
�����������
���������������
����������������������
����
������������

�����	
����������

����������
�!���������������"���
�������������" �����				���	��
����
�

�$�=#&#� ���#&#�� ��=#��6��###########�
 ������#��# �	� �����# �	

 ��6�#&#� ('###########
�$*#&#
�


� "��=:.*=
.?� �.512 �� 0>;
 ; < ; D 9 ;
)?D?IJ;H� />H?

)7DE>7H� ,7HH?A7H� JE:7O
?D7K=KH7J;:� J>;� %D:?7D
*7LO� 7D:� �E7IJ� #K7H:WI
@E?DJ� EF;H7J?EDI� <79?B?JO

97BB;:� J>;� %D<EHC7J?ED
)7D7=;C;DJ�7D:��D7BOI?I
�;DJH;� �%)���
� 7J
#KH=7ED��/;J�KF�JE�FHEL?:;
9E7IJ7B� I;9KH?JO� 7D:� JE
7L;HJ� JH7=?9� ?D9?:;DJI� B?A;
J>;� ��
��� J;HHEH� 7JJ79A� ED
)KC87?
� J>;� %)��� ?I� J>;
DE:7B� 9;DJH;� E<� J>;
*7J?ED7B� �ECC7D:
�EDJHEB� �ECCKD?97J?EDI
7D:� %DJ;BB?=;D9;� *;JMEHA
�*��%� *;JMEHA�
� 7D:� ?I� 7
@E?DJ� ?D?J?7J?L;� E<� %D:?7D

*7LO
� �E7IJ� #K7H:� 7D:
�>7H7J� !B;9JHED?9I� (J:� JE
?CFHEL;� 9E7IJ7B� IKHL;?B�
B7D9;��
 ;I9H?8?D=�?J�7I�V7�8EB:�?D?�
J?7J?L;W�7D:�V7�H;FBO�E<�J>?I
=H;7J�D7J?ED�JE�J>;�)KC87?
7JJ79A
� />H?� ,7HH?A7H� M7I
97D:?:� JE� 7:C?J� J>7J� J>;
IKHL;?BB7D9;� D;JMEHA� >7I
IJ?BB�IEC;�=7FI�M>?9>�D;;:
JE�8;�FBK==;:��$;�I7?:�J>?I
?I� 7D� ;DEHCEKI� J7IA� 9ED�
I?:;H?D=�J>;�<79J�J>7J�J>;H;

7H;�78EKJ�JME�JE�J>H;;�B7A>
<?I>?D=� 8E7JI� EF;H7J?D=� ?D
EKH� 9E7IJ� B?D;I� 7D:� J>;
79J?L;� 9EEF;H7J?ED� E<� J>;
IJ7J;� =EL;HDC;DJI� ?I
H;GK?H;:� JE� 79>?;L;� ED;
>KD:H;:� F;H9;DJ� IK99;II�
$;� 7BIE� 97BB;:� <EH� 7
9>7D=;� ?D� C?D:I;J� JE� 9EH�
H;B7J;� J>;� :7J7� J>7J� MEKB:
8;� 7L7?B78B;� J>HEK=>� J>;
C7II?L;� IKHL;?BB7D9;� D;J�
MEHA�JE�;DIKH;�VP;HE�JEB;H�
7D9;�JE�;HHEHW�/>H?�,7HH?A7H
I7?:
� 8;I?:;I� 9E7IJ7B
I;9KH?JO
� M;� >7L;� JE� FHE�
J;9J� EKH� ?DJ;H;IJI� ?D� J>;
!N9BKI?L;� !9EDEC?9� 6ED;
�!!6��� />H?� ,7HH?A7H� I7?:
IEC;� E<� EKH� D;?=>8EKHI
7H;� JHO?D=� JE� =;J� J>;?H
D7L?;I�?D�J>;�%D:?7D�+9;7D

7D:� EKH� *7LO� CKIJ� 8;
M7J9><KB�E<�J>;?H�79J?L?J?;I�
T3;� :E� DEJ� M7DJ� JE� 8;
E<<;DI?L;� 8KJ� M;� CKIJ� 8;
IJHED=�;DEK=>�JE�:;J;H�EKH
;D;C?;I� <HEC� 97IJ?D=� 7D
;L?B�;O;�KFED�KIU
�>;�I7?:��
0>;�*��%�D;JMEHA�B?DAI���
*7L7B� 7D:� �E7IJ� #K7H:
IJ7J?EDI
�BE97J;:�7BED=�J>;
9E7IJ�7D:�ED�?IB7D:�J;HH?JE�
H?;I��0>;�D;JMEHA�FHEL?:;I
J>;I;�IJ7J?EDI�9E7IJ7B�IKH�
L;?BB7D9;� ?D<EHC7J?ED

E8J7?D;:� <HEC� L7H?EKI
I;DIEHI� IK9>� 7I� J>;
9E7IJ7B�H7:7H�9>7?D�E<�J>;
%D:?7D� �E7IJ� #K7H:� 7D:
7KJEC7J?9� JH79A?D=� IOI�
J;CI� 7I� M;BB� 7I� ;B;9JHE�
EFJ?97B� 97C;H7I�� 0>;� D;J�
MEHA� H?:;I� ED� :;:?97J;:
J;HH;IJH?7B�:7J7�9?H9K?JI
�7I
M;BB�7I
�I7J;BB?J;�9ECCKD?�
97J?ED
� M>?9>� >;BFI� J>;
IJ7J?EDI� ?D� H;CEJ;� BE97�
J?EDI�JE�8;�D;JMEHA;:��
0>;� %)��� ?I� J>;� 9;DJH;
M>;H;� :7J7� <HEC� L7H?EKI
I;DIEHI�7D:� :7J787I;I�?I
7==H;=7J;:
� 9EHH;B7J;:
7D:� J>;D� :?II;C?D7J;:� JE
L7H?EKI� IJ7J?EDI� <EH
;D>7D9;:� 7M7H;D;II�
0>;�IE<JM7H;�ED�M>?9>�J>;
9E7IJ7B� IKHL;?BB7D9;� M?BB
8;� 97HH?;:� EKJ� ?D9EHFE�
H7J;I� >?�J;9>�<;7JKH;I�B?A;
:7J7� <KI?ED
� 9EHH;B7J?ED
7D:� :;9?I?ED� IKFFEHJ� <;7�
JKH;I� J>KI� <79?B?J7J?D=� 8;J�
J;H� :;9?I?ED� C7A?D=�� �0>;
;DJ?H;� *��%� *;JMEHA� >7I
8;;D�?DJ;=H7J;:�8O��>7H7J
!B;9JHED?9I� (?C?J;:

�7D=7BEH;�� 0>;� FHE@;9J
M7I� I7D9J?ED;:� ?D� )7H� ��
7D:�?I�FH;I;DJBO�<KBBO�<KD9�
J?ED7B��

�8*;<*5�$.,=:2<A� .<?8:4�

����

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

����

�������������������������
���������	
��
�����
���
������������ 
�����

��� ��"���""���"
�=;<��7;=:.�).:8�%85.:*7,.�<8��::8:�

�

������"��������������



��� PJ">E� GN� G<GI� ?F� �FCM?FTCP
G�� �FL��BFN�KR?F�B/9�OFN����AIG<>E
?FN�G@F%M�BFNSF���B�G��GE?FE�?N
AT
� ?=6� @F�PFN<� @N<� 7FFG� BFNSF�
G@FOJFIC� DF2C69� EF�2fC�� OPMF� IT9
OPMF�IT�s�Rr9�OPMF�IT�s
Gr�O/GN
OPMF�DAEJFE�?N�DLEFPN�GF#FC�OBF<�
?
*M� ?N� MTN� @FNIC� AJEFN
F� ?F� �<)F
H�F
<SN� JBC<� 
F@6APEDNVFMF� ?N� >BFPN
?F<SUNG9�S/E�$FFODF=6�QF/E�JF@�ITFN<�?FN
GF
FPN�?F�]�FG�?ENSC���FCM�G��@N<
>BG�?F�G>GN�>�	F�@LaF�?FTN�
FP�?F
BFN� G?MF� B/�� KR<A?� ]
FFP@<�C� PEN<h
@FNIC� KLPFJ� DRJ6� QDPC� OPG$FFQFN<� @N<
?FTN�
FP�?N�OAE
�?F<SUNG�?FN�>/?-L2
DE�TF�KL?N�#FN9�ATBFOF
Q>� ?F<SUNG� =G� @LaN� ?FN
$FLPFMN� BL
� IRGEN� ITFN<� GN
GB�FNS�?C�QA$FTF�FC�BFNSC�
G<7�F>T� ?N� ABGF>� MFN
AJDVF�GpFFDVF�?N�G@VF�>F/PF
BC�B/�A?1ML�OBF<�>FM�HG?C
MF?M�?C�BFNSC�MFN�JB�APA�KM
�D�GN�GE?FE�DE� I>FJ�>PFPN
?C�?FNA�F�F�?ENSF��QFA#F6?�@B.J
?FN�EN7FF<A?M�A?�F�OF
�MFN�=G
G�� @N<� ?=6� AJ
FN�?FN<� GN� G<><A
FM
�F2PFe@FN<� DE� APJN�F?FN<� ?C� APSFB
EBNSC�� =G� G�� @N<� >C@F� ?FPRP
sG<�FFN
FPr�AJ
FN�?9�$FRA@�QA
FSUB�F� 
J<
DLPJF6G�J�DLP6(#FFDPF�O/GN�AJ
FN�?FN<�?FN
DFAEM�?EPN�?C�?FNA�F�F�?C�OF�G?MC
B/�� GE?FE� J(ML� 
J<� GNJF� ?E
sOC
G2Cr� G<AJ
FFP� G<�FFN
FP� AJ
FN�?
DE�$FC�?I@�QFSN�>�	F�G?MC�B/�@FNIC
GE?FE� G<GI� ?N� �FCM?FTCP� G�� @N<
@ABTF�QFEVF�F�AJ
FN�?�DN�F�?EPN�?FN
TN?E� $FC� QF�J(M� AI7F� EBC� B/�
Q5DG<7�?� @F@TFN<� ?C� @<�C� PO@F
BNDML5TF�QF/E�JN<?/�F�PF�)R�PN�$FC�=G

>F>M� G<?NM� AI
� B/<�� BFTF<A?� G<]S
GE?FE� ?N� G@�� BC� @ABTF� QFEVF�F
AJ
FN�?� EF0�G$FF� GN� DFAEM� BFN� KL?F
B/��SF/EMT>�B/�A?�$FFODF�QF/E�AJDVFC
?F<SUNG� PN� AJ
FN�?� ?FN� QDPF� G@#F6P
AI�F�B/9�TNA?P�?L*�AJDVFC�IT�=G?F
AJEFN
F� ?E� EBN� B/<�� GE?FE� ?FN� H1BN<
GF
FPF�2N�	C�7FCE�GFA>M�BFN�G?MF�B/�
=G?N�QTFJF�>
F6@FP�@N<�BL
�>@�
F@F?N
@N<� M;�F@RT� ?F<SUNG� ?C� G<AI4
F� $FRA@?F
QF/E�>F<4TFIN�F�DFNA�FM�QFM<?JFI�>BG
?F�@LaF�>P�G?MF�B/��$FFODF�?N�AT

A-TBFT�><SFT�QF/E�HpFE]IN�F�O/GN

IFN� >�	N� EF0�� QB@� B/<� OBF<� VFN�C�
DFA26�FN<� ?C� GpFF� PN� =P� ]IN�FFN<� ?F

G J F 6 A 
 F ?
PL?GFP�A?�F�B/��
NGN�@N<�@@MF�>POC6
QF/E�@LTF�@�AG<B� �FIJ�?C�DF2C6�?N
AT
��B�G��QA4PDECVFF�GN�?@�PBC<
BFNSF��IN7FF�OF
�MFN�>CMN�?L*�J�FFN<6�GN
sG<]S� ?F�6?FTr� G<GI� ?N� GF@F1�
?F@?FO� @N<� B<SF@N� ?N� QAMAE\� ?L*
PBC<� BLQF� B/�� ?@OFNE� ]
FFP@<�C� GN
TN?E�$F2?N�BL
�AJDVF�M?�PN�AJA$F1P
G�FN<� ?C� ?FE6JF=6� OPMF� ?N� ABMFN<� ?N
DFN�F�F� GN� =ME� 7FLI� ?C� EFOPCAM?
K@?�?FN�>E?EFE�E7FPN�@N<�OF�F�?C
J/GN�$FC�GIP�?N�B<SF@N�?FN�TN?E�G$FC

DFA26�F<�AP�FFPN�DE
EBMC�B/<�A?1ML�=G
>FE� DAEA(#FAM�F<
A$F1P� B/<�� IN�F� @N<
@O>RM�GE?FE�?N
GF#F� BC� j�	
=,*F�FA\� JFTF
]
FFPGNJ?� B/� OFN

OPMF�?N�ABMFN<�?FN�GJFN6DAE�@FPMF�B/�
BFTF<A?�GIP�?N�VFE�F�?FN�EFN?PN�?C
AO"@NIFEC� ?NJT� 
?� DF2C6� ?C
OJF>INBC� PBC<� B/9� =GN� MFN� GF@RAB?
GB�FNSF.@?�EJ/�N�GN�BC�IRE�A?�F�OF
G?MF� B/�G<GIC�� TFN?M<�� ?N� VFE�F
IF/E� @N<� G$FC� ITFN<� ?C� �B� P/AM?

AO"@NIFEC� B/� A?� =G?C
SAE@F�>E?EFE�E7FC�OF
�

QM�� �B�H"@CI�?EPF�BC
BFNSC�A?�GFN@JFE�GN��FL��BFN
EBN� G<GI� ?N� �FCM?FTCP
G��@N<�G$FC�EFOPCAM?�IT
QDPC� AO"@NNIFEC� ?FN� G@�MN

BL
�=G?N�OPABMF��>PFPN�?C
?FNA�F�F�?EN<SN��BFT�BC�@N<�GE?FE

?N� @<A�@<)TC�� AJ(MFE� @N<� AOP
GF<GIFN<� Q#FJF� PNMFQFN<� ?FN� @F/?F

A@TF� B/9� JN� $FC� =G� G�� @N<� 7FLI� ?FN
GFA>M�?EPF�KFBN<SN�GE?FE�?C�QFNE�GN
Q$FC�M?� 
NGC�A?GC�$FC�E�FPCAM�?F
7FLTFGF�PBC<�BLQF�B/�AOGGN��B�DMF
KTN�A?�JB�G<GI�?N��FCM?FTCP�G�
?FN� TN?E� !�F� $FRA@?F� >PF� EBC� B/8
A?1ML� GpFFDVF� GN� OLU)	N� G$FC� G<GI
GI(�FN<�@N<�7FLI�?FN�=G�G��BNML�M/�FE
?E�AT�F�B/�]
FFP@<�C�@FNIC�$FC�(JIN�F
TF/2�KL?N�B/<�QF/E�HP?F�POAE�F�$FC
INE�GJNE� (D�2� BFN� OF
SF�� ?LT
A@TF?E��B��FCM�G��$FEFNGF�OSFMF
B/�A?�=G�>FE�OPMF�?N�ABM�?F�?F�6
BFNSF�

-?6� ?FPRP� ?F� �FFGP� TFSR� ?EPN� @N<� BAE�F�FF� ?N� >EJFTF� @N<
AOG� ]?FE� >F>F� EF@DFT� ?N� QPL�FA��FN<
QF/E� DLATG� ?N� >CK� 7FLTF� 2?EFJ� GF@PN
QF�F�B/�HGPN� 
?�DLEFPC�G@(�F�?FN�P

AGEN�GN�GMB�DE�TF�AI�F�B/��
F@6�DE�A-E
GJFT�7F)	N�BFN�EBN�B/<�QF/E�
NGF�=GAT
�BFN
EBF�B/9�!�FN<A?�HP?F�QFKE�F�BC�G<INB�?N
�FNEN�@N<�B/�OFN�7FLI�?FN�G<M�Q#FJF�
F@6�?F
EVF?��FFNA�FM�?EMN�B/<��AOP�>F>F�EF@DFT
PN�BAE�F�FF�DLATG�?FN�PF?FN�KPN�K>JF�AI


HP?N� >FEN� @N<� ?L*� >FMFN<� ?FN� OFP� TNPF� O�EC� B/�� EF@DFT
=<OCAP�E� GN� ?A#FM� G<M� >PN�� H1BFN<PN� ?>CE� D<#F� ?FN� QDPF?E
����� @N<� ?EF/<#FF� @N<� GMTFN?� QF&@� ?C� (#FFDPF� ?C�� QFO� �B
QF&@����
?)	 ?C�$FRA@�@N<�-/TF�B/��QF&@�A?GC�A?TN�GN�?@
PBC<�B/��MCP�DMEN<�@N<�>PC�ICJFEFN<�?FN�QFGFPC�GN�DFE�PBC<�A?�F
OF� G?MF�� =G@N<� 
?� TF7F� $F\FN<� ?N� >/�PN� QF/E� ��� BOFE� GN
QA
F?� ?N� EBPN� J� 7FFPN� ?C� DREC� +�J(#FF� B/�� H1BFN<PN�?=6� QF/E
QF&@� (#FFADM� A?
9� AOP@N<� >EJFTF� ?F� QF&@� $FC� �FFA@T�B/�
>F>F� ?N� DFG� =G� G@�� GpFFE� GN� QA
F?� @B<SC� SFA� �F<� B/<�
AI5TC9� EFO(#FFP� J� @
�� ]IN�F� @N<� $FC� EF@DFT� ?C� ?EFN� FN<� ?C
G<DApFB/��?LT�A@TF?E�AD*TN� 
?� I�F?�@N<�>F>F�PN�GF/�?EFN�
GN�$FC�QA
F?�?F�QDPF�GF@UF0��7F)	F�?E�AT�F��JB�B.�F�?N

?�@F@TN�@N<�JF<A*M�B/<�QF/E�?EC>�KFTCG�PFNA2GFN<�?F�GF@PF
?E� EBN� B/<�� H1BN<� ASEdMFE� ?EPN� S=6� DLATG� ?FN� Q].�FA�FM
]AMEFN
F� ?F� GF@PF� ?EPF� D� F� QF/E� =G?C� DAE�FAM� 
?� >,KN
G@NM�DF<K�@ABTFQFN<�?C�@F/M�QF/E�MCP�GF/�TFNSFN<�?N��FF�T�BFNPN
?N��D�@N<�BL=6��>F>F�EF@DFT�?F�GMTFN?�QF&@�AOG�MEB�AB<GF
?C� E�F$FRA@� >PF� HGGN� DLATG� ?N� 7FLA-�F� M<�� ?C� PF?F@C� DE
GJFT�MFN�H�N�BC�B/<9�GF#F�BC�GE?FE�?C�HIFEMF�$FC�GF-�POE
QF=6� B/�� QF&@� ?N� Q<IE� GN� ><IR?9� EF�-T� QF/E� Q1�� ?=6
TF=GN<GC�J�S/E�TF=GN<GC�BA#F�FEFN<�GN�B@TF�A?�F�S�F��GF#F�BC
QF&@�@N<�$FFEC�@F�F�@N<�DN2fFNT�>@�J�MNOF>�?N�GF#F�@N<�TF�C�)<)N
BFNPN�?N�$FC�GFV��A@TN�B/<��QF&@�?NQPL�FA��FN<�PN�>FBE�QF?E
AOG�]?FE�QDPC�+�#FF�>�FP�?C�B/�HGGN�GF-�DMF�TSMF�B/
A?�QF&@�?N�Q<IE�>BLM�?L*�STM�BFN�EBF�#FF��OBF<�M?�(J�<$FR
G<M�>F>F�EF@DFT�?F�GJFT�B/�MFN�JB�QKFP?�BC�GLA7F6�FN<�@N<
PBC<�QF
��

�����������
��=#��6��� �
 ������#��# �	 �����# �	



��
�����

����
#�����

���
�#��2<:

+!��!!�+!� �+��!�%�%!"��(�� ����"��*!� �!(-!
�!�'�"��+!� ��)�,'��%�/!

����#����
$FFEM� ?FN� A)AO2T� >PFPN� ?F� B@FEF
GDPF�Q>�GF?FE�BFNMF�POE�QF�EBF
B/�� SUF@C�F� QF/E� �FBEC� $FFEM� M#FF
A)AO2T�HD?E�FFN<�?F�=(MN@FT�?EPN
JFTN�QF/E�P�?EPN�JFTFN<�?N�>CK�KF/)	C
7FF=6� ?FN� IN7FMN� BL
� A)AO2T� =<A)�F
?F�6e@�$FFEM�?N�PFSAE?FN<�?FN�AJ�J
?N� Q1�� AJ?AGM� IN�FFN<� ?N� TFNSFN<� ?N
G@?VF� TFPN� @N<� 
?� QB@� D)	FJ
GFA>M�BFNSF��=G�?F�6\U@�?C��FFN�F�FF
BFT�BC�@N<�]
FFP@<�C�PEN<h�@FNIC�PN�?C
#FC��=G?F�TV��B/�TFNSFN<�?FN�A)AO2T
�D� GN� GFVFE� >PFPF� MFA?� JN� QP<M
G<$FFJPFQFN<�?N�AT
�]F/WFNAS?C�?F�TF$F
H�F� G?N<�� OFN� AJKFE� ?$FC� IRE� ?C
?F/)	C�TSMF�#FF9�Q>�B?C?M�>P�S�F
B/��MCP�@RT�O�EMFN<�DFPC9�S/G�QF/E
A>OTC� ?C� QFDRAM6� @N<� ]F/WFNAS?C� ?C
QB@� $FRA@?F� BFN� S=6� B/�� B@FEN
EFOPNMFQFN<�PN��B�(D�2�?E�AI�F�B/
A?�IN�F�?N�AJ?FG�@N<�EF�2fC��EFO@FS6
?C�MEB�BC�>Uo)>/<)�BF=JN�$FC�O�EC
B/<�� QFO� GE?FE� G@�� EBC� B/� A?
=G?F�@RT�TV��>NBME�GLAJ
FF
<�@LB/�F
?EPF9� PJFKFE� ?FN� >�	FJF� INPF� QF/E

QA
F?�GN�QA
F?�EFNOSFEFN<�?F�G;OP
?EPF� B/�� ]F/WFNAS?C� QF/E� A)AO2T
EF�2f�?C�QF
FFEA�FTF�DE�BC�QF
FLAP?
$FFEM�?C�>LT<I�=@FEM�7F)	C�BFNSC�
A)AO2T� =<A)�F� ?F�6e@� ?F� HaN��
BE� PFSAE?� ?C� O�EM� ?N� AT

A)AO2T� �F<KF� HDT 
F� ?EFPF� B/�
=G?N� QTFJF� GLKF�� �D� GN� �FFGP
KTFPN�?N�AT
�GE?FE�?FN�A)AO2T
GLAJ
FF
<� ]IFP� ?EPF� QF/E� PFSAE?FN<
?F� A)AO2T� G�F\C?E�F� ?EPF� $FC
=G?F� TV�� B/�� =G� DAE�FNOPF� PN
AJ?FG�?N�PF/�(M<$FFN<�?FN�AKA[M�A?�F
B/�� G>GN� DBTN� GE?FE� ?N� AT

>Uo)>/<?� BF=JN� ?F� AP@F6�F� ?EPF� B/�
=G?N�IF�EN�@N<��F=6�TF7F�SUF@�D<KF�MN<
QF
<SC��AIG<>E� �����M?� �B�?F�6
DREF� A?�F� OFPF� B/�� =G?N� QTFJF
�FBEC� VFN�FN<� @N<� >Uo)>/<)� ?N� QA
F?� GN
QA
F?�AJ(MFE�DE�
�FP�?N<AhM�A?�F
OF
SF�� =G?N� AT
� P
� $FJPFN<� ?FN
G<KFE�?C��F<KFSM�GLAJ
FFQFN<�GN�T/G
?EPF�QAPJF�6�A?�F�OF
SF��IN�F�?N
IRE�IEFO�?N�$FFSFN<�@N<�$FC�>Uo)>/<)�?F
AJ(MFE�?E�JBF<�QF
FLAP?� ]F/WFNAS?C
HDT 
F� ?EF=6� OF
SC�� GE?FE

@FN>F=T� ?PN!�FP� ?N� IF�EN� @N<� $FC
AJ(MFE� ?EPF� KFBMC� B/�� =G� ]?FE
����� M?� ������ SF<J� @FN>F=T
]F/WFNAS?C� ?N� IF�EN� @N<� QF� OF
<SN�
A)AO2T� =<A)�F� ?F�6e@� ?F� 
?
QB@�Q<S�B/�EF�2fC��SUF@C�F�=<2EPN2
QA$F�FP� �� =G?N� MBM� ?"�LAP2C
GAJ6G�GN<2E�?N�@F
�@�GN��F=6�TF7F
GN�QA
F?�SF<JFN<�@N<�=<2EPN2�?C�GLAJ
FF
DBL<KF=6�OF
SC���B�QFGFPC�GN�GLT$F
BFNSC�� ����� M?� =G� ?F@� ?FN� DREF
?EPN�?F�TV��M��A?�F�S�F�B/���B
?F�6e@� =6��FFGP� ?N� G<I$F6� @N<
OP$FFSCIFEC�>�	FPN�QF/E�PFSAE?FN<�?N
G�F\C?E�F� DE� QA
F?� 
�FP� ?N<AhM
?ENSF�� =G?N� @F
�@� GN� AJ?AGM
]F/WFNAS?C�?N�GBFEN�GE?FE�PFSAE?FN<
?N� GF#F� >NBME� G<JFI� (#FFADM� ?E
DF
SC��=G@N<�G<INB�PBC<�A?�QoPTF=P
QFJNIPFN<� QF/E� AP�DFIP� ?N� OAE�N
JM6@FP� %TN2-F@EN<� ?F� DLP��FE� BFN
OF
SF� QF/E� =G� ?FE�F� GE?FE� ?C
?F�6VF@MF�@N<�GL
FFE�BFNSF��QoPTF=P
D�AM� GN� �FNOPFQFN<� ?N� AP�DFIP� @N<
MNOC�QF
SC��A)AO2T�=<A)�F�?F�6e@
?F� 
?� @B.JDR�F6� (M<$F� B/� =6�eF<AM�

=G?N�@F
�@�GN�IN�F�@N<�QPN?�GNJFQFN<
?C�QFDRAM6�@N<�eF<AM?FEC�GL
FFE� IN7FPN
?FN� A@TN<SN�� =6�eF<AM� A�FVFF9� (JF(#�
O/GN�AJ�F�FN<�@N<�>NBME�GLAJ
FF
<�OL2FPN�@N<
@IISFE�BFNSC��=G?N�MBM�PFSAE?FN<
?FN� GE?FEC� PCAM�FN<9� GNJFQFN<� ?C
GRKPFQFN<�?C�@LdM�OFP?FEC�A@TNSC�
�B�?F�6e@�
?�7FLTN�@<K�?N�@F
�@
GN�GLAJ
FF
<�@LB/�F�?EF
SF�
A)AO2T�=<A)�F�?F�6e@�=TN!2foAP?
J(MLQFN<�?N�QF�FM�?FN�DREC�MEB�7F.@
?EPN�?N�GE?FE�?N�TV��?C�DRAM6�@N<
$FC� GBF�?� AG�� BFNSF�� =G?N� MBM
IN�F� @N<� =TN!2foAP?� QF=2@FN<� ?N
AJAP@F6�F� ?F� ?N<h� AJ?AGM� A?�F
OF
SF�� B@FEF� @FPPF� B/� A?� =GGN
$FFEM�@N<�AJAP@F6�F�VF@MFQFN<�?F�AJ?FG
BFNSF�QF/E�IN�F�?F�AJAP@F6�F�B>�?N��D
@N<� �DF<ME�F� BFNSF�� ?F�6e@� ?N� 
?
Q<S� ?N� MF/E� DE� GE?FE� *FN2N�*FN2N
?(>FN<�QF/E�SF<JFN<�@N<�QF=2C�VFN��?N�AT

?F�6>T�M/�FE�?ENSC��A)AO2T�=<A)�F
?F�6e@�?FN�MCJUMF�INPN�?N�@?GI�GN
GE?FE�PN�?L*�GBF�?�?F�6e@FN<�?C
�FFN�F�FF� ?C� B/�� =P@N<� M@F@
AJ�JAJWFT�FN<�@N<������M?�JF=6�-F=6

?C� GLAJ
FF� INPN9� =6@NT� ?C� GLEVFF
GLAPA�KM� ?EPN� QF/E� IG� TF7F� GN
QA
F?� QF>FIC� JFTN� �FBEFN<� ?FN
JF=6�-F=6��FBE�>PFPF��FFA@T�B/�
A)AO2T�=<A)�F�?F�G<><
F�@BO�A?GC
@FN>F=T�-FNP9�?FE9�ENAqOEN2E��F�A-E
(JF(#��HD?E�FFN<�M?�GCA@M�PBC<�B/9
>A5?�=G?F�G<><
F�MFN�=P�G>?N�>CK
G@1J��(#FFADM�?EPF�B/��J�F6� ����
@N<�
?�BOFE�GN�QA
F?�HD?E�FFN<�?FN
=<2EPN2�GN�OFN)	F�S�F�#FF�� �����@N<
@FN>F=T� 
%G�DE� IG�QE>�HD?E�F
���QE>�QF=2"G�?FN�)FHPTFN)�?E
KL?N� B/<�� QSTN� I�F?� @N<� ��� QE>
HD?E�F�=<2EPN2�GN�OL)	 KL?N�BFN<SN�
=<2EPN2�?N�@F
�@�GN�B@�$FFEC�@F�F
@N<�)F2F�BFAGT�?E�DF
<SN��AG(?FN�?F
QPL@FP�B/�A?������M?�$FFEM�@N<����
QE>�HD?E�F�=<2EPN2�GN�OL)	 OF
<SN�
$FAJ���?NJT�HD?E�FFN<�?FN�OFN)	PN�@N<
BC�PBC<�B/9��B�MFN�)F2F�?N�=G�MNO
]JFB� ?N� @F
�@� GN� EKPF.@?MF� ?N
GF#F� GNJFQFN<� ?C� QFDRAM6� GLAPA�KM
?EPN� @N<� B/�� A)AO2T� =<A)�F� @N<� =P
?PN!�FPFN<�?N�@F
�@�GN�ILAP�F�$FE�?F
'FP�B@FEC�@L`C�@N<�BFNSF�QF/E�=GGN
TFNSFN<�?N�OCJP�DE�=MPF�QGE�D)	NSF
AOG?C�?$FC�?5DPF�$FC�PBC<�?C�S=6�
$FFEM� A)AO2T� ]F/WFNAS?C� ?FN� STN
TSFPN�?FN�M.DE�B/��

 �������&%���!�������������'�+� �(�



	���� ��! �
��=#��6��� �
 ������#��# �	 �����# �	



"=;19*��1*7-.5?*5
-K���� $EM� :?:� OEK� 9EC;� JE� ADEM
78EKJ��%3��
�DI��+KH�F7JHED�7D:�<EHC;H�,H;I?:;DJ
)HI� �?D7� &7?D� ?DJHE:K9;:� C;� >;H;�
0>;D�%�=EJ�JE�ADEM�7BB�J>;�B7:?;I�>;H;�
/BEMBO� 7D:� IBEMBO� %� =EJ� ?DJ;H;IJ;:� ?D
J>;?H�MEHA
�J>7J�J>;O�M;H;�:E?D=�
-K� �� 3>;H;� M;H;� OEK� 8EHD�� 0;BB� KI
78EKJ�OEKH�879A=HEKD:�
�DI��%�M7I�8EHD�?D�(7>EH;�8;<EH;�J>;
F7HJ?J?ED�E<�J>;�9EKDJHO��)O�<7J>;H�M7I
?D�%)/��%J�M7I�7�JH7DI<;H78B;�@E8�
�<J;H� CO� 8?HJ>� CO� <7J>;H� =EJ� JH7DI�
<;HH;:�JE�7�FB79;�97BB;:�&>;BKC
�M>?9>
?I� 7BIE� ?D� ,7A?IJ7D� DEM�� �I� 7� 9>?B:� %
>7L;�JH7L;BB;:�7�BEJ�?D�J>;�*EHJ>�7H;7

,KD@78�7H;7��
-K���� 3>;H;� :?:� OEK� =;J� OEKH� ;7HBO
;:K97J?ED�� $EM� CK9>� ;:K97J?ED� :?:
OEK�H;9;?L;���I�OEK� I7?:�OEKH�<7J>;H
M7I� JH7DI<;HH;:�DEM�7D:� J>;D� JE� :?<�
<;H;DJ� FB79;I
� >EM� :?:� J>;O� C7D7=;
<EH�9>?B:H;DWI�FH?C7HO
� I;9ED:7HO�7D:
>?=>;H�;:K97J?ED��
�DI�� )O�?D<EHC7B�;:K97J?ED�8;=7D�7J
>EC;�� )O� CEJ>;H� M7I� CO� <?HIJ
J;79>;H
�M>E�J7K=>J�C;
�M>;D�%�M7I
L;HO�OEKD=��%J�M7I�IE�8;97KI;�E<�J>;
JH7DI<;H��)7DO�7�J?C;I�CO�<7J>;H�M7I
FEIJ;:� ?D� H;CEJ;� 7H;7I� M>;H;� J>;H;
M;H;�DEJ�7�I?D=B;�I9>EEB�7J�J>7J�J?C;�
%D� J>EI;� FB79;I
� %� 9EKB:� DEJ� =E� JE
I9>EEB��
)O� <EHC7B� ;:K97J?ED� 8;=7D� ?D
�>C;:787:
�#K@H7J��"HEC�J>;H;�7BIE

