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

./0.1.23.

!4 #54678968 :9 )9;99<6=6<= >9?8@@8 A@<B
C:@@= /D E@;9<( 99< FG?8;GH :@8 >9?8GG; 9<
F9:9< <@8GG;F6EI <698 5<5J=9H9;I8 AKK;>6E
F@89< =@@<L M; N5;:8 A@<:@@= 9< A5F=9<:9
:@=9< :9; @@<?8@@<:9 N99I O99?8 =9A69;:(
P6E Q9F :@< 55I <698 P55 FG6?89;;6EI @F? <G
A6EF E@@; =9F9:9B( 859< :9 #54678968 R0 E@@;
Q@: >9?8@S(BL M; P68 99< 8;@:6869( 99< ?8GI
=9?4Q69:9<6? A@B !9B T@@= @@B :9P9 ?5467U
8968( N9FI9 6< C8 H6::9< :9; A5;6=9 99GN
V./0.W N9;: 5J=9;64Q8 :55; 99<6=9 T@@=U
?4Q9 >G;=9;?( :69L 99< IKFFE9 <@@; QG< Q@<:
P59I9<:9( 6< :9 X@P9;<9?8;@@8 89;94Q8 IN@U
H9< 9< :@@; 44B ;G6H9 I5FO>@@B ?864Q889<
T98 N@;9< 8N99 T@=9<@@;?( A@< =9P9FF6=Q96:
9< I5FA9< Q5G:9<:9( :69 9; :9< 99;?89B
?899< F9=:9<S )@< Y9==9F9B( :9 FG6H6=9
:64Q89;( 4B !69J966Q96HL 94G @H>89<@@; A@<
Q98 H6<6?89;69 A@B X5F5<67<( :69 F@89; 6<
F<:67 :6;9489G; A@< M6<@<467< 6? =9N99?8L
)@< Y9==9F9<( :69 :9 J9<A59;:9; N@? 9<
A;55F6EI9 I9=9FB 9B I5FOF69:9;9< A55; :9
?54678968( :64Q889( A59F:9 P64Q 89 H6::9< :9U
P9; N9F=9?89F:9 >G;=9;? 9< QG< 9=@C? P99;
5J P=B =9H@IL ZF? Q6E 6< :4 ?54678968 P6E<
6C6984; #J@ 5O [5G N A55;:;59=( P@89<
:9 ;G?89<:9 I5FA9;\ 89 ?4Q@89;9< 9< A9;U
I<9GI9F:9< :9 L A;5GN9B P64Q 5A9; @F :69
=;@JJ6=9 @A5<8G;9<L ]@<8 Q98 N@? A55;@F
6< :9 A5;6=9 99GN 99< =59:9 =9N55<89 6<
!9 )9;99<6=6<=L :@8 U?899:? :4 A;5GN9<
H9:9 O99?8A69;:9<( 89;N6EF :9 ?54678968 A9;U
H@@;: N@? 5H Q@@; I6<:9;O99?89<L &< 99<
:9; P@F9< Q@<=8 99< O;@@69 @^G@;9F :55;
FLF4Q@<5< )9;A99< A55;?89FF9<:9 Q98 O99?8
A@< Q98 _0UE@;6= >9?8@@<( N@@;5J :9 =59:
=9F6EI9<:9 J5;8;9889< A@B 8@F A@< T@@=?4Q9
:@H9? 4B Q94;9<( :69 :@@; 6< O99?8?89HH6<=
Q6E49;6 N@;9<( <698 @FF9H@@F 5J 99<;6E8E9 P55U
@F? 5J :9 QG6:6=9 O585C?( H@@; 6< :9< A5FF9<
;59? A@< Q98 O99?8 6< `(5<89 H9<=9F6<=( 5<U
>9NG?8 :@8 :9 =99?86=9 )9;A99; Q9< P5G
A9;99GN6=9<L
a98 )@< Y9==9F9< 9< !64J9<Q96H V:9

99;?89 A55;P6889;W N@;9< F9:9< A@< Q98 99;(
?89 >9?8GG; .U *@=G8L TL T9<:;6I?9( H;L TL
LFL #5G;A( .W EL ZL #8;64I9; 9< bL %L 'Q
)6=9F6G?L
!9< 96=9<F6EI9< ?8558 858 :9 5J;64Q86<= :9B

L?54678968 =@O 99< T@@=?4Q9 QG6?U 9B ;6E8G6=U
?4Q6F:9;( EL :4 )6??4Q9;L &I A5<: :68 &< Q98
5G:?89 :54GH9<8 A@< :9 ?54678968( 6< 99<
46;4GF@6;9 :L:L _/ a@@;8 ./0.L N@@;6< :9P9
Q99; !9 )6??4Q9; H99:99F8( :@8 Q6E :55; @@<U
I55J 96=9<@@; 6? =9N5;:9< A@< Q98 QG6? 9<
:9< 8G6< 6< :9 X@P9;<9?8;@@8( N6EI T <;L
.2/L +G Q6E 1 @F:G? !9 )L 1 P6E< Q44Q8?8c66
?89G<( N6EF9< YL aL ]6FF9H ..( :55; :9<
:55: Q@: A9;F5;9<( N6F:9 Q6E P6E< P@I9< @@<
I@<8 :59< 9< Q@: Q98 >9NG?89(J@<: =9U
I54Q8( 89<96<:9 @F:@@; 99< =9F9=9<Q96: 8d
5J9<9< e858 :@@;?89T6<= A@< 99< ?546@@F =9U
<59=9<-( Q98N9FI 9F:9;?( <6EAL 89 ZH?89;:@H
9< *5889;:@H =9<589<L9B =9N@@;:99;:( Q69;
89; ?89:9 <698 =9A5<:9< N9;:( <FL 99< >G;B
=9;L54648468L !9 H@< N6E:8 :@< G68 5A9; :9
>6EP5<:9;9 =9?4Q6I8Q96: A@< P6E< J@<: H4F
99< <98 6<=9;64Q89 P@@F 9JL 99<(8G6< Af@< ;G6H
_ >G<:9;?L g< N9;I9F=IL (f69(4Ef4AE@6;4 QL79OV
=9J@I8( N@<8 Q98 =9A5F= N@? -:@8( #6? ;Bh?GF( 6
8@@8 A@< 99< <69GN9 46;4GF@6;9( 8Q@<? A@<
99< @@<8@F >G;=9;?L 3D ZJ;6F ./0. /` T@=9U
<@@;L P64Q >9;96: A9;IF@@;:9< 858 5J;64Q86<=
99<9; ?54678968L LLL
Y55 P@= H9< P64Q =9i<?8@FF99;: G8 Q98

F5I@@F e]9F=9F9=9<-L ]@@; >9A5<: H9<
P64Q 859< 96=9<F6EI 6< C8 H6::9< :9; A5;6=9
99GNj kkB-
$<P9 ?8@: Q@: :@@; 6< :c X@P9;<9?8;@@8(

9A9<@F? 8;5GN9<? >6E<@ 5A9;@F 9F:9;?( 99<
=@<?4Q @<:9; A55;I5H9<L !9 l@;I?8;@@8
>9?85<: 859< <K= <698L a9< N@? 9; =9Q99F
>G689<( :9 <@4Q89=@F9< IN6<I9F99;:9< 9;L 6<
:9 F9<89( A@<:@@; :9 <@@H +@4Q89=@@F?J@:L
N@@; 44B N5<6<= 6< :9 5<H6::9FF6EI9 <@>6EB
Q96: G689;@@;: LfN9F=9F9=9<- H59?8 P6E<L ";
N@;9< 6< :9< 5H8;9I )@< :c X@P9;<9?8;@@8
H99; H59?8G6<9< :@< QG6P9<L ]@8 8Q@<?
a@G;68?I@:9 6?L N@? 859< <5= T55=9N@FL!@ m
]6FF9H?8;@@8 N@? J@? 6< 99;?89< @@<F9=L
X5;85H( 99< 6:nFF6?4Q 55;:h

B

h
)55; :4 =9P9FF6=9 @A5<:9< N@;9< 9; @F
?J59:6= >G689<=9N5<9 I;@4Q89<L T98 F6:
!@A6: oF9? 9< :9 )9;A99;( =@A9< 9; IG<?8B
>9?4Q5GN6<=9<p Q98 HGP6I@F9 :69; ?56;99?
N9;: A9;P5;=: :55; :9 F9:9< [6=89<>9;=L
:;69 Q94;9< "<8Q5A9<( M@G>9FL YG;Q@@; 9<
!9 [@<=9p :9 F6889;@6;9 =9<9G=89< :55; :9
6< :69< 86E: A9;H@@;:9 F9889;IG<:6=9< 9<
:64Q89;? #L EL A@< :9< Lo9;=Q( ]L bL A@<
Y9==9F9<( VLC@F6?4QL H;L TL bL #5G;q 9< ZL ,L
$F8H@<?( @G89G; A@< !4 #4Q@@JQ9;:9; 9<
T98 #F58 FL59A4?896<L LLLL LLL (
a4B A5<: P64Q 99;?8 ;94Q8 8QG6? G6 e]9FB
=9F9=9<-( 859< 6B ./0_( :55; :9 5OO9;A@@;B
rF6=Q46: :9; F9:9<( QG6? 9< 8G6< =9I54Q8 I5<U
:9< N5;:9<L L CLC s( C C-t
Y69:@@; :9 N5;:6<=?=9?4Q69:9<6? A@< :9
#54678968 :9 )9;99<6=6<=L #9:9;8 6? P& ?899:?
=9N99?8 9< =9>F9A9< 99< P99; =9P9FF6=9( 6<U
F64H4 ?54678968 )@< 99< >98;9II9F6EI IF96<
@@<8@F F9:9<( N@8 @F86E: >9A5;:9;F6EI 6? =9B
N99?8 @@< Q98 @@<I<55J9< 9< >9A9?86=9<
A@< A;69<:?4Q@J?>@<:9< 9< A9;J55P6<= A@<
:9< :@=9F6EI?4Q9< @;>96: :55; =9J@?89 =9B
P9FF6=Q46:L
)9;H@@;: N@? 6<:9;86E: :9 I5FO>@@< 9<
859< :68 ?J9F G68 :9< ?H@@I =9;@@I89( 6<
G5= Q55=9;9 H@89 :9 I9=9F>@@<L
T55; H@@; 99<?( Q59 >6E :9 5J9<6<= A@<

