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D>!5A;!@8G!5=!@8G!CD?;J!!"A;!N=F;:!5A85!
@=;7>65!F=:UM!D77B;7!=?!<:DH;7M!D77B;7!=?!
AD9A!D>5;:;75!:85;7M!C8<U!=?!
D>?:875:B<5B:;JO!

5!'I0&-!()!,L'!-3/I0I$&!,/$EN!
"4 P$1T!()!#/3-,!
R4 O!)(13-!(+!.]30,?!c!&0)'!$-!$!Z'/(S-37!:$7'!
W4 C&$++0+:!M(/0Z(+!c!,L0+T0+:!(+&?!-L(/,!,'/7!
Y4 >&$70+:!(,L'/-!
54 J''T!,(!$I(06!/0-T-!

!

O+?!(+'!()!,L'-'!,/$E-!0-!'+(3:L!,(!-,(E!E/(:/'--4!!H,!
1/'$,'-!,L'!`E/0I$,'!-'1,(/!01'%'/:[a!=L'/'!731L!()!
,L'! '1(+(7?! 0-! %'&(=!=L$,! 0-! I0-0%&'[! ,L'! 0+)(/7$&!
'1(+(7?4!M(='I'/[!,L'/'!0-!-,0&&!L(E'!)(/!,L'!E'(E&'!
0+!,L'-'!'1(+(70'-4!!!
!
X0/-,[! /$,'-! ()! '+,/'E/'+'3/-L0E! $/'!731L! L0:L'/! 0+!
'7'/:0+:! '1(+(70'-! ,L$+! 0+! ,L'! dJ! $+6! .3/(E'4!!
J'1(+6&?[! ,L'/'! $/'! =$?-! ,(! 6'I'&(E! -3-,$0+$%&?!
-311'--)3&!I'+,3/'-! ,L$,!1/'$,'!I$&3'! )(/!$&&!()! ,L'0/!
-,$T'L(&6'/-4! M'! L0:L&0:L,'6! ,L'! -311'--! ()!
'+,/'E/'+'3/-! 0+! '7'/:0+:!7$/T',-! $+6! E(0+,'6! ,(!
,L'7! $-! 'V$7E&'-! ()! ,L'! E(,'+,0$&! )(/! 1L$+:'[!
-311'--! $+6! :/(=,L4! #L(-'! =L(! $/'! 6'I'&(E0+:!
-311'--)3&! %3-0+'--'-! =0,L! $+! '?'! (+! ,L'! -(10$&!
/'-E(+-0%0&0,?! ,L$,! ,L'?! L$I'! $/'! I$&3$%&'! /(&'!
7(6'&-!)(/!(,L'/-!0+!,L'0/!1(773+0,0'-4!
!
42A;>!F;!A8L;!5A=7;!?DL;!5AD>97!
A8NN;>D>9M!F;!5;>@!5=!;>989;!D>!
8<5DLD5D;7!5A85!8:;!L;:G!7DHNC;M!FA;:;!
5A;!<G<C;7!8:;!7A=:5!X!5AD>97!CDU;!
5:8@D>9K!D567!8!C=5!;87D;:!5=!5:8@;!D>!8!
<=>5;T5!CDU;!5AD7!5A8>!5=!D>L;75!D>!
7=H;5AD>9!?=:!YZ!G;8:7JO!

O11(/60+:! ,(! 2$1(3[! ,L'! )3&1/37! $+6! ,L'! &'I'/! ,L$,!
1$+!7(I'!,L'!,=(S,L0/6-!()!,L'!=(/&6!(3,!()!E(I'/,?!
$/'!`%3-0+'--!E'(E&'!=L(!L$I'!7(/$&!E3/E(-'[!=L(!
$/'!',L01$&! 0+!=L$,! ,L'?!6(4a! !M'!6('-!+(,!60-1(3+,!
E/()0,-[! %3,! 1(+-06'/-! ,L'7! (+&?! $! E$/,! ()! ,L'!
']3$,0(+N! `H,\-! $%(3,! 6(&&$/-! $+6! -'+-'4a!
!
>?! 1L$+:0+:! 70+6-',! ,(! 0+1&36'! 1(&&$%(/$,0(+! $+6!
7(/$&! E3/E(-'[! ,L'! '+,0/'! `J3/I0I$&! ,/$Ea! 7(6'&!
1L$+:'-!$+6!,L'!(E'/$,0+:!/'$&0,?!0-!$&,'/'64!!
!
M'!1L$&&'+:'6!E$/,010E$+,-!,(!1(+-06'/!L(=!60))'/'+,!
E'(E&'! -''! $! -0,3$,0(+! 0+! 'V,/'7'&?! 60))'/'+,! =$?-!
6'E'+60+:! (+! ,L'0/! I$+,$:'! E(0+,4! ! M'! '7EL$-0Z'6!
,L$,! 0+! '))(/,-! ,(! 1(&&$%(/$,'! ,L0-! 3+6'/-,$+60+:! 0-!
07E(/,$+,!,(!T''E!0+!70+6[!'-E'10$&&?!=L'+!=(/T0+:!
=0,L! E'(E&'! =L(! $/'! 6'$&0+:! =0,L! $! 60))'/'+,!
`(E'/$,0+:!/'$&0,?4a! !
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<+32#+1)I%**"L1)I"#"(%,)
_1$3"$) H<9S) !<) R%&'#) G3"$'4%`) A$1Q",,1$S) XAGY<)
C2,'#",,)74-11*)
)
8$&&'9(! )/$7'6! L0-! $66/'--! =0,L! ,L'! $--'/,0(+! ,L$,!
J'E,'7%'/! "5[! RGGe[! ,L'! %$+T/3E,1?! ()! P'L7$+!
>/(,L'/-[! L$6! $! )3+6$7'+,$&! 07E$1,! (+! ,L'! &$%(/!!
7$/T',!,L'!-$7'!=$?!J'E,'7%'/!"",L!L$6!$+!07E$1,!
(+!L(=!='!&0I'!(3/!6$0&?!&0I'-4!!`H,!1L$+:'6!,L'!=(/&6!
)(/'I'/4!!H,!=$-!$!-,/31,3/$&!1L$+:'[a!L'!-$064!
!
#L/''! $-E'1,-! ()! 1(7E$+0'-! /'&$,'6! ,(! ,L'! &$%(/!
7$/T',!)3+6$7'+,$&&?!1L$+:'6N!E/(631,0I0,?[!:/(=,L!
0+!'7'/:0+:!7$/T',-[!$+6!,L'!+$,3/'!()!=(/T4!
!
C/(631,0I0,?! )(/! F01/(-(),[! )(/! 'V$7E&'[! 1L$+:'6!
)/(7!`6(0+:!7(/'!=0,L!&'--a!,(!`6(0+:!0,!%',,'/!=0,L!
&'--[! 6(0+:! 0,! ,L'! /0:L,!=$?!=0,L! &'--4a! ! O660,0(+$&&?!
,L'?! 0+-,0,3,'6! $! 5f! $++3$&! $,,/0,0(+! /$,'4! ! `P'--!
E'(E&'[! 6'7$+60+:! %',,'/! /'-3&,-[! 0++(I$,0I'! =$?-!
()! 6(0+:! ,L0+:-[! $+6! 7(/'! 1(7E',0,0I'! 0+! '$1L! 9(%!
E(-0,0(+4a!!
!
H+!(/6'/! ,(!1(+,0+3'!,(!:/(=!6'-E0,'! ,L'!6(=+,3/+[!
1(7E$+0'-! ,3/+'6!,(!'7'/:0+:!7$/T',-4! ! `.7'/:0+:!
7$/T',-! =0&&! %'! :/(=0+:! Af! E&3-! %?! RG"Y[! ,L'!
6'I'&(E'6! =(/&6! =0&&! :/(=! Rf4a! L'! -$064! `H+! ,L0-!
6'1$6'! )(/! ,L'! )0/-,! ,07'! 0+! ,L'! &$-,!RGG!?'$/-g! ,L'!
1(+,/0%3,0(+! ,(! ,L'! :&(%$&! :/(=,L! 1(70+:! (3,! ()!
6'I'&(E0+:! 7$/T',-! =0&&! %'! 7(/'! 07E(/,$+,! ,L$+!
,L$,!1(70+:!(3,!()!,L'!$6I$+1'6!=(/&64!!>3,!,L'/'!0-!
$!L3:'!E/(%&'7N!!,L'/'!0-!+(,!'+(3:L!h-T0&&'6i!E'(E&'4!!
#L'/'!0-!$!L3:'!,$&'+,!-1$/10,?!0+!'7'/:0+:!7$/T',-4a!!!
!
O-! $+! 'V$7E&'[! L'! 10,'6! $! -,36?! ,L$,! -L(='6! (+&?!
"5f! ()! :/$63$,'-! 0+! @3--0$! $+6! RGf! 0+! H+60$! $/'!
'7E&(?$%&'! %?! 7$9(/! 1(/E(/$,0(+-4! ! *(7E$+0'-! 0+!
'7'/:0+:! 7$/T',-! L$I'! ,(! 07E(/,! ,$&'+,! )/(7!
$/(3+6!,L'!=(/&6!$+6!$/'!-,/3::&0+:!,(!)0+6!E'(E&'4!!!
!
*(7E$+0'-!$/'!/'0+I'+,0+:!=(/T[!'VE$+60+:!,L'!E((&!
()!,$&'+,4!!#L'?\/'!7(I0+:!E'(E&'!$/(3+6!)/(7!(,L'/!
1(3+,/0'-[! $660+:! E$/,S,07'! =(/T'/-[! &((T0+:! 0+,(!
(&6'/! =(/T'/-[! $+6! $11'--0+:! ,L'! ,$&'+,! ()! =(7'+!
=L(! L$I'! &'),! ,L'! =(/TE&$1'! )(/! E'/-(+$&! /'$-(+-4!!
#L'?\/'!$&-(!/'$&0Z0+:!,L$,!3E!,(!WGf!()!=(/T!6(+'!0+!
1(/E(/$,0(+-! 1$+! %'! 6(+'! I0/,3$&&?! $+6! ,L'?! $/'!
'7%/$10+:!,'1L+(&(:?4!!
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=NN=:5B>D5GM!E;5F;;>!5A;!58C;>5!
8L8DC8EDCD5G!D>!5;:H7!=?!>BHE;:7M!5A;!
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-1L((&!-,36'+,-!$/'!&((T0+:!)(/!0+!=(/TN!
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• J'+-0,0I0,?!,(!E&$+',!1L$&&'+:'-!
• C'(E&'S%$-'6!13&,3/'!

#L'?! $/'! +(,! 93-,! &((T0+:! )(/! 7(+'?[! 1$/''/!
$6I$+1'7'+,!$+6!,0,&'-4!
!
H+!1(+1&3-0(+[!L'!-$06!,L$,!,L'/'!$/'!,L/''!]3'-,0(+-!
,L$,!%3-0+'--!-1L((&-!+''6!,(!$-T!,L'7-'&I'-N!
!