7<J;H�IEC;�J?C;
�CO�<7J>;H�M7I�JH7DI�
<;HH;:� JE� �EC87O��0>;H;� %� @E?D;:� J>;
I9>EEB�� �<J;H� I9>EEB?D=� %� :?:� CO� 9EB�
B;=;� ?D� �EC87O�� �<J;H� J>7J
� %� :?:� JME
O;7HI�9EKHI;�?D� ;B>?�1D?L;HI?JO��0>;D
%� @E?D;:� "?L;� O;7HI� 9EKHI;� 7J
/>7H:71A?B� �HJ� /9>EEB
� M>?9>� M7I� 7
<7CEKI��HJ�9EBB;=;�
-K���� $7L;� OEK� ;L;H� J7A;D� KF� 7DO
@E8
MEHA� 7DOM>;H;� ?D?J?7BBO� 7J� J>;
8;=?DD?D=�E<�OEKH�MEHA�B?<;�
�DI�� %� >7:� D;L;H� J7A;D� 7DO� ;CFBEO�
C;DJ
� 8KJ� %� MEHA;:� <EH� %D:?7D� *;MI
";7JKH;�/;HL?9;
�97BB;:�1*%�<EH�7�I>EHJ
F;H?E:�� �EJ>� CO� F7H;DJI� M;H;� L;HO
CK9>�?DJ;H;IJ;:�?D�IE9?7B�MEHA��!L;HO
:7O
� J>;O� KI;:� JE� >7L;� 7� IC7BB� I;I�
I?ED� 7J� >EC;� ?JI;B<�� 0>;H;� CO� <7J>;H
KI;:�JE�=?L;�<H;;�C;:?97B�7:L?9;�7D:
I;HL?9;� JE� J>;� F;EFB;
� M>E� KI;:� JE
9EC;� J>;H;�� �BIE� >;� 7:L?I;:� J>;
7KJ>EH?J?;I� 7D:� F;EFB;� ED� C;:?97B
;:K97J?ED�� )O� CEJ>;H� M7I� 7BIE
?DLEBL;:� ?D� <7C?BO� FB7DD?D=
�IIE9?7J?ED�E<�%D:?7�I?D9;�?JI�<EKD:;H
:7OI��/E�J>;H;�>7I�8;;D�7�JH7:?J?ED�JE
>;BF�J>;�9ECCKD?JO�<EH�IE9?7B�MEHA�?D
CO�<7C?BO�
-K�����/E�OEKH�<7C?BO�879A=HEKD:�>7I
?DIF?H;:� OEK� <EH� IE9?7B� MEHA�� 3>7J
:E;I�OEKH�>KI87D:�:E��
�DI���O�>KI87D:�>7I�8;;D�7�87DA;H�
*EM� >;� ?I� B;7:?D=� 7� H;J?H;:� B?<;�� �J
FH;I;DJ�>;�?I�?DJ;H;IJ;:�?D�IFEHJI�7D:
MH?J?D=�
-K� ��� 3>;D� OEK� @E?D;:� �%3�
� M7I
J>;H;�7DO�FHE8B;C�?D�F;H<EHC?D=�OEKH
<7C?B?7B�B?78?B?J?;I��
�DI�� *E
� J>;H;� D;L;H� M7I� 7DO� FHE8�
B;C
� 8;97KI;� %� >7:� D;L;H� D;=B;9J;:
CO� <7C?BO�� "7C?BO� M7I� CO� FH?EH?JO�
3>;D;L;H�%�=EJ�<H;;�J?C;�<HEC�J>;H;
�%
KI;:�JE�:E�IEC;J>?D=�<EH��%3���/E�%
:E�DEJ�J>?DA�J>7J�J>;H;�M7I�DE�9B7I>

7D:�DE8E:O�>7I�7DO�9ECFB7?DJ�78EKJ
?J�
-K���*EM�J>7J�OEK�7H;�J>;�,H;I?:;DJ
E<��%3�
�>EM�:E�OEK�>7D:B;�J>;�9>7B�
B;D=;I�J>7J�9HEF�KF�:7O�8O�:7O�H;B7J�
?D=�JE�MEC;DWI�I;9KH?JO�
�DI�� %� :E� DEJ� ADEM�� 5EK� >7L;� JE� 8;
IF;9?<?9�� 0>;H;� 7H;� BEJI� C7DO� 9>7B�
B;D=;I�
-K����%�C;7D�JE�I7O
�>EM�:E�OEK�>;BF
IE9?7BBO� 879AM7H:� FEEH� =?HBI
� M>E
M7DJ� JE� IJK:O� <KHJ>;H� EH� M7DJ� 7D
;CFBEOC;DJ�
�DI�� 3;� >7L;� BEJI� E<� FHE=H7CI� <EH
J>;C��%D�<79J�M;�MEHA�<EH�J>;�IE9?7BBO
879AM7H:� =?HBI�� 3;� >7L;� />EHJ� /J7O
$EC;
� M>?9>� ?I� ADEMD� 7I
�7FDK#>7H�� 0>;
:;IF;H7J;
:;FH;II;:� MEC;D
� M>E
>7L;�8;;D�?BB�JH;7J;:�8O�J>;�IE9?;JO�EH
J>HEMD� EKJ� E<� J>;?H� EMD� >EC;I
8;97KI;�E<�ED;�H;7IED�EH�J>;�EJ>;H

M;� =?L;� J>;C� I>;BJ;H� ?D� />EHJ� IJ7O
>EC;I�� 0>;D� M;� JHO� JE� H;>78?B?J7J;
J>;C� ?D� J>;� IE9?;JO� 7D:� 8H?D=� J>;C
879A�JE�J>;�DEHC7B�IJH;7C��3;�>7L;
9EKDI;BB?D=� 9;DJH;I� 7I� M;BB� <EH
:;FH;II;:� MEC;D
� >7L?D=� IEC;
MEC;D� ;NF;HJ� C;C8;HI� �FIO9>?7�
JH?IJI� 7D:� B7MO;HI�
� M>E� 7:L?9;� 7D:
:E�J>;?H�8;IJ�JE�IEBL;�J>;?H�;CEJ?ED7B
EH� B;=7B� FHE8B;CI
� EH� H;9ED9?B;� J>;C
M?J>� J>;?H� <7C?B?;I
� IE� J>7J� J>;O� 97D
B;7:�7�DEHC7B�M7O�E<�B?<;�� ;F;D:?D=
ED�J>;?H�87I?9�;:K97J?ED
GK7B?<?97J?EDI
7D:� KD:;HIJ7D:?D=� 78EKJ� M>7J� J>;O
97D�EH�97DWJ�:E
�M;�=?L;�J>;C�?D9EC;�
=;D;H7J?D=� LE97J?ED7B� JH7?D?D=� ?D� :?<�
<;H;DJ� 7H;7I� 7D:� <?D:� @E8I� <EH� J>;C�
0>;I;�>EC;I�7H;�HKD�8O�C7DO�E<�EKH
8H7D9>;I�7HEKD:�J>;�9EKDJHO�
3;� 7BIE� :;I?=D� I>EHJ� J;HC� B?J;H79O
7D:�LE97J?ED7B�IA?BBI�7BED=�M?J>�EJ>;H
FHE=H7CI� <EH� FEEH� =?HBI� 7D:� MEC;D

JE� =?L;� 7� 87I?9� ;:K97J?ED� 7D:� 7
C;7DI�E<�B?L;B?>EE:��
-K���  E� OEK� MEHA� EDBO� <EH
=?HBI
MEC;D�EH�>7L;�OEK�;L;H�EH=7D�
?P;:� 7DO� FHE=H7C� E<� 7M7H;D;II� <EH
8EOI
C;D�
�DI�� 3;� >7L;� DEJ� O;J� IJ7HJ;:� 7DO
IF;9?<?9� FHE=H7CI� <EH� C;D�� 0>;
EH=7D?P7J?ED�M7I�IEB;BO�7D:�IEB;BO�<EH
MEC;D
=?HBI�� !7HB?;H�M;� :?:�DEJ� ;L;D
?DL?J;�J>;C�JE�EKH�FHE=H7CI���KJ�DEM
J>;� J>?DA?D=� ?I� 9>7D=?D=� 7D:� � J>;H;�
<EH;� M;� >7L;� IJ7HJ;:� ?DLEBL?D=� J>;
8EOI
� M;� ?DL?J;� J>;C� ?D� EKH� 7M7H;�
D;II� FHE=H7CI
� M;� J7A;� 97H;� E<� J>;
>;7BJ>� E<� JE::B;HI� 7D:� 7:EB;I9;DJ
8EOI�7I�M;BB�7D:�M;� 7BIE�=?L;� J>;C
;:K97J?ED
LE97J?ED7B� JH7?D?D=�� 0>;H;
M;� :E� DEJ� :?I9H?C?D7J;� 7CED=� 8EOI
7D:�=?HBI�
!L;D� ?D� EKH� 9EKDI;B?D=� 9;DJH;� C;D
7D:� 8EOI� 7H;� CEIJ� M;B9EC;�� %� F;H�
IED7BBO� <;;B� J>7J� M;� I>EKB:� DEJ� :?I�
9H?C?D7J;�ED�=HEKD:I�E<�=;D:;H��$EM
97D� M;� :?I9H?C?D7J;
� M>;D� M;� EKH�
I;BL;I�7H;�<?=>J?D=�7=7?DIJ�:?I9H?C?D7�
J?ED��0>;O���C;D�7D:�8EOI���7H;�F7HJ
E<�EKH�B?L;I��3;�97DDEJ�I;F7H7J;�<HEC
J>;C��M;�B?A;�J>;C�JE�8;�7IIE9?7J;:
M?J>�KI���J�J>;�I7C;�J?C;�M;�>7L;�JE
C7A;� J>;C� <;;B� J>7J� J>;O� >7L;� JE
>7L;�H;IF;9J�<EH�J>;�MEC;D��
-K�����I�OEK� I7?:�OEK�7H;� JHO?D=�JE
?D9BK:;� C;D� 7D:� 8EOI� ?D� OEKH� FHE�
=H7CI
� :E� OEK� ?D9BK:;� J>;C� EDBO� ?D
IJK:O� FHE=H7CI� EH� OEK� 7H;� 7BBEM
J>;C�JE�H;D:;H� IEC;� I;HL?9;
>;BF�?D
79>?;L?D=�J>;��E8@;9J?L;I�E<��%3���
�DI�� );D� 7D:� 8EOI� 7H;� CEIJ� M;B�
9EC;�JE�>;BF�KI�?D�EKH�:?<<;H;DJ�FHE�
=H7CI��0>;O�7H;�:E?D=�IE�7J�FH;I;DJ�
0>;H;� 7H;�C7DO�C;D�?D�EKH� IJ7<<�7I
M;BB�7D:�J>;O�:E�MEHA�<EH�KI�� �KJ�7I
IK9>�M;�:E�DEJ�>7L;�C7B;�C;C8;HI�
3;�>7L;�EDBO�MEC;D�C;C8;HI�� �KJ
J>;O�7H;�CEIJ�M;B9EC;�JE�8;�7IIE9?�
7J;:� M?J>� KI�� 0>;O� :E� MH?J;� <EH� EKH
C7=7P?D;�<HEC�J>;?H�FE?DJ�E<�L?;M
�M;
FK8B?I>�J>;?H�7HJ?9B;I�7I�M;BB�
-K����� 3>7J�7H;�J>;� I?C?B7H?J?;I�7D:
:?<<;H;D9;I� OEK� <?D:� 8;JM;;D� C;D

7D:� MEC;D�� %D� L7H?EKI� FB79;I
J>HEK=>EKJ� %D:?7
� OEK� CKIJ� >7L;
I;;D�J>7J�J>;H;�?I�9EDJ?DKEKI�H?I;�?D
9H?C;I� 7=7?DIJ� MEC;D� EH� IE9?;JO
?CFEI;I� C7DO� JOF;I� E<� H;IJH?9J?EDI
ED�MEC;D
�M>7J� :E�OEK�J>?DA�78EKJ
?J�� �H;� C7B;I� 7BM7OI� =K?BJO� EH
<;C7B;I�7H;�7BIE�MHED=�
�DI�� %J� ?I� L;HO� 9ECFB;N� GK;IJ?ED�� %
97DDEJ� =?L;� 7DO� ED;� 7DIM;H
� 8KJ
CEIJ� E<� J>;� J?C;I
� M>;D� 7DOJ>?D=
M>?9>�?I�F>OI?97BBO�<EH9;:�ED�MEC;D

%�7C�IKH;�7D:�?J�?I�L;HO�9B;7H�J>7J�?D
IK9>� 97I;I
� ����
� C7B;I� 7H;
H;IFEDI?8B;
�M>E�KI;I�<EH9;�� �%<�OEK
7H;� J7BA?D=� E<� J>;� H7F;I
� %� 9EDI?:;H
H7F;�7I�7�9H?C;���D:�M>E�?I�J>;�F;H�
F;JH7JEH�E<�H7F;����MEC;D�DEHC7BBO

:E;I�DEJ�H7F;�7�C7D��%J�?I�KIK7BBO�7
C7D�M>E�H7F;I�7�MEC7D��0>;H;<EH;

?D�IK9>�?HH;IFEDI?8B;�79JI
�EDKI�?I�ED
C7B;I���
-K�����3>7J�IJ;FI�7H;�OEK�J7A?D=�JE
H;79>�KFJE�J>;�FEEH�=?HBI�EH�MEC;D�EH
>;BF�J>;C
�M>E�7H;�B?L?D=�?D�HKH7B�EH
H;CEJ;�7H;7I�
�DI����L;HO�=EE:�GK;IJ?ED��3;�>7L;
C7DO� 8H7D9>;I� ?D� HKH7B� 7H;7I� 7D:
<7H�E<� 7H;7I� 7I� M;BB
� M>;H;� J>;� F>?�
BEIEF>O� EH� >;BF� E<� �%3�� H;79>;I�
�D:� H;9;DJBO� M;� >7L;� B7KD9>;:� 7
D;M� FHE=H7C� JE� >;BF� J>;C� S.KH7B
.;IEKH9;� �;DJH;�� %D� J>?I� 9;DJH;
� M;
7H;�E<<;H?D=�J>;C�JH7?D?D=�7D:�;:K97�
J?ED��3;�7H;�=?L?D=�J>;C�9ECFKJ;HI�
3>;H;L;H
�M;�7H;�78B;�JE�;IJ78B?I>�7
9;DJH;
�M;�?DJ;D:�JE�E<<;H�C7DO�FHE�
=H7CI�<EH�J>;�MEC;D�M>E�97D�9EC;
J7A;� 7:L7DJ7=;� E<� J>;� >;BF� B?A;
7M7H;D;II
�IA?BB�JH7?D?D=
�B?J;H79O�7D:
9EKDI;B?D=
� EH� 7DO� EJ>;H� >;BF�� �J
FH;I;DJ� M;� 7H;� >7D:?97FF;:� ?D
H;79>?D=� IEC;� E<� J>;� H;CEJ;� 7H;7I
7I�M;�:E�DEJ�>7L;�JH7DIFEHJ�<79?B?J?;I�
3>;H;L;H
�M;�7H;�>7L?D=�EKH�8H7D9>�
;I
�M;�:E�M>7J;L;H�?I�FEII?8B;�?D�J>7J
7H;7
� 799EH:?D=� JE� H;IEKH9;I

J>HEK=>� EKH� 8H7D9>;I�� )ED;O� 7D:
B?C?J;:� H;IEKH9;I� ?I� 7D� ?IIK;�
�ECCKD?97J?ED�?I�7�FHE8B;C��%<�=EL�
;HDC;DJ�EH�7DO�F>?B7DJ>HEF?IJ
�?D:KI�
JH?7B?IJ� =?L;I� KI� <KD:I� <EH� MEHA?D=� ?D
IK9>�7H;7I
�%�7C�9;HJ7?D
�M;�97D�:E�7
MED:;H<KB�@E8�
-K� ����5EK�7H;� I7O?D=�J>7J�OEK�>7:
IEC;�FHE8B;CI�?D�=EL;HDC;DJ�<KD:�
?D=�M>;D�OEK�M;DJ�<EH�I;9ED:�EH�J>?H:
?DIJ7BC;DJ���KJ�J>;�=EL;HDC;DJ�I7OI
J>7J� <EH� J>;� :;L;BEFC;DJ� E<� HKH7B� EH
H;CEJ;� 7H;7I
� M>7J;L;H� <KD:I� EH
<79?B?J?;I�7H;�D;;:;:
�M;�M?BB�=?L;
�8KJ
EH=7D?P7J?EDI�CKIJ�MEHA�JE�=;J�=EE:
H;IKBJI�� 0>;H;� 7H;� IE� C7DO� FB79;I
B?A;� *EHJ>�;7IJ
� 1JJ7H7D9>7B
$?C7D9>7B�;J9��M>;H;�DE�L;>?9B;�97D
=E�7D:�F;EFB;�>7L;�JE�M7BA�<EH�J>H;;�
<EKH� >EKHI� JE� H;79>� J>;?H� >EC;I�
0>;O� :E� DEJ� >7L;� =EL;HDC;DJ
I9>EEBI
�?<�J>;H;�7H;�7DO
�J>;O�7H;�E<
/E9?;J?;I� EH� *#+I�� $7L;� OEK� ;L;H
J>EK=>J� EH� 7H;� OEK� J7A?D=� 7DO� IJ;F
JEM7H:I�J>7J�:?H;9J?ED���
�DI��5;I��3;�>7L;�7:EFJ;:�<?L;�EH�I?N
L?BB7=;I�'KC7H=?H?
� "7J;>9>7D:� L?B�
B7=;
� D;7H� �7B9KJJ7
� /7:H7D7� L?BB7=;
?D�#KH=7ED�D;7H�,7J7K:?
�.77@FKBB7�?D
#K@H7J
� J>;D� ?D� )7>7H7I>JH7� D;7H
*7I?A� 7D:� /7>7IM77:� L?BB7=;� D;7H
,KD;��0>;O�7H;�F7HJ�E<�EKH�B?L;I�DEM�
%D� 7BB� J>;I;� FB79;I� ED;� EH� J>;� EJ>;H

79J?L?JO� ?I� 9EDJ?DKEKIBO� FKHIK;:�
3>7J;L;H� <79?B?J?;I� M;� 97D� =?L;� 7I� %
;NFB7?D;:� OEK
� M?J>?D� EKH� I9EF;� 7D:
M?J>?D� EKH� B?C?JI
� M;� 7H;� =?L?D=� JE
J>;I;�L?BB7=;I��
�I�<7H�7I� I9>EEBI�7H;�9ED9;HD;:
�M;
:E�DEJ�>7L;�7DO�<EHC7B
H;=KB7H�I9>EEB
E<��%3�� 7I� IK9>�� �KJ� M;� >7L;� DED�
<EHC7B� I9>EEBI
� 7:KBJ� I9>EEBI
� 7D:
:HEF�EKJ�I9>EEBI
�M>?9>�7H;�HKD�8O�EKH
8H7D9>;I�
-K����� /KFFEI;� ?<� IEC;8E:O� D;;:I
OEKH� >;BF� EH� IEC;ED;� 9EC;I� JE� OEK
7D:� I7OI� J>7J� ?<� OEK� M?BB� MEHA� ?D� J>?I
F7HJ?9KB7H�7H;7
�%�M?BB�=?L;�OEK�CED;�
J7HO
<?D7D9?7B� IKFFEHJ
� M?BB� OEK� B?A;� JE
J7A;�KF�J>;�9>7BB;D=;��/K9>�?D�9;HJ7?D
FB79;I�E<�1JJ7H7A>7D:�J>;H;�7H;�IEC;
<EKD:7J?EDI
EH=7D?P7J?EDI
� M>?9>� 7H;
7BH;7:O� MEHA?D=�� %<� J>;O� @E?D� >7D:I
JE=;J>;H
�?J�M?BB�8;�;7I?;H�JE�MEHA�7D:
J>;�H;IKBJI�MEKB:�8;�8;JJ;H�
�DI����;HJ7?DBO���KJ�EKH�IOIJ;C�?I�IK9>
J>7J� M;� M?BB� MEHA� J>;H;� J>HEK=>� EKH
D;7H;IJ� 8H7D9>� ?D� J>7J� 7H;7��  ?H;9JBO
D;?J>;H�M;�=E�<HEC��%3�
�DEH�:E�M;
7FFHE79>� J>;C� F;HIED7BBO�� �I� OEK
I7?:�78EKJ�9;HJ7?D�EH=7D?P7J?EDI�MEHA�
?D=�?D�1JJ7H7A>7D:
�M;�MEKB:�:;<?D?J;�
BO�MEHA�M?J>�J>;C�@E?DJBO�EH�?D:;F;D:�
;DJBO��0>?I�?I�GK?J;�7�9ECCED�FH79J?9;
M?J>� KI
� 7I� M;� >7L;� 7BH;7:O� 8;;D
MEHA?D=� ?D� 9EBB78EH7J?ED� M?J>� EJ>;H
EH=7D?P7J?EDI�
-K����� 3>7J� 7H;� J>;� FHE=H7CI� <EH
MEC;DWI� :;L;BEFC;DJ� =E?D=� ED� 7J
FH;I;DJ�
�DI�� 3;� 7H;� J7A?D=� KF� DED�<EHC7B
;:K97J?ED�FHE=H7CI��3;�7H;�KF:7J?D=
J>;�MEHA?D=�E<�J>;�I9>EEBI�HKD�8O�EKH
8H7D9>;I�� 3;� E<<;H� <79?B?JO� <EH
H;I;7H9>�JE�I9>EB7HI��3;�>7L;�7�=EE:
B?8H7HO
� M>?9>� OEK� CKIJ� >7L;� I;;D�
3;� IKFFEHJ� IEC;� H;I;7H9>� I9>EB7HI
7I�M;BB
�M>E�7H;�MEHA?D=�ED�MEC;DW
?IIK;I��
3;� =?L;� CED;J7HO� >;BF
;:K97J?ED
I9>EB7HI>?FI� JE� 8H?=>J� =?HB� IJK:;DJI
<HEC�EKH�!:K97J?ED�0HKIJ
�M>E�M7DJI
JE� IJK:O� <KHJ>;H� <EH� =H7:K7J?ED
FEIJ�
=H7:K7J?ED
� J;9>D?97B� 9EKHI;I� 7D:
LE97J?ED7B�9EKHI;I��3;�=?L;�<KBB�I9>EB�
7HI>?F�KF�JE���
����7�O;7H��
0>;D� M;� 7H;� HKDD?D=� (?J;H79O�� FHE�
=H7CI
� <EH� ?BB?J;H7J;
I;C?�B?J;H7J;
MEC;D
�OEK�97D�I7O���BED=�M?J>�?J�M;
J;79>�J>;C�IEC;� IA?BB��0>;I;�7H;� I?N
CEDJ>I�EH�ED;�O;7H�FHE=H7CI��/E�J>7J
7<J;H�ED;�O;7H
� J>;O�7H;�78B;� JE� ;7HD
CED;O� 7D:� 8;9EC;� ;9EDEC?97BBO
?D:;F;D:;DJ�� 3;� 9EKDI;B� J>;C� JE
IJ7D:�ED�J>;?H�EMD�<;;J��
3;� 7H;� 7BIE� <?D7D9?7BBO� >;BF?D=� JE
KF:7J;��%3��HKD� I9>EEBI
�M>?9>�7H;
?D� D;;:� E<� CED;O� <EH� 8EEAI� EH� <EH
J;79>;HI�I7B7HO��0>;D�M;�7H;�HKDD?D=
LE97J?ED7B�I9>EEBI�?D�J>;�FH;C?I;I�E<
�%3�� 7I� M;BB� 7I� ?D� J>;� FH;C?I;I� E<
EKH� 8H7D9>;I� ?D� �7B9KJJ7
� �>;DD7?

/7>7H7DFKH
� �CH?JI7H�� 3>;H;L;H
8H7D9>;I� >7L;� FH;C?I;I
� 8K?B:?D=� EH
FHEF;HJO
�M;�7H;�78B;�JE�HKD� I9>EEBI�
0>;H;�7H;�IEC;�L;HO�=EE:�I9>EEBI�<EH
9>?B:H;D�M>?9>�M;� IKFFEHJ�� �KJ�IEC;
E<�EKH�8H7D9>;I�:E�DEJ�>7L;�FH;C?I;I
<EH�J>;?H�E<<?9;I��0>;O�MEHA�<HEC�J>;?H
>EKI;I�� /K9>� 8H7D9>;I� 97DDEJ� :E
H;=KB7H�7D:�9EDJ?DKEKI�MEHA�7BJ>EK=>
J>;O� IEC;>EM� C7D7=;� JE� 9ED:K9J
IEC;�E<�EKH�FHE=H7CI�
-K����� #H;7J�� %� ;NF;9J;:� <EH� FEI?J?L;
H;FB?;I�<HEC�OEK��%D�C7DO�FB79;I�%�=;J
D;=7J?L;� H;FB?;I�� %� M7DJ� IEC;� C;I�
I7=;� <HEC� OEK� <EH� 7BB� J>;� MEC;D

M>;J>;H�J>;O�7H;�C;C8;HI�E<��%3��EH
DEJ�
�DI��0>;O� I>EKB:�MEHA�JE=;J>;H�?D�7
=HEKF
� 8KJ�C7?DJ7?D�J>;?H�?D:?L?:K7B?JO
7D:� :E� DEJ� 9ECFHEC?I;� M?J>� 9?H9KC�
IJ7D9;I
� ;L;D� ?<� J>;O� >7L;� JE� =E
J>HEK=>� >7H:I>?FI�� (;J� J>;C� =E
J>HEK=>�?J�H7J>;H�J>7D�799;FJ�?D@KIJ?9;�
0>;O� I>EKB:� C7A;� J>;CI;BL;I� IE
IJHED=� J>7J� J>;O� 97D� <79;� J>;� 9>7B�
B;D=;I�E<�B?<;��(EJI�E<�MEC;D�@KIJ�=?L;
?D�JE�H;C7?D�?D�J>;?H�9EC<EHJ�B;L;B�7D:
IJ7HJ�799;FJ?D=�KD@KIJ�8;>7L?EH�E<�EJ>�
;HI�� *;L;H� 9ECFHEC?I;� OEKH� FH?D9?�
FB;I�7D:�:?=D?JO
�9EC;�M>7J�C7O��

!%+�)-!�.� �#��.!+ ��)*�����%���& #!���)�*!��%+���
 ��



�������
���
��=#��6��� �
 ������#��# �	 �����# �	



� �%�)�'�#�����-��&%&)����+�
%+�)%�+!&%�#
�&%��)�%���&%��&&'�)�+!-�*

;�7H;�FHEK:�J>7J�7�C7D�E<�>?=>;IJ�97B?8;H�7D:
?DJ;BB?=;D9;��>7D:H7F7B�/?D=>�57:7L�?I�>;7:�

?D=�J>;�9EEF;H7J?L;�CEL;C;DJ�?D�%D:?7�7I�,H;I?:;DJ�E<
*7J?ED7B� �EEF;H7J?L;� 1D?ED� E<� %D:?7� 7D:� L?9;
,H;I?:;DJ� E<� %DJ;HD7J?ED7B� �EEF;H7J?L;� �BB?7D9;�� $;
>7I� 8;;D� DEC?D7J;:� 7=7?D� 7I� J>;� C;C8;H� E<� .7@O7

/78>7U� I7?:� /7D:;;F� )7HM7>� ,H;I?:;DJ� E<� �J>
%DJ;HD7J?ED7B� �ED<;H;D9;� ED� �EEF;H7J?L;I� 7J� �J>
#""*� 7J� *E?:7� "?BC� �?JO� M>?B;� >7D:?D=� EL;H� J>;� B?<;
J?C;�79>?;L;C;DJ�7M7H:�JE�57:7L�� �>7D:H7F7B�/?D=>
57:7L�?I�7D�%D:?7D�FEB?J?9?7D�M>E�M7I�7�C;C8;H�E<�J>;
��J>� (EA� /78>7� <EH� J>;� &>7DI?� 9EDIJ?JK;D9O� ?D� 1JJ7H
,H7:;I>�� $;� M7I� 7� C;C8;H� E<� J>;� 1JJ7H� ,H7:;I>
(;=?IB7J?L;��II;C8BO� 8;JM;;D� ����� 7D:� �����57:7L
>7I�7BIE�8;;D�?DLEBL;:�?D�FK8B?9� ;:K97J?ED�FHE=H7CI
<E9KI;:� ED�  7B?JI�� 2�.�� ,7J;B� �>7?HF;HIED� '.%�$�+
7D:�*�"! 
�,H7A7I>�)7HKJ?H7E�(EDD7H;��>7?HF;HIED
7D:���'�)?I>H7�)7D7=?D=� ?H;9JEH�"%/$�++,! 
� H�
'�#�37DA>7:;� ) � E<� %D:?7D� "7HC� "EH;IJHO
 ;L;BEFC;DJ� �EEF;H7J?L;I
�  H��  7C7D� ,H7A7I>� <EH�
C;H�  ?H;9JEH� %��� 7D:� 07I>?� 37D=:K� �!+� 0?8;J7D
";:;H7J?ED
�,7:C7��>KI>7D�/>?L7@?�.7E�,7J?B�<EHC;H
)?D?IJ;H� 7D:� ),� .7@O7� /78>7
�  H��  ?D;I>� �>?;<
!N;9KJ?L;�*�1%���>7D:;HA7DJ�,7J?B�'>7H7H;�/;9H;J7HO
#;D;H7B�3, ."�7D:�C7DO�9EEF;H7JEHI�M;H;�M?JD;II
JE�J>?I�>?IJEH?97B�;L;DJ�

��	��
����
����������
�����
��������
�����������������������
 82-*�� 3;� 7J� )7HM7>
/JK:?EI� 7D:� *"0�� J7A;
J>?I� FB;:=;� JE� FHECEJ;
*7J?ED7B� �EEF;H7J?L;
)EL;C;DJ� M>EB;�>;7HJ�
;:BO�� 3;� M?BB� B;7L;� DE
IJED;� KDJKHD;:� 7J� ;L;HO

IJ7=;U� ?D?J?7J;:� /7D:;;F
)7HM7>�,H;I?:;DJ�#""*
7D:� )7D7=?D=�  ?H;9JEH
*7J?ED7B� ";:;H7J?ED� E<
0EKH?IC� �D:� 0H7DIFEHJ
�EEF;H7J?L;I� E<� %D:?7
(J:�
0>;� I;9ED:� :7O� E<� �J>
%DJ;HD7J?ED7B� �ED<;H;D9;
ED� �EEF;H7J?L;I� I7M
IEC;� FEM;H<KB� IF;7A;HI
B?A;� �>7D:;HF7B� /?D=>
57:7L� C;C8;H� .7@O7
/78>7� 7D:� ,H;I?:;DJ
*/1%� M>E� ;NFB7?D;:� J>;
MEHA?D=�E<�*�1%�?D�%D:?7��
2�.�� ,7J;B� �>7?HF;HIED
'.%�$�+� 7D:� *�"! 
7IIKH;:� J>;� 9>7D=;� ?D
J>;� 9EEF;H7J?L;� CEL;�
C;DJ�M?J>�H;9;DJ�7C;D:�
C;DJI�� ,H7A7I>
)7HKJ?H7E� (EDD7H;

�>7?HF;HIED� 7D:
��'�)?I>H7� )7D7=?D=
 ?H;9JEH� "%/$�++,! 