-b9 I5FO>@@< )@< Y9==9F9< P6E< F69; 85IB
I9F:9S
ZF I5?889 P9 55I A99F =9F: 9< PN998L
)99F P5;=9< 9< A99F PG4Q89<(
'54Q 96<:F6EI 6? :4 >@@< =9;99:(
"G >69:8 Q@@; 99;?89 A;G4Q89<L
!9 I5FA9;? L8@@< @F? ?8;6E:9;? IF@@;(
,9;99: 5H @@< 89 A@FF9<(
!9 ?8;6E:FG?8 A59;8 Q9< 858 9FI@@;(
F698 55= AF@H8 5J :4 >@FF9<L V"<PLW

X< >6E :9 5J9<6<= A@< :9 I9=9F>@@<B
!9 <69GN9 >@@< 6? I@<8 9< IF@@;L
!9 >@@< N@@;<@@; N6E ?H@4Q889<p
FF98 <9=9<8@F ?8@@8 Q6E 9FI@@;(
!9 IU=9FE5<=9<? N@4Q89<L
$<? 55= N@@;8 F@<=? :9< N6889< N@<:
a98 P64Q8>@@; N9F=9A@FF9<p

*99:? 8@?8 :9? I96=F@@;? A@?89 Q@<:
o9=99;6= <@@; :9 >@FF9<L V"<PLW

!9 89=9<N55;:6=9 >9?8GG;:9;? P6E< :9
L99;9< EL !;5<I9;LL A55;P6889;p ML ZL [L
o69<9<( ?94;98@;6?p ]L ZL !N@;?( J9<<6<=U
H99?89;p 9< :9 45HH6??@;6??9< TL A@<
!55;9<L TL A@< *=H9<@H( bL ,L :9 #NB;8
4B &L A@< )F698L
C TqL
.W #5G;n >9Q55;:9 858 Q98 99;?89 45FF9=9
a@ 3` E9:9<( :69 :@< .09< $485>9; ./00B 6<=9B

A5F=9 :9 <69GN9 >9:99F6<= 1 :9 ,9H99<89N98
A@< 'Q5;>94I9 1 5J :9 ,;59<H@;I8 P6886<=
<@H9< @F? ;@@:?F9:9<L Y6E N@;9< =9I5P9< :55?
99< I69?45FF9=9 -A@< 6<=9P989<9<( :69 QG< >9U
A59=:Q96: 5<8F99<:9< @@< Q98 >98@F9< A@< 89<
H6<?89 O 0D 6< :9 :6;9489 >9F@?86<=9< 9< 5A9;hU
=9<? :9 A9;96?4Q89< >9P@89< 5H I69P9; 89 P6E<
A@< F9:9< A@< :9< =9H99<89;@@: T98 =6<= @@<U
A@<I9F6EI <5= N@8 ?8;59O H98 :9 G6859O9<6<=
A@< :@8 >9J9;I89 I69?;94Q8 o6E JG>F64@869 A@<
R bGF6 ./0. N@;9< :4 I69?=9;94Q86=:9< G68=9B<55:6=: P64Q 89< ?8@:QG6P9 @@< 89 H9F:9<( LF@@;
:9 5JI5H?8 N@B P55 =9;6<=( :@8 :9L JG>F64@869
._ ZG=G?8G? 9< <5= 99<? .R #9J89H>9; H59?8
Q9;Q@@F: N5;:9<h

""+ !&$*ZaZ )Z+ !"+ TZZ,L

!9 )9;99<6=6<= U 55; );99H:9F6<=9<A9;U
I99; Q99F8 :55; :9< Q99; ,G8Q?4QH6:8 99<
:65;@H@ A@< !9< T@@= 9< 5H=9A6<= F@89<
?@H9<?89FF9<( :@8 H98 6<=@<= A@< !6<?:@=
@L?L =9:G;9<:9 :9< :GG; A@< d.u X5F5<6@F9
'9<855<?89FF6<= 89l@;6E? P@F N5;:9< 89<855<B
=9?89F: 6< 99< :9; c8@F@=9 ;G6H89< A@< :9
45HJ@=<69 :9? ]@=5<?U[68? @@B :9B o5GU
F9A@;: :9? VL@JG46<9?L 99< kvX; :;GI?89 JG<89<
A@< :9 M;@<@4Q9 Q55O:?8@:L
!68 :65;@H@ N@? Q9:9< 6< 6LF589F :9 $G:9
!5:9B 89; >9P64Q86=6<= =9?89F:L !@8 Q98 6<
l@;6E? :4 @@<:@4Q8 P@F 8;9II9< C0 <698 @@<
8N6EO9F 5<:9;Q9A6=p :9 >5<89( G68 99< @;86?U
869I 55=JG<8 N9F N@8 @F 89 >5<89 XF9G;9<U
J;@4Q8( =@;@<:99;8 :68( 9<LLLL :9 @@<:@4Q8
8;9II9< 6? EG6?8 Q98 :59FL
!9 @4Q89;=;5<: N5;:8 6<=9<5H9< :55;
#4Q9A9<6<=9<( :@@;AKK; A9;;6E?8 !9< XF@@=

F96? :@@;5HQ99< =9=;59J99;: F6==9< ]@;U
C H5<:( !9FO8( [96:9< 9< ,5G:@L 'G??4Q9< :68
@FF9? 6< P69B N6E 49B 8nJ6?4Q T5FF@<:?4Q9<
H5F9<( 99< N96:9 H98 I5969<( 44B @G85H5U
XF96N9=( I5;85H Q69; 6? e6< P@IO5;H@@8-
N99;=9=9A9<N@8 Q98 YG6:UT5FF@<:?4Q9F@<:U
?4Q@J @@B ?4Q55<?( 89 >69:9< Q99O8L $J 99<
8;@<?J@;@<8 N5;:8 >5A9<:69< <5= 6< Q98
M;@<?4Q 9< Q98 "<=9F?9hB ;94F@H9 =9H@@I8
A55; 99< >9P59I @@< T5FF@<: 9< !9< T@@=
6< Q98 >6EP5<:9;L

H98 a@G;68?QG6?( E@45>?85;9< 9< );9:4?J@U

!"lZ*'"a"+' )Z+ bw#'&'&"L
T98 @@<8@F @H>89<@;9<L

o6E X5<L >9?FG68 A@< _R ZJ;6F 6? >9J@@F:( :@8
Q98 @@<8@F >G;=9;@H>89<@;9< 6< :4 ;@<=9< A@B
@:H6<6?8;@89G;( ;9O9;9<:@;6?( Q55O:45HH69?(
45HH69?( @:EG<48U45HH69? 9< IF9;I >6E Q98
!9J@;89H9<8 LA@< bG?86869 >9?8@@8 G68 89< Q55=B
?89S 2 @:H6<6?8;@89G;?( .D ;9O9;9<:@;6??9<( _R
Q55O:45HH69P9< 9< /0 45HH69P9<( @:EG<48B
45HH69P9< 9< IF9;I9<L

["Y&+, a")*L )&##"*1T$$M'L
,6?89;@A5<: Q99O8 H9A;L )6??9;1T55O8 6<
TG6P9 )55;Q5G8 A55; :9 F9:9< A@< Q98 !@H9?B
F99?HG?9GH d9< F9P6<= =9Q5G:9< 89; 859F64Q86<=
A@: :9 I69IE9?( N9FI9 P6E A9;855<:95A9; :9< X@U
;@I5;GH854Q8L #J;L >9J@@F:9 P64Q 858 Q98 =9A9<
A@<L :69 :98@6F?( N9FI9 EG6?8 A55; A;5GN9< >9B
I5;6<= IG<<9< Q9>>9<L t

Y55 >9?4Q;99O P6E Q98 I@HJF9A9<( :9H@@F86E:9<
c< A55;@F 55I 5J QGH5;6?86?4Q9 N6EP9 :9 F9:9<
A@< Q98 =9P9F?4Q@J( 6< Q98 >6EP5<:9; :9 >9:69<B
:9<( :69 @FF9< QG< 96=9< H9;IN@@;:6=Q9:9< Q@:U
:9<L +@ :9 J@GP9 >9?4Q;99O P6E 6< Q98 >6EP5<:9;
:9 A;5GN9<( :69 P6E F99;:9< I9<<9<f 5<:9; N69
:4 a5Q@F<H9:L@<?4Q966 99< PN@@; F9A9< Q@:U
:9<( 89;N6EF :4 A;5GN9< G68 [@:@I((N@@; :9
A;5GN9< 6<L :4 H6<:9;Q96: N@;9<( Q98 P99; =59:
Q@::9<L $5I :9 IF99:6E :9; A;5GN9< >9?4Q;99O
dJ;99I?89; 6< @FF9 >6EP5<:9;Q9:9<f

t t

!9J;9?6:9<89 A@< Q98 !@H9?F99?HG?9G8< >55:
H9A;L )6??9; T55O8 <@ @OF55J A@< :9 H98 @JB
JF@G? >9=;5989 ;9:9 >F59H9< @@<L

w&'o*"&!&+, M@L %L Twx#"*L
!9 >9I9<:9 P@@I A@< :9 O@L ,L TGP4?9; @@<
Q98(+55;:96<:9 VQ59I T9GF?8;@@8W( :69 Q98 A5FB
=9<: E@@; 0D E@;9< >9?8@@8( Q99O8 99< >9F@<=B
;6EI9 G68>;96:6<= 5<:9;=@@<( :55;:@8 :55; H6:U
:9F C)@< 99< :55;>;@@I Q98 6Q :9 T9GF?8;@@8
<@@?8F6==9<:9 J9;499F @@< :4 P@@I 6? C 859=9U
A59=:L T69; 6? <G d9< ?J946@@F H@=@P6E< =9L9?U
86=: A55; :4 M;@<?4Q9 8;6458 dF@?869I9 496<8GU
;9?( H9;IC XF6O5p N@@;A@< :94T;;<@ Q69; :96O4
h @FF99P(A9;I55J Q99O8BLf

B

(kf\L U Lv LUC&< P9? N9I9< 86E:? 6? Q69O 89< N9;I9F6EI 6<U
=;6EJ9<:9 A9;@<:9;6<= 858 ?8@<: =9>;@4Q8 :55;
:9< @@<<9H9; A@< Q98 N9;I( :9 F@L bL lQL
*99?9;L 89;N6EF Q98 ?4Q6F:9;N9;I 6? G68=9A59;:
:55; :9 O@L TL l6989;?9B( :9 J@;I98AF59;9< P6E<
=9F9=: :55; :9 O@L o;G6<P99F 9< :9 ?85OO99;6<=
6? A9;P5;=: :55; :9 O@L ..L l@<:9;L Y55N9F :9
N6<I9F P9FO @F? :9 >96:9 J@?I@H9;? P6E< ?H@@IU
A5F 6< [5G6? y)&U?86EF G68=9A59;: 8< A5;H9<
99< H6F69G N@@; Q98 I55J9< A55; :9 :@H9? 99<
=9<58 H598 P6E<L
!@8 Q98 :9< Q99; ,L &FGA?9; Q9:9< >6E :9
5J9<6<= A@< P6E< X6FO5UH@=@;6E< <698 @@< >9U
F@<=?89FF6<= 5<8>;@I >9N9P9< :9 A9F9 O;@@69
>F59H?8GIII9<( :69LN6E 9; 5J=9?89F: P@=9<L

""+ o*$$!#+&baZ%T&+"L
]6E @FF9<( 9< A55;@F :9 QG6?A;5GN9< 5<:9;
5<P9 F9P9;9??9<( PGFF9< N9F N989<( :@8 6<
JF@IE9? =9?<9:9< >;55: A99F ?<9FF9; G68:;55=8(
?<9FF9;( 5G: N5;:8LLdEG?( :@< 99<L=9Q99F >;55:L
T98 IF6<I8 :@@;5H55I 99<6=?P6<?J@;@:5q@@F( @F?
N9 Q55;9<( :@8 :9 O6;H@ )@< o9;I9F? l@89<8
d9B >;55:?<6EH@4Q6<4 6< :9< Q@<:9F >;9<=8 :FB
<698 @FF99< Q98 >;55: ?<6E:8( :54Q :69 :@8 5J
99< P55:@<6=9 N6EP9 :598( :@8 Q98( 6< >6E>9Q55U
;9<:9 P@IE9? A9;J@I8( A99F F@<=9; A9;?4Q >F6EO8
"< 854Q 6? :68 99< O968( N@@;A@< N9 5<? Q9>B
>9< IG<<9< 5A9;8G6=9<L !9 O6;H@ ]L X@F:9<(
]9<4I9>@4Q?8;@@8 R/L Q99O8 <LFL 99< :9;=9F6EI9
H@4Q6<9 6< =9>;G6I =9<5H9<( 9< N6E N@;9< Q9B
:9<H5;=9< 6< :4 =9F9=9<Q96:( K<? <698 @FF99<
89 5A9;8G6=9< A@< :9 H5569 ;9=9FH@86=9 JF@IB
I9< N9FI9 :9P9 ?<6EH@4Q6<9 ?<6E:8( :54Q 89A9<?
A@< Q98 O968( :@8 =6?89;H5;=9< 5J :9P9 N6EP9 =9B
?<9:9< >;55:( @@<A59F:9 9< ?H@@I89( @F?5O Q98
Q9:9<H5;=9< =9>@II9< N@?L ]6E 8N6EO9F9< :@<
55I <69FL 5O :9 O6;H@ X@F:9B P@F H98 :9P9 N6EP9
A@< Q;55:A9;I55J9< 99< d;558 ?G449? Q9>>9<(
9< 89A9<? L ?J59:6= <@A5F=6<= A6<:9<L

!" )*&b" [w&#'"*)&+XL
T98 >9?8GG; A@< :9 )9;99<6=6<= !9 );6E9
[G6?89;A6<I :99F8 5<? H9:9( :@8 Q98 >59IL >9U
A@889<:9( :9 <@H9< A@< ;G6H _3D(DDD +9:9;U
F@<:9B( :69L @:Q@9?69 Q9>>9< >98G6=: @@< Q98
@:;9? @@< TL aL :9 X5<6<=6<( Q9:9<H5;=9<
89< l@F96P9 6? @@<=9>5:9< :55; :;L a@q bG:U
9< !L ML ]9?89;F6<=L

""+ ,Z*!"*$o" ,"#'$["+L
a9EL ZL oL Q99O8 @@<=6O89 =9:@@< A@< :69O?8@F
A@< 99< J@@; >;G6<9 :@H9??4Q59<9<( 8N99 EG;U
I9<L 0 J@@; I5G?9<( d9< J@@; Q@<:?4Q59<9< 9<
8N99 5<:9;EG;I9<( :55; Q@@; !G68?4Q9L :69<?8U
>5:9( :69 6<8G??4Q9< N99; <@@; !G68?4QF@<: .B
A9;8;5II9<L

1 Z@<=9Q5G:9< 6? :9 _`UE@;6=9 I55JH@< TL
$L :69 A9;:@4Q8 N5;:8 A@< Q9F6<= A@< 45GU
J5<? ?85OL 5<8A;99H: 89< <@:99F9 A@< :9

O6;<BB(

A@< !L @@< :9 o69;I@:9L

1 +@@; Q98 *LXL Y69I9<QG6? @@< Q98 ]9?kL96<:9 6? =6?89;@A5<: A9;A59;: :9 .DvE@;F=L ML
!LB N5<9<:9 6< :9 #9=Q9;?8;@@8( :69 6< :9 A@dL
!6E4I?8;@@8 >6E 99< @<:9; 5J 99< ;6EN69F N6F:9
?8@JJ9< :54Q N@? =9A@FF9< 9< P6E< ;94Q89;B
9<I9F Q@: =9>;5I9<L

!" )&#%TaZ*X'L
T98 %5H68c A@< >9F@<=Q9>>9<:9< 6<P@I9 Q98A6?4QH@;I8A;@@=?8GI 89 C?U,;@A9<Q@=9( :@8 A@P(

H99<6<= 6? :@8 :4 >9Q@<:9F6<= A@< Q98 )6?4QB
H@;I8A;@@=?8GI 6< :9 >9?J;9I6<= H98 oL 9<k]L
A@< u a@@;8 IFL <698 A5F:59<:9 858 P6E< ;94Q8
6? =9I5H9<( Q99F8 Q98 %5FF9=9 H9:9=9:99F: 99<
Q9;<69GN:9 >9?J;9I6<= :;6<=9<: =9N9<?4Q8 89
@4Q89<L

Za#'"*!Za#%T" Zw'$ ,")$+!"+L
$J :9< *6E?N6EI?4Q4N9= @FQ69; 6? 5<>9Q99;:

@@<=98;5OO9< 99< J9;?5<9<@G85( =9H9;I8 ,
_.__R( N9FI9 6< :9B <@4Q8 A@< ]59<?:@= KJ
!5<:9;:@= ELFL 89 ZH?89;:@H 5<8A;99H: >F6EI8
89 P6E< 9< 859>9Q55;8 @@< :9< Q99; !L AL :L #8@H
@F:@@;L

1 oL 9< ]L Q9>>9< A9;=G<<6<= A9;F99<: @@<lL X@FI?H@( 858 Q98 G68>;96:9< A@< :9 H98@@FU
=6989;6E H98 :55; 9F948;5H585;9< =9:;9A9<N9;IU
8G6=9<( =9A9?86=: 6< Q98 J9;499F ]@F:5;J?8;@@8
<5L .0Dz[99=QN@F9;?8;@@8 <5L R0L 9< @@< %L ,L
X9GP9<I@HJ( 858 Q98 5J;64Q89< A@< 99< :55;
9F948;5H585;9< =9:;9A9< A9;F?JG686<;64Q86<= 6<
Q98 J9;499F )@< [99GN9<Q59I?8;@@8 <5L _!L LL

v1L

a98 99< 859J@??9F6EI N55;: &? Q9:9<
<@H9<? oL 9< ]L @@< :9< N9;IH@< >6E :9<
,9H99<89F6EI9< *96<6=6<=?( dQ $<8?H9886<=BL
:69<?8 ZB ,L [G4@??9< 99< 99;A5FF9 A9;H9F:6<=
H98 =;@86O64@869 N9=9<? F@<=E@;6=9< 8;5GN9<
:69<?8 G68=9;96I8L CLUCL

1 !9< 869< a96 @L?L P@F :9 Q99; ]L TL AL :L
#FG6?( @H>89<@@; 89; =;6OO69 A@< Q98 X@<85<=9U
;94Q8 @FQ69;( :9< :@= Q9;:9<I9<( N@@;5J Q6E
A55; _0 E@@; 6< C? *6EI? :69<?8 8;@:L Z@<A@<I9U
F6EI Q@: :9 Q99; AL :L #FG6? :9 H6F68@6;9 F55J>@@<
=9I5P9<( :54Q 6< bG<6 .2_3 A9;F698 Q6E Q98 F9=9;(
N@@;<@ Q6E 6< P6E< 89=9<N55;:6=9 OG<4869 N9;:
=9JF@@8?8L

1U Z@<?8 !6<?:@= 0 Ua96 =99O8 Q98 M@<O@;9(45;J? XG<?8 <@@; X;@4Q8( >9?8@@<:9 G68 >F6<U
:9<( :6;9489G; bL )F99?5Q5GN9;( 99< HGP69IB
@A5<: 6< Q98 =9>5GN aG?64@( !9FO8?4Q9F@@<(
H98 H9:9N9;I6<= A@< :9< >F6<:9< @445;:95<<6?8
bL FF@;;c9 9< Q98 >9I9<:9 :G5 #4QGn9;L

1 !9 O99?8A55;?89FF6<= A@< Q98 T@@=?4Q %5UH68c A55; )5FI?O99?89< 6< :9< !69;9<8G6< N9;:
=6?89;9<@A5<: >6E=9N55<: :55; :9< 4c;9UA55;L
P6889; A@< Q98 45H68c( :9< >G;=9H99?89;L9<
H9A;L o5?4Q A@< *5?9<8>@FL

w&' ]Z##"+ZZ*
a9< :99F8 5<? H9:9( :@8 89 ]@??9<@@; F?

5J=9;64Q8 d9< 45H6c8( 858 Q98 6< ?8G:69 <9H9<
A@< Q98 @<<9q@869JF@< :55; :9< T@@= A@< d9<
:99F A@< ]@??9<@@;L T98 >9?8@@8 G68 @O=9A@@;U
:6=:9< A@< :9 A9;99<6=6<= ]@??9<@@; )55;G68(
A@< :9 ZLU*L( %Q;LUT6?8 *LUXL I69?A9;94<6U
=6<=9< 9< A@< :9 );6EP6<<6=9 A9;99<6=6<= ]@?U
?9<@@;L LC-LLL
)55;P6889; 6? :;L lQL bL &:9<>G;=( J9<<6<=(

H99?89; :9 Q99; %L aL X;@<9<>G;=( ?94;98@;6?
:?L ML ZL AL :L T96E:9<L

w&')$$*ow*,

1 Y:<:@XU( -@A5<:U d< <@4Q8:69<?8 A@< :I@J>FQLIO4<L )@< _@F9;:@= _ vF96 C(@A5<:( /B Gr
8K8 Y@89;:@= 2 a96 ALHL / GG; 6? A55; ?J59:f
=9A@FF9< UL=95J9<: ZJ58Q99I #J;Gn8L T99;9<L
?8;@@8 .`/L 89F9OL RR/DL2L

1 )55; :9 >98;9II6<= A@< :6;9489G; A@< Q98,9H99<89F6EI ,;5<:>9:;6EO Q9>>9< P64Q .2
?5FF6468@<89< @@<=9H9F:L L

w&' [$$#!w&+"+
1 ,6?89;H6::@= N6F:9 :9 =;59<89<I55JH@<
AL :L )L :4 ]68>;G= 5J;6E:9<k Q6E IN@H Q69;>6E
6< >58?6<= H98 :9< H585;;6E:9;( AL #L o96:9<
N9;:9< 5A9; :4 ?8;@@8 =9?F6<=9;:S Q98 ;6EN69F
A@< AL :L )L

]@(

=9Q99F A9;<69F:( 89;N6EF Q6E
P9FO 9; 55I H6<:9; =59: @OIN@HL !9 8@<:@;8?
+L( :69 EG6?8 J@??99;:9( <@H AL :L )L 5J 9<
>;@4Q8 Q9H H98 P6E< @G85 <@@; Q98 P69I9<U
QG6?L N@@; >9Q@FA9 99< =9>;5I9< J5F? A9;?4Q6FB
F9<:9 I<9GP6<=9< N9;:9< =945<?8@899;:L

w&' ["&!#%T"+!Za
"+ )"w+

U1 +@@; @@<F96:6<= A@< Q98 >9;64Q8 5A9; Q98?8@I9< A@< :9< >5GN :9; N5<6<=9< @@< :9
'9:6<=9;?8;@@8 :99F8 :9 T@@=?4Q9 T@<:9F
a@@8?4Q@JJ6E 5<? H9:9( :@8 P6E H98 :69< >5GN
<698? 89 H@I9< Q99F8( :@@; PFE @FF99< :9< =;9<?
Q99O8 A9;I54Q8( 89;N6EF :9 >5GN :9; N5<6<=9<
:55; 8N99 @@<<9H9;? A55; QG< 96=9< ;9I9<6<=
=9?4Q69:8

o&++"+[Z+!
%$aa&##&" )Z+ $+!"*Y$"X

o"+$"a!L

&< :9< =9H99<89;@@: A@< l9;<6? Q99F8 N98U
Q5G:9; A@< "? 99<6=9 >9?9QGF:6=6<=9< =9G68
89=9< :9< Q99; #4Q@F9I@HJ V4UQLW 5A9; >@<:9U
F6<=9<( 6< ?8;6E: H98 Q98 =9H99<89>9F@<=( N9FI9
:9 Q99; #4Q@F9I@HJ P5G Q9>>9< A9;;64Q8 86E:9<?
P6E< N98Q5G:9;?4Q@J >6E :9 G68A59;6<= A@< Q98
N9;I A55; :9 Q@A9<>9?4Q59{<=L 99<6=9 E@;9<
=9F9:9<L #J;9I9; d89F:9 A55; 99< 5<:9;P59I 89
:59< 6<?89FF9<L
!9 Q99; #4Q@F9I@HJ <59H:9 Q98 :55; :9<
Q99; A@< "? <@@; A5;9< =9>;@4Q89 O@<8@?69 9<
P@= H98 =9;G?8Q96: 99< 5<:9;P59I 89=9H598L
!9 Q99; :9 Y99GN VA>LW :;5<= @@< 5J 99<
=;5<:6= 5<:9;P59I( 5H:@8 Q98 Q69; :9 O6<@<467<
:9; =9H99<89 >98;9O8
!4 Q99; bL o6EF V@L;LW A5<:L :@8 :9 Q99; A@<

"? A99F A;59=9; H98 P6E< >9?4QGF:6=6<=9< Q@:
H5989< I5H9<L
!9 Q99; EL o69;8 V@L(LW <59H:9 Q98 99< A9;B

I69P6<=?;9FF98E9L L L
!9 <@@: >9<59H:9 89<?F5889 99< 45HH6??69
A@< 5<:9<P59I( >9?8@@<:9 G68 :9 Q99;9< oL o6EF
V4QWL bL [L :9 Y99GN VAL>WL ,L ZL #5989<H@<L
=9H99<89?94;98@;6? 9< bL lL a9:9H@L =9H99<89U
5<8A@<=9;L

!" +&$o"L
,6?89;@A5<: 6? 6< :9 Q@A9< 89 *5889;:@H A55;

99< H98U5OO64699F >9P59I A@< d9<6=9 :@=9< @@<U
=9I5H9< Q98 !G68?4Q9 KJF96:kBv=B?4QFJ +65>9L
T98 ?4Q6J >99O8 F6=Ff@8( =9<5H9< @@< :9

l@;II@:9L

!" )"*bZZ*!Z, )Z+
l*&+#"# bw[&Z+Z

!9 )9;99<6=6<= +99;F@<:6@ 89 [5<:9< Q99O899< O99?8 =9=9A9< 89; 9c;c A@< l;6<?9? bGF6@<@C?A9;E@@;:@=( 6< M6;?8 ZA9<G9 T589F( FF5F>5;<L
!9 O99?845HH6??69( :9 Q99;9< ZF89;( !@HH@<
9< #85IA6?( Q@: Q98 55I :68 E@@; 6B 9FI@@; =9U
98L Z@< :9< O99?8:6?4Q P@89< 5L@L @@< 5<P9 =9U
P@<8( EQ;L :9 a@;99? A@< #N6<:9;9<( 5<P9 45<U?GFU=9<9;@@F(-:9 Q99; :9 a99?89; H98 P6EB 94Q8U
=9<5589L +@H9<? :9 T5FF@<:?4Q9 %FG> N@;9<
:9 A55;P6889; 9< ?94;98@;6? A@< :9P9 6<?89FF6<=(
:9 Q99; ML %L #855J 9< EQ;L "F6@L A@< #8@>;5G4I
@@<N9P6=L !9 I9;I ?4Q6889;:9 :55; :9 @@<N9U
P6=Q96: A@< :?L bL A@< !5;J 9< c4Q8=9<5589L :9
X@H9; A@< X55JQ@<:9F :55; :69 A@< :9< Q99;
]6E<@<: ]5FFO( 9< P55 F6989< P64Q <5= H99;
A9;89=9<N55;:6=9;? A@< >9I9<:9 6<?89FF6<=9< 5JU
H9;I9<L Z@< Q98 96<: A@< :9< H@@F86E: ?89F:9
:9 =9P@<8( :69 A55;P@8( @4Q89;99<A5F=9<? :9 =9U
>;G6I9F6EI9 85@?89< 5J X5<6<= ,95;=9 9<
X5<6<=6< ]6FQ9FH6<@ 6<( N@@;<@ Q6E :55; H6:U
:9F A@< 99< I5;89 ;9:9 A5F $;@<E9F69O:9 99< :9;U
:9 5J l;6<?9? bGF6@<@ A;59=L $<P9 45<?GFU=9<9U
;@@F Q69F: :@@;<@ d9< @FF9;@@<=9<@@H?8 ?J994QU
E9 N@@;G68 P6E< =;5589 N@@;:99;6<= A55; +99;U
F@<:6@ ?J;@I 9< N@@;6< Q6E A9;?4Q6FF9<:9 >9I9<:9
O6=G;9< 5J?5H:9 :69 P64Q A55; +99;F@<:6@ >6EU
P5<:9; A9;:69<?89F6EI =9H@@I8 Q9>>9<L !;L *55U
P9=@@;:9 o6??4Q5J( :9 A55;P6889; A@< +99;F@<U
:6@ ?J;@I 9A9<99<? 99< 8@O9F;9:9< G68( N@@;G68<698 H6<:9; :@< G68 :69 A@< :9< Q99; :9 a99?89;
=9F55O 6< :9 =59:9 OG<4869 A@< +99;F@<:6@ dJ;@IL
T6E F698 A9;?4Q6FF9<:9 =@?89< :9 ;9AG9 J@??99;9<L
+@:@8 :9 Q99; !@HH@< 99<6=9 N55;:9< =9U
?J;5I9< Q@:( ?89F:9 :9 Q99; #855J 1 6< Q98 "<U=9F?4Q( 89; N6FF9 A@< :9 "<=9F?4Q9 =@?89<1 99<:;5<I 5J :9 =@?89< 6<(N9FI9 @F? @FF9 A5;6=9 :55;
HGP69I 9< =9P@<= A@< A5FI?F69:9;9< >9=9F96:
N9;:L "c< :9; =@?89< F698 89< ?F5889 99< N55;:
A@< :@<I Q55;9<L !9 ;9?8 A@< :9< @A5<: N@? 9;
9c< :@<49( @O=9N6??9F: H98 99< :55; H9A;5GN#N@@> =9F96:d4@>@;98

- k -
'9 o;G??9F Q99O8 :9 +9:9;F@<:?4Q9 )9;99<6U
=6<= VT5FF@<:?4Q9 %FG>W :9< A9;E@@;:@= A@<
l;6<?9? bGF6@<@ =9A69;: H98 d9< =;558 4FG>U:6<9;L v
!68 E@@;UQ@: Q98 :6<9; JF@@8? 6< 99< :9B
=;$589 ;9?8@G;@<8? A@< Q98 49<8;GH :9; ?8@:L
!9 99;9UA55;P6889; A@< :9 :G>( T;L a?L =9U
P@J8 EQ;L $L ML ZL aL A@< +6?J9< 858 #9Ac<@9;(Q@: 9; @@< =9Q5G:9< H9:9 @@< 89 P6889<( 89;(
N6EF A9;:9; @@< :9 d9;98@F9F 55I <5= :9 Q99;9<
)5=9F 9< EQ;L :4 #8G9;?( ;9?JL A55;P6889; 9<
|G:UA55;P6F89; A@< :9 +9:9;F@<:?4Q9 )9;99<hB
6fQ=( >@;5< )@< o598P9F@9;L F9=@869?94;98@;6?(T6;v)@< :9< o9;4IQ5OO A@< X54I9<=9< 9< EQ;L
)@< ]6E4I( =9P@<8?4Q@J?@88@4Q9C?( 45<?GFU=9<9U
;@@FL #4Q;6II9;( 45<?GF EQ;L )@< :9; a@9?9< :9
#5H>;9OO( EQ;L )@< );9:9<>G;4Q( ;6EI?F@<:B
>5GN45<?GF9<8 &< o9F=67( A649U45<?GF aL *G8B
=9;?( G68 [9GA9<L ]L *6E=9;?>9;=( A55;P6889;
A@< :9< o5<: A@< +9:9;FL A9;99<6=6<=9<L 9<
F64Q@H9< 6< o9F=67( #J;6<=9;( A55;P6889; A@< :4
+9:9;FL X@H9; A@< X55JQ@<:9F( TG=5 Z<B:;69??9( A55;P6889; :9; +9:9;FL )9;99<6=6<= A@<
]9F:@:6=Q96:f U)@<L a@@<9<( A55;P6889; A@< :9T5FF@<:?4Q9 %FG> 89 Z<8N9;J9<( 9< :?L '9<
X@ JF@@8? Q@::9< =9<5H9<L U!9 <69GN9 A55;P6889; A@< :9 %FG>L :9 Q99;
XL "L aL )5=9F( <55::9 >6E :9< @@<A@<= A@<
:9< H@@F86E: :9 @@<N9P6=9< 858 5J?8@@< c<
:;6<I9< 5J l;6<?9? bGF6@<@ 9< Q98 TG6B A@<
$;@<E9( N@8 H98 =;5589 =99?8:;6O8 N9;: =9:@@<L
$5I KJ -F69OCo9F=6?4Q9 )5;?8c+QFF6LL U@8;->F6EI
A@< :@<I A55; :9 :55; :9 +9:9;F@<:?4Q9 I5F5B
aB6Bfo9F=Tp =dL58Ld( ( A;}Qd:L N9;: =9B
-d$H6I8@FL "9< ?8;6EIE9 >;@4Q8 8696:C9 A5FI?F69U
:9;9< 89< =9Q55;9L
[@89; Q69F: T;L a?Lf=9P@<8 99< 8@O9F;9:9(
N@@;6< Q6E :9 ;9:9<9< :9; Q94Q89 $;@<E9=9P6<:U
Q96: A@<L :9 +9:9;F@<:9;? 6< :9< A;99H:9( :69
A55; :c )5GN :9; >6<<9< :9 =;9<P9< A@< Q98
A@:9;F@<: F9A9<:9 F@<:=9<5589< =99<?P6<? >9B
Q59O8 5<:9; 89 :59<( 6< Q98 F64Q8 d89F:9L #J;L
F9=:9 <@:;GI 5;L :9 :69J9 =9<9=9<Q96: A@< @FF9
N@;9( +9:9;F@<:BLB A55; :9 E5<=?89 89F= A@<
:9< 5G:9< d8@H :9; $;@<E9( 9< G6889 :9<
N9<?4Q( :@8 l;6<?9? bGF6@<@ 49<F<@@F H5=9
N9P9< 99< X5<6<=6< :9; +9:9;F@<:9<( :c 9:9F9
F@<:?A;5GN9< dLA@@;:6=( :69 Q@@; A55;@O=6<=9<L
T6E ?89F:9 5<:9; FG6: Q59P99=9;K9J A55;( :9
=F@P9< 89 F9:6=9< 5J :9 =9P5<:Q96: A@< :9 =9U
99;>69:6=:9 9< >9H6<:9 X;55<J;6<?9?L L
o6E Q98 <@=9;94Q8 QGF:6=:9 A55;P6889; )5=9F
P6E< A55;=@<=9;( EQ;L !9 #8G9;?( :69 _3 E@@; F@<=
:9 P69F N@? A@< :9 T5FF@<:?4Q9 %FG> 6< :9
o9F=6?4Q9 Q55O:?8@:L T6E 5A9;Q@<:6=:9 Q9H d9<
99;9:6JF5H@L
)9;?4Q96:9<9 @<:9;9 @@<N9P6=9< I;9=9< <5=
QcF NK~;: 9< 99;?8 89=9< H6::9;<@4Q8 F69J :9P9
=59: =9?F@@=:9 9< 94Q8 T5FF@<:?4>9 Q@;89F6EI9
A69;6<= A@< :9< EGF6@<@:@= 89< 96<:9L

T"*!"+X&+, )Z+ !"+
'&"+! )"[!'$%T'L
]6E F9P9< 6< :9 o;9:@?4Q9 %5G;@<8S
'9; =9F9=9<Q96: A@< :9 Q9;:9<I6<= A@< :9<
869<:@@=?4Q9< A9F:854Q8 P@F :9 X5<6<=6< #< :9
99;?89 Q9FO8 A@< ZG=G?8G? 6< :9 >GG;8 A@< o;9:@
99< F9=9;U;9AG9 Q5G:9<( A9;H59:9F6EI 5J :9
a5F9<Q96:9( 5<=9A99; 5J :9P9FO:9 JF9I N@@; .DD
E@@; =9F9:9< I5<6<= ]6FF9H & d9< ;9AG9 Q99O8
=9Q5G:9< 5A9; Q98 A;6EN6FF6=9;?F9=9;( :@8 @@<
:9< 869<:@@=?4Q9< A9F:854Q8 Q99O8 :99F=9<5H9<L
Z@< :9P9 ;9AG9 PGFF9< :9JG8@869? G68 @FF9 5<U
:9;:99F9< A@< Q98 F9=9; H99N9;I9<L $5I :9
P99H@4Q8 P@F A9;89=9<N55;:6=: P6E<L
+@@; N6E A9;<9H9< P@F 1 P55A99F H5=9F6EI1L 99< G68<55:6=6<= 858 >6EN5<6<= A@< :9 ;9AG9
N5;:9< =9;64Q8 858 :9 @O?8@HH9F6<=9< A@< Q9<(
:69 @@< :9< 869<:@@=?4Q9< A9F:854Q8 Q9>>9<
:99F=9<5H9<L

ZM#%T"&! ow*,"a""#'"*
o$w]a""#'"*L

,6?89;9< Q99O8 :9 Q99; o5GNH99?89;( <@ 99;8
:69<?86E: A@< `u E@@; @FB >G;=9H99?89;( @O?4Q96:
=9<5H9< A@< :9 =9H99<89 );69P9A99<L &< d9<
>G689<=9N5<9 A9;=@:9;6<= A@< :9< =9H99<89U
;@@: <@H9< :9 ;@@:?F9:9< @O?4Q96:L '9 A5;9<
Q@: 99< :;GI>9P54Q89 ;949J869 JF@@8? =9Q@:L
,6?89;H5;=9< <@H9< :9 @H>89<@;9< 9< :9?
H6::@=? 99< 45HH6??69 G68 :9 >G;=9;6E @O?4Q96:
A@< :9< ?4Q96:9<:9< H@=6?8;@@8L )9F9 =9?4Q9<U
I9< N9;:9< :9< Q99; o5GNH99?89; 5A9;Q@<U
:6=: (:69 P64Q 89 ZJ9F:55;< =@@8 A9?86=9<L

1)@<N9=9 :9 +9:9;F@<:?4Q9 )9;99<6=6<=A@< TG6?A;5GN9<( P6E< =6?89;9< :9 A5F=9<:9
H9:@6FF9? 9< 55;I5<:9< G68=9;96I8S @@< H9EL T(
aL ZL bL [9<=85<( N9=9<? _DUE@;6=9< :69<?8 @F?
:69<?8>5:9 >6E :9 O@H6F69 EQ;L TL aL ,;9A9< 89
)9FJ V,F:WS @@< H9EL [L "9O86<=L N9=9<? ._fB
E@;6=9< :69<?8 @F? :69<?8>5:9 >6E :9 O@H6F69 TL
bL X@J9FF9 89 Z??9<p @@<LH9EL b5QL aL ]9;H9;L
N9=9<? _3UE@;6=9< :69<?8 @FB :69<?8>5:9 >6E :9
O@H6F69 A@< ]6E4I 89 $5?89;>99Ip @@< H9EL ]L
EL ]@=9Q@@;L N9=9<BCLLUE@;6=9< S:69<?8 @FB I@B
H9<69; >6E :9 O@H6F69 EQ;L oL %B A@< a98F9< 89
o6F8Q5A9< 9< @@< H9EL ML #@J( N9=9<( FLE6UEL;6U
=9< :69<?8 @FB :69<?8>5:9 >6E :9 O@H6F69 EQ;L oL
]L ML A@< *69H?:6EI 89 ZH?89;:@HL

1Z@< :9< Q9; 'QL T@=9<@G9; &B dl da
A9;P59I 5<8?F@= A9;F99<: G68 P6E< >98;9II6<=
A@< 45<?GF A@< YN68?9;F@<: 89 o@8@A6@L !9 Q99;
,L ,5FF69P FB >9F@?8 N98 :9 N@@;<9H6<= A@< 8
45<?GF@@8 k

"9< =9FG6:?O6FH A@< a9<=9F>9;=
9< PEE< $;I9?8

&< :9 M;@<?4Q9 @89F69;? A@< :9 ZI5A?w9I(9A9< >G689< l@;6E?( Q9>>9< 5<P9 F@<:=9<5589<
A55; :9 =9FG6:?F6FH =9?J99F:L
!9 =;5589 ?8G:65 N5;:8 A55; =;558 :99F
6<=9<5H9< :55; 99< H9;IN@@;:6= 5J=9?89F: :9B
45;( :@8 @4Q89;N@<: 9< P5F:9;6<= 6< >9?F@= <99H8(
9< :@8 =98;5GN9F6EI :9 =;5589 P@@F A@< Q98 %5<U49;8=9>5GN 6< ZH?89;:@HA55;?89F8S 858 :9 IF96<B
?89 J6EJ9< A@< Q98 5;=9F( :@8 <5= :55; d9< @J@;U
89 4@H9;@ 5J=9<5H9< N5;:8( 859L
&< Q98 H6::9< A@< :9 ?8G:65 d9< A69; H989;
Q55d9 ?89FF@=9S ?4QG6< :@@;A55; 99<P9FO:9 =9U
86HH9;89 A@< _b` H989;p F6<I? AF@I A55; Q98
J5:6GH d9< F@=9;9 8@O9FL "< 5J 69:9; A@< :9P9
?89FF@=9? ?8@@8 99< 1U 6<=9I@J?9F:9 1 4@H9;@(
:55; d9< I@>9F A9;>5<:9< H98 :9 5J<@H9;G6<BB
89< A@< N@@; G68 :9 H585;9< A55; :9 4@H9;9 P6E<6<=9?4Q@I9F: 9< 6< >9N9=6<= =9>;@4Q8 N5;:9<L
$J Q98 J5:6GH( :@8 H98 A6F8 >9:9I8 6?L 6A Q98AF9II9;6= ?4Q6E<?9F A@< 9<I9FBB F@HJ9<( :9 F9:9<
A@< Q98 %5<49;8=9>5GN5;I9?8p 6< Q98 Q@FO:G6?89;
:@@;A55; :9 ?8@O A@< :9 '5>6( O;@<4@6?9( F9:9<
A@< Q98 >9?8GG; A@< Q98 %5<49;8=9>5GN( 9< <5=
9<I9F9 +9:9;F@<:9;?( N@@;A@< <69H@<: N998
N@@;5H P6E Q69; 96=9<F6EI P6E<L H@@; :69 Q98 =9U
H99<F6EI P99; :;GI Q9>>9< H98 Q98 A55; Q98
5;I9?8 A9;8@F9< A@< :9 @@<N6EP6<=9< U A@< :9<'5>6? ?8@OL L
!9 F96:6<= A@< Q98 =9Q99F F6=8 6< Q@<:9< A@<
H;L %F6OO5;:p 9< 96=9<F6EI 6? PGFI 99< 8@@I A55;
cc< H@< 89 A99FL ]@<8 Q69; =@@8 Q98 <698 @FF99<
5H Q98 >99F:( @F? >6E 99< ?85HH9 O6FH( 5H :9 >9B
F64Q86<= :G?L :9 5J?89FF6<= A@< :9 ?GE9889< 9< A@<:9 4@H9;@C?( 55I <698 S@FF99< 5H Q98 =9FG6:( @F?
>6E 44B =;@H5O55<5J<@H9 N@@; H9< ;99:? G;9<
JF99=8 89 P59I9< <@@; :9 >9?89 5J?89FF6<= A@<
H64;5O55< 9< 6<?8;GH9<89<( H@@; 5H 99< 45HU
>6<@869 A@< :9P9 8PA99 9F9H9<89<( :69 P64Q <698@F? 99< 5J89F?5H H@@; ?F94Q8? @F? d9< A9;H9<6=U
AGF:6=6<= F@@8 >9;9I9<9<L
T99F G68 :9 Q55=89 I5H8 G68 Q98 :G6?89; @F?

99< P9F:P@@H 6<?948 F@<=P@@H d9< H64;5O55<
5HF@@= :@F9<p 5H A6EO H989; >5A9< 5<P9 Q55O:9<
89 >F6EA9< Q@<=9<p AF@I :@@;<@@?8 Q@<=8 @@<
99< A@< :9 >9I9<:9 Q9O>55H9< 99< 8N99:9 H6U4;5O55<p >96:9 5J 869<( 8N@@FO H989; A@< Q98
5;I9?8S @@< :9;94Q89;P6E:9 d9< :9;:9 H64;5O55<(
<@@?8 :9 8N99:9 4@H9;@L
$J Q98 Q55=?89 4@H9;@J5:6GH :6;6=99;8
%F6OO5;:( H98 P6E< e4@H9;@ H9<-( :9 5J?89FF6<=
A@< Q98 5;I9?8p :9 G689;?89 AF9G=9F? H5989<
698? <@@; >6<<9<p H@@; :9 @O?8@<: :69< P6E IG<B<9< A9;?4QG6A9< N5;:8 N99; >9Q99;?4Q8 L:55;
:9 ;G6H89( :69 9; <55:6= 6? A55; Q98 A59;9<
A@< 99< ?8;6EI?85IL
XF96<9 =@J6<=9< 6< Q98 5;I9?8 N5;:9< :55;
5J?4QG6A9< @@<=9AGF:( 858 Q98 =9Q99F @F? 99<
5<=9?4Q5<:9< H9<?4Q9F6EI9 N@@69; P64Q A55;
Q98 55= A@< :9 4@H9;@ 5<8JF5568
!@< >9=6<8 Q98 ?J9F H98 :9 F@HJ9<p 9< 89;U
N6EF !5JJ9; Q98 5;I9?8 :6;6=99;8( P55:@8 6< :9
IF96<9 ;G6H89( N@@; :9 eH6q9;- Q98 =9FG6: >9
55;:99F8 9< :9 ;9?GF8@89< A@< :9 :;69 A9;?4Q6FU
F9<:9 H64;5O55<( :598 ?@H9<A@FF9<( :9 5JU
d89FF6<= A@< Q98 5I9?8( :9 :9HJ6<= A@< :9
?8G:65( =945<8;5F99;: I@< N5;:9<L
!@< I5H8 Q98 >9;64Q8 :@8 :9 IF@<I A@< :9
>@??9< <698 ?89;I =9<59= 6?p 9< 5<:9; :9 JF@@8U
?9< A@< :4 >@??6?89< N5;:8 Q98 A6F8 A@< Q9L
J5:6GH N9==9?<9:9<L Z@< :9 4@H9;@F9<?
N5;:8 99< H998F6<8 A@?8=9H@@I8 9< :55; 99<
A@< :9 Q9FJ9;( <@@6 Q98 H6::9< A@< Q98 5;I9?8
<@@?8 :9 JF@@8? A@< :9< :6;6=9<8 =9A59;:( 5H
858 5J d9< Q@FA9< 49<86H989; :9 6<?89FF6<= A@<
:9 4@H9;@ 89 IG<<9< 45<8;5F99;9<L
"< 6<8G??4Q9< A9;?4Q6E<8 6< >98 O9FF9 F64Q8

A@< ?899:? H99; F@HJ9< U:9 H@< H98 :9?4QH6<I:55? 5H :9 =59: T5FF@<:?4>9L=9P64Q8
8968C A@< :9 5;I9?8F9:9< >6E 89- Ni6;I9F6p C8cC
J5969;9< 9< 89 A9;O;@@69<k N6EF <G 99<H@@F d9<
O6FH <6HH9; =9O585=;@O99;:9 N9;I9F6EIQ96: I@<
P6E<L (
"A9< <@ 9FO I5H8 a9<=9F>9;=( 9< 5<H6::9FU
F6EI 6? 9; d9< =9?J@<<9< A9;N@4Q86<=( 55I @F?
:9 IF96<9 =9:;5<=9< O6=GG; :@:9F6EI <@@; P6E<
IF99:I@H9; =@@8 5H =9?4QH6<I8 89 N5;:9<L
ZFF9B 6? =9;99:S a9<=9F>9;= Q99O8 :9< :6;6B
=99;?85I =9<5H9<( d< 6< Q98 =9Q99F9 5;I9?8
?4Q6E<8 99< <69GN9 =F59: 89 P6E< =9I5H9<p a9<U
=9F>9;= J;5>99;8 9<I9F9 H@89<( =99O8 89FI9<(
N99; <69GN9 @@<N6EP6<=9<( c< Qc8 =9Q99F 6? <698
@<:9;? :@< 99< ;9J986869 6< Q98 A9;8;5GN:9 %5<U
49;8=9>5GNL
!@< 89< ?F5889 I5H8 Q98 55=9<>F6I A@< :9 KJB
<@H9L
'N99 I99; @4Q89; 9FI@<:9; I;6E?4Q8 :9 A9;B
?4Q;6II9F6EI9( >9F :69 5<N6FF9I9G;6= ;99:? 69:9;
:9< @:9H :598 6<Q5G:9<p :@< Q98 >9A9FS e%@H9U
;@& w<( :9Gq( 8;5F?F-( :@< :9 IF@J 9< 5<H6::9FB
F6EI :@@;5J <59H8 :9 F96:9; A@< :9 5J<@H9 Q98
<GHH9; A@< :9 ?4�<9PKK :@8:68 5J :9 =9FG6:BB
?8;55I 6? A@?8=9F9=:L
!9 99;?89 H@@F eIF@J8- @FF9( AF98 P55@F? Q98
H59?8 eIF@JJ9<-S N@<8 :9 :6;6=9<8 :69 H98 5JB
=9Q9A9< ?8;6EI?85I @F :9P9 ?6=<@F9< @ON@4Q889B
;9I9<:9 <698 H98 Q98 FG6:I99F? @@<I5<:6=9< A@<
Q98 <GHH9; A@< :9 5J<@H9p P55:@8 :9 99;?89
IF@<I9< A@< :9 5GA9;8G;9 $>9;5< H98 :9P9
@@<I5<:6=6<= ?@H9<A@FF9<L
"< <5=H@@F? IF6<I8 ?4Q;6F Q98 >9F?F=<@@F( ;6<U
I9F8 :9 ?96<89F9=;@@OA@< :95J<@H9;G6H89( A5F=8
Q98 99<9 ?6=<@@F 5J Qc8 @<:9;9( 858 6< 99< :55:B
?4Q9 ?86F89 N99; :9 99;d8d H@89< A@< :9 $>9;5<U
5GA9;8G;9 IF6<I9<L
"< 55I 6< :cP9 H9;IN@@;:6=9 5H=9A6<=(
(A@@; :9 >6EP5<:9;9 :9HJ6<= )@< :9 N@<:9< Q98
=9FG6: =9Q99F @<:9;( :59< IF6<I9<( :@< 6< d9<
45<49;8P@@F( 5KI Q69; I5H9< :9 @@<N9P6=9<(
+9:9;F@<:9;(( !G68d4Q9;d( M;@<?4Q9<( 5<:9; :9<
6<:;GI A@< :9P9 HGP69I( A@< :68 dJ9FL "<LQ98 6?
A9F9< H596F6EI =9A@FF9< <@ Q98 dF58@4455;: Q98
@JJF@G? 89 >9:N6<=9<L

#l$*' "+ #l"[
lZZ*!"+L

!9 9@8@F9889;F8 :9; F@<:9F6EI9 *6EA9;99<6=6<=9<L
a9< H9F:8 5<B G68 ]@::6<qA9c<( :@8 Q9:9<B
H5;=9< 5H @4Q8 GG; :9 F@@8?89 ;G689;B A@<
:9< +55;:UT5FF@<:?4Q9< P6E@;H 9< A6< :9
:9;:9 98@JJ9 A@< :9 Q55O:;5G89 A@< :9< =;55U
89< 9?8@O9889;68 :9; [@<:9F6EI9 +6EA9;99<6=6<=9<
@F:@@; P6E< @@<=9I5H9<L
T98 :@=9F6EI?4Q >U?8GG; A@< :9 =9H99<89
]@::6<qA9c<( >9<9A9<? 99< =;558 @@<8@F >9B
F@<=?89FF9<:9<( A9;?4Q6FF9<:9 98@JJ9UF96:9;? H98
QG< :@H9B( F9:9< A@< :9 %9<8;@F9 l9;BU 9<
l;5J@=@<:@45HH6??69L :9 A55;P6889; :9; M9:9U
;@869 A@< :9 *6EAd;d9<6=6<=L EQ;L A@< %59Q55;<
A@< #H6<6@( 9< :9 d9;9UA55;P6889;( H;L aZL
#F5>( N@;9< 89< ;@@:QG6P9 @@<N9P6=( 859< :9
>G;=9H99?89; G68 >@<:9< A@< :9 ;G689;B :9 >9B
;64Q89<I5I9;B 6< 5<8A@<=?8 <@HL
"; N9;: :9< ;G689;( 99< =;558\5Q9 5<8A@<=?8

>9;96:L '9=9< Q@FO869< d8@;889 99< H689;=;59J
A@< :9 )9;99<6=6<= :9 ,5GN9U;H89;B H98 :9<
=;5589< >9;64Q89<I5I9;( N@@;6< @FF9 55;I5<:9<
N@;9< A9;P@H9F:( <@@; :9 *9?6:9<869L
T69;H9:9 6? :9 =;5589 9?8@O9889;68( d9< :9;
>9F@<=;6EI?89 =9>9G;89<6??9< 5J Q6JJ6?4Q =9B
>69: A@< :68 E@@;L 89< d6<:9L
ZFF9B Q@: 99< P99; AF58 A9;F55J 9< :9 98@JJ9B

;6E:9;B N@;9< A5F F5O 5A9; :9 =;5589 859N6E:6<=
:55; :9 F@<:9F6EI9 ;G689;B 9< @H@P5<9B =9B
855<:( 5A9; Q98 45;;9489 5J8;9:9<:9< Q98 AF5889
;6E:9<L Y9FO( :9< F@@8@89< <@4Q8 N9;:9< =;5589
?<9FQ9:9< >9;96I8 9< :9 =9Q99F9 ;68 N@B Ld9<
>G689<=9N55< =59:9 ;94F@H9 A55; Q98 J;9BU
8@869A9;H5=9< A@< 5<? +9:9;F@<:LLLL 9BBBU

:@8 F9:9;9< :@= 6< Q98 >59;9<N9;I N5;:8 O8B
Q;G6I8
!9 E9G=:B=@<FBB86kP :9;L L [@<:9F6EI9 *6EB
A9;99<6=6<=9< Q99O8 Q69;H9:9 >9N9P9< 6< I5;B
89< 86E: 698? =;558?4Q 858 d8@<: 89 IG<<9<
>;9<=9<L !9 F96:6<= I@< 5J @F Q@@; ;G689;B 9<@H@P5<9? 9< <698 H6<:9; 5J :9 J@@;:9< d<
A5FF9 ;9I9<9<L ,99< N5<:9; :@< 55I :@8 Q9BX5<6<IF6EI TG6? 6< :9P9 5;=@<6?@869 A@< JF@889B
F@<:9;? A99F >9F@<= ?89F8( Q98=99< N5;:8 >9U
N9P9<( :55;:@8 :9 X5<6<=6< >9;96: P@F d6E<
Q9:9<H6::@= :� 55;I5<:9< 6@ 5<8A@<=?8 8@
<9H9<L

)$"'oZ[

!9 N9:?8;6E: o9F=67U+9:9;F@<:
X@<? 5J 99< 5A9;N6<<6<=j

M; 6? <@ :9 8N99 UN9:?8;6E:9< N9FI9 >98 Ak
E5<=:9 +9:9;F@<:?4Q9 9FO8@F C 89=9< o9F=67 9<
!G68?4QF@<: 6< Q98 ZH?89;:@@<?4Q9 #8@:65<
Q99O8 =9?J99F:( P9I9; @FF9 ;9:9< 5H H98 <5=
=;5589;9 >9F@<=?89FF6<= :@< @<:9;? Q98 ;9?GF8@@8
A@< :9< N9:?8;6E: o9F=671d+9:9;F@<: 89=9H598
85 P69<L &HH9;? 69:9;9 T5FF@<:?9hB A598>@:
9<8Q5G?6@?8 6? 9; A@< 5A9;8G6=:( :@8 A6F 96<:9U
F6EI <@ A99F =9?GII9F H98 :9 ?@H9<?89FfBj A@B
Q98 +9:9;F@<:?4Q 9FO8@F 5J :9< =59:9< Nc=
P6E<( 9< :@8 :9 JF59= N9FI9 <B 99< :9;=9F6EI9
A55;>9;96:6<= 8Q@<? :9 +9:9;F@<:?9 IF9G;9<
A9;:9:6=8 @FF9 O@485;9< >9P68( N9w49 Q@@; 858
=59:9 J;9?8@869? 6< ?8@@8 ?89F8 a9< A;@@=8 P64Q
<G @FF99< <5= @OL 5O 6<:9;:@@: :9 =G<@86Fa
A55;G68P64Q89<( N9FI9 :9 >96:9 ZkH?89;:@<Bd4F6d
N9:?8;6E:9< Q9>>9< =9?4Q5<I9<( >9N@@;Q96:
PGFF9< N5;:9< E@ :@< <99<L !@8 6B <G :9 A;@@=
N@@;5J H5;=9< Q98 +9:9;F@<:?4Q 9FO8@F @<8U
N55;: P@F H5989< =9A9<L "< Q98 6? 89A9<? :9
;9:9< N@@;5H <5= H99; :@< @<:9;@ Q99F A598B
>@FUT5FF@<: H98 ?J@<<6<= G68P698 <@@; Q98 ;9?GFB
8@@8 A@< :9P9< N9:?8;6E: 89 Z<8N9;J9<L !9
?8;6E: 6< :9 #6<E5;4<?8@: Q99F8 dF99:? 99< =;K5\\
@@<8;9II9F6EIQ96: =9Q@:( A55; :9< 55;F5= 5H:@8
Q6E 5<@9 JF59= H99?8@F ?G449? >;@4Q8 :@@;<@
5H:@8 89FI9<? N99; :9 Q55J F9A9<:6= N@@ :@B
9; 96<:9F6EI 99<? =9>;5I9< P5G N5;:9< H98 N@8
5J 99< 8;@:6869 F99IS <LFL :9 5<5<8I55H>@;9
<9:9;F@@=L
"; P6E< <@( :9< 55;F5= 9FO N9:?8;6E:9< =9B
?J99F:( N@@;A@< cc< 5<? ?F94Q8? 99< P99; =9FGIB
I6=9 5A9;N6<<6<= >;@4Q8( <LFL 6< .2_0( 859< :9<
?4Q96:?;94Q89; 5<8=6<=( :@8 !FEI9 :c< >@F d68
Q98 :59F Q@: =9?F@=9< 9< :9< o9F=9< :GB 99<
?8;@O?4Q5J N9;: 5<8Q5G:9<L ]6E N5<<9< 859<
H98 .DL "; 6? 5A9; :69 IN9?869 Q99F N@8 89
:59< =9N99?8( 9<C :9 o9F=9< Q9>>9< Q98 5<(
O9689F6EI <5568 A9;=9A9<( :@8 :9 ?4Q96:?;94Q89;
:9P9 O5G8 Q99O8 =9H@@I8
T98 I@< 94Q89; <698 5<8I9<: N5;:9<( :@8 9;
6< :69 <@U55;F5=?9Q9 J9;65:9 99<F=9 N9:@8;6EB
:9< N9;:9< =9?J99F:( N9FI9 6< 99< <9:9;F@@=
5O 99< =9F6EI dJ9F 96<:6=:9<( H@@; 9A9<P99; 99<
5A9;N6<<6<= Q@::9< IG<<9< 5JF9A9;9<L ]6E
:9<I9< >LAL @@< Q98 =9F6EI9 dJ9F 6< .2_.( :GB
cc< E@@; <@ :9 $FnHJ6?4Q9 #J9F9< 89 Z<8N9;U
J9<( N@@;6< :9 o9F=9< 5<? H98 315 Q@::9<
=9IF5J8 !69 N9:?8;6E: N@? 99< :9; ?J@<<9<:?89
N9FI9 N6E 5<9 Q9;6<<9;9< G68 :69< 86E:L
"9< :9;=9F6EI9 ?J@<<6<= VJ5=9< N6E 55I <@
A9;N@4Q89<L ]@<8 :9 o9F=dB PGFF9< 9; PcI9;
@FF9? 5JP9889< 5H P64Q 8� N;9I9< 5J :9 <9:9;B
F@@= N9FI9 P6E 89 ZH?89;:@H Q9>>9< =9F9:9<L
Y6E Q69F9< <G A55; 96=9< JG>F69I 6< 96=9< F@<:
9< 5J 96=9< 89;;96< 9< 6< 8@F A@< N9:?8;6E:9<
Q9>>9< P6E =9855<:( Q59 =9A@@;F6EI P6E :@< IG<U
<9< P6E< A55;@F N@<<99; P6E N989<( :@8 :9 89=9<B
?8@<:9; d89;I 6? 9< >9P69F: H98 :9< N6F $a 89
N6<<9<L -F@89< N6E Q5J9< :@8 5<P9 ?J9F9;B P64Q <I8
@F 89 P99; PGFF9< F@89< A9;>F6<:9< :55; Q98 =9B
F6EI9 ?J9F 89=9< :9 !G68?4Q9;BL ]@<8 N6E Q9>B
>9< 9; ;99:B 6< 5< A9;?F@= A@< :9< T5FF@<:1
!G68?4QF@<:UN9:?8;6E: 5J =9N9P9<( :@8 :9 o9FB
=6?4Q9 A55;Q59:9 Q98 5<P9 A9;:9:6=6<= O9689F6EI
A99F F@?86=9; Q99O8 =9H@@I8 :@< :9L!H8?4I9
@@<A@FL !9 o9F=9< ?4Q589< A99F H99;( >9:;96=B
:9< Q98 +9:9;F@<:?4Q9 :59F 9;<?86=9; :@< :9
!G68?4Q9;( Q98 Q9>>9<( =9:@@<L "< N@<<99;
)@< :9; a9GF9< 859< <698 5J P55 d>6889;9<:9
N6E\9 P6E< :59F Q@: A9;:9:6=:( :@< P5G +9:9;B
F@<: P9I9; <698 =9N5<<9< Q9>>9<L
]6E N6FF9< Q69;H9:9 H@@; P9==9<( :@8 N6E
=59: PGFF9< :59< :9< N9:?8;6E: A@< H5;=9<
<6c8 H98 99< @F 89 =;558 5J86H6?H9 89=9H598
8c P69<L "; 6? I@<? :@8 :9 +9:9;F@<:?4Q9
JF59=( N@@;6< :9 =99?8 9< :9 N6F 5H 89 N6<<9<
<5568 P55 =59: P6E< =9N99?8( 6<:9;:@@: @@< :9
;99IB <9:9;F@=9< 6< Z<8N9;J9< d9< 96<:
H@@I8L a@@; 9A9<P99; 6? 9; :9 H5=9F6EIQ96:
:@8 :9 o9F=9< 5<? 854Q N99; 89 ?89;I PGFF9<
>F6EI9<( 5<:@<I? Q98 O968 :@8 :9 T5FF@<:9;?
<698 Q99F A99F P9FOA9;8;5GN9< Q98 A9F: 6<I5H9<L
[@89< N6E Q5J9< :@8 H5;=9< 96<:9F6EI :9

I@<?9< N99; 99<? PGFF9< I99;9<( 9< :@8 :9
X9GP9U%5HH6??69 H98 ;94Q8 A9;Q9G=: I@< P6E<
5A9; :9 ;9?GF8@89< N9FI9 P6E H98 :68 +9:9;k
F@<:?4Q 9FO8@F Q99O8 >9;96I8

t

-tB--

Y55@F? ;99:? =9P9=: N5;:8 Qc8 H5;=9< :9
8N@@FO:9 N9:?8;6E:( N9FI9 <@ :9< 55;F5= 6<
o9F=67 NK;:8 =9?J99F:L )@< :9 9FO 5<8H5986<U
=9< N5<<9< N6E 9; ?F94Q8? cc<( dJ99F:9< 9;
:;69 =9F6EI 9< A9;F5;9< 9; P9A9<L T98 >9=5<
H98 :9 3UUUUD 6< :9 $FnHJ6?4Q9 #J9F9< 9< Q98
96<:6=:9 H98 :9 `1 A5;6= E@@; #9J89H>9; 89
o;G??9FL !9 =;558?89 <9:9;F@@= F9:9< N6EC 6<
.2__L 859< o9F=67 H98 `UUD N5<L a@@; 858
5<P9 8;55?8 IG<<9< N6E d; @@< 859A59=9< :@8
Q98 +9:9;F@<:?4Q 9FO8@F 55I 99<? H98 01
A9;F5;9< Q99O8( <L[ 6< .2DuL
T98 A5FF9:6=9 ?8@@8E9 A@< :9 ?9:9;8 .2D0 89
Z<8N9;J9< =9?J99F:9 N9:?8;6E:9< P698 9; @F?
A5F=8 G68S
o9F=67 _. 2 ` / __ `_13/ .LD`
+9:9;F@<: LLL _. / ` 2 _D 3/1`_ DL20
a9< P698 :GB :@8 99< 5A9;N6<<6<= A@<
+9:9;F@<: :9 J@;86E9< N99; 5J =9F6EI9< A598
P5G >;9<=9<( @F P@F :@< <5= Q98 :59F=9HF::9FU
:9 N9F 6< Q98 A55;:99F A@< o9F=67 >F6EA9<L
&< Q98 =9Q99F P6E< 9; �< 6< +9:9;F@<: 9< (<
o9F=67 `3 N9:?8;6E:9< =9?J99F:L !69 P6E< <5=
A9;;9 6< Q98 A55;:99F A@< +9:9;F@<:? Q98=99<
G68 Q98 Q69;5<:9; A5F=9<: F6E?8E9 >F6EI8S
+9:9;F@<: LL `3 _D 2 .` `2 201RR .L.`
oBF=67 `3 .` 2 _D 3R RR120 DL/uL !9 9FO8@FF9< N9FI9 9FI@<:9; H5;=9< 6< Q98
Z<8N9;J #8@:65< 6< !9G;<9 PGFF9< 5<8H5989<(
P69< 9; @F( A5F=8 G68S
o"[,&�S

o@:E5<
L T5GN9<( T55n:5<4Iq

#6H5<B T9FF9H@<( aK9?9Q@F
)9;znJ )55;Q55O %@J9FFc AL o994I AL :L "n<:9
C#4Q96:?;94Q89; T@<?9< V!9<9H@;I9<WL

;L +9FF9< AL :L T9n:9< [@=9<:@@F '@J Z:@H
A@< T99F Z<:9;69?9< l@@GN9
A@< X5F A@< *G<

A@< :9; a9GF9<
+"!"*[Z+!

!9 N9:@8;6E: >9=6<8 89 Q@FO o9F=6?4Q(
86E: V:G( _ GG; 0D +9:9;F@<:@4Q9 8(uWL

Z)$+!o[Z! Z1 YZ'"*!Z, _ d"F aF 1+"j )Z!"*[Z+!_


