
#38=/<3<�.+8��+;+5=/;3<+<3 $3=+83>7�#3635+��/5<+198+6DDD �/8<�#+:>=;+�.+8��63��>;.38 
�

%�!&�%�%���!���$��&�$�%�%��&�&�!�' �%���������%��"!��
� ���%��"�#��&�

�#)�$��#�#��������"��$�"�*�$� �� ��$�$���%��#��������(�� ���
� ���%��"�#��&��

#=FK�.9HMLJ9�<9F��DA )MJ<AF

+MK9L�/=CFGDG?A�$F<MKLJA�+JGK=K
"=<MF?�/=CFGDG?A���'L���&9O9K9F�+0.+$+/ &

/9F?=J9F?�.=D9L9F	��9FL=F

��=19< ��@=FKK9HMLJ9�Q9@GG�;GE

(5359F54 � ��.=HL=E:=J��
��� B5F9C54 � �
�.=HL=E:=J��
����1335@D54�� ���.=HL=E:=J��
��

��%&$��

#?<53E<1B� C95F5 LAL9FAME�KADAC9� @=CK9?GF9D� <9H9L� <A?MF9C9F� MFLMC�E=EMJFAC9F� D9JML9F�Q9F?� :=JKA>9L� 9R=GLJGH
<9F� KMDAL� <AD9CMC9F� E=F??MF9C9F� E=LG<=� D9AF� #?<53E<1B� C95F5 LAL9FAME� KADAC9� @=CK9?GF9D� AFA� <A:M9L� <=F?9F
HJGK=K�@A<JGL=JE9D�H9<9�KM@M��

�S��<=F?9F�E=F??MF9C9F�KMJ>9CL9F�C9LAGFAC 35DI<DB9=5D8I<1==?>9E= 2B?=945
��*��� K=:9?9A� :9@9F ?B71>93� D5=@<1D5� �*�� AFA� H9<9� CGFK=FLJ9KA� L=JL=FLM� 9C9F� E=E:=FLMC� HGD9 =935<<5
K=H=JLA�:9L9F?�<A�<9D9E�9AJ	�Q9F? <9D9E�BMED9@�L=JL=FLM�<9H9L�E=E:=FLMC�@=CK9?GF9D�<9F�E=E9FB9F?�K=H=JLA
HAH9�� &9J9CL=JAK9KA =?<53E<1B� C95F5 LAL9FAME� KADAC9� @=CK9?GF9D� Q9F?� <A@9KADC9F� 9FL9J9� D9AF� <AD9CMC9F� <=F?9F
E=F??MF9C9F .�(1I��966B13D9?>��.(�� MFLMC�E=F?A<=FLA>AC9KA�KLJMCLMJFQ9	�H=F?9E9L9F�EGJ>GDG?A�E=F??MF9C9F
)31>>9>7� �<53DB?>� #93B?C3?@5� �)�#�� 9F9DAKAK� DM9K� H=JEMC99F� KH=KA>AC �BE>1E5B�� �==5D�� 41>� *5<<5B� ���*�	
NGDME=� HGJA	� <9F� <AKLJA:MKA� MCMJ9F� HGJA�� &9J9CL=JAKLAC� H=FQ=J9H9F� 9AJ� H9<9 =?<53E<1B� C95F5 LAL9FAME� KADAC9
@=CK9?GF9D� Q9F?� <A@9KADC9F� <AD9CMC9F� <=F?9F� MBA� 9<KGJHKA
<=KGJHKA� M9H� 9AJ� <=F?9F� E=F??MF9C9F� ?9K 9>5BD

@=DAME� K=:9?9A� H=E:9O9�� /=C9F9F� M9H� J=D9LA>� <A9LMJ� <9JA� 
� K9EH9A� ���(9L=JA9D� Q9F?� <A@9KADC9F�E=EADACA� DM9K
H=JEMC99F�KH=KA>AC ��* Q9F?�LAF??A	�Q9ALM���

�E��?�<9F�NGDME=�HGJA��	
��;E��?��/AL9FAME�KADAC9�@=CK9?GF9D�AFA
E=EADACA� <AKLJA:MKA� MCMJ9F HGJA� Q9F?� K=EHAL� <=F?9F� <A9E=L=J� J9L9
J9L9� K=CAL9J� �	�� FE�� �=J<9K9JC9F� @9KAD
H=F?MBA9F� 9<KGJHKA
<=KGJHKA� M9H� 9AJ	 =?<53E<1B� C95F5 AFA� K9F?9L� :=JHGL=FKA� MFLMC� <A9HDAC9KAC9F� H9<9� HJGK=K
H=EMJFA9F�D9JML9F�9R=GLJGH	�<=@A<J9KA�M<9J9	�<9F�D9AF
D9AF�

&9L9�CMF;A ���<KGJHKA� �=KGJHKA� #=CK9?GF9D� #?<53E<1B�C95F5	�/AL9FAME�KADAC9

��#$"��$

*9D1>9E=� C9<931� 85H17?>1<�=?<53E<1B� C95F5� G1C� 12<5� D?� @EB96I� D85� 1J5?DB?@� C?<ED9?>C� G8938� G1C� 496693E<D� D?� 25
C5@1B1D54� 2I� ?D85B�=5D8?4C	�*85� D9D1>9E=� C9<931� 85H17?>1<�=?<53E<1B C95F5�G1C�CI>D85C9J54� 2I� 8I4B?D85B=1<
=5D8?4�1D�����K��2I�EC9>7�31D9?>93�CEB613D1>D�35DI<DB9=5D8I<1==?>9E=�2B?=945���*����1C�?B71>93�D5=@<1D5	�*85
�*��� 1D� 35BD19>� 3?>35>DB1D9?>� G1C� 6?B=9>7� 1� =935<<5� 9>� G1D5B� D85>� 1BB1>754� D85� 85H17?>1<� 1BB1I	� #1D5B91<
381B13D5B9J1D9?>�?6�?2D19>54�=?<53E<1B�C95F5�G1C�3?>4E3D54�2I�.�(1I��966B13D9?>��.(���D?�945>D96I�D85�CDBE3DEB5�
=?B@8?<?7I�?2C5BF1D9?>�2I�)31>>9>7��<53DB?>�#93B?C3?@5��)�#��1>4�1>1<IC9C�D85��BE>1E5B���==5D��41>�*5<<5B
���*�� C@539693� CEB6135� 1B51�� @?B5� F?<E=5�� 1>4� @?B5� C9J5� 49CDB92ED9?>	� -1D5B� 14C?B@D9?>� 1D� D9D1>9E=� C9<931
85H17?>1<�=?<53E<1B�C95F5�G1C�381B13D5B9J54�2I�14C?B@C9?>�45C?B@D9?>�?6�G1D5B�F1@?B�EC9>7�85<9E=�9>5BD�71C�1C
31BB95B	�*85�B5<1D9F5�F1@?B�@B5CCEB5�G1C�14:ECD54�6B?=���D?��	�*85�?2D19>54�=?<53E<1B�C95F5�@?CC5CC5C 8978���*
C@539693�CEB6135�1B51 �����=




7�1>4�@?B5�F?<E=5�?6������3=

�

7 B5C@53D9F5<I	�*85�=?<53E<1B�C95F5�@?CC5CC5C

>1BB?G� @?B5� C9J5� 49CDB92ED9?>� G9D8� 1F5B175� @?B5� C9J5� 12?ED� 
��� >=	� �33?B49>7� D?� G1D5B� F1@?B� 14C?B@D9?>�
45C?B@D9?>�1>1<IC9C��D85�=?<53E<1B�C95F5�81F5�1�7??4�@?D5>D91<�D?�25�1@@<954�9>�1J5?DB?@�C?<ED9?>�@EB96931D9?>��19B
458I4B1D9?>�@B?35CC��5D3	

!5IG?B4C�� �4C?B@D9?>���5C?B@D9?>���5H17?>1<� #?<53E<1B�C95F5��*9D1>9E= )9<931



����373+��/7+<+8��&96��
���9��	� 5=9,/;�	�����
���	 
�

#�!���'�'�!

#?<53E<1B C95F5 9<9D9@�KM9LM :9@9F�Q9F?
:=JHGJA� <=F?9F� MCMJ9F� K9F?9L� HJ=KAKA� <9F
K=J9?9E�K=@AF??9�E9EHM�E=EAK9@C9F�EGD=CMD
:=J<9K9JC9F� MCMJ9F	� :=FLMC	� <9F� KA>9LFQ9� :9AC
<9D9E� >9K=� ?9K� E9MHMF� ;9AJ� �,M 5D� 1<	 �
����
#?<53E<1B� C95F5 <9H9L� BM?9� <A?MF9C9F� MFLMC
E=EAK9@C9F� AKGE=J	� ;9EHMJ9F 9R=GLJGH� 9L9M
:9@9F� K=FKALA>� Q9F?� KMDAL� <AHAK9@C9F� <=F?9F
L=CFGDG?A� D9AF�� �=J<9K9JC9F� HJAFKAH� C=JB9� <9F
C=E9EHM9F� E=EAK9@C9F� EGD=CMD� L=JK=:ML	
E9C9�:9@9F�:=JHGJA� AFA� <AK=:ML =?<53E<1B� C95F5
��@9F? 5D� 1<	 �
����� �=:=J9H9� E9L=JA9D� Q9F?
K=JAF?� <A?MF9C9F� K=:9?9A =?<53E<1B� C95F5
9FL9J9� D9AF� R=GDAL	� C=J9EAC	� HGDAE=J	� <9F
K=:9?9AFQ9�� �9@9F� Q9F?� L=J?9:MF?� <9D9E
C=DGEHGC� (��.� K=H=JLA #�#
��� BM?9� <9H9L
<A?MF9C9F� K=:9?9A =?<53E<1B� C95F5 �'A 5D� 1<	
�
����4M9F 5D�1<	 �
����

#�#
��� 9<9D9@� KAF?C9L9F� <9JA #?29<
�?=@?E>4� #1D5B91<	� H=JL9E9� C9DA� <AHGHMD=JC9F
GD=@�&J=K?= 5D�1<	 <9JA #?29<�%9<	��E=JAC9�.=JAC9L
H9<9� L9@MF� ������ �AJA� C@9K� KLJMCLMJFQ9
:=J:=FLMC� @=CK9?GF9D� <=F?9F� DM9K� H=JEMC99F
Q9F?� LAF??A�E=F;9H9A� D=:A@� <9JA� �


�E��?� <9F
NGDME=� HGJA� K=CAL9J� �� ;E��?� �/JAF<9<= 5D� 1<	
�
����� �<9FQ9� ?M?MK� KAD9FGD� �.A
*#�� H9<9
H=JEMC99F� KLJMCLMJ #�#
��� 9CA:9L� HJGK=K
H=E:M9L9F� E9L=JA9D� L=JK=:ML� K=;9J9� 9D9EA
E=F<MCMF?�:9@9F�:=JKA>9L�@A<JG>ADAC��)=<ME9J9F
5D�1<	 �
�����(GD=CMD�9AJ�E=FB9<A� K9F?9L�EM<9@
<AK=J9H� GD=@� E9L=JA9D #�#
��� C9J=F9
E=E:=FLMC� AC9L9F� @A<JG?=F� <=F?9F� ?M?MK
KAD9FGD�� %MED9@�9AJ� Q9F?� D=:A@�:9FQ9C�:=J9<9�<A
<9=J9@� H=JEMC99F� <9F� HGJA =?<53E<1B� C95F5
#�#
���9C9F�:=JAC9L9F�<=F?9F�9AJ�Q9F?�KM<9@
L=JK=J9H� K=:=DMEFQ9	� K=@AF??9� E=FB9<AC9F
?M?MK� @A<JGCKAD� :=J9<9� <A� <9=J9@� HGJA �4M9F 5D
1<	 �
����� �H9:AD9� <AH9F9KC9F	� EGD=CMD� 9AJ
E=F?M9H� <9F� E=FAF??9DC9F� KAKL=E	� L=J:=FLMC
C=E:9DA� ?M?MK� @A<JGCKAD� H9<9� H=JEMC99F
=?<53E<1B� C95F5 �/9G 5D� 1<	 �
����� +=JAKLAO9� AFA
E=F<MCMF?� C9J9CL=JAKLACFQ9� H9<9� HJGK=K
9<KGJHKA�<9F�<=KGJHKA�M9H�9AJ��*JLAR 5D 1<	 �
���
+AF? 5D� 1<�� �
����� +9<9� 9O9DFQ9� <AL=EMC9F
KLJMCLMJ #�#
��� AFA� L=J:M9L� <9JA� KADAC9� <=F?9F
D5=@<1D5 KMJ>9CL9F� C9LAGFAC	
35DI<DB9=5D8I<1==?>9E=� 2B?=945�� +JG<MC� AFA
<AC=F9D� K9F?9L� KL9:AD� <9F� L9@9F� L=J@9<9H� KM@M
LAF??A� E9MHMF� H=D9JML� GJ?9FAC	� L=L9HA CMJ9F?
KL9:AD�H9<9�D9JML9F�=CKLJAE�9K9E�E9MHMF�<9D9E
KM9K9F9�9DC9DAF� �29FF9 5D�1<	 �
���� 09B3?>9E=
<9F�LAL9FAME�E=JMH9C9F�:9@9F�Q9F?�D=:A@�L9@9F
CGJGKA�:9AC�<9D9E�KM9K9F9�9K9E�E9MHMF�:9K9
�%A9F? 5D�1<	 �
����.9HMLJ9 5D�1<	 �
����

+9<9� H=F=DALA9F� AFA� <AD9CMC9F� HJGK=K
H=E:M9L9F D9D1>9E=�C9<931� 85H17?>1<� =?<53E<1B

C95F5 <=F?9F� E=LG<= @A<JGL=JE9D H9<9
L=EH=J9LMJ� �

� S�� <9F� C9J9CL=JAK9KAFQ9�
&9J9CL=JAK9KA� :9@9F�E=DAHMLA� A<=FLA>AC9KA� KLJMCLMJ
E=F??MF9C9F .�(1I� �966B13D9?> �.(��	
H=F?9E9L9F� EACJGKLJMCLMJ� E=F??MF9C9F �95<4�
�=9CC9?>� )31>>9>7� �<53DB?>� #93B?C3?@5 ����
)�#�	� <AKLJA:MKA� MCMJ9F� H9JLAC=D� E=F??MF9C9F
<1C5B� @1BD93<5� C9J5� 1>1<IJ5B�� .A>9L� HGJA� <A9F9DAKAK
E=F??MF9C9F @8IC9C?B@D9?> FALJG?=F� H9<9
L=EH=J9LMJ� ��� &� K=@AF??9� <9H9L� <AC=L9@MA
<AKLJA:MKA� MCMJ9F� HGJA� �%#	� DM9K� H=JEMC99F
KH=KA>AC ��*	� <9F� NGDME=� HGJA�� (=C9FAKE=
9<KGJHKA
<=KGJHKA� <AH=D9B9JA� E=F??MF9C9F
KAEMD9LGJ�H9<9�:=J:9?9A�L=C9F9F�M9H�J=D9LA>�Q9F?
<AN9JA9KAC9F�<9JA�
�@AF??9����0BA�KL9:ADAL9K�:9@9F
<AD9CMC9F�H9<9�KM9K9F9�9K9E�<9F�:9K9�

����!���!� �&"��

�,3,9
�9@9F�Q9F?�<A?MF9C9F�9FL9J9�D9AF C9LAGFAC

KMJ>9CL9F 35DI<DB9=5D8I<1==?>9E=� 2B?=945
��*��� K=:9?9A D5=@<1D5 GJ?9FAC	 D5DB15D8I<
?BD8?C9<931D5 �*�%)� K=:9?9A� KME:=J� KADAC9	
9CM9<=K	�<9F�)9*#�K=:9?9A�C9L9DAKFQ9�

�D9L� Q9F?� <A?MF9C9F� 9FL9J9� D9AF 1ED?;<16	
*���*�� .(��� ���)�#�� �ED?C?B2
��'E1>D138B?=5	 +)�

 0>:/0

#08-?,>,9 $3=+83>7�#363-+� �/A+198+6
�96/->6+;�#3/?/

/AL9FAME
KADAC9 @=CK9?GF9D =?<53E<1B
C95F5 <A:M9L� <=F?9F� E=LG<= @A<JGL=JE9D H9<9
KM@M� �

� S��� �9@9F� Q9F?� <A?MF9C9F� 9<9D9@
C9LAGFAC� KMJ>9CL9F 35DI<DB9=5D8I<1==?>9E=
2B?=945 ��*��� K=:9?9A D5=@<1D5 GJ?9FAC	
D5DB15D8I<� ?BD8?C9<931D5 �*�%)� K=:9?9A� KME:=J
KADAC9	� H=D9JML� 9CM9<=K	� <9F� )9*#� K=:9?9A
C9L9DAKFQ9�� .=EM9� :9@9F� <A;9EHMJ� <9F� <A9<MC
<9D9E� K9LM� L=EH9L� <=F?9F� C=;=H9L9F� K=CAL9J
��
� JHE�� +=J:9F<AF?9F�EGD9JAL9K� :9@9F
:9@9F
L=JK=:ML� 9<9D9@ *�%) �� /A+J� � �*�� �� #�*� �
)9*#� �� �� �� 
	�� �� 
	
�� �� �

� �� 
	�� �*��
<AD9JMLC9F� <9D9E� 9CM9<=K� <9F� <A9<MC� @AF??9
D9JML�K=EHMJF9�E=E:=FLMC� D9JML9F�:=FAF?�Q9F?
@GEG?=F� *9D1>9E=� �C?�&B?@?H945 <A;9EHMJ
<=F?9F *�%) BM?9� E=JMH9C9F� D9JML9F� :=FAF?
<=F?9F�<=FKAL9K�Q9F?� D=:A@�:=K9J�<A:9F<AF?C9F
<=F?9F�D9JML9F �*����.=D9FBMLFQ9�C=<M9�:9@9F
L=JK=:ML�<A;9EHMJ�<9F�<A9<MC�<=F?9F�C=;=H9L9F
K=CAL9J���
�JHE�K=D9E9��
�E=FAL�MFLMC�E=E:=JA
C=K=EH9L9F� D9JML9F� :=J;9EHMJ @GEG?=F�
-=9CKA� H=E:=FLMC9F� CJAKL9D� @=CK9?GF9D
<AD9FBMLC9F�<A�<9D9E 9MLGCD9> H9<9�KM@M��

�S��



#38=/<3<�.+8��+;+5=/;3<+<3 $3=+83>7�#3635+��/5<+198+6DDD �/8<�#+:>=;+�.+8��63��>;.38 
�

29CLM�GHLAEME�Q9F?�<AH=JDMC9F�9<9D9@�K=CAL9J��
B9E�� .=D9FBMLFQ9� =F<9H9F� H9JLAC=D =?<53E<1B
C95F5 Q9F?�<A@9KADC9F�<AHAK9@C9F�<9JA�D9JML9FFQ9
<=F?9F� E=F??MF9C9F 69<D5B <9F� <A;M;A
E=F??MF9C9F� 9CM9<=K� MFLMC� E=E:=JKA@C9F
KAK9� KMJ>9CL9F� <9F� )9*#� Q9F?� E9KA@� :9FQ9C
E=F=EH=D� H9<9� HJG<MC	� C=EM<A9F� <AC=JAF?C9F
H9<9� KM@M� �

� S�� K=D9E9� ��� B9E��.=D9FBMLFQ9
<AD9CMC9F�HJGK=K�C9DKAF9KA� MFLMC�E=E:=JKA@C9F
D5=@<1D5 GJ?9FAC �*���� �=J<9K9JC9F� 9F9DAKAK
E=F??MF9C9F *���*� <AC=L9@MA� :9@O9� 9O9D
L=JB9<AFQ9� HJGK=K� <=CGEHGKAKA� :9@9F� GJ?9FAC
�*�� <AEMD9A� H9<9� KM@M� ��
� S�	� K=@AF??9
HJGK=K� C9DKAF9KA� AFA� H=JDM� <ALAF?C9LC9F� K9EH9A
<M9�C9DA�DAH9L�<9JA�LALAC�9O9D�<=CGEHGKAKA�L=JK=:ML	
Q9ALM� H9<9� �

 S��� �H9:AD9� K9EH=D� Q9F?� 9C9F
<AC9DKAF9KA� ;MCMH� :9FQ9C� �L=:9D�� E9C9
<AH=JDMC9F� O9CLM� C9DKAF9KA� Q9F?� ;MCMH�� +9<9
H=F=DALA9F� AFA� HJGK=K� C9DKAF9KA� <AD9CMC9F� K=D9E9
�� B9E�� +=F?9LMJ9F� HJG>AD� KM@M� H9<9� HJGK=K
C9DKAF9KA #�#
��� AFA�9<9D9@�K=H=JLA�<AL9EHADC9F
H9<9 "9E:9J� �� HJGK=K� C9DKAF9KA� <AD9CMC9F
K=;9J9� :=JL9@9H	� MFLMC� E=FB9?9� :9@9F� 9?9J
LA<9C�JMK9C�Q9ALM�L=JB9<AFQ9 @9>8?<5 9L9M 3B13;9>7
9CA:9L� H=F?M9H9F� <9F� <=CGEHGKAKA� :9@9F
GJ?9FAC� K=;9J9� LA:9
LA:9�� +9<9� KM@M� �

� S�
L=JB9<A� H=F?M9H9F� 9AJ� Q9F?� :9FQ9C	� H=JDM
<AH=JL9@9FC9F�O9CLM�Q9F?�;MCMH�MFLMC�E=E:=JA
C=K=EH9L9F� 9AJ� E=F?M9H� K=EM9� K=;9J9
:=JL9@9H�� +=F?M9H9F� LA:9
LA:9� <9H9L
E=EH=F?9JM@A� KLJMCLMJ	� Q9ALM� L=JB9<A� H=F?=;AD9F
MCMJ9F�9L9M�KLJMCLMJFQ9�J=L9C�9L9M�JMFLM@�

+9<9� KM@M� ��
� S�� E=JMH9C9F� 9O9D
L=JB9<AFQ9� <=CGEHGKAKA� :9@9F� GJ?9FAC	
<AH=JDMC9F�O9CLM�Q9F?�;MCMH�MFLMC�H=FQ=KM9A9F
CGF<AKA� :9@9F� 9?9J� D=:A@� @GEG?=F� <9F
<AEMD9AFQ9� HJGK=K� <=CGEHGKAKA� :=JL9@9H� MFLMC
E=F?@AF<9JA�C=JMK9C9F��.=D9FBMLFQ9�<AH9F9KC9F
D9?A� @AF??9� KM@M� �

� S�� 9?9J� K=EM9� KMJ>9CL9F

<9H9L L=J<=CGEHGKAKA� K=EM9FQ9� E=F?@9KADC9F
HGJA�

�,<,6>0<4=,=4
.9EH=D� HJG<MC =?<53E<1B� C95F5 #�#
��

Q9F?� <A@9KADC9F� <AD9CMC9F� C9J9CL=JAK9KA� 9FL9J9
D9AF� A<=FLA>AC9KA� KLJMCLMJ� E=F??MF9C9F .�(1I
�966B13D9?> �.(��	� H=F?9E9L9F� EACJG� KLJMCLMJ
E=F??MF9C9F �95<4��=9CC9?>�)31>>9>7��<53DB?>
#93B?C3?@5 ����)�#�	� <9F� 9F9DAKAK� <AKLJA:MKA
MCMJ9F�H9JLAC=D�E=F??MF9C9F <1C5B�@1BD93<5�C9J5
1>1<IJ5B	 'M9K� H=JEMC99F� KH=KA>AC ��* <9F
NGDME=� HGJA� <A9F9DAKAK� E=F??MF9C9F� HJAFKAH
@8IC9C?B@C9?> E=F??MF9C9F �ED?C?B2
��'E1>D138B?=5	 +)�� (=C9FAKE=� 9<KGJHKA

<=KGJHKA� M9H� 9AJ� H9<9� :=J:9?9A� C=D=E:9:9F
<AH=D9B9JA� E=F??MF9C9F 8E=949DI KAEMD9LGJ�
/=C9F9F�M9H�J=D9LA>�<AN9JA9KAC9F�<9JA�
�@AF??9��	
C=EM<A9F�<AMCMJ�:=J9L�9AJ�Q9F?�L=J9<KGJHKA�GD=@
=?<53E<1B�C95F5�

��%�����!�#� ����%�!

#?<53E<1B�C95F5 Q9F?�<A@9KADC9F�<A9F9DAKAK
KLJMCLMJFQ9�E=F??MF9C9F .(�	� @9KADFQ9� <9H9L
<ADA@9L�H9<9�"9E:9J�����=J<9K9JC9F�?J9>AC .(�
H9<9�"9E:9J� �� <9H9L� <AC=L9@MA� :9@O9� 9<9FQ9
KLJMCLMJ� @=CK9?GF9D� H9<9� K9EH=D =?<53E<1B
C95F5 Q9F?� <A@9KADC9F� K=:=DME� <9F� K=KM<9@
C9DKAF9KA� H9<9� KM@M� �

� S��� �AJA
;AJA� KLJMCLMJ
L=JK=:ML� 9<9D9@� 9<9FQ9� HMF;9C� ��

�� Q9F?
H9DAF?� LAF??A� <9F� <AACMLA� GD=@� LA?9� HMF;9C� Q9F?
D=:A@� C=;AD� Q9ALM� ���
�	� ��

�	� <9F� ���
��
29D9MHMF�HMF;9C�E9KAF?
E9KAF?�?J9>AC�L=JK=:ML
E=FMJMF� K=L=D9@� C9DKAF9KA	� L=L9HA� KLJMCLMJ
@=CK9?GF9D� E9KA@� <9H9L� L=JDA@9L� <=F?9F� B=D9K�
*:K=JN9KA� :=FLMC� HGJA� <AD9CMC9F� E=F??MF9C9F
*B1>C=9CC9?>��<53DB?>�#93B?C3?@I �*�#�	�<9H9L
<ADA@9L�H9<9�"9E:9J���

�

	��


��

���

���


��

���

� 	 
 � � 
 � � � � 	�

!)
1
4
)
5&
78
5�
�
9�
�

#&/78��.&1�

"9E:9J����+JG>AD�KM@M�C9DKAF9KA =?<53E<1B�C95F5 Q9F?�<A@9KADC9F



����373+��/7+<+8��&96��
���9��	� 5=9,/;�	�����
���	 ��

� � � � � � 	 
 �

�����������������

��
��
�
�
��
�
��
�
��
�


������ ���������


����������������

"9E:9J����"J9>AC .(� K=:=DME�<9F�K=KM<9@�HJGK=K�C9DKAF9KA

"9E:9J����!GLG *�# /A
.A�@=CK9?GF9D =?<53E<1B�C95F5

�=J<9K9JC9F� >GLG *�# E=FMFBMCC9F
9<9FQ9� HGJGKAL9K� Q9F?� LAF??A� <9F� L=JDA@9L� HGJA
Q9F?� :=J:=FLMC� @=CK9?GF9D�� �9L9� AFA� <AH=JCM9L
GD=@� @9KAD� 9F9DAKAK� DM9K� H=JEMC99F� KH=KA>AC
���*��<9F�NGDME=�HGJA�Q9ALM���

�E��?�<9F��	
�
;E��?���AKLJA:MKA�MCMJ9F�HGJA�Q9F?�K=EHAL�K=H=JLA
<ALMFBMCC9F� H9<9� "9E:9J� �� E=F??9E:9JC9F
MCMJ9F�HGJA�Q9F?�K=J9?9E��0CMJ9F J9L9
J9L9�HGJA
9<9D9@�K=CAL9J �	��FE�

+=F?MBA9F� <9Q9� L9@9F� L=J@9<9H� D9JML9F
9K9E� <9F� :9K9� <AD9CMC9F� H9<9� :=:=J9H9� H#
K=H=JLA�<AL9EHADC9F�H9<9�"9E:9J���

�=J<9K9JC9F� "9E:9J� �� <9H9L� <AC=L9@MA
:9@O9� /A
.A =?<53E<1B� C95F5 Q9F?� <A@9KADC9F
KL9:AD� H9<9� H#� �� @AF??9� H#� �	� L=L9HA� L=JB9<A
CGJGKA� H9<9� H#� �� Q9ALM� <=F?9F G5978D� <?CC
K=CAL9J� ��� <9F Q9F?� L=JLAF??A� Q9ALM G5978D� <?CC
�
��H9<9�H#����

#9KAD�H=F?MBA9F�9<KGJHKA�<9F�<=KGJHKA�M9H
9AJ� H9<9� :=J:9?9A� C=D=E:9:9F� J=D9LA>� 9<9D9@
K=H=JLA� Q9F?� L=JDA@9L� H9<9� "9E:9J� ��� 09H� 9AJ
Q9F?� L=J9<KGJHKA� E=FAF?C9L� <=F?9F
:=JL9E:9@FQ9� C=D=E:9:9F� J=D9LA>�� +9<9� O9CLM
M<9J9� C=JAF?� E9C9� LA<9C� 9<9� M9H� 9AJ� Q9F?
L=J9<KGJHKA	� L=L9HA� O9CLM� M<9J9� B=FM@� E9C9� 9AJ
Q9F?� L=J9<KGJHKA� E=F<=C9LA� �
��� /=JDA@9L
9<9FQ9� @AKL=J=KAK� H9<9� <9=J9@� K=CAL9J
C=D=E:9:9F� J=D9LA>� �
�� K9EH9A� <=F?9F� �
��
#9D� AFA� C=EMF?CAF9F� <AK=:9:C9F� GD=@� MCMJ9F
HGJA� Q9F?� LA<9C� K=J9?9E� H9<9� :9?A9F 9><5D <9F
?ED<5D <=F?9F�:9?A9F�<9D9EFQ9	�K=@AF??9�O9CLM
9C9F� E=D=H9KC9F� C=E:9DA� M9H� 9AJ� �<=KGJHKA�
E=E:MLM@C9F� O9CLM� Q9F?� D=:A@� D9E9
<A:9F<AF?C9F� <=F?9F� HJGK=K� 9<KGJHKA�



#38=/<3<�.+8��+;+5=/;3<+<3�$3=+83>7�#3635+��/5<+198+6DDD �/8<�#+:>=;+�.+8��63��>;.38 �



�




�
�


�
�


�
�


�
�


��



���


���


 � � � � � � � � � �


+GJ=�KAR=�6FE7

+
G
J=
�N
G
DM
E
=
�6
;
E
�
?

�
Å

�
7

"9E:9J�����AKLJA:MKA�MCMJ9F�HGJA�/A
.A�@=CK9?GF9D =?<53E<1B�C95F5

�




	�

	



�





��

� 
 � � � � 	� 		 	


.�

�
%
(&
'
1�
*-
00
��
�
�

"9E:9J����"J9>AC�MBA�<9Q9�L9@9F�/A
.A =?<53E<1B�C95F5 H9<9�:=J:9?9A�H#

�

�

��

��

��

��

��

��

��

��

��

� �� �� �� �� �� �� 	� 
� �� ���

����������


���������

-=D9LAN=�@MEA<ALQ����

�
<K
GJ
:=
<�
O
9L
=J
��
�
�

"9E:9J����"J9>AC�9<KGJHKA
<=KGJHKA�9AJ�H9<9 =?<53E<1B�C95F5



����373+��/7+<+8��&96��
���9��	� 5=9,/;�	�������� �	

��%� #'��!

#?<53E<1B�C95F5 LAL9FAME
KADAC9�@=CK9?GF9D
Q9F?� L9@9F� H9<9� KM@M� LAF??A� <9H9L� <A:M9L
E=F??MF9C9F D5=@<1D5 �*���� &9J9CL=JAKLAC� AFA
E=EM<9@C9F� HJGK=K� J=?=F=J9KA� <=F?9F� ;9J9
H=E9F9K9F�� (9L=JA9D� AFA� K9F?9L� KL9:AD� H9<9
AEHD=E=FL9KA� H#� �� @AF??9� H#� �� <9F� L=JB9<A
K=<ACAL�CGJGKA�H9<9�H#���K=JL9 G5978D�<?CC K=CAL9J
�
��H9<9�H#�����'M9K�H=JEMC99F�KH=KA>AC ��*
<9F� NGDME=� HGJAFQ9� 9<9D9@� ��

� E��?� <9F
�	
� ;E��?� <9H9L� <A?MF9C9F� MFLMC� HJGK=K
H=EMJFA9F� �<=@A<J9KA�� E9MHMF� E=F?=F<9DAC9F
C=D=E:9:9F� M<9J9� HJGK=K� <=F?9F� C=E9EHM9F
9<KGJHKA
<=KGJHKA� @AF??9� E=F;9H9A� E=F<=C9LA
�
�� :=J9L�� +9<9� CGF<AKA� C=D=E:9:9F� M<9J9
J9L9
J9L9� DAF?CMF?9F�<A� $F<GF=KA9�9<9D9@�K=CAL9J
�
�� K9EH9A� <=F?9F� �
�	� E9EHM� E=FQ=J9H
M9H�9AJ�K=CAL9J��
��

���&�$�#'%&���

�@9F?	 .���	� .�4�� �@A=F	� ��'�� �@=F	� 9F<� ��&�
�@=F�� �
���� �F9DQRAF?� 9<KGJHLAGF
;@9J9;L=JAKLA;K�G>��*�	�)�	�9F<�#�*� AF
(�(
���KADA;9�:Q�EGD=;MD9J�KAEMD9LAGF�
�@@<954�CEB6135�C395>35 ��������
����

%A9F?	�/�	����2M	�%��.GF?	�3��5@GM	�,��5@9G	�(�
%A	� 9F<� #�� 4AF�� �
���� .QFL@=KAK� 9F<
;@9J9;L=JAR9LAGF� G>� E=KGHGJGMK
5J(�(
���EGD=;MD9J�KA=N=K�OAL@�?GG<
L@=JE9D� 9F<� @Q<JGL@=JE9D� KL9:ADALQ�
&?G45B� D538>?<?7I �
���h��� �� ���

����

'A	�#�	�.��#=	�&��(9	�,��2M	�,��%A9G	�9F<�&��.MF�
�
���� (A;JG
E=KGHGJGMK� ;GEHGKAL=
EGD=;MD9J�KA=N=K�#
5.(
��(�(
���>GJ
E=L@9FGD� <=@Q<J9LAGF� LG� <AE=L@QD
=L@=J�� >>=;L�G>�.A*���D�*�� J9LAG� AF�#

5.(
�� �@@<954� 31D1<IC9C� ��� �5>5B1<
��
������
����

)=<ME9J9F	� ��� 9F<� ��� +9F<MJ9F?9F�� �
���
 F@9F;=<� KMJ>9;=� 9;A<ALQ� G>� .Ah5J

(�(
��� E=KGHGJGMK� EGD=;MD9J� KA=N=
:Q� KMD>9LAGF� 9F<� ALK� ;9L9DQLA;� 9;LANALQ� AF
;Q;DA;� 9;=L9DQR9LAGF� 9F<� >MF;LAGF9D
?JGMH� HJGL=;LAGF� :Q� HQJ9FQD9LAGF�
#93B?@?B?EC� 1>4� =5C?@?B?EC
=1D5B91<C ��������
���

*JLAR	�#�� $��(�	�'�����"9J;\9
�=J<9	�4��*DAN9J=K

(9D<GF9<G	� "�� �9KLJMAL9	� %�� ��
(=J;9<G
.ADN9	� 9F<� 4�� ��� +=J=J9

(=J;9<G�� �
���� +J=H9J9LAGF� G>
KH@=JA;9D� (�(
��� EGD=;MD9J� KA=N=� 9L
JGGE� L=EH=J9LMJ=�� $F>DM=F;=� G>� L@=
KQFL@=KAK� ;GF<ALAGFK� AF� L@=� KLJM;LMJ9D
HJGH=JLA=K� �5B1=93C� 9>D5B>1D9?>1< ��
����������
�����

,M	�,�	�"��5@GM	� 4���AF?	�.�� !=F?	� 9F<�5��"M�
�
�����<BMKLE=FL�G>�L@=�EGJH@GDG?Q�G>
(�(
��� KADA;9� AF� :9KA;� KGDMLAGF�
 ?EB>1<� ?6� >?>�3BICD1<<9>5� C?<94C �
�� �
�
�
����

.9HMLJ9	� #�	�  �� "��  �� .MLBAHLG	� -�� (M@A<9� 9F<
-�� *L@E9F�� �
���� (�(
��� 9K� 9� F=O
K=H9J9LGJ� E9L=JA9D� >GJ� =D=;LJG;@=EA;9D
;=DD�� �HHDA;9LAGF� AF� RAF;h9AJ� KQKL=E�
 ?EB>1<� ?6� =5=2B1>5� C395>35 ����
���
���

/9G	 +�	� ��� 'A9G	� 9F<� 4�� /9F�� �
���� �� HJAE9JQ
KLM<Q�GF�L@= O9L=J�9:KGJ:AF?�J=D=9KAF?
H=J>GJE9F;=� G>� EGD=;MD9J� KA=N=
<=KA;;9FL� &B?35491� 5>79>55B9>7 ��� �
���
����

/JAF<9<=	�!�%�	� %�-�,��-=Q	� 9F<�.�� �JG;@KRL9AF�
�
����(G<A>A;9LAGF�G>�EGD=;MD9J�KA=N=K
(�(
��� 9F<� .��
��� OAL@� ;GN9D=FLDQ
?J9>L=<� HQJGE=DDALAEA<=� 9F<� �	�	�	�

F9H@L@9D=F=<AAEA<=�  ?EB>1<� ?6� 3?<<?94
1>4�9>D5B6135�C395>35 �����������
�


29FF9	� )�	� /�� &J9AL@GF?	� /�� &@9EF9=F	
+�� +@AJAQ9OAJML	� .�� �@9JG=F;@9A<=L	
9F<� %�� /9FLAJMF?JGL=;@9A�� �
���
�DMEAFME� 9F<� ;9D;AME
AF;GJHGJ9L=<
(�(
��
LQH=�KADA;9�9K�KMHHGJLK�>GJ�L@=
AEEG:ADAR9LAGF� G>� LAL9FAME�$1�
AKGHJGHGPA<=� AF� JAF?
GH=FAF?
HGDQE=JAR9LAGF� G>� D
D9;LA<=� 9F<� d

;9HJGD9;LGF=� �1D1<IC9C
3?==E>931D9?>C ��������
����

4M9F	 +�	�%��'AM	�4��'A	�4��!9F	�"��.@A	�#��'AM	�9F<
3�� �9G�� �
����  >>=;L� G>� HGJ=� <A9E=L=J
9F< KLJM;LMJ=� G>� E=KGHGJGMK� KA=N=
KMHHGJL=<� ;9L9DQKLK� GF
@Q<JG<=KMD>MJAR9LAGF� H=J>GJE9F;=�
�85=931<� 5>79>55B9>7� C395>35 ���� �
���
����


