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.3,'�?31-6-�)304-60�(-�(4AM0.'4:<3����8'(')0J�1-(2/-3H1')'9*�1-2/-�
(*�(4AM0.'4'>�3�-.1'.*+�.0,�7.-�3�73.0.'4;�<-?'.�2/')(.013.;�('8'�K.A
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�'6-)9:�90<�9A?9-�8A)'.�H09:.;(:�)'40<3�9'(,-4;,-�9'2/-(.*<3�

�,-9@A�K.-6-�@3,40�90M0�K.37'(,0:�.'<0.3,0�9'(,-4;,-�A(4-?93�
40(;+�9-+�90)'=(;+�2/3�K.-<�-90�(.09-13.(:�'N'�8-4''�2-4'H9->+�2-�
.-<A�7.-�2/-84'<*+�(1:H099*'�(�K.3,->+�-7'9;�64A8-,3���2/-7'<+�93
-)90�3H�90M3J�.'<+�,0,�<9'�,0?'.(:+�9'�8*40�2/-J-)9->���4:�2-93�
<093:�('6-)9:M9'>�.'<*�R�C�AN'(.1A'.�43�3'/0/J3:�1�K.3,'D+�.0,
?'�,0,�3�(4')A=N'>+�.'(9-�(1:H099->�(�9'>+�R�C��6/093@0J�K.3,3D R
9A?9-�19A./'99'�(-8/0.;(:�3�(-8/0.;�1('+�7.-�1*�(4*M043�343�73�
.043�2/'?)'�

�*�H0)0'<(:�1-2/-(-<+�,-.-/*>+�,0,�1('6)0�190704'+�H1A73.�343
(43M,-<�9'-2/')'4'99-+�343�(43M,-<�-2/')'4'99-���H43M9::�9'�
-2/')'4'99-(.;�9'�2-4'H90+�'(43�<*�9'�7A1(.1A'<�.'<A+�.� '��9'�7A1(.1A�
'<+�H07'<�-90�90<�9A?90�1�90M'>�?3H93��
-6)0�<*�H0)A<*10'<(:�90)
.'<+�(AN'(.1A'.�43�3'/0/J3:�1�K.3,'+�90<�(/0HA�J-7'.(:�(,0H0.;�C)0D�
��'(43�<*�K.-6-�9'�6-1-/3<+�.� '��1('�.0,3�AJ-)3<�1�9'-2/')'4'9�
9-(.;+�.-�.-4;,-�2-.-<A+�7.-�8-3<(:�(43M,-<�A2/-N'99-6-�-.1'.0�
�*�(/0HA�907390'<�2-)-H/'10.;+�7.-�H)'(;�7.-�.-�9'�.-��
.-�.-+�<-�
?'.�8*.;+�1(2-<390'.�@3.0.*�3H��1:N'99-6-�23(093:�343�,0,3'�.-
(4A703�3H�?3H93+�9-�:�2-(.0/0=(;�('>70(�10<�902-<93.;�,0,3'�.-
1'N3+�<-?'.�8*.;+�10<�H90,-<*'+�3�<*�2-2*.0.;(:�1<'(.'�1�93J�/0�
H-8/0.;(:+�-(-8'99-�'(43�<*�90.,9'<(:�90�,0,3'�.-�2/-.31-/'73:
3�09.39-<33�1�K.3J�1-2/-(0J�3�1�K.3J�-.1'.0J�

�079'<�(�3H90704;9->�39.A3@33�3�3H90704;9-6-�-2*.0+�,-.-/*>+
<-?'.�8*.;+�3�:14:'.(:�-8N3<�?3.'>(,3<�-2*.-<+�2-(,-4;,A�-9�-(�
9-109�90�H)/01-<�(<*(4'+�2/3(AN'<�2/0,.37'(,3�1('<�4=):<����.-6)0
<*�)-4?9*�8A)'<�A.1'/?)0.;L�,-9'79-+�1�K.3,'�(AN'(.1A'.�3'/0/J3:+
<'?)A�K.37'(,3<3�9-/<0<3�'(.;�9',0:�(--.9'('99-(.;�R�(-1('<�9'
-)9-�3�.-�?'+�:14:'.(:�43�7'4-1',�A83>@'>�343�2/'4=8-)''<+�1-/-<+
4?'@-<�343�2/')0.'4'<�3�.� 2���-.3<�<*�.-6-�343�9'�J-.3<+�9-�AH901
-�.-<�343�39-<�7'4-1','+�7.-�-9�343�-)9-+�343�)/A6-'+�343�./'.;'+�<*
8A)'<�-.9-(3.;(:�,�9'<A�2-�/0H9-<A+�.� '��,0?)*>�7'4-1',�,0,�.-
����������6/'J3+�,0,�.-�3J�/0(2/')'4:'.+�,0?)*>�7'4-1',�,0,�.-
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-NAN0'.�3J�.:?'(.;+�<-?'.�8*.;+�1�(1:H3�(-�(1-3<�-2*.-<+�343�1�(1:�
H3�(�-2*.-<�-8N'7'4-1'7'(,3<+�343�1�(--.1'.(.133�(�A6-4-19*<�,-�
)',(-<+�902/3<'/���9-6)0�90�3(2-1'):J�2/3J-)3.(:�1(./'70.;(:�(
4=);<3+�,-.-/*'�6-1-/:.L�C
�H90'.'+�80.=M,0+�:�7'4-1',�93�1�7'<�9'
6/'M9*>+�9A�9'.�A�<'9:�6/'J-1D���0�9'<->�1-2/-(�1�-.1'.�90�.0,-'�A.�
1'/?)'93'�7'4-1',�907390'.�)-,0H*10.;L�C��?'�93,-6-�9'�A83104D�
�8*79-�2/38014:=.�'N'�C9'�2/'4=8-)'>(.1-104D+�2/01)0+�1('�/'?'
3�/'?'�E	
��G���9-6)0�K.-�H0<'9:=.�90�C9'�,/04DS��-7'<A�.-�(73�
.0'.(:+�7.-�)1AJ�6/'J-1�)-(.0.-79-L�2'/1-'�1('6)0�C9'�A83104D+�0�1.-�
/-'�R�(�10/309.0<3��T'4-1',+�,-.-/*>�(73.0'.+�7.-�-9�93�1�7'<�9'
6/'M'9+�.� '��-9�9'�90/AM04�93,0,3J�K.37'(,3J�9-/<�343�H02-1')'>+
'(43�K.-�7'4-1',�1'/A=N3>�3�)4:�9'6-�K.37'(,3'�9-/<*�(1:H09*�(
H02-1'):<3��-?;3<3+�7'4-1',+�,-.-/*>�.0,�-8-(9-1*10'.�K.-�(1-'
(-(.-:93'�8'H6/'M9-(.3+�R�-9+�1�-8N'<�.-+�.-?'�9'�(.-3.�90�<'(.'�
�/3J-)34-(;�H0<'70.;+�7.-�'(43�7'4-1',�190704'+�)-2A(.3<+�9'�A83104
3�9'�1-/-104�343�9'�2/'4=8-)'>(.1-104+�0�2-.-<�1('�.0,3�1204�1�,0�
,->�.-�3H�K.3J�6/'J-1+�.-�-9�3N'.�H0<'9*L�-9�2-�2/'?9'<A�9'�6/'�
M'9+�9-�A?'�1�,0,-<�.-�)/A6-<�10/309.'�

�4:�90(�(�10<3�K.-�39.'/'(9*>�(4A70>����-)9->�(.-/-9*+�-9�)'>�
(.13.'4;9-�6-1-/3.�-�.-<+�7.-�4=)3�-NAN0=.+�7.-�)04',-�9'�1('�3J
9')-(.0.,3+�,0,3'�.-�?3H9'99*'�3�19A./'993'�2/-84'<*�<-?9-�90�
H10.;�.0,3<�6/'J-<+�,-.-/*>�8*�()'404�K.-6-�7'4-1',0�6/'M93,-<�
�');�90�)/A63J�4=)'>�-93�70(.-�(<-./:.�,0,�90�6/'M93,-1�3�6-1-�
/:.L�1-.�.0,->�.-�R�6/'M93,����2-)/0HA<'10=.�2-)�K.3<�-8*79-
12-49'�,-9,/'.9*'�1'N3��
�'(43�-9�9'�(-1'/M04�,0,3J�.-�.:?'4*J
6/'J-1+�H9073.+�-9�9'�6/'M93,���-.�10<�3'/0/J3:��U0�K.3<�(.-3.�2/')�
(.014'93'�-�.-<+�7.-�'(.;�.:?,3'+�8-4;M3'�6/'J3+�3�'(.;�(-6/'M'93: R
9'�.:?,3'+�9'8-4;M3'+�2-�2/39@32A�C(�,'<�9'�8*10'.D����)/A6->�(.-�
/-9*+�1-H<-?9-(.;�H0<'9*�(0<3J�(23(,-1�K.3J�6/'J-1�6-1-/3.�-�.-<+
7.-�3'/0/J3:�K.0�9'�12-49'�A(.->7310+�1�(-H90933�4=)'>�-90�<-?'.
<'9:.;(:�

��.-.�3�)/A6->�-2*.�9'�:14:=.(:�-2*.-<�2A(.*<+�7'<�.-�(-1('<
8'H-(9-10.'4;9*<+�9'�H0(4A?310=N3<�93,0,-6-�193<093:���/31')A
@3.0.A�3H��'.J-6-�H01'.0+�3H�,9363�V,,4'H30(.�E���:�64010GL�C�*(4A�
M0'<�(AN9-(.;�1('6-L�8->(:��-60�3�H02-1')3��6-�(-84=)0>+�2-.-<A
7.-�1�K.-<�1('�)4:�7'4-1',0D��V.-�<'(.-+�K.0�@3.0.0�-8*79-�.-4,A�
'.(:�,0,�2/',/0(9*>�2/3<'/�1'.J-H01'.9-6-�-.9-M'93:�,�7'4-1',A
3�,�9-/<0<�'6-�?3H93�1�(1:H3�(��-6-<�3��6-�-.,/-1'93'<�H02-1'�
)'>+�,0,�2/3<'/�.-6-+�7.-�7'4-1',�3<'99-�.0,3<�-8/0H-<�<-?'.�2/-�
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:13.;�(1-=�8406-)0/9-(.;�,��1-/@A���406-)0/9-(.;�,��1-/@A�R�K.-
9'�2/-(.-�,0,3'�.-�,/0(31*'�(4-10�343�?'(.*+�K.-�-7'9;�,-9,/'.�
90:�1'N;L�8->(:��-60+�.� '��3(2-49:>�-./3@0.'4;9*'�H02-1')3�R�C9'
A8'>D+�902/3<'/��T'4-1',�8-6-8-:H9'99*>�93,-6)0�9'�A8;'.��
�1-
1.-/->�70(.3�K.->�@3.0.*�R�CH02-1')3��6-�(-84=)0>D�R�2-)/0HA�
<'10=.(:�2-4-?3.'4;9*'�H02-1')3L�)'40>�.-�.-�3�.-�.-����39.'/'(9-+
7.-�1��'.J-<�U01'.'�2/3<'/9-�2-2-40<�.'J�3�)/A63J�H02-1')'>L
-,-4-�./'J�(-.'9�-)93J�3�-,-4-�./'J�(-.'9�)/A63J�

�.0,+�1�(0<-<��1:N'99-<�23(0933�<*�A?'�13)3<�1*)'4'93'�9'�
,-.-/*J�6/'J-1�343�-2/')'4'99*J�H02-1')'>+�,0,�2-4-?3.'4;9*J+�.0,
3�-./3@0.'4;9*J+�1*)'4'93'�.:?,3J�6/'J-1�3�9038-4''�H9073.'4;9*J
H02-1')'>���0)-�(,0H0.;+�7.-��'.J3>�U01'.�2/')(.014:'.�(-8->�)-(�
.0.-79-�64A8-,A=�3�2-(4')-10.'4;9A=�3(.-/3=��AJ0�90�H'<4'+�3(�
.-/3=�8-?'(.1'99-6-��.,/-1'93:�3�1-(2/3:.3:�'6-�4=);<3���'.�
J3>�U01'.�H90'.�@'4A=�@'2-7,A�H01'.-1+�3�1�,0?)-<�3H�93J�<-?9-�90>�
.3�,0,A=�.-�-(9-19A=�H02-1');����,0?)-<�3H�K.3J�H01'.-1�'(.;�(1-:
3'/0/J3:�K.37'(,3J�9-/<�3�H02-1')'>+�,-.-/*'�H013(:.�-.�.-6-+�,0�
,-6-�(1->(.10�K.-.�H01'.+�0�.0,?'�-.�)AJ-19-6-�A/-19:�3�(-(.-:93:
4=)'>���-H;<'<+�902/3<'/+�2'/1*>�3(.-/37'(,3>�H01'.�R�(��-'<+�2-(�
4'2-.-29*<�7'4-1'7'(.1-<���0<�.-?'�'(.;�H02-1');L�2-<93.'+�6/'J
�0<0�R�J0<(.1-����7'<�-9-�H0,4=70'.(:W���9'2-73.0933�/-)3.'�
4'>���'2-73.093'�-.@0�8*4-�1-(2/39:.-�,0,�90/AM'93'+�10?9'>M''+
@'9./04;9-'�3�64019-'�90/AM'93'��-6-A(.09-14'99-6-�2-/:),0���'
(4A70>9-�K.-�J0<(.1-�(�.'J�2-/�3�-(A?)0'.(:+�3�'(43�,-6-�.-�3H�90(
90H-1A.�J0<-<+�901'/9-'+�<*�/0)-(.3�-.�K.-6-�9'�3(2*.0'<�

�4')A=N3>�H01'.�R�(�
1/00<-<+�H01'.�1'/*����.0<�'(.;�H02-�
1');+�-90�,0(0'.(:�1'/*�1�')39-6-��-60���-.-<�H01'.�(��-3(''<+�H0�
1'.�2/01')9*J�)'4+�1�,-.-/-<�.-?'�'(.;�@'9./04;90:�H02-1');���'
9'./A)9-�-890/A?3.;�(/')3�)'(:.3�H02-1')'>+�1�)',04-6'��-3(':�
�-�<9'�J-7'.(:�10(�(2/-(3.;L�7.-�1*�H)'(;�-NAN0'.'�,0,�64019A=
H02-1');+�@'9./04;9A=�1-�1('>�K.->�K2-J'+�(1:H099->�(�9'-8J-)3<-�
(.;=�-6/0937'93:�H40�3�6/'J0�1�7'4-1','�3�1�-8N'(.1'W��0���0<�6401�
90:�H02-1');�R�-�(A88-.'��V.-�)'>(.13.'4;9-�-7'9;�10?9-+�K.-�H04-6
1('6-�3(2-49'93:�U0,-90��-?;'6-���A88-.A�90)-�3(2-49:.;+�1�(A8�
8-.A�90)-�-.)010.;��-6A��-?;'+�3�K.-�)-4?9-�8*.;�/'6A4:/9-���A?�
9-�2-(.-:99-�2-<93.;��-60�3�A)'4:.;��<A�(1-'�1/'<:+�(1-3�(34*+�2/3
K.-<�-6/0937310:�('8:+�(1-3�39.'/'(*+�-.-)1360:�90�H0)93>�2409�(1-3
9A?)*+�1�.-<�73(4'�9'�.-4;,-�4379*'+�9-�3�('<'>9*'+�3�2/-Q'((3-�
904;9*'���('�K.-�)4:�.-6-+�7.-8*�2-73.0.;��-60�3�90A73.;(:��6-
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U0,-9AX�)4:�.-6-+�7.-8*�2-73.0.;��-60��1-/@0+�
-.-/*>�2-734�1�(');�
<->�)'9;+�)'9;�2-,-:���-?9-�8*4-�8*�3�)04;M'�6-1-/3.;�-�,0?�
)-<�H01'.'�R�-�H01'.'�(�@0/'<��013)-<+�2-.-<�-��-1-<�U01'.'���-+
:�)A<0=+�2/31')'99*J�2/3<'/-1�)-(.0.-79-�

��B'/,13�.0,?'�(AN'(.1A'.�2-9:.3'�-�6/'J0J�9038-4''�.:?,3J+
,-.-/*'�90H*10=.(:�(<'/.9*<3���-.+�'(.;�6/'J�,�(<'/.3+�3�'(.;�6/'J
9'�,�(<'/.3+�23M'.�02-(.-4��-099�E� �9�!L���� G���(43�6/'J�9'�,
(<'/.3+�.-�90)-�<-43.;(:�H0�.0,-6-�7'4-1',0+�23M'.�-9+�0�'(43�6/'J
,�(<'/.3+�.-�A?'�3�C9'�6-1-/=+�7.-8*�<-43.;(:D+�.� '��K.-�A?'�9'�)'>�
(.1A'.+�9A?9-�7.-�.-�)/A6-'+�8-4''�(34;9-'���(.;�2/')(.014'93'�-
.0,3J�6/'J0J+�,-.-/*'�1*)'4:=.(:+�3�3(2-,-9�1',-1�3�(1:.*'�-.@*+�3
<9-63'�<9-63'�4=)3+�/0H<*M4:1M3'�90�K.3�.'<*+�2*.043(;�1*)'43.;
6/'J3+�,-.-/*'�:14:=.(:�(<'/.9*<3+�(.0/043(;�-.1'.3.;�90�1-2/-(L
C0�7.-�?'�.0,-'�(<'/.9*>�6/'JWD

���'.J-<�U01'.'�K.-�8*4-�2-9:.9-L�(<'/.9*>�6/'J�R�K.-�.-.+�H0
,-.-/*>�2-4-?'90�(<'/.90:�,0H9;+�(/0HA+�90�<'(.'����<*�A?'�9'
-)90?)*�90H*1043�64019*'�3H�K.3J�6/'J-1L�9'2-73.093'�/-)3.'4'>+
8-6-JA4;(.1-+�2/'4=8-)':93'+�'N'�/:)�)/A63J���J�9'�.0,�<9-6-�1
�'.J-<�U01'.'+�3�K.-�1('6)0�8*4-�-7'9;�10?9*<��	=)3�)'>(.13.'4;9-
(.0/043(;�K.3J�6/'J-1�3H8'60.;��
�'(43�K.-�3<�9'�A)0104-(;+�.-�-93
1('6)0�7A1(.1-1043+�7.-�90)�93<3�9013(0'.�(<'/.'4;90:�-20(9-(.;�
�(2-<93<+�902/3<'/+�-23(099*>�1��1096'433�-.��-0990�(4A70>�(�6/'M�
93@'>+�?'9N39->+�1H:.->�1�2/'4=8-)':933�E,0,�13)3.'+�H)'(;�6/'M�
93@'>�90H1090�?'9N390+�1201M0:�3<'99-�1�K.-.�6/'JG���*�2-<93<+
,0,��/3(.-(�-8-M'4(:�(�9'>L��9�90M'4�1*J-)�)4:�''�3(2/014'93:+
9-�9'�-.1'/6�(0<-6-�U0,-90+�)099-6-��-3(''<�

�'>70(+�,�90M'<A�1/'<'93+�8-4''�343�<'9''�A(.-:4(:�(23(-,�.'J
6/'J-1+�,-.-/*'�-8*79-�(73.0=.(:�(<'/.9*<3���/01)0+�90)-�(,0H0.;+
7.-�1�/0H9*J�@'/,10J�K.3�(23(,3�9'<9-6-�/0H4370=.(:+�,0,�3�A�/0H�
9*J�(1:.*J�-.@-1�-93�.-?'�9'<9-6-�/0H9*'����10<�90H-1A�2/-(.-
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�������
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