"4 M(=! 6(! E/(:/$7-! $+6! /'-(3/1'-! )/(7!
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!
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=0,L! ,L'! -,36'+,-! =L(! $/'! 1(70+:! (3,! ()!
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!
W4 `_L'/'!=(3&6!='!&0T'!(3/!%3-0+'--!-1L((&-!
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F1+"$%&1$/!@(+!J0%'/,[!K0/'1,(/[!>3-0+'--!
K'I'&(E7'+,SO)/01$[!Q/$63$,'!F$+$:'7'+,!
O670--0(+!*(3+10&!kQFO*l!kdJOl!
A%#"*',&,/!^(+$,L$+!*((T!k.V'13,0I'!K0/'1,(/[!
Q(/6(+!H+-,0,3,'!()!>3-0+'--!J10'+1'[!J(3,L!O)/01$lm!
.60&%'/,(!6'!^'-3-!kK'$+[!O-0$+!H+-,0,3,'!()!
F$+$:'7'+,[!CL0&0EE0+'-lm!C$3&(!#$/-(!80&'&$!6'!
@'-'+6'!kO--(10$,'!K'$+!)(/!@'-'$/1L!$+6!
K'I'&(E7'+,[!XK*[!>/$Z0&l!
!
#L/''! /'E/'-'+,$,0I'-! ()! %3-0+'--! -1L((&-! )/(7!
O)/01$[! O-0$! $+6! P$,0+! O7'/01$[! 60-13--'6! ,L'!
1L$&&'+:'-! $+6! ,/'+6-! 0+-,0,3,0(+-! $/'! 'VE'/0'+10+:!
0+! ,L'0/! /':0(+-4! !#L'7'-! ,L/(3:L(3,! ,L'!60-13--0(+!
0+1&36'6! 0+-,0,3,0(+$&! E$/,+'/-L0E-[! $11/'60,$,0(+[!
&(1$&!/'&'I$+1'!$+6!/'-'$/1L4!!
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^(+$,L$+! *((T[! .V'13,0I'! K0/'1,(/! ()! ,L'! Q(/6(+!
H+-,0,3,'! ()! >3-0+'--! J10'+1'! -,$/,'6! ,L'! E$+'&!
60-13--0(+! L0:L&0:L,0+:! ,L'! 1L$+:'-! 0+! %3-0+'--!
'631$,0(+! 0+! O)/01$4! ! `H+! /'1'+,! ?'$/-! %3-0+'--!
-1L((&-! L$I'! 7(I'6! ,(=$/6-! 0+1/'$-'6! $1$6'701!
/0:(/!$+6!-E'10$&0Z$,0(+[a!C/()'--(/!*((T!-,$,'6[!`%3,!
H! -'+-'! 7(/'! ()! $! /',/'$,! )/(7! ,L$,[! ,L$,! ='! L$I'!
%'1(7'! ,((! -E'10$&0-,[! ,((! $1$6'701[! $+6! ='! $/'!
&(-0+:!1(+,$1,!=0,L!(3/!13-,(7'/-4a! !M'!='+,!(+! ,(!
'VE&$0+! ,L$,! 63/0+:! ,L'-'! 60))013&,! '1(+(701! ,07'-!
1(7E$+0'-! $/'! 'VE/'--0+:! $! +''6! )(/! 7(/'!
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C/()'--(/! *((T! L0:L&0:L,'6! ,L$,! 3+6'/-,$+60+:! ,L'!
%3-0+'--! '+I0/(+7'+,! 0+! '7'/:0+:! 7$/T',-! 0-! $!
1/0,01$&! 1(7E(+'+,! )(/! %3-0+'--! -1L((&-[! $+6! ,L$,!
O)/01$+!%3-0+'--! 0+-,0,3,0(+-!L$I'!$+! 07E(/,$+,! /(&'!
0+! -L$/0+:! ,L'0/! T+(=&'6:'!=0,L! (,L'/-4! ! #L'/'! 0-! $!
+''6! )(/! 0+-,0,3,0(+-! ,(! 3+6'/-,$+6! $+6! &'$/+!7(/'!
,L$+!93-,!,L'!7$/T',!$,!,L'!%$-'!()!,L'!E?/$706[!%3,!
$&-(!L(=!=(/&6S1&$--!1(7E$+0'-!$/'!%'0+:!6'I'&(E'6!
0+!'7'/:0+:!7$/T',!1(+,'V,-4!
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O11(/60+:! ,(! K'$+! .60&%'/,(! 6'! ^'-3-! ()! ,L'! O-0$+!
H+-,0,3,'! ()! F$+$:'7'+,! 0+! ,L'! CL0&0EE0+'-[! ,L'!
1L$&&'+:'! $+6! ,/'+6-! 0+! ,L'! O-0$! $+6! C$10)01! /':0(+!
$/'! 6/0I'+! +(,! %?! 6'1&0+'! %3,! %?! :/(=,L! $+6!
'VE$+-0(+4!!O-0$!0-!'VE'/0'+10+:!$!L3:'!'VE$+-0(+!()!
'631$,0(+!=0,L!$+!0+1/'$-'!0+!%(,L!,L'!6'7$+6!$+6!
-3EE&?4!!#L'!1L$&&'+:'!=0,L!,L0-!L3:'!:/(=,L!0-N!L(=!
6(! 0+-,0,3,0(+-! 60-,0+:30-L! ,L'7-'&I'-! )/(7! ,L'!
1(7E',0,0(+j! !<'=!'+,/$+,-!=0&&!+''6! ,(!-L(=!,L'?!
E/(I06'!I$&3'[!$+6!,L$,!,L'?!1$+!%/0+:!0+!,L'!T0+6!()!
-,36'+,-!,L$,!=0&&!%'!()!I$&3'!,(!,L'!/':0(+4!!!!
!!
!`B+'!-1L((&!1$++(,!%'!$&&! ,L0+:-!,(!$&&!E$/,0'-4! !_'!
L$I'! ,(! 1L((-'! (3/! %$,,&')/(+,-[a! -,$,'6! 6'! ^'-3-4!!
K'10-0(+-! 73-,! %'! 7$6'! (+! =L$,! 0+-,0,3,0(+$&!
E/0(/0,0'-! -L(3&6!%'4! ! P(1$&! /'&'I$+1'!$+6!1(+,'V,! 0-!
T'?! ,(! %'0+:! -311'--)3&4! ! #L'/'! $/'! ,L/''! ,/'+6-!
(113//0+:! )(/! -1L((&-! ,(! 60-,0+:30-L! ,L'7-'&I'-!
$7(+:! ,L'! 1(7E',0,0(+N! ! $11/'60,$,0(+[! :&(%$&!
E$/,+'/-L0E-! $+6! 13//013&$/! 0++(I$,0(+-4! ! H+! /':$/6-!
,(! $11/'60,$,0(+[! (+&?! WG! %3-0+'--! -1L((&-! $/'!
13//'+,&?! $11/'60,'6! 0+! O-0$[! %3,! ,L'/'! $/'! "DG!
-1L((&-!0+!,L'!E0E'&0+'!=$0,0+:!,(!%'!$11/'60,'64!!!
!
42A;>!F=:UD>9!D>!@D??;:;>5!<=B>5:D;7M!
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5=!B>@;:758>@!8>@!:;7N;<5!C=<8C!
N;<BCD8:D5D;7M!5=!B>@;:758>@!C=<8C!
<=>5;T57O!a)A%2*1)+")[","#+1S)_2#+%bc1)Y13)H%O$%*)

C2,'#",,)<+24%&'1#)8$"#+,)'#)R%&'#)G3"$'4%)
C$3&(! #$/-(! 80&'&$! 6'! @'-'+6'! ()! X3+6$no(! K(7!
*$%/$&! >/$Z0&! 60-13--'6! L(=! ,L'/'! 0-! $+! 0+1/'$-'6!
+''6!)(/!-1L((&-!,(!%30&6!,/3-,!=0,L!,L'0/!1&0'+,-4!!#(!
%30&6! ,L0-! ,/3-,[! 0+-,0,3,0(+-! +''6! ,(! 6'I'&(E! -,/(+:!
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1/'60%&'! E/(:/$7-! )(/! 1(7E$+0'-[! E/(I06'! ]3$&0,?!
)$13&,?! 0+-,/31,0(+[!$+6!E/(631'!/'&'I$+,!13//013&37!
$+6! 1(+,'+,! )(/! '$1L! -E'10)01! 1&0'+,4! ! J1L((&-! 73-,!
6'106'!(+!=L',L'/!,(!)3+1,0(+!7(/'!$-!$!`%3-0+'--a!
(/! 7(/'! &0T'! $! `-1L((&4a! ! XK*! 0+! >/$Z0&! L$-! )(3+6!
-311'--!%?!)(13-0+:!(+!,L'!)(/7'/4!>?!&0-,'+0+:!,(!,L'!
1&0'+,[! 3+6'/-,$+60+:! ,L'0/! +''6-[! $+6! )(13-0+:! (+!
:3$/$+,''6!/'I'+3'-[!,L'?!='/'!$%&'!,(!%'1(7'!(+'!
()!,L'!%'-,!%3-0+'--!-1L((&-!0+!,L'!=(/&64!!
!
X(/! 1(7E$+0'-! ,L$,! =(/T! :&(%$&&?[! 0,! 0-! 1/0,01$&! )(/!
0+-,0,3,0(+-! ,(! 3+6'/-,$+6! ,L'0/! '+I0/(+7'+,! 0+!
=L01L!,L'?!$/'!=(/T0+:4!`_L'+!=(/T0+:!0+!60))'/'+,!
1(3+,/0'-[!,(!%'!:&(%$&0Z'6!$-!$!%3-0+'--!-1L((&!0-!,(!
3+6'/-,$+6! $+6! /'-E'1,! &(1$&! E'13&0$/0,0'-[! ,(!
3+6'/-,$+6! &(1$&! 1(+,'V,-[a! L'! 'VE&$0+'64! #(! :$0+!
&(1$&! /'&'I$+1'! $+6! T+(=&'6:'[! 0+-,0,3,0(+-! 73-,!
L$I'! &(1$&! E$/,+'/-4! ! M(='I'/[! ,L'-'! E$/,+'/-L0E-!
73-,! %'! %0S&$,'/$&! $+6! +(,! 3+0&$,'/$&4! ! #L'?! -L(3&6!
+(,! %'! )(13-'6! (+! 7$T0+:! 7(+'?[! %3,! -L(3&6! %'!
%$-'6! (+! 73,3$&! T+(=&'6:'! 1/'$,0(+! =L'/'! ,L'/'!
$/'!-L$/'6!/0-T-!$+6!E/()0,-4!
)

)
)
C2,'#",,)74-11*)A%$&#"$,-'.,)
C$/,+'/-L0E-[! '-E'10$&&?! -(3,LS-(3,L! E$/,+'/-L0E-[!
='/'! L0:L&0:L,'6! $-! $+! 07E(/,$+,! $+6! 'V10,0+:!
'&'7'+,! ,(! %30&60+:! ,L'! 1$E$10,?! ()! 0+-,0,3,0(+-4!!!
`H+-,0,3,0(+-[! &0T'!OHF[a! 1(77'+,'6!K'$+!6'! ^'-3-[!
`+''6! ,(! 6(! 7(/'! ,(! L'&E! 3E:/$6'! ,L'! &'I'&! ()!
0+-,0,3,0(+-g='! +''6! ,(! &((T! $,! 60))'/'+,! T0+6-! ()!
E$/,+'/-L0E-! )(/!60))'/'+,! /'$-(+-4!_'!E$/,+'/!=0,L!
,L'! %'-,! -1L((&-! 0+! ,L'! _'-,! ,(! &'$/+! ,L'! %'-,!
/'-'$/1L! E/$1,01'-4! !_'! E$/,+'/!=0,L! 0+-,0,3,0(+-! 0+!
6'I'&(E0+:! 1(3+,/0'-! %'1$3-'! ='! L$I'! $! &(,! ,(!
-L$/'g,L'/'! 0-!$!:/'$,!6'$&! ,(!%'! -$06!$%(3,! -(3,LS
-(3,L!1(&&$%(/$,0(+4a!!
!
!

C/()'--(/! *((T! 1(77'+,'6! ,L$,! 0+,'/+$,0(+$&!
1(7E',0,0(+! 0-! :((6! )(/! O)/01$+! 0+-,0,3,0(+-4!!
M(='I'/[! 0)! $+! (3,-06'! 0+-,0,3,0(+! 1(7'-! 0+! =0,L! $!
%0:! %/$+6! $+6! $,,/$1,-! ,L'! %'-,! -,36'+,-! $+6! ,$T'-!
,L'!)0+$+10$&!/',3/+-!%$1T!,(!,L'0/!L(7'!1(3+,/?[!,L0-!
0-!+(,!I0'='6!$-!E(-0,0I'!)(/!&(1$&!6'I'&(E7'+,4!!#L'!
%'-,!7',L(6!0-!)(/! &$/:'!0+,'/+$,0(+$&! 0+-,0,3,0(+-!,(!
E$/,+'/! =0,L! &(1$&! 0+-,0,3,0(+-4! ! #L0-! E$/,+'/-L0E!
E/(I06'-! $! 7'$+0+:)3&! ,/$+-)'/! ()! ,'1L+(&(:?! $+6!
-T0&&-[! %'+')0,0+:! %(,L! %/$+6-4! ! QH>J! L$-! %'+')0,'6!
L3:'&?! )/(7! ,L'-'! E$/,+'/-L0E-! =0,L! -1L((&-! )/(7!
,L'!_'-,4!M(='I'/!L'!$&-(!-''-!,L'!(EE(/,3+0,?!)(/!
J(3,LSJ(3,L!1(&&$%(/$,0(+[!=L01L!L$-!L3:'!E(,'+,0$&4!!!
)
G44$"+'&%&'1#)
#L'! E$+'&0-,-! L$6! $! &0I'&?! 1(+I'/-$,0(+! (+! ,L'!
07E(/,$+1'! ()! $11/'60,$,0(+! $+6! ,L'! /'&'I$+1'! )(/!
,L'0/! 0+-,0,3,0(+-4! ! F(-,! $:/''6! ,L$,! $11/'60,$,0(+!
=$-!$!:((6!'V'/10-'[!:0I0+:!)$13&,?!$!7'$-3/0+:!,((&!
(+! L(=! ,(! %'1(7'! $! -1L((&! ()! L0:L! ]3$&0,?4! ! #L'!
$11/'60,$,0(+! E/(1'--! 7$T'-! ,L'! 0+-,0,3,0(+! ,L0+T!
1/0,01$&&?! $%(3,! ,L'0/! -?-,'7-[!E(&010'-! $+6! /'-'$/1L4!!
#L0-! ,L'+! 1/'$,'-! $+! '+I0/(+7'+,! ,(! /'6')0+'!=L$,!
]3$&0,?!7'$+-!$7(+:!)$13&,?4!!!
!
O&,'/+$,0I'&?[! 0,! =$-! $:/''6! ,L$,! $11/'60,$,0(+! 0-!
'VE'+-0I'! $+6! ,07'! 1(+-370+:4! ! `H+! >/$Z0&! DGf! ()!
13-,(7'/-! L$I'! +(! 1&3'! =L$,! OO*J>[! .XFK[! (/!
OF>O! 'I'+! 7'$+-[a! -,$,'6! K'$+! @'-'+6'4! ! `_'!
-L(3&6! %'! 1$/')3&! +(,! ,(! -E'+6! $! &(,! ()!7(+'?! $+6!
L$I'! $! -,$7E! ,L$,! (+&?! ,L'! 0+-,0,3,0(+[! $+6!+(,! ,L'!
7$/T',[!3+6'/-,$+6-4a!!!
!
R14%*)["*"0%#4")T)[","%$4-)
O11'--! ,(! &(1$&&?! /'&'I$+,! 1$-'-[! 7$,'/0$&-! $+6!
/'-'$/1L! 0+! 6'I'&(E0+:! 1(3+,/0'-! 1(+,0+3'-! ,(! %'!
60))013&,!$+6!+(,!E/0(/0,0Z'6!%?! 0+-,0,3,0(+-4! ! H+!7$+?!
1$-'-! ,L'/'! 0-! $! -,/(+:! 6'7$+6! )(/! /'-'$/1L[! %3,!
=0,L!/'&$,0I'&?!)'=!/'=$/6-!)(/!)$13&,?!,(!1$//?!0,!(3,4!!!
!
`M(=!6(!='!-(&I'! ,L'!-&$I'/?ja!6'7$+6'6!E$+'&0-,!
K'$+!@'-'+6'!()!,L'!$360'+1'[!!`_L$,!6(!H!7'$+!%?!
,L$,j! ! H)! ,L'?! h)$13&,?i! $/'! ,L0+T0+:! $%(3,! 1/'$,0+:!
T+(=&'6:'[! ,L'?! $/'! &$Z?4! ! h#L'! 07E/'--0(+! 0-i! ,L'?!
$/'!(+&?!:((6!=L'+!,L'?!$/'! 0+! ,L'!1&$--/((74! !_'!
+''6!,(!1L$+:'!,L$,4!!H,!0-!L(7'=(/T!)(/!3-4a!!!

) )



)

! !D!

!
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)

H<9)A%#"*)
F1+"$%&1$/! ^$7'-! K'$+[! 2'+$+ X&$:&'/! >3-0+'--!
J1L((&[!d+0I'/-0,?!()!<(/,L!*$/(&0+$!kdJOl4!
A%#"*',&,/! @01L$/6! X/$+T[! C/'-06'+,! ! U! *.B[! K$/%?!
BI'/-'$-! H+I'-,7'+,-pX/$+T&0+! #'7E&',(+! kdJOlm!
801,(/!P$1L01$!>/$I([!C/'-06'+,!$+6!*.B[!*3-L7$+!U!
_$T')0'&6!F'V01(m! O+,(+0(! #$/$1'+$! J(-$[! Q'+'/$&!
K0/'1,(/[!*'7'+,(-!F(1,'Z37$!kF'V01(l!
!
`#$&'+,! 0-!3+0I'/-$&!%3,!(EE(/,3+0,?! 0-!+(,[a!1&$07'6!
^07!K'$+[!K'$+!()!2'+$+SX&$:&'/!>3-0+'--! J1L((&! $,!
,L'!d+0I'/-0,?! ()! <(/,L! *$/(&0+$[! 3E(+! ,L'! (E'+0+:!
()!,L'!*.B!E$+'&4!!C$/,!()!,L'!1L$&&'+:'!)(/!%3-0+'--!
-1L((&-! $+6! )(/! 1(7E$+0'-! $/(3+6! ,L'! =(/&6[!
'-E'10$&&?!0+!'7'/:0+:!7$/T',-[!0-!,(!$66/'--!,L'!:$E!
%',=''+! ,$&'+,! $+6! (EE(/,3+0,?! $+6! $07! ,(! )0&&! 0,4!
#L'! *.B! /(3+6,$%&'! 60-13--0(+! 1'+,'/'6! (+!
6'I'&(E0+:!1$E$10,?!0+!'7'/:0+:!7$/T',-!=0,L!$+!'?'!
,(!E/(I060+:!%$&$+1'!%',=''+!(EE(/,3+0,?!$+6!,$&'+,4!
!

!
!
#L'!*.B-!$:/''6!,L$,!,$&'+,'6!'7E&(?''-!$/'!$&&!,L'!
7(/'! 1/310$&! 0+! '7'/:0+:! 7$/T',-4! @01L$/6! X/$+T[!
C/'-06'+,!$+6!*.B!()!K$/%?!BI'/-'$-! H+I'-,7'+,-!p!
X/$+T&0+! #'7E&',(+! kE01,3/'6! $%(I'! $,! /0:L,l[!
'7EL$-0Z'6! ,L0-! E(0+,! %?! -$?0+:[! `H)! ?(3! L$I'! ,L'!
1L(01'!()!$+!O!E&$+!$+6!$!>!,'$7!(/!$!>!E&$+!$+6!$+!
O! ,'$7[! ,$T'! ,L'! O! ,'$7q! .-E'10$&&?! 0+! '7'/:0+:!
7$/T',-[! E&$+-!=0&&! 1L$+:'! $+?=$?4a!M'! $66'6! ,L$,!
(+'! ()! ,L'! %0::'-,! 1L$&&'+:'-! L'! L$-! -''+! 0+!
'7'/:0+:! 7$/T',-! 0-! $1]30/0+:! ,(E! ,$&'+,! $+6!
E/(I060+:!1(+,0+30,?!%?!/',$0+0+:!0,4!
!
801,(/!P$1L01$!>/$I(!kE01,3/'6!$%(I'! &'),l[!C/'-06'+,!
$+6! *.B! ()! *3-L7$+! U! _$T')0'&6! F'V01([! $66'6!
,L$,! L'! L$-! )(3+6! 7(,0I$,0+:! $+6! /'1(:+0Z0+:! ,(E!
,$&'+,! =0,L0+! L0-! (/:$+0Z$,0(+! ,(! %'! $! 1L$&&'+:'[!
,L(3:L!L'!L$-!L$6!-311'--!=0,L!7'+,(/0+:!E/(:/$7-4!

M'! I0'=-! /'1/30,7'+,! $-! 1/310$&! E/'E$/$,0(+! )(/! L0-!
1(7E$+?\-!)3,3/'!:/(=,L4!!
!

!
!
O-T'6! $%(3,! ,L'! 07E(/,$+1'! ()! ,'$7=(/T! 0+! L0-!
(/:$+0Z$,0(+[! O+,(+0(! #$/$1'+$! J(-$! kE01,3/'6!
$%(I'l!=$-!$6$7$+,!,L$,! 0,! 0-!1/0,01$&!)(/!'7E&(?''-!
,(!1((E'/$,'!/$,L'/!,L$+!1(7E','[!$!-'+,07'+,!,L$,!
=$-!E01T'6!3E!%?!,L'!(,L'/!*.B-4!K'I'&(E0+:!,$&'+,!
I'/-3-! L0/0+:! '7E&(?''-! =L(! L$I'! %''+! ,/$0+'6!
$&/'$6?!=$-! $+! 0--3'! ,L$,!=$-! $66/'--'64! #$/$1'+$!
-,$,'6! ,L$,! L'! =(3&6! -,$/,! (3,! =0,L! %/0+:0+:! 0+!
(3,-06'/-! $+6! 7(I'! ,(! ,/$0+0+:! ,(! %/0+:! 0+! ,L'!
07E(/,$+,! &(1$&! T+(=&'6:'! ()! 13&,3/'! $+6! $+! 0+-06'!
E'/-E'1,0I'4! F/4! >/$I(! 1(77'+,'6! ,L$,! L'! =(3&6!
E/')'/!;Gf! 0+-06'/-!$+6!YGf!(3,-06'/-! ,(!:$0+!%(,L!
,L'!%'+')0,-!()!(3,-06'!E'/-E'1,0I'!$+6!$&-(! /'7$0+!
&(?$&!,(!L(7':/(=+!T+(=&'6:'!$+6!,$&'+,4!
!
Q3?!C)'))'/7$++[! )(3+6'/!$+6!*.B!()!Q>J<[!%':$+!
,L'!]3'-,0(+!$+6!$+-='/!-'--0(+!%?!$-T0+:!,L'!*.B-!
=L$,! ,L'?! =(3&6! &0T'! ,(! 1L$+:'! $%(3,! %3-0+'--!
-1L((&-!$+6!,L'0/!:/$63$,'-4!#'$7=(/T[!%/($6!:&(%$&!
'VE'/0'+1'[! $+6! )$70&0$/0,?!=0,L! ,'1L+(&(:?!$+6! ,L'!
7'$+-! ()! :$,L'/0+:! 0+)(/7$,0(+! ='/'! ,L/''! T'?!
0+:/'60'+,-! 7'+,0(+'6! $-! L0:L&?! I$&3'6! =L'+!
-'&'1,0+:!,$&'+,4!
!
#L'! E$+'&0-,-! )'&,! -,/(+:&?! ,L$,! %3-0+'--!
(/:$+0Z$,0(+-! L$I'! ,L'! /'-E(+-0%0&0,?! ,(! 6'I'&(E!
E/()'--0(+$&-!$+6!&'$6'/-!=0,L!-,/(+:!',L01$&!I$&3'-4!!
#L'?!E(0+,'6!(3,!,L$,!%3-0+'--!-1L((&-!1$+!$&-(!E&$?!
$+! 07E(/,$+,! /(&'! 0+!6'I'&(E0+:! ,L'!I$&3'-m!()! ,L'0/!
:/$63$,'-! L(='I'/[! ,L0-! E/(1'--! 0-! $+! (+:(0+:! ,$-T!
,(!%'!$66/'--'6!(I'/!,L'!1(3/-'!()!$!1$/''/4!!



)

! !"G!

!
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)

C$"%612&)7",,'1#,)

)

H2$$"#&)8$"#+,)'#)[",.1#,'O*")
F%#%("3"#&)<+24%&'1#)
_%4'*'&%&1$/!^(+$-!M$'/,&'[!L'$6!()!C@F.!J'1/',$/0$,p!
d<!Q&(%$&!*(7E$1,!B))01'!
A%#"*',&,/!X'&0E'!Q(+Zr&'Z[!L'$6!$+6!C/()'--(/!$,!,L'!
J(10$&! $+6! C(&0,01$&! .+I0/(+7'+,! K'E$/,7'+,[!
C/'-06'+,!()!,L'!*'+,'/!)(/!,L'!J,36?!()!H+-,0,3,0(+$&!
Q(I'/+$+1'[!*.QH[!$,!HCOK.!
!!
O-! ,L'?! -L$E'! ,(7(//(=\-! 0++(I$,(/-! $+6! &'$6'/-[!
%3-0+'--! -1L((&-! L$I'! $! -0:+0)01$+,! (EE(/,3+0,?! ,(!
0+,':/$,'!-3-,$0+$%0&0,?!$+6!&(+:S,'/7!I$&3'!1/'$,0(+!
0+,(!7$+$:'7'+,!13//013&$!$+6!/'-'$/1L4!#L'!I$&3'-!
()! /'-E(+-0%&'! 7$+$:'7'+,! -L(3&6! %'! '7%'66'6!
0+,(! $&&! )3+1,0(+$&! 1(3/-'-! ()! $1$6'701! 0+-,0,3,0(+-!
$+6!%3-0+'--!-1L((&-4!!!
!
#L'! C/0+10E&'-! )(/! @'-E(+-0%&'! F$+$:'7'+,!
.631$,0(+! kC@F.l! 0-! $! d+0,'6! <$,0(+-S-3EE(/,'6!
0+0,0$,0I'! ,(! E/(7(,'! $+6! 0+-E0/'! /'-E(+-0%&'!
7$+$:'7'+,! '631$,0(+! $+6! /'-'$/1L! 0+! $1$6'701!
0+-,0,3,0(+-!$/(3+6!,L'!:&(%'4! H,! 0-!%$-'6!(+!,L'!d<!
Q&(%$&!*(7E$1,!$+6! -''T-! ,(!'-,$%&0-L!$!E/(1'--!()!
1(+,0+3(3-! 07E/(I'7'+,! $7(+:! 0+-,0,3,0(+-! ()!
7$+$:'7'+,! '631$,0(+! 0+! (/6'/! ,(! 6'I'&(E! $! +'=!
:'+'/$,0(+!()!%3-0+'--! &'$6'/-!1$E$%&'!()!7$+$:0+:!
,L'! 1(7E&'V! 1L$&&'+:'-! )$1'6! %?! %3-0+'--! $+6!
-(10',?! 0+! ,L'! R"-,! 1'+,3/?4! ! X(&&(=0+:! ,L'!
E/'-'+,$,0(+-!%?!^(+$,L$+!*((T[!Q(/6(+!H+-,0,3,'!()!
>3-0+'--! $+6! J10'+1'-[! J(3,L! O)/01$[! $+6! X'&0E'!
Q(+Z$&'Z[! HCOK.[! F'V01([! =(/T-L(E! E$/,010E$+,-!
60-13--'6! :((6! E/$1,01'-! ()! '7%'660+:! C@F.! 0+!
%3-0+'--!-1L((&-4!!

)

)

X3.$10'#()7"$0'4")Y"*'0"$5)
92&413",)&-$12(-)C"&&"$)W"%*&-)
F%#%("3"#&)A$%4&'4",))
_%4'*'&%&1$,/!2/0-,0$+$!@$3%'[!O693+1,!C/()'--(/[!M$$-!
J1L((&!()!>3-0+'--[!d+0I'/-0,?!()!*$&0)(/+0$!>'/T'&'?!
kdJOlm!!^3$+!*$/&(-!O&':/'[!K0/'1,(/[!F(+0,(/0+:!$+6!
.I$&3$,0(+[!F$+$:'7'+,!J10'+1'-!)(/!M'$&,L!kdJOl!
!
#L0-! -'--0(+! )(13-'6!(+! ,L'!'))'1,-!()!7$+$:'7'+,!
'631$,0(+! )(/! L'$&,L! E/()'--0(+$&-! (+! -'/I01'!
6'&0I'/?! (3,1(7'-4! ! J'--0(+! E$/,010E$+,-! 'V$70+'6!
,=(! /'1'+,&?! 07E&'7'+,'6! 7$+$:'7'+,! $+6!
&'$6'/-L0E! ,/$0+0+:! 0+,'/I'+,0(+-! $+6! ,L'0/!
1(//'-E(+60+:!'I$&3$,0(+-4!!
!
#L'! )0/-,! 'I$&3$,0(+! &((T'6! $,! ,L'! F06SP'I'&!
F$+$:'7'+,! #/$0+0+:! E/(:/$7! 0+! <0:'/0$[! =L01L!
,$/:','6!706S&'I'&!7$+$:'/-!()!E/07$/?!L'$&,L! 1$/'!
(/:$+0Z$,0(+-4! ! J(7'! ()! ,L'! -311'--)3&! )'$,3/'-! ()!
,L0-! ,/$0+0+:! E/(:/$7! 0+1&36'6! $! 1(S)$10&0,$,'6!
$EE/($1L!,(!,'$1L0+:!=0,L!%(,L!1(+,'V,!$+6!1(+,'+,!
'VE'/,-m! $! ,L/'$6'6! $EE/($1L! ,(! ,L'! -3%9'1,-! $-!
(EE(-'6! ,(! $! %&(1T! )(/7$,[! =L01L! /'0+)(/1'-! ,L'!
0+,'/6'E'+6'+1'! ()! ,(E01-m! $+6! ,L'! $EE&01$,0(+! ()!
'VE'/0'+,0$&! &'$/+0+:! ,L/(3:L! $--0:+7'+,-! 6(+'!
=0,L0+! E$/,010E$+,-\! (=+! (/:$+0Z$,0(+-! 0+! %',=''+!
-'--0(+-4! ! #L'! 'I$&3$,0(+! ()! ,L'! E/(:/$7! )(13-'6!
E/07$/0&?! (+! ,L'! ,/$+-)'/! ()! T+(=&'6:'4! #L'! ,((&-!
3-'6! ='/'! E/'S! $+6! E(-,S! ,'-,-! )(/! ,L'! 60))'/'+,!
,(E01-!$-!='&&!$-!E/(%&'7!-(&I0+:!'V'/10-'!1(7E&','6!
$,!,L'!%':0++0+:!$+6!'+6!()!,L'!1(3/-'4!!
!
#L'! /'-3&,-! -L(='6! ,L$,! 7$+$:'7'+,! T+(=&'6:'!
0+1/'$-'6! 0+! $&&! ,(E01-! $+6! E$/,010E$+,-! L$6! 7(/'!
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1(+)06'+1'!$+6!)'&,!7(/'!'7E(='/'6!,L$+!%')(/'!,(!
7$T'! 6'10-0(+-4! ! #L0-! $EE/($1L! 7'$-3/'6! ,L'!
077'60$,'! 07E$1,!()! ,L'!1(3/-'!(+! ,L'!E$/,010E$+,-!
=L0&'!$&'/,0+:!)$10&0,$,(/-!()!$+?!,/(3%&'!-E(,-!0+!,L'!
13//013&374! M(='I'/[! ,L0-! 7',L(6(&(:?! 606! +(,!
$66/'--!,L'!]3'-,0(+!()!=L',L'/!(/!+(,!,L'!,/$0+0+:!
&'6!,(!07E/(I'6!6'&0I'/?!()!-'/I01'-4!!
!
#L'! -'1(+6! 'I$&3$,0(+! =$-! $! -,36?! )(&&(=0+:! I'/?!
-,/01,!7',L(6(&(:?! 0+!(/6'/!,(!)0+6!(3,! 0)! &'$6'/-L0E!
'631$,0(+!L$6!$+?!07E$1,!0+!%'-,!L'$&,L!E/$1,01'-!0+!
2'+?$4!#L'/'!='/'!%(,L!]3$&0,$,0I'!$+6!]3$+,0,$,0I'!
0+601$,(/-!,(!7'$-3/'[! 0+1&360+:!,L'!+37%'/!()!)3&&?!
0773+0Z'6! 1L0&6/'+! 3+6'/! (+'[! ,L'! +37%'/! ()!
-T0&&'6!%0/,L!$,,'+6$+,-[!$+6!,L'!+37%'/!()!E/'S+$,$&!
1$/'!I0-0,-4! !#L'!-,36?!&((T'6!$,!;A!:/(3E-!()!L'$&,L!
1$/'! =(/T'/-! ,L$,! /'1'0I'6! 7$+$:'7'+,! $+6!
&'$6'/-L0E! ,/$0+0+:! $+6! 1(7E$/'6! ,L'7! ,(! 2'+?$+!
L'$&,L! 1$/'! )$10&0,0'-! =0,L! =(/T'/-! =L(! 606! +(,!
E$/,010E$,'! 0+! ,L'! ,/$0+0+:4! _L0&'! ,L0-! &$,,'/!
0+)(/7$,0(+! c! E/(I06'6! %?! ,L'! 2'+?$+! F0+0-,/?! ()!
M'$&,L! c! =$-! +(,! E'/)'1,[! -(7'! 1(+1&3-0(+-! 1(3&6!
+(+',L'&'--! %'! 7$6'[! 7$0+&?! ,L$,! &'$6'/-L0E!
,/$0+0+:! 1$+! 07E/(I'! L'$&,L! 1$/'! $--0-,$+1'! 0+!
:'+'/$&! %?! RGf! $+6! ,L$,! ,L0-! 07E/(I'7'+,! 0-!
-3-,$0+$%&'!0+!,07'4!!!!
!
!
#L'! -'--0(+\-! 7$0+! 1(+1&3-0(+-! ='/'! ,L$,! ,L'/'! 0-!
'+(3:L! 'I06'+1'! ,(! -3::'-,! 7$+$:'7'+,! U!
&'$6'/-L0E! ,/$0+0+:! 1$+! L$I'! $! E(-0,0I'! 07E$1,! (+!
L'$&,L! 1$/'! =(/T'/-! $+6! ,L'0/! E'/)(/7$+1'! (+! ,L'!
9(%[! L(='I'/! ,L'/'! 0-! -,0&&! $! /'&$,0I'! &$1T! ()!
0+)(/7$,0(+! 6(137'+,0+:! ,L'! 07E$1,! (+! -'/I01'!
6'&0I'/?! $+6! 3&,07$,'&?! (+! L'$&,L! (3,1(7'-4!!
O660,0(+$&! -,360'-! $/'! +''6'6! $+6! 0,! =$-!
/'1(77'+6'6!,L$,!)3,3/'!0+,'/I'+,0(+-!%30&6!0+!,L0-!
-(/,!()!07E$1,!$+$&?-0-!)/(7!,L'!%':0++0+:4!!

714'%*)<#&$".$"#"2$,-'.)%#+)
X##10%&'1#))
_%4'*'&%&1$,/)./01$!J$&I$9[!C/()'--(/!$,!dKK!.-13'&$!6'!
.1(+(7s$!?!<':(10(-!!k*L0&'lm!C','/!>$7T$&'[!
60/'1,(/!$,!.K*!C$+SO)/01$+!d+0I'/-0,?!k<0:'/0$l)
!
H+! ,L0-! -'--0(+[! )$13&,?! 7'7%'/-! )/(7! -1L((&-! $&&!
(I'/! ,L'! :&(%'!$:/''6! ,L$,!%3-0+'--! -1L((&-!L$I'!$!
1'/,$0+! /'-E(+-0%0&0,?! ,(! 1/'$,'! 1(+-10(3-+'--! $%(3,!
-(10$&! '+,/'E/'+'3/-L0E4! *(3/-'-! $+6! $1,0I0,0'-!
-L(3&6! -,/'--! ,L$,! -(10$&! '+,'/E/0-'-! $/'! E/()0,$%&'!

%3-0+'--'-! ,L$,! 1$+! $+6! 6(! 7$T'! $+! '+(/7(3-!
60))'/'+1'! 0+! 1(+-37'/-\! =$?! ()! &0)'[! :0I0+:!
1(773+0,0'-!$11'--!,(!-'/I01'-!,L$,!7'',!,L'0/!7(-,!
%$-01! +''6-! )(/! )((6[!=$,'/[! $+6! '&'1,/010,?[! $7(+:!
(,L'/-4!#L(3:L!,L'!-(10$&!07E$1,!0-!(),'+!,L'!E/07$/?!
/'$-(+! )(/! 1/'$,0+:! $! -(10$&! '+,'/E/0-'[! 0,! 0-! E/()0,-!
,L$,!7$T'!,L'7!-3-,$0+$%&'!0+!,L'!&(+:!/3+4!>'1$3-'!
()! ,L'! T+(=&'6:'! $+6! 'VE'/,0-'! 0+! %3-0+'--! $+6!
'+,/'E/'+'3/-L0E[! %3-0+'--! -1L((&-! L$I'! $! 3+0]3'!
(EE(/,3+0,?! ,(! 7'+,(/! -,36'+,-! 0+! ,L'0/! -(10$&!
'+,/'E/'+'3/-L0E! $1,0I0,0'-m! -3EE(/,0+:! ,L'7! =0,L!
T+(=&'6:'! )/(7! E$-,! E/(9'1,-! $+6! L'&E0+:! ,L'7!
$1L0'I'!,L'0/!E/(9'1,\-!:($&-4!

)

A%,,.1$&)&1)?#1M*"+("/)G4&'1#)
R"%$#'#()%#+)!*1O%*)A%$&#"$,-'.,))
F1+"$%&1$/)K$I06!*$E(60&3E([!J'+0(/!K0/'1,(/[!FH#!
J&($+!J1L((&!()!F$+$:'7'+,!kdJOl!
A%#"*',&,/)*L'+:SM3$!#Z'+:[!C/()'--(/[!X36$+!
d+0I'/-0,?!J1L((&!()!F$+$:'7'+,!k*L0+$lm!O&$+!
2$+,/(=[!I0-0,0+:!C/()'--(/[!F(-1(=!J1L((&!()!
F$+$:'7'+,!J2BP2B8B!k@3--0$l[!F01L'&&$+$!^'-,'/[!
F$+$:'/[!O1,0(+!P'$/+0+:!C/(:/$7-[!FH#!J&($+!
J1L((&!()!F$+$:'7'+,!kdJOl!
!
B+'!()! ,L'!%0::'-,! 1L$&&'+:'-!%3-0+'--! -1L((&-! )$1'!
0-! E/(I060+:! -,36'+,-! =0,L! /'$&S=(/&6! 'VE'/0'+1'4!
B+1'!-,36'+,-!L$I'!&'$/+'6!,L'!,L'(/?[!,L'?!+''6!,(!
$EE&?!,L'0/!-T0&&-!%')(/'!,L'?!,/3&?!3+6'/-,$+6!L(=!,(!
6(! %3-0+'--4! #L0-! E$+'&! L0:L&0:L,'6! ,L'! 3+0]3'!
1(&&$%(/$,0(+-!,L$,!FH#!J&($+!L$-!6(+'!=0,L!-1L((&-!
$/(3+6! ,L'! :&(%'[! 0+1&360+:! JT(&T(I(! 0+! @3--0$! $+6!
X36$+! 0+! *L0+$4! ! C$+'&0-,-! E/'-'+,'6! ,L'0/! 3+0]3'!
E$/,+'/-L0E-! $+6! 'VE'/0'+1'! ,L'?\I'! L$6! 0+!
E/(7(,0+:!$1,0(+!&'$/+0+:!=0,L0+!,L'0/!13//013&$4!
!
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C$+'&0-,-! )'&,! -,/(+:&?! ,L$,! $1,0(+! &'$/+0+:! 0-! ,L'!
)3,3/'!()!'631$,0(+4!_0,L!,L'!-3EE(/,!()!)$13&,?!)/(7!
%3-0+'--! -1L((&-[! 1/(--S%(/6'/! $+6! 1/(--S13&,3/$&!
=(/T! $7(+:! 0+-,0,3,0(+-! $+6! 1(/E(/$,0(+-! 1$+! $66!
I$&3'!,(!$&&!-,$T'L(&6'/!:/(3E-4!!

)

H$"%&'#()["#"M%O*")71*2&'1#,)
_%4'*'&%&1$,/!O+6/'=!JE01'/[!O--(10$,'!C/()'--(/[!
K$/&$!F((/'!J1L((&!()!>3-0+'--!$,!,L'!d+0I'/-0,?!()!
J(3,L!*$/(&0+$m!.&7$/!X/0'6/01L[!*((/60+$,(/!
F$+$:'/[!d+0I'/-0,?!()!J,4!Q$&&'+!kJ=0,Z'/&$+6l!
!
*&07$,'!1L$+:'!0-!$+!0+1/'$-0+:&?!07E(/,$+,!,(E01!)(/!
%3-0+'--! -1L((&! -,36'+,-4! J'--0(+! E$/,010E$+,-!
-L$/'6! $+6! 60-13--'6! =L$,! 60))'/'+,! %3-0+'--!
-1L((&-! $/(3+6! ,L'!=(/&6! $/'!6(0+:! ,(! )$1'! 1&07$,'!
1L$+:'[! 0+1&360+:! '+I0/(+7'+,$&! -3-,$0+$%0&0,?! $+6!
/'+'=$%&'! '+'/:?! 0--3'-4! #L'! d+0I'/-0,?! ()! J,4!
Q$&&'+\-!1&07$,'!1L$+:'!-073&$,0(+!1(3/-'!$+6!K$/&$!
F((/'! J1L((&! ()! >3-0+'--\! C$:'! C/0Z'! ='/'!
L0:L&0:L,'6!$-!'V$7E&'-!()!L(=!%3-0+'--!-1L((&-!1$+!
:',!0+I(&I'64!!
!!
#L'!d+0I'/-0,?!()!J,4!Q$&&'+\-!-073&$,0(+!1(3/-'!0-!$+!
0+,'/$1,0I'[!/(&'SE&$?S-,?&'!1(3/-'!,L$,!-,36'+,-!L$I'!
1$&&'6! I'/?! /'=$/60+:4! X$13&,?! 7'7%'/-! 6'-0:+'6!
,L'! 1(3/-'! 0+! ,L'! L(E'-! ,L$,! 0,! =(3&6! '631$,'!
-,36'+,-!$%(3,!,L'!'+'/:?! 0+63-,/?!$+6! 0,-!%3-0+'--!
(EE(/,3+0,0'-4!!
!
F((/'! J1L((&! ()! >3-0+'--\! C$:'! C/0Z'! 0+0,0$,0I'! 0-! $!
1(7E',0,0(+! )(/! 7$+$:'7'+,! -1L((&-! ,$1T&0+:!
'+I0/(+7'+,$&!0--3'-!=0,L!$+!'?'!,(!E/()0,$%0&0,?!$+6!
-3-,$0+$%0&0,?4!!

P1#Z&$%+'&'1#%*) F%$6"&'#() T) 714'%*)
F"+'%))
_%4'*'&%&1$/)Q$%/0'&!M06$&:([!X$13&,?[!HCOK.!>3-0+'--!
J1L((&!kF'V01(l!
!
#((!(),'+!,(6$?[!1(7E$+0'-!-'E$/$,'! ,L'0/!%3-0+'--!
:($&-! )/(7! ,L'! -(10$&! :($&-! ()! ,L'0/! 1L$/0,$%&'!
1(+,/0%3,0(+-4! H,! 0-! ,07'! ,(! 6'I'&(E! $! 7(/'!
1(7E/'L'+-0I'! -,/$,':01! I0-0(+! )(/! 1(/E(/$,'!
EL0&$+,L/(E?4! *$3-'!7$/T',0+:! $66/'--'-! 07E(/,$+,!
-(10$&! $+6! '1(+(701! :($&-! -073&,$+'(3-&?! %?!
,$/:',0+:! $/'$-! =L'/'! $! %/$+6! $+6! -(10',?! %(,L!
%'+')0,! )/(7! ,L'! 1(7E$+?\-! 3+0]3'! $--',-! $+6!
'VE'/,0-'4! *$3-'! 7$/T',0+:! :'+'/$,'-! '1(+(701!
I$&3'! )(/! ,L'! %3-0+'--! %?! 1/'$,0+:! -3-,$0+$%&'!
1(7E',0,0I'! $6I$+,$:'-! ,L/(3:L! ,L'! &'I'&! ()!
'+:$:'7'+,!()!,L'!E$/,+'/-L0E!,L$,!,L'!%3-0+'--!=0&&!
)(/7! =0,L! $! -0+:&'! EL0&$+,L/(E01! (/:$+0Z$,0(+4! #L'!
-'--0(+! 1(+1&36'6! =0,L! -(7'! 0+-0:L,-! 0+! L(=!
7$/T',0+:! 6'E$/,7'+,-! $+6! %3-0+'--! -1L((&-! 0+!
:'+'/$&! 1$+! 1(+,/0%3,'! ,(! ,L'! -311'--! ()! -(10$&!
'+,'/E/0-'-4!!
!

!

Y"*'0"$'#()<="42&'0")<+24%&'1#))
_%4'*'&%&1$,/!P'0)!J9t%&(7[!C/()'--(/[!HFK[!
kJ=0,Z'/&$+6lm!.6=$/6!F3+:$0[!K'$+[!J,/$,L7(/'!
>3-0+'--!J1L((&!k?"#5%l!
!
@'1'+,&?[! 1(7E$+0'-! L$I'! %':3+! 6'7$+60+:! 7(/'!
'))010'+,! E/(:/$7-! ,L$,! ,'$1L! 7(/'! E/$1,01$&!
0+)(/7$,0(+! 0+! $! -L(/,'/! ,07'! )/$7'4! ! #L0-! -'--0(+!
)(13-'6!(+!,L'!1L$&&'+:'-!,L$,!%3-0+'--!-1L((&-!)$1'!
=L'+!6'-0:+0+:! $+6!6'&0I'/0+:!'V'13,0I'!'631$,0(+4!
.V'13,0I'!F>O!E/(:/$7-[! ,$T'+! ,(:',L'/[!$/'! -(7'!
()! ,L'! 7(-,! E(E3&$/! L0:L'/! '631$,0(+! E/(:/$7-! 0+!
,L'! =(/&64! *3-,(7! E/(:/$7-! $/'! %'1(70+:! I'/?!
E(E3&$/! )(/! ,L0-! /'$-(+4!B+'!()! ,L'!7$0+!1L$&&'+:'-!
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)

%3-0+'--!-1L((&-!)$1'!=0,L!,L'0/!'V'13,0I'!'631$,0(+!
E/(:/$7-! 0-! /',$0+0+:! $+6! 0+1'+,0I0Z0+:! )$13&,?!
7'7%'/-!=L0&'!$I(060+:!1(7E',0,0(+!%',=''+!,L'74!
#L'!E$/,010E$+,-!()!,L0-!-'--0(+!-E'+,!,07'!60-13--0+:!
,L'! 1L$/$1,'/0-,01-! ()! $+! 06'$&! E/()'--(/! )(/! $+!
'V'13,0I'! E/(:/$7[! E$/,013&$/&?! ,L'! 07E(/,$+1'! ()!
E/'I0(3-! 1(+-3&,0+:! 'VE'/0'+1'4! C$/,010E$+,-!
-3::'-,'6! ,L$,! $6I0-(/?! %($/6-! )/(7! ,L'! 0+63-,/?!
E&$?!$+!07E(/,$+,!/(&'!0+!6'-0:+0+:!E/(:/$7-!,(!L'&E!
7'',!,L'0/!06'+,0)0'6!+''6-4!!

)

C",&)A$%4&'4"/)X#&"$#%&'1#%*)7&2+"#&)
A$1L"4&,)T)X#&"$#,-'.,))
_%4'*'&%&1$/!F01L$'&!X0++'?[!O--(10$,'!C/()'--(/[!
#L3+6'/%0/6!J1L((&!()!Q&(%$&!F%#%("3"#&!kdJOl!
!
H+! (/6'/! ,(! 1/'$,'! $! -311'--)3&! 0+,'/+$,0(+$&!
6'E&(?7'+,! E/(:/$7[! %3-0+'--! -1L((&-! +''6! ,(!
7$T'! -3/'! ,L$,! -,36'+,!E/(9'1,-! /')&'1,! ,L'!70--0(+!
$+6! I$&3'-! ()! ,L'! 0+-,0,3,0(+4! #L'! E3/E(-'! ()! ,L0-!
/(3+6,$%&'! =$-! ,(! 60-13--! %'-,! E/$1,01'-! =L'+!
1/'$,0+:! $+6! 7$+$:0+:! 0+,'/+$,0(+$&! -,36'+,!
E/(9'1,-!$+6!0+,'/+-L0E!E/(:/$7-4!*(&37%0$[!Q'(/:'!
_$-L0+:,(+!d+0I'/-0,?[!2'+$+SX&$:&'/[!$+6!>'/T'&'?[!
$7(+:! (,L'/-[! -L$/'6! ,L'0/! 'VE'/0'+1'! 0+! ,L'! )0'&64!
C$/,010E$+,-! $:/''6! ,L$,! ,L'! %'-,! =$?! ,(! '+-3/'! $!
E/(:/$7\-! &(+:S,'/7! -311'--! 0-! ,(! E/(I06'! I$&3'! ,(!
%(,L!,L'!-,36'+,! ,'$7-!$+6!,L'!1&0'+,!(/:$+0Z$,0(+4!
#L0-!=0&&!L'&E!,(!%30&6!$!%/$+6!$/(3+6!,L'!E/(:/$7!-(!
)3,3/'!-,36'+,-!$+6!1&0'+,-!3+6'/-,$+6!,L'!I$&3'!$+6!
$/'!'V10,'6! ,(!E$/,010E$,'4!*&0'+,!'+:$:'7'+,[! ,'$7!
-T0&&-! $+6! 0+-,0,3,0(+$&! -3EE(/,! )/(7! ,L'! %3-0+'--!
-1L((&!$/'!$&&!1/310$&4!!

)

H1$")A"+%(1(5/)8"%4-'#()&-")
A$%4&'4")1Q)F%#%("3"#&)
_%4'*'&%&1$N!801,(/!#$%%3-L[!C/()'--(/[!#L'!O+6'/-(+!
J1L((&!$,!d*PO!kdJOl!
!
#'$1L0+:! 7',L(6(&(:0'-! '7E&(?'6! 0+! %3-0+'--!
-1L((&! 1&$--/((7-! L$I'! -''+! $! /0-'! 0+! E$/,010E$,(/?!
,'$1L0+:! 7',L(6-! (I'/! ,L'! ?'$/-! $&(+:-06'! 7(/'!
,/$60,0(+$&! &'1,3/0+:! $EE/($1L'-4! O! I$/0',?! ()!
E'6$:(:01$&! ,((&-! $/'! $I$0&$%&'! ,(! E/()'--(/-!
0+1&360+:! &'1,3/'-[! 1$-'! -,360'-[! (+&0+'! 60-13--0(+-[!
-073&$,0(+-[! $+6! /'$&! &0)'! 1(+-3&,0+:! E/(9'1,-4!!#L'-'!
,((&-! $&&(=! -,36'+,-! ,(! $EE&?! ,L'! ,L'(/?! ()!
7$+$:'7'+,! ,(! ,L'! E/$1,01'! ()! 7$+$:'7'+,[! $+!
07E(/,$+,! -,'E! 0+!E/'E$/0+:! -,36'+,-! )(/! ,L'0/!E(-,S
%3-0+'--!-1L((&!1$/''/-4!
!
K'-E0,'! ,L'! +37%'/! ()! ,'$1L0+:! ,((&-! $I$0&$%&'[!
E$/,010E$+,-! +(,'6! ,L'! 1L$&&'+:'-! ()! 3-0+:! -(7'! ()!
,L'-'!7',L(6-! 0+! 1'/,$0+! 1(+,'V,-4!!X$13&,?!73-,!%'!
$=$/'! ()! 1(+,'V,! 0+! =L01L! ,L'?! $/'! ,'$1L0+:[!
0+1&360+:! ,L'! 60))'/'+1'-! 0+! =L01L! E'(E&'! 0+,'/$1,!
$+6!&'$/+[!-(!$-!,(!$EE&?!,L'!7(-,!/'&'I$+,!$EE/($1L!
0+! $+?! :0I'+! 1&$--4! J(7'! $-E'1,-[! L(='I'/[! ='/'!
$:/''6! ,(! %'! $EE&01$%&'! 0+! $&&! 1$-'-4! ! #L0-! 0+1&36'-!
'+-3/0+:! -,36'+,-! L$I'! ,L'! (EE(/,3+0,?! ,(! 60-13--!
$+6! 6')'+6! ,L'0/! 60))'/0+:! E(0+,-! ()! I0'=! $+6!
E/(I060+:! (+:(0+:! 7'+,(/0+:! $+6! -3EE(/,! ,(!
:/$63$,'-!$-!,L'?!%':0+!,(!$EE&?!,L'!T+(=&'6:'!,L'?!
:$0+'6! 0+! %3-0+'--! -1L((&! ,(! +'=! 1$/''/-! $+6!
(EE(/,3+0,0'-4!!!
!
!
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H2$$'42*%$)X##10%&'1#/)Y"0"*1.'#()
_2&2$")R"%+"$,))
_%4'*'&%&1$N!P0-$!^(+'-!*L/0-,'+-'+[!O--(10$,'!
C/()'--(/[!2'+$+ X&$:&'/!>3-0+'--!J1L((&[!
d+0I'/-0,?!()!<(/,L!*$/(&0+$!kdJOl!
!
#L0-! -'--0(+\-! 60-13--0(+! =$-! $%(3,! ,L'! 60))'/'+,!
$EE/($1L'-! %3-0+'--! -1L((&-! ,((T! ,(! ,'$1L0+:!
&'$6'/-L0E[! %':0++0+:! =0,L! ,L'! 'VE&$+$,0(+! ()! ,L'!
2'+$+SX&$:'/\-! P'$6'/-L0E! C/(:/$7!F0--0(+4!B+'! ()!
,L'! 7(-,! 3+0]3'! $+6! 1L$&&'+:0+:! '&'7'+,-! ()! ,L'!
E/(:/$7! 0-! '+1(3/$:0+:! -,36'+,! /')&'1,0(+! $+6!
0+,/(-E'1,0(+4! ! C/()! ^(+'-! *L/0-,'+-'+! -L$/'6! -(7'!
()! L'/! 'VE'/0'+1'-! (+! ,L0-! )0'&6[! L0:L&0:L,0+:! ,L'!
`'V,/'7'! (3,6((/! 'VE'/0'+1'a! ,L'?! 6(! =0,L! F>O!
)0/-,! ?'$/-! $+6! ,L'! -3-,$0+$%0&0,?! E/(:/$7[! =L01L!
1(+-0-,-! ()! $! "RS6$?! ,/0E! ,(! 2'+?$! 0+! (/6'/! ,(! 6(!
%3-0+'--S(/0'+,'6!1(773+0,?!-'/I01'4!!
!
#L'+! -L'!E(0+,'6!(3,!L(=! 07E(/,$+,! 0,!=$-! )(/! ,L'!
-,36'+,-! '+/(&&'6! 0+! ,L0-! E/(:/$7! ,(! 6'I'&(E! ,L'!
$%0&0,?! ,(! 7$+$:'! $7%0:30,?4! P30-! X'&0E'! F$/,0[!
/'E/'-'+,0+:! HCOK.[! ,$&T'6! $%(3,! ,L'! 7',L(6-! L0-!
-1L((&! L$-! ,(! ,'$1L! -,36'+,-! $7%0:30,?!
7$+$:'7'+,m! (+'! ()! ,L'7! %'0+:! &'$/+0+:! L(=! ,(!
60I06'!/'-E(+-0%0&0,0'-! 0+!1(+1'+,/01!10/1&'-!()!$1,0(+4!
#L'! 60-13--0(+! =$-! 1(+1&36'6! %?! E(0+,0+:! (3,! ,L$,!
+(,!(+&?! ,L'! &'$6'/! 0-! 07E(/,$+,m!7(-,!()! ,L'! ,07'-!
,L'!)0/-,!)(&&(='/!0-!93-,!$-!+'1'--$/?4!!!!!!!
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8-")C2,'#",,)1Q)C$%#+'#(/)W1M)&1)
Y'QQ"$"#&'%&")Q$13)&-")H13."&'&'1#))
_%4'*'&%&1$,/!2'+,!M(&&$+6[!C$/,+'/[!C&'--'/!M(&&$+6!
O--(10$,'-!kdJOlm!O+6/'=!*/0-E[!C$/,+'/[!
*$//0+:,(+*/0-E!kd+0,'6!20+:6(7l!
!
#L'!/'1'+,!'VE&(-0(+!0+!6'7$+6!)(/!L0:L'/!'631$,0(+!
L$-! &'$6! ,(! ,L'! )(/7$,0(+! ()! $! :/'$,! 7$+?! +'=!
%3-0+'--! -1L((&-! =(/&6=06'4! <(=! ,L'! 1L$&&'+:'! )(/!
%3-0+'--!-1L((&-!0-!,(!-',!,L'7-'&I'-!$E$/,!)/(7!,L'!
1(7E',0,0(+4! #L'!E$+'&0-,-!3-'6!$!L(3-'!$+$&(:?! ,(!
'VE&$0+!L(=!%3-0+'--! -1L((&-! 1$+! 1/'$,'!$! 1(L'-0I'!
7$/T',0+:! -,/$,':?! ,L$,!=0&&! $11(7E&0-L! ,L'0/! :($&-4!
#L'! )0/-,! -,'E! 0-! H6'+,0)?0+:! ,L'! ,$/:',!$360'+1'[! ,L'!
E'(E&'! =L(7! ,L'?! =$+,! ,(! $,,/$1,! ,(! ,L'0/!
0+-,0,3,0(+-4! #L'! ,$/:',! %'1(7'-! ,L'! E0&&$/-! ()! ,L'!
L(3-'4!!
!
#L'!+'V,! -,'E! 0-! 1(+-,/31,0+:! ,L'! /(()! ()! ,L'!L(3-'!
=0,L! ,L'!7'--$:'! ,L'?!=$+,! ,(! -E/'$64! H+-,0,3,0(+-!
-L(3&6!1(+-06'/!,L'!E'(E&'!,L'?!=$+,!,(!/'$1L!=0,L!
,L0-! 7'--$:'! $-! ='&&! $-! ,L'! ,?E'! ()! %'+')0,-! ,L'?!
-L(3&6! %'! 1(773+01$,0+:4! H,! 1$+! %'! '$-?! ,(! :',!
-06',/$1T'6! =0,L! $&&! ,L'! 7'60$! (E,0(+-! ,L$,! $/'!
$I$0&$%&'[! %3,! %3-0+'--! -1L((&-! (+&?! +''6! ,(!
0+,':/$,'! ,L(-'! 7'60$! ,L$,! =0&&! %'! 3-')3&! ,(! /'$1L!
,L'0/! $360'+1'4! ! H,! 0-! 07E(/,$+,! ,(! 1(+-06'/! ,L$,!
'&'1,/(+01! 7'60$! -31L! $-! #=0,,'/[! u(3#3%'! $+6!
X$1'%((T! $/'! L$I0+:! $! &(,! ()! 07E$1,! $7(+:! ?(3+:!
E'(E&'! ,(6$?m! ,L'-'! -?-,'7-! 1$+! %'! '))'1,0I'! =$?-!
)(/!,L'!-1L((&-!,(!/'$1L!,L'0/!,$/:',4!
!
#L'! -'--0(+! 1&(-'6!%?! &((T0+:! $,! $! )'=!'V$7E&'-!()!
%3-0+'--! -1L((&-! 3-0+:! ,L'! E(='/! ()! %/$+60+:! ,(!
60))'/'+,0$,'!,L'7-'&I'-!$+6!L(=!,L(-'!0+!,L'!/((7!
70:L,!,L0+T!$%(3,!,L0-!,((&!)(/!,L'0/!(=+!0+-,0,3,0(+-4!!
!
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H1**%O1$%&'0")[","%$4-)
9..1$&2#'&'",))
_%4'*'&%&1$,/!@(%'/,!2'++'6?[!.V'13,0I'!K0/'1,(/[!#L'!
_0&&0$7!K$I06-(+!H+-,0,3,'[!J,'EL'+!F4!@(--!J1L((&!
()!>3-0+'--[!d+0I'/-0,?!()!F01L0:$+!kdJOlm!M$T$+!
>(L7$+[!C/()'--(/[!d7'$!J1L((&!()!>3-0+'--!
kJ='6'+lm!M$T$+!>(,'/[!C/()'--(/[!d7'$!J1L((&!()!
>3-0+'--!kJ='6'+l!
!
F$+?! %3-0+'--! -1L((&-! =(/&6=06'! $/'! '+:$:'6! 0+!
/'-'$/1L!E/(9'1,-!,L$,!&((T!$,!'1(+(701!1L$&&'+:'-!0+!
6'I'&(E0+:!1(3+,/0'-4!Q>J<! 0-!$+!'V1'&&'+,!E&$,)(/7!
)(/! 7(%0&0Z0+:! 0+60I063$&! /'-'$/1L! $+6! /'-'$/1L!
:/(3E-[! 'V1L$+:0+:! 'VE'/0'+1'-[! $+6! 6'I'&(E0+:!
9(0+,! /'-'$/1L! E/(9'1,-! =0,L0+! 1(77(+! )0'&6-! ()!
0+,'/'-,4! Q>J<! 0-! 3+0]3'&?! -30,'6! ,(! 1(++'1,!
0+-,0,3,0(+-!0+!'7'/:0+:!$+6!6'I'&(E0+:!7$/T',-4!!!
!
H+! ,L0-! %/'$T(3,! -'--0(+! E$/,010E$+,-! 'VE/'--'6!
60-13--'6! =$?-! 0+! =L01L! Q>J<! 1(3&6! $6I$+1'!
/'-'$/1L!$1,0I0,0'-[!$+6!7'+,0(+'6!,L'!)(&&(=0+:N!
!
• Q>J<! 1$+! $--0-,! 6'I'&(E0+:! 1(3+,/?! %3-0+'--!

-1L((&-! 0+! 06'+,0)?0+:! $1$6'701! 0+-,0,3,0(+-!
=L01L! ())'/! $EE/(E/0$,'! 6(1,(/$&! E/(:/$7-m! )(/!
'V$7E&'[!#3&$+'!d+0I'/-0,?v-!X/''7$+!J1L((&!()!
>3-0+'--! ='&1(7'6! 7$+?! )$13&,?! )/(7! .QOK.!
kF'V01(l4! P0T'=0-'[! ,L'! J='60-L! $06! $:'+1?[!
JHKO[! )3+6'6!6(1,(/$&! E/(:/$7!1((E'/$,0(+! )(/!
)$13&,?!()!#$+Z$+0$v-!d+0I'/-0,?!()!K$/!'-!J$&$$7!
=0,L!d7'w!>3-0+'--!J1L((&!

!
• C$/,010E$+,-! -$06! ,L$,! 0,!=(3&6! %'! I'/?! 3-')3&! 0)!

Q>J<! $1,'6! $-! x7$,1LS7$T0+:! )$10&0,$,(/x!
%',=''+! 0+-,0,3,0(+-! $+6! 0+60I063$&! )$13&,?! 0+!
$6I$+1'6! '1(+(70'-! $+6! ,L(-'! 0+! 6'I'&(E0+:!
1(3+,/0'-[! =0,L! $! I0'=! ,(! )(-,'/0+:! /'-'$/1L!

1(&&$%(/$,0(+4! X(/! 'V$7E&'[! ,L'! K0/'1,(/! ()!
2$/$1L0v-! H+-,0,3,'! ()! >3-0+'--! O670+0-,/$,0(+!
I(&3+,''/'6!,(!$--0-,!)$13&,?!7'7%'/-!()!&'$60+:!
%3-0+'--! -1L((&-! 0+! 06'+,0)?0+:! C$T0-,$+0!
/'-'$/1L'/-! 0+,'/'-,'6!0+!/'-'$/1L!1(&&$%(/$,0(+!
(+! ,(E01-! -31L! $-! 701/()0+$+1'[! )$70&?!
%3-0+'--'-[!H-&$701!)0+$+1'[!',14!!

!
• J070&$/!$//$+:'7'+,-!1$+!%'!)$10&0,$,'6!%?!Q>J<!

0+! 1$-'! =/0,0+:[! =L'/'! &(1$&! 0+)(/7$,0(+! $+6!
6$,$! $/'! E/(I06'6! %?! &(1$&! 93+0(/! )$13&,?[! 0+!
1(&&$%(/$,0(+! =0,L! L0:L&?S'VE'/0'+1'6!
E/()'--(/-!)/(7!,(E!3+0I'/-0,0'-4!!
!

• Q>J<! 70:L,! $&-(! 1(770--0(+! /'-'$/1L! (+!
-E'10)01! ,(E01-[! )(/! 0+-,$+1'! ,L'! -(10$&! $+6!
'1(+(701!07E$1,!()!7$+$:'7'+,!'631$,0(+4!

!
H,!=$-!6'106'6!,L$,!Q>J<!=(3&6!(/:$+0Z'!$!/'-'$/1L!
=(/T0+:!:/(3E!1(7E(-'6!()!)$13&,?!)/(7!$!I$/0',?!()!
7'7%'/! -1L((&-[! =L(! =0&&! )(&&(=S3E! ,L'! %/'$TS(3,!
-'--0(+v-!/'1(77'+6$,0(+-4!!
!

!

F%'#,&$"%3'#()X#4*2,'0")C2,'#",,/)
7244",,Q2*)F1+"*,)H$"%&'#()I%*2")Q1$)
G**)
F1+"$%&1$/!_0&&0$7!F0,1L'&&[!C/()'--(/[!X3]3$!
J1L((&!()!>3-0+'--[!K3T'!d+0I'/-0,?!kdJOl!
A%#"*',&,/!*&$360(!>('1L$,[!C/()'--(/[!X3+6$no(!
K(7!*$%/$&!k>/$Z0&lm!X/$+1'-1(!C0$ZZ'-0[!X(3+6'/[!
y1L$&'!$!#3!*$-$!kF'V01(l!
!
>3-0+'--!7(6'&-! ,L$,!$07! ,(! /'$1L! ,L'!3+6'/-'/I'6!
-':7'+,-! ()! -(10',?! %'+')0,! 7(/'! ,L$+! ,L'! +'=&?!
0+1&36'6b,L'?! 1$+! %'! $! %3-0+'--\-! ,01T',! ,(!
E/()0,$%0&0,?! 0+! $660,0(+! ,(! %'+')0,0+:! -(10',?! $-! $!
=L(&'4!#L0-!E$+'&!%':$+!%?!60-13--0+:!L(=!%3-0+'--!
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-1L((&-!$+6!%3-0+'--'-!I0'=!,L0-!-0:+0)01$+,!$-E'1,!()!
6(0+:! %3-0+'--4! C'(E&'! '+:$:'6! 0+! -(10$&&?! 0+1&3-0I'!
=(/T!3+6'/-1(/'!,L'!07E(/,$+1'!()!1/'$,0+:!=(/T0+:!
%3-0+'--! 7(6'&-! ,L$,! 1/'$,'! '1(+(701! $+6! -(10$&!
I$&3'! -073&,$+'(3-&?4! *&$360(! >('1L$,! -E(T'! $%(3,!
L(=! ,(! 7'$-3/'! 0+1&3-0I'+'--! $+6! 0,-! 07E(/,$+1'[!
=L0&'! X/$+1'-1(! E/'-'+,'6! 0,-! -(10$&! '+,'/E/0-'!
%3-0+'--!7(6'&!$+6!L(=!L'!L$-!$1L0'I'6!0+1&3-0I0,?4!!!

!"#"$%&'#()P"M)C2,'#",,)
9..1$&2#'&'",)%&)&-")C%,")1Q)&-")
A5$%3'+))
_%4'*'&%&1$/! F$/,L$! @0I'/$[! X$13&,?[! HCOK.! >3-0+'--!
J1L((&!kF'V01(l!
!
C(I'/,?! 0-!$!-(10$&! 0--3'!,L$,!+''6-!,(!%'!$66/'--'6!
=0,L!-(3+6!%3-0+'--!7(6'&-!0+!$660,0(+!,(!1L$/0,$%&'!
0+,'+,0(+-4! ! #L'!%$-'!()! ,L'!E?/$706!L$-!'+(/7(3-!
E(,'+,0$&! )/(7! %(,L! %3-0+'--! $+6! -(10$&!
/'-E(+-0%0&0,?! E'/-E'1,0I'-4! J311'--! 0+! ,L0-! -'1,(/!
L0+:'-!(+!3+6'/-,$+60+:!L(=!,L'-'!1(+-37'/-!,L0+T[!
)''&! $+6! $1,! =L'+! 0,! 1(7'-! ,(! ,L'! E3/1L$-0+:!
6'10-0(+! )(/! $! E/(631,4! ! JE'10$&! $,,'+,0(+! 73-,! %'!
E$06! ,(! %3-0+'--! 7(6'&-! ,L$,! /'-3&,! 0+! $! I0$%&'!
E/(631,!(/!-'/I01'!())'/0+:!)(/!,L0-!7$/T',4!#L'/'!$/'!
,L/''! 7$0+! $1,(/-! ,L$,! 1&(-'&?! 0+,'/$1,! =0,L0+! ,L0-!
-'1,(/N!%3-0+'--'-[!+(+SE/()0,!(/:$+0Z$,0(+-[!$+6!,L'!
13-,(7'/-4!O&&!,L/''!73-,!=(/T!,(:',L'/!,(!())'/!,L'!
$EE/(E/0$,'! E/(631,! )(/! 1(+-37'/-! $,! ,L'! %$-'! ()!
,L'!E?/$7064!J(10$&!+''6-!-L(3&6! !%'!$66/'--'6!+(,!
(+&?!=0,L!$!-(10$&&?!/'-E(+-0%&'!$,,0,36'!%3,!$&-(!=0,L!
$!)'$-0%&'!%3-0+'--!-,/$,':?4!!!

7&$%&"('",)Q1$)<QQ"4&'0")_%42*&5)
Y"0"*1.3"#&))
_%4'*'&%&1$,/!H-L/$,!M3-$0+[!K'$+[!H+-,0,3,'!()!
>3-0+'--!O670+0-,/$,0(+!kC$T0-,$+lm!^$07'!O&(+-(!
Q(7'Z[!C/()'--(/!()!J,/$,':?[!H+-,0,3,(!#'1+(&z:01(!?!
6'!.-,360(-!J3E'/0(/'-!6'!F(+,'//'?!kF'V01(l!
!
H+!,L'!1(7E',0,0I'!7$/T',!()!%3-0+'--!-1L((&!)$13&,?[!
0,!0-!07E(/,$+,!)(/!,(6$?\-!%3-0+'--!-1L((&-!,(!6')0+'!
,L'0/! -,/$,':01! E(-0,0(+! 0+! ,L'!7$/T',[! 13&,0I$,'! ,L'!
,$&'+,!+'1'--$/?!,(!6'&0I'/[!$+6!6'I'&(E!$!/','+,0(+!
E&$+!,(!7$0+,$0+!]3$&0,?4!
!!
H+!$!:&(%$&0Z'6!=(/&6!0,!0-!07E(/,$+,!)(/!(/:$+0Z$,0(+-!
,(! 6')0+'! ,L'0/! -,/$,':?! $+6! 6'7(+-,/$,'! ]3$&0,0'-!

,L$,! 60))'/'+,0$,'! ,L'0/! E/(631,! (/! -'/I01'! ())'/0+:4!
>3-0+'--! -1L((&-! $/'! +(! 'V1'E,0(+4! #L'! T'?! ,(!
:'+'/$,0+:!I$&3'! 0-!%?! )(13-0+:!(+!]3$&0,0'-! ,L$,!$/'!
7(-,! 07E(/,$+,! ,(! 1&0'+,-4! >3-0+'--! -1L((&-! 73-,!
T+(=! ,L'0/! 7$/T',-! $+6! 6'I'&(E! E/(:/$7-! 0+! &0+'!
=0,L!13-,(7'/!6'7$+64!
!!
B+1'! %3-0+'--! -1L((&-! L$I'! 6')0+'6! ,L'0/! E(-0,0(+[!
,L'?! 1$+!6','/70+'! ,L'0/!)$13&,?!+''6-! $+6!6'I'&(E!
$! E&$+! )(/! /'1/30,0+:! $+6! 6'I'&(E0+:! ,L'! ,$&'+,!
+''6'6! ,(! 6'&0I'/! ,L'0/! E/(:/$7-4!! X$13&,?!
/'1/30,7'+,! $+6! 6'I'&(E7'+,! 1$+! ,$T'! E&$1'!
,L/(3:L! 'V1L$+:'! E$/,+'/-L0E-!=0,L! (,L'/! %3-0+'--!
-1L((&-[!I0/,3$&!,'$1L0+:!3-0+:!+'=!,'1L+(&(:0'-[!,L'!
-3EE(/,! ()! ?(3+:! )$13&,?!0+! CLK! E/(:/$7-! $+6!
&'I'/$:0+:! )$13&,?! 6'I'&(E7'+,! E/(:/$7-! $/(3+6!
,L'!=(/&64!!
!!
H+! $660,0(+! ,(! 6'I'&(E0+:! )$13&,?[! %3-0+'--! -1L((&-!
73-,!L$I'!$!-,/(+:!E&$+!0+!E&$1'!)(/!/','+,0(+!()!,(E!
,$&'+,4!!>3-0+'--! -1L((&! )$13&,?! &((T! )(/! 0+,'&&'1,3$&!
)/''6(7[! +'=! /'-'$/1L! (EE(/,3+0,0'-[! $+6! (+:(0+:!
(EE(/,3+0,0'-! ,(! 6'I'&(E! ,L'0/! (=+! T+(=&'6:'4!
#L'-'!$/'!T'?!)$1,(/-!0+!/',$0+0+:!,L'!%'-,!)$13&,?!,(!
'+-3/'! ]3$&0,?! $+6! 1(+-0-,'+1?! 0+! E/(:/$7-! $+6!
/'-'$/1L4!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !
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FCG)H-%**"#(")I'+"1)H1#&",&)
!
!
!
!
!
!
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!
!
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!
!
!
#L'!$=$/6-!)(/!,L'!)0/-,!$++3$&!F>O!*L$&&'+:'!806'(!
*(+,'-,[! =L01L! $-T'6! `*$+! $+! F>O! *L$+:'! ,L'!
_(/&6ja! ='/'! E/'-'+,'6! $,! ,L'! 1(+)'/'+1'\-! Q$&$!
K0++'/4! ! O-! )0/-,! E&$1'! E/0Z'! ,L'! =0++0+:! ,'$7\-!
/'E/'-'+,$,0I'! =$-! )&(=+! ,(! ,L'! 1(+)'/'+1'! ,(!
E/'-'+,!,L'0/!I06'(!,(!1(+)'/'+1'!E$/,010E$+,-4!
!!!
Q>J<! &$3+1L'6! ,L'!F>O! *L$&&'+:'! 0+! RG""[! $! +'=!
I06'(! 1(+,'-,! )(/! F>O! -,36'+,-! $+6! /'1'+,! :/$6-!
)/(7! $/(3+6! ,L'! =(/&64! J,36'+,-! ='/'! 0+I0,'6! ,(!
6'7(+-,/$,'! L(=! ,L'?! $/'! 7$T0+:! ,L0-! =(/&6! $!
%',,'/! E&$1'! ,L/(3:L! -,36'+,! E/(9'1,-[! -,$/,S3E!
'+,'/E/0-'-[! $+6! +'=! 1$/''/-4! J,36'+,-! -3%70,,'6!
I06'(-! 0&&3-,/$,0+:! L(=! ,L'0/! =(/T! 0-! 7$T0+:! $+!
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