 H��'�#�37DA>7:;�) �E<
%D:?7D� "7HC� "EH;IJHO
 ; L ; B E F C ; D J
�EEF;H7J?L;I�IFEA;�<HEC

J>;�?DJ;HD7J?ED7B�FB7J<EHC
7D:� 7::H;II;:� J>;� 7K:?�
;D9;��  H��  7C7D
,H7A7I>� <EHC;H�  ?H;9JEH
%��� 7D:� 07I>?� 37D=:K
�!+� 0?8;J7D� ";:;H7J?ED
7BIE� ;NFH;II;:� J>;?H
L?;MI�ED�J>;�IK8@;9J�
)EIJ� H;IF;9J;:� ,7:C7
�>KI>7D� />?L7@?� .7E
,7J?B�<EHC;H�)?D?IJ;H�7D:
),�.7@O7�/78>7�8B;II;:
;L;HOED;� ED� J>;� E997�
I?ED�� 0>;� 9ED<;H;D9;
M7I�FH;I?:;:�EL;H�8O� H�
 ?D;I>� �>?;<� !N;9KJ?L;
*�1%�� �>7D:;HA7DJ� ,7J?B
'>7H7H;� /;9H;J7HO
#;D;H7B� 3, ."� F7?:
LEJ;�E<�J>7DAI�

�

�<1��7<.:7*<287*5��87/.:.7,.�87��889.:*<2>.;

 .?� �.512�  H� $7HI>
27H:>7D
� 1D?ED� /9?;D9;
7D:� 0;9>DEBE=O� )?D?IJ;H

>7I� FKJ� H;I;7H9>� ?DJE
FH;J;HC� �7BIE� ADEMD� 7I
TFH;C7JKH;U��8?HJ>I�?DJE�>?=>
=;7H� IE�J>7J�%D:?7�?I�<?HIJ�?D
:;L;BEF?D=�7�JH;7JC;DJ�B?D;
J>7J� ?I� <7?BI7<;� 7I� M;BB� 7I
I7<;�<EH�CEJ>;HI��
�::H;II?D=�J>;���J>�7DDK7B
9ED<;H;D9;� E<� J>;� %D:?7D
�97:;CO� E<� ,7;:?7JH?9I
�1,,! %�+*� ������ 7J
'7DFKHWI� FH;IJ?=?EKI
#7D;I>� />7DA7H� 2?:O7HJ>?
);CEH?7B� );:?97B� �EBB;=;
B7IJ�D?=>J
� H�$7HI>�27H:>7D
I7?:
�T3;�7H;�MEHA?D=�ED�7
H;I;7H9>� FHE@;9J� J>7J� M?BB
?:;DJ?<O� J>;� H;7IEDI� 8;>?D:
J>;� O;J�KD;NFB7?D;:� F>;�
DEC;DED� E<� FH;J;HC� 8?HJ>I
7D:� >EF;<KBBO� 7� JH;7JC;DJ
B?D;�<EH�?J�M?BB�8;�%D:?7WI�=?<J�JE
CE:;HD� C;:?97B� I9?;D9;
8;<EH;� BED=�U� %D:?7WI
�?EJ;9>DEBE=?IJI
� >;� IF;BJ
EKJ
� 7H;� 7CED=� J>;� 8;IJ� ?D
J>;�MEHB:��%D:?7�7BH;7:O�>7I
J>;�B7H=;IJ�DKC8;H�E<�1D?J;:
/J7J;I� ";:;H7B�  HK=
�KJ>EH?JO� �" ��� 7FFHEL;:
8?EJ;9>�FB7DJI��0>;�?DJHE:K9�
J?ED� E<� J>;� FHE:K9J� F7J;DJ
H;=?C;�?D�J>;�9EKDJHO�?I�7D
?D9;DJ?L;�JE�8;�GK?9A�ED�J>;
:H7M� M?J>� EH?=?D7B� F7D79;7
<EH�7?BC;DJI��

�"&� 89<287� <8� 9:.>.7<
9:.<.:6� +2:<1;� -*70.:�
8=;����:��*:;1�&*:-1*7�



%� 7C� ?D:;8J;:� JE� CO� ?DIJ?JK�
J?ED�<EH�FKJJ?D=�C;�ED�IK9>�7
>K=;� FB7J<EHC� JE:7O� 7J� �J>
#""*� 7D:� I>EM97I?D=� CO
<;7JKH;� <?BC�  ;7H� 2
/� �;7H
7D�;NF;H?C;DJ7B�<?BC�8;<EH;�7
B7H=;� 7D:� ;:K97J;:� 7K:?�
;D9;U� I7?:� 1JJ7H� 'KC7H
H;DEMD;:�IJ7H�<HEC�$7HO7D7
7D:�<EHC;H� IJK:;DJ�E<��I?7D
�97:;CO� E<� "?BC� �D:
0;B;L?I?ED�
T3;� 7H;� FHEK:� E<� 1JJ7H
'KC7H�M>E�>7I�B;7:�HEB;�?D
CEH;�J>7D����<;7JKH;�<?BCI�E<
$7HO7D7L?� B7D=K7=;� 7D:
DEM� =H7:K7J;:� 7I� FHE:K9;H
E<�<;7JKH;�<?BCI��3;�M?I>�>?C
7� L;HO� 8H?=>J� <KJKH;
U� I7?:
/7D:;;F� )7HM7>� ,H;I?:;DJ
E<� #""*� 7D:� ��"0��  ;7H
2
/��;7H�?I�7�$?D:?�BEL;�IJEHO
M?J>� BEJI� E<� 7D?C7J?ED� 7D:

IF;9?7B� ;<<;9JI��0>;�<?BC�>7I
:ED;� ;NJH;C;BO� M;BB� ?D� J>;�
7JH;I�7D:�J>?I�J?C;�M7I�;DJHO
JE� #""*� 7I� ;NF;H?C;DJ7B
9?D;C7�
0>;�<?BC�M7I�M;BB�7FFH;9?7J�
;:�8O�J>;�IJK:;DJI�E<�9?D;C7
7I� 7� M;BB� JH?;:� <?BC� 7J� 7� BEM
8K:=;J�I97B;�



<1��$�$��.;<2>*5�8/�$18:<��256;�*<

�<1��58+*5� �256��.;<2>*5��
�/)/���I?7D� /9>EEB� E<
);:?7�/JK:?;I�>7I�=HEMD�8?=
?D� ?JI� I?P;� 7D:� GK7B?JO�� 0>;

<?BCI� C7:;� 8O� IJK:;DJI� E<
9?D;C7� >7L;� 7BB� J>EI;� 9ED�
J;DJI
�M>?9>�M;�79JK7BBO�M7DJ
JE� I;;� ED� J>;� 8?=� I9H;;D�
0>;O� 7H;� DEM� F7HJ� E<� �J>
#BE87B� "?BC� ";IJ?L7B� *E?:7
����U�I7?:�/7D:;;F�)7HM7>
,H;I?:;DJ�E<�#""*��
T3;� >7L;� ?D9BK:;:� <?BCI� E<
�/)/� 7I� J>;O� IF;7A� :?<<;H�
;DJBO�7D:�7H;�H;7BBO�F?;9;I�E<
7HJ
U� I7?:�  H�� ��'�/H?L7IJ7L7
 ?H;9JEH�E<��/)/�M>E�?DJHE�
:K9;:� J>;� ��J>� �/)/
";IJ?L7B�E<�/>EHJ�"?BCI�JE�J>;
B7H=;� 7K:?;D9;� 7J� #""*�� T%
7C�?CFH;II;:�8O�J>;�GK7B?JO
E<�MEHA�J>?I�J?C;�IJK:;DJI�E<
9?D;C7�<HEC��/)/�>7I�FH;�
I;DJ;:�� %JI� MEHJ>� FHE@;9J?D=
7J� C7DO� EJ>;H� ?DJ;HD7J?ED7B
<?BC� <;IJ?L7BIU� I7?:� ,HE<�
'7BO7D� /7HA7H�  ;7D� ��"0�
0>;�<EHC;H� IJK:;DJ�E<���"0
7D:� DEM� IKF;H� IJ7H� E<
$7HO7D7L?� �?D;C7� 1JJ7H
'KC7H� ?D7K=KH7J;:� J>;� ��J>
�/)/� <;IJ?L7B� 7D:� I7?:
� T%
9ED=H7JKB7J;� 7BB� J>;� F7HJ?9?�
F7DJI� 7D:� >EF;� J>7J� 7BB� E<
J>;C�M?BB� IEED�97D�8;� I;;D
ED�J>;�8?=�I9H;;DU�

������
��� ��=#��6��� �
 ������#��# �	 �����# �	



.?��.512� T)EH;�J>7D����O;7HI�/7D:;;F�)7HM7>
>7I� 8;;D� FHECEJ?D=� <?D;� 7HJI� ?D� %D:?7� ;IF;9?7BBO

CKI?9
�I?D=?D=
�:7D9;�7D:�MH?J?D=��$;�?I�7BH;7:O�8;;D�7
F?ED;;H� ?D� EH=7D?P?D=� ;L;DJI� 7D:� 9KBJKH7B� FHE=H7CI� JE
=?L;�EFFEHJKD?JO�JE� J>;�KF9EC?D=�7HJ?IJIU� I7?:�  H���D?J7
/H?L7IJ7L7� ,H;I?:;DJ� E<� /7L?JH?� 2?A7I� /7C?J?� 7J� �HO7
�K:?JEH?KC�7J�*;M� ;B>?��0>;�7FFH;9?7J?ED�>7D:;:�EL;H
8O�J>;�H;DEMD;:�MH?J;H�,E;J�,7:C7��>KI>7D� H��#EF7B
 7I�*;;H7@�M>E�M7I�J>;�9>?;<�=K;IJ�7J�J>;�9KBJKH7B�FHE�
=H7C�E<�CKI?9�8O�/7L?JH?�2?A7I�/7C?J?�ED�J>;�IED=I�MH?J�
J;D�8O�>?C�<EH�<;7JKH;�<?BCI�E<�%D:?7D��?D;C7��0>;�FHE�
=H7C�M7I�:;:?97J;:�JE�>?I�9EDJH?8KJ?ED�JE�%D:?7D�9?D;C7
7I�(OH?9I�MH?J;H�
T%�7C�7�=H;7J�<7D�E<�7BB�J>;�IED=I�MH?JJ;D�8O�*;;H7@�&?�?D
B7IJ�IE�C7DO�O;7HI��$?I�;79>�7D:�;L;HO�BOH?9�KI;:�7I�<?BC
IED=� ?I� B?A;� 7� :?7CED:U� J>7DA;:� /7D:;;F� )7HM7>� <EH
H;9E=D?P?D=�>?I�;<<EHJI�

��%���'���).� ��&%&)����&)
�)&$&+!&%�&� �
!%���)+*�!%�
%�!�

�

";7JKH;�"?BC� ;7H�2
/��;7H�/>EM97I;:�7J��J>�#""*

	������� 	�������� ��� ������� ������� ��� ���� ����
E:7O� M;� D;;:
=EE:�MH?J;HI�?D�<?BC

?D:KIJHO�� /K8@;9JI� 7H;
=;JJ?D=�8EH;:�7D:�C7DO
J?C;I�J>;O�7H;�H;F;7J;:
7=7?D�7D:�7=7?D��
*;M� ?:;7I
� D;M� M7L;

D;M� J>?DA?D=� ?I� JE� 8;
?D:K9J;:� ?DJE� J>;� IOI�
J;CU� I7?:� /7D:;;F
)7HM7>� ,H;I?:;DJ� E<
)7HM7>� /JK:?EI� 7D:
#""*�
T3;� 7H;� >;H;� JE� ?D:K9;
7D:� CEJ?L7J;� OEK� JE
MH?J;
� MH?J;� 7D:� MH?J;�
*E� <?BC� 97D� 8;� ?D?J?7J;:
KDB;II� 7D:� KDJ?B� OEK
MH?J;�7D:�FKJ�OEKH�?:;7I
ED� F7F;HU� I7?:� *;;H7@
,7J>7A� H;DEMD;:
MH?J;H�� :?H;9JEH� M>E
9ED:K9J;:� 7� L;HO� FEM�
;H<KB� MEHAI>EF� 7J� �J>
#BE87B� "?BC� ";IJ?L7B

*E?:7������
*;;H7A�,7J>7A�?I�ADEMD
<EH� >?I� MH?J?D=� MEHA� <EH
,7H:;I
�)E>H;
�#>77J>

 ?B�  ?O7� $7?
� %GH77H�� �O
�>7D9;
� �FD;

#KCD77C�� 0>;� )OIJHO

.?=>J� 57D� 3HED=� 7D:
�>7?OO7�&?�/KF;H>?J�;J9�
/>?BF?� />7HC7� 799EC�
F7D?;:� *;;H7@� ,7J>7A�
/>;� :;8KJ;:� ?D� 0;BK=K
<?BC� #H;;D� /?=D7B� 7I
ED;� E<� J>;� B;7:� FHE�
:K9;:� 8O� )7HKJ>?
 7I7H?�� />;� FB7O;:� J>;
B;7:� HEB;� ?D� '7DD7:7
CEL?;��7AH7C7D7�

�

�������&��$�����




��������
��=#��6��� �
 ������#��# �	 �����# �	



�����) EF@DFT�AB<IR�
FFA@6?�DE<DEFQFN<�?N�A>5?LT�A7FTF-
#FF��=GCAT
�SL�� ICVFF�INPN�GN�DBTN�HGPN�QDPN�4�FEB
AP�@�>PF
�#FN��=G@N<�JUM�E7FPN�GN�@PF�?EPN�?N�GF#F
A?GC�?C�@F/M�BFNPN�DE�AD<)�$FEJFPN�M?�EFN?�TSF�E7FC
#FC���BF<�M?��FE�@N<�A?GC�]?FE�BJP��'�QF/E�
FFA@6?
QPL��FP�?EPN�M?�?C�EFN?�#FC�� �AI�=P@N<�GN� 
?�$FC
AP�@�?FN=6�GF
F?�MFN)	MF�B/�MFN�HGN�PF@�EABM�?E�AI�F
OFMF�#FF�
EF@DFT�?N�GMTFN?�QF&@�@N<�?FN=6�$FC�P�F�+�A\�QFMF
#FF�MFN�HGGN�DBTN�ICVFF�TC��F�PBC<�HG?N�>FEN�@N<�DR*F
OFMF��ICVFF�TNPN�JFTF�BC�QF&@�?N�Q<IE�OF�G?MF�#FF�
ICVFF�TNPN�?C�BF<�$FEPN�?N�>FI� JB�QF&@�?N�Q<IE�OF
G?MF�#FF��
JBF<�HGGN�
?�-F@6�$FEJF�F�OFMF�#FF��=G@N<�-F@6�P<>E9
+�A\�?F�PF@9�ADMF�?F�PF@9�QF�L9�DMF9�-FNP�P<>E�INPF
BFNMF�#FF��=G@N<�ICVFF�TNPN�JFTN�?N�]#F@�HDIN�F�?C�AMA#F
AT7FC�OFMC��HG?N�>FI�BFOEC�IFN9�MCP�QF/E�KFE�BFNSC�
QF&@�@N<�QFPN�JFTN�+�A\�?FN�=G?N�>FI�GEPF@�?C�AMA#F
IC�OFMC�#FC���B�AE?F)6�QF&@�@N<�QFPN�JFTN�BE�+�A\�?F
B/<�
��#�2�#8����#����#&
��BL!?F9��FEF>9�@F<G9�M<>F?R9�AGSEN29�BLTF<G�GR<�FPF9�Q<)F9
GR5-F9�Q-C@9�SF<OF�QF/E�Q1��P�FCTC�J(MLQFN<�?N�GNJP�GN
IREC�
��A?GC�]?FE�?F�JUM9�MC#F69�S<SF�(PFP�QFAI�PBC<�?EPF�
��Q1��A?GC�INJC�INJMF�?C�DROF�PBC<�?EPC�B/�
�� �AI�A?GC�?C�@F/M�BFN�OFMC�B/�MFN�HG?N�-RT�QFAI
?L*�PBC<�H�FPN�B/<9�PF�AD<)�$FEJFPN�B/<9�PF�MNEBJC<9�*B�@FBC9
>EGFNIC9�AD��DROF9�?FN=6�$FC�G@FA
F�DROPF9�&��AP?FTPF

QFAI�?L*�PBC<�?EPF�B/�
�� 
NGN�+�A\�?F� �R�F�PBC<�7FFPF�OFN�P�FCTN�DIF#FFN6�?F
GNJP�?EMF�BFN�
��OLQF9�MF�F�?$FC�PBC<�7FNTPF�B/�
��A?GC�]?FE�?N�7FL�FC�?N�QJGE�DE�PFKPF�J�Q�TCT
SFPN�SFPF�G7M�@PF�B/�
��QDPN�SL�INJ�?C�QF'F�?N�A>PF��FE�@N<�A?GC�]?FE�?F
�'9�BJP9�
FFA@6?�QPL��FP�PBC<�?EJFPF�B/�
��*LQF*LM�PBC<�?EPF�B/�
��IBNO�TNPF�J�INPF�?LECAM�B/�M#FF�@FPJ�@F��?C�Q�FF<AM
?F�?FE�F�B/�
��JF(ML?TF��F�0�FNAM�F�QFAI�?N�Ke�@N<�PBC<�D)	PF�B/9
]$FL�DE�AJ�JFG�E7FN<�

-&��$�/!!��(�*!��� �
-��� *!��!!� !��!.��!��!�
���
�����& @NE��EFN)�AMEFBN�DE�SUN)�GNDEN2E�>PFPN�?F�EF(MF�GF-�BFN�S�F�

NGN�@N<�2f/A-?�?FN�(@RI�?EPN�JFTN�=G�]FNON!2�?F�2N<)E�*FN)	PN�?C�]Ae�F�$FC
TS$FS�DREC�?E�TC�S=6�B/��AIG<>E�GN�]FNON!2�DE�?F@��FL��BFN�OF
SF��OC)C

?N�KC-�=<OCAP�E�JC��?N��SFN�T�PN�=G�]FNON!2�?FN�?EC>����?EFN)	�D�N�?C
TFSM�GN�)N�	�GFT�@N<�DREF�A?�F�OF
SF��@NE��EFN)�AMEFBN�DE�A-TBFT�2f/A-?
(@RI�?EPN�?N�AT
�SFNT�K!?E�>PF�F�S�F�B/��=GGN�DBTN��BF<�EN)�TF=2�GN
2f/A-?�?<2fFNT�BFNMF�#FF9�TNA?P�2f/A-?�?F�I>FJ�0�FIF�BFNPN�GN�JFBPFN<�?C�T<>C
TF=P�TS�OFMC�#FC��
NGN�@N<�OC)C
�PN�?EC>����?EFN)	 �D�N�?C�TFSM�GN
�BF<�SFNT�K!?E�>PF?E�2f/A-?�?FN�JP�JN�?E�HGN�GA4PT�qC�?E�AI�F�
@NE��EFN)�?N�=GC�AMEFBN�DE�
P
K����?FN�OFN)	PN�JFTC�P=6�AT<?�EFN)�A@TNSC�
AP@F6�FF
FCP�=G�EFN)�?FN�>PFPN�?F�?F@�DREF�BFNPN�@N<�Q$FC�?EC>�
?�GFT�?F
G@��TSNSF��=G�EFN)�?N�>PMN�BC�@NE��EFN)�AMEFBF�Do=<2�DE�KF/EFBF�>P
OF
SF��=GGN��BF<�2f/A-?�Q2?NSF�
,��#
1����#�2#����
@NE��EFN)�
P
K����?FN�AJO��PSE�>F=DFG�?N�DFG�
P
K����?FN�OFN)	PN
JFTC�P=6�AT<?�EFN)�?N�>P�OFPN�?N�>FI�2f/A-?�P�Q2?N�=G?N�AT
�SUN)
GNDEN2G6�>PF
�OF
<SN��=G?N�>PPN�GN�BE�AI�FF�GN�2f/A-?�GA4PT�qC�DFG
BFNSF��SUN)�GNDEN2G6�@NE��EFN)�AMEFBN�?N�DFG�AB<)P�@o25G�?N�GF@PN�OC2C
EFN)�DE�>PNSF��GF=6<�HDJP�?N�QFSN�=GN�PCKN�HMFEF�OF
SF��OC2C�EFN)�GN

P
K����sP=6�AT<?�EFN)r9�@NE��EFN)�s
P
K���r�?F�2f/A-?�SUN)�GNDEN2G6�?F
�RO�?E�G?NSF����TNP�=G�SUN)�GNDEN2G6�?FN�>PFPN�?F�?F@�AIG<>E�GN��FL�
BFNPN�?C�G<$FFJPF�B/�

�������
��� ���!�����������������

���
��)# GDF�@LA7F�F�QF/E�G@FOJFIC
PNMF�@LTF�@�AG<B��FIJ�?F�O1@AIP
�FFBC�Q<IFO�@N<�@PF�F�S�F��EFM���
>ON�?N?�?F2F�S�F��=G?N�GF#F�BC
G$FC�>FNT�H�N� �B/%DC�>#F6)N�PNMFOC�
=GGN� DBTN� @LTF�@� AG<B� �FIJ� PN
@L7�@<�C� QA7FTN�F� �FIJ� ?N� GF#F
EF@DLE� ?C� GOFJ2� ?FN� $FC� �FR@?E
IN7FF�
=G� >FE� OF/BE� �RAPJAG62C� @N<� BL

?F�6e@�@N<�
?�GF#F�?=6�@?GI�DREN
A?
� S
�� @L7�@<�C� QA7FTN�F� �FIJ
QF/E�GDF�@LA7F�F�@LTF�@�AG<B��FIJ
?F�?FA-TF��FF@�?FN��RAPJAG62C�DBL<K
S�F��=G?N�>FI�GF<(kAM?�?F�6?@
BL
��@�FBRE�-P?FEFN<�PN�SOT�GLPF?E
TFNSFN<�?F�AIT�7FL�F�?E�AI�F9�AOG?N
>FI� O1@AIP� DE� ?N?� ?F2PN� ?C
M/�FEC� BL=6�� PNMFOC� ��� GFT� ?N� BFN
S
9� =GAT
� ?N?� $FC� ��� -L2� ?F
M/�FE� A?�F� S�F�� @LTF�@� AG<B� PN
�RGN-�@N<�>PF�?N?�?F2F�QF/E�?/A>PN2

@<�C� QFO@� 7FF<� ?FN� A7FTF�F�� A-E
QFO@�7FF<�PN�@LTF�@�AG<B�?FN�?N?
A7FTF�F�� =G?N� >FI� @L7�@<�C
QA7FTN�F��FIJ9�AJ
FFPG$FF�@FMF]GFI
DF<)N�9�?/A>PN2�@<�C�A�FJDFT��FIJ�PN
$FC� @LTF�@� AG<B� ?FN� ?N?� A7FTF?E
>
FF=6�IC�
8"�������#��#4@��4#��#��#�"���=&
]
FFP@<�C� PEN<h� @FNIC� PN� 2YJC2� ?E
GDF� GL]C@FN� @LTF�@� AG<B� �FIJ� ?FN
>
FF=6�IC�B/��H1BFN<PN�@LTF�@�?N�Q,*N
(JF(#�� ?C� ?F@PF� ?EMN� BL
� H1BN<
��JN<�O1@AIJG�?C��FL$F?F@PF�IC�B/�

 ��'"�!���$+����� �����!"�����
����&�������-��(!��� ���

��<��>:) BAE�F�FF�GE?FE�PN�QF=

G
QA
F?FEC�)F��Q�FFN?�7FN@?F�?FN�]IN�F
?F�DAEJBP�QF�L\�AP�L\� ?E�AI�F
B/�� Q-GE�FFBC� @N<� $FFEC� -NE>IT� @N<
AG-6� ENJF)	C� QF/E� @BN<hS�	� AOTFN<� ?FN
PBC<�*N)	F�S�F�B/��=P�AOTFN<�@N<�?N<hC�
@<�C� EFJ� =<hOCM� AG<B� QF/E� ]IN�F� ?N
A�FVFF�@<�C�]FN�EF@A>TFG��F@F6�?F�]$FFJ
=G?N�DC*N�@L7��JOB�>MF=6�OFMC�B/�
DRJ6� @L7�@<�C� $FRDN<h� AG<B� BLbF� ?N
?F�6?FT� @N<� AJA$F1P� QF�FNSFN<� @N<� BL=6

AP�LA\�FN<� ?C� ]Ae�F� DE� GJFT� 7F)	N
?EPN�JFTN�QF=

G�]ICD�?FGPC�?FN
EF0��GE?FE�PN�SL)	SF<J�?F�@<)TF�L\
>PF� AT�F� B/�� ?N<hC�� SUF@C�F� 
J<

D<KF�M�AJ?FG�@<�C�KF/��>CEN<h�AG<B�?N
QF=

G�DL��>;ON<h�AG<B�?FN�BL)F�?F
@L7�� ]�FFG?� TSF�F� S�F� B/�
@L7�@<�C� ?C� QAMAE\� ]
FFP� GAKJ
GLA@MF�A@&�?FN�2RAE0@�A)DF26@N<2�?F
)COC9�)F�EN!2E�OPET�BoA(D2NAT2C�J
2RAE0@�)NJTD@N<2�?oEDFNEN�FP�?F�
@)C
$FC�TSF�F�S�F�B/��QFP<I�@FNBP��FE�F
?FN�P=6�AI5TC�A(#FM�BAE�F�FF�$FJP�?F
ENAO)N<2� ?A@�PE� TSF�F� S�F� B/�
EF0�DFT�?C�GAKJ�PCT@�DC��?FGPC
?FN� HP?C� @F/ORIF� AO"@NIFAE�FN<� ?N
GF#F�GF#F� @NA)?T� 
OR?N�FP� AJ$FFS
?F�@BFAPIN�F?�AP�L\�A?�F�S�F�B/�

��&�����(&�����������&�(�����"�(�)��$1

����) Q>� ENT� ?F� G-E� $FC
=6?FN� qN<)TC� BFN� S�F� B/�� AEGK69
A)OF=P� 
<)� (2/<))6� QoS6PF=ON�FP
sQFE)C
GQFNr9� T7FPZ� PN� =<OPFN<� ?N
AT
� 
NGC� M?PC?� AJ?AGM� ?C� B/9
AOGGN� Q>� ?<]N()� PNKLET� S/G
sGC
POCr�GN�$FC�2fNPN<�KT�G?N<SC��IN�F
?N� DBTN� GN@C� BF=6� (DC)� 2f/?� sP=6
AI5TC�QFSEFr�DE�
NGC�KFE�2fNPFN<�?F
G<KFTP�BFN�EBF�B/��
ENTJN�?N�DFG�Q$FC�M?�A>OTC�QF/E
)COT�GN�G<KFATM�=<OP�B/<9�TNA?P
)COT�D�F6JE�F�?N�AT
�GLEAVFM�PBC<
B/�
AOGN�IN7FMN�BL
�QFE)C
GQFN�?C�2C@
PN�)COT�=<OP�@N<�>ITFJ��FL��A?
�
=<OP�?FN�=G�MEC?N�GN�M/�FE�A?�F
S�F� A?� HGN� )COT� QF/E� GC
POC
A@T?E�KTF�F�OF�G?N��
�FL�� @N<� ?F-C� @LA�?TN<� QF=6<9� TNA?P
=<OCAP�EFN<� ?FN� G-TMF� A@TC�� ?=6
GFTFN<�?C�@NBPM�?N�>FI�2C@�PN�KFE
)COT�@A52DT��RAP2�s)C
@�Rr�2fNPFN<

?FN�=G�?FA>T�>PF�F�
=<OP�@N<����-CGI�GC
POC�QF/E���
-CGI� )COT� ?F� =(MN@FT� A?�F
S�F�� QFE)C
GQFN� ?N� 
4OC!�RA2J
APIN�F?�
?N�@F#FLE�PN�>MF�F�A?�P=6
AI5TC�QFSEF��2�@N<�DTJT�M?�KFE
)C
@�R�?F�G<KFTP�BE�AIP�A?�F�OF
EBF�B/��
].�N?� =<OP� @N<� )COT� ?C� @F�� ?FN

FCEN�
FCEN�?@�A?�F�OF�EBF�B/��=GGN
$FAJ��� @N<� 2fNP� AG-6� GC
POC� GN� BC
KTN<SC��H1BFN<PN�>MF�F�A?�GC
POC�GN
2fNPFN<�?C�EdMFE�DE�?FN=6�-?6�PBC<�D)	F
B/��H1BN<�AP
FF6AEM�SAM�DE�BC�KTF�F
OF�EBF�B/�

�� �
�#��#/��#��2<:����#4A����
� ��=#��6��) @<)C�BFHG�@N2fFN�(2N�FP�?N

>FBEC� DAEGE� ?FN� AI5TC� @N2fFN� ENT
?FEDFNEN�FP� s)C
@QFEGCr� PN� QF?�F6?
�D� AI�F� B/�� >)	N� QF?FE� @N<� -/TN
DAEGE� ?FN� QFD� QFNDP� A#F�N2E� ?B
G?MN� B/<�� KF/ME-F� BAE�FTC� ?N� >CK
OSB�OSB�>/�PN�?N�AT
�GC@N<2�?C
QF?�F6?�GC2N<�>PF=6�S=6�B/��JBC<�=P?N
>CK�@N<�GC�	CPL@F�QF?FE�IN?E�QTS�GN
TFNSFN<�?N�>/�PN�?C�+�J(#FF�?C�S=6�B/9
OFN�QFNDP�A#F�N2E�GF�QF$FFG�INMF�B/�
JBC<�(2N�FP�?N�>FBE�TSN�DLEFPN�O@FPN
?N�T/<D�QF/E�A7F)	A?�FN<�?N��FC�FN�=G?N
QF?�F6�F�?FN�QF/E�>�	F�INMC�B/�
?N<hC��GAKJFT��@<)C�BFHG��2�?N
AP@F6�F�?N�>FI�BFT�BC�@N<�@<)C�BFHG
@N2fFN�(2N�FP�?N�SN2�P<>E���J� ��?FN
KFTR� A?�F� S�F� B/�� )C
@QFEGC� ?N
@LMFA>?9�@<)C�BFHG�?FN�?TF�?N�>)	N
?N<h� ?N� �D� @N<� OFPF� OFMF� B/�� �BF<
DBTN�GN�BC�?=6�>)	N�A#F�N2E�B/<9�AOG?N
?FE�F� �BF<� EFNOFPF� G/?)	FN<� ?TF?FEFN<

?C�QFJFOFBC�BFNMC�B/��
NGN�@N<�=G�@N2fFN
(2N�FP� ?N� >FBE� ?N� DAEGE� ?FN� $FC
?TF.@?�A@OFO�@N<�E<SPN�?C�?FNA�F�F
?C�S=6�B/��=GN�?L*� 
NGF� �D�AI�F
S�F�B/9�AOGGN��BF<�QF
�?TF?FEFN<�?FN
?L*�J\�GF#F�>/�PN�?N�AT
��BF<�JBF<
$F2?PF� P� D)	N9� >A5?� GL?RP� GN� >/�
G?N<��QA
F?FAE�FN<�?F�?BPF�B/�A?��B
POFEF�AI5TC�
PGCQFE�?N�A?GC�@N2fFN
?N�>FBEC�DAEGE�@N<�PBC<�A@TNSF��>MF
IN<� A?� @<)C� BFHG� @N2fFN� (2N�FP� ?N
QFGDFG� EF�2fC�� PF2c� AJWFT�
s
P
G)Cr9�&CEF@�?TF�GN<2E9�?@FPC
G$FFSFE9� A�JN�FC� ?TF� G<S@� QF/E
$FFEMC�� ?TF� ?N<h� @F/ORI� B/<�� =P@N<
IN�F�AJIN�F� ?N� ?TF?FE� OBF<� QDPC
?TF� ?F� ]I�F6P� ?EMN� B/<� JBC<
INGC�AJIN�FC� I�F6?� $FC� AJ�J]AG�
PF2?FN<�?FN�IN7FPN�OL2MN�B/<��=G?N�GF#F
BC�PF@C�GFAB.�?FEFN<9�AK�?FEFN<9�A-5@
?TF?FEFN<� ?F� �BF<� QFPF�OFPF� BFNMF
B/�

@CA2<S�%JF=<2�?N�MF/E�DE�H$FFEF
)C
@QFEGC� QA
F?FAE�FN<� ?N� @LMFA>?9
Q@R@P�QA
F?ME�@N2fFN� (2N�FP�?N�SN2
GC
FN�G)	?�DE�7FLTMN�B/<9�OBF<�SF)A��FN<
QF/E�TFNSFN<�?F�ENTF�BFNMF�B/9�TNA?P��BF<

NGF� PBC<� A@TNSF�� @<)C� BFHG� @N2fFN
(2N�FP�?N�>FBE�G)	?�QF/E�SN2�?N�>CK
@N<� IREC� B/� QF/E� HG� IREC� ?FN� @CA2<S
%JF=<2�?N�MF/E�DE�H$FFEF�S�F�B/�
��� #� #���$�=�#
�<:'
�2"�
(2N�FP�GN�>FBE�AP?TPN�DE�SN2�P<>E�
MCP� J� KFE� ?N� >CK� @N<� BAEM� VFN�
(JFSM� ?EMN� BL
� A@TMF� B/�� =G?N
QTFJF�>FBE�>G�(2oD�?N�-L2DF#F�?N
A?PFEN� $FC� BAEM� D_C� ?FN� AJ?AGM
A?�F� S�F� B/�� =G@N<� ?=6� QF?�F6?
DN)	�DF/
FN�TSF
�S
�B/<9�OFN�QTS�BC

BGFG�INMN�B/<�
@<)C� BFHG� @N2fFN� (2N�FP� ?N� >FBEC
DAEGE� @N<� ?TF� A@OFO� ?C� �T?
IN7FPN�?FN�A@TNSC��!�FN<A?�@<)C�BFHG
?TF�?N�
?�>)	N�?N<h�?N��D�@N<�B/�
=GAT
� )C
@QFEGC� ?C� ?FNA�F�F� EBC
A?� =G?N� >FBEC� DAEGE� ?FN� $FC� 
NGF
�D�AI�F�OF
9�OFN�?TF?FEFN<�?N�>/�PN
?N�@L7��(#FT�?N�MF/E�DE�H$FEN�

+!(�*���!
(� �



�����#��
�=
��=# ��6��& QFSF@C� S�FM<�� AIJG
AJ�J� ?N� G>GN� �FA\�FFTC� IN�F� Q@N�
AE?F�QF/E�G>GN�>)	N�TFN?M<��$FFEM�?N
�FFGPF
�VFFN<�?N�A@TP�?F�SJFB�>PPN
OF�EBF�B/��=G�AGTAGTN�@N<�]
FFP@<�C
PEN<h�@FNIC�XFEF�$FNON�S
�AP@<��F�?FN
Q@NAE?C� EF�2fDAM� >EF?� QFN>F@F� PN
(JC?FE� ?E� AT�F� B/�� QSTN� GFT
@FNIC�GE?FE�?N�DBTN�S�FM<��AIJG
G@FEFNB� @N<� QFN>F@F� AJ�FN�F� @NB@FP
BFN<SN��JN�$FFEMC��S�FM<��AIJG�@N<�A�FE�
?M� ?EPN� JFTN� DBTN� Q@NAE?C
EF�2fDAM�BFN<SN��=G?N�GF#F�BC�DI�DE
EBMN�BL
� IFN�>FE�$FFEM�QFPN�JFTN�JN
DBTN� Q@NAE?C� EF�2fDAM� BFN<SN�� =GGN
DBTN� PJ<>E� ����� @N<� QDPN� DBTN
?F�6?FT�?N�IF/EFP�QFN>F@F�$FFEM�QF

#FN��@FNIC�PN�7FLI�2YJC2�?E�QFN>F@F�?FN
1�FNMF�$FNOPN�?C�OFP?FEC�IC��=G?N

?� �F<2N� ?N� $FCME� Q@NAE?C� EF�2fDAM
?F�F6T�� PN� $FC� >�FP� OFEC� ?E
OPJEC������@N<�QFN>F@F�?N�$FFEM�IF/EN
?C� DLA�2� ?E� IC�� gJF=2� BFHG� PN
?BF�A?�]
FFP@<�C�@FNIC�?N�1�FNMN�DE
EF�2fDAM� QFN>F@F� $FFEM� OF
<SN�� JN
$FFEM�Q@NAE?F� ?N� E�FPCAM?� AE�MFN<
?FN� QF/E� @O>RM� ?EPN� DE� $FC� >FM

?EN<SN�

���#���#���#��2.��#/���4
AD*TN�AGM<>E�@N<�@FNIC�PN�Q@NAE?F�?C
�F�F�?C�#FC��HG?N�>FI�GN��B�@FNIC
QF/E�QFN>F@F�?N�>CK�KF/#FC�$FN<2�BFNSC�
Q@NAE?F� ?N� QTFJF� "�F<@FE� @N<
QFAG�FP� A�F7FE� G"@NTP� QF/E
QF(2fNAT�F�@N<�OC����A�F7FE�G"@NTP
?N�@F/?N�DE�$FC�IFNPFN<�PNMFQFN<�?C�$FN<2
BL=6�
AGM<>E�@N<�Q@NAE?F�?N�G-T�IF/EN�?N

>FI�@FNIC�PN�QFN>F@F�?FN�S�FM<��AIJG
DE� @L7�� QAMA#F� >PPN� ?F� AP@<��F
AI�F�
�>FMKCM� ?N� >FI� QF/DKFAE?MF� DREC
?EPN�?N�AT
�ATA7FM��D�@N<�AP@<��F
$FNOF�S�F�
�?R2PCAM?�K/PTFN<�?N�@F
�@�GN�Q@N�
AE?C�EF�2fDAM�PN�$FFEM��F�F�?C�DLA�2
?E�IC�


������� �
��=#��6��� �
 ������#��# �	 �����# �	



��� ��
�#+�����
?7����>:&*pFCGS�	� ]IN�F�?F<SUNG�?@N2C�?N�HDF
�VF�
J<�DRJ6�@<�C�>I�aCP
?LE/�FC�PN�AOTF
FC�F�&C@MC�QFE���F<SCMF�OC�
J<�AOTF�A�FVFF�QA
F?FEC�?FN�D�
AT7F?E� DF<KJC� 
J<� QF�JC<� ?F� G@ML5�MF� DECVFF� JM6@FP� ILS6� AOTN� ?C
>NEFNOSFEC�?C�DAEA(#FAM�?FN�IN7F?E�Q1��AOTFN<�?C�MEB�ILS6�AOTN�@N<�DF<KJC

J<�QF�JC<�?F�G@ML5�MF�DECVFF�AIG">E�������F�OPJEC������@N<�QJ���AT�N
OFPN�?F�QFSUB�A?�F�B/��AD*TN�J�F6�GN%TC@N<2fC�]F%M�TFNSFN<�?FN�$FC�QJGE�A@T
OF�NSF�
?LE/�FC�PN�QDPN�D��@N<�AT7FF�B/�A?�QFO�?T��FFG?C�� 
J<�Q�FFG?C�� 
J<
APOC�*FN2N�*FN2N�HWFNSFN<�@N<�$FC�$F;.��?N�DI�?N�AT
�DF<KJC�
J<�QF�JC<�?C�DECVFF
DFG�?C�O�EM�@BGRG�?EPN�TSN�B/��DBTN�)fF=6AJ<S�TF=GN<G�>PFPN�?N�AT

A�FVFF�?C�O�EM�PBC<�D)MC�#FC�SFA)	�FN<�?F�2fF�T9�AKA?.GF�]@F�F�D��
J<

?� �FD#F�D�� IN�INPN�?N�>FI�)fF=6AJ<S�TF=GN<G�>P�OFMF�#FF��TNA?P�QFO
?T�)fF=6AJ<S�TF=GN<G�>PFPN�?N�AT
�$FC�QF�JC<�DFG�BFNPF�QAPJF�6�BFN�S�F�B/�
*pFCGS�	�?N�QA
F?F<�F�
NGN�SF<J�#FN�OBF<�DE�A�FVFF�?C�+�J(#FF�P�BFNPN�?C�JOB
GN�TFNS�PBC<�D)	 DF�N�
NGC�A(#FAM�@N<�*�S��?N�TFNSFN<�?N�AT
�?$FC�$FC�GE?FEC

J<�(JF�.��G<(#FFQFN<�@N<�$F;.��DI�DE�AP�LA\�$FC�IL$F6E�BFN�OF�NSF��=GC�MEB
)fF�AJ<S�?C�2fNAP<S�TN?E�)fF�JE�$FC�>PPF�KFBNSF�MFN�)fF�JE�PBC<�>P�DF�NSF
QF/E�*�S��?N�TFNSFN<�?N�AT
�>NEFNOSFE�?C�G@(�F�QF/E�AJ?EFT�BFNMN�OF�NSC�
O>A?�?>CE
FF@9�EF�DLE9�@BFG@L<I�AOTN�@N<�DF<KJC�
J<�QF�JC<�?F�G@ML5�MF
DECVFF�QFO�$FC�BFN�EBC�B/�HGC�]?FE�@FPJC��QF
FFE�DE�JM6@FP�DAEA(#FAM�?FN
IN7FMN�BL
�DF<KJC�
J<�QF�JC<�?F�G@ML5�MF�DECVFF�]FE<$F�A?�F�OF�N�MFA?�AD*TN
DECVFF�@N<�AO1BN<�GN%TC@N<2fC�A@TF�B/�JB�$FC�DECVFF�@N<��FFA@T�BFN�G?N�QF/E�>NEFNOSFE
SEC>FN<�?C�AO1ISC�>P�G?N�

�����
����#��#�;.��	# �����) $FFEM� ?C� DBTC
BF=6�(DC)�2fNP�D2AE�FN<�DE
GED2� IF/)	PN� ?FN� M/�FE
B/�� ���� A@P2� @N<� P=6
AI5TC�GN�QFSEF�DBL<KFPN
JFTC�=G�2fNP�?N��FL$FFE<$F
?C��FFN�F�FF�ENTJN�?$FC�$FC
?E�G?MF�B/�

?�QFA
F?FAE?�>�FP�?N

QPLGFE9�BF=6�(DC)�2fNP�SAM@FP�
!G]NG�?N�?FNK�D<OF>�?N�?DRE#FTF�GN�P=6
AI5TC�DBL<K�S
�B/<��OLTF=6���J����AGM<>E�?FN�2fNP�?F�G-T�DECVF�F�$FC�BFN
KL?F�B/��O>�GNJF��FL��BFNSC9�M>�2fNP�AI5TC�GN�GL>B�QF��>ON�AP?TNSC�QF/E
QFSEF�?N�?N<2�ENTJN�(2N�FP�DE������A@P2�DE�DBL<KNSC�
QFSEF�GN� �BC�2fNP� �FF@� ����� >ON�EJFPF�BFNSC�QF/E�AI5TC� �FF@�GJF�GFM
DBL<KNSC��2fNP�?C�7FFAG�M�B/��AI5TC�@N2fFN�?C�MO6�DE�(JKFATM�(TF=A)<S
IEJFON��
?�QA
F?FEC�?N�QPLGFE9�2fNP�?N��FL$FFE<$F�?C�MFEC7F�ENTJN�@<�FT�
AP
FF6AEM�?ENSF�

����%������+�������������.&(�!����(&���&����%����

�� ����������
�����������������
�"���� ����
������� �
������#���

���
�����& OC)C
�PN�EFOPSE� 
!G2N<�FP�PN�>)	C�?FE6JF=6�?EMN�BL


?�SULD�BFHAG<S�GFNGF�2C�QoEF�?FN�GCT�?E�AI�F��=G@N<�?EC>����
dT/2�>PN�BL
�B/<��?<DFH<A)<S�?F�>?F�F�D/GF�QIF�P�?EPN�DE�OC)C

PN��B�?FE6JF=6�?C��SULD�BFHAG<S�DE�?<DFH<A)<S�?F�?EC>���?EFN)	 �D�F
>?F�F�B/��GCAT<S�?C��B�?FE6JF=6�QFN
G)C�)C��DC��AG<B�?C�QSLJF=6�@N<
BL=6�B/�
OC)C
�QFN
G)C�)C��DC��AG<B�?N�@LMFA>?�GCAT<S�?C�?FE6JF=6�?N�AT

HP?C�QSLJF=6�@N<�
P-FNG6@N<2�A)DF26@N<2�?N�=<OCAP�EFN<�?C�2C@�EFOPSE

!G2N<�FP�DBL<KC��OC)C
�PN�?)	F��7F�QDPFMN�BL
�SULD�BFHAG<S�?N�@NP
SN2�?FN�GCT�?E�AI�F�B/��2C@�@N<�GBF�?�QA$F�<MF�DC��?N���F@F6�QF/E
Q1��?=6�=<OCAP�E�$FC��FFA@T�#FN�

��#�,���#��#3����#����#����=!�
H1BFN<PN�>MF�F�A?�GCT�?C�S=6�SULD�BFHAG<S�?F�PF@�QoEF�B/��=G@N<
A-TBFT�?EC>�����?N�QFGDFG�dT/2�>PN�B/<��OC)C
�GN�SULD�BFHAG<S
?F�P!�FF�DFG�?EF�F�S�F�#FF��H1BFN<PN��B�$FC�>MF�F�A?�GFNGF�2C�@N<

NGF�AP@F6�F�$FC�BLQF�B/��OFN�OC)C
�?N�@F(2E�%TFP�GN�DFG�BL
�P!�FN
@N<�PBC<�#FF��QAMAE\�BLQF�AP@F6�F�?<DFH<)�ATA@2�@N<�B/��

NGN�@N<�OC)C
�PN�SULD�BFHAG<S�M/�FE�?EPN�JFTC�?<DPC�?FN�?<DFH<A)<S
?F�?EC>���?EFN)	 �D�F�O@F�?EFPN�?N�AT
�A)@F<)�PFN2�$FNOF�S�F�#FF�

)�����*(�"�.��������0.������"!("!
��

����	#�����!�
>NEFNOSFEFN<�?C�$FC)	�>�	MC�AI7F�EBC�B/�
QDPN�INnF�?N�AT
�J/GN�MFN��B�G@(�F
lFFnJM�DU?FE�?C�B/9�TNA?P�JM6@FP
DAEDUNV�� @N<� GPGPC7FNO� M#�� �B� B/
A?� D�	N� AT7FN� >NEFNOSFEFN<� ?C� G@(�F
0�FIF� S<$FCE� B/�� QDPN� �BF<� =G?F
TN7FF�OFN7FF� E7FPN� ?F� ?FN=6� AEJFO
PBC<�B/��nFF�I�=GAT
�PBC<�B/�!�FN<A?
=G� G@(�F� ?F� AOe� ?FN=6� GE?FE
PBC<�GLPPF�KFBMC��QSE�A?GC�?N�@L<B
GN�GLPPN�?FN�A@TMF�B/�MFN�AG-6�HPGN
OFN�G.MF�@N<�PBC<�BFNMN�QF/E�AO1BN<��LJF
lFA!M�?FN�TL$FFPN�?C�O�EM�BFNMC�B/�
Q>� KR<A?� BFT� A-TBFT� ?BC<� >)	N
KLPFJ�PBC<�B/9�ATBFOF�EFOPCAM?��F
@CA)�F=6� BTKT� AI7FF=6� PBC<� INMC�
O>A?�QDPN�QF?FE�QF/E�DU?FE�@N<��B
G@(�F� IRGEC� >)	C� GN� >)	C� ?A#FM
G@(�FQFN<�DE�$FFEC�D)	MC�B/��

O/GF�DBTN�?BF�S�F�B/�A?
>NEFNOSFEC� ?F� P�F� �D� D�	N� AT7FN
�LJ?FN<�?C�>NEFNOSFEC�?F�B/�QF/E�0�FIF
$F�FJB�B/��=G?N�GF#F��B�>FM�>)	C

MCJUMF�GN�OL)	C�B/�A?�AOP��LJ?FN<��F
HP?N� @FMF�ADMF� PN� =G� H"@CI� DE
D�	F=6�AT7FF=6� DE� QDPC� B/AG�M� GN
0�FIF�7FK6�?E�AI�F�A?�HP?F�>,KF
G>�$FEDF=6�?E�INSF9�HP?N�APJNnF�?C
>FM�DE�SF/E�O�EC�B/��INnF�?N�QF/GM
AOTN�@N<�QF/GMP�)N�	�TF7F��LJ?��F
DUF/�	�>NEFNOSFE�?C�&N�FC�@N<�QPL@FAPM
B/<��SF<J�QF/E�lFBE�?N�>CK�Q<ME�D�	F=6
?F� B/�� SF<J� ?N� >NEFNOSFEFN<� DE� KR<A?
DU.�VF� APJNnF� PBC<� BLQF9� GFN� HP?C
QF?F<VFF�?C�@F�F�?@�B/�QF/E�HG?N
DFG� $FF4�� �F� QDPC� $FF/SFNAT?
DAEA(#FAM�FN<�?F�>BFPF�B/�
AOG?N�GBFEN�JB�@P�@GFNG�?E�EB

G?MF�B/��TNA?P�lFBE�?F�>NEFNOSFE
0�FIF�>NK/P�B/��H
FE�SF<J�@N<�1�RPM@
EFNOSFE�?N�AT
� 
NGF�?L*�A?�F�$FC
S�F�B/�A?�?@�GN�?@�Q?LnFT�QF/E
Q
F6?LnFT�@OIREFN<�?N�>CK��B�G@(�F
HMPC�0�FIF�PBC<�AI7FMC��
HP?C�@OIREC�?C�IE��F�HP?N�0�FIF
lFFNnF�F�?C�>FM�BFN9�MFN�GFNK�AJKFE�?N
AT
� HGN� A?GC� QF/E� G@�� ?N� AT


*FN)	PF� D)	NSF�� �FPC� AP�?�F6� �BC
AP?TMF�B/�A?�D�	N�AT7FN�>NEFNOSFEFN<
?C�-F/O�B@FEN�GF@PN�KLPF/MC�>P?E
7F)	C�B/��QF=
9�TSN�BF#F�=G�$FC)	��F
-F/O� ?N� ?L*� DBTLQFN<� DE� KKF6� ?E
TN<�� AD*TC� GIC� ?N� Q<AM@
InF?�@N<�GRKPF�DUF/WFNAS?C�?F�>FNT>F�
TF� BLQF�� HG� IF/E� @N<� �FPC� EFOCJ
SF<
FC�?N�-F/EP�>FI�O>�GRKPF�eF<AM
?F� @FBF/T� >PF� MFN� 
NGF� @FBF/T� >P
S�F�A?�QFSF�DC*F�GFNKN�>S/E�$FFEC
$FC)	� GRKPF� DUF/WFNAS?C� @N<� BC� H@)	
D)	C��>FI�@N<�O�EM�GN�0�FIF�DPDF
AI
�S
�=G�VFN��@N<�GRKPF�DUF/WFNAS?C
?N�?LnFT��LJ?FN<�7FFGMF/E�DE�A)%TFN@F
�F�G2C6A-?N2
FFAE�FN<�?F�!�F�BFN�EBF
B/�8�
B@FEN� GF@PN� B/�� =G� GIC� ?N� DBTN
InF?� @N<� DU><
FP� DUF/WFNAS?FN<� ?F� IF/E
KTF��
nFF�I�BC�?FN=6�AOTF�BFN9�OBF<�>CGC
9
>C>C
�QF/E� IRGEN� 
NGN�?FNGFN6<�?N�AT

?FTNO� P� 7FLT� S
� BFN<�� =P� APOC
G<(#FFPFN<�@N<�IFA7FTN�?N�AT
�OFN�$FC)	
H@)	C� JB� AG-6� EFNOSFE� ?C
GLAPAnKMMF�?N�AT
�H@)	C�#FC��

)�	 '�*��� !()-! �*��'���

��=#��6��&M��G@�GC@F�@N<�GE?FEC
><STF�7FFTC�P�?EPN�DE�DRJ6�ENT�@<�C
QF/E�EFOI�]@L7F�TFTR�]GFI��FIJ�?N
A7FTF-�>NI7FTC�?C�?FE6JF=6��FL��BL=6
B/��=MPF�BC�PBC<�TFN?G$FF�KLPFJ�BFEPN
JFTN�����GF<GIFN<�@N<�GN�����?N�A7FTF-
>NI7FTC�QFIN�F�OFEC�BL
��=P@N<�G<]S
GE?FE�?N�@<�C�$FC��FFA@T�#FN��Q>�M?
����DRJ6�GF<GI�><STF�7FFTC�?E�KL?N
B/<���N�OFP?FEC�?N<h�GE?FE�PN�GL]C@
?FN26�@N<�IFA7FT�MFOF�BT-PF@N�@N<�IC
B/��BFTF<A?��FC�F6�1�F�FT��@N<�@F@TN�?C
GLPJF=6�GFN@JFE�M?�2T�S=6�
QJ/
F�? OF�O@F
�B/<�EFOI�]@L7F
GE?FE�PN�?FN26�@N<�GE?FEC�><STFN<�?N
QFJ<2P� QF/E� QJ/
F� ? OF� O@F
� >/�N
TFNSFN<�?F�AJ(M;M� �FNEF�AI�F�B/��=G?N
@LMFA>?� DRJ6� ?N<hC�� @<�C� TFTR� ]GFI

�FIJ�?FN����MLST?�EFN)�DE�2F=D��
><STF�QFJ<A2M�#FF��HG@N<�>PN�EBPN�?F
HP?F�B?�G@F%M�BFNPN�?N�>FI�$FC�
"G
@N<�KT�EBN�=TFO�J�DAEJFE�?N�Q1�
GI(�FN<�?C�AKA?.GF�J�A�FVFF�?N�QF
FFE
DE� H1BN<� 
?� Q!2R>E� ����� GN� ��
Q!2R>E������M?�EBPN�?C�QPL@AM�IC
S=6�#FC���B�QJA
F�G@F%M�BFNPN�?N�>FI
TFTR� ]GFI� ?N� A7FTF-� >NI7FTC� ?C
?FE6JF=6��FL��?C�S=6�B/�
AG-6� 
GDCOC� GLEVFF� JFTFN<� ?FN� BC
GE?FE�PN�>MF�F�B/�A?�DRJ6�?N<hC��@<�C
>R2F�AG<B�QF/E�-F�?�Q IL5TF�?FN�ON)
%TG� &N�FC� ?C� GLEVFF� A@TC� BL=6� B/�
=GAT
� H1BN<� GE?FEC� ><STF� QFJ<A2M
B/��TNA?P�GE?FE�IFNPFN<�@F@TFN<�?C�Q$FC
G@CVFF�?E�EBC�B/�!�FN<A?�AI�FF�APIN6�FFN<
?N�MBM�AG-6�
GDCOC�GLEVFF�DFPN�JFTFN<
?FN�BC�GE?FEC�QFJFG�A@T�G?MF�B/��

��
���� �
� �� ��
���	� ����
��� � �



	
��=#��6��� �
 ������#��# �	 �����# �	



��
������
����	
��
�*70*58:.� ��IF;9?7B�J;7C�B;:�8O�&E?DJ��,
�H?C;
$;C7DJ>� *?C87BA7H
� 7D:�  �,
�H?C;� �8>?I>;A� #EO7B� "EHC;:� 7� IF;9?7B
J;7C� E<� ���� $��� IGK7:� IMKD=� ?DJE
79J?ED�7D:�D788;:
*EJEH?EKI� $�0� E<<;D:;H�  7L?:� M>E� M7I
M7DJ;:� <EH� �;D=7BKHK� FEB?9;� >7I� 8;;D
7HH;IJ;:� ED� �J>� *EL� �� 7<J;H� IKIJ7?D;:
;<<EHJI� 8O� J>;� J;7C� M;� >7L;� H;9EL;H;:
���=C� =EB:
� ���=C� I?BL;H
� �� B7FJEFI
� �
 /(.��7C;H7	��;NF;DI?L;�B;DI�7D:���>?�
;D:�M7J9>;I�MEHJ>�E<��
��
���

3?J>�>?I�7HH;IJ
����>7I�IEBL;:���F;D:?D=
"%.I�E<�$�(
�$;887=E:?
�'�.�,KH7C�7D:
5;I>M7DJFKH� ,/�7D:� 7<J;H� L;H?<O?D=� J>;
97I;I�M;�97C;�JE�ADEM�J>7J�0>;�FHEF;HJO
?I� 9EDD;9J;:� JE
$�(� 9H�DE����
��

���
����
'.� ,KH7C� 9H�DE� ���
����

5;I>M7DJ>FKH�9H�DE����
����
�$;887=E:?
9H�DE� ���
����
� ���
����� � K
I� ���
����
���� %,�� 7D:� M?J>� J>?I� �7D=7BEH;� ,EB?9;
�ECC?II?ED;H� )� *� .;::?� 7D:� �::B� �,
�H?C;� ,� $7H?I>;A7H7D
>7I� �FFH;9?7J;:
J>;�&J��,� �H?C;�$;C7DJ>�*?C87BA7H�7D:
 �,��H?C;��8>?I>;A�#EO7B�7D:�J>;�M>EB;
J;7C�E<�$��� /GK7:�<EH�J>;� ;N9;BB;DJ�@E8
J>;O�>7L;�:ED;�8O�7HH;IJ?D=�J>;�DEJEH?EKI
+<<;D:;H� M>E� M7I� M7DJ;:� <EH� �7D=7BEH;
,EB?9;�?D�C7DO�97I;I�7D:�<KHJ>;H�?DL;IJ?�
=7J?ED�9EDJ?DK;I
�>;�7::;:�
�*6+5270��.7�*7-��:2,4.<��.<<270�#270
#*2-.-�+A�����
#7C8B?D=� ;D
.7?:;:�8O�����M?J>�J>;�J?F
E<� %D<EHC7J?ED� JE�  �,� 9H?C;� ���� >7I
<EHC;:�7�IF;9?7B�J;7C�7D:�7HH;IJ;:���F;H�
IEDI� ?D� C7>7:;L7FKH7� ,/� B?C?JI� 7D:� �
,KDJ;HI� E<� #7C8B?D=� .?D=� %D� '� #� *7=7H

,/� (?C?JI
� 0>;� J;7C� E<� ���� H7?:;:� 7
$EKI;�?D�%D:KIJH?7B�7H;7�E<�)7>7:;L7FKH7
,/� (?C?JI
7� >EKI;� M>;H;� =7C8B?D=� :;D
M7I�HKDD?D=�7D:�8O�H7?:?D=�J>;�>EKI;�M;
>7L;�7HH;IJ;:���F;HIEDI�?DLEBL;:�?D�=7C�
8B?D=� :;D� 7D:� I;?P;:� .;��
��
���
97I>
7D:�CE8?B;I�KI;:�<EH�=7C8B?D=
7�97I;�>7I
8;;D�H;=?IJ;H;:�?D�C7>7:;L7FKH7�,/
7D:
<KHJ>;H� ?DL;IJ?=7J?ED� 9EDJ?DK;I
I7?:� 8O� &J
�,� �H?C;
$;C7DJ>� *?C87BA7H� 7D:�  �,
�H?C;��8>?I>;A�#EO7B

�:2,4.<��.<<270�#270�#*2-.-�
3?J>� 7� 0?F� E<� %D<EHC7J?ED� JE� ���
/!
,EB?9;
7I� IEED� 7I� J>;� ?D<EHC7J?ED� M7I
97C;�J>;�/!�/GK7:�E<�����FEB?9;�/MKD=
?DJE� 79J?ED� 7D:� H7?:;:� 7� �H?9A;J� �;JJ?D=
.?D=�?D�'�#�*7=7H�,/�B?C?JI�7D:��HH;IJ;:
�� F;HIED�� &7O7AKC7H�.7@K� M>E� M7I� 7
�EEA?;���JME�FKDJ;HI�
��/KH;>7� ��*7J7H7@7
�� /;?P;:� JEJ7BBO
.I
�������97I>
�7D:�I;L;D�CE8?B;I�KI;:
<EH�9H?9A;J�8;JJ?D=�H?D=��D:�97I;�>7I�8;;D
H;=?IJ;H;:� ?D� '� #� *7=7H� ,/� 7D:� <KHJ>;H
%DL;IJ?=7J?ED� ?I� ED� I7?:� 8O� &J� �,� �H?C;
$;C7DJ>� *?C87BA7H� 7D:�  �,� �H?C;
�8>?I>;A�#EO7B�

������%"%������	���������
 8<8:28=;���%���8=;.��:.*4270�%1./<�!//.7-.:��::.;< .-��A����


�����
������

��
������
����	
��
�*70*58:.� �7I;:�ED�0?F�+<
%D<EHC7J?ED� JE�  �,� �H?C;
�8>?I>;A�#EO7B�7<J;H�H;9;?L?D=
J>;�?D<EHC7J?ED�>;�:?I9KII�J>;
I7C;� JE� >?I� /;D?EH� (?A;� �::B
�,��H?C;�,�$7H?I>;A7H7D�7D:
&J� �,� 9H?C;� $;C7DJ>
*?C87BA7H� 78EKJ� J>;
/CK==B;:� , /� ';HEI;D;� ?I
8;?D=� J7A;D� 7D:� J>;O� 97BB� 7
>?=>� L7BK;� C;;J?D=� M?J>� J>;
"�)�/GK7:�E<<?9;HI�7D:��B;HJI
J>;� /B;KJ>I� J>7J� JE:7O� ?D
�;D=7BKHK�J>;H;�M?BB�8;�7�JHK9A
F7II?D=�?D�M>?9>�J>;H;�?I�>K=;
87HH;BI� E<� ';HEI;D;� 7D:
,
$7H?I>;A7H7D� �IAI� *?C87BA7H
JE�B;:� 7� IF;9?7B�J;7C�E<� "�)
/GK7:� KD:;H� J>;� IKF;HL?I?ED
E<� �  �,� 9H?C;� �8>?I>;A
#EO7B
7D:�J>;��IF;9?7B�J;7C�E<
"�)� /GK7:
M?J>� ��,� 7D:� ,%
E<� "�)
/GK7:I� M;H;� 7B;HJ;:
7D:�IMKD=�?DJE�79J?ED
�7D:�J>;
IB;KJ>I�M;H;� �M7?J?D=� "EH�J>;
JHK9A�D;7H�8O�&���*7=7H�
0>;�����/B;KJ>I�<EBBEM;:�J>;
)7>?D:H7� )7N� ,?9AKF� JHK9A
8;7H?D=�*KC�'����������7D:
0>;�JHK9A�M7I�<EBBEM;:�8O�EKH
J;7C� 7D:� M>;D� ?J� H;79>;:� JE
J>;�&���*7=7H
7D:�7J�J>;�J?C;
E<� EL;H� BE7:?D=� J>;� C7J;H?7B
EKH� J;7C� 8;;D� JE� J>;� FB79;
7D:� I7M� J>7J
J>;� >EKI;�9KC�
?BB;=7B� =E:EMD� ?I� <EKD:� 7D:
I7M� /)1##(! � , /
'!.+/!*!� M7I� <EKD:� �
$DE���
� �
� )K::7CC7
#7H:;D
�D:� 9HEII
� �;DIED
JEMD
&��D7=7H��+KH�����J;7C
M7I�IK99;II<KB�7D:�H7?:;:�J>;
>EKI;�9KC�?BB;=7B� =E:EMD
7D:� 7HH;IJ;:� J>;� >EKI;� EMD�
;HI� /7C?KBB7>� �7?=� /
E
*7P;;H
����OHI
���678?KBB7�I
E

�PP;PKBB7� � ��� OHI
� 7D:
I;?P;:
���87HH;BI�?D�;79>�87H�
H;B�?J�9EDJ7?D�����B?JH;I�7I���4
���B?JH;I� �� ����� B?JH;I� E<
A;HEI;D;� MEHJ>� E<� ��
(7A>I
�D:� 7<J;H� J>;� FH;B?C?�
D7HO� ;DGK?HO� ?J� >7I� 9EC;� JE
ADEMD�J>7J�J>?I�A;HEI;D;�M7I
8;;D�C;7DJ�JE�=?L;�?J�JE�I>EFI
8KJ�J>?I�8EJ>�>7L;�:?L;HJ;:�J>;
, /�';HEI;D;���M>?B;�?DJ;HHE�
=7J?ED� J>;O� ;L;D� I7?:� J>;O
ICK==B;:� J>;� ';HEI;D;
J>HEK=>� "7>?B� H
E� $7II7D� �

.;���F;H
B?JH;� 7D:
M ; H ;
IEB:� �
.;� ��
F ; H
B ? J H ; � J E
B;7L;� 7
B7L?I>�B?<;
J>;O� :?:
J > ? I �

DEM� ?D� FEB?9;� *;J�7D:� J>;
J;7C� B;:� 8O� @E?DJ� �,� �H?C;
�D:�  �,� �H?C;
�8>?I>;A
#EO7B� M7I� IK99;II<KB� JE� D78
J>;� *EJEH?EKI� ';HEI;D;
ICK==B;H�7D:�;L;D�/;?P;:�J>;
?BB;=7B� >EKI;�9KC�#E:EMD
KI;:� <EH� J>;� /CK==B?D=� E<
, /�A;HEI;D;� �8KI?D;II�7D:
M?J>� J>?I� H7?:� J>;� �7D=7BEH;
,EB?9;� �ECC?II?ED;H
)� *
.;::?� 7D:� �::B� �,� �H?C;
$7H?I>;A7H7D
>7I� �FFH;9?7J;:
J>;� &E?DJ� �,� �H?C;
$;C7DJ>
*?C87BA7H� 7D:�  �,� �H?C;
�8>?I>;A�#EO7B�7D:�>?I�M>EB;
J;7C�E<�"�)�<EH�J>;�MED:;H<KB
&E8� J>;O� >7L;� :ED;
� 7D:� 7
97I;�>7I�8;;D�H;=?IJ;H;:�?D�&
��*7=7H�,EB?9;�/J7J?ED�7D:�<KH�
J>;H� ?DL;IJ?=7J?ED� ?I� ED� >;
7::;:�

���
	�������������
���	����
���

����������������

�*7,1*7�(*-*>
�*70*58:.� �I� 8;<EH;
��:7OI� J>;H;� M7I� 7� 9>7?D
ID7J9>?D=� H;FEHJ;:� ?D� .�%
(7OEKJ� 7D:� J>;� L?9J?C� M>E
M7I�ED�IJHEBB�D;7H�.�%�B7OEKJ
7� H;I?:;DJ� 8O� D7C;
2;DA7J7H7C7D� 7=;:� 78EKJ
���OH�EB:�9>7?D�M7I�J7A;D�8O
7�B7:O�7�9ECFB7?DJ�M7I�H;=?I�
J;H;:� ?D� /K8H7C7DO7FKH7
J>7J� IEC;� B7:O� � 7=;:� 78EKJ
������ O;7HI� B7:O� >7I� J7A;D
>?I� 9>7?D� 8O� :?L;HJ?D=� >?I
7JJ;DJ?ED� 
7I� J>;� 9ECFB7?DJ
=;JI� H;=?IJ;H;:� J>;�  �,
/EKJ>� (EA;I>� 'KC7H
.;FEHJI�J>;�I7C;�JE�>?I�I;D�
?EH� 78EKJ� J>;� ?D9?:;DJ� >7F�
F;D;:� 7D:� 8O� J>?I
�ECC?II?ED;H�E<�FEB?9;�97BBI
7�>?=>�L7BK;�C;;J?D=�JE� :?I�
9KII� ED� J>;� I7C;� 7D:� 7BB
I;D?EHI� M;H;� 7JJ;D:;:� J>;
C;;J� M?J>� ���� � �::B� �,
9H?C;� ,�� $7H?I>;A7H7D
� JEE
FH;I;DJ� ?D� J>;� C;;J?D=� 7D:
7<J;H� J>;� );;J?D=� �  �,
(EA;I>� 'KC7H� <EHCI� 7� IF;�
9?7B�J;7C�7D:�7�J;7C�B;:�M7I
IMKD=� ?DJE� 79J?ED� 7D:� J>;O
9>;9A;:� 7BB� EJ>;H� H;9EH:I
<HEC� J>;� 8KH;7K9H7JI� 7D:
7<J;H�I;7H9>?D=�7HEKD:�CEH;
J>7D� ��� ";C7B;� )+�

+<<;D:;H�B?IJ� J>;O�<EKD:�ED;
97I;�?I�H;=?IJ;H;:�?D������?D
/>7DA7HFKH7C�,EB?9;�IJ7J?ED
ED� 7� B7:O� 8O� D7C;� �I>7
�/EKD:7HO7� �� '7L?J>7� �
�>H?IJO���C;HHO�7=;:�78EKJ
���O;7HI�M7I�<EKD:�7D:�7<J;H
I;;?D=�>;H�9H?C?D7B�H;9EH:I�?J
M7I� ADEMD� J>7J� I>;� %I� 7
DEJEH?EKI� E<<;D:;H� M>E� >7I
DEJ� ;L;D� 7JJ;D:;:� J>;� 9EKHJ
7<J;H� C7DO� M7HH7DJI� 7=7?DIJ
>;H� 7D:� 8O� J>;� /9?;DJ?<?9
C;J>E:I�E<�?DL;IJ?=7J?ED
7D:
7� IF;9?7B� J;7C� B;:� 8O�  �,
BEA;I>� 1D:;H� J>;
/KF;HL?I?ED� E<� ��,
�7D7I>7DA7H?� 
/KH;I>
�78K
M?J>� ,%WI� 7I
/>;A7H
)7BBJ;I>� 7D:� ,/%
)7D@KD7J>� M7I� IMKD=� ?DJE
79J?ED�7D:�ED�J>;�J?F�E<�?D<EH�

C7J?ED� ,/%� )7D@KD7J>� E<
IK8H7C7DO7FKH7� FEB?9;� IJ7�
J?ED� 7HH;IJ;:� >;H� 7I� ED
��
��
��
� M>;D� I>;� M7I
;NJEHJ?D=� 7D:� BKH?D=� =KBB?8B;
9KIJEC;H� 8O� J>H;7J;D?D=� JE
8EEA� >?C� KD:;H� I;NK7B
7II7KBJ� 97I;
� �D:� �<J;H� J>;
,H;B?C?D7HO� !DGK?HO� 7D:� ?D
J>;� %DJ;HHE=7J?ED� I>;� >7I
9ED<;II;:�J>;�9H?C;�8O�>EM
I>;� M7I� ;NJEHJ?D=� ;B:;HBO
C;D� 7D:� .?9>� F;EFB;
� />;
M7I� !NJEHJ?D=� 7D:� �B79A
C7?B?D=�J>;�.?9>�,;EFB;�7D:
KI;:�JE�J7H=;J�;B:;HBO�F;HIED
8O� J;BB?D=� J>;C� 7I� I>;� ?I� 7
9?L?B� FEB?9;� 7D:� 7IA� J>;C� JE
9EC;� JE� FEB?9;� IJ7J?ED� <EH
;DGK?HO�� 3>;D� J>7J� F;HIED
CEL;� M?J>� >;H� />;� KI;:� JE
J>H;7J;D;:� J>;C� J>7J� J>;O
M;H;� J;7I?D=� B7:?;I� 7D:
<EH9;<KBBO� J7A;D� 7M7O� =EB:
EHD7C;DJI� 7D:� 97I>� <HEC
J>;C
�7D:�J>;� /;9ED:�JH?9AI

8O�BKH?D=�#KBB?8B;��KIJEC;HI
8O� 7IA?D=� :HEF� I>;� KI;:� JE
=E�M?J>�J>;C�7D:�J7A;�J>;C
JE�%IEB7J;:�7D:� :;I;HJ�FB79;
7D:� ;NJEHJ� J>;C� JE� =?L;� 7BB
J>;�L7BK78B;I�EH� ;BI;�M?BB�=E
JE� FEB?9;� IJ7J?ED� 7D:� 8EEA
I;NK7B� 7II7KBJ� 97I;� 7=7?DIJ
OEK� 8O� =;JJ?D=� <;7H� 7D:
?C7=;� ?D� IE9?;JO� 7D:� JE� DEJ
JE�=E�JE�FEB?9;�IJ7J?ED�;L;HO�
ED;� KI;:� JE� =?L;� J>;?H� L7BK�
78B;I�JE�>;H��
�KJ� J>;� IEKH9;I� I7OI� I>;
KI;:� JE� J7H=;J� ;B:;HBO� .?9>
7D:� 5EKD=IJ;H� M>E� KI;:� JE
M;7H� �>7?DI� 7D:� H?D=I� 7D:
9EC;I� ?D� $?�;D:� �7HI
� 7D:
C7DO� M;H;� ;7I?BO� <;BB� ?DJE
>;H�JH7F
�7D:�8O��F?9A?D=�KF
IEC;� H?9>� F;EFB;� EH� OEKD=�
IJ;H��<EH�J>;�I;HL?9;�E<������
����
� ?D� J>;?H� 97H� EDBO� I>;
KI;:� JE� J7A;� J>;C� ?D
 ;I;HJ;:� ,B79;� 7D:� � 7<J;H
J>;�I;HL?9;�I>;�KI;:�JE�J7A;
7BB�J>;?H�L7BK78B;I
�8O�8B79A�
C7?B?D=� J>;C� J>7J� I>;� M?BB
9ECFB7?D� JE� J>;� FEB?9;� J>7J
J>;O�>7L;�CEB;IJ;:�>;H�B7J;H
I>;� ;NJEHJ;:� =EB:� 7D:� 97I>
<HEC�J>;C��7D:�7<J;H�J>;�FH;�
B?C?D7HO� ;DGK?HO�7D:�?DJ;HHE�
=7J?ED� I>;� 9ED<;II;:� J>;
9H?C;� 7D:� I>;� M7I� C7HH?;:

8;<EH;� ��� O;7HI
� � 7D:� BEIJ
>;H� >KI87D:� � 7D:� >7I
:7K=>J;H�JEE�7D:�7<J;H�BEI?D=
>;H� >KI87D:� I>;� KI;:� JE
A;;F� ?BB?9?J� H;B7J?EDI>?F� M?J>
EJ>;HI�7D:� I>;�>7I�9>;7J;:
C7DO� 8O� � =;JJ?D=� C7HH?;:� JE
J>;C� 7D:� 8O� I;;?D=� =EE:
9>7D9;� I>;� KI;:� JE� ;I97F;
M?J>�L7BK78B;I�M>;D�DE�ED;
?I� 7J�>EC;�B?A;� J>?I� I>;� >7I
9>;7J;:�C7DO�7D:��8O�J>?I�7BB
M;� >7L;� H;9EL;H;:� #EB:
+HD7C;DJI
� �7H� 7D:� 0ME
M>;;B;H� KI;:� JE� BKH;� J>;
#KBB?8B;� F;EFB;
� MEHJ>� E<
.I
������ (7A>I� >7I� 8;;D
H;9EL;H;:� 
7D:� I>;� M7I
?DLEBL;:� ?D� J>;� 97I;I� H;=?I�
J;H;:� ?D� �� '� � �9>>KA7JJ;

&7O7D7=7H�7D:�)7=7:?�.E7:
FEB?9;� IJ7J?EDI
� �� *EJEH?EKI
3EC;D� M>E� M7I� J7H=;J?D=
;B:;HBO��C;D�7D:�OEKD=IJ;HI
?D���M7OI�E<�JH?9AI�7I�ED;�?D
�?L?B� FEB?9;� �D:� ?D� �IA?D=
 HEF�7D:�JE�B;7:�7�B7L?I>�B?<;
?I� � ?D� FEB?9;� D;J� 7D:� 8O� J>?I
�ECC?II?ED;H�+<�,EB?9;�)�*
.;::?�7D:��::B��,�(�+��BEA
'KC7H�7D:��  B� �,� � �H?C;
,� $7H?I>;A7H7D
&E?DJ� �,
(�+
/>7H7J>� �>7D:H7� >7I
7FFH;9?7J;:�  �,� (EA;I>
'KC7H��D:�>?I�J;7C�7I����,
�7D7I>7DA7H?
�/KH;I>��78K

,%WI� 7I� �� '� />;A>7H

)7BBJ;I>
�7D:�,/%�)7D@KD7J>
7D:� 7BB� J>;� 9H?C;� IJ7<<� � M>E
>7I�:ED;�=EE:�MEHA�I7?:�8O
 �,�(EA;I>�'KC7H�

 8<8:28=;��@<8:<2872;<�'86.7�?18�?*;��=:270
�5-.:5A��.7�*7-�#2,1�".895.�2;�27�9852,.� .<




����������������

��=#��6��� �
 ������#��# �	 �����# �	




��*��&-����(��

0�FNAM�F�O1@D�C�O1@?L�)TC�EFAnF�E.P9�AJJFB�BJP
@BF�IUFA$F�FN?�EF@F��F9�GL1IE?F�)��FENTL�G@(�F�PF/?EC
mnFFIC�QFDGC��S)	N9�TNP�INP�O/GC�G$FC�]?FE�?C

G@(�FQFN<�?F�G@F^FFP�AP�nFL5?

����(�&'�*�����/,���	��'�0

�--�����

���"255.:� 8���
�����%89��588:�
&24*;��*:0��$1*4*:9=:�� .?�-.512��

		��

��&�� �
����	�	���	����


	�	��

�
����
�	��������	����
������

$95���8::.;987-.7<
�*70*98:.� �;D=7BKHK� :?IJH?9J� FEB?9;� >7L;� H;9EL;H;:� J>;� IJEB;D� FHEF;HJO� MEHJ>
���9H
7D:�J>?I�FHEF;HJO�8;;D�H;9EL;H;:�I?D9;��J�@KBO�����
?D�M>?9>�J>;O�>7L;�:;J;9J;:
��:79E?JO�97I;I
�7D:�7HH;IJ;:���
.E88;HO�97I;I�:;J; 9J;:���
7D:�7HH;IJ;:����F;HIEDI

���$�0�7I�$EKI;�8H;7A?D=�J>;<J�8;;D�:;J;9J;:�7D:�7H H;IJ;:����F;HIEDI
����J>;<J�97I;I
:;J;9J;:� 7D:� 7HH;IJ;:� ��� F;HIEDI
� �� 7JJ;CFJ� JE� :79E ?JO�97I;� >7I� 8;;D� :;J;9J;:� 7D:
7HH;IJ;:���F;HIEDI
��9>;7J?D=�97I;�>7I�8;;D�:;J;9J; :�7D:���F;HIED�>7I�8;;D�7HH;IJ�
;:
� JEJ7BBO� ��� 97I;I� >7I� 8;;D� :;J;9J;:� 7D:� IEBL;:� 7 D:� 7HH;IJ;:� ��� 799KI;:�� �<J;H
7HH;IJ?D=� J>;� 799KI;:� 7D:� 7J� J>;� J?C;� ?DJ;HHE=7J?ED� J>;� 799KI;:� >7I� 9ED<;II;:� J>;
9H?C;� 7D:� H;L;7B;:� J>;� :;J7?BI� E<� IJEB;D� FHEF;HJO� <HEC� J>;� 9ECCED� FK8B?9� 7D:
.;9EL;H;:� =EE:I� MEHJ>� ����HEH;� ?D9BK:;I� #EB:��'#I� � ��� #H7CI� 
/?BL;H��� '#I� ���
#H7CI
� �7I>� .I��
��
���
.;:� /7D:;HI� �
������'#I
�� ( EHH?;I
��� 97HI
��� JEDI� E<
?HED
��.;LEBL;H
��(?L;�.EKD:I
�7D:�9BEJ>;I�MEHJ>�.I ���HEH;�>7L;�8;;D�H;9EL;H;:
7D:
FHEF;HJO�H;9EL;H;:�<HEC�J>;�E<<;D:;HI�M?BB�8;�H;JKHD;:�JE:7O�?JI;B<�JE�J>;C���$EI7AEJ;
,EB?9;� IJ7J?ED� E<<?9;HI� >7L;� IEBL;:� �� !NJEHJ?ED� <EH� CED;O� 97I;I� 7D:� H;9EL;H;:� #EB:
+HD7C;DJI�MEHJ>
�.I��
��
���
7D:�7HH;IJ;:���DEJEH?E KI�?DJ;H��:?IJH?9J�=7D=
��*EJEH?EKI
%DJ;H�/J7J;�#7D=�0>?;L;I� 7HH;IJ;:� 7D:�H;9EL;H;:� .;: � /7D:;HI�M>?9>�M7I�8;;D�J>;<J
7D:� M7I� 8;?D=� J7A;D� ?BB;=7BBO� 7D:� M?J>� J>;� J?F� E<� ?D<EHC7J?ED� J>7J� J>;� %BB;=7BBO� .;:
I7D:;HI�8;?D=�J7A;D�?D�J>;��7H�7D:�M?J>�J>;�I7C;�J>;�IF;9?7B�J;7C�B;:�8O�/,�.7C;I>
�7DEJ>
�1D:;H�J>;�IKF;HL?I?ED�E<��::B�/,��8:KB��7>7 :
�>7I�I;?P;:�J>;�97H��,�����.�
����
7D:� H;9EL;H;:� .;:� /7D:;HI
�����'=
� MEHJ>� �
��
 ���
7D:� �� 799KI;:� >7I� 8;;D
7HH;IJ;:�7D:�FHE:K9;:�8;<EH;�J>;�C7=?IJH7J;�7D:�?DL;IJ?=7J?ED�?I�ED
� /7H@7FKH��FEB?9;
IJ7J?ED� ,/%� =;JI� 7� J?F� E<� ?D<E� 78EKJ� J>;� ?BB;=7BBO�.;:� /7D:;HI� J>?;L;I� M?BB� 8;� F7II?D=
J>HEK=>�)K=BBKH��>?AAJ?HKF7J?�$?=>M7O�7D:�M?J>�J>;�I7C;�?D<E�J>;O�M;H;�9>;9A?D=�J>;
L;>?9B;I�7D:�M>;D�J>;�97H�7FF;7H;:�JE�J>;C�7D:�M>;D�J>;O�9>;9A;:�J>;�97H�J>;O�I7M
H;:� I7D:;HI� ?D� J>7J� 7D:� ?D� J>;� :7HA� J>;� :H?L;H� =EJ�;I97F;:� 7D:� J>;� FI?� 7D:� >?I� J;7C
9>7I;:� 8;>?D:� >?C� 8KJ� ?J� M7I�  7HA� 7D:� J7A?D=� J>;� 7:L7DJ7=;� E<� :7HAD;II� J>;� :H?L;H
;I97F;:�7D:�M;�>7L;�I;?P;:�J>;�L;>?9B;�7D:�H;9EL;H; :�.;:�/7D:;HI�������A=�3EHJ>�E<
��
��
����I7?:�8O�.7C;I>��7DEJ>� ?IJH?9J�/,��'?:D7F �<EH�78:K9J?ED�E<�CED;O�97I;�M7I
IEBL;:� 8O� $EIAEJ;� ,EB?9;� F;HIEDD;B� 7D:� .;I9K;:� />7? A� A>7BB;B��>C;:� 7D:� � �� F;HIED
8;;D�7HH;IJ;:�7D:�H;9EL;H;:���.;LEBL;H
��B?L;�HEKD: I�8KBB;JI
��CE8?B;I
�0ME��*EJEH?EKI
�>7?D� /D7J9>;HI� M>E� M;H;� J7H=;J?D=� 7D:� !NJEHJ?D=� 7BED;� MEC;D� � 8;;D� 7HH;IJ;:� 8O
$EI7AEJ;�FEB?9;� IJ7J?ED�7D:� IEBL;:� ��� !NJEHJ?ED�97I;�7D:�H;9EL;H;:� ���=C�=EB:�MEHJ>
��
��
���0ME�*EJEH?EKI���?A;�J>?;L;I�7HH;IJ;:�8O��� D;A7B�,EB?9;�7D:�H;9EL;H;:����B7A>I
MEHJ>�L;>?9B;I�7I���-K7B?I
��07J7�/KCE
�7D:���0?FF; H�(EHH?;I�8;;D�I;?P;:�8O�J>;��D;A7B
,EB?9;
�
*EJEH?EKI� HEF�(?<JJ;H��M>E�KI;:�JE�;NJEHJ�7<J;H�J7A?D=�:HEF�
>7I�8;;D�7HH;IJ;:
8O��JJ?8;B;�FEB?9;�7D:�H;9EL;H;:���%D:?97�7D:��F79>;�8?A;�KI;:�<EH�J>;�I7C;�>7I�8;;D
I;?P;:� 7D:� H;9EL;H;:� �B7A>I� MEHJ>� L7BK78B;I� 7D:� M?J>� J>?I� M;� >7L;� IEBL;:� �
 79E?JO
7D:� �� !NJEHJ?ED� 97I;� JEE
� �D;A7B� FEB?9;� >7L;� H;9EL;H;:� ����� />?HJ� F?;9;I� MEHJ>� E<
��
��
���� M>?9>� M7I� 8;;D� J>;<J� ?D� #7HC;DJ� "79JEHO� 7 J� J>;� J?C;� E<� !NFEHJ?D=
� 7D:
:;J7?D;:���F;EFB;�7D:��M;�;L;D�9ED:K9J;:��M7H;D;II� FHE=H7CC;I�H;=7H:?D=�J>;�FHE�
J;9J?ED�E<�3EC;D�7D:� �>?B:H;D�?D�FB79;I� �E<�MEHA�7D:�;:K97J?ED7B�?DIJ?JKJ?ED�M7I�9ED�
:K9J;:�?D�@KBO�7D:�E9J�����
J>HEK=>EKJ�J>;�:?IJH?9J
�+<<?9;HI�M;DJ�JE�<79JEH?;I�;IF;9?7BBO
?D�=7HC;DJ�?D:KIJHO�M>;H;�B7H=;�DKC8;H�E<�MEC;D�7H;�MEHA?D=�7D:�8HEK=>J�7M7H;D;II
H;=7H:?D=�J>;� I7<;JO�E<�MEC;D�7CED=IJ�J>;�MEHA;HI�7D:�J>;�C7D7=;C;DJ�� ,EB?9;�E<<?�
9;HI��7BIE�M;DJ�JE�7BB�J>;�I9>EEB�?D�J>;?H�H;IF;9J?L;�@KH?I:?9J?EDI�7D:�9ED:K9J;:�C;;J?D=I
E<�7BB�J>;�IJ7<<��MEHA?D=�?D�J>;�?DIJ?JKJ?EDI�7D:�8HEK=>J�7M7H;D;II�7CED=IJ�J>;C�H;=7H:�
?D=�FHEJ;9J?ED�E<�9>?B:H;D�<HEC� � I;NK7B�E<<;D9;I� I7?:�8O� />H?�/O;:�1B<7J>�$KII7?D�%#,
�;DJH7B�.7D=;�7D:�.7C;I>��7DEJ>
� ?IJ?H9J�/,
7D:��� 8:KB���>7:
��::B�/,� ?IJH?9J
�7D:
<?D7BBO�J>;O�>7L;�7FFH;9?7J;:�7BB�,%
,/% 7D:�,/%�<EH�J>;�MED:;H<KB�MEHA��M>E�>7I�:ED;
7�=H;7J�@E8�7D:�:;J;9J;:�7D:�IEBL;:�C7DO�97I;I�I7?: �8O�/O;:�1B<7J>�$KII7?D�

�
��
�������������������
����
���
������
����	
���� ��
�
�
��������������
 �%"��#��$ %"�#��#��$ "�#�$�$ ��%"��� "��( %���$ %"� #$#
0KHA;OWI� JEKH?IC� 7KJ>EH?J?;I� 7H;� I;J� JE� :;L;BEF� 7� D;M
97CF7?=D� JE� 7JJH79J� CEH;� OEKD=� JEKH?IJI� 8;JM;;D� J>;
7=;I� E<� ����
� ?D� >EF;I� E<� 9H;7J?D=� CEH;� ?D9EC;� 7D:
?D9H;7I?D=�0KHA;OWI�FEFKB7H?JO
� I7?:�J>;�>;7:�E<�J>;�JEF
JEKH?IC�7IIE9?7J?ED�?D�J>;�9EKDJO�?D�7�MH?JJ;D�IJ7J;C;DJ
*EL�����
T3;�D;;:�JE�7JJH79J�CEH;�OEKD=�JEKH?IJI�M>E�KI;�IE9?7B
C;:?7�L;HO� ;<<;9J?L;BO�7D:�JH7L;B�JE� :?I9EL;H�J>;�MEHB:�
3;�7?C�JE�?D9H;7I;�J>;�DKC8;H�E<�OEKD=�JEKH?IJI�L?I?J?D=
0KHA;O�78EL;�J>;�9KHH;DJ�����C?BB?ED�F;H�O;7H
�?D�EH:;H�JE
?D9H;7I;�J>;�FEFKB7H?JO�E<�EKH�9EKDJHO�79HEII�J>;�MEHB:
U
I7?:��7X7H7D�1BKIEO
�>;7:�E<�J>;��IIE9?7J?ED�E<�0KHA?I>
0H7L;B��=;D9?;I��0Q./�����
)EH;�JEKH?IC�<79?B?J?;I�<EH�OEKD=�JEKH?IJI�7H;�D;;:;:�?D
0KHA;O
�>;�7::;:��

�99EH:?D=� JE� J>;� 7IIE9?7J?EDWI� V5EKJ>� 0EKH?IC� ����W
H;FEHJ
� IEC;� ����C?BB?ED�E<�J>;� �����C?BB?ED�JEKH?IJI�M>E
L?I?J;:�0KHA;O�?D� �����M;H;�8;JM;;D�J>;�7=;I�E<� �����
�::?J?ED7BBO
�IEC;�ED;�<EKHJ>�E<�:EC;IJ?9�JH7L;B;HI�M;H;
7BIE�OEKD=�F;EFB;�M?J>?D�J>7J�7=;�H7D=;��)EH;�J>7D���
F;H9;DJ�E<�7BB�OEKD=�JEKH?IJI
� :EC;IJ?9�EH�<EH;?=D
�IF;DJ
7D�7L;H7=;�E<�EL;H�����;KHEI�:KH?D=�;79>�L?I?J
�I7?:�J>;
H;FEHJ��
/EC;����F;H9;DJ�E<�J>;���8?BB?ED�JEKH?IJI�79HEII�J>;�=BE8;
;79>�O;7H�7H;�OEKD=�F;EFB;
�799EH:?D=�JE�:7J7�<HEC�J>;
3EHB:� 0EKH?IC� +H=7D?P7J?ED� E<� J>;� 1D?J;:� *7J?EDI
�1*30+���



	��������������
��=#��6��� �
 ������#��# �	 �����# �	



�����
���
�
	��
����
�������
��������



��
!H?JH;7WI� JEF� :?FBEC7J� JE
J>;� 1D?J;:� *7J?EDI� I7OI
J>;� 1�*�� $?=>
�ECC?II?ED;H� <EH
.;<K=;;I�>7I�9ECC?JJ;:�7
T9ED9;FJK7B� C?IJ7A;U� ?D� 7
H;FEHJ
�M>?9>�IJ7J;:�J>7J�?D
J>;� F7IJ� ��� :7OI� CEH;
J>7D� �
���� !H?JH;7DI� >7:
9B7?C;:� 7IOBKC� ?D� D;?=>�
8EH?D=�!J>?EF?7��
0>;� 1�*�� H;<K=;;� 7=;D9O
I7?:� !H?JH;7WI� H;D;M;:

9EDI9H?FJ?ED� :H?L;� M7I� JE
8B7C;� <EH� J>;� I>7HF
?D9H;7I;� ?D� J>;� DKC8;H� E<
OEKJ>I�<B;;?D=�J>;�9EKDJHO�
�KJ� !H?JH;7�I� 1�*�� 7C87I�
I7:EH
� #?HC7� �IC;HEC

:?IC?II;:� J>;� H;FEHJ� 7I� 7
97B9KB7J;:� ;<<EHJ� JE� KD:;H�
C?D;� J>;� =EL;HDC;DJ� 8O
9H;7J?D=� :?I7<<;9J?ED
7CED=�?JI�FEFKB7J?ED��

�127.;.�9:.;2-.7<�95.-0.;
,87<27=.-�*;;2;<*7,.�<8��232

�>?D;I;� ,H;I?:;DJ� 4?
&?DF?D=� FB;:=;:� >;H;
/7JKH:7O� J>7J� �>?D7� M?BB
9EDJ?DK;�JE�>;BF�"?@?�:;L;B�
EF�;9EDECO
�?CFHEL;�F;E�
FB;�I� B?L;B?>EE:� 7D:� J79AB;
9B?C7J;� 9>7D=;�� �>?D7
IJ7D:I� H;7:O� JE� MEHA� M?J>
"?@?� JE� IJ;F� KF� ;N9>7D=;I

9EEF;H7J?ED� 7D:� 7:L7D9;
8?B7J;H7B� H;B7J?EDI
� 4?� I7?:
7J� 7� C;;J?D=� M?J>� "?@?7D
,H?C;� )?D?IJ;H� &EI7?7
2EH;G;� �7?D?C7H7C7� :KH�
?D=�>?I�<?HIJ�IJ7J;�L?I?J�JE�J>;
,79?<?9� ?IB7D:� 9EKDJHO�
�>?D7� L?;MI� "?@?� 7I� 7D
?CFEHJ7DJ�9EEF;H7J?L;�F7HJ�
D;H� 7CED=� J>;� ,79?<?9
?IB7D:� 9EKDJH?;I
� H;IF;9JI

J>;� :;L;BEFC;DJ� F7J>� J>;
"?@?7D�F;EFB;�>7L;�9>EI;D
7D:� 7FFH;9?7J;I� "?@?�I
;<<EHJI�JE�FH?EH?J?P;�:;L;BEF�
?D=� J?;I� M?J>� �>?D7� ?D� ?JI
(EEA�*EHJ>�,EB?9O
�4?�I7?:�
�3;�7H;�M?BB?D=�JE�C7?DJ7?D
;N9>7D=;I�M?J>�"?@?�7J�>?=>
B;L;BI� 7D:� :?<<;H;DJ� EJ>;H
B;L;BI�7D:�IJH;D=J>;D�8?B7J�
;H7B� 9EEF;H7J?ED
�� 4?� I7?:�
0>;� FH;I?:;DJ� DEJ;:� J>7J
"?@?� ;D@EOI� 9EDL;D?;DJ
JH7DIFEHJ7J?ED
� 78EKD:I� ?D
7=H?9KBJKH7B
� <EH;IJHO
� <?I>�
;HO� 7D:� C?D?D=� H;IEKH9;I

7D:� FKI>;I� <EH� �=H;;D
=HEMJ>
�� M>?B;� �>?D7� >7I
7:L7DJ7=;I� ?D� 97F?J7B

J;9>DEBE=O�7D:�C7HA;J��

� %"$��&$���#��%#��""���$"��# ��$"����$ ����$$ "#
�$������� ��0>;�IF;9?7B�9EKHJ�JHO?D=�<EHC;H�C?B?J7HO�HKB;H�,;HL;P�)KI>7HH7<�ED�>?=>�JH;7IED
9>7H=;I�799;FJ;:�>?I�7FF;7B�ED�"H?:7O�JE�?D9BK:;�7BB;=;:�9E�9EDIF?H7JEHI�?D�J>;�97I;�7=7?DIJ
>?C��0>;�9EKHJ�>7I�EH:;H;:�?D9BKI?ED�E<�<EHC;H�9>?;<�@KIJ?9;�E<�,7A?IJ7D��8:KB�$7C;;:� E=7H

J>;�J>;D�FH?C;�C?D?IJ;H�/>7KA7J��P?P�7D:�J>;�J>;D�B7M�C?D?IJ;H�7D:�?D9KC8;DJ�";:;H7B�)?D?IJ;H
<EH�/9?;D9;�7D:�0;9>DEBE=O�67>?:�$7C?:�M>E�IJ;FF;:�:EMD�7<J;H�J>;�9EKHJWI�:;9?I?ED�97C;
ED�"H?:7O��+D�+9JE8;H���
�J>;�J>H;;�C;C8;H�/F;9?7B��EKHJ�>;7:;:�8O�&KIJ?9;�"7?I7B��H78�7D:
M>EI;�EJ>;H�C;C8;HI�7H;�&KIJ?9;�07>?H7�/7<:7H�7D:�&KIJ?9;�57M7H��B?�>7:�H;I;HL;:�@K:=;�
C;DJ�?D�J>;�FB;7�<?B;:�8O�J>;�<EHC;H�IJHED=C7D
�I;;A?D=�79GK?JJ7B�?D�J>;�>?=>�JH;7IED�97I;�7I
M;BB�7I�?DLEBL;C;DJ�E<�J>;�9E�799KI;:�?D�J>;�C7JJ;H��0>;�/F;9?7B��EKHJ�ED�"H?:7O�EH:;H;:�JE
?D9BK:;�9E�799KI;:�?D�J>;�C7JJ;H�7D:�FHE9;;:�7=7?DIJ�J>EI;�F;EFB;�M>E�7:L?I;:�)KI>7HH7<�JE
?CFEI;�;C;H=;D9O�ED�*EL;C8;H��
�������0>;�<EHC;H�C? B?J7HO�9>?;<�M7I�<EHC7BBO�9>7H=;:�<EH
9?H9KCL;DJ?D=�J>;�9EDIJ?JKJ?ED�8O�?CFEI?D=� ;C;H=;D9O�?D�J>;�9EKDJHO
�7�9>7H=;�>;� :;D?;I�
�99;FJ?D=�)KI>7HH7<WI�FB;7
�J>;�9EKHJ�=7L;�J>;�<;:;H7B�=EL;HDC;DJ����:7OI�JE�IK8C?J�7�H;FEHJ
JE�?J�?D�J>?I�H;=7H:�IE�J>;�?DL;IJ?=7J?EDI�9EKB:�8;�IJ7HJ;:�ED9;�7=7?D
�?D9BK:?D=�7=7?DIJ�J>;�J>H;;
9E�9EDIF?H7JEHI���7HH?IJ;H�"7HE=>�*7I;;C
�9EKDI;B�<EH�)KI>7HH7<
�>7:�<?B;:�7D�7FFB?97J?ED�M?J>
J>;�/F;9?7B��EKHJ
�I;;A?D=�7�@E?DJ�JH?7B�E<�7BB�9?L?B
�@K:?9?7B�7D:�C?B?J7HO�B;7:;HI�M>E�M;H;�F7HJ�E<
J>;�I;J�KF�M>;D�J>;�;C;H=;D9O�M7I�:;9B7H;:�?D�J>;�9 EKDJHO�ED�*EL;C8;H��
�������

$95���8::.;987-.7<
0ME� � $;B:� 3>?B;� 9>;9A?D=
L;>?9B;I� 7D:� � .;9EL;H;:
#EB:� 3EHJ>� ��� B79I� 8O
1FF7HF;J� ,EB?9;� /J7J?ED�� �I
ED� ��
��
��
1FF7HF;J� ,%� .
,H7A7I>�.;::O
#;JI�7�0?F�E<
%D<EHC7J?ED� 78EKJ� J>;#EB:
�?I9K?J�?I�J7A?D=�?D�7��7H�7D:
7I�J>;�?D<EHC7J?ED�9EC;I�>;
7B;HJI� 7BB� >?I� IJ7<<� JE� :E� L;HO
97H;<KBBO� *7AA7� �7D:>?� EH
9>;9A?D=� E<� L;>?9B;I
?D� 7D:
7HEKD:�)7@;IJ?9�7I�J>?I�?I�J>;
�;DJH;�F7HJ�E<�J>;�9?JO
7D:�>;
7D:� >?I� J;7C� M;H;� 9>;9A?D=
L;>?9B;I� 7J� J>;� I7C;� J?C;
J>;O�<EKD:�7�.?JP��7H��;7H?D=
*KC8;H� '�����)�
����
F7II?D=� JEM7H:I
)7@;IJ?9�7J�J>;�*7AA7��7D:>?
FE?DJ� J>;O� <EKD:� J>;�  KE� ?I
�;>7L?D=� B?A;� 1DADEMD
,;HIED� 7D:� IJH7D=;H� 7D:� ED
J>;� :EK8J� J>;O� IJEFF;:� J>;
97H�7D:�7J�J>;�J?C;�E<�9>;9A�
?D=� J>;O� <EKD:� #EB:� �?I9K?JI
7D:�#EB:��>7?DI�M>;D�7IA;:
<HEC�M>;H;�J>;O�8EK=>J�J>;O
:?DJ� =?L;� 7DO� :;J7?BI� 7D:� ED
J>;�87I?I�E<�IKIF;9J�M;�
>7L;� J7A;D� J>;�  KE� ?DJE
�KIJE:O� 7I� )E>7CC;:
*7I?H
����5H� EB:� 7D:
)E>7CC;:� />E7?8����5H
+B:�� �<J;H� J>;� ,H;B?C?D7HO
!DGK?HO� 7D:� %DJ;HHE=7J?ED� ?J
M7I� 97C;� JE� AD;M� J>7J� J>;
 KE� M7I� 7� H;I?:;DJ� E<
�>7JA7B� ?D� 1JJ7H� '7DD7:7
 ?IJH?9J� M>E� M;H;� J7A?D=� J>;
#EB:� �?I9K?JI� JE� 07C?BD7:K
M?J>EKJ� 7DO� �?BBI� 7D:� IK<<?�
9?;DJ� :E9KC;DJI� M;� >7L;
/;?P;:� JEJ7BBO� �'=
���#CI
E<��#EB:� �?I9K?JI�7D:� �>7?DI
MEHJ>� E<� ��
� (7A>I� � M7I
H;9EL;H;:� 8O� J>;�  KE
� �D:
/;D?EHI� +<<?9;HI� (?A;
�ECC?II?ED;H� +"� ,EB?9;� )
*� .;::?
�::B� �,� (�+� �BEA
'KC7H
&E?DJ� �,
/>7H7J>
�>7D:H7
��FFH;9?7J;:
� �  �,
3;IJ� (78>KH7C
7D:� � >?I
J;7C� 7I� ��,
�>?9AF;J
.7@;D:H7� 'KC7H� ��
�
,%
.� ,H7A7I>� .;::O� +<
1FF7HF;J
,/%��7B7H7@
7D:�J>;
9H?C;� IJ7<<
1F;D:H7
# E M : 7 
 / H ? D ? L 7 I
/ > ; J J O
 � > 7 I A 7 H
 � D 7 D :
'KC7H
/>?L7D7D:
/7DJ>EI>

