
!"#$%&'

(%)*+,)"-./+01#2"&,1+
3*%%&.415.6

7%8%-.9

!"#$"%#&
!"#$%"&'%()*+&,#(*-%.+.&#,&/*'%0/&,#(&,#(*.+&%0/
+1'$*(& 2(#/3-+.& 4%(5& ,(#'& 637*& .6#(+,%"".8& +#
.3,,1-1*0+& ,1$(*& +#& .322"5& /*'%0/9& :,& +6*
.1701,1-%0+& (*2#(+.8& +6*& ;01+*/& <%+1#0.& =>:
-#''1..1#0*/& %& (*2#(+& 10& ?@@A& ' +6%+& 10/1-%+*.
+6%+&+6*(*&B1""&$*&%/*C3%+*&B##/&7"#$%""5&%+&"*%.+
30+1"&DE?E&+#&'**+&$#+6&10/3.+(1%"&%0/&,3*"B##/
0**/.9&F*-*0+&G%-1,1-&F1'&*4*0+.&'%5&#4*(+%)*
+61.&%+&+6*&(*71#0%"&"*4*"&%.&H610%&,#""#B107&+6*
/*4%.+%+107&?@@I&,"##/.&6%.&/*-1/*/& +#& "#-)&32
+6*&'%J#(1+5&#,&1+.&0%+14*&,#(*.+9&K61.&B1""&6%4*&%0
%"'#.+&1''*/1%+*&*,,*-+&#,&-(*%+107&%&?L&'1""1#0
-3$1-&'*+(*&.6#(+,%""& 10&+1'$*(9&M5&-#'2%(1.#08
K%.'%01%N.& -3((*0+& .%B0& #3+23+& 1.& "*..& +6%0
LEE8EEE& -3$1-& '*+(*.& .%B09& OK#+%"& 6%(/B##/
%0/& .#,+B##/& "#7& 10+%)*& 1.& %$#3+& ?9D& '1""1#0
-3$1-&'*+(*.&%003%""5P9

K6*&2(#J*-+1#0.&#,&B##/&%4%1"%$1"1+5&%0/&/*'%0/
%(*& -#'2"*Q& 1..3*.& %0/& %(*& *4*0& '#(*
-#'2"1-%+*/&$5&+6*&7"#$%"&'%()*+&2"%-*&%0/&'%..
'#4*'*0+& #,& ,30/.& -(*%+107& 302(*-*/*0+*/
*-#0#'1-& (*71#0%"& -6%07*9& K6*.*& *4*0+.& %(*
302(*/1-+%$"*&10&+6*&"#07*(&+*('&%0/&*4*0&B#("/R
(*0#B0*/&%0%"5.+.&'1.(*%/& +6*&>.1%0&B%(0107.9
S%05&'%()*+&#$.*(4*(.&*Q2*-+*/&>.1%&+#&$*-#'*
+6*&"*%/*(&10&7"#$%"&,#(*.+&2(#/3-+&+(%/*8&$*-%3.*
1+&1.&%&'%J#(&/*,1-1+&(*71#0&,#(&,#(*.+&2(#/3-+.&%0/
$*-%3.*&+6*&'%+3(*&'%()*+.&#,&T3(#2*&%0/&<#(+6
>'*(1-%&%(*&."#B1079&(

)*#+,-.$#/%01234#
U6#&-#3"/&6%4*&2(*/1-+*/&+6%+&+6*&;V> B1+6&1+.
4%.+& ,#(*.+& (*.#3(-*.& %0/& %& +(%/1+1#0%"& *Q2#(+*(
B#3"/& $*& .3$J*-+& +#& %& 2#"1+1-%""5& 10.21(*/
-#0.*(4%+1#0&'*%.3(*8&+3(0107&+6*&0%+1#0&10+#&%0
1'2#(+*(& #,& B##/& 2(#/3-+.W& K61.& %"#07& B1+6
!"##" +(%/*& 6%.& -(*%+*/& '%()*+& #22#(+301+1*.& 10
+6*& ;V> ,#(& >3.+(%"1%0& B##/& %0/& B##/
2(#/3-+.9

!"#$% &'(#&)$% *#++#,)-./% #0% 12&34,.4*% 5-&'6-
52&7."%60*%*4860*%+&2%7&&*%12&*),.$%+)2."42
$)11&2.$% ."4% ,&0,41.% &+% 9)6-#./% &).1).$:% !"4
"#5"4$.%9)6-#./%1&$$#'-4%#$%."4%5&6-%.&%6#8%+&2%#0
6--% 1-60.#05$:% !"#$% $"&)-*% 12&*),4% 12#,4
1248#)8$% 60*% $6-4$% #0% 6--% ').% ."4% 7&2$.
4,&0&8#,% $#.)6.#&0: X3%"1+5& 2(*.*0+%+1#0& %0/
2(#/3-+1#0&(*"%+*.&+#&%""&B##/&2(#/3-+.&B6*+6*(
,1(*B##/8& 23"2B##/8& 2(30*/& .%B"#7.8& .%B0
#3+23+& #(& .#'*& ,3(+6*(& 4%"3*& %//*/& 2(#/3-+9
X3%"1+5& %".#& (*"%+*.& +#& +6*& 3.*& #,& .5.+*'.& %0/
2(#-*..*.8&B61-6&-%0&$*&(*-#701.*/&$5&%++%10107
.5.+*'.& %--(*/1+%+1#0& 30/*(& +6*& Y0+*(0%+1#0%"
V+%0/%(/.& :(7%01.%+1#0& OYV:P& (%+107.9&
=#(&*Q%'2"*&<#(+6&=#(*.+&G(#/3-+.&6%.&%-61*4*/
YV:& ?ZEE?& T041(#0'*0+%"& V5.+*'.
>--(*/1+%+1#09

5#$1%6%021%7-
S3-6& /*$%+*& #,& .3.+%10%$1"1+5& %0/& -*(+1,1-%+1#0
6%.&#--3((*/&%+&+6*&10+*(0%+1#0%"&"*4*"9&> 03'$*(
#,& #(7%01.%+1#0.& 6%4*& 2(#'#+*/& 2%(+1-3"%(
.-6*'*.8& 10-"3/107& +6*& U#("/& U1"/"1,*& =30/[.
=#(*.+&V+*B%(/.612&H#30-1"8&%0/&+6*&YV:&.5.+*'9
S%05& T3(#2*%0& -#30+(1*.& %(*& 0#B& /*4*"#2107
+6*1(& #B0& .-6*'*.& B1+6& *"*'*0+.& #,& $#+6
.5.+*'.9

H*(+1,1-%+1#0& #,& +6*& .3.+%10%$1"1+5& #,& ,#(*.+
'%0%7*'*0+&B1""&.##0&$*&%&(*C31(*'*0+&+#&+(%/*
,#(*.+&2(#/3-+.&10&'#.+&B*.+*(0&*-#0#'1*.9&!"4
;4*426-%<&(420840.%#0%,&0,42.%7#."%!6$860#6
#$% 6,=0&7-4*5#05% $)$.6#06'#-#./% ."2&)5"% ."4
,&81-4.4*% >45#&06-% ;&24$.% ?5244840.:% @&."
A.6.4% B% ;4*426-% <&(420840.$% "6(4% $#504*% 6
*&,)840.%&+%$)$.6#06'#-#./C%6%+#2$.%$.41%.&762*$
5&(420840.6-%,42.#+#,6.#&0:

879#:1%0+!..7$1;-%1%#:
U61"*& +6*&M17&G1-+3(*8&'%5& 10+*(*.+& .#'*8& 1+& 1.
(*%.#0%$"*& +#& %.)8& \U65&-#0-*(0&5#3(.*",&B1+6

$%&'(&)#*+%,#"+-./#0

GFY]>KT&=:FTVKV&K>VS><Y> =>FS&=:FTVKF^ GF:!F>S

Farm Forestry



+6%+W&S5&,#(*.+&1.&10&K%.'%01%_&%0&1.#"%+*/&1."%0/
.+%+*&%0/&,#(*.+&2(#/3-+.&%(*&$3")5& 1+*'.9`&K61.
(*%.#0107& '%5& 6%4*& $**0& 4%"1/& $*,#(*& +6*
!*0*(%"& >7(**'*0+& #0& K%(1,,.& a& K(%/*& !>KK
%0/&+6*&;(373%5&(#30/&$3+&B*&0#B&+(3"5&#2*(%+*
10&+6*&7"#$%"&'%()*+9&

K6*& +6(**& K(**& !(#B*(& H##2*(%+14*.8& 30/*(
=>FSU::b&+6*1(&2*%)&$#/58&B#3"/&0#+&6%4*
$*-#'*& *.+%$"1.6*/& 1,& 1+& B*(*& 0#+& ,#(& '%()*+
#22#(+301+1*.& 10& >.1%9& =3(+6*('#(*8& #4*(.*%.
'%()*+.&-%0&#,+*0&$*&,#30/&,#(&2(#/3-+.&+6%+&/#
0#+&6%4*&%&/#'*.+1-& .%"*9&K6*&B##/-612&*Q2#(+
'%()*+&1.&%&-"%..1-&*Q%'2"*&#,&+61._&6#B*4*(8&+6*
.-%"*& 1.& .3,,1-1*0+& +#&%++(%-+&#0.6#(*&2(#-*..1079
:+6*(& (*-*0+& *Q%'2"*.& 10-"3/*& +6*& .%"*& #,& #"/R
210*& .6*"+*($*"+.8& %0& 10-(*%.107& 031.%0-*& %0/
/%07*(&#0&,%('.&10&%0&#4*('%+3(*&"1'$&/(#22107
.+%+*9&> .107"*&+(**&2(#/3-*/&Lc&+#00*.&%0/&%&+#+%"
4%"3*& #,& #4*(& dD8EEE& %0/& #4*(& dZEE& +#& +6*
7(#B*(9& G(*41#3."5& .6*"+*(R$*"+.& #,&'3-6& $*++*(
C3%"1+5&6%/&$**0&C3#+*/&%+&dDE8EEE&,#(&(*'#4%"
$3+& +6(#376& K(**& !(#B*(& H##2*(%+14*& *Q2#(+.
%-61*4*/& %& 0*+& (*+3(0& #,& d?c8EEE& +#& +6*
"%0/#B0*(9& K6*.*& (*+3(0.& %(*& -#0.1/*(%$"*& %0/
/*2*0/*0+&#0&7"#$%"&+(%/*9

S3-6&/#'*.+1-&4%"3*&%//*/&2(#/3-+1#0&#3+23+&1.
.*0+&+#&'%10"%0/&>3.+(%"1%_&>/*"%1/*8&S*"$#3(0*8
V5/0*5& %0/& M(1.$%0*& e& +(%/1+1#0%"& '%()*+.& ,#(
K%.'%01%N.&*Q-*..&2(#/3-+1#09&

>+& +6*& $*7100107& #,& %05& ,#(*.+& 2"%00107& %0/
/*-1.1#0& '%)107& 2(#-*..& '3.+& $*& %0
30/*(.+%0/107& #,& -3((*0+"5& %4%1"%$"*& '%()*+.8
.#'*&10/1-%+1#0&#,&'%()*+&+(*0/.&%0/&10-"3/*&+6*
(*71#0%"& %4%1"%$1"1+5& #,& (*.#3(-*9& Y0& +6*& -%.*& #,
.2*-1%"& +1'$*(.& #(& $#3+1C3*& 2"%0+107.& +61.
10,#('%+1#0&'%5&0#+&$*&7*0*(%""5&%4%1"%$"*&%0/
B1""&$*&%&6176*(&(1.)&104*.+'*0+9&f#B*4*(8&714*0
.3--*..8&+6*&7%10.&,#(&.'%""&2"%0+%+1#0.&%(*&"1)*"5
+#& ,%(&*Q-**/&-#''#/1+5&$%.*/&B##/&2(#/3-+._
23"2B##/8& -#''#0& 6%(/B##/& 2(#/3-+.& %0/
.#,+B##/R.%B0&2(#/3-+.9&Y+&'3.+&$*&*'26%.1.*/
+6%+& +6*.*& %(*& 6176& (1.)& #2+1#0.& ,#(& %22*%(%0-*
7(%/*&'%+*(1%"&B1+6&0#&61.+#(5&#,&3.107&2"%0+%+1#0
7(#B0& '%+*(1%"& %0/& 0#& (*%/5& '%()*+& ,#(& +6*
"#B*(&7(%/*&'%+*(1%"9

<%=-%6%02-0#+76+>$%"21#+?7$#:1:
!6$860#6%#$%)0#9)4%#0%."4%06.#&0C%7#."%"6-+%."4
7&&*%12&*),.#&0%+&24$.$%'4#05%&0%12#(6.4%-60*:
K6*5& -#0+(1$3+*& '#(*& +6%0& 6%",& #,& +6*& %003%"
+#+%"& 23"2B##/&2(#/3-*/8& O'#(*& +6%0&D&'1""1#0
+#00*.P& %0/& '#(*& +6%0& ?EE8EEE'c #,& .%B"#78
2*(6%2.& %.& '3-6& %.& cEE8EEE'c& /*2*0/107& #0&
"#7&C3%"1+59

;01+.g& V%B"#7&4#"3'*.&%(*&-3$1-&'*+(*.
G3"2B##/&1.&10&+#00*.
V=&OV+%+*&=#(*.+P

@2/%212+>%-#+>42-121%7-:+A+<*#41#$3#41:
K(%/1+1#0%""5& +6*& "%(7*(& .%B'1"".& B1+6& .322"5
-#0+(%-+.& B1+6& +6*& .+%+*& ,#(*.+& .*(41-*& 6%4*
/#'10%+*/& +6*&'%()*+& ,#(& (%/1%+%& 210*9& T4*0& 1,
B##/& -#3"/& $*& .#"/& 1+& B%.& 7*0*(%""5
-#0.1/*(%$"5&30/*(4%"3*/9&G3"2B##/&.%"*.&B*(*
/1,,1-3"+& %.& +6*(*& B*(*& ,*B& $35*(.8& %7%10
/#'10%+*/& $5& -#0+(%-+.& +#& +6*& .+%+*& ,#(*.+
.*(41-*9& K6*& .'%""*(& .-%++*(*/& 0%+3(*& #,& +6*
2(14%+*& 2"%0+%+1#0& *.+%+*& B%.& 30%++(%-+14*& +#
#2*(%+#(.& 3.*/& +#& "%(7*(& .-%"*& #2*(%+1#0.9& K61.
-(*%+*/&%&2*(1#/8&10&+6*&AE[.&%0/&hE[.8&B6*0&#0"5
7(#B*(.& B1+6& %& 41.1#0& %0/& *4*0& %& 2%..1#0& ,#(
2"%0+107& +(**.& 104*.+*/& 10&2"%0+%+1#0.9&V10-*& +6*
'1/& ?@IEN.& <#(+6*(0& U##/-612.& O0#B& M#(%"
=#(*.+&F*.#3(-*.P&%0/&>GGS&O0#B&<#(+6&=#(*.+
G(#/3-+.P& 2"%5*/& %& .1701,1-%0+& (#"*& 10
*.+%$"1.6107& *3-%"52+& 2"%0+%+1#0.& ,#(& 23"2B##/8
'%05& %.& J#10+& 4*0+3(*.& #(& .#'*& -#0+(%-+
%((%07*'*0+&B1+6&7(#B*(.9

V10-*& ?@@D& <#(+6& U*.+& K(**& !(#B*(.
H##2*(%+14*&%0/&.3$.*C3*0+"5&=>FSU::b&%0/



+B#& #+6*(& -##2*(%+14*.& 10& +6*& <T& a& V#3+6
B#()107& +#7*+6*(8& -(*%+*/& B6#"*& "#7& *Q2#(+
#22#(+301+1*.& ,#(& K%.'%01%[.& 2(14%+*& 7(#B*(.9
K61.& $*0*,1+*/& 7(#B*(.& 10& %& 03'$*(& #,& B%5.8
2(#41/*/&%&'%()*+&,#(&.'%""&30'%0%7*/&B##/"#+.
%0/& #+6*(B1.*& 30.%"*%$"*& #4*('%+3(*& 210*
.6*"+*($*"+.9& Y+& %".#& 6%/& +6*& /1(*-+& *,,*-+& #,
10-(*%.107& +6*& (*+3(0& +#&7(#B*(.&$5&32& +#&?EEi
,#(&/#'*.+1-&.%"*.&#,& &$*++*(&C3%"1+5&)0#++5&"#7.9
K6*& -##2*(%+14*.& %0/& 0#B& =>FSU::b& 6%4*
2(#41/*/& %& '3-6R0**/*/& $(*%)+6(#376& ,#(& +6*
.'%""*(& 10/*2*0/*0+& 2(14%+*& (*.#3(-*9& f#B*4*(8
%.&+6*&(*-*0+&>.1%0&-(1.1.&6%.&.6#B08&%&(*"1%0-*&#0
*Q2#(+& .2#+& '%()*+.& +#& -#0+103%""5& (*%"1.*& %
2(*'13'& 1.& 30.3.+%10%$"*9& U61"*& .%"*.& '%5
-#0+103*8& +6*5& %(*& .3$J*-+& +#& "%(7*& 2(1-*
,"3-+3%+1#0.9&Y+&'3.+&$*&*'26%.1.*/&+6%+&+6*&'%10
'%()*+.& ,#(& "#B*(& 7(%/*& '%+*(1%"& ,(#'& 0%+14*
,#(*.+&(*"5&#0&+B#&'%J#(&-#'2%01*.8&<#(+6&=#(*.+
G(#/3-+.&%0/&M#(%"&=#(*.+&F*.#3(-*.9
K6*.*& *Q%'2"*.& *'26%.1.*& +6*&0**/& ,#(&C3%"1+58
$#+6& 10& 2"%00107& %0/& 2(#-*..& +#& 2(#/3-*& +6*
6176*.+&C3%"1+5&,#(*.+&2(#/3-+.&2#..1$"*9&K61.&B1""
2(#41/*& +6*& $*.+& 10.3(%0-*& %7%10.+& '%()*+
/#B0+3(09&X3%"1+5&2(#/3-+.&.6#3"/&%-61*4*&2(1-*
2(*'13'.&10&$3#5%0+&'%()*+.8&$#+6&/#'*.+1-%""5
%0/& *Q2#(+& %0/& .6#3"/& %+& "*%.+& $*& .%"*%$"*& 10& %
/*2(*..*/& '%()*+9& F*-*0+& <*B& j*%"%0/
*Q2*(1*0-*& 6%.& /*'#0.+(%+*/& +61.8& B1+6& 2(30*/
"#7.& 7*0*(%""5& '%10+%10107& +6*1(& 2(1-*& %0/& %""
#+6*(&2(#/3-+.&*Q2*(1*0-107&"%(7*&2(1-*&,%"".9&K6*
*.+%$"1.6'*0+&#,&%&"#7&*Q2#(+&'%()*+&6%.&2(#41/*/
2(14%+*& 7(#B*(.& B1+6&'1""& /##(& /*"14*(*/& 2(1-*.
%0/& +6*& #22#(+301+5& +#& /14*(+& "#7& 7(%/*.& +#
.2*-1,1-& '%()*+.& 2(#41/107& +6*& 2#+*0+1%"& +#
%-61*4*&'%Q1'3'&(*+3(0.9&c

B2$/&77/+>42-121%7-:
K6*&'#(*&(*-*0+"5&2"%0+*/&6%(/B##/&2"%0+%+1#0.
#,& +6*& "%+*& IEN.& %(*& J3.+& .+%(+107& +#& 2(#/3-*
+6100107.& B1+6& 2(1-*.& 32& +#& c& +1'*.& +6*& 210*
23"2B##/& 2(1-*9& K61.& 7*0*(%""5& (*"%+*.& +#& +6*
B##/-612& *Q2#(+& '%()*+& %0/& +6*& 0**/& ,#(
-#'2%01*.& +#& '%10+%10& %& 23"2& 51*"/& #,& LEi& #(
$*++*(9&&K6*&'%J#(1+5&#,&6%(/B##/&2"%0+%+1#0.&%(*
#,& 1)2.34-')5+ /3%6)3)5 %+& "#B*(& %"+1+3/*.& %0/
1)2.34-')5+ &('#&5 10& ,(#.+& %(*%.& %0/& 6176*(
%"+1+3/*.9& K6*& '%J#(1+5& #,& +6*.*& 2"%0+107.& 6%4*
$**0& .6#(+& (#+%+1#0& 23"2B##/8& B1+6& %& (*"%+14*"5
-*(+%10&'%()*+9& V#'*&2(14%+*& 7(#B*(.& %0/&'#(*
(*-*0+"5&=#(*.+(5&K%.'%01%8&6%4*&$**0&'%0%7107

6%(/B##/& 2"%0+%+1#0.& ,#(& ,3+3(*& 4*0**(& %0/
.%B"#7& 2(#/3-+1#09& K61.& (*C31(*.& 2(30107& %0/
+61001079
<*B& '%()*+.& %(*& $*107& *Q2"#(*/& ,#(& *3-%"52+
2"%0+%+1#0& +6100107.& %.& +(*%+*/& 2#.+& '%+*(1%"9
T3-%"52+&2#.+.&6%4*&$*++*(&.+(*07+6&-6%(%-+*(1.+1-.
+6%0& 210*_& $3+& %(*& 0#+& %.& *%.5& +#& 2(*..3(*& +(*%+9
K6*& (%21/"5& *Q2%0/107& .+%+*& %0/& 0%+1#0%"& B10*
10/3.+(5& 6%.& -(*%+*/& %0& 302(*-*/*0+*/& /*'%0/
,#(&+(*%+*/&2#.+.9

C2$D#1+!..7$1;-%1%#:
K6*(*&%(*&'%05&30*Q2"#(*/&'%()*+&#22#(+301+1*.
,#(& ,#(*.+& 2(#/3-+.& $#+6& )0#B0& %0/& 5*+& +#& $*
/*4*"#2*/9& Y+& 1.& 4*(5& 1'2#(+%0+& +#& 2"%0& ,#(& %
(*.#3(-*&"%(7*&*0#376&+#&%++(%-+&%&-#0+103107&.%"*
+#& *1+6*(& %& /#'*.+1-& 2(#/3-*(& #(& *Q2#(+9
b1,,1-3"+1*.& B1+6& *.+%$"1.6107& %05& 0*B& '%()*+
(*"%+*&+#_
! +6*&%4%1"%$"*&(*.#3(-*&R&-#0+103107&#(&.2#+&.%"*
! +6*&-#.+&#,&'%()*+&*0+(5&R&.%'2"*.8&'%()*+&41.1+8
2(#'#+1#0

! (*"1%$1"1+5&R&-(*/1$1"1+5&#,&+6*&-3.+#'*(
! 2(1-*&#,&+6*&2(#/3-+&%0/&(*+3(0&+#&+6*&7(#B*(9

K6*.*& -6%""*07*.& %0/& M%..& V+(%1+& 6%4*& #,+*0
"1'1+*/&#3(&41.1#0&%0/&%$1"1+5&+#&+%)*&(1.).9&V#'*
*'*(7107&2(#/3-+.8&B61"*&#0"5&3.107&.'%""&21*-*.
#,& B##/8& (*"5& #0& *Q2*0.14*8& 6176& +*-6
'%03,%-+3(107& 2(#-*..*.9& K61.& 1.& %& 7"#$%"& +(*0/
%0/& 30"*..&B*& 100#4%+*& %0/& "*%/&B*&B1""& *1+6*(
,#""#B&+61.&2%+6&B*&B1""&.1'2"5&$*&%&.322"1*(&#,
(%B&'%+*(1%"9& K61.& 1.& 0#+& 106*(*0+"5& B(#078& $3+
4%"3*& %//107& '%5& 2(#41/*& %& '#(*& .%"*%$"*
2(#/3-+9& >0& *Q%'2"*& #,& +61.& 1.& -#'2#.1+*
,"##(1078& *,,*-+14*"5& %& +#073*& %0/& 7(##4*/
2"5B##/&.6**+&B1+6&.'%""&.*-+1#0&*3-%"52+8&A''
+61-)& %.& %& ,*%+3(*& .3(,%-*9& > (%21/"5& *'*(7107
2(#/3-+& 2(*,*((*/& 10& .6#2& ,1+#3+.& B1+6& +6*
2#+*0+1%"& +#& (*2"%-*& .#"1/& B##/& ,"##(1078& %+& +6*
.%'*& +1'*& *Q2%0/107& +6*& 2#..1$1"1+1*.& ,#(
(*.#3(-*& 3.*& B1+6& *Q2%0/107& '%()*+.9& :+6*(
-#'2#.1+*& B##/& 2(#/3-+.& +6%+& '%5& 3.*
2"%0+%+1#0R7(#B0& '%+*(1%"& 10-"3/*8& '*/13'
/*0.1+5&,1$(*$#%(/&OSb=P8&%0/&"%'10%+*/&4*0**(
"3'$*(8&Ok]kP9
G3(2#.*&2"%0+107&#,&7(#30/&/3(%$"*&2#.+&.2*-1*.
'%5&%".#&6%4*&%&.2*-1%"&+1'$*(&4%"3*9&K61.&B#3"/
6%4*& +6*& $*0*,1+& #,& 2(#41/107& 2#.+.& +6%+& /#& 0#+
(*C31(*& +(*%+1078& O%22*%"107& +#& %& 23#.&7+ /"##&7
(8./#P&%0/&%&,10%"&-(#2&#,&.2*-1%"&+1'$*(.&.%B"#79

$%&'(&)#*+%,#"+-./#0



K61.&'%5&%".#&2(*.*0+&%&'1Q*/&.2*-1*.&2"%0+%+1#0
#(& .6*"+*($*"+& #22#(+301+59& V#'*& .31+%$"*
K%.'%01%0&.2*-1*.&'%5&10-"3/*&:5.+*(&M%5&G10*8
%& 0%+3(%""5& /3(%$"*& .2*-1*.& B1+6& %0& %++(%-+14*
+1'$*(8& H1(-3"%(& f*%/& K%""#BB##/8& 9:#6.3()8
5;).8#)88& %7%108& 0%+3(%""5& /3(%$"*& %0/
+(%/1+1#0%""5&3.*/&%.&%&2#.+&B1+6&%&4*(5&%++(%-+14*
/*0.*& +1'$*(8& B61-6& 1.& .#"/& #0& +6*&'%10"%0/& %.
V%+10&M#Q9

$)-"#55)5+ 8.2"%2."-.7 S%-(#-%(2%8& 6%.& +6*
2#+*0+1%"8& B6*0& 6176& 2(30*/& 10& 2"%0+%+1#0.8& +#
2(#/3-*&6176"5&4%"3*/&-%$10*+8&$#%+&$31"/107&%0/
*Q+*(1#(& -"%//107& '%+*(1%"9& & Y+& 6%.& #,+*0& $**0
-%""*/& 2##(& '%0N.& f3#0& G10*8& 6#B*4*(8& 2(1-*
(*2#(+.& ,(#'&<*B&j*%"%0/& 10/1-%+*&6176&(*+3(0.8
*979&7(*%+*(&+6%0&dDEEl'c9

E21%"#+?7$#:1:F+1*#+G%=+5*244#-=#
K6*&'#.+& .1701,1-%0+& *Q1.+107& 4#"3'*& #,& 2(14%+*
2(#2*(+5&B##/&10&K%.'%01%& 1.& (*2(*.*0+*/& 10& +6*
0%+14*& ,#(*.+.9&> "%(7*& 2*(-*0+%7*& #,& +6*& 2(14%+*
0%+14*& ,#(*.+.& -#0+%10& .2*-1*.& 2(#/3-107& "#B*(
C3%"1+5& B##/8& 10& +*('.& #,& .6%2*8& ,#('8& +1'$*(
C3%"1+1*.& %0/& 23"2& 51*"/9&U1+6& +6*& ,%1"3(*& #,& +6*
6%(/B##/&,(%'107&'%()*+&%0/&'%()*+&2(*..3(*&+#
1'2(#4*& +6*&23"2&51*"/&#,&-612&*Q2#(+.& +6*(*&%(*
/*-(*%.107&#22#(+301+1*.&,#(&+61.&(*.#3(-*9

K6*& -6%""*07*& 1.& +#& ,10/& 0*B&'%()*+.8& 2(#/3-+.
%0/&B%5.&#,&'%0%7107&+6*&,#(*.+9& &> '#4*&,(#'
+6*& /*2*0/*0-*& #,& +6*& .%B0& #3+23+& #0& +6*
.+(3-+3(%"& '%()*+& B61"*& 6%4107& %& /*4%.+%+107
*,,*-+&#0&.'%""&.%B'1"".&.6#3"/&-%3.*&%&(*,#-3.9
K6*(*&1.&%0&10-(*%.107&'%()*+&,#(&<.')".3+=#.')"#
>".*#+ ?<=>@ 2(#/3-+&$#+6&B1+610&>3.+(%"1%& %0/
<#(+6&>'*(1-%9&<=!&(*,"*-+.&+6*&0%+3(%"&7(#B107
-#0/1+1#0.8&B1+6&B##/&-#0+%10107&73'&%0/&7(%10
,*%+3(*.9& >22*%(%0-*& 7(%/*& 2(#/3-+.& /#& 0#+
(*C31(*& +6*& .%'*& .+(*07+6& -6%(%-+*(1.+1-.& %.
,(%'107&'%+*(1%"9&K61.&(*2(*.*0+.&%0&#22#(+301+5

+#&*Q2"#(*&0*B&2(#/3-+.&%0/&'%()*+.&,#(&+6*&#,+*0
'#(*&,*%+3(*/&B##/.&,(#'&+6*&"#B*(&(%10,%""&'#(*
/1,,1-3"+&*041(#0'*0+.9

K6*&"%(7*&4#"3'*&#,&30'1""%$"*&'%+*(1%"&1.&$#+6&%
-6%""*07*&%0/&%0&#22#(+301+59&K6*&0%+1#0%"&2(14%+*
,#(*.+& *.+%+*& 1.& *.+1'%+*/& +#& 2(#/3-*& DE&'1""1#0
+#00*.& #,& .1"41-3"+3(%"& +6100107.& #,& "#B& C3%"1+5
B##/& %003%""59& Y0& +6*&K%.'%01%0& -#0+*Q+& +61.& 1.
"1)*"5& +#&$*&'#(*& +6%0&?&'1""1#0& +#00*.8& *0#376
,**/.+#-)&,#(&%&.1701,1-%0+&104*.+'*0+&#(&.*(1*.&#,
(*71#0%"& 104*.+'*0+.& 10& 2(#-*..1079& G(#/3-+.
-3((*0+"5& $*107& /1.-3..*/& 10-"3/*& *+6%0#"& %.
"1C31/&,3*"&%0/&B##/&,#(&*0*(75&2(#/3-+1#09

@#6#$#-0#:
?& j6%07& ?@@A& 9"%,(5(%&.3+ %)'3%%A+ !%"+ /3%6.3
!%"#5'+ -"%*)2'5+ 2%&5)8-'(%&7+ -"%*)2'(%&+ .&*
'".*#B =>:&=#(*.+(5

D& k**&?@@@8&C8-.2'+%!+D5(.&+$"(5(5+%&+':#+=%"#5'
C&*)5'"4E+$:.33#&/#5+F+G-'(%&5B =>:&=#(*.+(5
c&V*/7*(&?@@I

f*0/*(.#0&?@@I8&$%%-#".'(,#5+!%"+H"##+>"%I#"5
>=!&H#0,*(*0-*&k1.'#(*
S%(73"*.& !(##'*& G#5(5& G+5& k+/& ?@@h8
H.58.&(.&+ =%"#5'+ C&*)5'"4+ >"%I':+ 9%'#&'(.3+ '%
JKLK+.&*+JKJK
S%(73"*.&!(##'*&G#5(5&G+5&k+/&?@@h8&9%'#&'(.3
'%+.**+,.3)#+'%+':#+H.58.&(.&+M."*I%%*+N.I3%/
O#5%)"2#B
M%6+1&;<&><;&S%()*+&F*2#(+.&
P%/+ 1Q-%"'+ 9"(2#5+ O#!3#2'+ D5(.&+ R%I&')"&8
>3.+(%"1%0&=%('&m#3(0%"&m%0&?@@@
>3.+(%"1%0& !(**06#3.*& :,,1-*& ?@@I8& 18(55(%&5
H".*(&/+.&*+$."6%&+N(&A5
6++2gllBBB97(**06#3.*97#49%3
>=!& bGYT& ?@@I8& >#''(&/+ N'."'#*+ (&+ =."8
=%"#5'"4

>3+6#(g S%()&k**-6&&>2(1"8&?@@@
8%:042%9#$H <%+"#5-%&5(6(3('4+!%"+.&4+3%55+%"+*.8./#+"#5)3'(&/+!"%8
"#3(.&2#+%&+.*,(2#+-"%,(*#*+64+%"+%&+6#:.3!+%!+S")#2A&#"TP##2:+%"+H=>D
=%"#5'"4+%"+."(5(&/+!"%8+.&4+%8(55(%&+(5+.22#-'#*+64+S")#2A&#"TP##2:+%"
H=>D =%"#5'"47+':#("+U%(&'+,#&')"#+-."'&#"5+%"+./#&'5B

MF;THn<TFRkTTHf
=#(*.+(5&H#0.3"+%0+.&a&b*.170*(.
G6#0*g&AccZ&E@?L

>$%"21#+?7$#:1:
)2:92-%2
M3(01* AZcZ&ADIL
f#$%(+ ADcc&hZZL
k%30-*.+#0 AccA&LcEE


