >AE� 6;87D7@F7E� 3DFQ5G>AE� 67>��S6;9A�*P5@;5A�67
�6;8;535;S@�K�7EF3DO@�E7R3>;L36AE�?76;3@F7�)����

�DFQ5G>A������B3D53?;7@FAE�

"3�D7E7DH3�67�B>3L3E�67�3B3D53?;7@FAE�D7E7DH36AE
3�B7DEA@3E�5A@�?AH;>;636�D76G5;63�CG763DO�67F7D?;@363

������������

�� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



BAD�>3�5G3@FQ3�7EF34>75;63�7@�7>��S6;9A�*P5@;5A�67
�6;8;535;S@��

�EF3DO@� E;FG363E�BDSJ;?3E� 3>� 3557EA�B73FA@3>� 3>
3B3D53?;7@FA�K� 5A?G@;5363� 5A@� P>�?76;3@F7� G@
;F;@7D3D;A�3557E;4>7��

�>�6;E7RA�67�>3E�B>3L3E�67�3B3D53?;7@FA�5G?B>;DO
5A@� >A� 7EF34>75;6A� 7>� 3DFQ5G>A����67� >3� BD7E7@F7
AD67@3@L3��

�DFQ5G>A�����(7E7DH3�67�3>A<3?;7@FAE�


���@�3CG7>>AE�7EF34>75;?;7@FAE�67�GEA�D7E;67@5;3>
BT4>;5A�CG7�E73@�67�@G7H3�5A@EFDG55;S@�E7�;@F7@F3DO
3B>;53D� 7>� 6;E7RA�G@;H7DE3>�� )7�6747DO� D7E7DH3D� G@
3>A<3?;7@FA�3557E;4>7�7@�>3�5G3@FQ3�7EF34>75;63�7@�7>
�S6;9A�*P5@;5A�67��6;8;535;S@��

���"AE�3>A<3?;7@FAE�3557E;4>7E�67�GEA�D7E;67@5;3>
BT4>;5A�6747DO@�5G?B>;D�FA63E�>3E�53D35F7DQEF;53E�CG7
>7� E73@� 7J;9;4>7E� 3� >3E� H;H;7@63E� 3557E;4>7E� E79T@
�@7JA���67>��S6;9A�*P5@;5A�67��6;8;535;S@��K�5A@F3DO
5A@�G@� E;EF7?3�67� 3>3D?3�CG7� FD3@E?;F3� E7R3>7E
35TEF;53E�K�H;EG3>7E�B7D57BF;4>7E�67E67�FA6A�BG@FA�;@F7D;AD�
;@5>G;6A�7>�3E7A��

����@�53EA�67�D78AD?3�67�7EF34>75;?;7@FA�7J;EF7@F7
E7�6747DO�363BF3D�3>�?7@AE�G@3�67�>3E�:34;F35;A@7E
E;7?BD7�CG7�FP5@;53?7@F7�E73�BAE;4>7��

�DFQ5G>A�����#A4;>;3D;A�


���G3@6A� E73�@757E3D;A� 5A>A53D� 7>7?7@FAE�67
?A4;>;3D;A�7@�>AE�B3E;>>AE��5ADD76AD7E�A�E;?;>3D7E��E7
D7EB7F3DO�7>�3@5:A�?Q@;?A�7J;9;6A�BAD�>3�@AD?3F;H3
67�3557E;4;>;636�K�BD787D7@F7?7@F7�7EF3DO@�E;FG36AE
7@�7>�?;E?A�>36A��7?BAFD36AE�7@�>3�B3D76�A�BDAK75F36AE
:3EF3�7>�EG7>A��7@�EG�53EA��

���)7�7>;?;@3DO�5G3>CG;7D�F;BA�67�?A4;>;3D;A�G�A4<7FA
CG7�@A�BG763�67F75F3DE7�5A@�G@�43EFS@�9GQ3��

���)7� 8A?7@F3DO� >3� 7J;EF7@5;3� 67�G@3� LA@3� 5A@
43@5AE�K�3BAKAE�;ECG;OF;5AE�CG7�BG763@�E7D�GF;>;L36AE
BAD�B7DEA@3E�5A@�?AH;>;636�D76G5;63�7@�?A?7@FAE
67� 7EB7D3�� >AE� 43@5AE�6747DO@� F7@7D� G@3� 3>FGD3
3BDAJ;?363�67�
��5?�K�6;EBA@6DO@�67� D7EB3>6A�K
D7BAE34D3LAE��

�DFQ5G>A������EB35;A�D7E7DH36A�


���@� >3E� 3G>3E�� E3>3E� 67� D7G@;A@7E�� >A53>7E� 67

7EB75FO5G>AE�K�AFDAE�3@O>A9AE��E7�6;EBA@6DO�D7E7DH3
67�B>3L3E� B3D3� B7DEA@3E� 5A@�?AH;>;636� D76G5;63
GEG3D;3E�67�E;>>3�67�DG763E�G4;5363E�7@�>G93D7E�BDSJ;?AE
3� >AE� 3557EAE�K� 5A?G@;536AE�?76;3@F7� ;F;@7D3D;A
3557E;4>7� 5A@8AD?7� 3� >A� 7EF34>75;6A� 7@� 7>��S6;9A
*P5@;5A�67��6;8;535;S@��)7�6;EBA@6DO�67�G@3�B>3L3
3@7J3�B3D3�7>�35A?B3R3@F7��

����EQ�?;E?A�E7�67EF;@3DO@�LA@3E�7EB75Q8;53E�B3D3
B7DEA@3E�5A@�6;E53B35;636�3G6;F;H3�A�H;EG3>�6A@67�>3E
6;8;5G>F367E�67�B7D57B5;S@�E7@EAD;3>�E73@�?7@AD7E���
F3>�7875FA�6;5:AE�7EB35;AE�6;EBA@6DO@�67�G@�E;EF7?3
67�?7<AD3�35TEF;53�BDABAD5;A@36A�?76;3@F7�4G5>7�67
;@6G55;S@�A�5G3>CG;7D�AFDA�6;EBAE;F;HA�363BF36A�3�F3>
7875FA��

���"3� 5G3@FQ3� 67� >AE� 7EB35;AE� D7E7DH36AE�B3D3
B7DEA@3E�5A@�6;E53B35;636�E7DO�>3�67F7D?;@363�BAD�7>
�S6;9A�*P5@;5A�67��6;8;535;S@��


���@� >AE�7EF34>75;?;7@FAE�67� F;FG>3D;636�BT4>;53
?G@;5;B3>�K�GEA�BT4>;5A�E7�D75A?;7@63�367?OE��

3���;EBA@7D�67�7EB35;AE�D7E7DH36AE�BDSJ;?AE�3�>AE
3557EAE�B3D3� B7DEA@3E� 5A@�?AH;>;636� D76G5;63�@A
GEG3D;AE�67�E;>>3E�67�DG763E��

4��(7E7DH3D� G@3�B>3L3�B3D3� GEG3D;AE� 7@� E;>>3� 67
DG763E�BAD�5363��	�B>3L3E�A�8D355;S@��

5���;EBA@7D�67�G@�E;EF7?3�BD78;<36A�B3D3�>3�H;E;4;>;636
67�>AE�;@FPDBD7F7E�67�>7@9G3�67�E;9@AE��3EQ�5A?A�67
7EB35;AE�D7E7DH36AE�7@�>3E�BD;?7D3E�8;>3E�B3D3�B7DEA@3E
EAD6A5;793E�K�9GQ3E�� ;@FPDBD7F7E�� 93D3@F;L3@6A� >3E
5A@6;5;A@7E�35TEF;53E�K�67�;>G?;@35;S@�@757E3D;3E�

6���AF35;S@�67�?A4;>;3D;A�3675G36A�B3D3�835;>;F3D
7>�GEA�BAD�B7DEA@3E�5A@�3>9T@�F;BA�67�>;?;F35;S@�7@
3CG7>>AE�7EF34>75;?;7@FAE�CG7�D7CG;7D3@�67�EG�GEA�5A?A
BAD�7<7?B>A��4;4>;AF753E��E3>3E�67�7EFG6;A��5A?76AD7E
7F5��


���EFAE�7EB35;AE�D7E7DH36AE�7EF3DO@�674;63?7@F7
E7R3>;L36AE�7�;67@F;8;536AE�

�DFQ5G>A�����&;E5;@3E�


��"3E�B;E5;@3E�?G@;5;B3>7E�67�GEA�BT4>;5A�7EF3DO@
6;E7R363E�67�F3>�8AD?3�CG7�BG763@�E7D�GF;>;L363E�BAD
B7DEA@3E�5A@�3>9T@�F;BA�67�6;E53B35;636�5G?B>;7@6A
5A@� >3E� 7EB75;8;535;A@7E�67>��S6;9A�*P5@;5A�67
�6;8;535;S@��

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

��



����J;EF;DO� 5A?A�?Q@;?A�G@� ;F;@7D3D;A� B73FA@3>
3557E;4>7�CG7�5A?G@;CG7�5A@�7>�3@6P@�B7D;?7FD3>�67
>3�B;E5;@3��

����EF3DO@�BDAH;EF3E�67�7>7H36AD�B3D3�;@FDA6G5;D�3
G@3�B7DEA@3�5A@�?AH;>;636�D76G5;63�7@�7>�H3EA�67�>3
B;E5;@3�A� 5G3>CG;7D� AFDA� 7>7?7@FA� 363BF36A� 3� F3>
7875FA��

�3BQFG>A������;EBAE;5;A@7E�EA4D7�3557E;4;>;636�7@
>3�76;8;535;S@�67�GEA�BD;H36A�

�DFQ5G>A�
	���3D35F7DQEF;53E�97@7D3>7E�


���@� >AE� 76;8;5;AE� 7@� >AE� CG7�:3K3�H;H;7@63E
D7E7DH363E�B3D3� B7DEA@3E� 5A@�?AH;>;636� D76G5;63
6747DO�93D3@F;L3DE7� >3� 3557E;4;>;636�� 5A@8AD?7� 3>
�S6;9A�*P5@;5A�67��6;8;535;S@�� 67� >AE� E;9G;7@F7E
7>7?7@FAE��

���>7?7@FAE�5A?G@7E�67�3557EA�3�6;5:3E�H;H;7@63E�

���7B7@67@5;3E�67�GEA�5A?G@;F3D;A

��+@�;F;@7D3D;A��5A?A�?Q@;?A��CG7�G@3�>3�76;8;535;S@
5A@�>3�HQ3�BT4>;53�K�5A@�>3E�LA@3E�5A?G@7E�7JF7D;AD7E��

����@�H;H;7@63E�363BF363E�7>�6;E7RA�67�>3E�7EF3@5;3E
K�>3�;@EF3>35;S@�67>�7CG;B3?;7@FA�6747DO�363BF3DE7�3
>3E�@757E;6367E�67?3@6363E�7@�8G@5;S@�67�>3�6;E53B35;636
67>�BDAB;7F3D;A��

�3BQFG>A������#76;63E�5A?B>7?7@F3D;3E�67�3557E;4;>;636
7@�>3�76;8;535;S@�

�DFQ5G>A�

��&7DDAE�9GQ3�K�B7DDAE�67�3E;EF7@5;3


��)7� 5A@E;67D3� B7DDA�9GQ3� K� B7DDA�67� 3E;EF7@5;3
3CG7>�67>�CG7�E7�35D76;F7�:347D�E;6A�36;7EFD36A�7@�57@FDAE
@35;A@3>7E�A�7JFD3@<7DAE��B3D3�7>�35A?B3R3?;7@FA�
5A@6G55;S@�K�3GJ;>;A�67�B7DEA@3E�5A@�6;E53B35;636�
$A�BG6;7@6A� 7@F7@67DE7� 5A?A� F3>7E� >AE� B7DDAE� 67
F7D3B;3��

���*A63�B7DEA@3�CG7� 5A?A�5A@E75G7@5;3� 67� EG
6;E53B35;636�H3K3�35A?B3R363�67�B7DDA�9GQ3�A�B7DDA
67�3E;EF7@5;3�F7@6DO@�67D75:A�3�>A�7EF34>75;6A�7@�>3
>79;E>35;S@�53@3D;3�K�7EF3F3>�3>�D7EB75FA�

*_*+"%� ����� ����)���"����� �$� �"
*(�$)&%(*��

�3BQFG>A�����;EBAE;5;A@7E��7@7D3>7E�

�DFQ5G>A�
����78;@;5;S@�K�O?4;FA�67�3B>;535;S@�


���@�>AE�FD3@EBADF7E�67�5A@5GDD7@5;3�BT4>;53��E7

93D3@F;L3DO�7>�3557EA�K�GF;>;L35;S@�67�?3@7D3�3GFS@A?3
K�E79GD3�BAD�>3E�B7DEA@3E�5A@�6;E53B35;636��

���"AE�76;8;5;AE��;@EF3>35;A@7E�K�6AF35;A@7E��H;@5G>363E
3�>AE�?76;AE�67�FD3@EBADF7�BT4>;5A��E7�D79;DO@�BAD�>A
6;EBG7EFA�7@�7>�*QFG>A����67�>3�BD7E7@F7�%D67@3@L3�K
7>�(73>��75D7FA�
�

��		���67����67�@AH;7?4D7��BAD
7>�CG7�E7�D79G>3@�>3E�5A@6;5;A@7E�4OE;53E�67�3557E;4;>;636
K�@A�6;E5D;?;@35;S@�B3D3�7>�3557EA�K�GF;>;L35;S@�67
>AE�?A6AE�67�FD3@EBADF7�B3D3�B7DEA@3E�5A@�6;E53B35;636��

����@�>3�5A@57E;S@�A�7@�5G3>CG;7D�8AD?3�67�5A@FD3F35;S@
67�>3�97EF;S@�67�>AE�E7DH;5;AE�67>�FD3@EBADF7�BT4>;5A
GD43@A��E7�F7@6DO�7@�5G7@F3�>3�6AF35;S@�67�E;EF7?3E
CG7�B7D?;F3@�A�835;>;F7@�>3�3557E;4;>;636�5A?A�G@A
67�>AE�835FAD7E�3�H3>AD3D�7@FD7�>3E�7?BD7E3E�5A@5GDE3@F7E��

�3BQFG>A������G39G3E�+D43@3E�

�DFQ5G>A�
����;E7RA�67�B3D363E�K�?3DCG7E;@3E�


��"3E�B3D363E� E7� E7R3>;L3DO@� 7@� 7>� B3H;?7@FA
?76;3@F7� G@3� 8D3@<3� 67�67F755;S@� F35FA�H;EG3>� 67
353@3>36GD3�67�
��	�?�67�3@5:A�5A@�5A@FD3EF7�5DA?OF;5A
7>7H36A���;5:3�8D3@<3�FD3@E5GDD;DO�7@�E7@F;6A�FD3@EH7DE3>
3>�67�>3�>Q@73�67�>3�?3D5:3�3�FD3HPE�67�FA6A�7>�3@5:A
67�>3�357D3�67E67�>3�B3DF7�?OE�7JF7D;AD�67>�;F;@7D3D;A
B73FA@3>��

��� G@FA�3>�4AD6;>>A�67�>3�B3D363�E7�;@EF3>3DO�G@3�8D3@<3
F35FA�H;EG3>�67�5A>AD�3?3D;>>A�H;HA�K�3@5:A�?Q@;?A
67�	�
	�5?��

���"3�;@EF3>35;S@�K�6;E7RA�835;>;F3DO�>3�?3@;A4D34;>;636
67� >3E� 9G39G3E�� 67� 8AD?3�CG7�B7D?;F3@� 3� PEF3E
3BDAJ;?3DE7� >A�?OJ;?A�BAE;4>7� 3� >3� 357D3� B3D3� >3
D75A9;63�67�H;3<7DAE��


���>� EABADF7� 67� >3� E7R3>;L35;S@� ;@8AD?3F;H3�67
B3D363�6747DO� ;@EF3>3DE7� 7@� >G93D� H;E;4>7� K� 5A?A
?Q@;?A�EG�3>FGD3�E7DO�67�
�
	�?��

����G3@6A�>3E�B3D363E�7EFP@�6AF363E�67�?3DCG7E;@3
5G?B>;DO@�5A@�>A�7EF34>75;6A�3�5A@F;@G35;S@��

3���EF3DO@�5A?G@;5363E�5A@�G@�;F;@7D3D;A�B73FA@3>
3557E;4>7�K�EG�5A@8;9GD35;S@�B7D?;F;DO�7>�3557EA�4;7@
>3F7D3>?7@F7��4;7@�BAD�EG�B3DF7�57@FD3>��5A@�G@�3@5:A
>;4D7�?Q@;?A�67�B3EA�67��	�5?���E;?;E?A��EG�7EB35;A
;@F7D;AD� 36?;F;DO� >3� ;@E5D;B5;S@�67�6AE� 5;>;@6DAE
5A@5P@FD;5AE� EGB7DBG7EFAE� >;4D7E� 67�A4EFO5G>AE�� 7>
;@87D;AD��67E67�7>�EG7>A�:3EF3�G@3�3>FGD3�67����5?��5A@
G@�6;O?7FDA�67�
�	�5?�K�7>�EGB7D;AD��:3EF3�G@3�3>FGD3

������������

�� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



67��
	�5?�?76;6AE�67E67�7>�EG7>A��5A@�G@�6;O?7FDA
67�
���5?��

4��);�3>9G@A�67�>AE�57DD3?;7@FAE�H7DF;53>7E�8G7D3@
FD3@EB3D7@F7E�A�FD3E>T5;6AE��6;EBA@6DO@�67�6AE�43@63E
:AD;LA@F3>7E��5A@FD3EF363E�5DA?OF;53?7@F7��7@FD7���K

	�5?�67�3@5:A�3�3>FGD3E�5A?BD7@6;63E�7@FD7�	����K

�
	�?�>3�BD;?7D3��K�7@FD7�
��	�K�
��	�?�>3�E79G@63��

5��)7�6;EBA@6DO�3>�?7@AE�67�G@�3BAKA�;ECG;OF;5A�K
3E;7@FAE�39DGB36AE�A�;@6;H;6G3>7E��5A@�D7BAE34D3LAE
7@�EG�>3F7D3>�7JF7D;AD��

�DFQ5G>A�

���@8AD?35;S@�7@�B3D363E�K�?3DCG7E;@3E�


��"3E�B3D363E�6747DO@�E7R3>;L3DE7�>Q@73�BAD�>Q@73�
?3D53@6A� EG� ;67@F;8;535;S@�K�67@A?;@35;S@�� 3T@
5G3@6A�7EFGH;7E7@�G4;5363E�7@�7>�?;E?A�>G93D��"AE
53D35F7D7E�67�;67@F;8;535;S@�67�>3�>Q@73�F7@6DO@�G@3
3>FGD3�?Q@;?3�67�

�5?��

����@�FA6AE�>AE�BG@FAE�67�B3D363�7J;EF;DO�;@8AD?35;S@
35FG3>;L363�K�EG8;5;7@F7��CG7�;@5>G;DO�7@�FA6A�53EA��G@
7ECG7?3�67>�D75ADD;6A�67�>Q@73E�CG7�;@5;63@�7@�6;5:A
BG@FA��:AD3E�67�5A?;7@LA�K�F7D?;@35;S@�67>�E7DH;5;A�
8D75G7@5;3E�K�FD3E4AD6AE��

���"3E�B3D363E�5A@�?3DCG7E;@3�;@5>G;DO@��367?OE��

3��&D787D;4>7?7@F7�B>3@A�67�>3�5;G636�D7E3>F3@6A�>AE
BG@FAE�67�;@F7DPE��7>�D75ADD;6A�EA4D7�7>�?;E?A�67�>3E
6;87D7@F7E�>Q@73E�67�FD3@EBADF7��5A@�;@6;535;S@�67�>3E
B3D363E�67�5363�G@3�67�7>>3E��

4��+4;535;S@�67� >AE� BG@FAE� 67� ;@8AD?35;S@�67>
E7DH;5;A��>AE�>G93D7E�6A@67�BG763@�BD7E7@F3DE7�>3E�:A<3E
67�D75>3?35;A@7E��F7>P8A@AE�67�;@8AD?35;S@�7�;@5;67@5;3E
67� >3� 7?BD7E3�K�67� >3�&A>;5Q3�"A53>� 3EQ� 5A?A� >3
6;D755;S@�67�>3�BO9;@3�I74�67�>3�7?BD7E3��

5��";EF36A�67�BD75;AE� 67� >3E� F3D;83E� 67>� 4;>>7F7
AD6;@3D;A�K�67�>AE�67?OE�FQFG>AE�67�FD3@EBADF7��


��"3�;@8AD?35;S@�5ADD7EBA@6;7@F7�3�>3�;67@F;8;535;S@�
67@A?;@35;S@�K�7ECG7?3�67>�D75ADD;6A�67�>3E�>Q@73E�
5A@F3DO�5A@�EG�FD3@E5D;B5;S@�3>�E;EF7?3��D3;>>7��

���"3E�B3D363E� 5A@�?3KAD� 38>G7@5;3� 67�GEG3D;AE
�B3D363E�;@F7D?76;3E�5A@�?OE�67��	�			�GEG3D;AE��CG7
@A�5A@EF;FGK3@�;@;5;A�A�8;@�67�>Q@73��K�>3E�B3D363E�57@FD3>7E
67�D79G>3D;L35;S@��6747DO@�BDABAD5;A@3D�3�>AE�H;3<7DAE�

E;7?BD7�CG7�6;EBA@93@�67�?3DCG7E;@3��;@8AD?35;S@
4OE;53��F3@FA�67�?3@7D3�H;EG3>�5A?A�67�8AD?3�EA@AD3
3�67?3@63�67�>3E�B7DEA@3E�5A@�6;E53B35;636��

���"3� ;@8AD?35;S@� 7JB>;53F;H3� 7@� >3E� B3D363E�K
?3DCG7E;@3E�5G?B>;DO�5A@�>A�7EF34>75;6A�7@�7>�FQFG>A
�,�67�>3�BD7E7@F7�AD67@3@L3�?G@;5;B3>��

�DFQ5G>A�
���,7:Q5G>AE�


��&3D3�93D3@F;L3D�>3�BDA?A5;S@�67�>3�3557E;4;>;636
>3� 7?BD7E3� 7EF3DO� A4>;9363� 3>� 5G?B>;?;7@FA�67� >3
@AD?3F;H3� EA4D7� 3557E;4;>;636� 7@� >AE� FD3@EBADF7E
BT4>;5AE��5A@F7@;63�7@�>3�>79;E>35;S@�7EF3F3>�K�3GFA@S?;53�
K�7@�>AE�D79>3?7@FAE�K�6;EBAE;5;A@7E�CG7�>A�67E3DDA>>7@��

���*A63E�>3E�9G39G3E�CG7�BD7EF7@�E7DH;5;A�6747DO@
6;EBA@7D�67�3557EA�?76;3@F7�D3?B3�B3D3�B7DEA@3E�5A@
?AH;>;636�D76G5;63��&3D3�EG�GF;>;L35;S@�E7�6;EBA@6DO
67�BG>E36AD�7@�7>�7JF7D;AD�67>�H7:Q5G>A�<G@FA�3�7EF7
3557EA�K�E7R3>;L36A�?76;3@F7�)�����>�B3EA�3>�;@F7D;AD
67>�H7:Q5G>A�@A�5A@F3DO�5A@�D7E3>F7E��"AE�H7:Q5G>AE
67�@G7H3�36CG;E;5;S@�6747DO@�5A@F3D�5A@�6A4>7�D3?B3�
?3@G3>�K�?AFAD;L363��

����>� 3@5:A� >;4D7� 67� >3� BG7DF3� 67� 3557EA�67� >AE
B3E3<7DAE�7@�E;>>3�67�DG763E��:3�67�E7D�V�	��	�?���7
7J;EF;D�7@�PEF3�G@3�43DD3�57@FD3>��3>�?7@AE�BAD�G@A�67
>AE�>36AE�6747DO�7J;EF;D�G@�7EB35;A�>;4D7�67�	��	�?�
*A6AE�>AE�3557EAE�E7�E7R3>;L3DO@�7@�FA63�EG�>A@9;FG6
5A@�G@3�8D3@<3�67���3���5?�67�3@5:A�K�5A>AD�5A@FD3EF36A
7@�>3�>Q@73�67�4AD67�67>�EG7>A��


��)7�D7E7DH3DO�3>�?7@AE�G@�7EB35;A�B3D3�E;>>3�67
DG763E�K�5G3FDA�3E;7@FAE�B3D3�B7DEA@3E�5A@�?AH;>;636
D76G5;63�@A�GEG3D;AE�67�E;>>3�67�DG763E��674;63?7@F7
E7R3>;L36AE�5A@�B;5FA9D3?3�@AD?36A��)GE�53D35F7DQEF;53E
E7DO@�>3E�E;9G;7@F7E��

3���>�;F;@7D3D;A�67E67�7>�3557EA�3>�7EB35;A�D7E7DH36A
3�GEG3D;AE�7@�E;>>3�67�DG763E�E7DO�BD35F;534>7��7EF7�T>F;?A
F7@6DO�G@3E�6;?7@E;A@7E�?Q@;?3E�67�
��	�J�	����?
6;EBA@6DO�67�D7EB3>6A��67�G@3�43DD3�:AD;LA@F3>�7@�7>
>3F7D3>�67>�H7:Q5G>A�K�BG>E36AD�67�EA>;5;FG6�67�>>3?363��

4��"AE�3E;7@FAE�D7E7DH36AE�3�B7DEA@3E�5A@�?AH;>;636
D76G5;63�E7�6;EBA@6DO@�BDSJ;?AE�3�>3�BG7DF3�67�3557EA
K�@A�BA6DO@� 7EF3D� 7@� >AE� B3EAE�67� DG763E�BAD� >3
7J57E;H3�3>FGD3���A@F3DO@�5A@�3E;67DAE�K�5A@�BG>E36AD
67�EA>;5;FG6�67�B3D363�3�>3�3>FGD3�67�>3�?3@A��

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

��



����>�B;EA�67>�H7:Q5G>A�E7DO�3@F;67E>;L3@F7�F3@FA�7@
E75A�5A?A�7@�?A<36A��);�>3�9G39G3�7E�67�F;BA�3DF;5G>363�
7>�B3H;?7@FA�5ADD7EBA@6;7@F7�3�>3�3DF;5G>35;S@��F7@6DO
G@�3>FA�5A@FD3EF7�7@�F7JFGD3�K�5A>AD�5A@�D7>35;S@�3�>3E
OD73E�67�B3H;?7@FA�36K357@F7E��

���)7�6;EBA@6DO�G@3� FD3?3�5A?B>7F3�67�43DD3E�K
3E;67DAE�� E;@� LA@3E� 7@� >3E� CG7� 7J;EF3@�6;8;5G>F367E
B3D3�3E;DE7�K�7EF3DO@�6;87D7@5;363E�5DA?OF;53?7@F7�67>
7@FAD@A��

���)7�:3DO�D787D7@5;3�?76;3@F7�B;5FA9D3?3��7@�>G93D
H;E;4>7�B3D3�FA6AE�>AE�H;3<7DAE��>3�357BF35;S@�67�CG7
>3E�B7DEA@3E�5A@�6;E53B35;636�BG763@�H;3<3D�35A?B3R363E
5A@�EG�B7DDA�67�3E;EF7@5;3��674;63?7@F7�EG<7FA��

����747DO@�BDABAD5;A@3D� 67�?3@7D3� F3@FA�H;EG3>
5A?A� EA@AD3� >3� ;@8AD?35;S@�67�B3D363� EA>;5;F363�
BDSJ;?3�B3D363��

�DFQ5G>A�
����3D35F7DQEF;53E�67>�E7DH;5;A�


��"3�7?BD7E3�BD7EF36AD3�6747DO�93D3@F;L3D�7>�4G7@
8G@5;A@3?;7@FA�K�?3@F7@;?;7@FA�67�>3E�D3?B3E�B3D3
B7DEA@3E� 5A@�?AH;>;636� D76G5;63� D73>;L3@6A
5A?BDA435;A@7E�6;3D;3E�3@F7E�67>�BD;?7D�E7DH;5;A��);
6GD3@F7�7>�E7DH;5;A�>3�D3?B3�CG763D3�8G7D3�67�GEA��>3
7?BD7E3�7EF3DO�A4>;9363�3�D77?B>3L3D�7>�H7:Q5G>A�BAD
AFDA�7@�7>�CG7�7>�8G@5;A@3?;7@FA�67�>3�D3?B3�E73�7>
3675G36A��FA6A�7>>A�D73>;LO@6AE7�67�8AD?3�CG7�@A�3875F7
3�>3�BD7EF35;S@�67>�E7DH;5;A��

���&AD�?AF;HAE�67� E79GD;636�� E7� BDA:Q47� 7>
7EF35;A@3?;7@FA�67�>3�9G39G3�8G7D3�67�B3D363��3EQ�5A?A
>3�D75A9;63�K�43<363�67�H;3<7DAE�8G7D3�67�>3E�?;E?3E�
E3>HA�53EAE�67�8G7DL3�?3KAD��"3E�B3D363E�E7�7875FG3DO@
E;FG3@6A�7>�H7:Q5G>A�B3D3>7>3?7@F7�3�>3�53>L363�K�>A
?OE�BDSJ;?A�3�>3�357D3��B3D3�93D3@F;L3D�7>�3557EA�67
H;3<7DAE� 67� 8AD?3� E79GD3�� E;7?BD7�CG7�@A� 7J;EF3@
A4EFO5G>AE�3<7@AE�3�>3�7?BD7E3�67�FD3@EBADF7��

����>�3557EA�3�>3�9G39G3�E7�D73>;L3DO�E;7?BD7�BAD
BG7DF3�67>3@F7D3��3�7J57B5;S@�67�>3E�B7DEA@3E�CG7�E7
67EB>357@� 7@� E;>>3� 67� DG763E�� 67� >3E� B7DEA@3E� 5A@
BDA4>7?3E�67�?AH;>;636�K�67�>3E�B7DEA@3E�CG7�355767@
5A@�E;>>3E�67�@;RAE���@�FA6A�53EA�F7@6DO@�BD;AD;636
>3E�B7DEA@3E�CG7�43<3@�67�>3�9G39G3��


���>�67E57@EA�67�>3�9G39G3�ES>A�BA6DO�D73>;L3DE7
BAD�>3E�BG7DF3E�57@FD3>�A�FD3E7D3��3�7J57B5;S@�67�>3E
B7DEA@3E�5A@�?AH;>;636�D76G5;63��CG7�BA6DO@�:357D>A
BAD�>3�BG7DF3�67>3@F7D3��E;�E7�7@5G7@FD3@�BDSJ;?AE�3
>3�?;E?3�K�BD7H;3�3GFAD;L35;S@�67>�5A@6G5FAD��

���"AE�3E;7@FAE�D7E7DH36AE�3�B7DEA@3E�5A@�?AH;>;636
D76G5;63�BA6DO@�E7D�GF;>;L36AE�3�B3DF7�67�BAD�7EFAE�?;E?AE�
BAD�B7DEA@3E�?3KAD7E�67����3RAE��?G<7D7E�7?43D3L363E�
B7DEA@3E�CG7�>>7H7@�7@�EGE�4D3LAE�3�>35F3@F7E��K�7@
97@7D3>�B7DEA@3E�CG7�BAD�5;D5G@EF3@5;3E�B7DEA@3>7E
@A�BG763@�H;3<3D�67�B;7�E;@�D;7E9A��*3?4;P@�BA6DO@
E7D�GF;>;L36AE�BAD�7>�D7EFA�67�>AE�H;3<7DAE��5G3@6A�E7
7@5G7@FD7@� >;4D7E�� 674;7@6A� 5767D>AE� 5G3@6A� E7
;@5ADBAD7�3>�H7:Q5G>A�G@�H;3<7DA�5A@�>3E�53D35F7DQEF;53E
3@F7D;AD7E��

����>�@T?7DA�?OJ;?A�67�E;>>3E�67�DG763E�CG7�BA6DO@
355767D�3�>3�9G39G3�CG763DO�>;?;F36A�BAD�7>�@T?7DA
67�B>3L3E�D7E7DH363E�3�F3>�8;@��F7@;7@6A�BD787D7@5;3�7@
7>�3557EA�D7EB75FA�67�>3E�E;>>3E�67�@;RAE���@�7>�EGBG7EFA
67�CG7�G@3�B7DEA@3�5A@�?AH;>;636�D76G5;63�CG7�E7
67EB>357�7@�E;>>3�67�DG763E�355763�3�>3�9G39G3�7EF3@6A
7>�7EB35;A�D7E7DH36A�A5GB36A�BAD�G@3�E;>>3�67�@;RA�
7>� BADF36AD� 67� >3� E;>>3� 67�@;RA�6747DO�67EB>3L3DE7
E;FG3@6A�>3�E;>>3�67�8AD?3�CG7�@A�6;8;5G>F7�7>�FDO@E;FA
67�>AE�67?OE�H;3<7DAE��E;�@A�8G7D3�BAE;4>7��6747DO�B>793D
>3�E;>>3�K�FD3@EBADF3D�3>�?7@AD�7@�4D3LAE�A�4;7@�43<3DE7
67�>3�9G39G3��

����>� 5A@6G5FAD� 6747DO�?3@7<3D� 7>� 3GFA4TE� 5A@
EG3H;636�K� 7875FG3D� >3E� B3D363E�K� 3DD3@5363E� E;@
E35G6;63E�@;�?AH;?;7@FAE�4DGE5AE��H7>3@6A�7@�FA6A
?A?7@FA�BAD�>3�E79GD;636�67�>AE�H;3<7DAE��B73FA@7E
K�AFDAE�H7:Q5G>AE��

�3BQFG>A������*3J;E�

�DFQ5G>A�
���*3J;E�


��"3E�B3D363E�7EF3DO@�5A?G@;5363E�5A@�7>�7@FAD@A
GD43@A�3�FD3HPE�67�;F;@7D3D;AE�3557E;4>7E��

���"AE�H7:Q5G>AE�CG7�BD7E7@F7@�E7DH;5;A�67�F3J;�A
3GFAF3J;�K�CG7�E7�CG;7D3@�53>;8;53D�67�3557E;4>7E��B3D3
BA67D�FD3@EBADF3D�B7DEA@3E�5A@�6;E53B35;636��6747@
E3F;E8357D�>AE�D7CG;E;FAE�D75A9;6AE�7@�>3�$AD?3�+$�
���
�
�K�EGE�BAEF7D;AD7E�?A6;8;535;A@7E��

3���>�H7:Q5G>A�7EF3DO�35A@6;5;A@36A�B3D3�CG7�G@3
B7DEA@3�5A@�EG�BDAB;3�E;>>3�67�DG763E�BG763�7@FD3D�
E3>;D�K�H;3<3D�7@�7>�?;E?A��5A@�5A?A6;636�K�E79GD;636��

4���EF3DO�6AF36A�67�G@�:34;FO5G>A�CG7�B7D?;F3�H;3<3D
3�7EF7�B3E3<7DA�67�8D7@F7�A�67�7EB3>63E�3>�E7@F;6A�67
>3�?3D5:3��@G@53�FD3@EH7DE3>?7@F7��>>7H3DO�G@�D7EB3>6A
5A@� D7BAE35347L3E� 8;<A� G@;6A� 3� >3� 7EFDG5FGD3� 67>
H7:Q5G>A�K�6;EBA@6DO�67�3@5>3<7�67�E;>>3�67�DG763E�K
G@�5;@FGDS@�67�E79GD;636�67�3>�?7@AE�FD7E�BG@FAE�67
3@5>3<7�B3D3�7>�A5GB3@F7��E;7@6A�A4>;935;S@�67>�F3J;EF3

������������

�� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



5A>A53D�7EFAE�6AE�T>F;?AE�6;EBAE;F;HAE�E;�7>�GEG3D;A
>A�67E73��

5���>�?3F7D;3>�3GJ;>;3D�A�>3E�3KG63E�FP5@;53E�BDAB;7636
67�>3E�B7DEA@3E�5A@�6;E53B35;636�E7�3>?357@3DO@�7@
>G93D�3675G36A�K�67�8AD?3�7EF34>7�K�E79GD3��

6���@�>AE�@G7HAE�H7:Q5G>AE�;@5ADBAD36AE�3>�E7DH;5;A
67�F3J;�E7�93D3@F;L3DO�CG7�7@�>3E�;@?76;35;A@7E�67�>AE
3E;7@FAE�67�E7D;7�K�67�>3E�BG7DF3E�67�3557EA��B3D3�>AE
B3E3<7DAE�@A�GEG3D;AE�67�E;>>3�67�DG763E��>AE�3E;67DAE
B3D3�835;>;F3D�>3E�AB7D35;A@7E�67�E7@F3DE7�>7H3@F3DE7
K�7@FD3D�E3>;D�5A@FD3EF7@�5A@�7>�67�>3�EGB7D8;5;7�7@�>3
CG7�7EFP@�;@EF3>36AE�K�E73@�67�G@�?3F7D;3>�3@F;67E>;L3@F7��

7��);�>3�3>FGD3�7@FD7�>3�53>L363�K�7>�?3D5A�67>�G?4D3>
67� >3�BG7DF3� >3F7D3>� FD3E7D3� 7E� EGB7D;AD� 3����5?�7E
A4>;93FAD;A�CG7�>>7H7�G@�7E53>S@��

8���747DO@� >>7H3D� >3E� F3D;83E� 7E5D;F3E� 7@� E;EF7?3
�D3;>>7��3EQ�5A?A�EG�@T?7DA�67�>;57@5;3��

9��+@�H7:Q5G>A�F;BA�\8GD9A@7F3]��53B35;636�;9G3>
3�@G7H7�B>3L3E��;@5>G;6A�7>�5A@6G5FAD��A�G@�H7:Q5G>A
\FA6A�F7DD7@A]��CG7�BAD�EGE�53D35F7DQEF;53E�6;?7@E;A@3>7E
BA6DQ3@�5G?B>;D�5A@�>AE�D7CG;E;FAE�FP5@;5AE��@A�E7DO@
:A?A>A934>7E� 5A?A�3GFAF3J;E� 3557E;4>7E� BAD� @A
D7EBA@67D�3>�5D;F7D;A�8G@63?7@F3>�67�@AD?3>;L35;S@��

���"3E�7?BD7E3E�67�(36;A�*3J;�6;EBA@6DO@�67�G@
E;EF7?3�3>F7D@3F;HA�3�>AE�67�HAL�B3D3�CG7�>3E�B7DEA@3E
EAD63E�A�5A@�6;E53B35;636�3G6;F;H3�BG763@�EA>;5;F3D
7>�E7DH;5;A�?76;3@F7�F7JFA��


���7�35G7D6A�5A@�>3�@AD?3F;H3�67>��34;>6A��@EG>3D
67��G7DF7H7@FGD3�7>�BAD57@F3<7�?Q@;?A�67�>;57@5;3E
67�F3J;E�363BF36AE�6747DO�67�E7D�7>����67>�FAF3>�67
>;57@5;3E

�3BQFG>A� �,��)7DH;5;A�67� 3B3D53?;7@FA� D79G>36A
%�(����

�DFQ5G>A�
���#OCG;@3E�7JB7@676AD3E�


��"AE�B3DCGQ?7FDAE�E7DO@�3557E;4>7E�K�E7�6;EBA@6DO@�
7@�>3�?76;63�67�>A�BAE;4>7��>A�?OE�BDSJ;?AE�3�>3E�B>3L3E
67�3B3D53?;7@FA�D7E7DH363E�3�B7DEA@3E�5A@�?AH;>;636
D76G5;63��

���"AE�7>7?7@FAE�;@F7D35F;HAE�67>�F7D?;@3>�6747DO@
E;FG3DE7�7@FD7�	��	�K�
��	�?�67�3>FGD3�B3D3�93D3@F;L3D
>3�3557E;4;>;636�67�GEG3D;AE�67�E;>>3E�67�DG763E��

�DFQ5G>A�
����3D35F7DQEF;53E�67�GEA�


��"AE�H7:Q5G>AE�B3D3�FD3@EBADF7�67�B7DEA@3E�5A@
?AH;>;636� D76G5;63�� BDAH;EFAE� 67� >3� F3D<7F3� 67
7EF35;A@3?;7@FA�67�H7:Q5G>AE� B3D3� B7DEA@3E� 5A@
6;E53B35;636�CG7�BD7E7@F7@�?AH;>;636�D76G5;63��*3D<7F3
67��EF35;A@3?;7@FA��� K� 67� >3� F3D<7F3� 7EB75;3>� 67
B7DEA@3E� 5A@�?AH;>;636� D76G5;63� 7?;F;63�BAD� 7>
�J5?A���KG@F3?;7@FA�67�"3�%>;H3��BG767@�7EF35;A@3D
7@�5G3>CG;7D3�67�>3E�B>3L3E�67�>3�LA@3�D79G>363�67
7EF35;A@3?;7@FA�K� 5A@� EG<75;S@� 3� >3�%D67@3@L3
D79G>36AD3�67��B3D53?;7@FA�7@�7>�#G@;5;B;A�67�"3
%>;H3��

����EF3E�53D35F7DQEF;53E�67�GEA�E7DO@�7J5>GE;H3E�B3D3
H7:Q5G>AE� ;67@F;8;536AE�?76;3@F7� >3�*3D<7F3� 67
�EF35;A@3?;7@FA�367?OE�67�>3�F3D<7F3�7EB75;3>�7?;F;63
BAD�7>��J5?A���KG@F3?;7@FA�67�"3�%>;H3�7@�EG�53EA�
&A6DO@�E7D�GF;>;L363E�5G3@6A�7>�F;FG>3D�:393�GEA�67>
H7:Q5G>A��BG6;7@6A�E7D�A�@A�7>�5A@6G5FAD�67>�?;E?A�
"3E�35D76;F35;A@7E�6747DO@�5A>A53DE7�7@�7>�;@F7D;AD�67>
H7:Q5G>A��<G@FA�3>�B3D34D;E3E�67>3@F7DA��67�8AD?3�CG7
E73�H;E;4>7�67E67�7>�7JF7D;AD��

�DFQ5G>A��	��,;9;>3@5;3�K�5A@FDA>�

�>� H;9;>3@F7� 67>� E7DH;5;A�%(��7EF3DO� A4>;936A� 3
5A?G@;53D�3�>3�BA>;5Q3�>A53>��7>�7EF35;A@3?;7@FA�67
G@�H7:Q5G>A�7@�B>3L3�67�3B3D53?;7@FA�D7E7DH36A�3
B7DEA@3E�5A@�?AH;>;636�D76G5;63��;@5>G;6A�7>�7EB35;A
67� FD3@E87D7@5;3�� E;7?BD7�K�5G3@6A�7>�H7:Q5G>A�@A
6;EBA@93�67�>3�*3D<7F3�67��EF35;A@3?;7@FA��

�3BQFG>A�,��#76;63E�5A?B>7?7@F3D;3E�67�3557E;4;>;636
7@�7>�FD3@EBADF7�

�DFQ5G>A��
��&7DDAE�9GQ3�K�B7DDAE�67�3E;EF7@5;3�

*A63�B7DEA@3�CG7� 5A?A�5A@E75G7@5;3� 67� EG
6;E53B35;636�H3K3�35A?B3R363�67�B7DDA�9GQ3�A�B7DDA
67�3E;EF7@5;3�F;7@7�67D75:A�3�355767D��673?4G>3D�K
B7D?3@757D� <G@FA� 5A@� P>�� 3� 5G3>CG;7D�?76;A�67
FD3@EBADF7�67�GEA�BT4>;5A�3F7@6;7@6A�3�>3E�7EB75;8;535;A@7E
67>�3DFQ5G>A�

�67�>3�BD7E7@F7�%D67@3@L3���ADD7EBA@67DO
7@�FA6A�53EA�3>�BDAB;7F3D;A�67>�B7DDA�>3�35D76;F35;S@
67�B7DDA�9GQ3�A�B7DDA�67�3E;EF7@5;3��

*_*+"%� �,�� ����)���"����� �$� "�
�$�%(#���`$�/��$�"���%#+$�����`$�

�3BQFG>A�����;EBAE;5;A@7E��7@7D3>7E�

�DFQ5G>A������;EBAE;5;A@7E��7@7D3>7E�


���>� BD7E7@F7�*QFG>A� F;7@7�BAD� A4<7FA�93D3@F;L3D
CG7�FA63E�>3E�B7DEA@3E�5A@�6;E53B35;636�F7@93@�3557EA�

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

�	



7@�EGE�D7>35;A@7E�5A@�7EF3��6?;@;EFD35;S@�"A53>��3
G@3�5A?G@;535;S@�7�;@8AD?35;S@�4OE;53�K�7E7@5;3>�
E;9G;7@6A�5D;F7D;AE�67�6;E7RA�B3D3�FA6AE��

*A6AE�>AE�76;8;5;AE�67�GEA�BT4>;5A�5A@�7>�8;@�67�835;>;F3D
7>�3557EA�K�>3�GF;>;L35;S@�;@67B7@6;7@F7��@A�6;E5D;?;@3FAD;3
K� E79GD3�67� >AE� 76;8;5;AE� 6747DO@� 5G?B>;D� 5A@� >3E
5A@6;5;A@7E�K� 53D35F7DQEF;53E� 67� >3� ;@8AD?35;S@�K
E7R3>;L35;S@�7EF34>75;63E�7@�7>��S6;9A�*P5@;5A�67�>3
�6;8;535;S@��

���"3� ;@8AD?35;S@� E;7?BD7�CG7� E73�BAE;4>7�� E7
BDABAD5;A@3DO�E;?G>FO@73?7@F7�67�8AD?3�H;EG3>��FO5F;>
K�EA@AD3��

����67?OE�67� >3E� 7EB75;8;535;A@7E�67E3DDA>>363E
7@� 7>� BD7E7@F7� FQFG>A�� E7� F7@6DO@� 7@� 5G7@F3� FA63E
3CG7>>3E�7EB75;8;535;A@7E�D787D7@F7E�3�;@8AD?35;S@�K
5A?G@;535;S@�67E3DDA>>363E�7@�7EF3�%D67@3@L3��K�E7
36ABF3DO@��5A?A�@AD?3�97@7D3>��>3E�5A@F7@;63E�7@�7>
(73>��75D7FA������		���67�
��67�?3DLA��BAD�7>�CG7
E7�7EF34>757@�>3E�5A@6;5;A@7E�67�3557E;4;>;636�K�@A
6;E5D;?;@35;S@�67�>3E�B7DEA@3E�5A@�6;E53B35;636�7@
EGE� D7>35;A@7E� 5A@� >3��6?;@;EFD35;S@��7@7D3>� 67>
�EF36A��B3D3�5G3>CG;7D�F;BA�67�E7DH;5;A�67�;@8AD?35;S@
K�3F7@5;S@�67�5A@5GDD7@5;3�BT4>;53��

�3BQFG>A�����&G@FAE�67�;@8AD?35;S@�K�3F7@5;S@�3>�BT4>;5A�

�DFQ5G>A�����&G@FAE�67�;@8AD?35;S@�K�3F7@5;S@�3>
BT4>;5A�


��"AE�BG@FAE�67�;@8AD?35;S@�6747DO@�7EF3D�G4;536AE
>A�?OE�57D53�BAE;4>7�67� >3�7@FD363�67>�76;8;5;A��67
H7EFQ4G>AE��E3>3E�67�7EB7D3�A�;F;@7D3D;AE�3557E;4>7E��

���"AE�?AEFD36AD7E�� F3CG;>>3E� K� H7@F3@;>>3E� 67
3F7@5;S@�3>�BT4>;5A��6747DO@�6;EBA@7D�67�G@�7EB35;A
3557E;4>7��3�G@3�3>FGD3�5A?BD7@6;63�7@FD7�	��	�K�	���
?�5A@�G@3�3@5:GD3�V�	��	�?�K�7EB35;A�>;4D7�;@87D;AD
B3D3�357D53?;7@FA�8DA@F3>�67�G@�GEG3D;A�7@�E;>>3�67
DG763E�?Q@;?A�67�	��	�?�J�	��	�?�J�	��	�?��3>FA�
BDA8G@6A�K�3@5:A���

�@�53EA�67�6;EBA@7D�67�5D;EF3>7E�A�?3?B3D3E�CG7
6;8;5G>F7@�>3�FD3@E?;E;S@�67>�EA@;6A�A�>3�5A?G@;535;S@
H;EG3>�� 6747DO@� 5A@F3D� 5A@� 6;EBAE;F;HA� 67
;@F7D5A?G@;535;S@�6AF36A� 5A@�4G5>7� 67� ;@6G55;S@
?39@PF;53�A�5G3>CG;7D�AFDA�6;EBAE;F;HA�363BF36A��CG7
835;>;F7�>3�5A?G@;535;S@�5A@�B7DEA@3E�5A@�BDSF7E;E
3G6;F;H3E�� 7EF3@6A� E7R3>;L363E� 5A@� 7>� ;5A@A
5ADD7EBA@6;7@F7��

����>� B7DEA@3>� CG7� FD343<3� 7@� 7EFAE� BG@FAE� 6747
F7@7D�5A@A5;?;7@FAE�4OE;5AE�7@�7>�FD3FA�K�3F7@5;S@�3
>3E� B7DEA@3E� 5A@�6;E53B35;636��"3E� 7JB>;535;A@7E
6747@�E7D�5>3D3E�K�E7�6747DO�3E79GD3D�CG7�>3�B7DEA@3
:3� 5A?BD7@6;6A� 7>�?7@E3<7� GF;>;L3@6A�B3D3� 7>>A
5G3@FAE�D75GDEAE�E73@�@757E3D;AE��7E5D;FGD3��97EF;5G>35;S@
G�AFDAE�?753@;E?AE�3>F7D@3F;HAE�67�5A?G@;535;S@��
63@6A� >3� BAE;4;>;636�67�BD79G@F3D� FA6A� >A� CG7� 7>
GEG3D;A�@757E;F7�E347D��


��)7�BDA5GD3DO� F7@7D� 7EF34>75;6A�G@� E7DH;5;A�67
;@FPDBD7F7� 67� >7@9G3�67� E;9@AE� 7EB3RA>3� K� 9GQ3�
;@FPDBD7F7�B3D3�&7DEA@3E�EAD6A5;793E�5A@�6A?;@;A�67
FA6AE�>AE�E;EF7?3E�67�5A?G@;535;S@�7?B>736AE�BAD
7EF7�9DGBA��635F;>A>S9;5A�7@�B3>?3��EGEGDDA��>7@9G3
67�E;9@AE�3BAK363��

���"AE�E7DH;5;AE�F7>78S@;5AE�67�3F7@5;S@�3>�5;G6363@A
6747@�7EF3D�6AF36AE�67�F7>78A@Q3�67�F7JFA�CG7�BG763
5A@75F3DE7�3�G@3�E3>;63�4D3;>>7�K�67�83J��K�67�5G3>CG;7D
AFDA�?76;A�A�E7DH;5;A�CG7�835;>;F7�>3�5A?G@;535;S@�K�
67�B7D?;F;D>A�FP5@;53?7@F7��67�H;67AF7>78A@Q3�B3D3�835;>;F3D
>3�>75FGD3�>34;3>�A�7>�GEA�67�;@FPDBD7F7E�67�>7@9G3�67
E;9@AE�

���)7�6747�BDA?AH7D�>3�;@F79D35;S@�67�>AE�E7DH;5;AE
67�3F7@5;S@��;?B>7?7@F3@6A�7>�E;EF7?3�67�\H7@F3@;>>3
T@;53�67�E7DH;5;AE]��

�3BQFG>A������)7R3>;L35;S@�

�DFQ5G>A��
��)7R3>;L35;S@�


��)7�E7R3>;L3DO�>3�;@8AD?35;S@�BAE;5;A@3>��6;D755;A@3>
K�67�7?7D97@5;3�?OE�;?BADF3@F7�K�67�?3KAD�;@F7DPE��

����3@�67� E7R3>;L3DE7� B7D?3@7@F7?7@F7� 5A@� 7>
EQ?4A>A� ;@F7D@35;A@3>� 67� 3557E;4;>;636�� 67� 8AD?3
97@7D3>�K�CG7�E73@�8O5;>?7@F7�H;E;4>7E��

��*A6AE� >AE� 76;8;5;AE�� >A53>7E� K� 7EF34>75;?;7@FAE
CG7�D7CG;7D3@�67�5A@5GDD7@5;3�67�BT4>;5A���@�7>�53EA
67�@A�E7D�3557E;4>7E�E7�D75A?7@63DO�>3�5A>A535;S@�67>
B;5FA9D3?3�67�@A�3557E;4>7�

��"AE�;F;@7D3D;AE�B73FA@3>7E�3557E;4>7E��5G3@6A�:3K3
AFDAE�3>F7D@3F;HAE�CG7�@A�>A�E73@�

��"3E�B>3L3E�67�7EF35;A@3?;7@FA�363BF363E�3�B7DEA@3E
5A@�?AH;>;636�D76G5;63��

��"AE�E7DH;5;AE�:;9;P@;5AE�3557E;4>7E�

������������

�
 �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



��"AE�7>7?7@FAE�67�?A4;>;3D;A�3557E;4>7E��CG7�BAD
EG�GEA�A�67EF;@A�BD75;E7@�67�E7R3>;L35;S@�

��"AE�7>7?7@FAE�67>�FD3@EBADF7�BT4>;5A�3557E;4>7E��

���"AE� ;@6;536AD7E�� DSFG>AE�� 53DF7>7E� A� B3@7>7E
;@8AD?3F;HAE�E7�6;E7R3DO@�E;9G;7@6A�>AE�7EFO@63D7E
678;@;6AE�7@�>3E�@AD?3E�FP5@;53E�5ADD7EBA@6;7@F7E�
F7@;7@6A�7@�5G7@F3�>AE�E;9G;7@F7E�5D;F7D;AE�4OE;5AE��

3��"3� ;@8AD?35;S@�67>� DSFG>A�6747� E7D� 5A@5;E3�
4OE;53�K�6747DO� ;D� 35A?B3R363� 5A@� EQ?4A>AE�A
53D35F7D7E� 9DO8;5AE� CG7� 3?B>Q7@� EG� 5A?BD7@E;S@�
�A?B>7?7@FO@6AE7� E;7?BD7�CG7� E73�BAE;4>7� BAD
?76;A�67�8AFA9D38Q3E�5A>A5363E�BD787D;4>7?7@F7�:35;3
7>�>36A�;LCG;7D6A�K�5A@�7>�F7JFA�3�>3�67D75:3��

4��)7� E;FG3DO� B3D3>7>3?7@F7� 3� >3� 6;D755;S@�67� >3
?3D5:3�� 36K357@F7E� 3� >3� B3D76�� 7@� >G93D7E� 4;7@
;>G?;@36AE�A�GF;>;L3@6A�>G57E�6;D75F3E�EA4D7�7>>AE�K
7H;F3@6A�EA?4D3E�K�D78>7<AE��

5��)7�7H;F3DO@�A4EFO5G>AE��5D;EF3>7E�G�AFDAE�7>7?7@FAE
CG7�6;8;5G>F7@� >3� 3BDAJ;?35;S@�A� ;?B;63@� EG� 8O5;>
>75FGD3�

6���G3@6A�E7�G4;CG7@�EA4D7�B>3@AE�:AD;LA@F3>7E�F7@6DO@
G@3�;@5>;@35;S@�7@FD7��	�K�
��9D36AE��K�6747DO@�F7@7D
G@�7EB35;A�;@87D;AD�>;4D7�B3D3�EG�357D53?;7@FA�8DA@F3>
7@�E;>>3�67�DG763E��


���>�F3?3RA�67�>3E�>7FD3E�K�7>�5A@FD3EF7�7@FD7�7>�8A@6A
K�8;9GD3�3F7@67DO@�3�>3E�E;9G;7@F7E�53D35F7DQEF;53E��

3��)7�6747@�GF;>;L3D� 8G7@F7E� F;BA�,7D63@3���D;3>�
�7>HPF;53�A�+@;H7DE3>��+F;>;L3@6A�6AE�F;BAE�67�8G7@F7
5A?A�?OJ;?A��B3D3�FQFG>AE�K�B3D3�F7JFAE��

4���>�F3?3RA�67�>AE�53D35F7D7E�7EF3DO�67F7D?;@36A
BAD�>3�6;EF3@5;3�3�>3�CG7�BA6DO�E;FG3DE7�7>�>75FAD��

*3?3RA�67�F7JFAE�E79T@�>3�6;EF3@5;3�

�;EF3@5;3��?��

*3?3RA�?Q@;?A��5?��

*3?3RA�D75A?7@634>7��5?��

V���		�
�		���		���		�
�		�	��	�

��	�����
�������
�
�	���



�	�

�	���
���������
�
�

5���>�DSFG>A�6747DO�5A@FD3EF3D�5DA?OF;53?7@F7�5A@
7>�B3DO?7FDA�EA4D7�7>�CG7�7EFP�G4;536A��5A?A�?Q@;?A
G@��	����

����67?OE�67�>3�;@8AD?35;S@�F7JFG3>��6747@�5A?4;@3DE7
6AE�?A63>;6367E� FO5F;>7E�� 7>� E;EF7?3��D3;>>7� K� >AE
?3D536AD7E�7@�3>FA�D7>;7H7��

���)7� D75A?;7@63� 7>� GEA�67�B>3@AE�K�?3B3E� 7@
D7>;7H7�7@�76;8;5;AE�67�9D3@67E�6;?7@E;A@7E�K�3CG7>>AE
CG7�BAD�EG�6;EFD;4G5;S@�;DD79G>3D�B>3@F77@�BDA4>7?3E
67�AD;7@F35;S@�7EB35;3>��"3E�53D35F7DQEF;53E�B3D3�CG7
7EFAE�B>3@AE�E73@�3557E;4>7E�EA@��

3���747@�;@EF3>3DE7�7@�7>�H7EFQ4G>A�BD;@5;B3>�>A�?OE
57D53�BAE;4>7�67�>3�BG7DF3�67�3557EA��>3�7@FD363�67�>AE
76;8;5;AE����@�B3DCG7E�� <3D6;@7E�� B>3L3E� K� 7EB35;AE
>;4D7E�BT4>;5AE�E7�5A>A53DO@�7@�>3E�LA@3E�67�3557EA��

4��(75A97DO@�>AE�7EB35;AE��;F;@7D3D;AE�K�67B7@67@5;3E
67�?3KAD�;@F7DPE��

5���747@� ;@5>G;D� ES>A� >3� ;@8AD?35;S@� D7>7H3@F7�
7H;F3@6A�>3�E3FGD35;S@��

6��&7D?;F;DO@�7>�357D53?;7@FA�67�B7DEA@3E�7@�E;>>3
67�DG763E�K�@A�7EF3DO�5G4;7DFA�BAD�@;@9T@�5D;EF3>�A�?3F7D;3>
CG7�;?B;63�CG7�>3E�B7DEA@3E�5A@�678;5;7@5;3�H;EG3>
BG763@�7JB>AD3D>A��

���)7�D75A?;7@63�CG7�7>�6;E7RA�K�5A>A535;S@�67�>AE
@T?7DAE�67�BA>;5Q3�36<G6;536AE�3�BADF3>7E��B3D57>3E���
E7�7EF34>7L53@�67�8AD?3�:A?A9P@73�5A@8AD?7�3>�F;BA
67�>7FD3��F3?3RA��5A@FD3EF7�5DA?OF;5A�K�G4;535;S@��B3D3
FA6A�7>�FPD?;@A�?G@;5;B3>��E;@�BD7<G;5;A�67�CG7�E7�CG;7D3
;@5ADBAD3D�G@3�E7R3>;L35;S@�3>F7D@3F;H3��

�3BQFG>A��,���;8GE;S@�67�>3�;@8AD?35;S@�

�DFQ5G>A������@8AD?35;S@�;?BD7E3�


��"AE�?3F7D;3>7E�;?BD7EAE�K�>3�6A5G?7@F35;S@�67
5G3>CG;7D�F;BA�F7@6DO@�7@�5A@E;67D35;S@�>3E�E;9G;7@F7E
7EB75;8;535;A@7E�K�53D35F7DQEF;53E�FP5@;53E��

3���>�B3B7>�6747�E7D�?3F7�K�@A�67E>;L3@F7��5A@�G@
9D3?3<7�CG7�;?B;63�CG7�E7�FD3@EB3D7@F7�>A�7E5D;FA�7@
>3�AFD3�53D3��

4��)7�D75A?;7@63�G@�F3?3RA�67�>7FD3�7@FD7�

�K�
�
BG@FAE��E;7@6A�5A?A�?Q@;?A�67�
��BG@FAE��)7�6747@
GF;>;L3D� 8G7@F7E� F;BA�,7D63@3���D;3>���7>HPF;53� A
+@;H7DE3>��)7�6747�BDA5GD3D�@A�7E5D;4;D�8D3E7E�7@F7D3E

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

��



7@�?3KTE5G>3E�K�GF;>;L3D�>3�5GDE;H3�ES>A�B3D3�7@83F;L3D
3>9G@3�B3>34D3��

5���>�F7JFA�6747�;?BD;?;DE7�5A@�7>�?3KAD�5A@FD3EF7
BAE;4>7�5A@�D7EB75FA�3>�8A@6A��

6���>�7EB35;A�D75A?7@636A�7@FD7�>Q@73E�7E�67�G@�7EB35;A
K�?76;A���>�F7JFA�6747�7EF3D�<GEF;8;536A�3�>3�;LCG;7D63��

7���>�F7JFA�6747�D7635F3DE7�67�8AD?3�6;D75F3��5A@
8D3E7E�E7@5;>>3E��7H;F3@6A�G@�>7@9G3<7�5A?B>7<A�K�7>
GEA�67�E;9>3E�A�34D7H;3FGD3E��E;9G;7@6A�>AE�?PFA6AE
67�D76355;S@�K�7H3>G35;S@�CG7�7EF34>757@�>AE�B3DO?7FDAE
67�6;E7RA�B3D3�FA6AE�K�>75FGD3�8O5;>��

8��*A63�;@8AD?35;S@�9DO8;53�6747DO�35A?B3R3DE7�67
G@3�67E5D;B5;S@�F7JFG3>�67�EG�5A@F7@;6A��

9��+F;>;L3D� G@� 8AD?3FA�67� 7@5G367D@35;S@�CG7
B7D?;F3�34D;D�8O5;>?7@F7�7>�6A5G?7@FA��

���"AE�6A5G?7@FAE�4OE;5AE�67�;@8AD?35;S@�67�GEA
?OE�:34;FG3>�6747DO@�5A@F3D�5A@�H7DE;A@7E�E;?B>;8;5363E
B3D3�B7DEA@3E� 5A@�6;E53B35;636� ;@F7>75FG3>� A� 5A@
BDA4>7?3E�67�5A?BD7@E;S@�7E5D;F3��

�DFQ5G>A������@8AD?35;S@�EA@AD3�


��"3�E7R3>;L35;S@�35TEF;53�E7�3675G3DO�3�G@3�93?3
3G6;4>7�K�@A�?A>7EF3�67�8D75G7@5;3E�7�;@F7@E;6367E�
K�E7�GE3DO�G@3�E7R3>�67�3F7@5;S@��H;EG3>�K�35TEF;53�BD7H;3
3>�?7@E3<7��

���"3�?7938A@Q3�7EF3DO�35A@6;5;A@363�5A@�>AE�4G5>7E
67�;@6G55;S@�?39@PF;53�K�3?B>;8;536AD7E�67�53?BA
?39@PF;5A�@757E3D;AE�B3D3�BAE;4;>;F3D�>3�?7<AD�3G6;5;S@
3�B7DEA@3E�GEG3D;3E�67�3G6Q8A@AE��

���*A63�>3�;@8AD?35;S@�7?;F;63�BAD�?7938A@Q3�6747
?AEFD3DE7�F3?4;P@�7@�B3@7>7E�F7JFG3>7E�4;7@�H;E;4>7E��

�DFQ5G>A������@8AD?35;S@�3G6;AH;EG3>�


��"3E�BDA6G55;A@7E�3G6;AH;EG3>7E�BDABAD5;A@3DO@
;@8AD?35;S@�GE3@6A� 7>� 53@3>� H;EG3>� K� 3G6;F;HA
E;?G>FO@73?7@F7�

���&3D3� CG7� 7EF3E� E73@� 3557E;4>7E� 3� >3E� B7DEA@3E
5A@�6;E53B35;636�7E�@757E3D;A�3B>;53D�7>�E;EF7?3�67
3G6;A67E5D;B5;S@�� 7>� E;EF7?3�67� EG4F;FG>36A�K� >3
;@5ADBAD35;S@�67� >7@9G3�67� E;9@AE��)7� F7@6DO@� 7@
5G7@F3�>AE�FA@AE�AE5GDAE�K�>;EAE�67>�8A@6A�K�67�>3�B7DEA@3
E;9@3@F7��93D3@F;L3@6A�7>�5A@FD3EF7�8;9GD3�8A@6A��)7

F7@6DO�7@�5G7@F3�F3?4;P@�G@�D;F?A�?OE�D7>7@F;L36A�3
>3� :AD3�67� E;9@3D� >AE�?7@E3<7E� B3D3� 83HAD757D� >3
5A?BD7@E;S@�67�>AE�?;E?AE�BAD�B3DF7�67�>3E�B7DEA@3E
EAD6A5;793E��

�DFQ5G>A������@8AD?35;S@�6;9;F3>�


��"3� ;@8AD?35;S@�6;EBA@;4>7� 7@� >3E� BO9;@3E� 67
;@F7D@7F�6747DO�E7D�3557E;4>7�3�>3E�B7DEA@3E�?3KAD7E
K�B7DEA@3E�5A@�6;E53B35;636��5A@�G@�@;H7>�?Q@;?A�67
3557E;4;>;636�CG7�5G?B>3�>3E�BD;AD;6367E�
�K���67�>3
$AD?3�+$��
���	���	
���

���"AE� 7CG;BAE� ;@8AD?OF;5AE�K� >AE�BDA9D3?3E�67
AD67@36AD� 5GKA�67EF;@A� E73� 7>� GEA�BAD� 7>� BT4>;5A�
6747DO@� E7D� 3557E;4>7E� 3� >3E� B7DEA@3E�?3KAD7E� K
B7DEA@3E�5A@�6;E53B35;636��67�35G7D6A�5A@�7>�BD;@5;B;A
D75FAD�\�;E7RA�B3D3�FA6AE]�K�>AE�D7CG;E;FAE�5A@5D7FAE
67�3557E;4;>;636�7J;9;6AE��

�3BQFG>A�,���@F7D355;S@�5A@�6;EBAE;F;HAE�K�?3CG7F3E�

�DFQ5G>A������@F7D355;S@�5A@�6;EBAE;F;HAE�

"AE�F7D?;@3>7E�67�GEA�BT4>;5A��CG7�4D;@67@�;@8AD?35;S@
A�B7D?;F3@�:357D�FDO?;F7E�K�97EF;A@7E�6747@�5G?B>;D
>3E�E;9G;7@F7E�7EB75;8;535;A@7E��

3��&3D3�835;>;F3D�EG�GF;>;L35;S@�6747@�7EF3D�5ADD75F3?7@F7
E7R3>;L36AE�K�EG�5A>AD�6747�5A@FD3EF3D�5A@�>AE�7>7?7@FAE
67>�7@FAD@A��

4���D7@F7�3>�F7D?;@3>�7J;EF;DO�G@�7EB35;A�67EB7<36A
CG7�B7D?;F3�>3�3BDAJ;?35;S@�3�GEG3D;AE�7@�E;>>3E�67
DG763E��

5��&3D3�CG7�FA6AE�>AE�7>7?7@FAE�;@F7D35F;HAE�67>�F7D?;@3>
E73@�3557E;4>7E�B3D3�GEG3D;AE�7@�E;>>3�67�DG763E�6747@
E;FG3DE7�7@FD7�	��	�K�
��	�?��

6��"3�;@8AD?35;S@�CG7�3B3D7L53�7@�B3@F3>>3�6747
A8D757DE7�F3@FA�67�8AD?3�H;EG3>�5A?A�EA@AD3��

7��"AE�4AFA@7E�E7DO@�67�G@�F3?3RA�?3KAD�3���5?�
�747@�EA4D7E3>;D��5A@FD3EF3D�5DA?OF;53?7@F7�5A@�7>
6;EBAE;F;HA�K�7EF3D�7F;CG7F36AE�5A@�53D35F7D7E�7@�3>FA
D7>;7H7�K�E;EF7?3��D3;>>7��

8���@� 53EA�67� ;@F7D83L� FO5F;>�� E7� ;@5ADBAD3DO� G@
E;EF7?3�67�@3H7935;S@�BAD�HAL�3557E;4>7�B3D3�B7DEA@3E
5;793E�K�PEF3�E7�;@EF3>3DO�>;97D3?7@F7�;@5>;@363�K�3�G@3
3>FGD3�7@FD7�
�		�K�
�
	�?��

������������

�� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



�DFQ5G>A��	���@F7D355;S@�5A@�?3CG7F3E�

)7�D75A?;7@63�7>�GEA�67�?3CG7F3E�FD;6;?7@E;A@3>7E
B3D3�7>�D75A@A5;?;7@FA�FO5F;>�K�5A?BD7E;S@�97@7D3>
67�7>7?7@FAE�67�;@F7DPE��5A?A�BG767@�E7D��76;8;5;AE
:;EFSD;5AE�K�A�3DFQEF;5AE��A4D3E�67�3DF7�����5G?B>;7@6A
5A@� >3E� 7EB75;8;535;A@7E� FP5@;53E� 7@�?3F7D;3� 67
3557E;4;>;636�K�6;E7RA�G@;H7DE3>��

�;5:3E�?3CG7F3E�@A�6747DQ3@�EGEF;FG;D�>3�BAE;4;>;636
67�FA53D�7>�D787D7@F7�AD;9;@3>��5G3@6A�>3�?3CG7F3�E7
>;?;F7�3�B>3E?3D�>3E�6;?7@E;A@7E��7EFDG5FGD3�K�8AD?3
9>A43>��K�@A�;@5>GK3�7>7?7@FAE�CG7�B7D?;F3@�357D53DE7
3�>AE�?3F7D;3>7E�K�F7JFGD3E�67�>3�;?397@�CG7�D7BD7E7@F3@��

*_*+"%� ,�� #�����)� ��� �%#�$*%�
� ��+��`$�� �%$*(%"� /� (M��#�$
)�$��%$��%(�

�3BQFG>A����#76;63E�67��A?7@FA�

�DFQ5G>A��
��#76;63E�67��A?7@FA�


���>��KG@F3?;7@FA�8A?7@F3DO�>3E�355;A@7E�@757E3D;3E
B3D3�>3�EGBD7E;S@�67�43DD7D3E��?76;3@F7�35G7D6AE�A
5A@H7@;AE�5A@�AFD3E�7@F;6367E�BT4>;53E��BD;H363E�A
B3DF;5G>3D7E���E;?;E?A� ;?BG>E3DO� 7>� 67E3DDA>>A� 67
355;A@7E� 8AD?3F;H3E� K� 6;HG>93F;H3E� 7@�?3F7D;3� 67
6;E53B35;636� 3� >AE� FP5@;5AE�?G@;5;B3>7E� K� 3� >AE
BDA87E;A@3>7E�67�7?BD7E3E�36<G6;53F3D;3E�67�E7DH;5;AE
?G@;5;B3>7E�B3D3�?7<AD3D�:34;>;6367E�7@�>3�D7>35;S@
K�35FG35;S@�5A@�>3E�B7DEA@3E�5A@�6;E53B35;636��7@�7>
67E7?B7RA�67�EG�>34AD�BDA87E;A@3>��F7@;7@6A�7@�5G7@F3
>3E�8G@5;A@7E�3EA5;363E�3�EG�BG7EFA�67�FD343<A��

����>��KG@F3?;7@FA�BDA?AH7DO� >3� 7>34AD35;S@�K
D7H;E;S@�B7D;S6;53�67�9GQ3E�67�3557E;4;>;636�7@�>3E�CG7
E7�A8D7L53� ;@8AD?35;S@� EA4D7� >3E� 5A@6;5;A@7E�67
3557E;4;>;636�67�;F;@7D3D;AE��76;8;5;AE��7EF34>75;?;7@FAE
7� ;@EF3>35;A@7E�67� 5A@5GDD7@5;3� BT4>;53� 67� ;@F7DPE
97@7D3>� 7J;EF7@F7E� 7@� 7>� FPD?;@A�?G@;5;B3>� 67�"3
%>;H3��

���)7�BDA?AH7DO�>3�;?B>3@F35;S@�67�G@��;EF;@F;HA
#G@;5;B3>�67��557E;4;>;636��CG7�D79G>3DO�K�AFAD93DO
7>��KG@F3?;7@FA��K�CG7�E7�5A@5767DO��BD7H;3�EA>;5;FG6
67>�;@F7D7E36A��5G3@6A�>AE�76;8;5;AE��7EF34>75;?;7@FAE
A�;@EF3>35;A@7E�67�BT4>;53�5A@5GDD7@5;3�E7�3<GEF7@�3
>3E�BD7E5D;B5;A@7E�5A@F7@;63E�7@�7EF3�%D67@3@L3�K�7@
7>� D7EFA� 67� >3� @AD?3F;H3�H;97@F7� 7@�?3F7D;3� 67
3557E;4;>;636��


��*A63E� >3E� OD73E� 7@� >3E� CG7� E7� 7EFDG5FGD3� 7>
�KG@F3?;7@FA��7@�7>�B>3LA�67�
��?7E7E�3�B3DF;D�67�>3
7@FD363�7@�H;9AD�67�7EF3�%D67@3@L3��K�5A@�EG�BDAB;A
BD7EGBG7EFA�K�?76;AE��D73>;L3DO@�G@�7EFG6;A�67F3>>36A
67� FA63E� EGE� ;@EF3>35;A@7E�� E7DH;5;AE�� BDA57EAE�
?A4;>;3D;A��K�67�5G3>CG;7D�AFDA�7>7?7@FA�CG7�CG767
3875F36A�43<A� 7EF3�%D67@3@L3�� B3D3� EG� 363BF35;S@
BDA9D7E;H3��

���)7�8A?7@F3DO�7>�GEA�67�>3E�@G7H3E�F75@A>A9Q3E�67
>3� ;@8AD?35;S@�K� 5A?G@;535;S@� 7@� >AE� E7DH;5;AE
?G@;5;B3>7E�B3D3�93D3@F;L3D�7>�GEA��B3DF;5;B35;S@�K
3GFA@A?Q3�67�>3E�B7DEA@3E�5A@�6;E53B35;636��

�3BQFG>A�����#76;63E�67��<75G5;S@�

�DFQ5G>A�����#76;63E�67��<75G5;S@�


���>�5G?B>;?;7@FA�67�>3E�BD7H;E;A@7E�5A@F7@;63E
7@� >3� BD7E7@F7� 6;EBAE;5;S@� E7DO� 7J;9;4>7� B3D3� >3
3BDA435;S@�67�>AE�;@EFDG?7@FAE�67�B>3@73?;7@FA�K�67
EG� 7<75G5;S@�� 3EQ� 5A?A�B3D3� >3� 5A@57E;S@�67� >3E
BD757BF;H3E�>;57@5;3E�?G@;5;B3>7E�G�AFDAE�?76;AE�67
5A@FDA>�BD7H7@F;HA��

����>�)Q?4A>A��@F7D@35;A@3>�67��557E;4;>;636�CG7
E7� 7?B>77� 7@� 3B>;535;S@�67� >A� 7EF34>75;6A� 7@� 7EF3
%D67@3@L3��:34DO�67�3<GEF3DE7�3>�?A67>A�5A@F7@;6A
7@�7>�3DFQ5G>A�
��67�>3�%D67@�,�,���
��	
	��67�
�67
874D7DA��BAD�>3�CG7�E7�67E3DDA>>3�7>�6A5G?7@FA�FP5@;5A
67� 5A@6;5;A@7E�4OE;53E� 67� 3557E;4;>;636�K�@A
6;E5D;?;@35;S@�B3D3� 7>� 3557EA�K�GF;>;L35;S@�67� >AE
7EB35;AE�BT4>;5AE�GD43@;L36AE��

����>��KG@F3?;7@FA�7EF34>757DO�7@�7>�B>3LA�67�
�3RA
3�B3DF;D�67�>3�7@FD363�7@�H;9AD�67�7EF3�%D67@3@L3��>3E
53D35F7DQEF;53E�CG7�:3K3@�67� D7G@;D�AFDAE� EQ?4A>AE
;@6;53F;HAE�B3D3�?7<AD3D� >3� 5A?BD7@E;S@�K� >3
5A?G@;535;S@��


���>��KG@F3?;7@FA�H7>3DO�BAD�7>�5G?B>;?;7@FA�67
>3�@AD?3F;H3�67�3557E;4;>;636�7@�>3�5A@FD3F35;S@�67
5G3>CG;7D� F;BA�67� E7DH;5;A�A�BDA9D3?3�6;D;9;6A� 3>
BT4>;5A��7J;9;7@6A�7@�>AE�B>;79AE�67�BD7E5D;B5;A@7E
FP5@;53E�� >3� 3BADF35;S@�BAD� B3DF7� 67>� 5A@FD3F;EF3
36<G6;53F3D;A�67�6A5G?7@F35;S@�<GEF;8;53F;H3�67�>3E
?76;63E�3�36ABF3D�B3D3�93D3@F;L3D�7>�5G?B>;?;7@FA
67�6;5:3�@AD?3F;H3��

����@� >AE� B>;79AE�67� 5>OGEG>3E� 67� 5A@FD3F35;S@
36?;@;EFD3F;H3� E7� 6747DO� ;@5>G;D� G@�BAD57@F3<7� 67
BG@FG35;S@�@A�;@87D;AD�3>����B3D3�3CG7>>AE�>;5;F3@F7E
CG7� 7@� EG�B>3@F;>>3� 5G7@F7@� 5A@�G@�BAD57@F3<7� 67

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

�




B7DEA@3>� 5A@�6;E53B35;636� D75A@A5;63� EGB7D;AD� 3>
7EF34>75;6A�7@�>3�>7K�
�����67�;@F79D35;S@�EA5;3>�67>
?;@GEHO>;6A�

�3BQFG>A������#76;63E�67��A@FDA>�

�DFQ5G>A�����#76;63E�67��A@FDA>�


��"AE�SD93@AE�5A?B7F7@F7E�?G@;5;B3>7E�B3D3� >3
3BDA435;S@�67�>AE�;@EFDG?7@FAE�67�B>3@F73?;7@FA�K
7<75G5;S@�67�BDAK75FAE�K�E7DH;5;AE�67�FA6A�F;BA�3�>AE
CG7�D7EG>F7�67�3B>;535;S@�>A�D79G>36A�7@�>3�BD7E7@F7
%D67@3@L3�� 5A?BDA43DO@� >3� 3675G35;S@�67� EGE
67F7D?;@35;A@7E�3�>3�BD7E7@F7�@AD?3F;H3��

���"AE�5A>79;AE�BDA87E;A@3>7E�CG7�F7@93@�3FD;4G;63
>3�5A?B7F7@5;3�7@�7>�H;E36A�67�>AE�BDAK75FAE�FP5@;5AE
B3D3� >3� A4F7@5;S@�67� >;57@5;3E�� 5A?BDA43DO@�CG7
6;5:A�6A5G?7@FA�5A@F7?B>3�>3E�@AD?3E�FP5@;53E�67
3557E;4;>;636�7@�>3�76;8;535;S@�

���"3E�;@EF;FG5;A@7E�6747DO@�BD7H7D�53@3>7E�363BF36AE
B3D3�CG7�>3�5;G6363@Q3�5A@�3>9T@�F;BA�67�6;E53B35;636
BG763�D73>;L3D�>3E�D75>3?35;A@7E�ABADFG@3E�EA4D7�>3E
?76;63E�67�3557E;4;>;636�D75A9;63E�7@�>3�@AD?3F;H3�

�3BQFG>A��,��(P9;?7@�)3@5;A@36AD�

�DFQ5G>A��
��(P9;?7@�E3@5;A@36AD�

�@�5G3@FA�3>�DP9;?7@�E3@5;A@36AD��7EF7�E7�D79;DO�BAD
7>� 7EF34>75;6A�BAD� >3� >7K���
����67���67� 34D;>�� 67
3557E;4;>;636�K�EGBD7E;S@�67�43DD7D3E�8QE;53E�K�67�>3
5A?G@;535;S@��7@�F3@FA�@A�E7�BDA5763�3>�67E3DDA>>A
BAD�7>�>79;E>36AD�3GFA@S?;5A�67>�DP9;?7@�E3@5;A@36AD
97@7D3>�7@�?3F7D;3�67�3557E;4;>;636�G@;H7DE3>�5A@F7?B>36A
7@�7>��3BQFG>A���67>�*QFG>A�����67>�*7JFA�(78G@6;6A
67�>3�"7K��7@7D3>�67�67D75:AE�67�>3E�B7DEA@3E�5A@
6;E53B35;636�K� EG� ;@F79D35;S@� EA5;3>��a@;53?7@F7
BA6DO@�;@EFDG;DE7�7JB76;7@F7E�E3@5;A@36AD7E�BAD�>3
5A?;E;S@�67�355;A@7E�G�A?;E;A@7E�CG7�HG>@7D7@�>3
BD7E7@F7�%D67@3@L3�E;7?BD7�CG7��3�EG�H7L�5A@EF;FGK3@
;@8D355;A@7E�GD43@QEF;53E��K�67�5A@8AD?;636�5A@�7>
DP9;?7@�E3@5;A@36AD�5A@F7?B>36A�7@�>3�>79;E>35;S@
GD43@QEF;53�� 7@� 7>� 7<7D5;5;A�67� >3E� 5A?B7F7@5;3E
3FD;4G;63E�3�>AE�?G@;5;B;AE�7@�?3F7D;3�67�6;E5;B>;@3
GD43@QEF;53��&AD�EG�B3DF7��>3E�355;A@7E�G�A?;E;A@7E�CG7
5A@FD3H7@93@�>A�BD757BFG36A�7@�>3�BD7E7@F7�%D67@3@L3
CG7� 5A@EF;FGK3@� ;@8D355;A@7E� 5A@F7?B>363E� 7@� >3E
6;EF;@F3E�%D67@3@L3E�#G@;5;B3>7E�(79G>36AD3E� 67
>AE�6;EF;@FAE�O?4;FAE�D7>35;A@36AE�5A@�7EF3�%D67@3@L3�
E7DO@�E3@5;A@363E�5A@�3DD79>A�3>�DP9;?7@�E3@5;A@36AD
7@�7>>3E�7EF34>75;6A��

��)&%)���`$������%$�"�
W��

�>� 5G?B>;?;7@FA�67� >3E� 6;EBAE;5;A@7E�67� 7EF3
%D67@3@L3�7@�3CG7>>AE�76;8;5;AE�A�;@?G74>7E�675>3D36AE
5A?A�4;7@7E�67�;@F7DPE�5G>FGD3>��E7�EG<7F3DO@�3>�DP9;?7@
BD7H;EFA�7@�>3E�"7K7E�67�&3FD;?A@;A��;EFSD;5A��EB3RA>
K��3@3D;A�

��)&%)���`$������%$�"��W��

�>�5A@E7<A�67�6;E53B35;636�E7DO�5D736A�7@�>AE�*(�)
#�)�)�E;9G;7@F7E�3�>3�BG4>;535;S@�67�7EF3�%D67@3@L3
7@�7>��A>7FQ@�%8;5;3>�67�"3E�&3>?3E�K�7EF3DO�8AD?36A
BAD�D7BD7E7@F3@F7E�67>�E75FAD�67�>3�6;E53B35;636�67>
?G@;5;B;A�67�"3�%>;H3�K�E7DO�6AF36A�67�G@�D79>3?7@FA
67�8G@5;A@3?;7@FA�7@�>AE�*(�)�#�)�)�E;9G;7@F7E
3�EG�5D735;S@�

��)&%)���`$�*(�$)�*%(����(P9;?7@�67
3B>;535;S@��

�>� DP9;?7@� FD3@E;FAD;A� 67� >3� 3B>;535;S@�67� 7EF3
%D67@3@L3�E7�3<GEF3DO�3�>A�6;EBG7EFA�3>�7875FA�BAD�>3
@AD?3F;H3� 7EF3F3>� EA4D7� 5A@6;5;A@7E�4OE;53E� 67
3557E;4;>;636�K�@A�6;E5D;?;@35;S@�B3D3�7>�3557EA�K
GF;>;L35;S@�67�>AE�7EB35;AE�BT4>;5AE�GD43@;L36AE��67
>3E�76;8;535;A@7E�K�67�>AE�?A6AE�67�FD3@EBADF7���@
5A@5D7FA��

$A� E7DO@�67� 3B>;535;S@� >3E� @G7H3E�A4>;935;A@7E
5A@F7@;63E�7@�>3�BD7E7@F7�%D67@3@L3��

3���� >3E�A4D3E�67�@G7H3�5A@EFDG55;S@�K� 3� >3E�67
?A6;8;535;S@�A�D7:34;>;F35;S@�67�76;8;5;AE�7J;EF7@F7E
CG7�F7@93@�5A@576;63�A�EA>;5;F363�>;57@5;3�67�A4D3�
3@F7E�67�>3�875:3�67�7@FD363�7@�H;9AD�67�>3�BD7E7@F7
%D67@3@L3��

4����>3E�A4D3E�K�E7DH;5;AE�CG7�E7�7<75GF7@�5A@8AD?7
3�>AE�BDAK75FAE�3BDA436AE�BAD�>3E��6?;@;EFD35;A@7E
&T4>;53E�3@F7E�67�>3�875:3�67�7@FD363�7@�H;9AD�67�>3
BD7E7@F7�%D67@3@L3��

"3E�BD7E5D;B5;A@7E�FP5@;53E�5A@F7@;63E�7@�>3�BD7E7@F7
%D67@3@L3�E7DO@�67�3B>;535;S@�3�>AE�7EB35;AE�BT4>;5AE
GD43@;L36AE��76;8;535;A@7E��FD3@EBADF7E�K�5A?G@;535;A@7E
K3�7J;EF7@F7E�3�>3�7@FD363�7@�H;9AD�67�7EF3�%D67@3@L3�
E;7?BD7�K� 5G3@6A� E73@� EGE57BF;4>7E� 67� 3<GEF7E
D3LA@34>7E��?76;3@F7�>3E�?A6;8;535;A@7E�K�363BF35;A@7E
CG7�E73@�@757E3D;3E�K�3675G363E�K�CG7�@A�;?BA@93@
G@3�53D93�67EBDABAD5;A@363�A�;@674;63��

�>��KG@F3?;7@FA�67F7D?;@3DO� 3@G3>?7@F7�G@
BAD57@F3<7�75A@S?;5A�7@�EGE�B3DF;63E�BD7EGBG7EF3D;3E

������������

�� �&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&��������



67�;@H7DE;S@�6;D75F3�7@�>3E�HQ3E�K�7EB35;AE�BT4>;5AE
GD43@AE��3EQ�5A?A�7@�>AE�76;8;5;AE�K�E7DH;5;AE�67�GEA
BT4>;5A�67�EG�F;FG>3D;636�A�EA4D7�>AE�5G3>7E�6;EBA@93�
BAD�5G3>CG;7D�FQFG>A�67�67D75:A�67�GEA��B3D3�>3�EGBD7E;S@
67�43DD7D3E�7J;EF7@F7E�:3EF3�3>53@L3D�>AE�B3DO?7FDAE
67� 3557E;4;>;636�67� 7EF3�%D67@3@L3� 7@�G@�B>3LA
?OJ;?A�67���$�%��N%)��

�@�7>�EGBG7EFA�67�CG7�@A�E73�BAE;4>7�>3�363BF35;S@
3�>3�BD7E7@F7�AD67@3@L3�67�>AE�76;8;5;AE�3�D7:34;>;F3D�
6747DO�5A@F3D�;@8AD?7�FP5@;5A�3>�D7EB75FA�CG7�;@6;CG7
7>�?AF;HA�67�>3�;?BAE;4;>;636�67�363BF35;S@�

��)&%)���`$���$�"�

"3�BD7E7@F7�%D67@3@L3�7@FD3DO�7@�H;9AD�3�>AE�*(�)
#�)�)� E;9G;7@F7E� 3� EG� Q@F79D3� BG4>;535;S@� 7@� 7>
�A>7FQ@�%8;5;3>�67�>3�&DAH;@5;3�67�"3E�&3>?3E�



�����

��!� ����$!� ����� �
���������� ����:���� �������

�28-/-)&)�!4'&1&�9� 4&153246*5
�*((-=1� 4&153246*5

��!�����
	��
�
�%$,%��*%(������&(+���)�����&*�*+�

$���)�(��)�&�(��������(��"�&�(#�)%
#+$���&�"�����%$�+�*%(����,��_�+"%)
���)�(,���%�&a�"��%�����+*%�*�.�)��$��"
#+$���&�%����"��,�""�����)�$���(*%"%#M
���*�(� �$��

&AD�?76;A�67>� BD7E7@F7� E7� 5A@HA53@�BDG743E�67
3BF;FG6�B3D3�>3�A4F7@5;S@�67>�B7D?;EA�?G@;5;B3>�67
5A@6G5FAD�67�H7:Q5G>AE�67�)7DH;5;A�&T4>;5A�67��GFA
*3J;E��CG7�E7�D79;DO@�BAD�>AE�3DFQ5G>AE��
�K�E;9G;7@F7E
67>�(79>3?7@FA�67>�*3J;��CG7�H;7@7�5A?A��@7JA��
67�>3�%D67@3@L3�#G@;5;B3>�(79G>36AD3�67>�*D3@EBADF7
&T4>;5A�67�,;3<7DAE�7@�7>�#G@;5;B;A�67�>3�,;>>3�67�)3@
�3DFA>A?P�67�*;D3<3@3��3BDA436AE�BAD�7>��KG@F3?;7@FA
&>7@A�67� 875:3���67�@AH;7?4D7�67��	
��� K� EGE
BAEF7D;AD7E�?A6;8;535;A@7E��3BDA436AE�BAD�7>�&>7@3D;A
#G@;5;B3>� 67� 875:3���67�A5FG4D7�67��	
��K���67
874D7DA�67��	
���BG4>;5363E�7@�7>��A>7FQ@�%8;5;3>�67
>3�&DAH;@5;3�67�"3E�&3>?3E�67�875:3E�

�67�@AH;7?4D7
67��	
���@T?7DA�

���67�

�67�@AH;7?4D7�67��	
��
@T?7DA�
���� K�� �� 67�?3KA�67��	
��� @T?7DA����

D7EB75F;H3?7@F7�� 3EQ� 5A?A� >3E��3E7E��EB75Q8;53E
5A?B>7?7@F3D;3E� BAD� >3E� CG7� E7� :3@�67� D79;D� >3E
BDG743E�67�3BF;FG6�@757E3D;3E�B3D3�355767D�3>�&7D?;EA
#G@;5;B3>�67��A@6G5FAD�67�,7:Q5G>AE�67�)7DH;5;A�&T4>;5A
67��GFA�*3J;E� 7@� 7>�#G@;5;B;A� 7� >3�,;>>3� 67�)3@
�3DFA>A?P�67�*;D3<3@3��3BDA4363E�BAD�(7EA>G5;S@�67
>3��A@57<3>Q3��7>79363�67�#AH;>;636�+D43@3�K
*D3@EBADF7E�67�875:3��	�67�?3DLA�67��	
��K�BG4>;5363E
7@�7>��A>7FQ@�%8;5;3>�67�>3�&DAH;@5;3�@T?7DA����67��
67�?3KA�67��	
��

"AE�;@F7D7E36AE�BA6DO@�BD7E7@F3D�>3�EA>;5;FG6�B3D3
B3DF;5;B3D�7@�>3E�BDG743E�67�3BF;FG6�>3�A4F7@5;S@�67>
&7D?;EA�#G@;5;B3>� 67��A@6G5FAD�67�,7:Q5G>AE�67
)7DH;5;A�&T4>;5A�67��GFA�*3J;E�7@�7>�B>3LA�67��%)
#�)�)�� 5A@F36AE� 3� B3DF;D� 67>� 6Q3� E;9G;7@F7� 67� >3
BG4>;535;S@�67�7EF7�3@G@5;A�67�5A@HA53FAD;3�7@�7>��A>7FQ@
%8;5;3>�67�>3�&DAH;@5;3�67�"3E�&3>?3E��7@�7>�(79;EFDA
�7@7D3>�67>��KG@F3?;7@FA��E;FA�7@�>3�&>3L3�67�)3@F;39A
E�@���3E5A�67�>3�,;>>3��A�4;7@�7@�>3E�A8;5;@3E�#G@;5;B3>7E
E;FG363E�7@�>3�&>3L3�*;?3@83K3��E�@��67�)3@��7D@3@6A
67�#3EB3>A?3E��67�>G@7E�3�H;7D@7E�67�	���	�3�

�		
:AD3E���E;?;E?A� F3?4;P@�BA6DO@�BD7E7@F3DE7� 7@
5G3>CG;7D3�67�>AE�>G93D7E�7EF34>75;6AE�7@�7>�3DFQ5G>A

��67�>3�"7K�����	
���67�
�67�A5FG4D7��67>�&DA576;?;7@FA
�6?;@;EFD3F;HA��A?T@�67� >3E��6?;@;EFD35;A@7E
&T4>;53E�

"3E��@EF3@5;3E�EA>;5;F3@6A�FA?3D�B3DF7�7@�>3E�BDG743E
67�3BF;FG6�6747DO�7@F7@67DE7�7@�7>�;?BD7EA�@AD?3>;L36A
7EF34>75;6A�BAD�7EF7��KG@F3?;7@FA��CG7�E7DO�835;>;F36A
7@�>3�)755;S@�67�*D3@EBADF7E��<G@FA�5A@�>AE�E;9G;7@F7E
6A5G?7@FAE�


���AFA5AB;3�5A?BG>E363�67>��A5G?7@FA�$35;A@3>
67��67@F;636��A�6A5G?7@FA�A8;5;3>�CG7�35D76;F7@�7>
5G?B>;?;7@FA�67>�D7CG;E;FA�7EF34>75;6A�7@�>3�>7FD3�3�
67�>3��3E7�*7D57D3�

����AFA5AB;3�5A?BG>E363�67>�&7D?;EA�67�5A@6G55;S@
67�H7:Q5G>AE�� F;BA���� 7JB76;6A�BAD� >3�  783FGD3� 67
*DO8;5A��7@�H;9AD�

��� GEF;8;53@F7�67�:347D�34A@36A�>3�F3E3�D79>3?7@F3D;3
7EF34>75;63�BAD� 7>��KG@F3?;7@FA�BAD� 67D75:AE�67
7J3?7@�


�� GEF;8;53@F7�67�@;H7>�67�7EFG6;AE�D73>;L36A�BAD�7>
3EB;D3@F7�

���)A>;5;FG6�674;63?7@F7� 5G?B>;?7@F363�67
3@F75767@F7E�B7@3>7E�67>�(79;EFDA��7@7D3>�67�&7@36AE
K�(747>67E�

�&#�*.%�� !�!�#����#���(&,!%�!�������)���#$�)���/$�(&�����$!-(�&#�)�������"+#!&�������� 

��


