
! # "   A

À ĀǺ�ĀÆĂÃÀÃÅÄ�ÁÂ�ĀÀǼAĄ
:=, ,:<=: ,7<a738 .8;<, 7; '* .07<:8

.794+ $&!%%(!#()"###$ &# 6,.,b-,;  -,23,

//0.:0<8 5013;5,<3>8 7] $%$"%#%( /0 #( /0 4=728 /0 %#%(!

, 6DP@ C@ .UK@O@ 6RLHBHN@J CD >DOD@CMODP CD 6@B@\A@P 0PQ@CM C@
-@GH@ LM RPM CD PR@P @QOHARHW[DP JDF@HP D BMK @ @NOMS@WVM CM 9JDLTOHM LMP
QDOKMP CM @OQHFM %% HLBHPM ??3 C@ 5DH 8OFULHB@ CM 6RLHBYNHM CD 6@B@\A@P  
-@GH@!

:0;85>0+

,OQ! $M  .MLBDCDO <YQRJM 2MLMOYEHBM CD .HC@CVM 6@B@RADLPD @M ;DLGMO
6@OBMP ,LQZLHM 5HK@ CD 6DCDHOMP NDJMP ODJDS@LQDP PDOSHWMP NODPQ@CMP DK
LMPPM KRLHBYNHM BMKM DKNODPTOHM FDO@LCM DKNODFM D ODLC@!

,OQ! %M  , MRQMOF@ NDPPM@J CM <YQRJM PDOT DEDQR@C@ DK PDPPVM PMJDLD C@
.UK@O@ 6RLHBHN@J DPNDBH@JKDLQD BMLSMB@C@ N@O@ DPQD EHK!

0PQD /DBODQM 5DFHPJ@QHSM DLQO@OT DK SHFMO L@ C@Q@ C@ PR@ NRAJHB@WVM
ODSMF@C@P @P CHPNMPHW[DP DK BMLQO@OHM

.UK@O@ 6RLHBHN@J CD >DOD@CMODP P@J@ C@P PDPP[DP DK #( CD IRLGM CD %#%(!

_.MLBDCD <YQRJM 2MLMOYEHBM CD .HC@CVM
6@B@\ADLPD` @M ;DLGMO 6@OBMP
,LQZLHM 5HK@ CD 6DCDHOMP D CT MRQO@P
NOMSHCXLBH@P`!



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇ�Ċ�Ă AB Æ�Ċ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ� Ă AB Æ
47( (4674 (16Z1.2 *256( 1'$& *,1642

*+)5+74 1+-/61'7/94 3P #$$!$"$% *+ "% *+ 083.4 *+ $"$% 

' 2>H: =: )MC:G: 2JDA<AF:B => 9>G>:=EG>H => 2:<:O;:H +HI:=E =:
(:@A: FG LJG => JL:J :KIB;LBQU>J D>@:BJ > <GE : :HIGM:QPG =G 3D>FNIBG FGJ
K>IEGJ =G :IKB@G ## BF<BJG 99. =: />B 2I@OFB<: =G 0LFB<THBG => 0:<:V;:J  
):AB:!

5+6419+&

'GI #E  *GF<>=>I 6TKLDG -GFGIT?B<G => *B=:=PG 0:<:L;>FJ> :G 5>FAGI
*:?E;>GIE => 2:?:B@N>H ,G:?: H>DGJ I>D>M:FK>J J>IMBQGJ HI>JK:=GJ <GEG
>EHI>JNIBG FG I:EG => <GJERKB<GJ @>I:F=G >EHI>@G > I>F=:!

'GI #G ( GLKGI@: H>JJG:D =G 6TKLDG J>IN >?>KL:=: >E J>JJPG JGD>F> =:
*OE:I: 0LFB<BH:D >JH><B:DE>FK> <GFMG<:=: H:I: >JK> ?BE!

,JK> +><I>KG />@BJD:KBMG >FKI:IN >E MB@GI F: =:K: =: JL: HL;DB<:QPG
I>MG@:=:J :J =BJHGJBQU>J >E <GFKI:IBG

*OE:I: 0LFB<BH:D => 8>I>:=GI>J J:D: =:J J>JJU>J >E "% => CLFAG => #"#%!

X*GF<>=> 6TKLDG -GFGIT?B<G => *B=:=PG
0:<:V;>FJ>Y :G 5>FAGI *:?E;>GIE =>
2:?:B@N>H ,G:?: > =N GLKI:J
HIGMB=SF<B:JY!

LG<A: =: 6ABK: (>D=:
#E6><G>I:GA:



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇĊ�Ă AB ÆĊ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ�Ă AB Æ
69) )6896 )38\304 +478)! 3% &( +-3864

+,*6,85 2,.072(80: 5 4P #$%!$"$& +, "& +, 194/ 5 +, $"$&  

( 3?H; >; *MC;G; 3JDA=AF;B >? :?G?;>EG?H >? 3;=;O<;H ,HI;>E >;
);@A; HI NLI ? @ LN<L <MKD=NDT W@L F@B <DL @ >I G < <JKI O<T SI ? I 5F@HQKDI ! HI L
M@KG I L ? I <KMDB I %%! DH>DLI ;;0? < 1@D 4KB RHD>< ? I 2NHD>VJDI ? @ 2<><X =<L "
*<C D<#

6,752:,'

(GI #E"+I H>@? @K 8VMNFI / I HI KVAD>I ? @ +D? <? SI 2<><N=@HL@ <I 7@HC I K
(DINDAE +EJG;>E -?GG?AG; J@FI L K@F@O<HM@L L@KODT I L JK@LM<? I L @G HI LLI
G NHD>VJDI >I G I 5KI A@LLI K H< -L>I F< . <G VFD< )B KV>I F< ? @ 2<><X =<L -. ) 
FI ><FDP<? < HI 5I OI <? I ? @ 5<E@X #

(GI %I ") I NMI KB < J@LLI <F? I 8VMNFI L@KQ @A@MN<? < @G L@LLSI LI F@H@ ? <
+RG <K< 2NHD>DJ<F! @LJ@>D<FG @HM@ >I HOI ><? < J<K< @LM@ ADG #

-LM@ ,@>K@MI 1@B DLF<MDOI @HMK<KQ @G ODB I K H< ? <M< ? < LN< JN=FD><T SI !
K@OI B <? <L <L ? DLJI LDT W@L @G >I HMK<KDI

+RG <K< 2NHD>DJ<F? @ :@K@<? I K@L! L<F< ? <L L@LLW@L! @G $' ? @ ENHC I ? @ %$%'#

Z+I H>@? @ 8VMNFI / I HI KVAD>I ? @ +D? <? SI
2<><X =@HL@[ <I 7@HC I K (DINDAE
+EJG;>E -?GG?AG; @ ? Q I NMK<L
JKI OD? UH>D<L[#

3LG=A; >; 7ABK; )?D>;
#E7?=G?I;GA;



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇ�Ċ�Ă AB Æ�Ċ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ� Ă AB Æ
7:) )79:7 )39]304 +489)! 36&( +-3974

+,*5,74 1,-/61(7/94 3O #$%!$"$& +, "& +, 083.4 +, $"$&  

( 2>G : =: *LB :F: 2I C@<@E:A => 9>F>:=DF>G => 2:<:N;:G ,G H:=D =:
):?@: I J OMJ @A MO=M =NLE>OEUX AM GAC =EM A ? JH = =K LJP=UT J @J 5GAI RLEJ! I JM
NALH JM @J =LNEC J %%! EI ? EMJ <<0@= 1AE4LC SI E? = @J 2OI E? WK EJ @A 2=? =Y >=M "
*=D E=#

5,6419,'

(FH #D"+JI ? A@AL9WNOGJ /JI JLWBE? J @A +E@=@T J 2=? =O>AI MA =J 8AI D JL
(CHMC@D *:F=DG D =: 6@AJ: K AGJM LAGAP=I NAM MALPEUJM K LAMN=@JM AH I JMMJ
H OI E? WK EJ ? JH J 5LJBAMMJL I = -M? JG= . =H WGE= )C LW? JG= @A 2=? =Y >=M -. ) 
GJ? =GEQ=@= I J 5JPJ=@J @A 5=FAY #

(FH %J ") JONJLC = K AMMJ=G@J 9WNOGJ MALR ABANO=@= AH MAMMT J MJGAI A @=
+SH =L= 2OI E? EK =G! AMK A? E=GH AI NA ? JI PJ? =@= K =L= AMNA BEH #

-MNA ,A? LANJ 1AC EMG=NEPJ AI NL=LR AH PEC JL I = @=N= @= MO= K O>GE? =UT J!
LAPJC =@=M =M @EMK JMEUX AM AH ? JI NL=LEJ

+SH =L= 2OI E? EK =G@A ;ALA=@JLAM! M=G= @=M MAMMX AM! AH $' @A FOI D J @A %$%'#

[+JI ? A@A 9WNOGJ /JI JLWBE? J @A +E@=@T J
2=? =Y >AI MA\ =J 8AI D JL (CHMC@D
*:F=DG D =: 6@AJ: A @R JONL=M
K LJPE@VI ? E=M\#

AKF<@: =: 6@AJ: )>C=:
#D6><F>H:F@:



ÀǺĄĀČ�ĐEĊÐÐÈĊĎÈÉÇĎĎĎĐDEĎD�Å ÀCAǼD�AÃ Ä
47' '4674 '06Y 0-1 )156' 03$& )+0641

À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ

*+)4+63 0+, .50'6.83 2O#$%!$"$% *+ "% *+ / 72-3 *+ $"$% 

' 1 =G 9 <9 )LB 9F9 1 I C@;@E9A <= 8=F=9<DF=G <= 1 9;9N:9G +G H9<D <9
(9?@9 FG LJG => JL:J :KIB;LBQT >J D>@:BJ > <GE : :HIGM:QPG =G 2D>FNIBG FGJ
K>IEGJ =G :IKB@G ## BF<BJG 99-=: . >B 1I@OFB<: =G / LFB<SHBG => / :<:U;:J  
(:AB:!

4+5308+&

'FH #D  )GF<>=>I 6SKLDG ,GFGIS?B<G => )B=:=P / :<:L;>FJ> : 5>FAGI:
1 9FA=@<= 5@AJ9 4D;?9 1 9>9A?M=G <= 3A@J=@F9 H>DGJ I>D>M:FK>J J>IMBQGJ
HI>JK:=GJ <GEG 2IG?>JJGI: >E FGJJG ELFB<SHBG!

'FH #G  ' GLKGI@: H>JJG:D =G 6SKLDG J>IN >?>KL:=: >E J>JJPG JGD>F> =:
)OE:I: / LFB<BH:D >JH><B:DE>FK> <GFMG<:=: H:I: >JK> ?BE!

+JK> *><I>KG . >@BJD:KBMG >FKI:IN >E MB@GI F: =:K: =: JL: HL;DB<:QPG
I>MG@:=:J :J =BJHGJBQT >J >E <GFKI:IBG

)OE:I: / LFB<BH:D => 8>I>:=GI>J J:D: =:J J>JJT >J >E "% => CLFAG => #"#%!

W)GF<>=> 6SKLDG ,GFGIS?B<G => )B=:=P
/ :<:U;>FJ>X : 5>FAGI: 1 9FA=@<= 5@AJ9
4D;?9 1 9>9A?M=G <= 3A@J=@F9 > =N
GLKI:J HIGMB=RF<B:JX!

1 KF;@9 <9 5@AJ9 (=C<9
#D 5=;F=H9F@9

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



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇĊ�Ă AB ÆĊ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ�Ă AB Æ
36' '3563 '05X 0-1 )145' 0%$& )+0531

+,*5,74 1,-/61(7/94 3O #$& !$"$% +, "% +, 083.4 +, $"$% 

( 2>G : =: *LB :F: 2I C@<@E:A => 9>F>:=DF>G => 2:<:N;:G ,G H:=D =:
):?@: EF K I F <= I K 9I 9JHA:K APS=I C=? 9AI = ;FD 9 9GHFL9POF <F 2C=EMHAF EFI
J=HD FI <F 9HJA? F ## AE;AIF 88-<9 . =A1H? NEA;9 <F / K EA;RGAF <= / 9;9T :9I  
(9@A9!

5,6419,'

(FH #D  )FE;=<=H5RJK CF ,FEFHR>A;F <= )A<9<OF / 9;9K :=EI= 9F 4=E@FH
0DMD *:J:A<:CH@=: 6@AJ: G=CFI H=C=L9EJ=I I =HLAPFI GH=I J9<FI ;FD F =C=JHA;AI J9
EF EFI I F D K EA;RGAF!

(FH #F ' FK JFH? 9 G=I I F9C <F 5RJK CF I =HM =>=JK 9<9 =D I =I I OF I FC=E= <9
)ND 9H9 / K EA;AG9C =I G=;A9CD =EJ= ;FELF;9<9 G9H9 =I J= >AD !

+I J= *=;H=JF . =? AI C9JALF =EJH9HM =D LA? FH E9 <9J9 <9 I K 9 GK :CA;9POF
H=LF? 9<9I 9I <AI GFI APS=I =D ;FEJH9HAF

)ND 9H9 / K EA;AG9C <= 7=H=9<FH=I I9C9 <9I I =I I S=I =D "% <= BK E@F <= #"#%!

V)FE;=<= 5RJK CF ,FEFHR>A;F <= )A<9<OF
/ 9;9T :=EI =W 9F 4=E@FH 0DMD
*:J:A<:CH> =: 6@AJ: = <M FK JH9I
GHFLA<QE;A9I W!

2KF<@: =: 6@AJ: )>C=:
#D6><F>H:F@:



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇ�Ċ�Ă AB Æ�Ċ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ� Ă AB Æ
47( (4674 (16Y 1.2 *256( 1'$& *,1642

+,*6,84 1,-/71(8/: 4 3N#$& !$"$% +, "% +, 093.4 +, $"$% 

( 2?H; >; *LC;G; 2JDA=AF;B >? :?G?;>EG?H >? 2;=;M<;H ,HI;>E >;
);@A; FG LJG => JL:J :KIB;LBQT >J D>@:BJ > <GE : :HIGM:QPG =G 3D>FNIBG FGJ
K>IEGJ =G :IKB@G ## BF<BJG 99. =: />B 2I@OFB<: =G 0LFB<SHBG => 0:<:U;:J  
):AB:!

(GI #E  *GF<>=>I 6SKLDG -GFGIS?B<G => *B=:=PG 0:<:L;>FJ> :G 5>FAGI
,>?DAB>E 5?G?AG; >? 7EJK; H>DGJ I>D>M:FK>J J>IMBQGJ HI>JK:=GJ <GEG 3GDB<B:D
0BDBK:I :HGJ>FK:=G =G 0LFB<SHBG => 0:<:U;:J  ):AB:!

(GI #G  ( GLKGI@: H>JJG:D =G 6SKLDG J>IN >?>KL:=: >E J>JJPG JGD>F> =:
*OE:I: 0LFB<BH:D >JH><B:DE>FK> <GFMG<:=: H:I: >JK> ?BE!

,JK> +><I>KG />@BJD:KBMG >FKI:IN >E MB@GI F: =:K: =: JL: HL;DB<:QPG
I>MG@:=:J :J =BJHGJBQT >J >E <GFKI:IBG

*OE:I: 0LFB<BH:D => 8>I>:=GI>J J:D: =:J J>JJT >J >E "% => CLFAG => #"#%!

W*GF<>=> 6SKLDG -GFGIS?B<G => *B=:=PG
0:<:U;>FJ>X :G 5>FAGI ,>?DAB>E
5?G?AG; >? 7EJK; > =N GLKI:J
HIGMB=RF<B:JX!

6,741:,'



À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ
8;* *8:;8*5:_ 516 ,69:* 5% &( ,.5:86
ÀǺĄĀČ� ĐEĊÐÐÈĊĎÈÉÇĎĎĎĐDEĎD�Å ÀCAǼ�D �AÃ Ä

--.,8.:6 3 ./193 * :1<6 5 [$%("%#%' -. #' -. 2;5 06 -. %#%'!

],KJ @BAB :XOPHK 0KJ KMXCF@KAB ,FA>ATK
4 >@>Z?BJ NB^ >K 9BJ E KM /FHNKJ 2KNV
:>Q >MBN B AR KPOM>N LMKQ FAWJ @F>N^!

* 4 BN> A> ,SI >M> 4 PJ F@FL>H AB <BMB>AKMBN AB 4 >@>Z?>N .NO>AKA>
+ >E F> J KPNKAB NP>N >OMF?PFUY BN HBD>FN B @KI > >LMKQ >UTKAK 7HBJ RMFK J KN
OBMI KN AK>MOFDK %% FJ @FNK==1A> 3 BF6MDSJ F@> AK 4 PJ F@XLFKAB 4 >@>Z?>N  
+ >E F>!

8.963 <.)

*MO! $K ,KJ @BABM:XOPHK0KJ KMXCF@KAB ,FA>ATK4 >@>Z?BJ NB >K9BJ E KM
/FHNKJ 2KNV :>Q >MBN LBHKN MBHBQ >J OBN NBMQ FUKN LMBNO>AKN @KI K9P?  DBMBJ OB
A> /4 AK4 PJ F@XLFKAB 4 >@>Z?>N  + >E F>!

*MO! %K * KPOKMD> LBNNK>H AK:XOPHKNBMR BCBOP>A> BI NBNNTKNKHBJ B A>
,SI >M> 4 PJ F@FL>H BNLB@F>HI BJ OB @KJ Q K@>A> L>M> BNOB CFI !

.NOB -B@MBOK 3 BDFNH>OFQ K BJ OM>MR BI Q FDKM J > A>O> A> NP> LP?HF@>UTK
MBQ KD>A>N >N AFNLKNFUY BN BI @KJ OM>MFK

,SI >M> 4 PJ F@FL>H AB <BMB>AKMBN N>H> A>N NBNNY BN BI #' AB GPJ E KAB %#%'!

8F@>MAK 3 KJ D>

4 RM@F> A> 9FHQ > + BJ A>
$K9B@MBO>MF>



9 ' ) ' [ ( ' 4

À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ
36' '3563 '05Z0-1 )145' 0> $& )+0531
ÀǺĄĀÐ� ĔĘEĖĖFEĒFGÈĒĒĒĔÉĘĒÉ�Å ÀCAǼ�É �AÃ Ä

+,*5,74 1,-/61(7/94 3P #$& !$"$% +, "% +, 083.4 +, $"$% 

X)GF<>=> 5TKLDG ,GFGIT?B<G => )B=:=P
/ :<:V;>FJ>Y : 4>FAGI: *G>JL:
(?JA:G 2>HHA:H 7:K:G>H > =N GLKI:J
HIGMB=SF<B:JY!

( 2>H: =: *NC:G: 2JDA<AF:B => 9>G>:=EG>H => 2:<:O;:H ,HI:=E =:
):@A: FG LJG => JL:J :KIB;LBQU>J D>@:BJ > <GE : :HIGM:QPG =G 2D>FNIBG FGJ
K>IEGJ =G :IKB@G ## BF<BJG 88-=: . >B 1I@OFB<: =G / LFB<THBG => / :<:V;:J  
(:AB:!

5,6419,'

(GI #E  )GF<>=>I 5TKLDG ,GFGIT?B<G => )B=:=P / :<:V;>FJ> : 4>FAGI:
*G>JL: (?JA:G 2>HHA:H 7:K:G>H H>DGJ I>D>M:FK>J J>IMBQGJ HI>JK:=GJ <GEG
5R<FB<: => >F?>IE:@>E >E FGJJG ELFB<THBG!

(GI #G  ' GLKGI@: H>JJG:D =G 5TKLDG J>IN >?>KL:=: >E J>JJPG JGD>F> =:
)OE:I: / LFB<BH:D >JH><B:DE>FK> <GFMG<:=: H:I: >JK> ?BE!

+JK> *><I>KG . >@BJD:KBMG >FKI:IN >E MB@GI F: =:K: =: JL: HL;DB<:QPG
I>MG@:=:J :J =BJHGJBQU>J >E <GFKI:IBG

)OE:I: / LFB<BH:D => 7>I>:=GI>J J:D: =:J J>JJU>J >E "% => CLFAG => #"#%!

Ĉ ÇD Ć  ĊČĚÊ � BË ǼĂĘ
MG<A: =: 6ABK: )>D=:

#E6><G>I:GA:



À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ
36' '3563 '05Y 0-1 )145' 0I $& )+0531
ÀǺĄĀČ�ĐEĊÐÐÈĊĎÈÉÇĎĎĎĐDEĎD�Å ÀCAǼ�D �AÃ Ä

+,*5,74 1,-/61(7/94 3N #%"!$"$& +, "& +, 083.4 +, $"$&  

W)FE;=<= 5SJK CF ,FEFHS>A;F <= )A<9<P
/ 9;9U:=EI =X 9 4=E@FH9 ,=C: 2:F@:
6:CHDG = <N FK JH9I GHFLA<RE;A9I X!

( 2>G : =: *LB :F: 2I C@<@E:A => 9>F>:=DF>G => 2:<:M;:G ,G H:=D =:
):?@: EF K I F <= I K 9I 9JHA:K AQT =I C=? 9AI = ;FD 9 9GHFL9QPF <F 2C=ENHAF EFI
J=HD FI <F 9HJA? F ## AE;AIF 88-<9 . =A1H? OEA;9 <F / K EA;SGAF <= / 9;9U:9I  
(9@A9!

5,6419,'

(FH #D  )FE;=<=H5SJK CF ,FEFHS>A;F <= )A<9<P / 9;9U:=EI= 9 4=E@FH9
,=C: 2:F@: 6:CHDG G=CFI H=C=L9EJ=I I =HLAQFI GH=I J9<FI ;FD F ;FMAE@=AH9 =D
EFI I F D K EA;SGAF!

(FH #F ' FK JFH? 9 G=I I F9C <F 5SJK CF I =HN =>=JK 9<9 =D I =I I PF I FC=E= <9
)OD 9H9 / K EA;AG9C =I G=;A9CD =EJ= ;FELF;9<9 G9H9 =I J= >AD !

+I J= *=;H=JF . =? AI C9JALF =EJH9HN =D LA? FH E9 <9J9 <9 I K 9 GK :CA;9QPF
H=LF? 9<9I 9I <AI GFI AQT =I =D ;FEJH9HAF

)OD 9H9 / K EA;AG9C <= 7=H=9<FH=I I9C9 <9I I =I I T =I =D "% <= BK E@F <= #"#%!

2KF<@: =: 6@AJ: )>C=:
#D6><F>H:F@:



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇ�Ċ �Ă AB Æ�Ċ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ� Ă AB Æ
47( (4674 (16Y 1.2 *256( 1'$& *,1642

+,*7 ,95 2,.082(90;5 4Q #%#!$"$& +, "& +, 1: 4/ 5 +, $"$&  

( 3@I < ?< *ND <H< 3KEB>BG <C?@ ;@H@<?FH@I ?@ 3<><P =<I ,I J<?F ?<
)<A B< FG LJG => JL:J :KIB;LBQT >J D>@:BJ > <GE : :HIGM:QPG =G 3D>FNIBG FGJ
K>IEGJ =G :IKB@G ## BF<BJG 99. =: />B 2I@OFB<: =G 0LFB<SHBG => 0:<:U;:J  
):AB:!

7,852;,'

(HJ #F  *GF<>=>I 6SKLDG -GFGIS?B<G => *B=:=PG 0:<:L;>FJ> :G 5>FAGI
(EJOEBF 6@H@BH< -BCA F H>DGJ I>D>M:FK>J J>IMBQGJ HI>JK:=GJ <GEG ?>II>BIG >
:@IB<LDKGI FG FGJJG ELFB<SHBG!

(HJ #G  ( GLKGI@: H>JJG:D =G 6SKLDG J>IN >?>KL:=: >E J>JJPG JGD>F> =:
*OE:I: 0LFB<BH:D >JH><B:DE>FK> <GFMG<:=: H:I: >JK> ?BE!

,JK> +><I>KG />@BJD:KBMG >FKI:IN >E MB@GI F: =:K: =: JL: HL;DB<:QPG
I>MG@:=:J :J =BJHGJBQT >J >E <GFKI:IBG

*OE:I: 0LFB<BH:D => 8>I>:=GI>J J:D: =:J J>JJT >J >E "% => CLFAG => #"#%!

W*GF<>=> 6SKLDG -GFGIS?B<G => *B=:=PG
0:<:U;>FJ>X :G 5>FAGI (EJOEBF
6@H@BH< -BCA F > =N GLKI:J HIGMB=RF<B:JX!

CMH>B< ?< 8BCL< )@E?<
#F8@>H@J<HB<



À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ
;>,,;=>; ,8=a849 .9<=, 8E (* .08=;9
ÀǺĄĀČ� ĐEĊÐÐÈĊĎÈÉÇĎĎĎĐDEĎ�D �Å ÀCAǼ�D �AÃ Ä

//0.;0=9 6024<6,=4?9 8] %'&#&$&) /0 $) /0 5>83 9 /0 &$&)"

_.NMCE DE =ZRSKN 3 NMNPZFICN DE .IDADW
7ACA\BE MQ E A <E MH NPA 1IPL IMA
/AMRAQ :E PE IPA E DU NSRPAQ
O PNTIDY MCIAQ `"

, 7E Q A DA .VL APA 7SMICIO AKDE ?E PE ADNPE Q DE 7ACA\BAQ  0Q RADN DA
-AH IA MN SQ N DE Q SAQ ARPIBSIX[E Q KE GAIQ E CNL A AO PNTAXWN DN :KE MUPIN MNQ
RE PL NQ DN APRIGN && IMCIQ N @@4 DA 6E I 9PGVMICA DN 7SMICZO IN DE 7ACA\BAQ !
-AH IA"

;0<96?0+

,PR" %N ! .NMCE DE P =ZRSKN 3 NMNPZFICN DE .IDADW 7ACA\BE MQ E A <E MH NPA
1IPL IMA /AMRAQ :E PE IPA O E KNQ PE KE TAMRE Q Q E PTIXNQ O PE Q RADNQ CNL N AGPICSKRNPA
E L MNQ Q N L SMICZO IN"

,PR" &N ! , NSRNPGA O E Q Q NAKDN =ZRSKN Q E PU E FE RSADA E L Q E Q Q WN Q NKE ME DA
.VL APA 7SMICIO AK E Q O E CIAKL E MRE CNMTNCADA O APA E Q RE FIL "

0Q RE /E CPE RN 6E GIQ KARITN E MRPAPU E L TIGNP MA DARA DA Q SA O SBKICAXWN 
PE TNGADAQ AQ DIQ O NQ IX[E Q E L CNMRPAPIN

.VL APA 7SMICIO AKDE ?E PE ADNPE Q  Q AKA DAQ Q E Q Q [E Q  E L $) DE JSMH N DE &$&)"

7UPCIA DA <IKTA -E MDA
%N<E CPE RAPIA



AÅǺÄĆ�DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇ�Ċ�Ă AB Æ�Ċ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ�Ă AB Æ
58) )5785 )27[ 2/3 +367) 2'$& +-2753

+,*5,74 1,-/61(7/94 3O#%%!$"$& +, "& +, 083.4 +, $"$&  

( 2>H: =: *MC:G: 2JDA<AF:B => 9>G>:=EG>H => 2:<:N;:H ,HI:=E =:
):@A: GH MK H >? K M;K ;LJC<MCSV? K E? A;CK ? =HF ; ;I JHN;SRH >H 4E? GPJCH GHK
L? JF HK >H ;JLCAH ## CG=CK H ::/ >; 0? C 3JAQGC=; >H 1MGC=UI CH >? 1;=;W<;K  
*;B C;!

5,6419,'

(GI #E  +HG=? >? J7ULMEH . HGHJU@C=H >? +C>;>RH 1;=;M<? GK ? ;H 6? GB HJ
5E;>GIE *:GBEH 2:?G: 9AB:H;E:H I ? EHK J? E? N;GL? K K ? JNCSHK I J? K L;>HK =HF H
@MG=CHGPJCH >H *;G=H >H *J;K CE? F GHK K H F MGC=UI CH!

(GI #H  ) HMLHJA; I ? K K H;E>H 7ULMEH K ? JP ? @? LM;>; ? F K ? K K RH K HE? G? >;
+QF ;J; 1MGC=CI ;E? K I ? =C;EF ? GL? =HGNH=;>; I ;J; ? K L? @CF !

-K L? ,? =J? LH 0? ACK E;LCNH ? GLJ;JP ? F NCAHJ G; >;L; >; K M; I M<EC=;SRH
J? NHA;>;K ;K >CK I HK CSV? K ? F =HGLJ;JCH

+QF ;J; 1MGC=CI ;E>? 9? J? ;>HJ? K K ;E; >;K K ? K K V? K ? F "% >? DMGB H >? #"#%!

Y+HG=? >? 7ULMEH . HGHJU@C=H >? +C>;>RH
1;=;W<? GK ? Z ;H 6? GB HJ 5E;>GIE
*:GBEH 2:?G: 9AB:H;E:H ? >P HMLJ;K
I JHNC>T G=C;K Z!

@=0J( +O+) #!#" 
BLG<A: =: 6ABK: )>D=:

#E6><G>I:GA:



À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ
47( (4674 (16Y 1.2 *256( 1' $& *,1642
ÀǺĄĀČ�ĐEĊÐÐÈĊĎÈÉÇĎĎĎĐDEĎD�Å ÀCAǼ�D �AÃ Ä

, -+6-85 2-.072)80: 5 4O #%& !$"$' ,- "' ,- 194/ 5 ,- $"$' 

W*GF<>=> 6SKLDG -GFGIS?B<G => *B=:=P
0:<:U;>FJ>X : 5>FAGI: 0G?D?
8GAD>;>? 7ABK; > =N GLKI:J
HIGMB=RF<B:JX!

) 3?H; >; +MC;G; 3JDA=AF;B >? :?G?;>EG?H >? 3;=;N<;H -HI;>E >;
*;@A; FG LJG => JL:J :KIB;LBQT >J D>@:BJ > <GE : :HIGM:QPG =G 3D>FNIBG FGJ
K>IEGJ =G :IKB@G ## BF<BJG 99. =: />B 2I@OFB<: =G 0LFB<SHBG => 0:<:U;:J  
):AB:!

6-752:-(

)GI #E  *GF<>=>I 6SKLDG -GFGIS?B<G => *B=:=P 0:<:U;>FJ> : 5>FAGI:
0G?D? 8GAD>;>? 7ABK; H>DGJ I>D>M:FK>J J>IMBQGJ HI>JK:=GJ <GEG >EHI>JNIB: FG
I:EG => ?DGI>J >E FGJJG ELFB<SHBG!

)GI #G ( GLKGI@: H>JJG:D =G 6SKLDG J>IN >?>KL:=: >E J>JJPG JGD>F> =:
*OE:I: 0LFB<BH:D >JH><B:DE>FK> <GFMG<:=: H:I: >JK> ?BE!

,JK> +><I>KG />@BJD:KBMG >FKI:IN >E MB@GI F: =:K: =: JL: HL;DB<:QPG
I>MG@:=:J :J =BJHGJBQT >J >E <GFKI:IBG

*OE:I: 0LFB<BH:D => 8>I>:=GI>J J:D: =:J J>JJT >J >E "% => CLFAG => #"#%!

3LG=A; >; 7ABK; *?D>;
#E7?=G?I;GA;



ÀǺĄĀČ�ĐEĊÐÐÈĊĎÈÉÇĎĎĎĐDEĎD�Å ÀCAǼD�AÃ Ä
58( (5785 (17Z1.2 *267( 14%' *,1752

À Å Æ�Å BǺÄÀÄĄĂ�ÁÂ�Å ÀCAǼ

+,*5,74 1,-/61(7/94 3M #%& !$"$& +, "& +, 083.4 +, $"$&  

( 2>G : =: *KB :F: 2I C@<@E:A => 9>F>:=DF>G => 2:<:L;:G ,G H:=D =:
):?@: GH MK H >? K M;K ;LJC<MCRU? K E? A;CK ? =HF ; ;I JHN;RQH >H 3E? GOJCH GHK
L? JF HK >H ;JLCAH $$ CG=CK H :: . >; /? C 2JAPGC=; >H 0MGC=TI CH >? 0;=;V<;K  
);B C;!

(FH #H  *HG=? >? J 7TLMEH -HGHJT@C=H >? *C>;>QH 0;=;M<? GK ? ;H 6? GB HJ
/F:C@A=D 2:<?:=D 1@B : I ? EHK J? E? N;GL? K K ? JNCRHK I J? K L;>HK =HF H ? F I J? K OJCH
GH J;F H >? @EHJ? K ? F GHK K H F MGC=TI CH!

(FH $H  ( HMLHJA; I ? K K H;E>H 7TLMEH K ? JO ? @? LM;>; ? F K ? K K QH K HE? G? >;
*PF ;J; 0MGC=CI ;E? K I ? =C;EF ? GL? =HGNH=;>; I ;J; ? K L? @CF !

,K L? +? =J? LH /? ACK E;LCNH ? GLJ;JO ? F NCAHJ G; >;L; >; K M; I M<EC=;RQH
J? NHA;>;K ;K >CK I HK CRU? K ? F =HGLJ;JCH

*PF ;J; 0MGC=CI ;E>? 9? J? ;>HJ? K K ;E; >;K K ? K K U? K ? F "& >? DMGB H >? $"$&!

X*HG=? >? 7TLMEH -HGHJT@C=H >? *C>;>QH
0;=;M<? GK ? Y ;H 6? GB HJ /F:C@A=D
2:<?:=D 1@B : ? >O HMLJ;K
I JHNC>SG=C;K Y!

5,6419,'

F>A: =: 6@AJ: )>C=:
#D6><F>H:F@:



AÅǺÄĆ� DĐĈĎĎÐĈÇÐEČÇÇÇDĊĐÇĊ�Ă AB ÆĊ� Â Ã

AĂ Ą�Ă ǼÅ ÃAÃǺĀ�ÀÁ� Ă AB Æ
58) )5785 )27Z2/3 +367) 2(%' +-2753

, -+6-85 2-.072)80: 5 4P #%'!$"$& ,- "& ,- 194/ 5 ,- $"$&  

) 3?I ; >; +NC;H; 3KDA=AF;B >? :?H?;>EH?I >? 3;=;O<;I -I J;>E >;
*;@A; GH MK H >? K M;K ;LJC<MCRU? K E? A;CK ? =HF ; ;I JHN;RQH >H 4E? GOJCH GHK
L? JF HK >H ;JLCAH $$ CG=CK H ::/ >; 0? C 3JAPGC=; >H 1MGC=TI CH >? 1;=;V<;K  
*;B C;!

6-752:-(

)HJ #H  +HG=? >? J7TLMEH . HGHJT@C=H >? +C>;>QH 1;=;M<? GK ? ;H 6? GB HJ
2K=A;DE 3;HG K?I >? 5BAL?AH; I ? EHK J? E? N;GL? K K ? JNCRHK I J? K L;>HK ? F GHK K H
F MGC=TI CH =HF H 4JH@? K K HJ!

)HJ $H  ) HMLHJA; I ? K K H;E>H 7TLMEH K ? JO ? @? LM;>; ? F K ? K K QH K HE? G? >;
+PF ;J; 1MGC=CI ;E? K I ? =C;EF ? GL? =HGNH=;>; I ;J; ? K L? @CF !

-K L? ,? =J? LH 0? ACK E;LCNH ? GLJ;JO ? F NCAHJ G; >;L; >; K M; I M<EC=;RQH
J? NHA;>;K ;K >CK I HK CRU? K ? F =HGLJ;JCH

+PF ;J; 1MGC=CI ;E>? 9? J? ;>HJ? K K ;E; >;K K ? K K U? K ? F "& >? DMGB H >? $"$&!

X+HG=? >? 7TLMEH . HGHJT@C=H >? +C>;>QH
1;=;V<? GK ? Y ;H 6? GB HJ 2K=A;DE
3;HG K?I >? 5BAL?AH; ? >O HMLJ;K
I JHNC>SG=C;K Y!

!BMH=A; >; 7ABL; *?D>;
#E7?=H?J;HA;


		2025-06-11T13:54:57-0300