�H?<�,7I>7
7D:�)E>7D�'KC7H
<EH� J>;� !N9;BB;DJ� 3EHA� :ED;
8O�J>;�1FF7HF;J�,%�7D:�J;7C
/7?:�8O� �,�(78>KH7C
�7D:
7�97I;�>7I�8;;D�
.;=?IJ;H;:� ?D� 1FF7HF;J
,EB?9;� /J7J?ED
� 1D:;H
���
����
��� ����
�HF9
��
��
%,�� /;9J?ED� 7D:� "KHJ>;H
%DL;IJ?=7J?ED� ?I� ED
� >;
7::;:�0ME� *EJEH?EKI� 0ME
3>;;B;H� 0>?;L;I�� � $�0
+<<;D:;HI� �HH;IJ;:� 8O
�>?9AF;J� ,EB?9;� /J7J?ED� 7D:
.;9EL;H;:� �� B7A>I� 3EHJ>
#EB:� 7D:�  ?7CED:
+HD7CDJI� 7D:� �� 0M
MEHJ>
�
��
�����I� J>;H;� M;H;
C7DO� 9H?C;I� M7I� =;JJ?D=
H;FEHJ;:� ?D� �>?9AF;J� ,EB?9;
/J7J?ED� B?C?JI� ?D� J>;� :7O�
D?=>J� M>E� M;H;� J7H=;J?D=
BE9A;:�>EKI;� 8O�=E?D=�<EH�7
I;7H9>� ?D� J>;� CEHD?D=
7D:
BE9A;:�L;>?9B;I�M>;H;�8;?D=
J>;<J� ?D� 9>?9AF;J� B?C?JI� 8O
KI?D=�  KFB?97J;� A;O
� IE� JE
9KH8� J>?I�  �,� (78>KH7C
3;IJ� ?L?I?ED�97BBI�<EH�7�>?=>
L7BK;� C;;J?D=� � M?J>� ��,
�>?9AF;J� .7@;D:H7� 'KC7H
�����D:�,%�$7DKC7DJ>7H7O7
/
� 7<J;H� J>;� :?I9KII?ED� >;
<EHCI� 7� �� /F;9?7B� J;7C� 7D:
7B;HJI�J>;�IJ7<<�JE�7D:�ED�J>;
87I?I� E<� 0?F� E<� %D<EHC7J?ED
78EKJ�J>;�0ME�M>;;B;H�0>;?<
?I� HE7C?D=� ?D� 9>?9AF;J� 7H;7
7D:�<EKD:�7�F;HIED�9>;9A?D=
J>;�L;>?9B;I�7D:�<EKD:�:EK8J
7D:�JEEA�)E>?J�'KC7H�����5H
+B:� 7� H;I?:;DJ� E<� &� &� *7=7H
7D:� /KH;I>� ����5H� EB:

.;I?:;DJ� E<� /� ,� .E7:� ?DJE
�KIJE:O� ED� ��
��
�����<HEC
.7@7� )7HA;J
� ?D� 9>?9AF;J
7H;7���D:�7DEJ>;H�J?F�E<�?D<E

J>7J��DEJEH?EKI�$�0�+<<;D:;H
.E7C?D=� ?D� 7D:� 7HEKD:
�>?9AF;J� 7D:� J>;� IF;9?7B
J;7C� <EKD:� 7� F;HIED� 7J� J>;
J?C;�E<�HEKD:I�M>E�M7I�A;FJ
M7J9>� ED� @;M;B;HI� />EFI

7D:� >EKI;I� 7D:� M7I� FB7D�
D?D=�<EH�7DEJ>;H�HE88;HO��7D:
<EKD:�:EK8J�ED�>?C�7D:�JEEA
.E>7D� �=7HM7B� ����5H� +B:

.;I?:;DJ� E<� &� ,� *7=7H
� ?DJE
9KIJE:O�ED� ����������
*;7H
.7@7�)7HA;J�7D:�7<J;H�9>;9A�
?D=� >?I� 9H?C?D7B� H;9EH:I� %J
M7I�ADEMD�J>7J�>;�?I�7�DEJE�
H?EKI�$�0�E<<;D:;H�7D:�J>;H;
7H;� �� �7I;� H;=?IJ;H;:� ED
>?C�� �<J;H� J>;� ,H;B?C?D7HO
!DGK?HO� JE� J>;� �EJ>�  KE� 8O
J>;� �>?9AF;J� ?DIF;9JEH� 7D:
>?I�J;7C�7J�J>;�J?C;�E<��?DJ;H�
HE=7J?ED� �9>;9A?D=� 9H?C?D7B
H;9EH:I� E<� )E>?J
'KC7H�/KH;I>��?J�M7I�9EC;
JE�ADEMD�J>7J�J>;O��7H;��DEJE�
H?EKI� JME� M>;;B;H� J>?;L;I
7D:� $�0� E<<;D:;H� 7D:
H;9;DJBO�8;;D�EKJ�ED��7?B�7D:
7<J;H� 8;?D=� EKJ� ED� � 87?B� 7BIE
J>;O� :?DJ� B;7L;� J>;?H� EB:
JH?9AI
7D:� 87I;:� ED� >?I� ?D<E
M;� >7L;� H;9EL;H;:� �� 0ME
M>;;B;HI� MEHJ>� � �
��
���
7D:� �
(� !�  �02WI�M>?9>�M7I
J>;<J� 8O� J>;C� 7D:� M?J>� J>?I
�$�0� 7D:� JEJ7BBO� �� J>;<JI
97I;I� E<� EJ>;H� � IJ7J?EDI
M>;H;� �� L;>?9B;� J>;<J� M7I
H;FEHJ;:� 7=7?DIJ� J>;C� ?D
�>?9AF;J
� $7B7IKHK
#7J;
�EJJEDF;J
'KC7HIM7C
O� (7OEKJ� FEB?9;� IJ7J?ED� >7I
8;;D� IEBL;:� 7D:� 97I;� >7I
8;;D�H;=?IJ;H;:�7=7?DIJ�J>;C
7D:� <KHJ>;H� ?DL;IJ?=7J?ED� ?I
ED�I7?:�8O� �,�(78>KH7C�
�D:�?D�7DEJ>;H�97I;�7<J;H�J>;
FH;B?C?D7HO�;DGK?HO�JE�.ED7A
�=7HM7B� ?J� >7I� 9EC;� JE
ADEMD� >;� >7I� 7� � DEJEH?EKI

$�0� E<<;D:;H� 7D:� >7I� �
97I;I�ED�>?C�?D�:?<<;H;DJ�IJ7�
J?ED�7D:�7J�J>;�J?C;�E<�?DJ;H�
HE=7J?ED� � >;� >7I� H;L;7B;:
J>7J� >;� >7I� :ED;� 7� H;9;DJ
J>;<J� ?D� J>;� @;M;B;HI� I>EF
M>;H;� >;� M7I� MEHA?D=� 7D:
9ED<;II;:�
J>;� 9H?C;� 7D:� 87I;:� ED� >?I
?D<EHC7J?ED� M;� >7L;� H;9EL�
;H;:� ��#CI� E<� #EB:� 7D:
 ?7CED:�EHD7C;DJI��
3EHJ>� �B7A>I
7D:� M;� >7L;
7HH;IJ;:� .E>7D� �=7HM7B
����5H�+B:�7�H;I?:;DJ�E<�&� ,
*7=7H� M>E� M7I� 7� DEJEH?EKI
$�0� E<<;D:;H� M>E� KI;:� JE
�KH=B7HO�J>;�BE9A;:�>EKI;�?D
J>;�D?=>J
7D:�"?D7BBO�M?J>�J>?I
/;D?EH� +<<?9;HI� (?A;
�ECC?II?ED;H� +"� ,EB?9;� )
*� .;::?
�::B� �,� (�+� �BEA
'KC7H
&E?DJ� �,
/>7H7J>
�>7D:H7
� ��FFH;9?7J;:
�  �,
3;IJ�(78>KH7C
7D:��>?I�J;7�
C7I���,� �>?9AF;J
.7@;D:H7
'KC7H����
�
,%
� $7DKC7DJ>7H7O7� /� E<
9>?9AF;J
,/%
�� )
/>?L7AKC7H
�/%WI� 7I
 E : : 7 C K J > 7 ? 7 > 
 � . 7 L ?
/?D=>
7D:� IJ7<<
7 I 
  ; L 7 H 7 @ K 
 . 7 = > K
A K C 7 H 
 ) K H K = ; D : H 7
/ M 7 C O 
 � > 7 D : H 7
AKC7H
)7D@KD7J>
)7>7DJ;I
>�$?H;C7J>
� 7D:� 7� 97I;� >7I
8;;D� .;=?IJ;H;:�?D� �>?9AF;J
,EB?9;� /J7J?ED� KD:;H
���
����
�����%,�� /;9J?ED
7D:� <KHJ>;H� � ?DL;IJ?=7J?ED� ?I
ED�>;�7::;:�

��%��#,),���*+��!-!*!&%��!��	/'&*�*



�������
��
*;M� ;B>?��#EL;HDC;DJ�I
:;9?I?ED� JE� :HEF� #;HC7D
7I� 7D� 7BJ;HD7J?L;� JE
/7DIAH?J� 7I� J>?H:� B7D�
=K7=;� ?D� ';D:H?O7
2?:O7B7O7I� >7I� 9EC;
KD:;H� @K:?9?7B� I9HKJ?DO
M?J>� J>;� /KFH;C;� �EKHJ
ED� "H?:7O� ?IIK?D=� DEJ?9;
JE�?J�7D:�I;;A?D=�?JI�;NFB7�
D7J?ED�� �=H;;?D=� JE� =?L;
7D�KH=;DJ�>;7H?D=�ED�J>;
9EDJHEL;HIO
� 7� 8;D9>
>;7:;:� 8O� &KIJ?9;� �� .
 7L;� 7IA;:� J>;� =EL;HD�
C;DJ� JE� <?B;� ?JI� H;IFEDI;
ED� 7� ,%(� 7D:� FEIJ;:� J>;
97I;� <EH� >;7H?D=� ED
*EL;C8;H����
�:LE97J;� .;;D7� /?D=>

7FF;7H?D=�<EH�J>;�F;J?J?ED�
;H
� 9EDJ;D:;:� J>7J� J>;
:;9?I?ED�H;=7H:?D=�I;B;9J�
?D=� B7D=K7=;� I>EKB:� 8;
B;<J� JE� J>;� IJK:;DJI� 7D:
F7H;DJI� 7D:� =EL;HDC;DJ
I>EKB:� DEJ� ?CFEI;� ?JI
:;9?I?ED�ED�J>;C�
/>;� 7BIE� 9EDJ;D:;:� J>7J
=EL;HDC;DJ� I>EKB:� DEJ
?CFEI;� J>;� :;9?I?ED� ?D
J>;�C?::B;�E<�J>;�ED=E?D=
797:;C?9� I;II?ED�� 0>;
9EKHJ�M7I�>;7H?D=�7�F;J?�
J?ED� <?B;:� 8O� 7� =HEKF� E<
F7H;DJI� E<� ';D:H?O7
2?:O7B7O7� IJK:;DJI� M>E
9>7BB;D=;:� J>;� =EL;HD�
C;DJ�:;9?I?ED��

�������������������
��=#��6��� �
 ������#��# �	 �����# �	



����
�������
�*70*58:.� �<J;H� H;9;?L?D=� 7
�ECFB7?DJ�ED�0M?JJ;H
�78EKJ�J>;�"7A;
+DB?D;� />EFF?D=� /97C� HKDD?D=� ?D
�;D=7BKHK�?D�M>?9>�J>;O�M;H;�9>;7J�
?D=� 7D:� BKH?D=� J>;� #KBB?8B;� ,;EFB;
M?J>� FHEC?I;I� E<� %F>ED;I� <EH� @KIJ
.I�����7D:�KD:;H�J>;�FH;J;NJ�E<�I;BB�
?D=� ?F>ED;I� <EH� @KIJ� .I����� C7DO
8;;D� 9>;7J;:� 8O� J>?I� 9ECF7DO� 7I
�%#/+,�9EC
� �<J;H� H;9;?L?D=� J>;
�ECFB7?DJ�  �,� �H?C;� �8>?I>;A
#EO7B�  ?I9KII� J>;� C7JJ;H� M?J>� >?I
/;D?EHI�7I�&E?DJ��,��H?C;�$;C7DJ>
*?C87BA7H� 7D:� �::B� �,� �H?C;� ,
$7H?I>;A7H7D� 7IAI� J>;� &E?DJ� �,
�H?C;�JE�"EHC�7�/F;9?7B�0;7C�1D:;H
J>;� IKF;HL?I?ED� E<�  �,� �H?C;
�8>?I>;A�#EO7B��(;:�7�/F;9?7B�J;7C
M?J>���,�7D:�,%�E<�����J>;�/B;KJ>I
E<�����/MKD=�?DJE�79J?ED�7D:�C7D�
7=;:� JE� BE97J;� 7D:� H7?:;:
�%#/+,�9EC�7�<7A;�EDB?D;�I>EFF?D=
FEHJ7B�7J��=7H7�?D�$/.�(7OEKJ�FEB?9;
IJ7J?ED�B?C?JI��
0>;� 799KI;:� >7:� 9H;7J;:� 7� D?9;
M;8I?J;� KI;:� 7D� %�%�%� �7DA� <EH� J>;
F7OC;DJ� =7J;M7O� 7D:� ;L;D� KI;:
FEFKFI� JE� 7:L;HJ?I;� V5EK� 7H;� BK9AO
%DJ;HD;J� M?DD;H� E<� ?F>ED;I� � <EH
.I����W�#KB?8B;� 9KIJEC;HI� KD7M7H;
E<� J>;� I97C� M;H;� H;=?IJ;H?D=� 7D:
F7O?D=� J>;� CED;O� J>HEK=>� EDB?D;

+8L?EKIBO� J>;O� :E� DEJ� 8;?D=� :;B?L;H
%F>ED;��"EH9?8BO�J>;�7CEKDJ�.I����

F7?:� 8O� J>;� =KBB?8B;� 9KIJEC;HI� M;H;
=;JJ?D=� 9EDL;HJ;:� ?DJE� FE?DJI� 7D:
J>;O�;L;H�;L;D�<EH9?D=�J>;�9KIJEC;HI
JE�8KO�EH:?D7HO
<7A;�IJK<<
�7D:�8O�J>?I
H7?:�����/B;KJ>�>7I�H7?:;:�J>;�E<<?9;
7D:� �� C7?D� 799KI;:� M>E� 7H;� J>;

F7HJD;HI� 7H;� 7HH;IJ;:� 8O� ����� %J� ?I
I7?:� J>7J� J>;O� M;H;� KI?D=� 7� FHEF;H
�,+�7D:�>?H;:� ��� IJ7<<�JE�J7A;�97BBI
<HEC� 9KIJEC;HI� 
E<� J>;� ��� IJ7<<� /?N
M;H;� A;FJ� E<� J7A;� 9ECFB7?DJI� <HEC
9KIJEC;HI��0>;H;�M;H;�CEH;�J>7D���
9ECFB7?DJI�F;H�:7O�I7?:�8O�?DL;IJ?=7�
J?ED�E<<?9;H�� /?D9;�J>;�7::H;II�=?L;D
?D� M;8I?J;� M7I� <7BI;
� 7D:� J>;� J;7C
>7:� 7� JEK=>� J?C;� BE97J?D=� J>;� �,+
0>;O� C7D7=;:� 7D:� JH79;� J>;� �,+
87I;:�ED�J>;�7::H;II;I�E<�J;B;F>ED;
DKC8;HI� M>?9>� J>;O� M;H;� KI?D=� JE
J7A;� 97BBI
� TFH;B?C?D7HO� ;DGK?HO
H;L;7B;:�J>7J�J>;O�C?=>J�>7L;�9>;7J�
;:�<;M�B7A>�9KIJEC;HI���<J;H�<7?B?D=�JE
=;J�J>;�?F>ED;�9KIJEC;HI�M;H;�97BB�
?D=�J>;�J;B;F>ED;�B?D;I�<EKD:�ED�J>;
M;8I?J;��
0>;�799KI;:�M;H;�H;<KI?D=�JE�H;JKHD
J>;� CED;O� IJ7J?D=� J>7J� J>;� JH7DI79�
J?EDI� M;H;� C7:;� EDB?D;� 0>;O� M;H;
IK99;II<KB�?D�9EDL?D9?D=�J>;�=KBB?8B;
L?9J?CI� JE� =E� <EH� J>;� FHE:K9JI� E<
H;FKJ;:�8H7D:I�M>?9>�M;H;�=?L;D�JE
9KIJEC;HI�M;H;�7BIE�<7A;�
0>;����
/B;KJ>I� >7L;� /;?P;:� J>;� �,+� 7D:
>7L;�7HH;IJ;:�I?N�799KI;:�7D:�D;7H�
BO�.I����B7A>�?D�97I>�>7I�8;;D�<EKD:
?D�J>;�799EKDJI�E<�7BB�I?N�799KI;:�7D:
J>;� I7C;� >7I� 8;;D� I;?P;:� 7D:
799KI;:�7H;���/KH;D:H7�#KFJ7����OH
EB:��;?D=�J>;��!+�E<�/�/�/E<JIOI
��

'KC7H� ?=L?@7O������OH�EB:�MEHA?D=�7I
?D� 9>7H=;� 7D:� :;B?L;HO
I;9J?ED
���C7HD7J>� #KFJ7����OH� EB:
M>E� ?I� 7� F7HJD;H
��/EKC;D� HEO� ����
OH� EB:� MEHA?D=� � 7I� "BEEH

)7D77=;H
��,H7A7I>�I?D=>�����OH�EB:
MEHA?D=�7I�?D�9>7H=;�E<� I;BB;HI�9;D�
JH7B� :;FJ
��,H?O7DI>K� AKC7H� ����OH
EB:�MEHA?D=�7I� J;7C�B;7:;H�<EH�9KI�
JEC;H� 97H;� 7BB� 7H;� H;I?:;DJ� E<
�7D=7BEH;� 7D:� D7J?L;� E<� &>7HA>7D:
7D:� �D:>H7� ,H7:;I>� 
7D:� M;� >7L;
H;9EH:;:� J>;� IJ7J;C;DJ� E<� 7BB� ��
;CFBEO;;I�E<�M>EC�CEIJ�9B7?C�J>;O
M;H;� DEJ� 7M7H;� E<� J>;� <7A;� EDB?D;
I>EFF?D=� I97C� 7CED=� J>;� ;CFBEO�
;;I�7�<;M�7H;�MEC;D
M;�7H;�O;J�JE
7I9;HJ7?D� I?D9;� M>;D� J>;� 799KI;:
M;H;�79J?L;�M;�D;;:�JE�9>;9A�J>;�%,
7::H;II� E<� J>;� <?HC� JE� ADEM� I?D9;
M>;D� J>;� <?HC� M7I� EF;H7J?ED7B
� 7
97I;� >7I� 8;;D� H;=?IJ;H;:� ?D� $/.
(7OEKJ� FEB?9;� IJ7J?ED� 7D:� ?DL;IJ?=7�
J?ED� ?I� ED� 7D:� <?D7BBO� �7D=7BEH;
,EB?9;��ECC?II?ED;H�)�*�.;::?��D:
�::B� �,
9H?C;
� ,� $7H?I>;A7H7D� >7I
�FFH;9?7J;:�J>;�M>EB;�J;7C�E<����
M>E� >7I� :ED;� 7� ;N9;BB;DJ� @E8� 8O
�KIJ?D=� J>;� <7A;� EDB?D;� I>EFF?D=
I97C� I7?:� 8O� &E?DJ� �,� �H?C;

$;C7DJ>�*?C87BA7H�7D:� �,��H?C;
�8>?I>;A�#EO7B�

��%��#,),����� �&#!���� �,*+��� 
!)*+�
�"�� �%#!%��� &' '!%�����$

��
������
����	
��
0>;� .;9HK?JC;DJ� � E<� 9EDIJ78B;� >7I
8;;D� =?L;D� 8O� #EL;HDC;DJ� 7D:� J>;
I7C;� M7I� 8;;D� 9ED:K9J;:� <HEC� �J>
C7O� ����
0E� �J>+9JE8;H� � ���� M?J>
J>;� JEJ7B� *E� E<� ,EIJI������ 7D:� J>;O
I>EKB:� F7II� �� J;IJ� 7I� ,>OI?97B� 7D:
!<<?9?;D9O� J;IJ� 7I� ?D� ,>OI?97B� 97D:?�
:7J;� 7� 97D:?:7J;� 7FFBO?D=� <EH� J>;
FEB?9;� 9EDIJ78B;� I>EKB:� F7II� <?HIJ� ?D
/J7D:7H:� J;IJ� M?J>� FHEF;H� $;?=>J� �
�>;IJ� � 7D:� M?J>� ;<<?9?;D9O� J;IJ� J>;O
I>EKB:�9ECFB;J;� ���
���� �� ����)JI
M?J>�(ED=�@KCF�7D:� I>EHJ�FKJ�7D:�?D
M>?9>�J>;O�I>EKB:�GK7B?<O�?D���EKJ�E<��
J;IJI
� 7D:� J>;D�J>;O�M?BB�GK7B?<?;:�<EH
J>;�MH?JJ;D�J;IJ�7D:�7<J;H�J>;�J;IJ�J>;
=EL;HDC;DJ� >7I� :;9?:;:� JE� >;B:� 7
;N7C� ED� ��J>� *EL;C8;H� ����� M?J>
J>;�JEJ7B�DE�E<�97D:?:7J;I�7FFB?;:�<EH
J>;� FEB?9;� 9EDIJ78B;� 7H;
�
��
���
97D:?:7J;I� 7D:� M?J>� J>?I� JEJ7B� DE� E<
KD?JI� M;H;� ��
7D:� DE� E<� 97D:?:7J;I
;B?=?8B;� <EH� MH?JJ;D� ;N7C?D7J?ED� M;H;
�
��
����M?J>�����9;DJH;I��M;H;�7BBEJ�
J;:� ?D� M>EB;� IJ7J;� 7D:� ?D� �;D=7BKHK
9?JO� ��� 9;DJH;I
DE� E<� 9;DJH;I� ?D� H7?B�
M7OI�M;H;����7D:�M?J>�J>?I�7BB�0EJ7B�DE
E<� 97D:?:7J;I� 7JJ;D:;:� <EH� MH?JJ;D
;N7C?D7J?ED�M7I���
����7D:�JEJ7B�DE

E<�97D:?:7J;I�M;H;�78I;DJ�<EH�MH?JJ;D
;N7C?D7J?ED�M;H;���
���
ED���J>�J>;
;N7C� M7I� >;B:� ?D� M>?9>� J>;
�;D=7BKHK�FEB?9;�>7L;�:;J7?D;:��F;H�
IED�ED�J>;�I7C;�:7O�7I�IEC;�?CF;H�
IED�MHEJ;�J>;�;N7C�7D:�?CC;:?7J;BO
J>;� ?D�9>7H=;�E<<?9;H�E<�J>;� 9;DJH;�?D
�;D=7BKHK�M7I�:;J7?D;:�8O� �,WI�7I
BEA;I>�AKC7H�7D:�(78>KH7C�M?J>�J>;
I;9JEH� ?D� 9>7H=;� E<<?9;H� #� �
&7=7:;;I>� 7D:� 2?@7O7D7=7H
,%
.7=>7L;D:H7�/
�7HH;IJ;:�ED;�F;H�
IED� ED� J>;� I7C;� :7O� 7J� *;M
�7C8H?:=;� /9>EEB� 9;DJH;� 7D:� 97I;
>7I� 8;;D� H;=?IJ;H;:� 7J� L?@7O7D7=7H
FEB?9;�IJ7J?ED�7D:�<KHJ>;H�?DL;IJ?=7J?ED
?I�ED
�%J�?I� I7?:� J>7J� �% � /B;KJ>I�=EJ

>?DJ� ED� ��J>� D?=>J� 78EKJ� GK;IJ?ED
7DIM;HI�8;?D=� �B;7A;:�7D:�>7L;�=EJ
IEC;� F;HIED� DKC8;H� JEE� M>;D� J>;O
JH?;:�?J�M7I�DEJ�?D�H;79>
�J>;���9EDIJ7�
8B;�M7I�78B;�JE�C;;J�J>;C�7J�����7C
?D�#KB87H=7��0>;�;N7C�M7I�9ED:K9J�
;:�79HEII�J>;�IJ7J;�ED�/KD:7O�ED�*EL
��J>��0>;�-K;IJ?ED�F7F;H�M7I�B;7A;:
<HEC�A7B78KH=?�:?IJH?9J��0>EI;�7HH;IJ;:
ED� ��J>� ?D� #KB87H=7� 7H;� )7B7D7

'7I>?D7J>� 7D:� I>?L7AKC7H� 7D:� I>?L�
7AKC7H� ?I� 7� H;B7J?L;� E<� C7B7D7� >7I
8;;D�7HH;IJ;:�7D:�M?J>�J>;C�/77>K�7
9E79>;H� M>E� HKDI� 7� JH7?D?D=� 9;DJH;
M7I� JEE� :;J7?D;:� 8O� �% � IB;KJ>I� 7J
*;B7C7D=7B7��M>;D�?J�M7I�ADEMD�J>7J
/77>K� ?I� F7II?D=� L?7� D;B7C7D7=7B7
J>;� /,� �7>7:� ?DJ;H9;FJ;:� >?C� 7D:
97K=>J�/77>K�7D:�?DJ;HHE=7J?ED�?I�ED
M?J>� >?C� CEH;� �� 7H;� 8;;D� J7A;D� ED
IKIF;9J�<EH�?DL;IJ?=7J?ED� 7I��DIM;HI
I9H?FJ� M;H;� MH?JJ;D� ?D� DEJ;� 8EEA� 7D:
EDBO�����DIM;HI�M;H;�=;JJ?D=�C7J9>

0>;� GK;IJ?ED� F7F;H� M7I� B;7A;:� <EKH
>EKHI� 8;<EH;� J>;� ;N7C� IJ7HJ;:� 7I
C7DO� 7I� ��� GK;IJ?EDI� M;H;� B;7A;:
7D:�J>;�8;D;<?9?7H?;I�M?BB�8;�:?IGK7B?�
<?;:
�J>H;;�H;B7J?L;I�E<�7�FEB?9;�9EDIJ7�
8B;�/7DJEI>�:;FBEO;:�M?J>�)��*7=7H
FEB?9;� IJ7J?ED� E<� #KB87H=7� M;H;

7JJ;D:?D=� <EH� J>;� ;N7C� ?CC;:?7J;BO
>?I� H;B7J?L;� 97BB;:� /7DJEI>� � 7D:� JEB:
>?C� 78EKJ� B;7A7=;� 7D:� #KB87H=7
FEB?9;�>7L;�7HH;IJ;:���799KI;:�KD:;H
���������E<�%,���7D:�>7L;�8;;D�FHE�
:K9;:�8;<EH;�J>;�C7=?IJH7J;�7D:�>7I
8;;D�EH:;H;:�M?J>��� 7OI�FEB?9;�9KI�
JE:O� 7D:� M;� 7H;� IJ?BB� L;H?<O?D=� J>;
IEKH9;�E<�J>;��DIM;HI�?CF79J
�>EM�?J
M7I�B;7A�7D:�M;�7H;�7D7BOP?D=�J>;?H
� .� JE� H;L;7B� J>;� 7IF;9JI
� E<<?9?7BI
I7?:� J>7J� J>;O�M?BB� :;9?:;�M>;J>;H� JE
9ED:K9J� 7� H;�;N7C� EDBO� 7<J;H� J>EH�
EK=>�?DL;IJ?=7J?ED�?<�J>;�8;D;<?9?7H?;I
7H;� <;M;H� J>7D� ��
7D:� ?<� ?J� 9EC;I� JE
C7II� I97B;�M;�M?BB�9ED:K9J�H;�;N7C
7D:�97D9;B�7D:�:?IGK7B?<O�J>;�F;HIEDI
7D:�;N7C�M?BB�8;�H;�9ED:K9J;:��7D:�?<
J>;� 8;D;<?9?7H?;I� 7HEKD:� ��� J>;D
;N7C� M?BB� DEJ� H;� 9ED:K9J;:� 7D:� %#
#KB87H=7� >7I� B;:� 7� IF;9?7B� J;7C
KD:;H� J>;� IKF;HL?I?ED� E<� /,� �C?J
/?D=>� 7D:� �/,� /7DJEI>� 878K� JE
;N7C?D;�>EM�J>;�GK;IJ?ED�F7F;H�M7I
B;7A;:� 8O� M>EC� � I7?:� 8O� *� /
);=>7H?A>�
�� #,�9H?C;�7D:�J;9>D?�
97B� I;HL?9;�
�D:��::?J?ED7B�9>7H=;�E<
� #,�.;9HK?JC;DJ� �� 0H7?D?D=�� � <EH
�;D=7BKHK� 7D:� />?L7AKC7H
�  %#� <EH
H;9HK?JC;DJ�7D:�JH7?D?D=��7D:�<?D7BBO�7
97I;�>7I�8;;D�H;=?IJ;H;:�?D�#KB87H=7
FEB?9;� IJ7J?ED�7D:�?DL;IJ?=7J?ED�?I�ED
>;�7::;:��

��"�����������
����%"���� "���������� ������&�����!�"

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

�
�#�����"



����������
��=#��6��� �
 ������#��# �	 �����# �	




,+,)���)&,'���(,!)�*�*,'�)$�)"�+�� �!%��!#�!)!*��& )��*������)&)��
KJKH;� �EDIKC;H
!DJ;HFH?I;I� �"�!(�


J>;� <EE:� 7D:� ")�#� �<7IJ�
CEL?D=� 9EDIKC;H� =EE:I�
7HC�E<�J>;� '?I>EH;� �?O7D?�
B;:� "KJKH;� #HEKF
� >7I
79GK?H;:� *?B=?H?I
� M>?9>
HKDI� 7� 9>7?D� E<� 9EDL;D�
?;D9;�IJEH;I�?D�/EKJ>�%D:?7

J>;� 9ECF7DO� I7?:� ?D� 7
IJ7J;C;DJ�ED�0>KHI:7O�
0>;�"KJKH;�#HEKF�79GK?H;:
7� ��� F;H� 9;DJ� IJ7A;� ?D
*?B=?H?I� <HEC� FH?L7J;� ;GK?JO
<?HC� �9J?I
� M>?9>� >7:
?DL;IJ;:�?D�J>;�9ECF7DO�?D
�����7D:�>;B:�J>;�C7@EH?JO
IJ7A;�� 7D:� J>;� )K:7B?7H
<7C?BO
�J>;�EH?=?D7B�FHECEJ�
;HI�E<�J>;�9>7?D�M>E�>;B:�7
C?DEH?JO� IJ7A;�� 0>;� :;7B
M7I�<KBBO�I;JJB;:�?D�97I>�
0>EK=>� J>;� "KJKH;� #HEKF

:?:DWJ� :?I9BEI;� J>;� 9EDI?:�
;H7J?ED�J>7J�?J�>7:�F7?:�<EH
*?B=?H?I
� 7� F;HIED� <7C?B?7H
M?J>�J>;� :;L;BEFC;DJ� I7?:
J>7J�J>;�:;7B�M7I�L7BK;:�7J
7HEKD:�.I�����9HEH;���9J?I
>7:�8;;D�BEEA?D=�JE�;N?J�?JI
?DL;IJC;DJ� ?D� *?B=?H?I� <EH
J>;�B7IJ�JME�O;7HI�
�7D=7BEH;�87I;:�*?B=?H?I�?I
7D�?9ED?9�8H7D:�J>7J�;D@EOI
M?:;� >EKI;>EB:� H;97BB� ?D
J>;� IEKJ>;HD� IJ7J;I� E<
'7HD7J7A7
� 07C?B� *7:K

�D:>H7� ,H7:;I>� 7D:
';H7B7��0>;�8H7D:�J>7J�M7I
;IJ78B?I>;:� ?D� ����� 7BIE
>7I� ?JI�EMD�FHE:K9JI�FEHJ�
<EB?E�9ECFH?I?D=�:7?HO�FHE:�
K9JI
�87A;:�=EE:I
�9>E9E�
B7J;I� 7D:� IJ7FB;I�� 0>;
79GK?I?J?ED� M?BB� 8EEIJ
"�!(WI� H;L;DK;I� ;NFE�

D;DJ?7BBO� 7I� J>;� "KJKH;
#HEKF�<?HCWI�EMD�H;L;DK;I
M;H;� 7J� .I� ���� 9HEH;� <EH
"5���� 0>;� 9ECF7DO
H;FEHJ;:�7�D;J�FHE<?J�E<� .I
������ 9HEH;� <EH� J>;� I7C;
<?I97B�� T0>?I� 79GK?I?J?ED� 8O
"�!(� M?BB� B;7:� JE� =;E�
=H7F>?97B�;NF7DI?ED�E<�J>;
9EDL;D?;D9;�IJEH;�D;JMEHA
?D� /EKJ>;HD� %D:?7
� 7I� 9KH�
H;DJBO�"�!(WI�;N?IJ?D=�<EEJ�
FH?DJ� ?I� FH?C7H?BO� 9ED9;D�
JH7J;:� ?D� *EHJ>� 7D:� 3;IJ
%D:?7
U�J>;�9ECF7DO�I7?:�?D
?JI�IJ7J;C;DJ�

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

F?9;&;J� FHECEJ;H
7D:� C;:?7� 87HED

'7B7D?J>?� )7H7D� C7O� 8;
9BEI;�JE�9B?D9>?D=�7� :;7B
M?J>� 7D� ?DL;IJEH� <EH� >?I
97I>�IJH7FF;:�7?HB?D;��
/EKH9;I� I7?:� J>;� J7BAI
;DJ;H;:� J>;� <?D7B� HEKD:
J>?I� M;;A
� � 7D:� 7H;
H;LEBL?D=�7HEKD:�J>;�L7B�
K7J?ED� E<� J>;� 9ECF7DO�
T3>?B;� J>;� 9ECF7DO� ?I
;NFBEH?D=� L7H?EKI
EFJ?EDI� JE� <KHJ>;H� 97F?�

J7B?I;
� M;� 7H;� KD78B;� JE
9ECC;DJ�ED� IF;9?<?9I�7J
J>?I� IJ7=;
U� 7� /F?9;&;J
IFEA;IF;HIED� I7?:�� 0>;
�EC87O�/JE9A�!N9>7D=;
>7I� IEK=>J� 7� 9B7H?<?97�
J?ED� <HEC� J>;� 9ECF7DO
M?J>� H;=7H:� JE� C;:?7
H;FEHJI� J>7J� /F?9;&;J
FHECEJ;HI� M;H;� ?D� J7BAI
JE�I;BB�7�F7HJ�EH�9ECFB;J;
IJ7A;� ?D� J>;� 7?HB?D;�
/F?9;&;J� I>7H;I� HEI;
������� JE� 9BEI;� 7J� .I�
������ ED� �/!�� /EKH9;I
I7?:� /F?9;&;J� ?I� 8;?D=
L7BK;:� 7J� 7HEKD:� ./
�
���� 9HEH;�� %J� ?I� DEJ
9B;7H� M>;J>;H� )7H7D
M7DJI� JE� ;N?J� 9ECFB;J;BO
<HEC� J>;� 8K:=;J� 7?HB?D;
?D� M>?9>� >;� >EB:I� 7

IJ7A;� E<� �������� 0>;
97I>�IJH7FF;:� 7?HB?D;
>7I� 8;;D� 97D9;BB?D=
<B?=>JI�79HEII�?JI�D;JMEHA
ED�7� :7?BO�87I?I�FHECFJ�
?D=� J>;�  ?H;9JEH7J;
#;D;H7B�E<� �?L?B��L?7J?ED
� #���� JE� H;9;DJBO� 7IA
<EH�7�H;FEHJ�<HEC�J>;�7?H�
B?D;�� 0>;� I?P;� E<
/F?9;&;JWI� �E;?D=� ���
<B;;J
� M>?9>� IJEE:� 7J� ��
?D�&KBO
�?I� :EMD�JE� ���E<
M>?9>�EDBO����7H;�EF;H7�

J?ED7B�� 0>;� DKC8;H� E<
:7?BO� <B?=>JI� >7I� <7BB;D
:H7IJ?97BBO� <HEC� 78EKJ
���� ?D� &KBO� JE� 7HEKD:
����7J�FH;I;DJ��
�L?7J?ED� 9EDIKBJ7D9O
�;DJH;� <EH� �I?7� ,79?<?9
�L?7J?ED�>7I�I7?:�J>;�7?H�
B?D;� >7I� 7� <KD:?D=
H;GK?H;C;DJ�E<������C?B�
B?ED� JE� IJ78?B?I;� EF;H7�
J?EDI� 7D:� M?BB� D;;:� 9ED�
J?DKEKI�<BEM�E<�97F?J7B�?D
J>;�D;7H�J;HC�7I�C7HA;J
7D:� 9ECF;J?J?L;� :OD7C�
?9I� M?BB� H;C7?D� 9>7BB;D=�
?D=��
0>;� 7?HB?D;� >7:� H;FEHJ;:
7� .I�� ���� 9HEH;� BEII� <EH
J>;�/;FJ;C8;H�GK7HJ;H�S
?JI�<?<J>�IJH7?=>J�GK7HJ;HBO
BEII�

	
��
 $���������������'��������� "�$'�#��"�� ���"#� ��%"���
0>;�H?IA�J>7J�J>;�C?DEH?JO�I>7H;>EB:;HI�E<
%*#� 2OIO7� �7DA� 9EKB:� H;@;9J� J>;� C;H=;H
:;7B�<EH9?D=� 'EJ7A�)7>?D:H7� �7DA� �')��
JE�?D9H;7I;�J>;�IM7F�H7J?E�?D�<7LEKH�E<�J>;
<EHC;H�9EKB:�B;7:�JE�:EMDI?:;�H?IAI�JE�J>;

<7?H�L7BK;�E<�J>;�:;7B
�799EH:?D=�JE�7�H;FEHJ
FKJ� EKJ� 8O� H;I;7H9>� <?HC� !IF?H?JE� /7DJE�
0>;�EJ>;H�8?=�H?IA�M7I�J>;��A;O�C7D�H?IA��JE
J>;� :;7B��0>;� <?HC� I7?:
� �3;� 8;B?;L;� J>7J
1:7O� 'EJ7A� ?I� ED;� E<� J>;� A;O� :H?L;HI
8;>?D:� J>;� IKF;H?EH� F;H<EHC7D9;� E<� J>;
87DA� ?D� J;HCI� E<� =HEMJ>� 7D:� 9EDI;H�
L7J?IC��� �::?J?ED7BBO
� 'EJ7A� )7>?D:H7
�7DA�M?BB�8;�H;GK?H;:�JE�8H?D=�:EMD�?JI�FHE�

CEJ;H� I>7H;>EB:?D=� JE� ���� JE� <7BB� ?D� B?D;
M?J>� J>;� 87DA?D=� H;=KB7JEH�I� FH;I9H?FJ?ED�
0>;� .;I;HL;� �7DA� E<� %D:?7� �.�%�� >7I
7BH;7:O�I;J�IJ?<<�:;7:B?D;I�<EH�J>;�FHECEJ;H
IJ7A;�JE�8;�8HEK=>J�:EMD�<HEC�J>;�9KHH;DJ
����JE�����7I�E<� ;9;C8;H������7D:�<KH�
J>;H�JE����� ;L;DJK7BBO��3?J>�J>?I�:;7B�J>;
I>7H;>EB:?D=� M?BB� 9EC;� :EMD� JE� ���

M>?9>�9EKB:�B;7:�JE�J;9>D?97B�EL;H>7D=�ED
J>;�IJE9A�7I�J>;�C7HA;J�M?BB�7BM7OI�8;�9ED�
9;HD;:�78EKJ�IJ7A;�I7B;�8O�J>;�FHECEJ;HI�
�0>;� FHECEJ;H� IJ7A;� ?D� 'EJ7A� )7>?D:H7
87DA� >7I� JE� :HEF� JE� ���� 8O�  ;9;C8;H
����� 7D:�<KHJ>;H�JE� ���� ;L;DJK7BBO��0>?I
9EKB:� B;7:� JE� J;9>D?97B� EL;H>7D=� ED� J>;
IJE9A� 7I� J>;� C7HA;J� M?BB� 7BM7OI� 8;� 9ED�
9;HD;:�78EKJ�J>;�IJ7A;�I7B;�8O�J>;�FHECEJ�
;HI
��!IF?H?JE�/7DJE�I7?:�?D�?JI�H;FEHJ��'EJ7A
)7>?D:H7� �7DA� I7?:� ?D� 7� H;B;7I;
� �0>;
7C7B=7C7J?ED�?I�IK8@;9J�JE�J>;�7FFHEL7B�E<
J>;�I>7H;>EB:;HI�E<�'EJ7A�7D:�%*#�2OIO7
H;IF;9J?L;BO
� .�%� KD:;H� J>;� �7DA?D=
.;=KB7J?ED� �9J
� J>;� �ECF;J?J?ED
�ECC?II?ED�E<�%D:?7�7D:�IK9>�EJ>;H�H;=K�
B7JEHO� 7FFHEL7BI� 7I� C7O� 8;� H;GK?H;:��
1:7O�'EJ7A�>7:�I7?:�?D�J>;�FH;II�9ED<;H�
;D9;�J>7J�>;�;NF;9JI�7BB�J>;�F;HC?II?EDI�JE
8;�?D�8O��FH?B������7<J;H�M>?9>�J>;�JME�;DJ?�
J?;I�97D�8;�7C7B=7C7J;:��

$



��������
��
�=:0*87� MEHB:WI� 8;IJ
I;BB?D=� BKNKHO� 7KJEC7A;HI
?D�J>;�MEHB:��)3
�B7KD9>�
;I� J>;� I?NJ>� ;:?J?ED� E<
�EHFEH7J;� �EMB?D=
0EKHD7C;DJ�� V�)3� ,?D
/JH?A;� *7J?ED7BIW� ?D
#KH=7ED�?D�7D�;<<EHJ�JE�FHE�
L?:;� 7� FB7J<EHC� JE� 7JJH79J
9EHFEH7J;� IOD;H=?;I� JE� J>;
8EMB?D=� 7BB;OI�� �<J;H� 7
JH;C;D:EKI�H;IFEDI;�<HEC
J>;� B7IJ� <?L;� IK99;II<KB
O;7HI
�,2.�8BK+�7D:��)3
I;HL;�7I�>EIJI�J>?I�O;7H�JE
EL;H�����	�9EHFEH7J;�>EKI�
;I� �7I� 7=7?DIJ� ���� J;7CI
?D�J>;�FH;L?EKI�O;7HI��7D:
I>7BB� M?JD;II� 7� <79;�� E<<
8;JM;;D� J>;I;� C7@EH� 9EH�
FEH7J;� =?7DJI� IJ7HJ?D=� ��J>
*EL;C8;H� J?BB� ��J>
 ;9;C8;H
� ����� 7J� ,2.
8BK+�F7D�%D:?7�0E�A?9A�IJ7HJ
J>?I� O;7HWI� JEKHD7C;DJ

,B7O;HI� E<� J>;�  ;B>?
 OD7CEI�"��M;H;�FH;I;DJ
7J� J>;� B7KD9>�� ,B7O;HI� B?A;
'H?IJE<� 27D� $EKJ9� �J>;
J7BB;IJ� <EEJ87BB;H� ?D� J>;
MEHB:�
�)7:I�&KDA;H
�$7DI
)KB:;H
� /J;L;D�  ?7I
�%D:?7WI�  7L?:� �;9A>7C�

�DM7H� �B?� �%D:?7WI� JEF
:;<;D:;H�
� �HKDE� �H?7I

)EHJ;D� /AEK8E� � 7D?I>
/KF;HB?=7� M?DD;H�� M;H;� 7BB

J>;H;�JE�;D9EKH7=;�J>;�F7H�
J?9?F7DJI� 7D:� IKFFEHJ� J>?I
?D?J?7J?L;� 8O� ,2.� 8BK+� ?D
FHECEJ?D=� J>;� IFEHJ� E<
8EMB?D=�?D�J>;�9EKDJHO��+D
J>;� B7KD9>� �E79>� �
)7D7=;H� $7HC� L7D
2;B:>EL;D
� ;B>?� OD7CEI
"�
�7BIE�7::;:
�T0>;�J;7C
>7:� � 7� =H;7J� J?C;� 8EMB?D=
7J� ,2.� 8BK+�� %J� M7I� 7D
>EDEKH�<EH�KI�JE�?D7K=KH7J;
J>;� 9EHFEH7J;� JEKHD7C;DJ�
+KH��C?II?ED�?I�JE�FHECEJ;
<EEJ87BB�?D� ;B>?���*�.�7D:
M;� 7H;� 7BIE�>7FFO�JE�FHE�
CEJ;�EJ>;H�D;M�7=;�IFEHJI�
B?A;� 8EMB?D=�� %J� ?I� =H;7J� JE
I;;�F;EFB;�KDM?D:?D=�7<J;H
7�>7H:�:7O�E<�MEHA�M?J>�J>;
>;BF� E<� IFEHJI�U� /FH;7:?D=
EL;H� <?L;� M;;AI
� J>;� JEKH�
D7C;DJ� M?BB� 8;� >;B:� ;L;HO
0>KHI:7O� ;L;D?D=� 7J� ,2.
8BK+
� �C8?;D9;� � )7BB

#KH=7ED�� 0>;� JEF� J;7CI
9ECF;J?D=�<EH�J>;�<?D7B;�7J
J>;� ;D:�E<�J>;� JEKHD7C;DJ
ED� ��J> ;9;C8;H
� ����
M?BB�M?D�J>;�=H7D:�FH?P;�E<�7
M;;A;D:� JH?F� 9EKHJ;IO
�)3�� �;I?:;I� J>;I;
� J>;
HKDD;H�KF�7D:�EJ>;H�
F7HJ?9?F7DJI�M?BB�>7L;�;N9?J�
?D=�=EE:?;I� 7D:�=?<JI� <HEC
CKBJ?FB;� 7IIE9?7J;� 8H7D:I
B?A;� '?D=<?I>;H
� #�/>E9A

3EE:B7D:
� �?=� ")
� �BK8

)7>?D:H7� 7D:� C7DO� CEH;
JE�BEEA�<EHM7H:�JE��+D�J>?I
E997I?ED
� )H� ,;;KI>
0EC7H
� $;7:� /JH7J;=?9
�BB?7D9;I���)7HA;J?D=�,2.
8BK+� I7?:
� T3;� 7J� ,2.
8BK+� J7A;� ?CC;DI;� FH?:;
?D� ;NF7D:?D=� J>;� I9EF;� E<
J>;�JEKHD7C;DJ�J>?I�O;7H�7I
M;�<E9KI�ED�7�D7J?ED7B�EKJ�
H;79>� 7J� EKH� 9;DJH;I�� 0>?I
FB7J<EHC� ?I� J>;� 8;IJ� FEII?�
8B;� <EHKC� <EH� �EHFEH7J;I

7D:� J>;?H� ;CFBEO;;I� JE
;D=7=;� ?D� M>7J� 79JI� DEJ
EDBO� 7I� 7� F;H<;9J� IJH;II
8KIJ;H�8KJ�7BIE�7I�7�C;7DI
<EH� J;7C� 8K?B:?D=� 7D:
IJH;D=J>;D?D=�� ,2.� 8BK+
?D� #KH=7ED� M?BB� >EIJ� J>;
I?NJ>� ;:?J?ED� E<� J>;� V,?D
/JH?A;� *7J?ED7BIW�?D�7IIE9?�
7J?ED� M?J>� �)3�EKH� H;B7�
J?EDI>?F� >7I� KD:EK8J;:BO
9EC;� 7�BED=�M7O�7D:� J>?I
JEKHD7C;DJ� ?I� J>;� F;H<;9J

IOD;H=O�E<�J>?I�7BB?7D9;���I
M;�:;9B7H;�J>?I�O;7HWI�JEKH�
D7C;DJ�EF;D
�M;�?DJ;D:�JE
E<<;H� J>?I� D;M� ;NF;H?;D9;
JE� EKH� F7HJ?9?F7DJI� ?D
#KH=7ED� M?J>� ;B;C;DJI� E<
;N9?J;C;DJ�7D:�<KD�7I�M;BB
7I�<;;B�IJHED=BO�78EKJ�FB7O�
?D=�7�HEB;�?D�?D9H;7I?D=�J>;
=HEMJ>� �� FEFKB7H?JO� E<� J>;
IFEHJ� E<� 8EMB?D=� ?D� J>;
9EKDJHO��

���������������
��=#��6��� �
 ������#��# �	 �����# �	



=6+*2� /ED7AI>?
/?D>7� M?BB� 8;
I;;D� I>7H?D=

I9H;;D�IF79;� M?J>� 57C?
#7KJ7C� 7D:� )7D7IL?
)7C=7?� ?D� >;H� KF9EC?D=
<?BC�V�9J?ED�&79AIEDW�8KJ�J>;
79JH;II� I7OI� I>;� >7I� DE
GK7BCI� 78EKJ� :E?D=� 7
CEL?;�M?J>�JME�EJ>;H�<;C7B;
IJ7HI�7I� I>;�?I�L;HO
I;9KH;�78EKJ�>;H�
I;B<��
0>;����O;7H�EB:
79JH;II� I7OI
I>;�?I�>7FFO�JE
<?D7BBO�8;�7�F7HJ
E<�7�CKBJ?�IJ7H�
H;H� <?BC
� M>?9>
7BIE� >7I� �@7O
 ;L=D� ?D� ?J�� T%
J>?DA� %� >7L;
;IJ78B?I>;:
CO� D7C;� ?D
J>;�?D:KIJHO�?D
7� M7O� J>7J� %
7C� DEJ� ?DI;�
9KH;�E<�J>;�<79J
J>7J� J>;� <?BC� >7I
JME�EJ>;H�>;HE?D;I��
%� =;DK?D;BO� B?A;:� J>;� HEB;
7D:�@KIJ�8;97KI;�J>;H;�7H;
JME� CEH;� >;HE?D;I
� %� 97DWJ

I7O� DE� JE� 7
<?BC�� T0>?I
?I�J>;�<?HIJ
J?C;� %
7 C

MEHA?D=�?D�7�CKBJ?�IJ7HH;H��
%J� M7I� 7� <KD� <?BC� JE� 8;
?DLEBL;:� M?J>
U� /ED7AI>?
I7?:��

V�9J?ED� &79AIEDW� ?I� 7D
79J?ED� 9EC;:O
:?H;9J;:� 8O
, H 7 8 > K : ; L 7 �
/ED7AI>?
� M>E
>7I� FH;L?EKIBO
9EBB78EH7J;:� M?J>

J>;�9>EH;E=H7F>;H�
:?H;9JEH� ?D
V . E M : O
.7J>EH;W� 7D:

V . R
.7@AKC7HW

I7?:� J>;

K F 9 E C ? D =
CEL?;�?I�7�JOF?97B

9ECC;H9?7B� <?BC

M>?9>�,H78>K:;L7
?I�8;IJ�ADEMD�<EH�

T%J� ?I� 7� JOF?97B
,H78>K� I?H�<?BC�<KBB
E<� ;DJ;HJ7?DC;DJ
7D:�C7I7B7��3>;D
%� M7I� E<<;H;:� J>;
<?BC
�,H78>K�I?H�JEB:
C;� >;� ?I� BEEA?D=

<EH� IEC;ED;� M>E
>7I 7� =EE:� 9EC?9

J?C?D=��0>?I� <?BC� =7L;
C;�7D�EFFEHJKD?JO�JE�FB7O�7
9>7H79J;H� M>?9>� ?I� EL;H�
BE7:;:� M?J>� 9EC;:O
U� J>;
V 787D==W�79JH;II�I7?:�

�������������������������
���������	���
�����
���
� �����������
7?<� ���#E?D=� 8O� >?I� HEO7B� ?C7=;
� J>;� *7M78� E<
,7J7K:?�/7?<��B?�'>7D�JEEA�J>;�BEL;BO�B7:?;I�E<� ;B>?

);:?7� ED� 7� HEC7DJ?9� :?DD;H
:7J;�7J�J>;�%CF;H?7B�$EJ;B�E<
*;M�  ;B>?�� '>7D� M>E� ?I� ?D
JEMD� <EH� J>;� FH;C?;H� E<� >?I
KF9EC?D=� HEC�9EC� T$7FFO
!D:?D=U� :;9?:;:� JE� IF;D:
IEC;�FH?L7J;�J?C;�7M7O�<HEC
J>;�KIK7B�HKI>�7D:�:?I9KII;:
J>;�EL;H7BB�I9;D7H?E�E<�%D:?7D
�?D;C7
�J>;�CEL?;�8KI?D;II

B79A�E<�=EE:�IJEH?;I�7D:�7�BEJ
CEH;��  H;II;:� ?D� 7� *7LO
�BK;�IK?J�C7J9>;:�M?J>�7�FKH�
FB;� J?;
� J>;� V$KC� 0KCW� IJ7H
BEEA;:� 7I� :7FF;H� 7I� ;L;H�
';;F?D=� KF� JE� >?I� 9>7HC?D=
F;HIED7�J>;�79JEH�F7CF;H;:
7BB�J>;�C;:?7�=?HBI�M?J>�7D�;B78EH7J;�%J7B?7D�:?DD;H
�"H;D9>
M?D;�7D:�7�BEJ�E<�I;B<?;I��3?J>�*7M78�8;?D=�J>;�>EIJ�>?C�
I;B<�7BB�M;�97D�I7O�?I�J>7J�?J�M7I�?D:;;:�7�V�$7FFO�!D:?D=W
JE�J>;�;L;D?D=�

'1.7�$*2/��52��1*7�?.7<�87�*�C,*7�
-2-D�-277.:�-*<.�?2<1��.512�02:5;���

�


%�!�0*� ��) ��*+� �$�+�,)� �&) '&)�+�� �&.#!%�� �&,)%�$�% +� !%� �,) ��&%

�




�������
��=#��6��� �
 ������#��# �	 �����# �	



��=# ��6��) $FFEM�?N� (2F=AT�F�>5TN>FO�AJEF2�?FNBTC�PN� 
?�?F�6e@�?N
IF/EFP�>oTCJL)�QA$FPN�C�QPL�?F��F@F6�GN�AE�MN�?C�>FM�?>RT�TC�B/��$FTN�BC
AJEF2� PN� GF-� �F IFN<� @N<� PBC<� ?BF9
TNA?P�H1BFN<PN�I>N��?N�Q<IFO�@N<��B
?B�AI�F�A?�JB�QF/E�QPL�?F�%�FE
@N<�B/<�
QDPN�-/�FP�>UF<)�?N�TF<K�?F�6e@�?N
IF/EFP� AJEF2� GN� O>� HP?N� QF/E
QPL�?F�?N�AE�MN�?N�>FEN�@N<�DR*F�MFN
H1BFN<PN� >)	C� >N>F?C� GN� ?BF9� G>?FN
O>� GF-�GF-� G>� ?L*� POE� QF
EBF�B/�MFN�=G@N<�?L*�A*DFPN�?N�AT

>F?C�PBC<�B/�QF/E�P�BC�=G@N<�?FN=6��F?�?C�SL<OF=�F�B/��BF<9�B@�GF#F�B/<��=GGN
DBTN�QPL�?F�QF/E�AJEF2�
?�GF#F�@L<>=6�
�EDFN26�DE�AI7FN�#FN�
$FFEMC��2C@�?N�?F�6JFB?�?%MFP�PN�@L!?N>FO�GAEMF�INJC�?F�G@#F6P�A?�F
QF/E�?BF�A?�=<AK�FNP�
A�F�P�SN"G�@N<�?F<(��DI?�(JC?FE�PBC<�?EPF�AP�@FN<
?N�A7FTF-�PBC<�#FF��AJEF2�PN�?BF�A?�@L�N��F2PF�?N�>FEN�@N<�G>�?L*�DMF�B/�
@L�N�TSMF�B/�A?�
?�A7FTF)	C�?FN�HG?N�G<�F�GN�DREF�G@#F6P�A@TPF�KFAB
�
@L�N�APOC�MF/E�DE�TSMF�B/�A?�HP?F�-/GTF�QF
FLAP?�AP�@FN<�?N�A7FTF-�PBC<
#FF��GAEMF�?FN�OFN��C?�TSF�H1BFN<PN�A?�F�

�������������
�����
�� �������
=<AK�FNP�
A�F�P�SN"G�?N�IF/EFP�EN-EC
?N� STM� -/GTN� ?N� A7FTF-� DFNA)�@
DE� AJEFN
F� OMFPN� ?N� ?FE�F� Q(#FF�C
APT<>P� �NT� EBC� @ABTF� @L!?N>FO
GAEMF�INJC�?FN�@BFP�>5TN>FO�GAKP
MN<ILT?E�?F�G@#F6P�BFAGT�BFN�S�F
B/��MN<ILT?E�PN�7FNT�@<�FT��?FN�
?
D��AT7F?E�GAEMF� INJC�?F�G@#F6P
?EPN� QF/E� �B� GLAPA�KM� ?EPN� ?F
QFSUB� A?�F� B/� A?� =G� @ABTF
@L!?N>FO�?F�?AE�E�G@��GN�DBTN�BC
G@F%M� P� BFN�� DRJ6� $FFEMC�� Ae?N2
?%MFP�PN�7FNT�@<�C�G>F6P<I�GFNPFNJFT
?FN�
?�D��AT7FF�QF/E�?BF�A?�JB
=G� AEDFN26� GN� ?F-C� DEN�FFP� B/<� A?
G<$FFAJM�]AM><
F�?N�?FE�F�GAEMF�INJC
?N�?AE�E�?FN�7FMEF�D/IF�BFN�S�F�B/�
H1BFN<PN�QDPN�D��@N<�AT7FF9�@/<�QFDGN
QFSUB� ?EMF� BR<� A?� QFD� MLE<M� =G
@F@TN�?FN�IN7FN�QF/E��B�GLAPA�KM�?E
A?� H1BN<� @O>RM� G@#F6P� AI�F� OF

MFA?�HP?N�?AE�E�?FN�7FMEF�D/IF�P
BFN�QF/E�JB�G@��GN�DBTN�G@F%M�P
BFN<��
?�A7FTF)	C�BFNPN�?N�PFMN�@/<�HG
$FFJPF.@?� H#FTDL#FT� ?FN� G@�
G?MF� BR<� AOG� ?FE�F� GAEMF� INJC
IL$FF64�DR�F6��D�GN�QFJN�F�@N<�QFSN�QF=6�
BFTF<A?� >FI� @N<� H1BFN<PN� 7FNI� +�\
A?�F9� =GAT
� H1BN<� QDPF� ?AE�E
QFSN�TN�OFPN�?N�AT
�
?�QF/E�@F/?F
O�E� A@TPF� KFAB
�� ��� J�FC6�� =G
@BFP�>5TN>FO�PN�GF#F�BC�?BF�A?
@A�FDLEC� @L!?N>FO� GAEMF� INJC� ?FN
H,K(MEC��2RPF6@N<2FN<�@N<�$FC�$FFS�TNPN�?C
QPL@AM� A@TPC� KFAB
� !�FN<A?� JB
QDPN�+�JBFE�?N�AT
�DBTN�BC�@F-C

@F<S�KL?C�B/<��GAKP�MN<ILT?E�PN�?BF9
O/GF�A?�QFD�OFPMN�B/<�A?�JB�DBTN
BC� 7FNT� $FFJPF� ?N� AJDECM� A?
� S

QDPN�+�JBFE�?N�AT
�@F-C�@F<S�KL?C
B/<��
NGN�@N<�B@N<��B�GLAPA�KM�?EPN�?N
AT
� DREF� OFNE� TSF� INPF� KFAB
� A?
GAEMF�INJC�?FN�@F-C�A@TN�QF/E�H,K
(MEC�� 2RPF6@N<2FN<� @N<� H1BN<� QDPC
@L!?N>FOC� OFEC� E7FPN� ?C� QPL@AM
A@TN��GAKP�PN�GF#F�BC�7FNT�@<�C�GN
=G�@F@TN�?N�AT
�
?�2F(?�-FNG6�?F
S�P�?EPN�?F�QFSUB�A?�F�B/�AOG@N<
=<A)�P� QFNT<AD?� 
GFNAG
�FP
sQF=6QFN
r� QF/E� >oA!G<S� -N)EN�FP
s>CQF=6r� ?N� QA
F?FEC� �FFA@T� BFN<� OFN

QF=6>C
� ?N� GF@PN� =G� @F@TN� @N<
GAEMF� INJC� ?F� >KFJ� ?E� G?N�

A�F�P�SN"G�?N�GN@C-F=PT�@N<�GAEMF
INJC� IAVF�F� ?FNAE�F=6� @L!?N>FO� DF?6
OC�PF� ?N� A7FTF-� EN-EC� ?N� STM
-/GTN�?F�A�F?FE�>PC�#FC�QF/E�=G?N
AJEFN
F� @N<� H1BFN<PN� DFNA)�@� DE� ?F<(�
DI?�DBPPN�GN�=P?FE�?E�AI�F�#FF�
=G� +�JBFE� GN� PFEFO� 
QF=6>C
� PN
GAEMF�INJC�DE�Q(#FF�C�]AM><
F�TSF
AI�F�B/�

2�%�����%� ��%��!&"���&��#�"��&��)��� �#(�%&�!$+��
AD*TN� GFT� AIG<>E� @N<� (?C=<S� ?N
IF/EFP�KFNA2T�BFNPN�JFTN�GFM�>FE�?N
DRJ6� -F@R6TF� JP� K/<AD�P� O@6PC� ?N
@F=?T��FR@F?E�?FN�Q>�T?JF�@FE
S�F� B/�� �FR@F?E� ?N� 
?� IFN(M� ?N

QPLGFE�=G�DRJ6�K/<AD�P�?FN�>FNTPN�@N<
$FC� DEN�FFPC� BFN� EBC� B/� QF/E� HP?C
�FIIF�M�$FC�?@OFNE�BL=6�B/���FR@F?E
?N�IFN(M�QF/E�DRJ6�-F@R6TF�JP�)fF=JE
-NATDN� (2fC-� PN� ?BF9� :�FR@F?E� ?FN
T?JF�@FE�S�F�B/�QF/E�AGE�@N<�TSC
KFN2�?N�?FE�F�H1BN<�>FNTPN�@N<�G@(�F
B/�� GF#F� BC� H1BN<� �FIIF�M� G<><
FC
G@(�F� $FC� B/�� ��� J�FC6�� �FR@F?E
(?C=<S�?N�IF/EFP�IL�F62PF�?F�A�F?FE
BL
�#FN�QF/E�HP?N�AGE�@N<�S<$FCE�KFN2
TSC�#FC�AOG�?FE�F�JB�?=6�@BCPN
?FN@F�$FC�EBN�#FN��
?EC>�PF/�@BCPN�Q(DMFT�@N<�EBPN�?N
>FI��FR@F?E�?C�AGM<>E�@N<��FE�JFDGC
BL=6�#FC��?FA>TNSF/E�B/�A?�(2fC-�?FN
$FC� ����� @N<� 
?� IL�F62PF� ?N� >FI
T?JF�@FE�S�F�#FF��
(2fC-� PN� ?BF9� :�FR@F?E� ?C� BFTM
Q$FC� $FC� S<$FCE� >PC� BL=6� B/�� HP?C
GNBM� @N<� GL
FFE� BFN� EBF� #FF� TNA?P
G>?L*�>N?FE�BFN�S�F��JB�@LA�?T
A(#FAM� @N<� B/<� QF/E� JB� >FNT� $FC� PBC<
G?MN��@NEC�MEB�JB�$FC�+BCTKN�E�DE
T?JFSU(M�B/<���=G�>CK��FR@F?E�?N
]J\F�PN�(2fC-�?N�>�FP�?FN�HP?F
APOC�AJKFE�>MF�F�


1�5��=��#��#<A����#�����
�������#���#����#����

SO>�?N�-o@6�@N<�KT�EBN�DFA?(MFP
?N�>5TN>FO��RAPG�7FFP�PN�GFT�����
@N<�2N(2�Ae?N2�@N<�
?�BOFE�EPFN<�?F
QF<?)	F� DFE� ?E� AT�F� B/�� IL>=6� @N<
1�ROCT/<)�?N�A7FTF-� IRGEN�2N(2�@/K
?C� DBTC� DFEC� @N<� ��� EP� >PFPN� ?N
IF/EFP� H1BFN<PN� =G� QF<?)	N� ?FN� DFE
A?�F�� =G?N� GF#F� BC� �RAPG� s����
EPr� 
NGF�?EPN�JFTN� ILAP�F�?N�KF/#FN
>5TN>FO�>P�S
�B/<��@ONIFE�>FM��B
B/�A?��RAPG�GN�DBTN�=G�GFT�2N(2
@N<�
?�BOFE�EP�>PFPN�JFTN�MCPFN<�BC
>5TN>FO� &CT<?F� GN� B/<�� &CT<?F� ?N
?%MFP� 
<ONTFN� @/#�RO� s����r� ?N
QTFJF� ?L@FE� G<S?FEF� s����r� QF/E
@BNTF� O�J
F6PN� s����r� =G� GRKC� @N<
�FFA@T�B/<�� �RAPG�=P�AIPFN<�O>I6(M
-o@6� @N<� B/<�� H1BFN<PN� Qo(2fNAT�F� ?N

A7FTF-� ��@/KFN<�?C�2N(2�GCECO�?C
KFEFN<�DFAE�FN<�@N<����9�PF>FI����9����
QF/E� ��� EP� >PF
� #FN�� =G?N� >FI
1�ROCT/<)�?N�A7FTF-�DBTN�2N(2�@/K
@N<�$FC�H1BFN<PN�PF>FI�����QF/E����EP
>PF
��
IRGEN� 2N(2� @/K� ?C� DBTC� DFEC� @N<
�RAPG�PN����EPFN<�?F��FNSIFP�AI�F�

?�BOFE�EP�>PFPN�?N�AT
�G$FC��
>5TN>FOFN<�@N<�H1BFN<PN�G>GN�?@���@/K
7FNTN�B/<��
�RAPG�7FFP�?C�HDTA 
F�?N�>FJORI
DFA?(MFP�?N�A7FTF-�OFEC�IRGEN�2N(2
@/K�@N<�1�ROCT/<)�>�	M�?N�?EC>�DBL<K
S�F� B/�� 1�ROCT/<)� PN� DBTC� DFEC� @N<
����EP�>PF
�#FN�
OJF>�@N<�@/K�?N�MCGEN�AIP�(2<%G�M?
DFA?(MFP� ?N� �� AJ?N2� ���� EP� DE

ASE� S
�� QOBE� QTC� GJF6A
F?� ��
QF/E�TSFMFE���DFAE�FN<�GN��FM?��FN?
EBN��RAPG�7FFP����EP�>PF?E�QFH2
BL
��QOBE�?F�$FC�>5TF�=G�GFT
O@?E�>FNT�EBF�B/9�H1BFN<PN�=G�GFT
��2N(2�@/KFN<�@N<�*�C�>FE����GN�0�FIF
?F�(?FNE�A?�F�B/��JB�Q>�M?����
��?C�QF/GM�GN�7FNTMN�BL
��� �FM?FN<
?N�GBFEN�����EP�>PF�KL?N�B/<��AD*TN
��@/KFN<�@N<�TSFMFE��FM?��FN?PN�JFTN
?%MFP� A@(>FB� HT� B?� ��� EP� BC
>PF�G?N�O>A?�Q�FI��F-C?�PN���
EP�?F��FNSIFP�A?�F��
DFA?(MFP� GCECO� ?F� DBTF� @/K
OCM?E� ����GN�QFSN�B/��DFA?(MFP
?N� 
FF?)	� >5TN>FO� �RAPG� 7FFP� PN
AD*TN�@BCPN�2N(2�Ae?N2�@N<�O@?E
EP� >PF
�� H1BFN<PN� 
?� BC� @BCPN� @N<
����EP�>PF�)FTN��=G�IF/EFP�H1BFN<PN

?� Q
F6�FM?� QF/E� �� �FM?� TSF

AOG@N<� 
?� IFNBEF� �FM?� $FF� �FFA@T
B/�� =GC� ?FN� QF
FFE� >PFMN� BL
� B@
=<4T/<)�?N�
FF?)	�>5TN>FO�=�FP�>NT
?C� >FM� ?EN<� MFN� H1BFN<PN� AD*TN� ��
@BCPFN<�@N<�����EP�>PF
�B/<��DFA?(MFP
?FN� 1�ROCT/<)� ?N� A7FTF-� 7FEF>
�FL�QFM�GN�H>FEPN�JFTN� �RAPG�7FFP
QF/E�QOBE�QTC�PN�MCGEN�AJ?N2�?N
AT
�����EPFN<�?C�GF�NIFEC�?C���B
OFN)	C���JC<�>FE����GN�0�FIF�EPFN<�?C
GF�NIFEC� ?EPN� JFTC� DFA?(MFPC� ?C
��JC�OFN)	C�>P�S=6�B/�

� ��#�&���&���������!���������(���

��=#��6��) >CGCGCQF=6�PN�@LIYST�GA@AM�?C�AEDFN26�?N�HG�IFJN�?F�7F<)P
A?�F�B/�A?� ��A7FTF)	C�?C�STM�SAMAJA
F�FN<�?C�OFP?FEC�BFNPN�?N�>FJORI
>FN)6�PN�?FN=6�?FE6JF=6�PBC<�?C��GL]C@�?FN26�@N<�IF�E�BT-PF@N�@N<�>MF�F�A?

>CGCGCQF=6� ?C� ��� PJ<>E� ?FN� BL=6
?F�6?FEC�GA@AM�?C�>/�?�@N<�AEDFN26�D�	C
S=6��=G@N<��B�DF�F�S�F�A?�P<>E���
?N�A7FTF-�@F@TF������@N<�&CT<?F�IF/EN
?F� B/9� HG� J\� E<OC>� A>(JFT� 2C@
@/PNOE�#FN��>/�?�@N<�A>(JFT�PN�>MF�F
A?�M>�H1BFN<PN�P<>E����XFEF�QFKFE�G<A�
BMF� ?F� H5T<�FP� ?EPN� ?C� OFP?FEC

M.?FTCP�>FN)6�Q
�VF��F�FF<?�@PFNBE�?C�IC�#FC��>CGCGCQF=�PN�M>�A7FTF)	C
?C�STAM�FN<�?FN�*FN2F�J�@F@RTC�>MFMN�BL
�?NJT�-2?FE�TSF?E�*FN)	�AI�F
#FF�

� ���+�������&�!��*���
���

��=#��6��) AJEF2�?FNBTC�?FN�O>�$FC�JP)N�2C@�?C�?%MFPC�GF/<DC�S=6�QP?C
QSLQF=6�@N<�2C@�PN�Q].�FA�FM�G-TMF�BFAGT�?C��Q>�M?�JP)N�@/KFN<�@N<
HP?C�?%MFPC�?F�AE?o)6�>NA@GFT�EBF�B/��BFTF<A?�?L*N?�@/KFN<�@N<�2C@�?FN
BFE�?F�$FC�GF@PF�?EPF�D)	F�@SE�
NGF�@F/?F�>NBI�?@�BC�B/��Q>�AJEF2�?FN
Qo(2fNAT�F�?N�A7FTF-�DBTN�2N(2�@N<�2C@�?C�?%MFPC�?F�AO"@F�AI�F�S�F�B/

NGN�@N<�G$FC�?C�POEN<�HP�DE�BC�TSC�B/<�A?�JP)N�@N<�2C@�?FN�SO>�?C�G-TMF
AITFPN�JFTN�AJEF2�QDPN�DBTN�2N(2�@/K�@N<�Qo(2fNAT�F�?N�A7FTF-�A?G�MEB
?C�?%MFPC�?EMN�B/<�
����4#��#�0	���#��#���%��	
AJEF2�?C�?%MFPC�?F�G-E�J�F6������@FK6�@N<��FL��BLQF��=GC�J�F6�H1BN<�
A�F�F
?D�?N�AT
�$FFEMC��JP)N�2C@�?F�HD�?%MFP�>PF�F�S�F��2C@�?N�?%MFP
#FN9�@BN1h�AG<B�
FF/PC��J�F6������@N<�JN(2=<)CO�@N<�7FNTN�S
�2fF=<SLTE�GCECO�?N
DBTN�@/K�@N<�
FF/PC�?N�=<O)6�BFNPN�?N�>FI�H1BN<�2C@�?C�?%MFPC�GF/<DC�S=6���N
DBTF�@F/?F�#FF�O>�H1BN<�$FFEMC��JP)N�2C@�?C�?%MFPC�IC�S=6��QDPN�DBTN
BC�@/K�@N<�H1BN<�&CT<?F�?N�A7FTF-�����EP�GN�BFE�?F�GF@PF�?EPF�D)	F�
@SE�>FI�?N�IFN�@/KFN<�@N<�H1BFN<PN�JN(2=<)CO�QF/E�&CT<?F�DE�>)	C�OCM�IO6�?C�
=G�GCECO�@N<�?FNBTC�PN�MCP�@/KFN<�@N<�?%MFPC�?C�AOG@N<�H1BN<�IFN�@N<�OCM�O>A?

?�@N<�BFE�?F�GF@PF�?EPF�D)	F�
�
-��+��#��<�#����
#��#�� #���#�0	��
J�F6������@N<��N�IRGEF�@F/?F�#FF�O>�H1BN<�2C@�?F�?%MFP�>PF�F�S�F��AJEF2
=G�>FE�DF<K�JP)N�@/KFN<�?C�GCECO�?N�AT
�2C@�?N�?%MFP�>PN��AJIN�FC�GEO@�
C<�DE�AJEF2�PN�QDPC�?%MFPC�@N<�DBTC�>FE�SO>�?C�?F@�F>C�BFAGT�?C�QF/E
HP?C�QSLQF=6�@N<�2C@�=<A)�F�PN�����GN�GCECO�QDPN�PF@�A?�F��AJEF2�?C
QSLQF=6�@N<�AJIN�FC�GEO@C<�DE�$FFEMC��2C@�PN�?F-C�QEGN�>FI�A?GC�2C@�?F
!TCP�(JCD�A?�F�#FF�

A�F�F�?D������@N<�G<$FFTC�2C@�?C�?@FP
>F<4TFIN�F�@N<�=G�J�F6�BL
�
A�F�F�?D�?N�AT
�AJEF2�?FN�$FFEMC��2C@�?F�?%MFP
>PF�F�S�F��AJEF2�?N�PNM;.J�@N<�BFTF<A?�2C@�-F=PT�@N<�QDPF�(#FFP�PBC<�>PF
DF=6�@SE�2C@�?F�]I�F6P�A@TF�OLTF�EBF��?FNBTC�PN�KFE�@/KFN<�@N<�2C@�?C
?%MFPC�?C�@SE�IFN�@N<�H1BN<�OCM�QF/E�IFN�@N<�BFE�?F�GF@PF�?EPF�D)	F�
&CT<?F�JP)N�GCECO�?N�AT
�>PN�2C@�?N�?%MFP
JN(2=<)CO�XFEF�$FFEMC��IF/EF�>CK�@N<�Ea�A?
�OFPN�?N�>FI�&CT<?F�?N�A7FTF-
DF<K�JP)N�@/KFN<�?C�GCECO�?F�QF�FNOP�A?�F�S�F��

�&��������%�(���&�����+��



��������
��=#��6��� �
 ������#��# �	 �����# �	



QSE�QFD�O�EM�GN�0�FIF�A>(?L2
QF/E�?N?�O/GC�KCOFN<�?F�GNJP�?EMN
B/<�MFN��B�QFD?C�GNBM�?N�AT
�>)	F
7FMEF� D/IF� ?E� G?MF� B/�� )NTC@NT
JN>GF=2�DE� ]?FA�FM� �FFN
F�?C�@FPN<
MFN� A>(?L2� QF/E� ?N?� O/GN� ]FNGN()
H.DFIFN<� ?F� QA
F?� GNJP� ?EPN� GN
�FIIF�M� GN� G<><A
FM� AI!?MFN<� ?F
GF@PF�?EPF�D)	�G?MF�B/�
�RAPJAG62C� Qo-� ?/AT-FNAP6�F� ?N
�FFN
F?MF6QFN<�PN����GFT�GN�?@�H@U�?N
����� GNBM@<I� DL��FFN<� DE� Q
��P
?E?N��B�IFJF�A?�F�B/���FFN
F?MF6QFN<
?F�IFJF�B/�A?�A>(?L2�QF/E�?N?�O/GN
]FNGN()� H.DFIFN<� @N<� 2fF1G� -/2YG� ?C
QA
F?MF�BFNMC�B/�OFN��FIIF�M�?N�AT

PL?GFPIF�?� B/�� �FFN
F?MF6� >C2fCG
SFNTFN@� ?N� QPLGFE9� 2fF1G� -/2YG
�FIIF�M� ?FN� >IME� ?E� G?MN� B/<�
$FTN�BC�=P?F�GNJP�?@�H@U�?N��F

@
�@� QF�LJS6� ?N� TFNS� ?EN<�� =G?N
QTFJF9�=P?N�GNJP�GN�@FN2FDF�>�	MF
B/9�SL(GF�QA
F?�QFMF�B/�QF/E�AIT�?N
EFNSFN<�?F�$FC�7FMEF�BFNMF�B/���FFN
F�?N
IF/EFP� ]AM$FFAS�FN<� ?FN� ���� ?F)6
AI7FF?E� HP?F� @N@FNEC� 2N(2� AT�F
S�F��HP?F�DECVF�F�2fF1G�-/2YG�?N
GNJP�QF/E�A>PF�HG?N�GNJP�?N�IF/EFP
A?�F�S�F�
�B� �FFN
F� A�F?FSFN� ?N� Q@NAE?P� BF26

GFNAG
�FP� GF=<A2A-?� GN�FP� @N<� $FC
DN�F�A?�F�S�F�B/�

����&��+!� ��(��)�"(�#��!$!(���!(��.������(���!!��
)o!2EFN<� ?C� @FPN<� MFN� $FR@
�GFSE� ?N
QFGDFG�?N� IN�FFN<�@N<�AOG�MEB�?F
7FFPF� TFNS� 7FFMN� B/<� JFN� @FN2FDN� ?@
?EPN�@N<�G>GN�?FESE�BFNMF�B/��Q>
QFD�DR*N<SN�JBF<�TFNS�!�F�7FFMN�B/<�MFN
=P� IN�FFN<�?N�sML?C69�SUCG9�=2TC�?F
?L*�AB(GFr�$FFNOP�@N<�-T9�G OC�F<
QF/E� O/MRP� ?C� >BLMF�M� BFNMC� B/�
DFN(2SU/OL
2�@NA)?T�OP6T�@N<�AT7FMN
BL
� )o!2EFN<� PN� ?BF� B/� A?
$FR@
�GFSEC��$FFNOP�GN�AIT�?F�IF/EF

D)	PN�?F�7FMEF�?@�BFN�OFMF�B/��=MPF�BC�PBC<�)o!2E�?BMN�B/<�A?��B�$FFNOP
7FFP�DFP�?N�HP�MF/E�MEC?FN<�GN�$FC�>NBME�B/�AOG@N<�?@�JGF�JFTN�$FFNOP�?C
AG-FAE�F�?C�OFMC�B/��OP6T�@N<�?BF�S�F�B/�A?�?/GF�7FFPF�7FF�F�OF
��N
@B.JDR�F6�B/�P�A?�e/�F�)F=A2<S��FPC�QKFP?�DREF�7FFP�DFP�>IT�INPF��=G
TN7F�?N�]@L7F��FFN
F?MF6�)o�QGC@�@5BFN�F�B/<�AOP?F�?BPF�B/�A?�$FR@
�GFSEC�
$FFNOP�?N�>NBME�BFNPN�?N�J/'FAP?�G>RM�>BLMF�M�@N<�@F/ORI�B/<��JFN�?BMN�B/<9
O�EC��N�B/�A?�B@�TFNSFN<�GN�?BN<�A?�JFN�DFN�F?�M.JFN<�JFTF�$FFNOP�7FF
i��TN7F
@N<��N�$FC�?BF�S�F�B/�A?�AIT�?F�IF/EF�D)	PN�?N�>FI�QSE�?FN=6�$FR@
�GFSEC�
$FFNOP�QDPFMF�B/�MFN��N�7FFPF�?FNTN(2foT�?FN�?@�E7FPN�@N<�MCP�SLPF�QA
F?
]$FFJ�FFTC�BFNMF�B/�

��������
��
���������
���
������������
�
��
��� ��

GCQFNDC)C�GN�G<><A
FM�TS$FS���� ]AM�FM�@F@TN
AP
F6P�QF/E�AJ?FGGCT�IN�FFN<�@N<�GF@PN�QFMN�B/<��
QFO�IN�F�@N<�?EC>�)N�	�?EFN)	�GN�QA
F?�TFNS�=G
>C@FEC� GN� DCA)	M� B/<�� AJ�J� (JF(#�� G<S�P� ?N
QPLGFE�GC�QFN�DC�)C��AJ�J�@N<�@;.�L�?F�KF/#FF�?FE�F
B/�QF/E�J�F6������M?��B�EFNS�MCGEF�@L7��?FE�F
>P�OF
SF�
���!�
GC�QFN�DC�)C��?F�@L7��?FE�F�
FR@UDFP�B/��=P�AIPFN<
$FFEM�@N<�BC�TS$FS����?EFN)	�TFNS�
FR@UDFP�?EMN
B/<��
FR@UDFP�?N�QTFJF�KR5BN�GN�AP?TPN�JFTF�
FLQF<9
]IRA�FM�JFMFJE�F9�-/!2fC�?F�
FLQF<�QF/E�2C�>C��?C
DLEFPC�>C@FEC�$FC�GC�QFN�DC�)C��?N�]@L7F�?FE�F�B/<�
T<>N�G@��M?� 
FR@UDFP�?EPN�GN�?F>6P�?N�?�F
GF<G�PTC�@N<�O@F�BFN�OFMN�B/<9�AOGGN�JBF<�DE
GROP�QF/E�QJEFN
F�H.D1P�BFN�OFMF�B/��
=G�?FE�F�@ECO�?FN�GF<G�TNPN�@N<�M?TC-�BFNMC
B/��TSFMFE�Qo!GCOP�?C�?@C�EBPN�GN��FECE�?N
>F?C�Q<S�$FC�?F�6�?EPF�><I�?E�INMN�B/<�
��/���#�;.��	
>C@FEC�?C�MCJUMF�>�	�OFPN�DE��F�HAKM�=TFO
P�A@TPN�?C�A(#FAM�@N<��B�>C@FEC�$F�FP?��D
TN�TNMC�B/��=G�A(#FAM�@N<�@ECO�?N�D/EFN<�@N<�GROP
QFPN�TSMC�B/��TSFMFE�>TS@�?C�@F�F�>�	MC

OFMC�B/���BF<�M?�A?�@ECO�QDPC�AIPK�F6�?N
QFJ��?�?F�6�PBC<?E�DFMF�B/�QF/E�B@N�FF�A>(ME
DE�>/�F�EBMF�B/���FECE�@N<�TSFMFE�Qo!GCOP�?C
?@C�EBPN�?N�?FE�F�BF#F9�D/E�?C�H<SAT�F<�PCTC
BFN� OFMC� B/<� QF/E� @F<�FDNA�F�F<� >BLM� ?@OFNE� BFN
OFMC�B/<��@ECO�=G�A(#FAM�@N<�DBL<K�OFMF�B/�A?
JB�IFN�?I@�$FC�PBC<�KT�G?MF�
���

AKA?.GF� OSM� @N<� P
� �FFN
F�Q
��PFN<� GN� �B
GFA>M�BFN�KL?F�B/�A?�=PBNTE�?N�]�FNS�GN�=G
>C@FEC�DE�AP�<��F�DF�F�OF�G?MF�B/���B�?)	JF
G.��B/�A?�GCQFNDC)C�?FN�AP�<A�M�MFN�A?�F�OF
G?MF� B/9� A?<ML� DR�F6M�F� G@F%M� PBC<� A?�F� OF
G?MF��
EFNSC�?N�AT�N�QAM�QFJ��?�B/�A?�JB� 
FR@UDFP
QF/E�A?GC�$FC��D�@N<�M<>F?R�?F�GNJP�*FN)	�IN�
QF/E�)o!2E�?N�>MF�N�BL
�AP�@FN<�?F�DFTP�?EN�
QMCM�@N<�=G�>C@FEC�?F�=TFO�2/ TN2YG9�?/%GRT
QF/E� =<ON!�FP� GN� A?�F� OFMF� #FF9� TNA?P� Q>
=PBNTG6�BC�=G?C�]@L7F�IJF�B/��@L7��MF/E�DE
IFN� MEB� ?N� =PBNTG6� )o!2E� QDPN� @ECO� ?FN
=(MN@FT�?EFMN�B/<��
=P@N<� 2F�FN2fFNAD�@9� =]F2fFNAD�@9� GF5@N2fFNT� QF/E
-F@N62fFNT�PF@?�IJF=�F<�s�N�IJF
<�>UF<)�PN@�JFTC

IJF
<�PBC<B/<r�BFNMC�B/<��=P?F�]�FNS�AIP� IFN�GN
MCP�>FE�A?�F�OFMF�B/��?$FC�?$FC�(2NEF�)�?F
]�FNS�$FC�?EPF�D)	MF�B/9�TNA?P�=P�IJFQFN<�?F
]�FNS� )o!2E� ?N� DEF@�F6� ?N� >S/E� PBC<?EPF

KFAB
�
����#
1����#��#���

IN�F�?N�HP�VFN�FN<�sOBF<�GAI6�FN<�?C��FL�QFM�BFNMC
B/r�@N<�Q!2R>E�J�PJ<>E�?N�@BCPFN<�@N<�Q!GE�-N-)	FN<
@N<�G<e@�F�BFN�OFMF�B/��

NGN�G<e@�F�GN�-N-)	N�?N�?F�6�?EPN�?C�VF@MF
>BLM�?@�BFN�OFMC�B/��
EFNSC�?FN�GF<G�TNPN�@N<�>BLM�M?TC-�BFNMC�B/�QF/E
Qo!GCOP�@N<�?@C�BFNPN�?N�?FE�F�Q(DMFT�@N<�$FMC6
BFNPF� D)	MF� B/�� =G� A(#FAM� ?FN� 
!�R2
=!GFGE>N�FP�s>C@FEC�?C�MCJUMF�?F�>�	�OFPFr
?BMN�B/<��
?F-C�@ECOFN<�?C�=G�A(#FAM�@N<�@F/M�BFN�OFMC�B/��

=G� EFNS
?F� =TFO� ?EPN� ?N� AT
� GF<G� EFNS� AJ�FN�F'
sD5@FNPFNToAO(2r�?C�QFJ��?MF�D)	MC�B/��@ECO
?FN�QF=6GC�R�@N<�$FMC6�?E?N�>F=6D/D�PF@?�@�FCP
?F�=(MN@FT�A?�F�OFMF�B/�
>F=6D/D� 
?� MEB� ?F� P�F� JN<2CTN2E� B/9� AOG@N<
@ECO�?FN�>NBFN�F�?EPN�?C�QFJ��?MF�PBC<�D)	MC�
QA
F?ME�@ECO�DF<K�GN�*B�AIPFN<�@N<��C?�BFN�OFMN
B/<9� !�FN<A?� �N� DAEA(#FAM� =1-N!�FP� ?C� JOB� GN
BFNMC�B/��=G�?FE�F�@B<SC�
<2C>F�FNA2!G�$FC�INPC
D)	MC�B/<��=GAT
��B�
?�@B<SF�=TFO�B/��=G?N
>FJORI�=G�A(#FAM�@N<�@ECO�?FN�GF<G�TNPN�@N<�>BLM
M?TC-�BFNMC�B/�QF/E�JB�QDPC�AP�A@M�IJFQF�
N<�O/GN�=PBNTG6�QF/E�SFNAT�FN<�?F�=(MN@FT�PBC<�?E
DFMF�� =GAT
� QA
F?ME� IJF=�F<� Q(DMFT� @N<
PN>LTF=OE�?N�XFEF�IC�OFMC�B/<9�!�FN<A?��N�IJF=�F<
>BLM�MNOC�GN�QGE�?EMC�B/<��=G�?FE�F�@ECO
?C�A(#FAM�@N<�MNOC�GN�GL
FFE�QFMF�B/�
����
=G�$F�FP?�>C@FEC�GN�>KPN�?F�
?@F��MEC?F
B/�A?�TFNSFN<�?FN�
FR@UDFP�PBC<�?EPF�KFAB
��=G?N
QTFJF� 
NGC� OSBFN<� DE� OBF<� DE� JF�L� ]IR�F�F
0�FIF�B/9�JBF<�OFPN�GN�>KPF�KFAB
�
@F/ORIF�IF/E�@N<�?L*�J/!GC1G�HDT 
F�B/<9�AOPGN
=G�EFNS�?N�>FE�>FE�BFNPN�BFNPN�JFTN�G<e@�F�?C
MCJUMF�?FN�?@�A?�F�OF�G?MF�B/��@ECO�?FN
)o!2E�?N�DEF@�F6�DE�Q@T�?EPF�KFAB
�QF/E
IJFQFN<�?F�AP�A@M�GNJP�?EPF�KFAB
�

. ! �  %!�� � *! � �  ' ( �

Q7FEFN2�7FFPN�?F�>)	F�B/��B�-F�IF
BFT�@N<�BL
��FFN
F�@N<�Q7FEFN2�?N�GNJP�?F
P�F� -F�IF�DMF�KTF�B/��Q@NAE?F�?N
GN<2E� -oE� A)OCO� ?<2fFNT� 
<)� A]JN<�FP
sGC)CGCr� ?N� �FFN
F?MF6QFN<� PN� QDPN
Q
��P�@N<�@FPF�B/�A?�Q7FEFN2�GN�$FEDRE
)F=2�?N�GNJP�GN�]FN(2N2�?/<GE�?F�AE(?
?@� BFNMF� B/�� �FFN
F?MF6QFN<� PN� QDPN
Q
��P� @N<� @FPF� B/� Q7FEFN2� ?FNTN(2foT
�F2FMF� B/� QF/E� =1GLATP� ?N� ]AM� G<JN�
IP�FCTMF�>�	FMF�B/��=GGN�]FN(2N2�?/<GE
?C� QF�F<?F� �F2MC� B/�� GF#F� BC� =G@N<
QFN@NSF���-/2C�
AG)�?C�QA
F?MF�B/�OFN
]FN(2N2�?/<GE�?F�AE(?�?@�?EMF�B/�
BFTF<A?�=G��FFN
F�@N<��B�$FC�GF-�A?�F
S�F�B/�A?�?NJT�QFN@NSF���-/2C�
AG)
?F�GNJP�BC�]FN(2N2�?/<GE�GN�>KFJ�PBC<
G<$FJ� ?E� G?MF� B/�� �RAPJAG62C� Qo-
?/AT-FNAP6�F� ?N� �FFN
F?MF6QFN<� PN� QDPN
Q
��P�@N<�@FPF�A?�Q7FEFN2�?N�GNJP�GN
�FECE� @N<� QF=6OC
-��� PF@?� BF@FN6P
>�	MF�B/�OFN�]FN(2N2�?/<GE�?F�AE(?�?@
?EPN�@N<�GBF�?�B/�

������4#�����#��#,��#�2�#
1�����

O>�@
FL@NB�s)F=A>2COr�?F�]$FFJ�QF<7F�?N�DIN6�DE�D)	MF�B/9�MFN�QF<7F�?N�DIN6�DE�>PC�E\JFABAP�FN<�GN�E\��F�MET
DIF#F6�AP?TPN�TSMF�B/9�OFN�DIN6�?FN�PL?GFP�DBL<KFMF�B/��=GN�@
FL@NB�OAPM�QF<7F�?N�DIN6�?F�EFNS�s)F=A>A2?�ENA2PFND/#FCr
?BF�OFMF�B/��)F=A>A2?�ENA2PFND/#FC�?N�IFN�]?FE�BFNMN�B/<��DBTF9�>/?SUFH<)�)F=A>A2?�ENA2PFND/#FC�QF/E�IRGEF�]FNAT-ENA2J
)F=A>A2?�ENA2PFND/#FC��>/?SUFH<)�)F=A>A2?�ENA2PFND/#FC�@N<�QF<7F�?N�DIN6�?N�Q<IE�E\JFABAP�F<�-RTPN�TSMC�B/<�QF/E�HPGNN
E\��F�MET�DIF#F6�?F�AEGFJ�BFNPN�TSMF�B/��=GGN�DIN6�?N�A2��RO�@N<�GROP�QF�OFMC�B/�QF/E�=G@N<�DCTN�E<S�?F�DIF#F6
sJGFr�O@F�BFNPN�TSMF�B/9�AOGN�
!G�R)N2YG�?BMN�B/<���AI�AEGFJ�BFNPN�DE�MET�DIF#F6�@/!�LTF�sDIN6�?N�?N<hr�DE�BFNMF
B/�MFN��B�@BCP��F�GRV@�jA�2�DE�QGE�)FTMF�B/�QF/E�S<$FCE�>C@FEC�?F��D�
FFE�F�?E�TNMF�B/��]FNAT-ENA2J�)F=A>A2?
ENA2PFND/#FC�@N<�QGF@F1��P=6�E\�JFABAP�F<�DIN6�DE�QoA%2?�PJ6�sjA�2�M<A�?Fr��F�AJ2fCQ3G�sDIN6�?N�QFSN�?N�AE\�(#FFPr
@N<�-/TPN�TSMC�B/<���B�PGFN<�?F�OFT�O>�-2MF�B/9�M>�=PGN�E\�AP?TPN�TSMF�B/�OFN�AJ2fCQ3G�ONTC�@N<�$FE�OFMF
B/��=G�?FE�F�EFN�FPC�QF<7F�?N�DIN6�M?�PBC<�DBL<K�DFMC��?$FC�?$FC��B�AJ2fCQ3G�ONTC�@N<�A7F<KFJ�D/IF�?E�INMC�B/9�AOGGN
DIF6�DC*N�GN�H7F)	�OFMF�B/��F�QDPN�(#FFP�GN�B2�OFMF�B/��=G�A(#FAM�?FN�2/U!�FPT�ENA2PT�A)2NK@N<2�?BMN�B/<���B
A(#FAM�jA�2�?FN�MFN�BFAP�DBL<KFMC�BC�B/9�DR�F6�Q<
FFDP�$FC�TF�G?MC�B/��?$FC�?$FC�MFN�=G?N�GF#F�?FTF�@FNAM�F�s4TR?FN@Fr
?C�G@(�F�$FC�D/IF�BFN�OFMC�B/�
)F=A>A2?�ENA2PFND/#FC�?N�TVF�F
�@/!�LTF�@N<�GROP�?N�?FE�F�jA�2�?F�?@OFNE�BFNPF��
�QKFP?�@?)	C�?N�OFT��F�@,*E�O/GC�QFkAM�F<�AI7FF�C�INPN�TSMC�B/<�
��AI�E\GUFJ�?C�@F�F�QA
F?�BFNMC�B/9�MFN�DR�F6�Q<
FFDP�BFN�G?MF�B/�
9���#� N<
?$FC�?$FC�)F=A>A2?�ENA2PFND/#FC�GN�SU(M�+�A\�?C�POE�(D�2�J�DR�F6�BFNMC�B/�QF/E�HGN�A?GC�$FC�TVF�F�?F�QF$FFG�PBC<
BFNMF��=GAT
��B�QAM�QFJ��?�B/�A?�].�N?�@
FL@NB�EFNSC�?FN�QDPF�PN��DECVF�F�QJ���?EJFPF�KFAB
�AOG@N<�]@L7F
�D�GN�DLMTC�?FN�-/TF?E�DIN6�?C�OF<K�QAM�QFJ��?�B/�

�!������� (��*!(���!��"(�� *(����)	 '�*��� <����4�
#���#�������	#����#
)F�A>2CO�?FN�AP�<A�M�E7FPN�?N�AT

)F=2�@N<�=P���KCOFN<�?F�GNJP�-F�IN@<I
BFN�G?MF�B/��OFAP
�=P?N�>FEN�@N<��@N#FC
@N<�@F/ORI�-F=>E�4T/!2FN@NPP�)F�A>2CO
?N�@ECOFN<�?N�AT
�-F�IN@<I�B/�=GAT

IFPN� �F�GFS�?N� �D�@N<�=G?F�GNJP
O�E�?EN<��)F�A>2CO�?N�E�@N<�]?FA�FM
�FFN
F�?C�@FPN<�MFN�EFNO�MCP�GN�*B�SUF@
IFTKCPC�?N�GNJP�GN�4TR?FNO�?N�(ME
?FN� ��� ]AM�FM� �F2F�F�OF�G?MF�B/�
>FIF@�?N�GNJP�GN� �FECE�@N<� 
T)C
T
s>/)�?FNTN(2foTr��F2MF�B/��OP6T�Qo-
Q@NAE?P�?oTNO�Qo-�1�RA2f�FP�@N<�>FIF@
?N�GNJP�GN�)F�A>2CO�?F�7FMEF�?@
@FPF�S�F�B/��?=6��FFN
FFN<�@N<�@FPF�OF�KL?F
B/�A?�TBGLP��FECE�@N<�=1GLATP�?C�@F�F
>�	FMF� B/� =GAT
� =G?F� GNJP
)F�A>A2?� EFNAS�FN<� ?N� AT
� -F�IN@<I
@FPF� OFMF� B/�� BoJ)6� �RAPJAG62C� ?N
BFAT�F��FFN
F�?C�@FPN<�MFN�GN>�@N<�@F/ORI
!JNEGNA2P�PF@?�M.J�=G�EFNS�?N�7FMEN

?FN����]AM�FM�M?�?@�?EMF�B/��OP6T
Qo-� 
SUC?5KE� 
<)� -R)� ?NA@(2fC� @N<
]?FA�FM� �FFN
F�?C�@FPN<�MFN�SUCP�2C�?N
AP�A@M� GNJP� GN� )F�A>2CO� AP�<A�M
?EPN�@N<�@II�A@TMC�B/��QFD?FN�OFP?E
QKEO�BFNSF�A?�?FNB)	F��F�?aR�?N�GNJP
GN�$FC�)F�A>2CO�@N<�QFEF@�A@TMF�B/�
=6(2� KF=PF� Po@6T� �RAPJAG62C� PN� $FC
QDPN� Q
��P� @N<� �B� IFJF� A?�F� B/�
�FFN
FFN<�@N<�@FPF�S�F�B/�A?�EFNO�
?�?D
>C1G�?N�GNJP�GN� T)��FLSE�AP�A@�M
?EPN� @N<� @II� A@TMC� B/�� �N� �FECE� @N<
4TF=A?A@!G�=<)N!G��F2FMC�B/<�



8����
(����&��
(��$��('��(�-��$�(�����( �196(;���(�%� �("�4�0��3
(���+��
( �7���$��(� �
(�<��(� �
(�$5��*��� ���(;���(���$��('��('*���(3�4�(=����(����(�1-!�
(&�� ����
(�$5��*������
;���(�����&��
(�0���)(����������
(#:*���)( ���
�
��
�����������	������	� ���3)(������(�	�(���(�����&��(�/��(�������("��$(��(�-��$ �(��(����(�����(�7��(����(�1(�.��(����(/��(���
��(��$*���� $

��(���3���(�$5��(2%�%�%(���(��(��%�(��' �,(# ��� 8����������	
��
�
���� *;2:��2:B*����*:4.<270��@.,=<2>.����8+����
�������
�	�


