
Serie nouã
iulie  2010

7
(CIX)
36 pagini

9 lei

S�pt�mâna Interna�ional� a 
Muzicii Noi, edi�ia 2010

Portret Livia Teodorescu-Cioc�nea
Divina armonie...

•BravissimoŽ la Nürnberg
Teatrul •C. T�naseŽ în Her�str�u

REVIST� LUNAR � A   UNIUNII   COMPOZITORILOR   ªI   MUZICOLOGILOR   D IN   ROMÂNIA

ACTUALITATEAAm

În imagine: Paula Seling



��./�&#.�.���'/4#��&a � (F���� � #I@=9���

� 8=HCF=5@

�2�F<>
12>6F<>6A9

 6B6A�S"���")

�PB8� 8=GDCB=6=@=H5H95� 89J=B9
9L79G=Jb	� 9L=GHb� HC5H9� `5BG9@9� 75
G9@97d=5�Gb� :=9�RA6FC6C8=Hb�� )F=�Gb� :=9
DIG9�@5�:=9FH	�RB�57995`=�C5@b	�:@957I@�`=
75H5GHFC:5	� 9`97I@� `=� F9I`=H5�
,9HF5;9F95�9�RB�579GH�75N�GHF5H9;=7b�
BI�D9BHFI�5�BIHF=�IB�565B8CB	�7=�D9BHFI
5� DCH9Bd5� 5@9;9F95�� �9G7<=89F95
>IJ9B=@b� DC5H9� :=� 5GH:9@� GI6GH=HI=Hb� 89
7CB79BHF5F95� A5HIFb	� =5F� GHF5H9;=5
8=GHF=6IH=Jb� 7CAD@=B=Hb� 89� @C;=GH=75
:C75@=NbF==��

-b� H9AD9F9N=� `=� Gb� HF=9N=� W =5Hb� ;9GHIF=@9� B979G5F9
7CADCN=HCFI@I=�7CBH9ADCF5B��'5=�5@9G�57IA	�7PB8�HF5J9FGbA�C
9DC7b� RB� 75F9� G9� 58A=B=GHF95Nb� HCH� A5=� B9;@=>9BH� GIFDF=N5� `=
5`H9DH5F95	� J=FHI5@=H5H95� `=� 57HI5@=H5H95�� �L5@H5F95� 9LH9F=CF=Hbd==	
5B;5>5F95� 7CD=C5Gb� 5� 89F=NCF=I@I=	 D9� 89� C� D5FH9	� `=
8=GDCB=6=@=N5F95� GI6@=A=Hbd=@CF� CF=� =;BCF5F95� 58PB7=A=@CF	� D9� 89
5@Hb�D5FH9	�8I7	�=B9J=H56=@	�@5�;@CF=:=75F95� IBCF�5J9BHIF=�>IJ9B=@9	
=B8=:9F9BH9�@5�75@=H5H9�CF=�@5�F9:@97d==@9�DFC:IB89	�85F�89CG96=H�89
5H9BH9�@5�75BH=H5H9�`=	�A5=�5@9G	�@5�5779GCF==��)F	�7PB8�GHF5GG
I@�`=
8=5A5BHI@� GIBH� D9� 579@5`=� D@5B	� =5F� 58>IJ5BHI@� RB@C7I=9`H9
H=HI@5FI@�5G=GHbA	�7I�G=;IF5Bdb�@5� IB�GD97H57C@�RB�75F9�9BHFCD=5
J5@CF=@CF�;9B9F95Nb	�DF=BHF9�5@H9@9	�GIDF=A5F95�9ACH=J=Hbd==�`=	�D9
75@9�89�7CBG97=Bdb	�5�G9BG=6=@=Hbd==�

�PB8�HC5H9�@I7FIF=@9�GIBH�@5�:9@�89�=ADCFH5BH9	�BI�A9F=Hb
Gb�=9=�B=A=7�RB�G9F=CG���795GH5�9GH9�A=N5�89F=NCF=I@I=��=B>97H5F95
7PH�A5=�AI@HCF�8CN9�89�DG9I8C
A5;B=HI8=B9�RB�GPB;9@9�CF=7bF9=
RBHPAD@bF=� 5BC8=B9	� 5GH:9@� RB7PH� 95� Gb� GHFb@I795G7b� 5=8CA5
9J9B=A9BH9@CF�79�@IA=B95Nb�5IH9BH=7��^B�7CADCB=GH=75�57HI5@b	
:I;5� D9� CF=NCBH5@b� 9GH9� 9LDF9G=5� H=D=7b� 5� IB9=� JC=Bd9� 89
9LD5BG=IB9	� ;F5d=9�7bF9=5�7F95HCFI@�7I@9;9�FbN@9d� `=�=BG=;B=:=5BH
89�D9�GIDF5:9d9�RBH=BG9���9�5=7=�;@C65@=N5F95�`=�IB=:CFA=N5F95�79
BI�D9FA=H�Fb;5NI@�89�5�89H5@=5�`=�BI�=5I�RB�G95Ab�B9JC=5�89�5
BI5Bd5�� _=� HCH� 89� 5=7=� 5795� JC=C5Gb� D5ID9F=H5H9� 5� A9G5>I@I=
5FH=GH=7	� J9<=7I@5H� <=GHF=CB=7	� 5=8CA5� IB9=� 57FC65d==� GI6� 7IDC@5
IBI=�7=F7�9BCFA��

^B�;9B9F5@	�89F=NCF=I@�G9�9LDF=Ab�:IB85A9BH5@�DF=B�8CIb
HCB5@=Hbd=�����A5>CFb 
�7PB8�=B8=;9Bd5�9�9LD@C5H5Hb�@5�A5L=AIA	
=5F�A5H9F=5�DF=Ab�5�=BGD=F5d=9=�GHb�GI6�G9ABI@�=B75@=:=756=@I@I=�`=
5� =B89N=F56=@I@I=� �G=HI5d=9� RB� 75F9� 89J=N5� 9GH9� Gb� :57=� 8=B� F5<5H
6=7=	� 7I� CF=79� DF9d� `=� RB� CF=79� RADF9>IF5F9��� ��� A=BCFb 
� 7PB8
@I7FIF=@9� 7I� 589JbF5H� =ADCFH5BH9� GIBH� ;C@=H9� 89� A=9NI@� @CF
GI7I@9BH�`=�F98IG9�@5�C�7C5>b�=BG5@I6Fb	�DIHF=8b	�=5F�6b`7b@=5�G9
F9J5FGb�HCF9Bd=5@�RB�F9@5d=5�7I�GI6GH5Bd5�GCBCFb��=DCGH5Nb�RB�75F9
7CADCN=HCFI@�F98I79�HCHI@�@5�89F=N=IB9� `=�=BGC@9Bdb��5@H:9@�GDIG	
7=C6IF=@9�7F95d=9=�FP8�89�C5@9@9�GD5FH9�5@9�=GHCF=9=�AIN=7==���

�����	
���
'T=@T:G;.��;@2>;.V6<;.9T�.

!AF6066�"<6����������������������������� ����

�0.12:60.������������������������������� �

);6B2>?6@.>6.������������������������������ �����
�<;02>@2�?A/����9A=T������������������ �����

$<>@>2@�0<:=<;6?@60�
 6B6.�(2<1<>2?0A��6<0T;2.������ ��

$A;0@A9�=2�7����.FF������������������������������� ��

�6B6;.�.>:<;62���������������������������������� �


�2?@6B.9�><:G;2?0�I;��2>:.;6.������� ���
L�9.?A9�?=2>.;V29<>M���������������������
(2.@>A9�L���(T;.?2M �������������������� ��
!.>6;.�*<60.�9.��56R6;TA������������������� ��
�>60��9.=@<;�R6�'��+6;C<<1���������� ��

�9.?5������������������������������������������ �����

�52<>452�-.:36>����������������������� 
��

�6?0A>6��������������������������������������� ���

^B�D5FH=7I@5F	�IB�9LD9F=A9BH�GCBCF
89� H=DI@� <5DD9B=B;
I@I=	
9BJ=FCBA9BH
I@I=	�  F9=9G

4IG5AA9B
-D=9@
I@I=	� :IG=CB
I@I=
G�5�	�8=B7C@C�89�:5DHI@�7b�5ACFG95Nb
DF98=@97H� G9AB=:=75d=5� IBCF� ;9GHIF=
@=A=Hb	� 5� 7bFCF� F9=H9F5F9� 89J=B9
;F5HI=Hb	� GID9F:@Ib	� 5:=`95Nb� C
AC85@=H5H9� �5DFC5D9� 7=B=7b�� 89� 5
7CBJ9FH=� HF5;=7I@	� 7CA=7I@	� GI6@=AI@
CF=� ;F5d=CGI@� RB� D@5H=HI8=B=� 7IF9BH9	
7995�79	�A5=�RB�;@IAb	�A5=�RB�G9F=CG
9�75�`=�7IA�H9
5=�>I75�7I�:C7I@���9�@5
=BC79Bd5� >C7I@I=� DIF	� 9G9Bd=5@	� @5
=BGC@9Bd5� 9LD9F=9Bd9@CF� F=8=7C@9	
:57H=79�� �9� @5� 75B8C5F9� @5� :5HI=H5H9�
#5Hb� C� A9H5ACF:CNb� D9� 75F9� �B8F9=
*@9`I� C� 89G7F=9� 7I� D@5GH=7=H5H95
=
6=B97IBCG7IHb��\�9F=NCF=I@�9GH9�79J5
75F9�DIH95�:C5FH9�6=B9�Gb�BI�:=9��*F=B

:5DHI@�7b�9@�0>?0�G�5���HCHI`=	�RB�7=I85�:5DHI@I=�7b
D5F9� 5� :=� DIHIH� Gb� BI� :=9	� 89F=NCF=I@� 89J=B9
8:9@809?,7 �G�5����IB�>C7�@5�@=A=H5�RBHF9�B95BH�`=
:==Bdb	�IB�G5@H�RB�:==Bdb�AI@H�A5=�GD97H57I@CG�897PH
G5@HI@� 89� @5� IB�2=,/ �G�5��� 89� 9L=GH9Bdb� @5� 5@HI@�
(95BH� RBHFID5H� `=	� RB� :CB8	� B95BH� 9:=7=9BH	� 57H=J	
GDIBPB8I
`=� 7IJPBHI@� `=� >I7PB8I
`=� FC@I@� D9
G79B5� :==Bd9=�� �LDF9G=5� H=D=7b� 5� 89F=NCF=I@I=
ACBIA9BH5@�9GH9�7=J=@=N5d=5�CA9B95G7bY�



�

'�!"��
�
�

��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'T=@T:G;.
�;@2>;.V6<;.9T�.

!AF6066�"<6�
��A>;.9�I;�F64�F.4��

�*"&��0"�
'C;C`C5=5�W�GD@9B8C5F9�RB�7J5G=
FI=Bb��X*F=A5

N=�5�:9GH=J5@I@I=�5F9�C�DCJ9GH9	�5F9�IB�HF5G9I	�C�<5FHb������
*CJ9GH95� 9GH9� 85Hb� 89� H9A5� 9LDCN=d=9=� 89�>.@7;?@=T
�G�B��� 5� 5FH=GH9=� ,5@I75� !<=895BI��$=4>:9� :1�  410N	� B9
GDIB9�DFC;F5AI@�-bDHbAPB==����

(I	�GDIB9A�`=�BC=	�57995�BI�9�G7I@DHIFb�`=	�8=B
Db75H9	�BI�9�9484.J=56=@�5FH=GH=79`H9��'5=�AI@H	�D@575>9@9
89G9B5H9�89�D9� ;5NCB	� �75�B=`H9�d=BH9�D9� IB�DC@=;CB�	
D9FGCB5>9� =B:5BH=@9� F9DF9N9BHPB8� DF=NCB=9F==	� R`=� DIB
5ADF9BH5� 5GIDF5� RBHF9;I@I=� XA9H5H9LHY� 79� RBGCd9`H9
AIN=75��-bFb7=9�89�=89=	�6IH5:CF=9�=9:H=Bb��/B�HIF�F5D=8�5@
X@C75d=9=Y�� ^BHF
IBI@� 8=B� 697=IF=� J9;<95Nb� Hb7IH9	
5B=GHCF=79	� G7I@DHIF=
�589JbF5H9�� 8=BHF
C
9L79@9BHb� F9HFCGD97H=Jb
05G=@9�!CF8IN��

#9`=A� RB� GD5d=I@
89G7<=G	� RB� =GHCF=9�� _=� BI
F9;F9HbA�� �GH9� GC5F9� `=
D9@IN5�7I�GHPB>9B9=�9�A5=
J=9�75�CF=7PB8��

#>.� �
�
� �
!A9@6 A160!216.

�CB79FHI@�H=B9F=@CF
7CADCN=HCF=� '=<5=
'IF5F=I	� -56=B5
/@I695BI	� �@9B5��DCGHC@
`=� �5F=9� (9A9`� �CH9� W
AIN=7=� 7CF97H9	� G7F=G9
G9BG=6=@	� :bFb� GHFb@I7=F9
G5I�JPF:IF=���I�B=A=7�A5=
DF9>CG�G5I�A5=�GIG�897PH
D=9G9@9� IBCF5� 8=BHF9� A5=
JPFGHB=7==� 7CADCN=HCF=� 8=B
:9GH=J5@�� '=
5�D@b7IH�@=DG5
F9HCF=7==� 5DbG5H9� `=� 5
J=C@9Bd9@CF� 75F9� DCDI

@95Nb� HCH� A5=� AI@H� GD5d=I@� B9JFCH=7� 7CBH9ADCF5B�
�85CGI@� 89� =A5;=B9� �:=@A	� >C7	� D9F:CFA5B79�� A=� G
5
DbFIH�5�:=�IB�@9GH�=BIH=@	�:bFb�@C;=7b�`=�9LDF9G=J=H5H9��A5=
5@9G� RB� I@H=A9@9� 8CIb� D=9G9� 
��:,.T� @9� 5:.� `=�$=:1470
$0=8,9.0 ����9�5@H:9@	�89:=7=HI@�89�G9BG�G9�J5�D9FD9HI5
RB� 5DFC5D9� HC5H9� ACA9BH9@9� 89� 579GH� :9@� �J9N=� 8C5F
DF=A5�`=�I@H=A5�N=���

&I8=7I@��=BJC75H�RB�H=H@I��DF9GIDIB9�=BH9@=;9Bdb�`=

IACF��(I�@9
5A�G9G=N5H��#
5`�A9Bd=CB5�DCN=H=J	�RBGb	�D9
H=B9F==� =BH9FDF9d=� RB� GD97=5@� D9� :@5IH=GH5� �B5� �<=:I	
DF9N9BHb� `=� RB� 5@H9� 7CB79FH9	� `=� D9� 7@5F=B9H=GHI@
�CBGH5BH=B�/FN=795BI��


� 'IN=7=� DF95� @IB;=���� �9
5A� GH5� 5`5� `=� @5
5IHCGHFbN=���� *5F5:F5NPB8� JCF65� 7I=J5�� 7CADCN=HCFI@
HF96I=9�Gb�H5=9�89�HF9=�CF=� `=�Gb�G7F=9�C85Hb�� -5I	� IB==	
B=7=C85Hb��

��9GDbFd=F95�89�DI6@=7��
*5INb�̀ =�Hb79F9��*5IN5
GH9F=@b	�Hb79F95
;F5J=8b�

�CB79FH� �DId=B�� 9LHF5CF8=B5F� 89� CF;b� 
� �J5� '5F=5
"CI69B���PB8��J5��'�"���5�:CGH�5@IB;5Hb�8=B�*5F58=G	
ACH=JI@�5�:CGH	�7I�G=;IF5Bdb	�7=7@I@�9=�89�D=9G9��5IG�89A
4M?@IG� )F;9@6I7<�	� RB� 75F9� G9� J989� 7b� B=7=C85Hb
F=8=7C@I@�DF9d=C5G9@CF� �B9H5@9BH5H9��BI� `=
5�GDIG� I@H=AI@
7IJPBH�� �PH9J5� GIB9H9� 7I� =BH9F75@5F=� 89� A5F=� `=
=BGIDCFH56=@9� D5IN9�� .F96I=9� Gb� :==� HCH5@� @=DG=H� 89� :@9F
�AIN=75@�	� Gb� BI� F95@=N9N=	� 7b� CF;5� 9GH9	� DC5H9	
=BGHFIA9BHI@�75F9�5779DHb��DG=<C@C;=7�JCF6=B8��79@�A5=
DId=B� D5IN9@9� @IB;=	� A5=� 5@9G� 8IDb� B=`H9� 57CF8IF=
X;F5G9Y���57b�B9�;PB8=A�@5�AI@d=A95�AIN=7=@CF�GH5H=79	
BCB
9J9B=A9Bd=5@9� �Gb� J5� HF58I7� 
� D@=7H=7C5G9�	� IB89
Hb79F95� G5I� 5B9A=5� =B:CFA5d=9=� GIBH� HCHIB5	� `=� A5=
58bI;bA� `=� I@H=A9@9� XCDIGY
IF=� 7=B9A5HC;F5:=79� 5@9
H=B9F=@CF� �H=HF5d=	� DF9A=5d=	� @bI85d=� 89� 7FCB=75F=� 7I� GC@=8

<5B8=75D� 7I@HIF5@�	� 7F98� 7b� DIH9A
JCF6=�89GDF9�IB�589JbF5H�G=B8FCA�5@
;,@E04 �5H9Bd=9	� BI� 5@� 9LDF9G=J9@CF
Hb79F=� 8=B� A5F=@9� :=@A9� FIG9`H=� G5I
DC@CB9N9���

�9?0=80EE:
'IN=7C@C;==� BC`HF=� G9� RAD5FH� RB

8CIb�75H9;CF==��IBI�
�79=�75F9�BI�J=B
@5� :9GH=J5@� `=	� RB� ;9B9F9	� @5� AIN=75
BCI5� `=� 
� 8C=� 
� �9GD=B5� *9H979@�
,9N9FJ5� :5db� 89� AI@H9� 7F95d==
7CBH9ADCF5B9� 9GH9	� 7F98� 9I	
>IGH=:=75Hb���� :=	�RBGb	�B9=B:CFA5H	�BI
7F98� 7b� =BHFb� RB� X:=`5� DCGHI@I=Y� IBI=
7F=H=7�AIN=75@��

�"-�����(-�
)F5� ����� '=`7bHC5F9� AIN=75� @I=
'MF=5A� '5F69� 
� ):.,-@7,=� � 	� C
GHF5B=9�=B75BH5d=9�D9BHFI�A9NNC�G5I
GCDF5Bb� ��@A=F5� -965H�	� J=C@b
�.<CA5G� �9=A9@�� `=� D9F7Id=9
��<F=GH=5B�,C89F6IF;��� �DFCD=5Hb
9LDF9G=J� `=� H=A6F5@	� D5F7b� IB
D5B85BH� 5@�A:.,-@7,=@7@4	� 9GH9

�,>=0? 89� �9=A9@��0=C@9H5��=B9G7I� :579�C� :FIAC5Gb�`=
9@9;5BH5� F9J9F9Bdb� GD5d=I@I=� RB� 75F9� G
5� BbG7IH� `=
:CFA5H	�DF=B��49�.48;:4 	�D9BHFI�J=C@b��/B�D5F:IA�5D5FH9	
C�DFCGD9d=A9�=9`=Hb�8=B�`56@C5B9@9�7I@HIF5@9�9IFCD9B9	
7CB79DHI5@=GH9	� 9LDF9G=CB=GH9	� A=B=A5@=GH9	
85FAGH58H=9B9� 9H7�	� B9� 58I7� 79@9�'=04� .G9?0.0 5@9
7CADCN=HC5F9=�A9L=75B9�'5F79@5�,C8F=;I9N��#A5;=B9N
IB�:9GH=J5@�RB�75F9��IFCD5�Gb�:=9	�DIGb�D9BHFI�IB�H=AD	
RBHF9� D5F5BH9N9�� X�bHFPB9=� �C5AB9Y� RB79D� Gb� =� G9

�(',*�)-'�,�2'
�� "�%�'�



�

'�!"��
�
�

��./�&#.�.���'/4#��&a � (F���� � #I@=9���

5779BHI9N9�F=8IF=@9��
�49.:7:�/0�A4>0��+ 89�0@58�/@D=I	�G9�BIHF9`H9	�75

A5=�HC5H9�D=9G9@9�G5@9	�8=B�!:E,4.@7 RB79DIHIF=@CF�G5@9
89� XCB=F=7Y� �6CH9N5H� 5`5	� 7I� 9L79G=Jb� RB;b8I=Bdb	� 89

�B5HC@� 0=9FI��� �9:=7=H� 7FCB=7� 89� =89=� �:CFA5@9	� 9GH9H=79	
7I@HIF5@9��� -7F=9�)4>0 �	�	����	� �49.:7:� /0� A4>0 #2	
Q8;70?4=0,� A4>07:=�B9:9F=7=H� H=H@I�� 9H7�� �GH:9@� GDIG	
J=G95Nb� BCB
GHCD�� �`H9DHbA	� G=B79F	� 75� 5IHCFI@� Gb� G9
HF9N95G7b� �RBHF
C� 6IBb� N=�� `=� Gb� RB79F79� Gb� G7<=A69
F9d9H5��-DF9�6=B9@9�@I=�`=
5@�DI6@=7I@I=��

*9�579@5`=�H=D5F�9JC@I95Nb��IB� :9@�89�5�N=79��`=
 F98� *CDCJ=7=	� 75F9
`=� J989� 7CB`H==B7=CG� 89� GHI8=I@
5B5HCA=9=�GIB9HI@I=	�=;BCFPB8�5B5HCA=5��F568IF=9�8C5F
DPBb�@5�IB�DIB7H��5�5G7I@HbHCF=@CF��

-b� B9� RBG9B=BbA� DId=B	� 5A=BH=B8� 89
9L79Dd=CB5@5�JC79�5� �@A=F9=�-965H�� -HF5B=9	�9LHF9A�89
D9FGCB5@b	�=BH9@=;9BHb	�C�589JbF5Hb�6I7IF=9��

�"-����,*�"���
�A,=?0?� ;09?=@� :� 7,A,740=T�#�� DC5H9� :=� IB� H=H@I

G=AD5H=7	�7I�7CBCH5d==�<5FAG=9B9	�B97IA�?5:?=9B9	�7IA
G9� 5F5Hb� 5� :=� H9F=:=5BH5� F95@=H5H9� 5� =89==� 89� F97@IN=IB9�
.9F=:=5BHb�8C5F�RB�H9CF=9	�D9BHFI�7b	�D9�G79Bb	�J=9FAI=5@5
B9:9F=7=d=@CF� 85BG5HCF=� RB7<=`=� RBHF
IB� :9@� 89
57J5F=I�756=Bb�H9@9:CB=7b�`=�5A=BH=B8�89�;5GH9FCDC89@9
65F6=9B9	�R`=�7CBGIAb�8F5A5��7PHb�9��RB�7PH9J5�A=BIH9�
,9GHI@	�DPBb�@5�C�CFb	�9	�8=B�BCB	�D5INb��&5����
�G9
F9=5�7C`A5FI@�
�7,A,740=,G9�RBHC5F79������

(I�GIBH�A5GC7<=GH�`=�D@97��/B�BCI�7CB79DH�.::7

� ,=?4>?� >:9:=�$I@=9B� .F5A6CIN9�	� 89:=7=H� 89� G=Ad� 5@
@=A6==	�BI�CF=79�DC5H9�:=�HF5BGDIG�CF=IB89��5FH=GH�D@5GH=7��
X&5� IA6F5� ?=HG7<
I@I=� RB� :@C5F9Y� 5I� GH5H�� CAI@� 7I
7CB79DHI[� 
� 05J5� _H9:bB9G7I	� $I@=9B� �(9CGD=H5@=9FI@�� 

5FH=GH�GCBCF�����`=�85BG5HCF==���CdC:5Bb	��5B7G�`=� 5=FIN
�&=65B���

�=B�&=65B	�G=;IF	�DF9:9F�798F==��
�"-����)�,*���
�A� G7F=G� 7PB8J5� 7I� G=AD5H=9� 89GDF9� '=<59@5

0CG;5B=5B�� ^A=�D@b795�7IF5>I@�9=�89
5� :C@CG=�C�A5H9F=9
G=AD@b	� 8=B�8=:9F=H9�NCB9� :C@7@CF=79�5@9�@IA==�/4>?47G9/�:
49?074209?��

Q9��,70,�Q920=@7@4�(8,9D9BHFI�5FH=GH�HF58=d=CB5@	
;FID� 9LD9F=A9BH5@� 9H7�� 9H7�� 9H7�	� @I7FbF=@9� D5F� 5� :=
G7bD5H9	�RBGb	�HCH5@�89�GI6�7CBHFC@��(I�DCd=�Gb
@�DI=�D9

DC9HI@�05FI>5B	�@PB;b�79@�JFPB795B�G5I�79@� IB;IF95B	
BI�DCd=�Gb�58I7=� IB�8=8;9F=8CC	�7b
=�9LCH=7	�8b�6=B9� `=
Gb
@�565B8CB9N=�8IDb�7PH9J5�G97J9Bd9	�BI�DCd=�Gb�DI=�C
HC57b	� HCH� 9:9A9Fb� �79� J=B9� 8=B� GD5d=I@� G57FI
F=HI5@=7�
@PB;b�C�7<=H5Fb�9@97HF=7b�79�J=B9�8=BGDF9�8=G7CH97b	�BI
DCd=� Gb� DI=� 7PBHbF=@9� `=� F97=HbF=@9� :C@7@CF=79� �HCH5@
B9DF9@I7F5H9� 
� 75� 9LDCB5H9� 89� AIN9I�	� @PB;b
AC89FB=GA9@9� G5LC:C5B9@CF� @I=� �A=@� -9=B�� -b� A5=
58bI;bA� JC795� 5IHC5F9=� 8=B� C::� �89� 5@H:9@	� :C5FH9
:FIAC5Gb�	�HC65	�:@I=9FI@�`=�79
C�A5=�:=�:CGH�D9�57C@C��Ab
=BHF=;b�56G9Bd5�GC@NI@I=�89�D9GH9���

(I� DCd=� DIB9� CF=79� @PB;b� CF=79� 897PH� RBHF
C
�7589A=9�89�*5H5:=N=7b��
��������������������������������������������������� ��������������������������������������

�B8F9=�.bBbG9G7I�9GH9�IB�AIN=7=5B�89GbJPF`=H�
^A=�D@57�CAI@	�7CADCN=HCFI@	�D=5B=GHI@	�RA=�D@579�7IF5>I@
@I=�9LDF=A5H�7IAJ5�>IJ9B=@	�D9BHFI�75F9	�BI�C�85Hb	�5�:CGH
=FCB=N5H� 89� `9:==� /B=IB==�� ^B�':..,?,� ;09?=@� ;4,9� S4
:=.30>?=T 5F9� IB� 8=G7IFG� D9F:97H� 5FH=7I@5H� :CFA5@� �`=
H9ADCF5@�	�CF7<9GHF95Nb�9L79@9BH��AI@d=�8=BHF9�79=�75F9
@
5A�X5A9B85HY�RB�H=AD�5F�5J95�79�RBJbd5�89�@5�9@��5F9
:CFdb�`=	�GDF9�89CG96=F9�89�AI@d=�5@d=�7CB:F5d=	�BI�9�C�7@=Db
D@=7H=7CG���IBC5`H9�D9F:97H�@97d=5�7@5G=7=@CF��

(I� DCH� Gb� BI� C6G9FJ	� RBGb	� IB� 5BIA9� F9H5F8
GH=@=GH=7�� *Cd=� Gb
=� F9GIG7=H9N=� D9� _CGH5?CJ=7=� G5I� D9
,57<A5B=BCJ� 8C5F� RB� 9L9F7=d==@9� 89� `7C5@b�� �B8F9=

HF96I=5� Gb� XD=7IF9Y� Ab75F	� RB�':..,?, G5	� 79J5� 8=B
7CADCN=HCFI@�.bBbG9G7I��_H=I�G=;IF�7b�9L=GHb��

!,><@0>�0?�84=:4=>D9BHFI�G5LC:CB�`=�CF7<9GHFb

�:FIACG�H=H@I	�̀ =�BI�8C5F�9@���IHC5F95	��C=B5�,CH5FI	�=9G9
�`=�6=B9�:579���8=B�GH=@I@�8C=B=H�5@�75BH=@9B9=�`=�B9�DFCDIB9
C�D=9Gb�7I�7CBHIFIF=�A5=�:9FA9	�7I�6=B9J9B=H9�7CBHF5GH9	
7I�IB�6IB�G=Ad�`=�7CBHFC@�5@�D9F7Id=9=��

�L79@9BH	� 75� 89� C6=79=	� %=9BHNM�� )� G95Fb
=B7=H5BHb��

����� 
� �=B� BCI� �@A=F5� -965H�� -D9F� Gb� 5A
BCFC7I@� Gb� C� RBHP@B9G7� RBHF
C� N=� `=� RB� 75@=H5H9� 89
7CADCN=HCF�� �=5B75� '5BC@95BI	� �@A=F5� -965H� `=
-H9@=5B5��5@CG�
�79@9�HF9=�8C5AB9�5@9�AIN=7==�BC=��

�"-�����"'�����
)F5�����
�,97=H5@�89�7<=H5Fb�
�-9F;=C��@H5AIF5

�#H5@=5���

�!(
,(

	��
"!

�"
��(

+
&

��3
���

��


'�*�"��6'6+�+�-



� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�
�
'IN=7b� =BH=A=GH5	� 89� 65F� 8=G7F9H	� RB� @IA=B=@9

7bFI=5� DCd=� Gb
d=� F9A9ACF9N=	� 8F5A5H=7	� J=5d5�� 'IN=7b
G=B79Fb	�9LDF9G=Jb��-D5d=I�=BH9FN=G�Y9@=H=`H=@CFY��^A=�D@579��

)F5� ����� 
� &I=� �@H5A=F5� =� G9� 585I;b� #F=B9@
�B;<9@� `=� -CF=B� ,CA5B9G7I�� �LD9F=A9BH�� �I� GI:@9H9�
*F=A9>8=CG	� 897=�� *F=AI@� 7IJPBH� 75F9� RA=� J=B9� A=BH9� 

JCC8CC�� -D5d=I� 89G7<=G� X9H=@=`H=@CFY�� _=� HF=GH9d95� 89
5
J9895�IB�H5@9BH�89�9L79Dd=9��JC75@	�57HCF=79G7�
�#F=B9@�	
:b7PB8� 65@9H� D9� A5F;=B95� DFbD5GH=9=�� /J9F89FC89�
�PB8� @IA95� G9� A5=� d=B9� 8C5F� RBHF
C� A=7b� 6Fbd5Fb� 89
5F;=BH	�B
C�A5=�RAD=B;=�`=�HI��

�"-����5�+����
���� 
� �CB79FHI@�CF7<9GHF9=�,58=C��58A=F56=@��

�=F=>5H� 89� "CF=5� �B8F99G7I	� DC5H9� 79@� A5=� 5DFCD=5H
AIN=7=5B	�8=B�6F95G@5�G5	�89�AIN=75�BCIb��

�5B� �98=I� �RB� �4-0=9,?:= D9BHFI� HFCA6CB� `=
CF7<9GHFb�� G7F=9	� 75� 89� C6=79=	� 7I� :5db� GDF9� DI6@=7
FbAPBPB8	�RB�579@5`=�H=AD	�9@�RBGI`=��#BH9@=;9BH	�=FCB=7	
J=J579	� 6IB� CF7<9GHF5HCF���� 7F98� 7b
=
9B9FJ95Nb�D9�AI@d=�8=BHF9�D@=7H=7C`==�AIN=7==�
-b� 5=� 75� G9AB� 8=GH=B7H=J� 89� CF=;=B5@=H5H9
HC7A5=� @=DG5� 5D9H9Bd9=�;=:2=,8,?4.0 D9BHFI
95�� �57b� �5B� �98=I� DC5H9� :=� 7=F7IAG7F=G
NCB9=� @I8=79� 5� DCGH
AC89FB=GAI@I=	� -CF=B
&9F9G7I� �RB�&4/0� -D� >4/0 
� 8I6@I� 7CB79FH
D9BHFI�G5LC:CB	�J=C@b�`=�CF7<9GHFb��5D5Fd=B9	
DF=B� @=F=GA� `=� G9BG=6=@=H5H9	� IBI=� AC89FB=GA
;9B9F=7	� I`CF� BCGH5@;=7	� :bFb� 7CBHIFIF=
56FIDH9	� 85F� 9LHF9A� 89� 8=J9FG� `=� 7C@CF5H� RB
89H5@==��

�L79@9BH	� 75� 89� C6=79=	� F98IH56=@I@
8IC� %=9BHNM� �G5LC:CB�� 
� �CFB9@=5� *9HFC=I
�J=C@b��� @5� :9@	� J=FHICNI@� HFCA6CB=GH� �5FF=9
1966	�8=B�DF=AI@�7CB79FH��

0PF:I@�G9F==	�`=�5@�RBHF9;I@I=�:9GH=J5@	�5`
N=79	� 5� :CGH�&481:94,� ,� ��, 89� *5G75@
�9BHC=I	� =ADF9G=CB5BH� ACBIA9BH� 5@� IB9=
J=9d=� 9L9AD@5F9� 8=B� HC5H9� DIB7H9@9� 89
J989F9��*Id=B=�GIBH�5FH=`H==�@=69F=
DFC:9G=CB=`H=�75F9�Gb�BI
85HCF9N9�5DFC5D9�B=A=7�=BGH=HId==@CF�GH5HI@I=	�85F�75F9�Gb
G9� C:9F9� 7I� 5HPH5� ;9B9FCN=H5H9� B9JC=@CF� 79Hbd==	� 89� @5
F9GH=HI=F95� IBCF� 75DC8CD9F9� 9B9G7=9B9� �CF7<9GHF5F95

I@H=A9@CF� G=A:CB==�	� DPBb� @5� 5HPH� 89� B979G5F5
F97CBGHFI7d=9�5�/�',��

�9� @5� �5BH9� @5� �A=B9G7I	� HF97PB8� DF=B� A5F=@9
F9D9F9�7I@HIF5@9�9IFCD9B9	��9BHC=I�8CJ989`H9�RB�I@H=A5
G5� G=A:CB=9� 7b� 9GH9� IB� 5IHCF� HCH5@�� �9GbJPF`=H
CF7<9GHF5HCF	� :5DH� 8CJ98=H� `=� RB� X7C@56CF5F95Y� G5� 7I
�B9G7I	�9@�GHbDPB9`H9�@5�:9@�89�6=B9�NCB9�9LDF9G=J9�8=B
79@9� A5=� 8=J9FG9	� @=F=79	� 8F5A5H=79� G5I� @I8=79	
8CJ98=B8I
G9� HCHC85Hb� `=� IB� :C5FH9� :=B� 7IBCG7bHCF� 5@
@=H9F5HIF==�IB=J9FG5@9��

�"-����(),���
�L79@9BH9� 7CB79FH9@9� I@H=A9=� N=@9� 89� :9GH=J5@�

�HPH� 75� =BH9FDF9H5F9	� 7PH� `=� 75� DFC;F5A9�� 5BG5A6@I@
$=:147� &481:940??,8=F=>5H� 89� .=69F=I� -C5F9� `=�'=,40.?�@7
7CB8IG� 89� -CF=B� &9F9G7I� GIBH� 8CIb� 8=BHF9� :CFA5d==@9
75F9	�5@bHIF=�89��=.3,0@>
I@�@I=�&=J=I��bB795BI�RBHF9d=B	
7PH� 9GH9� DCG=6=@� IB� 7@=A5H� :5JCF56=@� AIN=7==� BC=	� DIGb
75A� 89� AI@H� RBHF9� D5F5BH9N9� 89� =BGH=HId==@9� BC5GHF9
AIN=75@9��

^=� F9A5F7� D9� A5=� H=B9F==� `=� :C5FH9� DFCA=dbHCF==
'=<5=� 'IF5F=I� `=� '=<5=� 'bB=795BI	� =5F� 8=B� DFC;F5AI@
'=,40.?
I@I=�D9� =@=D�*5J@CJ��9L79@9BH�G9FJ=H�89�J=C@CB=GH5
!95B=B5� -bJ95BI� 
� '9F5;=B	� G97CB85Hb� @5� D=5B� 89
�B8F9=� *C8@57<9�� `=� :C5FH9�6IB5�DF9GH5d=9�5�@I=� �5FF=9
1966� RB� �#"'%#! 89� !9CF;9� �5@=BH	� 5DFC5D9
G=B;IF5� D=9Gb� 898=75Hb� HFCA6CBI@I=� RB� 75F9� GIBH
7bIH5H9� `=� 9:97H9@9� A5=� @=F=79	� A5=� DId=B� 7CBHCB89BH9	
5@9�=BGHFIA9BHI@I=��

)F5�����
�  :A0��@--70>�&?:=D�
�=B�BCI	�@5�FPD5�/J989BFC89����*@97�7I�IB�;IGH�5A5F�
*b75H��

*.92;@6; $�(�) �'�)

*�-���IAB9N9I�5�:b7IH�@IA95�RB�`5DH9�N=@9��/B
:9GH=J5@� G9� :579� A5=� ;F9I	� RB� CDH� N=@9�� ^B� I@H=A5	

�IAB9N9I�5�HF96I=H�Gb�=BJ9BH9N9�G5I�Gb�F9=BJ9BH9N9
AIN=75�� ,bAPB9� Gb� 897=89d=� 8IAB95JC5GHFb� 857b� 5
F9I`=H�G5I�BI��

�(*"��
'�*��+�-

�!(
,(

	��
"!

�"
��(

+
&

��3
���

��

�!(
,(

	��
"!

�"
��(

+
&

��3
���

��
�'���"-



���./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�


�:=>2?66�3A46@6B2
�2<>42 �� �"(

.C7A5=�5� :CGH	�HC7A5=�G
5�D9HF97IH	�HC7A5=�G
5
G:PF`=H�� /B� :9GH=J5@� 7CBHFCJ9FG5H	� 79@� DId=B� @5� B=J9@I@
F957d==@CF� G=AD@9	� @5� 75@8� `=	� 89G=;IF	� CF5@
J9F65@9	� 5@9
79@CF� :5db� 89� 75F9� :9GH=J5@I@� 5� :CGH� 5GD97H5H� G5I	� DF=B
75F9�:9GH=J5@	�G
5I�DIG�9=�RB`=`=�RB�5GD97H����:CGH�C�BCIb
RBHP@B=F9	� 5� 8CIbN9795� 7CBG97IH=J
5BI5@b�� (9� DIH9A
RBHF965�:=F9G7	�DF=J=B8�F9HFCGD97H=J	�75A�@5�7PH�C�J=5db�89
CA�RB�:CFA5F9��89�AbF=A95�IBI=�G9H�7CAD@9H�5@�7=7@IF=@CF
89�RBJbdbAPBH�
�89�@5�DF=A5F�@5�IB=J9FG=H5F�`=�8C7HCF5@��
89� IB89� 5A� DCFB=H	� =J=B8I
B9� `=� IB89� B9� 5:@bA	
GIDF5J=9dI=B8�� �� ;F9I�89�GDIG	�RB�BIA5=�8CIb�JCF69�
^B79DIHI@	� RB� ����	� 5� :CGH� :9GH=J	� D@=B� 89� GD9F5Bd9	� RB
G=5>I@�=895@=GAI@I=�F9JC@Id=CB5F�5@�I@H=AI@I=�8979B=I�8=B
G97C@I@�`=�A=@9B=I@�HF97IH9���HIB7=	�@5�7589Bd5�IBI=�J957
5HPH�89�D@=B�D9BHFI�7995�79�5A�DIH95�BIA=�:==Bd5�;PB8=F==

AIN=75@9	�B9

5A� C:9F=H� `=
BC=	� FCAPB==	
DF=@9>I@� 89� 5
B9� 5FbH5� IB
7<=D�@IA==�8=B
5@� 7bF9=
7 C B H = B ; 9 B H
B9� RBHFIDbA�
#B=d=5HCFI@� `=
CF;5B=N5HCFI@
579@9=� DF=A9
98=d==	�7CADC

N=HCFI@�_H9:5B
(=7I@9G7I	�@
5
7 C B 7 9 D I H
8IDb� 7<=DI@

`=� 5G9AbB5F95� @I=	� 7CBHIF5H9� DF=B� 9FI8=d=9	� C6=97H=Jb
G9B=BbH5H9	� 7CAD9H9Bdb� 5L=C@C;=7b� `=� A5=� 5@9G	� DC5H9	
CB9GH=H5H9��#BGH=HId==@9�GH5HI@I=	�DF=B�89AB=H5F==�JF9A==�@CF	
89� @5� DF9`98=BH9@9� dbF==	� DPBb� @5� 79@� 5@� /B=IB==
�CADCN=HCF=@CF� `=� 'IN=7C@C;=@CF	� RADF9IBb� 7I� A98=5
G7F=Gb	�5I8=C�`=�J=89C	�5I�G5@IH5H�CAC:CB	�89�@5�B=J9@I@
IBCF� HF=6IB9� 5AD@9	� 8CF=B8� Gb� A5F7<9N9� =ADCFH5Bd5
9J9B=A9BHI@I=����:CGH�89�6=B9	�G
5�RB79DIH�7I�8F9DHI@���B
8IDb�5B	�-#'(�5�F9I`=H�Gb�:=9���C5F�7b	�8=B�7995�79�9F5
5HIB7=	�D5F9�Gb�:=�FbA5G�@5�:9@�8C5F�GH=B85F8I@	�`=�579GH5
DIFH5H�C5F97IA�RB�/4849@09/:	�89�HCH�A5=�DId=B=�8=BHF9
BC=�� �b7=�RB�5GD97HI@�GbI� :IB7=5F	� :9GH=J5@I@�5�DF=BG�Gb
;P:P=9�`=�Gb�G9�6b@bB;bB9�89�=B5B=d=9�:=B5B7=5Fb���GH:9@	
5� \RBJbd5HY� Gb� G9� 8F95;b� GDCBH5B	� 8=B� CDCFHIB=Hbd=
C75N=CB5@9	� @9;PB8I
G9� 75� RB975HI@� 89� 7PADI@
F9@5d=CB5@� 7I� 5BJ9F;IFb� GHF=7H� D9FGCB5@b	� 5@� IBI=5� `=
5@HI=5� 8=BHF9� 7C@9;==� 7CADCN=HCF=	� 75F9� A5=� 89;F56b
DIH9A� GDIB9� 7b� G9� >9FH:95I� �RB� 5
`=� D=9F89� 9B9F;=5	
H=ADI@�`=�7<=5F�65B==�DFCDF==��GDF9�F9I`=H5�89�:=979�85Hb�5
RB7b� IB9=� 98=d==�� �GH9� 589JbF5H� 7b� ,CAPB=5� I@H=A=@CF
8CIb�8979B==�5�D5F7IFG�95�RBGb`=�IB�HF5G9I�89CG96=H�89
:@I7HI5BH	�8=B5A=7�RB�HF5BG:CFA5F9	�589G95�=ADF9J=N=6=@	
89�DPBb�@5�=B7C9F9BH��-C7=9H5H95�BC5GHFb�D5F9�Gb�G9�:=
89D@=5H� 89� G=B9@9� GbI� =895H=7	� 89� JC75d=5� HF58=d=9=	� 89
>IGH5� DFCDCFd=9� RB� CF=79� 7CBGHFI7d=9	� 89� 7CBGH=HId=5
6=B9@I=� DI6@=7�� -#'(� BI� 5J95� 7IA� Gb� BI� GI:9F9� RB

7CBH9LH���57b	�Gb�N=79A	�D9�D@5B�8C7IA9BH5F	�85HCF=Hb
A5=� 5@9G� F58=CI@I=� DI6@=7	� F9D9FHCF=I@� :9GH=J5@I@I=� G
5
DIHIH� GHC75	� RB� 57HI5@=H5H95� 7CB`H==Bd9=� D5FH=7=D5H=J9	
F9GD97H=J�D9BHFI�A5F9@9�`=�7<=5F�A=7I@�DI6@=7��89�9@=Hb�	
-#'(�5�89F5D5H�9`I5H�RB�5G7IB89F9	�5>IB;PB8�@5�H5@=5
IBI=�9J9B=A9BH�89�7@I6��

�5� D9GH9� HCH	� ACA9BH9@9� A5>CF9� 5@9� IBI=
:9GH=J5@� 89� H=DI@� -#'(� GIBH� RB� F9:9F=Bd5� 7CB79FH9@CF
G=A:CB=79��*5F58CL5@	�BIAbFI@�79@CF�75F9�`=
5I�8CF=H�Gb
:=9�A5FHCF=�B9A=>@C7=d=�@5�579GH95�BI�9F5�89�=BJ=8=5H�B=7=
D9BHFI� DFC8I7bHCF==� 7CB79FH9@CF� 75A9F5@9� �89� G5@CB��
*9FGCB5@	�5A�:CGH�`C75H�Gb�Jb8�7PH�89�DId=B=�5I�:CGH�79=
75F9� 5I� FbA5G� `=� @5� D5FH95� 5� 8CI5� 5� DFC;F5AI@I=� 89
J=B9F=	� ��� A5=	� 5@� 7CB79FHI@I=� )F7<9GHF9=� (5d=CB5@9
,58=C	�RB�75F9�G
5�=BH9FDF9H5H�Ab=9GHF=H�&481:94,�,�)����
, 89�*5G75@��9BHC=I	�GI6�65;<9H5�@I=�"CF=5��B8F99G7I�
�9�@5��B9G7I�RB7C579	�`7C5@5�AIN=75@b�FCAPB95G7b�5
A5=� \@=JF5HY�7Pd=J5�H=H5B=	� 8=BHF
C�D@9=58b�89� :C5FH9�6IB=
7CADCN=HCF=�� -b
=� BIA=A� D9BHFI� 5� 8CI5� >IAbH5H9� 5
G97C@I@I=� 22� Ab75F� D9� �B5HC@� 0=9FI	� .=69F=I� )@5<	
_H9:5B� (=7I@9G7I	� �IF9@� -HFC9	� *5G75@� �9BHC=I	� @=GH5
DIHPB8� RBGb� 7CBH=BI5� D9� 579@5`=� D5@=9F� J5@CF=7�� )D9F5
@CF�5F�HF96I=�A9Bd=BIHb�RB�7CB`H==Bd5�DI6@=7b�BI�8C5F�DF=B
:9GH=J5@IF=� 89� H=DI@� -#'(	� 75F9	� DF=B� B5HIF5� @CF	� DIB
5779BHI@� D9� DFCACd=CB5@=H5H9	� 7=� DF=B� F9D9FHCF==@9� 89
GH5;=IB9� 5@9� =BGH=HId==@CF� 89� GD97H57C@9� `=� 7CB79FH9� D9
75F9�GH5HI@�@9�:=B5Bd95Nb�8=B�6I;9HI@�DI6@=7��*F9HIH=B89B=
RB�@IA95�7=J=@=N5Hb�89�H=D�9IFCD95B	�GH5;=IB95�9GH9�IB
=B8=75HCF� 89� GH5B85F8� 7I@HIF5@� =5F� BI� 89� 97CBCA=9� 89
D=5db�� �F� HF96I=� Gb� DF=79D9A� C85Hb� 7b� 7995� 79� 9GH9
7I@HIFb� BI� DC5H9� :=� 7CA9BGIF5H� DF=B� F9D9F9@9� D=9d==� 89
7CBGIA����H9�@9;bB5�D9�C�A5B95�9GH9�IB�:5DH�8=J9FG�89
H=D� 7CBGIA=GH� �RB� D9F=A9HFI@� 8=J9FH=GA9BHI@I=�	� RBGb� 5
5G7I@H5� C� G=A:CB=9� 9GH9� IB� 57H� 89� 7I@HIFb	
=B7CA9BGIF56=@� RB� :CB8�� �9CG96=F95� 9GH9� 97<=J5@9BHb
8=:9F9Bd9=� 8=BHF9� CA� `=� 5B=A5@	� 8=BHF9� GD=F=H� `=� A5H9F=9	
8=BHF9�=B8=J=8�`=�A5Gb	�8=BHF9�@=69FH5H9�`=�=B9Fd=9���b7=�79@
79� BIA5=� 7CBGIAb	� G9� GIDIB9� 9L7@IG=J� B979G=Hbd==
�75BH=H5H=J�	� D9� 7PB8� 79@� 75F9� `=� 57H95Nb	� G9
5IHC89H9FA=Bb�RB�D@5BI@�DFCDF=9=�7CB`H==Bd9	�75�J5@C5F9
GD=F=HI5@b��-HF=;bA�5HPH5�D9BHFI�8F9DHIF=@9�B5HIF5@9�
�5@9
CAI@I=�75�5B=A5@	�5@9�5B=A5@9@CF�75�:==Bd9�
�	�I=HPB8�Gb
DF9H=B89A� CAI@I=� =B8=J=8I5@� 9:CFHI@89� 5
`=� 8C6PB8=
@=69F5H5H95�DF=B�7I@HIFb��*IH9A�JCF6=�89GDF9�IB�8F9DH�5@
579GHI=�9:CFH	�D9BHFI�75F9	�85	�9@�HF96I=9�Gb�69B9:=7=9N9
89� A=>@C579@9� =B:CFA5d=9=� `=� =BGHFIA9BHbF==	� 85F� GI6
7CB8=d=5�DFCDF=9=�57d=IB=�RB�5
`=�9L9F7=H5�89J9B=F95���6=5
IB� 5GH:9@� 89� CA� A9F=Hb� 75@=:=75H=JI@� 89� 79Hbd95B	� 56=5
IBI=� 5H5F9� CA� RA=� DCH� RB7F98=Bd5� 58A=B=GHF5F95
B9JC=Bd9@CF�D9FGCB5@9�RB�F5DCFH�7I�GD5d=I@�7CAIB=H5F�

^B� @5BdI@� G97J9Bd9@CF� G5@9	� :9GH=J5@I@� -#'(� 5
5@H9FB5H� 5H=HI8=B95� 7CBG9FJ5HC5F9� 7I� 795� =BCJ5HC5F9�
�795GHb� I@H=Ab� 98=d=9� 7F98� 7b� G
5� 5:@5H� GI6� G9ABI@
8=J9FG=Hbd==�� )� 8=J9FG=H5H9� 89� A5=� AI@H9� =BGI@9� D@IH=B8
AC89F5H	� BI� B95DbF5H� RB� 89F=Jb	� RBHF
IB� 579@5`=� 5F95@�
+I5G=
5@95HC5F9	� RBHP@B=F=@9� 8=BHF9� 9@9� 5I� :CGH� RBGb
8=G7F9H9	�:bFb�JC=Hb�GD97H57I@CN=H5H9	�85F�`=�:bFb�BCH56=@9
=B7=89Bd9��/B�:9GH=J5@�75F9�G
5�89FI@5H�D5F58CL5@	�RBHF
IB
:9@�89�8=5HCB=GA�7FCA5H=7�� �J=89BH�A=
5� :CGH�=BH9FJ5@I@
8=BHF9� =A5;=B95� DFCACJ5Hb� D9� G=H9� `=� 75=9HI@
DFC;F5A
�F9857H5H9� `=� 5GD97H5H9� DFC:9G=CB=GH�� `=� 7CBd=BIHI@
F95@=Hbd==�89�:5DH	�BI�HCH895IB5�9LHF5CF8=B5F��(I�AI@H9�75
5H5F9	� 8=GCB5Bd9@9� @9
5A� F9G=Ad=H� RBGb� D9� 8=:9F=H9
D@5BIF=�����:9?49@,=0�H9�;,2����

��(* ����%"',

�!(
,(

	��
"!

�"
��(

+
&

��3
���

��



� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�

�(=8,=0�/49�;,2����

-IBH�89�57CF8�7b�RBHF
IB�:9GH=J5@�DIB9A�A5=�7I
G95Ab� @I7FIF=@9� 89� 57IA� `=� 8=B� 5DFCD=5HI@� =9F=� Gb� G9
RBHP@B95G7b�� �5F� BI� CF=79� 7I� CF=7=B9� `=� BI� D9� CF=7=B9
D9BHFI�H9�A=F=�79�� *Id=Bb�5L=C@C;=9�BI�GHF=7b	�A5=�5@9G
7PB8� CF;5B=N5HCFI@� DF=B7=D5@� 9GH9� /B=IB95
�CADCN=HCF=@CF� `=� 'IN=7C@C;=@CF�� #5F� @5� 579GH� B=J9@� 89
F9DF9N9BH5F9	�5L=C@C;=5�BI�G9�DC5H9�75@7<=5�D9F:97H�D9
CDd=IB=@9� D9FGCB5@9	� 7<=5F� `=� 7PB8� 9GH9� JCF65� 89� `9:==
IBCF� :CFA5d==�5BG5A6@IF=�� ^BGb	� RB� ;9B9F5@	� @I7FIF=@9
6IB9�5I�:CGH�G9BG=6=@�A5=�AI@H9�897PH�79@9�RB8C=9@B=79�
-
5I� 89G7<=G� C� G9F=9� 89� :9F9GHF9� 7bHF9� H=DIF=@9
B957589A=79	� A5=� 5@9G� RB� GD5d=I@� 8=B� 7CFHI@� BIA=H

\'5;=7@5B8Y� �8=B
7IFH95� /�',��
'9F9I� DF9N9BH9	
79@9� 8CIb
5A:=HF=C5B9	� #F=B9@
�B;<9@� `=� '=<59@5
0CG;5B=5B	� 5I� :CGH
7CBGH5BH� F5J=G5BH9
DF=B� 5H=HI8=B9� `=
7CGHIA5d=9�� �� @=DG=H
RBGb� 7995� 79� d=B9
89� 7CB:CFHI@� IH=@=H5F
G5I	� 857b� JF9d=	
5A6=9BH5@�� B=7=� IB
7<=C`7	�7PH�89�A=7	
89� IB89� Ab75F� Gb
DCd=� 5779G5� IB
D5<5F�7I�5Db	�75�Gb
BI�A5=�N=7�89�7PH9
C� 6bB7Idb	� AbGIdb
`=� G7bIB9@9	� IB89
Gb� H9� ;FID9N=� RBHFI
A=7=
89@=7=C5G9� 85F
IH=@9� 8=5@C;IF=
Ab75F� RB� D5IN9@9
8=BHF9� 8CIb
7CB79FH9� GI779

G=J9	� 89FI@5H9� RB
579@5`=� GH56=@=A9BH�

5F95@��(CFC7��D9BHFI�IB==��7I�F9GH5IF5BHI@�\.5=:5GY	�G=HI5H
RB� J97=BbH5H9� �;5F8� RB� ;5F8� 7I� *5@5HI@� �5BH57IN=BC��
�DC=	�7b=@9�89�5779G��*9BHFI�D9FGC5B9@9�7I�8=N56=@=Hbd=
@C7CACHCF==��7IA�89C75A85Hb�G9�5:@b�`=�GI6G9AB5HI@�	
5�5>IB;9�DPBb�@5�D5@=9FI@�IB89�5F9�@C7�7CB79FHI@�9GH9�C
7<9GH=IB9� 89� `5BGb	� 89� D9F:CFA5Bdb� 5H@9H=7b� `=	� A5=
5@9G	�89�GA9F9B=5�F9BIBdbF==�@5�DFCDF=5�89AB=H5H9	�DF=B
:9@I@� RB� 75F9� 9`H=� B9JC=H� Gb� HF5J9FG9N=� 7I@C5F9@9� `=	� RB
GD97=5@	�G7bF=@9�6F5J9@CF�BC5GHF9�=BGH=HId==�D5HF=ACB=5@9�
�=B�:9F=7=F9	�5A�:CGH�G=B;IFI@�RB�5795GHb�G=HI5d=9	�79=@5@d=
DCG=6=@=� 69B9:=7=5F=� F9BIBdPB8� 8=B� GH5FH� Gb
`=� A5=� DIBb
Ab75F� DFC6@9A5� :F97J9BHbF==� @C75d==@CF� RB� 75F9� G
5
89FI@5H�:9GH=J5@I@��

*9�D@5B�=BH9FDF9H5H=J	�IB�A5F75>�5@�579GH9=�98=d==
@
5� 7CBGH=HI=H� DF9N9Bd5	� RB� 8=:9F=H9� 758F9� 89� 7CB79FH� `=
5BG5A6@I	�5�IBCF�GC@=`H=�=BGHFIA9BH=`H=�89�BCHCF=9H5H9�RB
D9F:CFA5F95�AIN=7==�7CBH9ADCF5B9�=BH9FB5d=CB5@9	�RB�5@
7bFCF�F9D9FHCF=I�BIAbFI@�CDIGIF=@CF�FCAPB9`H=�5�89J9B=H
G9AB=:=75H=J�� J=FHICNI@� G5LC:CB=GH� :F5B79N� �5B=9@
%=9BHNM	� H95HF5@I@� HFCA6CB=GH� 9B;@9N� �5FF=9� 1966	
=BJ9BH=JI@�7@5F=B9H=GH�`=�G5LC:CB=GH�FCAPB��GH56=@=H�57IA
RB� -D5B=5�� �A=@� -9=B�� *FCH5;CB=`H=� 5=� IBCF� ACA9BH9

5D5FH9	�R=�5A=BH9G7�5=7=�D9�CF;5B=GH5��J5�'5F=5"CI69B
�!9FA5B=5�	� D=5B=GHI@� �B8F9=� .bBbG9G7I	� J=C@=GH5
�CFB9@=5� *9HFC=I	� 7<=H5F=`H==� -9F;=C� �@H5AIF5� �#H5@=5�� `=
-CF=B� ,CA5B9G7I	� A9NNCGCDF5B5� �@A=F5� -965H	
7CADCN=HCFI@�.<CA5G��9=A9@�
�7CCF8CB5HCFI@�5H9@=9FI@I=
D9BHFI� 7CD==� \�LD98=d=9� RB� @IA95� GIB9H9@CFY� `=� D9
7CADCN=HC5F95�#F=B9@��B;<9@	�RB�75@=H5H95�89�7CB79DHCF
`=� 7CCF8CB5HCF� 5@� DFC;F5AI@I=�!,24.7,9/ �� � *9� :CB8	
F9D9FHCF=I@� :9GH=J5@I@I=� G
5� GIGd=BIH� RB� GD97=5@� DF=B
D5FH=7=D5F95�IBCF�5BG5A6@IF=�FCAPB9`H=	�A5>CF=H5H95�8=B
75D=H5@b	�89J9B=H9�7@5G=79�GI6�5GD97HI@�CF=9BHbF==�@CF�RB
DFCACJ5F95�AIN=7==�7CBH9ADCF5B9	�D9�75F9�@9�BIA9G7
8IDb�CF8=B95�5D5F=d=9=�89
5�@IB;I@�RBHF9;I@I=�DFC;F5A	
A9Bd=CBPB8I
=� `=� D9� A5B5;9F==� @CF��/0A:?4:!:/0=9, 	
7CB8IG� 89� �5FA9B� �PFB97=��'=4:� �;0=?: 7CB8IG� 89
&58=G@5I� �G9B89G���=.3,0@> 	� 7CB8IG� 89� &=J=I
�bB795BI�� '=4:��:9?=,>?0 �.=A=`C5F5�	�7CB8IG�89�-CF=B
*9HF9G7I��$=:147� &491:940??,	� 7CB8IG� 89� �5B� �98=I�
'=,40.?	� 7CB8IG� 89� -CF=B� &9F9G7I�� *9� @PB;b� 579GH95	
5A�F9A5F75H�`=�C�DFC5GDbHb�:CFAI@b	�'=4:��:,.3480>.@
�J=C@CB79@	� :@5IH	� @=J9� 9@97HFCB=7G�	� 898=75Hb� IBI=� ;9B
AIN=75@� 79� DF=B89� HCH� A5=� AI@H� 7CBHIF� RB� GD5d=I@
FCAPB9G7��&5� :9@	�5� :CGH�CDCFHIBb� `=�89CG96=H�89�6=B9
DF=A=Hb�89�7bHF9�DI6@=7�CF;5B=N5F95�IBI=�7CB79FH�7CF5@	
5@� 7bFI=� DFCH5;CB=GH� 5� :CGH��:=@7� �..:@>?4.	� 8=F=>5H� 89
�5B=9@� $=B;5�� (CH56=@9� 5I� :CGH� `=� 9J9B=A9BH9@9
B97CBJ9Bd=CB5@9	� 89� AIN=7b� 9@97HFCB=7b	� 5A6=9BH5@b	
@=J9� 9@97HFCB=7G	� 7CF9;F5:=7
GCBCFb	� ;bN8I=H9� RB
!,24.7,9/ W� IB� GD5d=I� 5@� BCB7CB:CFA=GAI@I=� `=
7F95H=J=Hbd==	�@C75H�RB�7IFH95�8=B�GD5H9@9�7@b8=F==�*5@5HI@I=
�5BH57IN=BC	� 75� `=� DFC=97HI@�!@7?4 @/4.!0/4,	� 5@
�9BHFI@I=� 89� 'IN=7b� 9@97HFC57IGH=7b� `=� 'I@H=A98=5� 5@
/B=J9FG=Hbd==�(5d=CB5@9�89�'IN=7b�8=B��I7IF9`H=	�F95@=N5H
RB� 7C@56CF5F9� 7I�  57I@H5H95� 89� .95HFI� 5� /(�. 	� GI6
7CCF8CB5F95� @I=� �bHb@=B� �F9dI� `=� (=7C@59� '5B895�
'9F=Hb� Gb� GI6@=B=9A� `=� 896IHI@� RB� 758FI@� :9GH=J5@I@I=� 5
IB9=�CD9F9�D9BHFI�F97=H5HCF=�`=�5BG5A6@I�=BGHFIA9BH5@�

�)�� :;�� 
��� L� 
�� 
� �7I� D5FH=7=D5F95� 57HCF=@CF� #F=B5
/B;IF95BI	� #CBId� %=JI� `=� �@9L� �@9L5B8F9G7I	� RB
7CAD5B=5� 5BG���=.3,0@> 	� 8=F=>5H� 89� 0@58� �CBH5�	
DIFHPB8�G9ABbHIF5�@I=�&=J=I��bB795BI	�RB�8I6@5�75@=H5H9
89�7CADCN=HCF�`=�@=6F9H=GH�� �5�89�C6=79=	�DF9d=C5G9�DF=B
:CFdb�`=�69B9:=7=I�F9D9FHCF=5@�G
5I�8CJ98=H�5�:=�7CB79FH9@9
;=F5H9�89�79@9�8CIb�5BG5A6@IF=�G=A:CB=79�W��5A9F5�`=
(5d=CB5@5� 
� 5@9� -C7=9Hbd==� ,CAPB9� 89� ,58=C8=:IN=IB9	
75F9� 5I� 5JIH� @5� DID=HFI@� 8=F=>CF5@� D9� .=69F=I� -C5F9	
F9GD97H=J	�"CF=5��B8F99G7I�`=�RB�7CAD5B=5�7bFCF5�G
5I
DF9N9BH5H� RB� A5>CF=H5H9� DFC;F5A9� 89� ;9B� 7CB79FH5BH�
'=<59@5� 0CG;5B=5B� W��,70,� H920=@7@4� (8,9D9BHFI
5FH=GH� HF58=d=CB5@� �!F=;CF9� &9`9�	� ;FID� 9LD9F=A9BH5@	
CF7<9GHFb�89�7C5F89�`=�GIB9H9�DFC79G5H9��$9GGIG�0=@@5
,C>C��-D5B=5��W��:9.40=?:�$7,?0=0>.: D9BHFI�G5LC:CB�`=
CF7<9GHFb� 89� 7C5F89�� �B8F9=� .bBbG9G7I� W�':..,?,
;09?=@� ;4,9� S4� :=.30>?=T�� �C=B5� ,CH5FI� W�!,><@0>� 0?
84=:4=>D9BHFI� G5LC:CB� `=� CF7<9GHFb�� �5B� �98=I� W
�4-0=9,?:= D9BHFI�HFCA6CB�`=�CF7<9GHFb��-CF=B�&9F9G7I
W�&4/0�-D�&4/0	��I6@I��CB79FH�D9BHFI�G5LC:CB	�J=C@b�`=
CF7<9GHFb����

'9ACF56=@b	�DF=B�=B98=HI@�7CB79DHI@I=	�5A6=5Bdb
`=�A9B=I�F9D9FHCF=5@	�A=
5�5DbFIH�DF=A5�N=��8IA=B=7b	���
A5=�� 5� :9GH=J5@I@I=� -#'(� 22�� ^B� 5F95@I@� *5@5HI@I=
'C;C`C5=5	�DI6@=7I@I=�=�G
5�DFCDIG	�75�RB�CF=79�@C75d=9
89� H=D� AIN95@	� IB� =H=B9F5F� 89CDCHF=Jb� GD5d=5@� `=
F9D9FHCF=5@	� DF=B� 7PH9J5� GI6
@C75d==� 5@9� DF9GH=;=CGI@I=

�*"'�%�
' !�%



���./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�

5BG5A6@I�5F<=H97HCB=7���GH:9@	�D9�8IF5H5�5�5DFC5D9
�� CF9	� :=975F9� 5� DIHIH� :=� RB� 579@5`=� H=AD� HIF=GH	
5G7I@HbHCF	� @=69F� G5I� 7b@bIN=H� J=N=H5HCF� `=	� HCH85Hb	
7CBH9AD@5HCF� 5@� B5HIF==	� RB� HC5Hb� GD@9B8C5F95� IB9=
N=@9�RBGCF=H9�89�A5=	�DPBb�RB�G95Fb���JPB8�89BIA=F=
G=A6C@=79	� 79@9� �� GH5d==
DCFd=� DFCDIG9� D9BHFI� 579GH
9L79@9BH�HF5G9I�F=HI5@=7C
5FH=GH=7�5I�DF9:5d5H	�75�RBHF

C� IJ9FHIFb� 89� CD9Fb	� H9A5H=75� RBHF9d9GIHb� D9
D5F7IFGI@� 79@CF� `5DH9� N=@9� 79� 5I� IFA5H� 79@9=� 89

89G7<=89F9�5� :9GH=J5@I@I=�� /B� :C5FH9�F9I`=H�G5@IH�89
�IB�J9B=H�`=��IB�RB79DIH�

�I� 79� B9
5A� 5@9G� BC=	� 6F95G@5
7CADCN=HCF=A==	� 8IDb� 9:CFHI@� 579GH9=� I@H=A9� 98=d==�
*bF9F=@9	�7IA�9�`=�:=F9G7	�GIBH�8=:9F=H9	�IB9CF=�F58=75@�
(IA9F=7	�7CADCN=HCF==�FCAPB=�5I�:CGH�7CBG=89F56=@=	
=5F� RBHF9� 9=	� H=B9F==� 5I� :CGH� 7PH� G9� DC5H9� 89� 6=B9
DFCDCFd=CB5d=�� �9� 5G9A9B95	� @I7FbF=@9� RB� DF=Ab
5I8=d=9� 5I� :CGH� A5>CF=H5F9�� (
5F� :=� RBGb� @=DG=H� 89
=BH9F9G� 75� /�',	� RB� 75@=H5H95� 89� DF=B7=D5@
F9GDCBG56=@
CF;5B=N5HCF	�Gb�9:97HI9N9�IB�GCB85>�89
CD=B=9� G5I� IB� 7C@C7J=I
89N65H9F9	� 8=B� 75F9� G
5F
DIH95�89GDF=B89�7CB7@IN==�IH=@9�`=�GC@Id==�=BH9F9G5BH9�
&5�:9@	�DC5H9�7b�=BH9;F5F95�:9GH=J5@I@I=�-#'(�RBHF
IB
DFC=97H�A5=�5AD@I	�RB�75F9�Gb�:=9�=AD@=75Hb�`=��8=HIF5
'IN=75@b	� DF97IA� `=� 5@H9� G=A:CB=79� `=� :57I@Hbd=� 89
DFC:=@� 8=B� d5Fb� �DF=B� 9LH9BG=9� =H=B9F5BH� B5d=CB5@b� RB
5@H9�7PH9J5�79BHF9	�DF97IA��@I>	�.=A=`C5F5	�#5`=��5F
GDCF=�=BH9F9GI@�8=B�D5FH95�A5=�AI@HCF�:CFd9�7I@HIF5@9
`=� A98=5H=79	� 7CBHF=6I=B8� @5� BCHCF=9H5H95� 579GHI=
:9GH=J5@��-7CDI@�IB9=�5B5@=N9�89�579GH�:9@�BI�9GH9�Gb
5B5H9A=NbA� `=� Gb� 89G:==BdbA� :=;IF5H=J� D9FGC5B9� `=
7CAD9H9Bd9� DF=BHF
IB� GC=� 89� 9L79G=Jb� CGH=@=H5H9
7F=H=7b	� 7=� Gb� B9� F9D9F:CFAbA� RB� F5DCFH� 7I� G=HI5d=5
ACA9BHI@I=� 85F� `=� 7I� C� HF58=d=9� 89� CF8=B� =895H=7	
D9BHFI� `=�8=B�75F9� :==Bd5�A=7FC
GC7=9Hbd==�79�GIBH9A
`=
5� ;9B9F5H� 5795GHb� :CFAb� 89� 9LDF9G=9	� BIA=Hb
&T;?T8G9,� �9?0=9,U4:9,7T� ,� !@E4.44� ":4�� '9F=Hb	
RBHFI� 579GH� G9BG	� Gb� A5=� J9;<9A� `=� Gb� A5=
F9:@97HbA�� ,9D9H� RBGb�� 89;9565� C� HF=6IBb� 89
@5BG5F9�5�5HPHCF�DF=A9�5I8=d==	�857b�9@9�RB7F9A9B9G7
RB� RBF9;=GHFbF=@9� F58=CI@I=	� :bFb� 75� :=@5FACB=79@9� `=
H95HF9@9�@=F=79�Gb
`=�5GIA9�=BGH=HI=F95�@CF�RB�7CB`H==Bd5
DI6@=7b	�DF=B�F9D9FHCF=I@�DFCDF==@CF�GH5;=IB=��

��"�� �)��)
*#&"��� )

;A�:.6�0G;@T�I;�9A:2.�.02.?@.

!.>029 �&�"��Q

0=C@CB=GHI@��5B��@5I8=I�0CFB=79@I�5�:CGH�IB�CA�DF95�G9BG=6=@
D9BHFI� C� @IA9� 7CD@9`=Hb� 89� RAD=9HF=F9� GI:@9H95G7b� `=� 89� ;C5Bb
HFID95G7b�� -IB9HI@� J=CF==� @I=� 5J95� C� 8=A9BG=IB9� A5;=7b	� 9F5
5B7CF5H�RBHF
C�@IA9�=F95@�89�:FIAC5Gb��(I�DCH�Gb�I=H�=BH9FDF9H5F95
�:9.0=?@7@4�89�*=CHF��95=?CJG?=�7PBH5H�@5��CB7IFGI@�#BH9FB5d=CB5@
�0:=20��90>.@� 8=B�5BI@ ����	�7PB8�C6d=B95�*F9A=I@�#��*IF=H5H95
`=� 7b@8IF5� 9LDF9G=9=� G5@9� AIN=75@9� R@� RB8F9DHbd95I� Gb� 5GD=F9� @5
7I@A=@9�5@9�5FH9=�=BH9FDF9H5H=J9�

-
5�BbG7IH�@5����C7HCA6F=9������`=�5�RB79DIH�GHI8=I@�J=CF==�@5
D5HFI�5B=�`=�>IAbH5H9	�=5F�@5�`5G9�5B=�896IH5�75�GC@=GH�5@�)F7<9GHF9=
-=A:CB=79� 8=B� �57bI�� �� :CGH� 5DC=� 5@9G	� @5� 8C5F� `5DH9� 5B=� Gb
=BH9FDF9H9N9�FC@I@�7CD=@I@I=� !9CF;9� �B9G7I�8=B� :=@AI@�AIN=75@�89
H9@9J=N=IB9�&T?0,>.,�� DF9A=5H�@5� 9GH=J5@I@� =@AI@I=�'IN=75@�89�@5
*F5;5�7I� '5F9@9�*F9A=I
 �=0,92,� /0� ,@=�� ��GHI8=5H�@5�&=79I@�89
'IN=7b� �0:=20� �90>.@ 8=B� �I7IF9`H=	� RB� D5F5@9@� 69B9:=7==B8� 89
RB8FIAbF=@9� @I=� '=<5=� �CBGH5BH=B9G7I�� �� IFA5H� /B=J9FG=H5H95
(5d=CB5@b�89�'IN=7b�8=B��I7IF9`H=	�IB89�@
5�5JIH�75�DFC:9GCF�D9
_H9:5B� !<9CF;<=I�� -
5� D9F:97d=CB5H� 5DC=� 7I� ,I;;=9FC� ,=77=	� @5
�9F@=B	� RB� ����� /@H9F=CF� 5� D5FH=7=D5H� @5� 7IFGIF=� 89� Ab=9GHF=9� 7I
 989F=7C��;CGH=B=	�19FB9F�-7<C@HN	�#CB�0C=7I�`=�*9HFI�'IBH95BI�

�� C6d=BIH� BIA9FC5G9� DF9A==� #� @5� 7CB7IFGIF=� =BH9FB5d=CB5@9
DF97IA� *4094,B>64� �*C@CB=5	� �����	� �:.4,9 ��9<CG@CJ57=5	
�����	� �4??,� /4�&?=0>,�#H5@=5� �����	��7:>?0=�&.3J9?,7��!9FA5B=5	
�����	� '4-:=�),=2, �*F9A=I@�##	������	� �0:=20��90>.@� �*F9A=I@�#
`=�*F9A=I@�-D97=5@�D9BHFI�795�A5=�6IBb�=BH9FDF9H5F9�5�&:9,?04�,
����,� ;09?=@� ;4,9� S4� A4:,=T� H9� .,=,.?0=� ;:;@7,= =:8G90>.�� H9� 7,
849:=�� :;�� ��� 89� !9CF;9� �B9G7I	� �I7IF9`H=	� ������ `=� $,.08�49
'0==4>��5MF9IH<	�������

�5B� �@5I8=I�0CFB=79@I�5�7CB79FH5H�7I�CF7<9GHF9�G=A:CB=79
DF97IA�� =@5FACB=75��0:=20��90>.@ 	�)F7<9GHF5�(5d=CB5@b�,58=C	
&@4>>0� %:8,9/0	� )F7<9GHF5� �CBG9FJ5HCFI@I=� 8=B� '9HN	

 =@5FACB=75� 8=B
�CFB5� �!9FA5B=5�	
 =@5FACB=7=@9� 8=B
�@I>
(5DC75	� #5`=	
.=A=`C5F5	� �F5=CJ5	
�57bI	� �F5`CJ	
*@C=9`H=�� �FH=GHI@� 5
:CGH� =BJ=H5H� @5
:9GH=J5@I@� AIN=75@� 89
@5� /G98CA
�!9FA5B=5�	�D5HFCB5H
89� %IFH� '5GIF� `=� 5
9:97HI5H�IB�HIFB9I�RB
#H5@=5	� 75� GC@=GH� 5@
 =@5FACB=7==� 8=B
�F5=CJ5	� RB� �9@7

�9?0=9,U4:9,7� !:E,=?�� �5B� �@5I8=I� 0CFB=79@I� 5� 9:97HI5H	� 89
5G9A9B95	�IB�HIFB9I�RB�-/�	�RB�75@=H5H9�89�A9A6FI�5@�CF7<9GHF9=
�,8-0=2� &D8;3:9460=� �!9FA5B=5��� �� :CGH� HCHC85Hb� A9A6FI� 5@
#=.30>?=04�/0��,80=T�,��>:.4,U404��@=:;090�,��:9>0=A,?:,=07:=�

^B�5BI@�����5B��@5I8=I�0CFB=79@I�5�C6d=BIH�H=H@I@�89�8C7HCF
RB� AIN=7b	� 7I� 8=GH=B7d=5�8,29,� .@8� 7,@/0�� @5� /B=J9FG=H5H95
(5d=CB5@b�89�'IN=7b�8=B��I7IF9`H=	�IB89�9F5�5G=GH9BH�IB=J9FG=H5F
@5��5H98F5�89�#BGHFIA9BH9�7I�7C5F89	�J=C5Fb��^B����5�DI6@=75H
75FH95�%0;0=0�>?474>?4.0�,70�8@E4.44�/0�.,80=T�1=,9.0E0��

^`=�GDCF95�A9F9I�J=H9N5�A9BH5@b�`=�5F89F95�HFb=F=@CF�5FH=GH=79�
(I�5�A5=�DIHIH�@IDH5�RBGb�7I�G=B9���IDb����=IB=9����G
5�5`H9FBIH
Hb79F95��0=C5F5�G5�BI�J5�A5=�RB7PBH5�5I8=HCF=I@��-HI89Bd==�@I=�BI�JCF
A5=� DF=A=� 85FI@� @I=� D985;C;=7�� �C@9;==� BI� G9� JCF� A5=� 6I7IF5� 89
DF9N9Bd5�G5�D@=Bb�89�BC6@9d9���J95�8C5F� ���89�5B=�� ,bAPB9� IB
=A9BG� F9;F9H	� C� HF5IAb� B9J=B89756=@b� RB� F9@5d=5� =BH9FIA5Bb	� IB
B97IDF=BG�/0�.0K

�IAB9N9I�Gb�R@�=9FH9�



� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�


!.;632?@�296@6?@�
� D9BHFI�7b�DF=AI@�`=�79@�A5=�=ADCFH5BH
A5B=:9GH�5@�IBI=�5FH=GH�9GH9�CD9F5�G5	�579GH
'5B=:9GH�DC5FHb�BIAbFI@���
� D9BHFI�7b�HFb=A�RBHF
C�@IA9�RB�75F9
G9A9B==�BC`HF=�GIBH�A5=�5H9Bd=�@5�JCF69�897PH�@5
9J=89Bd5�:5DH9@CF�579GH�'5B=:9GH�9L=GHb��`=	�89
5G9A9B95
� D9BHFI�7b�;=IJ5=9FIF=@9�5>IBG9�RB��HFC575
DCF7=@CF�BI�G9�HF5BG:CFAb�RB�>=F��9�5@9;9F95
CAI@I=�Gb�DIBb�8=5A5BHI@�D9�89;9H	�Gb
@
5FIB79�G5I�Gb
@�=;BCF9��

�J5B;5F8=`H==�5B=@CF�[��5I�5BH=7=D5H�JF9AIF=@9�`=�5I
F9I`=H	�IBI@�7PH9�IBI@�XGb�G9�AIH9�D9�C�5@Hb�D@5B9HbY���9=
75F9� 5I� FbA5G	� 79=� 75F9� G
5I� 58bI;5H� G9� G=AH	� 89
5G9A9B95	�D9�C�5@Hb�D@5B9Hb	�795�5IH9BH=7b�

�J5B;5F85�d=B9�89�AC8I@�B5HIF5@�89�89NJC@H5F9

5� GD=F=HI@I=� IA5B	� 79@� RB� 75F9� �IAB9N9I� B9
5� 85H
DCG=6=@=H5H95� Gb� 9LD9F=A9BHbA	� Gb� 89G7CD9F=A	� Gb
=BH9FDF9HbA�

�IDb�79�=BH9;FbA	�J=B�HF58=d=CB5@=`H==�
.F58=d=CB5@=GAI@� 5F9� :5FA97I@� =B7CBH9GH56=@� 5@

D@I;I`CFI@I=�
.F58=d=CB5@=GAI@� F9DF9N=BHb� 579@9� :CFA9� 89

9LDF=A5F9� 75F9� D9FA=H� 79@CF� 75F9� 5I� 9JC@I5H� Gb
7CB`H=9BH=N9N9�89�IB89�5I�D@975H�

.F58=d=CB5@=GAI@� 9GH9� GHF=7H� B979G5F� D9BHFI
>IGH=:=75F95�HF58=d=CB5@=`H=@CF�`=�F9J9B=F95�AC89FB=@CF�75F9
5I�H9FA=B5H�89�N6IF5H��J=G5H	�7F95H��

.F58=d=CB5@=`H==� G57F=:=7b� @I7FIF=� BIA5=� 89� 9=
`H=IH9�� F97IBC5`H9F95� `=� F9AIB9F5d==@9� J=B� F5D=8� `=� RB
75BH=Hbd=�5DF97=56=@9�

.F58=d=CB5@=GAI@� RB79D9� `=� G:PF`9`H9� 75� `=
89AC7F5d=5��RB�GH5H=GH=7b�

.F58=d=CB5@=`H==� 5G=;IFb� 89G7F=9F95� `=� RAD@=B=F95
F=HI5@IF=@CF� 9L=GH9BH9�� 9=� BI� J=G95Nb� BC=� F=HI5@IF=	� 7=� @9
9LD@C5H95Nb��D9�79@9�89>5�7F95H9�

�J5B;5F8=`H==� R`=� IH=@=N95Nb� A=BH95� D9BHFI� 5
F9NC@J5� DFC6@9A9@9� AIN=75@9�� HF58=d=CB5@=`H==	� 5JPB8

579GH9� DFC6@9A9� 89>5� F9NC@J5H9	� R`=� IH=@=N95Nb� A=BH95
D9BHFI� F9NC@J5F95	� D9� 75@9� HF58=d=CB5@b	� 5� DFC6@9A9@CF
A5H9F=5@9�

^AD@=B=F95�9�8FIAI@�89�@5�5J5B;5F8b�@5�HF58=d=9�
�JC@Id=5� 9� 8FIAI@� 89� @5� 5J5B;5F8b� @5

5J5B;5F8b�

-9BGI@�9LD9F=A9BHI@I=

�LD9F=A9BHI@�5�9L=GH5H�8=BHCH895IB5���@�5�5DbFIH
RB5=BH95� :==Bd9=� IA5B9� 75F9� B=7=� Ab75F� BI� DC5H9
F9J9B8=75� 6F9J9HI@� 5GIDF5� G5�� �� 9L=GH5� 9GH9� IB
9LD9F=A9BH���D5�9LD9F=A9BH95Nb�;<95d5�`=�D@C5=5	�N=I5
9LD9F=A9BH95Nb� BC5DH95	� @IB5� 9LD9F=A9BH95Nb
A5F99@9�� �� =9`=� 8=B� ;bC579� 9GH9� DF=AI@� 9LD9F=A9BH� 5@
DI=I@I=�89�D5GbF9�

*IH9A�DF=J=�9LD9F=A9BHI@�RB�G=B9	�75�5J9BHIFb	
75� DFC79G� 897@5B`5H� 89� C� =DCH9Nb� 5� =A5;=B5d=9=	� 89� C
d=BHb� 5� =BHI=d=9=�� *IH9A� FbAPB9� =BH9F9G5d=	� :5G7=B5d=� 89
=ADF98=7H=6=@I@� =B7CFDCF5H� RB� 9LD9F=A9BH� `=� 89G=;IF
DIH9A�7@5A5�7b�579GH5�9GH9�79@�A5=�89�DF9d�7P`H=;�5@
89A9FGI@I=�BCGHFI�

�I� 5HPH� A5=� I`CF� C� DIH9A� :579� RB� @IA95
GIB9HI@I=	�IB89�7F95HCFI@I=�`=�=BH9FDF9HI@I=�@=
G9�89G7<=8�HF5G99@9�=B:=B=H�BI5Bd5H9�5@9��I

@I=� 9ACd=CB5@	� 5F7I@� RB5@H9=� GD=F=HI5@=Hbd=	
GI67CB`H=9BHI@�

X��;IGH5�7@=D5Y�9LD9F=A9BHI@I=�DC5H9
89J9B=�RBGb�C�75D75Bb	�7b7=�HFb=F=GAI@�9GH9
IB�>C7�GH9F=@�

�� 6=B9� Gb� B9� 5A=BH=A� 7b� CF=79
9LD9F=A9BH� � 5F9� @C7� 7I� IB� 5BIA9� G7CD�
�CB:=FA5F95�IB9=�=BHI=d==	�>IGH9d95�=DCH9N9=�W
GIBH� 6I7IF==@9� 89� B9Hb;b8I=H� 5@9� IBI=
9LD9F=A9BH� 75F9� CAC@C;<95Nb� C� H9CF=9
7CF97Hb	� RB7IBIBPB8� 7I� 5F;IA9BH9
;PB8=F95� IBI=� 5FH=GH� G5I� 5� IBI=� CA� 89
`H==Bdb�

�5F57H9F=GH=7� 9LD9F=A9BHI@I=� 9GH9
:5DHI@� 7b	� D9� @PB;b� F9NI@H5HI@� =A98=5H
DF9J=N=6=@	� 89� 7CB:=FA5F9� G5I� =B:=FA5F9� 5

DFC=97HI@I=� DFCDIG	� 9@� DC5H9� :IFB=N5� 85H9@9� `=
5F;IA9BH9@9�B979G5F9� � IBCF�7CB7@IN==�B95`H9DH5H9	�75
`=�RB8C=9@=@9�75F9�DCH�HF5G5�8FIAI@�7bHF9�A5H9F=5@=N5F95
IBCF�J==HC5F9�RB79F7bF=�

�995�79�9GH9�H=D=7�9LD9F=A9BHI@I=�9GH9�897=�IB
F9NI@H5H�AI@H=D@I�8=:9F9Bd=5H�89�J5F=5H9@9�G5@9�B=J9@9�

�LD9F=A9BHI@�75�H9FA9B	�75�5H=HI8=B9�`=�75�:5DH
RB� G=B9� 5� 5JIH� `=� 7CBH=BIb� Gb� 5=6b� C� G9AB=:=75d=9� 7I
9JC@Id=9�5J9BHIFC5Gb�`=�89�AI@H9�CF=�5AIN5BHb��#GHCF=5
7IJPBHI@I=�58I79�AI@H�7I�795�5�IBI=�5@H�H9FA9B�9L79G=J
J9<=7I@5H�W�DFCJC75F9�

*F=B�5B==� [�� 9F5�@bI856=@�Gb�XBI�FbGDIB89A�@5
DFCJC7bF=Y	� 79=� 75F9� XDFCJC75IY� :==B8� RBHCH895IB5
D9FGC5B9� 8I`AbBC5G9	� 857b� BI� 7<=5F� 8I`A5B=� 89
5
6=B9@95�� /B� CA� 89� 6=B9� B=7=� BI� DFCJC75� `=� B=7=� BI
FbGDIB895�@5�DFCJC7bF=�

^B�N=@9@9�BC5GHF9	�8=ADCHF=Jb	�CF=7=B9�9�X;5H5�Gb
FbGDIB8b�@5�DFCJC7bF=Y	� IB�DFC=97H�DFCJC75HCF�9GH9� IB
DFC=97H�6IB�`=�:=975F9	�RBHF965H�G5I�B9RBHF965H�GIGd=B9�7I
D5H=Ab�7b�R=�D@57�DFCJC7bF=@9�

^B�,CAPB=5��`=�BI�BIA5=��X9LD9F=A9BHI@Y�5�5JIH
C�HF5=97HCF=9�7CAD5F56=@b�7I�795�5�XDFCJC7bF==Y��RB�5B==

�"!��%���(+ �'"�'���*"'�%�
' !�%



���./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�
�
��W���5H=HI8=B95�C:=7=5@b�57589A=N5BH�

7CBG9FJ5HC5F9� 8=B� GD5d=I@� GC7=5@=GH� R@
RAD=B;95� � RB� NCB5� 89F=NCF=I@I=	
7CBG=89FPB8I
@�RB�79@�A5=�6IB�75N� IB� :9@
89� 57B99� >IJ9B=@b�� �� GHbFI=� D9� 5795GHb
75@9� 8=B7C@C� 89� @=A=H9@9� 58C@9G79Bd9=
5FH=GH=79� :F=N5� =B:5BH=@=GAI@	� 857b� BI
=B8979Bd5�

�795GHb� DCN=d=CB5F9� BI� 5� :b7IH
897PH�Gb�GH=AI@9N9� �7PH�D9�79�Gb�N=7�XGb
DFCJC579Y��`=�A5=�AI@H�5D9H=HI@�=BCJ5HCF�5@
79@CF�A5=�6IB=�8=B�79=�79�:CFA5I�D9�5HIB7=
HPBbF5�;9B9F5d=9��

 5DHI@�7b�5H=HI8=B95�57589A=N5BHb
G9� 7ID@5� �RB� A5>CF=H5H95� 75NIF=@CF�� 7I
C698=9Bd5�:5db�89�79F=Bd9@9�=89C@C;=79�5@9
IBI=� GH5HI
EIC� DC@=H=7� DFC:IB8� 5BH=D5H=N5H
=B:IN5�58F9B5@=Bb�=B=d=5H=J9=�H=B9F9`H=�

*IH9A� 7CBGH5H5� 57IA� 7b� W
D5F58CL5@� W� 85HCFbA� B5`H9F95� IBCF
@I7FbF=� 56GC@IH� IB=79� 75� CF=;=B5@=H5H9
CDCN=d=9=� GC7=5@=GA� �� 75D=H5@=GA	� 57IA
8=GDbFIHb�

^B7b�C�85Hb� !C9H<9�5F9�8F9DH5H9�
8C5F� RB;Fb8=F=@9� DCH� GH=AI@5
D9FGCB5@=H5H95�� ^B;Fb8=F95� 9GH9� :9FH=@b
D9BHFI� =A5;=B5d=9� 89C5F979� 7F995Nb
B9AI@dIA=F=	� =ADIB9� GC@Id==	� 89J=B9� IB
ACHCF�5@�7F95H=J=Hbd==�

^B� AC8� 9J=89BH	� =895@b� 9GH9
RB;Fb8=F95�9GH9H=7b�GI85Hb�7I�795�GC7=5@�W
DC@=H=7b�

 5DHI@� 7b� 57IA� BI� A5=� 5J9A
79BNIFb� D@=7H=G9`H9� D9� HC5Hb� @IA95� `=
J9`H9>9`H9� 8=B� GH5FH� CF=79� =B=d=5H=Jb
RBBC=HC5F9�� �57b� 9� D9FA=G	� 857b� B=7=
Ab75F��BI�9�=ACF5@	�79�<5N�A5=�5F9��

^B� 7CB7@IN=9	� 795� A5=� 6IBb
A9HC8b� 89� 5� 8=GHFI;9� 9LD9F=A9BHI@� 9GH9
Gb
=�85=�HC5Hb�@=69FH5H95� `=�89�79�BI	�Gb
@
7CA9BH9N=�9L79G=J�

0F9AIF=@9�89�57IA�GIBH�8=B�79�RB
79�A5=�AI@H�JF9AIF=�5@9�7IJ=BH9@CF�

*9FGC5B9� 75F9� BI� 5I� B=A=7� RB
7CAIB�7I�8CA9B=I@�9LD9F=A9BHI@I=	�75F9
BI�5I�B=7=
C�RB7@=B5d=9�GDF9�5`5�79J5	�D9
75F9� BI
=� APBb� B=7=
C� 7IF=CN=H5H9	� G9
897@5Fb� 8CF=HC5F9� 89� X9LD9F=A9BH9
RB8FbNB9d9Y��GIBH�579@95`=�D9FGC5B9�75F9
5I� XDFC=97H9� DFCJC75HC5F9Y� `=� 75F9
XFbGDIB8�@5�DFCJC7bF=Y�

-BC6=GAI@�9�ID
85H5H�`=�B=A=7�BCI
GI6� GC5F9� BI� 5D5F9� 8=B� A=A5F95
7CB:CFA=GHb�5�BCB7CB:CFA=GAI@I=�

��RBGb�Db75H�Gb�G9�7CB:IB89�:IAI@
7I� :C7I@� `=� ;b@b;=5� `A97<9Fb� 7I� 5FH5
5IH9BH=7b�

*IH9A� :C@CG=� JCF69@9� D9BHFI� 5
@=AD9N=�7CAIB=75F95	�D9BHFI�5�:579�`=�A5=
J=N=6=@� 589JbFI@�� 8IDb� 7IA� DIH9A� 89
5G9A9B95� Gb� :56F=7bA� 7IJ=BH9� 75F9� Gb
58PB795G7b�7CB:IN==@9�`=�BCBJ5@CF=@9�89>5
=BGH5@5H9�

!.6. ��#��")

#$�"������!� #!�"
 296.�Q�&�S"�'�) �&S�) �'�)

 9GH=J5@I@�#BH9FB5d=CB5@�5@� 'IN=7==� (C=�G
5�6I7IF5H�89� IB�GI:@I
DFC5GDbH	� 5`� GDIB9� :9A=B=B� :b7PB8� F9:9F=F9� @5� 79@9� 8CIb� 7IBCG7IH9
7CADCN=HC5F9� #F=B9@� �B;<9@� `=� '=<59@5� 0CG;5B=5B	� 75F9� 5I� 5G=;IF5H
8=F97HCF5HI@�5FH=GH=7�5@�:9GH=J5@I@I=�

�=B�=BHFC8I79F95�DFC;F5AI@I=�G9AB5H�89�#F=B9@��B;<9@�5:@I�7b
-bDHbAPB5� #BH9FB5d=CB5@b� 5� 'IN=7==� (C=� 5� F9DF9N9BH5H� AIB75� IB9=
RBHF9;=� 97<=D9� 9BHIN=5GH9	� ;FID5Hb� RB� >IFI@� ACHHC
I@I=� \#[A� �@=J9�Y
�\.Fb=9G7�Y�	� 5FbHPB8� 5GH:9@� 7b� 'IN=75� (CIb	� 5:@5Hb� @5� FbGDPBH==� 89
8FIAIF=�RBHF9�G97C@9�;F9I�RB79F75H9	�5�GIDF5J=9dI=H�`=�9GH9�A5=�8CFB=7b
89�5�HFb=�75�B=7=C85Hb���GH9�\C�5H=HI8=B9Y�RB�:5d5�5HPHCF�DFC6@9A9�58IG9
5FH9=�89�FIH=B5�7CH=8=5BI@I=	�DFC6@9A9�7I�75F9�5FH=`H==�@IDHb�`=�D9�75F9�@9
HF5BG:CFAb�RB�A5H9F=9�DF=Ab�D9BHFI�7F95d==@9�@CF�7I�C�896CF85BHb�DC:Hb
89� J=5db�� -DIB� \5FH=`H==Y� D9BHFI� 7b	� 5`5� 7IA� J5� DF97=N5� '=<59@5
0CG;5B=5B	�G
5I�58IB5H�J=N=IB=�5@9�A5=�AI@HCF�7F95HCF=�89�5FHb�DFCJ9B=d=
8=B� 8CA9B==� 8=:9F=H9	� 75� AIN=75	� 85BGI@� G5I� 5FH5� J=NI5@b	� 75F9� \R`=
9LDF=Ab��A5B=:9GHI@V�RBHF
IB�,=?�8,=60?�5@�ACA9BHI@I=�DF9N9BHY��-
5
;PB8=H� IB� :9GH=J5@� 5779G=6=@� DI6@=7I@I=� 7IDF=BNPB8� HC5H9� ;9B9F5d==@9	
8CF=B8I
G9� C� 589JbF5Hb� GbF6bHC5F9� 5� 5FH9=	� DF=J=Hb� 8=B� D9FGD97H=J5
7b@bHCF=9=� GD=F=HI5@9�� �GH:9@� G
5� BbG7IH� `=� =8995� =AD@=7bF==� A5=� AI@HCF
@C75d==�RBHF
IB�DFC=97H�89�5BJ9F;IFb	�:=975F9�DIFHPB8�IB�H=H@I�G9AB=:=75H=J
D9BHFI�9J9B=A9BHI@�;bN8I=H��\�b@bHCF=9�AIN=75@b�@5�*5@5HI@�'C;C`C5=5Y	
\'5;=7@5B8�@5�*5@5HI@��5BH57IN=BCY	�\#[A��@=J9�Y�7I�AIN=7b�89�$5NN�@5
� #�*5@579��CHFC79B=�G5I�'IN9I@�(5d=CB5@�89�!9C@C;=9�75�\B9K�9BH9FY
RB� 7@I6I@� GC7=9Hbd=@CF� 7I@HIF5@9� 89G7<=G9� DI6@=7I@I=	� 5@bHIF=� 89
HF58=d=CB5@9@9� Gb@=� 89� 7CB79FH9� 5@9� ,58=C8=:IN=IB==� ,CAPB9� CF=� BCI5
-5@b�89�)D9Fb�5�/('��

�=B� 6C;5H9@9� C:9FH9� 5@9� D@=5BHI@I=� A=
5A� CDF=H� D5`==� A=9F7IF=
8IDb
5A=5Nb� @5� *5@5HI@� �5BH57IN=BC	� 5HF5Gb� :==B8� 89� 7CB79DHI@� 89
'5;=7� &5B8� RB� 75F9	� 7IA� GD97=:=75� �@=B5� '5BC@9� RB� D5;=B=@9� 89
DF9N9BH5F9	� \?:?@7� 0>?0� ;:>4-47Y	� =5F� \070809?@7� ;=0/:849,9?� ;:,?0� 14
.:9>4/0=,?� 010.?@7� /0� 70A4?,U40Y�� �J95A� Gb� 89G7CDbF� �BG5A6@I@
12B<@6<!<12>;. 7CB8IG� 89� �5FA9B� �PFB97=� RBHF
C� 89G:b`IF5F9
GCBCFb�7I�H=H@I�DC@=G9A5BH=7����)/,#	�585DH5H�D9F:97H�7CB79DHI@I=�89
\@9J=H5d=9� GCBCFbY�� �9G7<=NPB8� DC5FH5� cbF==� '=BIB=@CF� 5A� RBHP@B=H
7CD=@bF=5�DF=B�@I7FbF=@9�G9AB5H9� 9@=7=5��CB795BI�`=�=BH=HI@5H9�\-97J9Bd9
D9BHFI�JC79�`=�D=5BY�7I�H9LH9�DF9@I5H9�8=B�:C@7@CFI@�7CD==@CF	�5JPB8�8F9DH
=899�8=F97HC5F9�79@96FI@�J9FG�9A=B9G7=5B��\(9/0�0S?4� .:;47T=40�Y��GHbN=
7<=5F� Ab� RBHCF7� `=� C� DCH� RB7b� RBd9@9;9� RB� =BH9FDF9H5F95� 5HF57H=Jb� 5
A9NNCGCDF5B9=��@A=F5�-965H�`=�D=5B=GHI@I=�'=<5=�0PFHCGI�

\!07.�� 807. Y� RBHF
C� RAD@9H=HIFb� 89� AIN=7b� `=� F97=H5F9� 7F995Nb
DF9A=N9@9�IBI=�589JbF5H�>C7�89�7CD==	�:==B8�IB�H95HFI�=BGHFIA9BH5@�B5=J	
I`CF� 89� IFAbF=H	� 79� 58I79� RB� DF=A
D@5B� IB� =BH9F9G5BH� 9:97H� 57IGH=7
C6d=BIH�DF=B�G7<=A6bF=�89�IB;<=�G79B=7�G5I�89�H=A6FI�JC75@��

\ @9T� 9:@TY	� 5@H� 7PBH97� DF9@I5H� 8=B� :C@7@CFI@� 7CD==@CF� =BG9F5H
8=G7IFGI@I=� AIN=75@	� F=8=7b� IB� :FIACG� 98=:=7=I� GCBCF� RB7<9;5H� HC7A5=
DF=B�89FI@5F95�H56@CIF=@CF�8=J9FG9	�5@�7bFCF�@=5BH�FbAPB9�7CB79DHI@�IB=H5F
5@�7CD=@bF=9=	�7bF9=5�7CADCN=HC5F95�R=�58I79�IB�BCGH5@;=7�CA5;=I�

�=B� DF9N9BH5F95� D9� 75F9� �5FA9B� �PFB97=� 5� :b7IH
C� @I=� &=J=I
'5F=B9G7I�5A�5:@5H�7b�HFb=9`H9�@5�&CG��B;9@9G�`=�7b�@I7F5F95�DFCDIGb�`=
=BH=HI@5Hb� \�.3:0> Y� D9BHFI� :@5IH� GC@C� `=� GIB9H9� DF9
RBF9;=GHF5H9� �D9
65B8b��9GH9�7<=5F�C�DF=Ab�5I8=d=9�FCAPB95G7b��\�.:@=4Y�=BH9Bd=CB95Nb
Gb�GIFDF=B8b�\,.07�(94A0=>�H9.34>�.0�>0�H8;7490S?0�;=49�@9/@4=4�/0�17,@?�
,� .T=@4� 0C4>?09UT� >0� 2T>0S?0� @9/0A,� /0;,=?0�� H9,49?0� .34,=� /0�,� >0
9,S?0Y���G7I@H�C�AIN=7b�RBJb@I=HC5F9	�=NJCFPH5�D5F7b�8=B�D9F9d==��I@9=�75
RBHF
C� 75H98F5@b� ;CH=7b	� 9:97H9@9� 57IGH=79� :==B8� C6d=BIH9� DF=BHF
IB� >C7
=B;9B=CG�5@�:@5IHI@I=�5>IH5H�89�GIB9H9�HCH�89� :@5IH�DF9
RBF9;=GHF5H9�RB�5
7F95�5795�5HACG:9Fb�GH9@5Fb�8=B�AIN=75�G:9F9@CF��-IBH�GIB9H9�7=ID=H9	
@=B==� DI@J9F=N5H9� 79� @CJ9G7� IB� N=8� =A5;=B5F� `=� 5DC=� G9� RBHCF7	� 5D9@PB8
H9<B=75� 5I;A9BHbF==� `=� 8=A=BIbF==	� C6d=BPB8� 589JbF5H9� \D@=IF=Y� GCBCF9
RBHF
IB�>C7�:@5IH�65B8b�79�IFAbF9`H9�C6d=B9F95�9:97H9@CF�DF9@IB;=	�79�G9
GH=B;�`=�F95D5F�RBHF
C�9L=GH9Bdb�B9G:PF`=Hb	�DC@=:CB=N5Hb�� '9@5B>�89�B5=	
5GD=F5d==
9LD=F5d==	� GIB9H9� CBCA5HCD9=79� `=� IB� 8=5@C;� 7CBH=BII� `=
GIFDF=BNbHCF�RBHF
IB�J5@�D9FA5B9BH�79�IFAbF9`H9�>C7I@�GIB9H9@CF�59F5H9	
=BH9FDF9H5H9�7I�J=FHICN=H5H9�`=�=A5;=B5d=9�89�H5@9BH5H5�:@5IH=GHb��B5��<=:I�
��:9?49@,=0�H9�;,2��
	�



� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�

�(=8,=0�/49�;,2����

�� HF9=5� D=9Gb� 5� F97=H5@I@I=� 
� \'=4,>Y� 5
F9DF9N9BH5H=J9=�7CADCN=HC5F9�FCAPB79��CFB9@=5�.bIHI	
DFCDIB9� C� HF=58b� RB� GH=@� <9;9@=5B	� IFAPB8� DF=B7=D=I@
\.9Nb
�BH=H9Nb
-=BH9NbY� RBHF
C� I@I=HC5F9� `=� AbHbGC5Gb
RAD@9H=HIFb� GCBCFb� 65N5Hb� D9� HF9=� 8=BHF9� 79@9� A5=
7IBCG7IH9� DC9A9� 9A=B9G7=9B9	� F9GD97H=J�� \*9GH9
JPF:IF=Y	� \-HF=;C==Y� `=� \-H9@9@9
B� 79FY�� �IC
I@� JC75@

=BGHFIA9BH5@� 5J95� Gb� :=9� 5G=;IF5H� 89� 7bHF9� 579=5`=
DFCH5;CB=`H=� 8=B� 896IHI@� 7CB79FHI@I=� `=� 5BIA9
A9NNCGCDF5B5��@A=F5�-965H�`=�D=5B=GHI@�'=<5=�0PFHCGI�
-9� DC5H9� I`CF� C6G9FJ5� :5G7=B5d=5� �CFB9@=9=� .bIHI
D9BHFI�D9@=7I@b�`=�@IA95�79@9=�89�5��
5�5FH9��'IN=75�5=7=
9GH9� 56CF85Hb� RBHF
IB� @=A65>� (9C
,CA5BH=7	
7CB97HPB8I
G9�I`CF�DF=B�795�89�5�HF9=5�D=9Gb�5�@I7FbF==
@5� 7IF9BHI@� A=B=A5@=GH	� DIBPB8� 5779BH� D9� =A5;=B95
5FH=GH=7b�;4.?,?T GCBCF	�AIN=75�B9:==B8�5@H79J5�897PH�IB
9:97H� 5@� 579GH9=5�� �IJPBHI@� \DIGH==Hbd=Y� A5F75H� 89
G:9FHIF=@9�89�HCB�RBHF
C�H9<B=7b�JC75@b�JC=H�A=LHb	�5F5Hb�C
D9F:97Hb� GHbDPB=F9� 5� 9@9A9BH9@CF� GD97=:=79� G7F==HIF==
JC75@9� 7CBH9ADCF5B9� 89� 7bHF9� A9NNCGCDF5B5� �@A=F5
-965H	�F97CA5B8PB8I
G9�HCHC85Hb�8F9DH�C�89GbJPF`=Hb
57HF=db�RB�C6d=B9F95�579@CF�=A5;=B=�A=`75H9	�9LHF9A�89
;F9I�89�F985H�DF=B�\:5@GIF=�7CBHFC@5H9Y�5@9�JC7==	�79�Ab
HF=A=H�8=F97H�@5�D5FH=HIF5�C98=D=5Bb�5�@I=�!9CF;9��B9G7I�

/B� ACA9BH� GIFDF=Nb� 5� :CGH� DF9N9Bd5
7CADCN=HC5F9=�8=B�-9F6=5	�#J5B5�-H9:5BCJ=7�`=�5�@I7FbF==
G5@9� =BH=HI@5H9� \#9, Y	� RB� HF58I79F9� FCAPB95G7b�� \��Y�
�GH9�DCFHF9HI@�GCBCF�5@�IBI=�D9FGCB5>
:9A=B=B	� 75F9� G9� A=`7b� RBHF
IB
IB=J9FG� @=A=H5H� `=� 7CBHFC@5H� 89
�FCBCG	� 75� N9I
795G�� �IJ=BH9
5D5F9BH� :bFb� G9BG� F9DF9N=BHb� :=FI@
8=F97HCF� RB� 7IF;9F95� =AD@5756=@b� 5
H=ADI@I=	� 75F9� FIH=B95Nb� `=
89JCF95Nb�:9A9=5�

�BG5A6@I@� :CFA5H� 8=B
D=5B=GHI@�'��0PFHCGI	�A9NNCGCDF5B5
�@A=F5� -965H	� :@5IH=GH5��B5� �<=:I� `=
J=C@CB79@=GHI@� �5B� �5J5GG=� 5J95� Gb
:=9�7CB8IG�7I�F=;C5F9�`=�Ab=9GHF=9�89
5A:=HF=C5B5� 579GH9=� 8IDb
5A=9N9
AIN=75@9	� 7CADCN=HC5F95� �5FA9B
�PFB97=�� ^B� 8=5@C;I@� A9@C8=7� GH56=@=H
RBHF9� :@5IH� `=� J=C@CB79@	� 7CA6=B5d=5
D=5B
79@@C� 5F9� FC@I@� 89� 58PB7=F9� 5
HFb=F=@CF�DG=<C@C;=79�5@9�D9FGCB5>I@I=�
�A� 5DF97=5H� >ILH5DIB9F=@9� G=A9HF=79
9JC7PB8� 7IF;9F95� =AD5G=6=@b� 5
H=ADI@I=�� *F=BHF9� 579GH95	� JC795
F97=Hb� RBHF
C� D9F:97Hb� G=A6=CNb� 7I
H=7b=HI@� 795GI@I=	� 79� AbGC5Fb	
AbGC5Fb	� AbGC5FbV� �IJPBHI@� G9
AI@95Nb� D9F:97H� 8=G7IFGI@I=
A9@C8=7C
F=HA=7	� D=7IFPB8� JCF69� 7I
G9BGIF=�AI@H=D@9�RB�G57589	�A9B=H9�5
9J=89Bd=5� FIH=B5� 7bF9=5� :9A9=5� R=
7589�J=7H=Ab�

�9GDF9� 7CADCN=HC5F95� #J5B5� -H9:5BCJ=7� 5A
HC5Hb� 5DF97=9F95� :5db� 89� GI6H=@=H5H95� `=� =B;9B=CN=H5H95
5FbH5H9�RB�;9BI@�H95HFI@I=�=BGHFIA9BH5@	�F97CA5B8PB8
C
75� D9� C� 7F95HC5F9� =A5;=B5H=Jb� 79� G9� RBG7F=9� @=B=9=
7CADCN=HCF=@CF
DG=<C@C;=	�7IA�9GH9�`=��CFB9@=5�.bIHI�

/@H=A5�@I7F5F9�5�7CB79FHI@I=�5�:CGH�\'30>,@=I>Y	
7F95Hb	� DF9N9BH5Hb� `=� =BH9FDF9H5Hb� 7I� 5>IHCFI@
5BG5A6@I@I=� D9� 75F9� R@� 7CB8I79� 7<=5F� 89� ;5N85� G9F==
AIN=75@9	�7CADCN=HC5F95��5FA9B��PFB97=��*=9G5�:579
D5FH9�8=B�7=7@I@�\#809> Y�`=�9GH9�G7F=Gb�D9BHFI�:CFA5d=9
89� G9LH9H	� 5@7bHI=H� 8=B��B5� �<=:I� �:@5IH�	� �@A=F5� -965H
�JC79�	� �F=GH=5B� '5B75`� �7@5F=B9H�	� (5H5@=5� �C@CH9@C


*5B797��J=C5F5�	� �5B��5J5GG=��J=C@CB79@��`=��@9L5B8FI
-HIFNI� �D9F7Id=9�	� 89`=� @5� 9:97H9@9� D9F7IH=GH=79� 5I
D5FH=7=D5H�7CB:CFA�8CF=Bd9=�7F95HC5F9=�HCd=�=BGHFIA9BH=`H==	
5;=HPB8�8=B�7PB8�RB�7PB8�A=7=�=BGHFIA9BH9�NCFBb=HC5F9	
8CF=B8I
G9� GI6@=B=9F95� GHFb@I7=F==� H9N5IFI@I=�� *9F7Id=5
6C;5H� HF5H5Hb� �DF=B� GIB9H9� 7CA6=B5H9� 89� H5@5B;b	
7<=A9G
IF=	� 7=B9@9	� HC6b� A5F9� G5I� J=6F5:CB�� G9
RAD@9H9`H9�D9FA5B9BH�7I� ;@=GG5B8CIF=�GH=7@C5G9�9A=G9
89� =BGHFIA9BH9@9� :CFA5d=9=� DF=B� 5@IB97bF=� D9� 7CFN=
�=B7@INPB8I
@9� D9� 79@9� 5@9� D=5BI@I=�� G5I� D=NN=75HC
IF=
D=7IF5H9� RB� 7IF;9F=� RBHF9FIDH9	� HCHI@� RBHF
C� 8=GDIB9F9
7@5G=7b� 5� =BGHFIA9BH9@CF� GC@=GH9	� 7F9PB8� 5HACG:9F5
A=GH9F=C5Gb� 5� IB9=� D9`H9F=� G7@=D=B89	� @IA=B5Hb� 89
C6=97H9@9�J97<=�`=�F5F9�GI6�5@�7bFCF�DF5:�G9�5G7IB8�89
G97C@9�J5@CF=�RADCJbF5H9�89�5B=�`=�;@CF=9��,=HAI@�=BH9BG
:CFA5H� 8=B� HFCBGC5B9� 5G=A9HF=79	� 5@IN==� 5@9� 5?G5?I@I=
:C@7@CF=7	�7CBGH5H�7b�89J=B9�=8995�79BHF5@b�RB�>IFI@�7bF9=5
;F5J=H95Nb� GIB9H9@9� =BGHFIA9BH9@CF� D5FH=7=D5BH9	
RB7<9;5H9�RB�9:97H9�GCBCF9�79�7CBGHFI=9G7�C�589JbF5Hb
D=F5A=8b� AIN=75@b	� 5@9� 7bF9=� JPF:IF=� 5G7Id=H9� J=6F95Nb
DF=B� GHFb@I7=F=� H5=B=79�� �GH9� C� 7CBGHFI7d=9� IB=H5Fb� DF=B
GIB9H�`=�7I@C5F9	�5DFC5D9�HCH5@�@=DG=Hb�89�=0>;4=:	�5AD@b
`=�8=J9FG�56CF85Hb�8=B�DIB7H�89�J989F9�H=A6F5@�`=�F=HA=7��

(I
A=� FbAPB9� 897PH� Gb� C� :9@=7=H� D9� AIN=7=5B5
DC@=J5@9BHb	� 75F9� 5� F9I`=H� Gb� Ab� GIFDF=B8b	� Gb� Ab
7CBJ=B;b�`=�Gb�Ab�7I79F95G7b�RB�HCH5@=H5H9�DF=B�5795GHb
HF=D@b�=DCGH5Nb�89�7F95HC5F9
8=F=>C5F9
CF;5B=N5HC5F9�89
9J9B=A9BH9� 7I@HIF5@9� RBHF
C� J=N=IB9� 89� RB5@Hb� d=BIHb

5FH=GH=7b��

 57� 56GHF57d=9� 89� :5DHI@
7b� GIBH� AIN=7=5Bb� `=� 5@9F;� 75
CF=79�7CBGIA5HCF�89�5FHb�@5�-5@5
\'=<5=@� $CF5Y� 5� ,58=C8=:IN=IB==
,CAPB9� RB� 795� A5=� DIFb� GH5F9
89� GDCBH5B9=H5H9	� B9=BJ=H5Hb� `=
:bFb� 5� 5J95� 79FH=HI8=B95� IBI=
6=@9H	�85F�:==B8�G=;IFb�7b�JC=�;bG=
CDCFHIB=Hbd=�D9BHFI�5�5J95�5779G
@5� 7CB79FHI@�  9GH=J5@I@I=� 89
'IN=7b� (CIb	� G=Ad=B8I
Ab
D9BHFI� DF=A5� C5Fb� RB� 9L=GH9Bd5
A95� DbFH5`b� :bFb� JC=9� 5
7IF9BHI@I=� CDCFHIB=GH� 5@
JF9AIF=@CF� 6=N5F9� `=� D@=B9� 89
=@C;=7�D9�75F9�@9�HFb=9G7�

�7995`=�N=�89����A5=	�7I
75GH5B=� RB:@CF=d=� `=� AI@H� GC5F9
7<=5F� @5� CF9@9� ����� 7PB8
RB79D95�7CB79FHI@�)F7<9GHF9=�89
�5A9Fb� ,58=C� 7CB8IGb� 89
65;<9H5� HPBbFI@I=� `=� 9B9F;=7I@I=
8=F=>CF�.=69F=I�-C5F9��

*FC;F5AI@� J5� :=� 89G7<=G
7I� D=9G5� '=<59@9=� 0CG;5B=5B	
\�,70,� Q920=@7@4� (8,9Y� G7F=Gb
D9BHFI� 5FH=GH� HF58=d=CB5@
�F9DF9N9BH5H� A5;=GHF5@� 89� 7bHF9

=BH9FDF9HI@� DCDI@5F� !F=;CF9� &9`9�	� ;FID� 9LD9F=A9BH5@
�=BH=HI@5H�!FIDI@�#BH9F�FH�:CFA5H�8=B�7<=5F�7CADCN=HC5F95
'=<59@5�0CG;5B=5B�
�JC79�`=�D9F7Id=9�A=8=	��A=@�-9=B�W
G5LC:C5B9	� �5FF=9�1966�W�HFCA6CB�`=�/4/20=4/:: 
� IB
GC=� 89� HI@B=7� A5=� G7IFH� 79� 9A=H9� GIB9H9� G=A=@5F9
=BGHFIA9BH9@CF� 89� GI:@5H� H=69H5B9	� #F=B9@� �B;<9@� W
G=BH9H=N5HCF	� �bHb@=B� )DF=dC=I� W� :@5IH	� �CGH=B� *9HF9G7I
WD9F7Id=9� A=8=� `=� �b@=B� !F=;CF=I� W� 7<=H5Fb� 9@97HF=7b�	
CF7<9GHFb� 89� 7C5F89� �9J=89BH� )F7<9GHF5� 89� �5A9Fb
,58=C��`=�GIB9H9�DFC79G5H9��58=7b�9:97H9�C6d=BIH9�DF=B
DFC79899�9@97HFCB=79�89�7bHF9�=B;=B9FI@�89�GIB9H	�89�@5
DID=HFI@�GD97=5@�5A9B5>5H�RB�G5@5�89�7CB79FH���)�@I7F5F9

��* "(�
%,�&-*��



��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�


��

ACBIA9BH5@b� 5:@5Hb� RB� DF=Ab� 5I8=d=9� 56GC@IHb	
589JbF5Hb�5@9;CF=9�79�7CB8I79�5G7I@HbHCFI@�89CDCHF=Jb
DF=B� AIN=75� G:9F9@CF	� AIN=75� HF58=d=CB5@� FCAPB95G7b
�=BH9FDF9H5Hb� RB� 79@� A5=� 5IH9BH=7� GH=@� `=� 7I� C� :CFdb� 5
A9G5>I@I=� =ADF9G=CB5BHb� 89� 7bHF9� A9Bd=CB5HI@� !F=;CF9
&9`9	�75F9�:579�5GH:9@�89ACBGHF5d=5�75@=Hbd==�G5@9�5FH=GH=79
=AD9756=@�`@9:I=H9	�F9I`=B8�IB�FC@�8=:=7=@	�HF5BGDCN56=@�5`
GDIB9	� 7I� C� @=AD9N=A9� 89� =BJ=8=5H� 7<=5F� `=� 89� 79=� A5=
79@96F=�57HCF=��`=�AIN=75�5J5B;5F8=GHb�5L5Hb�D9�9:97H�`=
9LD9F=A9BH� 57IGH=7	� HCHI@� RBHF
C� 7IF;9F9� 7CBH=BIb� 89
5DFCL=A5H=J���89�A=BIH9��

\�:;47@7�9:>?=@�A,�14�14@7� @944KY
`CDH=H� 5AD@=:=75H� RB� 97CIF=� 7CGA=79� G9
J5� 89NJC@H5� I@H9F=CF� RBHF
IB� :F5;A9BH
DC@=:CB=N5H�H=D�75BCB�RB�C;@=B8b	�DF9@I5H
8=B� '=CF=d5� �DIFHPB8I
Ab� 7I� ;PB8I@
GDF9� AC8IF=@9� \'=CY� 5@9� @I=� _H9:5B
(=7I@9G7I�	� IH=@=NPB8� H9<B=7=@9� 89
=BJ9FG5F9� G5I� F97IF9Bdb� 7<=5F� `=� RB
7=H5H9@9�H9LHI@I=��\R4�/0�4�A0/0,�8,4.@UT
-T?=G9T� .@� -=G@7� /0� 7G9T�� &T�4� >;@4
.@=,?�.T�8�,8�H9>@=,?��&:,=070�S4� @9,
84�,@� U49@?� .@9@9,KY	� 8CF=B8I
G9
GI6@=B=9F95� A9G5>I@I=� 8F5A5H=7� `=
7CAD@9L	� =BH9Bd=CBPB8� 9J=89Bd=9F95
IB=IB==� D9FA5B9BH9� 7I� /B=J9FGI@� 8=B
75F9� J9B=A� D9BHFI� 5� B9� RBHC5F79	
IB=:=7PB8� 5GH:9@� �9GH=BI@� )A9B=F==	
7CB8IG�`=�=B:@I9Bd5H�89�^B5@H9@9�-D=F=H9�W
5=7=� #/&���A�5DF97=5H�d9LHIF5�8=5@C;5@b
8=BHF9� :@I=9F9@9� HF58=d=CB5@9� `=
G5LC:C5B9	� 75� `=� 9:97H9@9� C6d=BIH9� 7I
5>IHCFI@�D9F7Id=9=�A=8=��IB�GC=�89�@5DHCD

IF=� A5=� A5F=� 7I� 6IHC5B9� 75I7=I75H9� RB� @C7� 89� H5GH9�
RAD@9H=H9�7I�897@5A5d==@9�`=�GHF=;bHIF=@9�JC7==�6bF6bH9`H=�

��8CI5�@I7F5F9�5�G9F==�5D5Fd=B95�7CADCN=HCFI@I=
GD5B=C@� $9GIG� 0=@@5� ,C>C� `=� 58I795� 79J5� 8=B� GD=F=HI@
=69F=7�RB�AIN=75�79�DIFH5�H=H@I@�89�\�:9.40=?:�$7,?0=0>.: Y
D9BHFI�G5LC:CB�`=�CF7<9GHFb�89�7C5F89	�DF9N9BH5H�RBHF
C
DF=Ab�5I8=d=9�FCAPB9G7b�� CFA5�7CB79FHI@I=�G9�RBG7F=9
GH=@I@I=�@=GNH=5B	�RBGIAPB8�79@9�HF9=�A=`7bF=�GD97=:=79�RBHF

IB5� G=B;IFb� 75� RBHF
IB� *C9A� G=A:CB=7	� 58I7PB8I
@� RB
5H9Bd=5� DI6@=7I@I=� D9� G5LC:CB=GHI@� �A=@� -9=B	� 6=B9
7IBCG7IH	�89`=�9GH9�89�AI@Hb�JF9A9�F9N=89BH�RB�-D5B=5�
^BHF
C� =BH9FDF9H5F9� G=;IFb	� *C9AI@� DbF95� C� 89G7F=9F9
=GHCF=7b�F957HI5@=N5Hb	�IB�589JbF5H�\�@��=8Y�AC89FB	�I`CF
7CB:IN�85F�5JPB8�IB�G7CD�7@5F�7CBHIF5H��7I79F=F95�IBCF
BC=� `=� J5GH9�H9F=HCF==� \D9BHFI� ;@CF=5�AIN=7==Y�� )�D5FH=HIFb
:bFb�7CBHF5GH9�J=C@9BH9	�D@b7IHb�`=�75@8b�75�C�N=�89�J5Fb
D9HF97IHb�RBHF
C�;Fb8=Bb�A5IFb�

*5IN5� 7CB79FHI@I=� G=A:CB=7� 5BIBd5� 5@H9� DF=A9
5I8=d==	� G9AB5H9� 89� 8C=� 8=BHF9� 79=� A5=� DFC:IBN=� `=
F9A5F756=@=�AIN=7=9B=�FCAPB=�5=�7F95d=9=�7CBH9ADCF5B9�
�B8F9=�.bBbG9G7I�`=��C=B5�,CH5FI�

\ ':..,?, Y� D9BHFI� D=5B� `=� CF7<9GHFb� RB
=BH9FDF9H5F95� 7CADCN=HCFI@I=� RBGI`=	� 5J95� Gb� GIFDF=B8b
HCH5@� DF=B� @=A65>I@� FCA5BH=7� `=� CF7<9GHF5d=5� 5AD@b	
A=BIB5H� F95@=N5Hb	� 89`=� 89Db`95� 9J=89BH� :CFd9@9� IB9=
CF7<9GHF9� 89� 75A9Fb	� 7<=5F� DF=B� GID@=A9BH5F95
D5FH=89@CF�� )� D=5B=GH=7b� J=FHICNb	� F5<A5B=BCJ=5Bb� G5I
6F5<AG=5Bb	� RBHF
C� =BH9FDF9H5F9� 89
C� 5AD@C5F9� GCBCFb
89�B96bBI=H�8=B�D5FH95�IBI=�D=5B=GH�89�H5@=9�A98=9�`=�7I
5GD97H�DCHF=J=H�A5=�89;F56b�GH=@IF=@CF�JC5@5H9�7<CD=B=9B9
G5I�896IGG=9B9���9�5@H:9@	�9D=GC589@9�\8C@79Y�5I�G7CG�@5
GIDF5:5db�IB�HI`9I�F5:=B5H�`=�C�GCBCF=H5H9�75@8b	�75F9�Ab
:579�Gb�F9;F9H�7b�BI�5A�5JIH�C75N=5�A5=�89G�Gb
@�5G7I@H
D9� D=5B=GHI@��B8F9=� .bBbG9G7I� RB� A5F=@9� 7CB79FH9� G5I
F97=H5@IF=�89�AIN=7b�5�G97C@9@CF�20###
2#2�

�779DH�HIAI@HI@�GCBCF�G=B7FCB=N5H�7I�57CF8IF=@9
D=5B=GH=79� 89G:b`IF5H9� D9� RBHF95;5� 7@5J=5HIFb� \O� @5

!F=9;Y� `=�GIBH� I=A=Hb�89� `H==Bd5�RB�5FH5�CF7<9GHF5d=9=�89
75F9� 8b� 8CJ58b� 7CADCN=HCFI@	� RB� GD97=5@� RB� APBI=F95
D5FH=89=� GI:@bHCF=@CF� 89� 5@5Ab�� �I� C� �C85� A5=� 6=B9
97<=@=6F5Hb	� \':..,?, Y�J5�89J9B=�7I�G=;IF5Bdb�C�@I7F5F9
89N=F56=@b�D9BHFI�F9D9FHCF=I@�CF=7bFI=�A5F9�=BH9FDF9H�

\!,><@0�0?�84=:4=>Y�W�'b`H=@9�`=�C;@=BN=@9��C=B9=
,CH5FI� GIBH� 7I79F=HCF� F985H9� DF=B� B9BIAbF5H9� 9:97H9
D9F7Id=CB=GH=79	� F9DFC8IG9� 7I� 589JbF5Hb� 5FHb� 89
A5;=7=5B�89�7bHF9�D9F7Id=CB=GHI@��@9L5B8FI�'5H9=	�J97<=
7C@56CF5HCF�`=�7IBCG7bHCF�5@�75F57H9F=GH=7=@CF�89�GH=@�5@9
7F95HC5F9=��#2749E470RB� =BH9FDF9H5F95� )F7<9GHF9=� 89

�5A9Fb� ,58=C	� 5� 5BG5A6@I@I=� D9F7IH=GH=7� 7CB8IG� 7IA
GDIB95A�89��@9L5B8FI� '5H9=	�5�G5LC:CB=GHI@I=�89�H5@=9
=BH9FB5d=CB5@b� �5B=9@� %=9BHNM� `=� A5=� 5@9G� 5� 8=F=>CFI@I=
.=69F=I� -C5F9� �75F9� G9� 5BIBdb� IB� J==HCF� JFb>=HCF� 5@
65;<9H9=� `=� IB� 7CB8I7bHCF� F98IH56=@� 5@� CF7<9GHF9@CF	
5JPB8� J=N=IB9	� =BGD=F5d=9� `=� DIH9F9� 89� G=BH9Nb�	� 5
F9DF9N9BH5H� C� =BH9FDF9H5F9� :5G7=B5BHb� `=� <=DBCH=7b� 5
D5FH=HIF==	� F9I`=B8I
G9� =AD@=75F95� HIHIFCF� =BH9FDF9d=@CF� `=
CF7<9GHF5Bd=@CF� 89CDCHF=Jb�� -7@=D=F=� FbG:FPBH9� `=
AI@H=7C@CF9	� GDbFHIF=� `=� AI@H=D@=7bF=� 89� =A5;=B=
GIFDF=BNPB8�Ab`H=@9�RB�8=:9F=H9�=DCGH5N9	�89G7CADIBPB8
`=�F97CADIBPB8�=A5;=B95���I@C5F9	�9:97H	�H=A6FI�W�HCHI@
RBHF
C� 7IF;9F9� :@I9BHb� `=� @I7=HC5F9	� 5FbHPB8
C� D9� �C=B5
,CH5FI� 75� D9
C� '5F9� '59GHFb� 5� :CFA9=� `=� 9:97H9@CF
GCBCF9	� F9I`=B8� 75DH5F95� 5G7I@HbHCFI@I=� RBHF
C� @IA9
A5;=7b	� HF5BGDIBPB8I
@� RBHF
C� 589JbF5Hb� \c5Fb� 5
A=BIB=@CFY	� RB� 75F9� :=975F9� =BH9FDF9H� W� A9A6FI� 5@
CF7<9GHF9=�G5I�GC@=GH	�D5FH=7=Db�B97CB8=d=CB5H	�89J9B=B8
:=9�C�A=7b��@=79	�:=9�IB�\0Fb>=HCF�8=B�)NY�

�8A=F	� 58A=F	� 58A=F� `=� FbAPB� 7PH9J5� N=@9� GI6
=ADF9G=5�IBI=�7CB79FH�89�:C5FH9�6IBb�75@=H5H9�=B7@IG�DF=B
HF58=d=9� -bDHbAPB==�#BH9FB5d=CB5@9�5� 'IN=7==� (C=	�85F� `=
GH5;=IB==� 89� 7CB79FH9� 5� ,58=C8=:IN=IB==��  9@=7=H� 5`585F
CF;5B=N5HCF==�`=�89CDCHF=Jb�D9�79=�79�5I�85H�J=5db�579GHCF
DFC=97H9�RB8FbNB9d9�W�5FH=`H==�D5FH=7=D5Bd=�RB�J5F=5H9@9�@CF
=DCGH5N9�� 7F95HCF=	� =BH9FDF9d=	� 8=F=>CF=�� _=� GD9F�� -D9F� 7b
AIN=75�BI�9GH9�C�@IA9�AC5FHb�`=�B9=BH9F9G5BHb	�7=�7b�J5
8b=BI=�J9`B=7�DF=B�J5@CF=@9�9=	�79�HF96I=9�RBGb�DFCH9>5H9�`=
5>IH5H9�Gb�=5Gb�@5�=J95@b��*C5H9�HCHI`=�J==HCFI@�J5�58I79
Gb@=@CF�89�7CB79FH�`=�89�GD97H57C@9�5@9�dbF==�IB�DI6@=7�79
J5� =B7@I89� `=� A9A6F=� 5=� IB9=� 7@5G9� DC@=H=79� 6=B9
F9DF9N9BH5H9� 89� D9FGC5B9� A5HIF9	� DIFHPB8� F9GD97HI@
7IJ9B=H�5FH9=	�98I75d=9=�`=�7I@HIF==�RB�;9B9F5@	�RBd9@9;PB8
=AD@=75F95�RB�57H=J=Hbd=@9�7CAIB=Hbd==�=BH9@97HI5@9�75�D9
C
GHF5H9;=9� 89� GH5H� 75F9� 5G=;IFb� HC7A5=� DFC;F9GI@
579GHI=5V



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

'�!"��
�


�D=2>6:2;@2
12�:.462

.9/T	;2.4>T�
"60<9.2 (�#�#&��")

/@H=A5�A5B=:9GH5F9�8=B�758FI@
-#'(� ��� 5� 7CBGH=HI=H� IB� 9@9A9BH
9A6@9A5H=7	� 7<9=9	� D9BHFI� 7IF;9F95
RBHF9;I@I=� :9GH=J5@� `=� A5=� 5@9G� D9BHFI
89G:b`IF5F95�579@I=�G9;A9BH�5D5FH9	
89BIA=H�!,24.7,9/� 7F95H� 89� #F=B9@
�B;<9@	� 8=F97HC5F95� 5FH=GH=7b	� 5@bHIF=
89� '=<59@5� 0CG;5B=5B	� 5� :9GH=J5@I@I=
8=B�5BI@�579GH5�

�5F	� A5=� RBHP=�� 79� 9GH9
'5;=7@5B8� �GH9� IB� D9F=A9HFI
89@=A=H5H� RB� GD5d=I� `=� H=AD	� G=HI5H� RB
7IFH95�*5@5HI@I=��5BH57IN=BC	�IB�7CFH	
RB� 75F9� HCHI@� 9GH9� \5@H:9@Y� 897PH� RB
@IA95�BC5GHFb	�RB�DF=AI@�FPB8�:==B87b
5=7=� HCHI@� 9GH9� 89� D@5GH=7�� '5;=7@5B8
9GH9� 75� C� =B7=BHb� \G57FbY	� IB� :9@� 89
�9BHFI� =A5;=B5F� 5@� @IA==� GCBCF9	� IB
GD5d=I� 75F9� G9� 8CF9`H9
\B97CBJ9Bd=CB5@Y	� \B9
AbF;=B=HY	� IB
HbFPA� RB� 75F9� \HCHI@� 9GH9� DCG=6=@Y	� C
NCBb� � 89� A5L=Ab�74-0=?,?0	� RB� 75F9
9`H=� 7<9A5H� Gb� Rd=� 89G7CD9F=�;@?0=470
.=0,?:,=0 �7CB:CFA� 75=9HI@I=
DFC;F5A��� )F=7IA	� IB� 7PAD
0C;0=4809?,7�� �GH:9@� 89:=B=H	� HbFPAI@
A5;=7� G9� 89@=A=H95Nb� B9H� 89� @IA95
\7CBJ9Bd=CB5@bY	� \7@5G=7bY	�FbA5Gb�RB
5:5F5�=B7=BH9=�\G57F9Y	�F9DF9N9BH5Hb�RB
758FI@� :9GH=J5@I@I=� 89� 7CB79FH9@9� 89
AIN=7b� HF58=d=CB5@
AC89FB9	
7CB79FH9@9� 7I�;40>0�� .:8;:E4?:=4�
;,=?4?@=4�� 49?0=;=0U4�`=� ;@-74.	
89G:b`IF5H9� C6=`BI=H� RB�>T7470� /0
.:9.0=?�� �5F� RB� 758FI@� -#'(� ��
HCHI@�5�:CGH�8I6@I	�7b7=�5I�:CGH�BI�8C5F
8CIb� GD5d==�� RBbIBHFI@� `=� RB� 5:5F5
'5;=7@5B8
I@I=� �79BHFI� `=� D9F=:9F=9�	
85F� `=� 8CIb� G9F==� 89� A5B=:9GHbF=	� 75
8CIb� :9GH=J5@IF=� G9D5F5H9	� 75F9� 5I
FI@5H� RB� D5F5@9@� `=	� 75� C� 7CB:=FA5F9	
8CIb�75=9H9�DFC;F5A��D9BHFI�-#'(�`=
D9BHFI�'5;=7@5B8�

�`585F	� RB� G95F5� N=@9=� 89� �
A5=�5�5JIH�@C7�C�A5B=:9GH5F9�=BH=HI@5Hb�
 :A0�@--70&?:=D�� 5JPB8� 75
DFCH5;CB=`H=� 8C=� 85BG5HCF=	� 5@9� 7bFCF
BIA9�:=;IF5I�RB�DFC;F5A�8F9DH� 5F=8
 5=FIN� �&=65B�� `=� �B;9@=?5� �85@69FH
�#GF59@�	� 57CAD5B=5d=� 57IGH=7� 89
B9@=DG=HI@	� @5� 5GH:9@� 89� A5B=:9GHbF=	
-CF=B�,CA5B9G7I��^B�=B7=BH5�795�A5=
\G57FbY� 5� 7CFHI@I=� 89� D@5GH=7	� RB
=BH9F=CFI@� =BH9F=CFI@I=	� RBHF
IB� A98=I
79dCG	� :IA9;PB8	� RBHF
C� 5A6=5Bdb
AIN=75@b�89�H=D�/0,?3�80?,7�� 7C@CF5Hb

7I� 9:4>0�I@ DFC8IG�89�D@5GH=7I@�:F975H	
85BG5HCFI@�@=65B9N	�A5G75H�RB�6bF6CG
�RB�5F56	�H5@=65B���	�8CH5H�7I�IB�:9@�89
5F=D=� 89� D@5GH=7	� 5� \C:=7=5HY� IB� F=H
GIDF9A�\9@=69F5HCFY	�.:90.?G9/@�>0�7,
$@?0=0,�49?0=4:,=T��G=BH5;A5�5D5Fd=B9
@I=� #F=B9@� D9BHFI� DF=A5� G95Fb� 5
:9GH=J5@I@I=�	� 7F9PB8� C� 5HACG:9Fb� 75
89� HF5BGb�� *bF95� 7b� 5G=GHbA� @5� IB
F95@�85BG�89�DCG985F9��

�5F	� =BGHFIA9BHI@� 579GHI=
85BG� CF;=5GH=7� 9F5� B=7=� A5=� AI@H� B=7=
A5=� DId=B� 897PH� C� �=6@=9	� 5JPB8� D9
7CD9FHb�-:PBH5��FI79	�D9�75F9�5FH=GHI@
DF=B7=D5@� 5� DIFH5H
C� `=� @9;bB5H
C
G9BNI5@� RB� 8F9DHI@� D5BH5@CB=@CF	� GI6
C7<==�JFb>=d=�5=�DI6@=7I@I=	��=6@=9�75F9�5
:CGH�5DC=�5NJPF@=Hb�RBHF
IB�7C@d	�D9BHFI
75� A5;I@� Gb� DC5Hb� 6=B97IJPBH5� 7I
G9ABI@� �FI7==� DI6@=7I@	� 85F� 75F9� Gb
5>IB;b� W� 75� 8=B� RBHPAD@5F9� W� GI6
D=7=C5F9@9� G5@9� :F9B9H=79	� RB� H=AD� 79
GDbF;95� B=`H9� 65@C5B9� �\6I66@9Y�� HCH
8=B� D@5GH=7� �-9AB5@bA� RB� HF957bH� C
D5FCB=A=9� DCG=6=@b�� �=6@9
6I66@9	
75F9� 5F� 85� IB� HP@7� A5=� 5D5FH9
RBHF9;I@I=� GD97H57C@�� RB� @C7� 89
 :A0�@--70&?:=D� 5A� 5J95
 :A0�4-70&?:=D� L� DCJ9GH95� \=I6=F==Y
�=6@=9=��� *FC656=@� 7b� 5I� :CGH� `=� 5@H9
ACA9BH9� 89� 5G9A9B95� \HFb=F9Y
A5;=7b	�85F�D9�75F9�9I�BI�@9
5A�A5=
DIHIH� J=N=CB5	� :==B8� @5� FPB8I
A=� IBI@
8=B� 65@C5B9@9� 75F9� 5���� D@9GB=H�
�G=GH5G9A�5`585F	�AIH	�DFCGH=H	�@5�IB
589JbF5H�=4?@,7� /08:94.�� .T7.,=0,� H9
;4.4:,=0�,�&149?04�&.=4;?@=4�S4�,�&149?04
�=@.4�

^B� :9@I@
579GH5	� 7IJ=BH9� 75
74-0=?,?0�̀=� ;@?0=0
49?0=4:,=T� `=
5I
5H=BG� GIDF9AI@
RBd9@9G�� ^BHF
C� @IA9
89D@=B� @=69Fb	� RBHF
C
5FHb� 75F9� 89
5G9A9B95� 5� @bG5H
89AI@H� Gb� 758b
CF=79� H56I	� 89� @5
:CFAb� @5� 758FI� 89
A5B=:9GH5F9	� 89� @5
:IB7d=9� G57Fb� DPBb
@5� 7CB`H==Bdb	� 79
@=A=Hb� A5=� DIH95� :=
RB@bHIF5Hb� D9BHFI� 5
5H=B;9� IB� ;F58� RB7b� A5=� A5F9� 89
\@=69FH5H9Y�� /@H=AI@�65GH=CB	�65H>C7CF=H
CF=7IA� 89GHI@� 89
5� @IB;I@� G97C@9@CF
89�F9JC@Id==�DC@=H=79�`=�5FH=GH=79	�5� :CGH
`=�FbAPB9	�D9BHFI�B=<=@=`H==�`=�5B5F<=`H==
89�HC5H9�:9@IF=@9��"F=GHCG��9@�,bGH=;B=H	
�9@� IFPH� 89� \5=� -b=Y	� 5HIB7=� 75� `=
5GHbN=�

#9`=B8�89�@5�GD97H57C@	�A
5A
RBHF965H� 857b� BI� 7IAJ5� A
5A
RB`9@5H��*C5H9�:IG9G9A�J=7H=A5�8C5F�5
IB9=�\=@IN==Y���F5A�8C5F�RBHF
IB�GD5d=I
A5;=7���5F	�BI	�579GH95�BI�9F5I�=@IN==	
7=�1,;?070�5`5�7IA�G
5I�D9HF97IH���A

:CGH� A5FHCF	� RB� GH5F9� 89� 89D@=Bb
7CB`H=9Bdb� @5� 89FI@5F95� @CF��  IAI@	
D@5GH=7I@	� AIN=75� :F9B9H=7b� BI� A
5I
7IDF=BG�RBHF
5HPH�RB7PH�Gb�I=H�IB89�Ab
5:@I	�7=B9�GIBH�`=�79�9GH9�.00, 79�9GH9
H9F:9@=H�D9�D5F8CG95@5�89�D@5GH=7��

.CHI`=	� C� 5@Hb� RBHF965F9� Ab
7<=BI=5��DC5H9�HCHI@�BI�9�897PH�IB�>C7
A5=� AI@H� G5I� A5=� DId=B� B9J=BCJ5H� `=
BI�5G7IB89�89:9@�C�=BH9Bd=9�A5@9:=7b�
^BHCFG� 575Gb	� RB79F7PB8� Gb� 5:@I� A5=
AI@H� 89GDF9� 79=� 8C=� 85BG5HCF=� `=
89GDF9�@9/0=2=:@9/�I@� @CF� GD=F=HI5@	
5J95A� Gb� 89G7CDbF� RB� DF9G5
=BH9FB5IH=7b� @I7FIF=� 56GC@IH
GIFDF=BNbHC5F9�� ^B� DF=AI@� FPB8	�  5F=8
 5=FIN�B=7=�9@�0C4>?T���79GH�D9FGCB5>
BI� 9GH9� 897PH� F9NI@H5HI@� IBI=�;=:40.?
/0� -4:2=,140� 14.U4:9,7T�=B=d=5H� 89
7CF9;F5:I@�FCAPB�'=<5=�'=<5@795	�79@
75F9	�75�5FH=GH	� `=
5�7F95H�C�=89BH=H5H9
J=FHI5@b�� �GH9� 7995� R=� D9FA=H9� @I=� '�
'=<5@795�Gb�G9�9LDF=A9�RBHF
IB�AC8
89N=B<=65H	� B979BNIF5H	� 75� RB� \89@=FY	
5GIDF5�IBCF�@I7FIF=�79�d=B�89�DC@=H=75�`=
9H=75� 7CB5d=CB5@=@CF� Gb=� FCAPB=	� :5DH9
89GDF9�75F9�5@H:9@�BI�G9�7589�5�JCF6=�
.=DI@�9GH9�IB�DF9H=BG�\@=65B9NY��89�5=7=
DFC656=@�A5G75�89�H5@=65B��	�J9B=H�89
B=7b=9F=	� 75F9	� 7<=DIF=@9	� 9GH9
9BHIN=5GA5H	�D9�89CD5FH9	�89�85FIF=@9
GD=F=HI5@9� 5@9� DCDCFI@I=� ;5N8b	� 85F
75F9� 7CBGH5Hb	� D9� 89� 5@H5	� H5F9@9
579GH9=� @IA=� FbA5G9� RB� IFAb	
\A98=9J5@9Y� `=� =DC7F=H9�� �79GH
D9FGCB5>	� 7F95H� @5� RB79DIHI@� @I=� ��
G5I� DId=B� RB5=BH9	� 9GH9� 89� 8CIb� CF=

A5;=7�� C85Hb� :==B87b� 9GH9� C�14.U4@90	
5DC=�89C5F979�9GH9�W�D9�7PH�@5Gb�Gb
G9� RBd9@95;b� W� 8CH5H� 7I� \DIH9F=
D5F5BCFA5@9Y	�7I�RB7@=B5d==�\C7I@H9Y��^B
:9@I@� 579GH5� >C7I@� RBHF9�=0,74?,?0� L
14.U4@90� L� >@;=,9,?@=,789J=B9
:5G7=B5BH� `=� 75DH=J5BH� D9BHFI� 9@	
D5FH9B9F==� Gb=	� DI6@=7�� (=A9B=� BI� A5=
`H=9� 7PB8� JCF6=A� G9F=CG� `=� 7PB8
;@IA=A���9�5@H:9@	�D9FGCB5>I@�A=N95Nb
RB�GD97H57C@9@9�G5@9�RB�6IBb�AbGIFb
D9�:57HCFI@�7CA=7���

��:9?49@,=0�H9�;,2��
��



��./�&#.�.���'/4#��&a � (F���� � #I@=9��� ��

�0.12:60.

$><620@2�
0<9./<>T>6�

I:=96;6>6�
�92;. ���&��*

*F=AbJ5F5� 5BI@I=� ��� 5� :CGH� 6C;5Hb� RB� F95@=NbF=
5FH=GH=79�@5��7589A=5�89�'IN=7b�\!<9CF;<9��=A5Y�8=B��@I>

(5DC75��-H5;=IB95�89�F97=H5@IF=�`=�7CB79FH9	�5>IBGb�@5�98=d=5
7I�BIAbFI@���	�5�DF=@9>I=H�5:=FA5F95�IBCF�H=B9F=�=BH9FDF9d=�`=�5
58IG� 6I7IF=5� F9RBHP@B=F==� 7I� D9FGCB5@=Hbd=� 7CBG57F5H9� `=
CDIGIF=�89�A5F9�J5@C5F9�8=B�@=H9F5HIF5�AIN=75@b�IB=J9FG5@b�`=
FCAPB95G7b�� �FH=`H=� 89� A5F7b	� 8=B� DF9GH=;=C5G9� =BGH=HId==
9IFCD9B9� �/B=J9FG=H5H95� \'CN5FH9IAY� 8=B� -5@N6IF;� `=
�7589A=5� 89� 'IN=7b� \&=GNH�  9F9B7Y� 8=B� �I85D9GH5	
)F7<9GHF5� G=A:CB=7b� 5�  =@5FACB=7==� 8=B� �9F@=B�� 5I� 5HF5G� IB
BIAbF� RBG9AB5H� 89� GHI89Bd=� `=� DFC:9GCF=� @5� 7IFGIF=@9
GIGd=BIH9�RB�758FI@�*FC;F5AI@I=��F5GAIG	�=5F�-=ADCN=C5B9@9
89�AIN=7C@C;=9�5I�GHPFB=H�=BH9F9GI@�DF=B�J5@CFC5G9�7CBHF=6Id==
9L9;9H=79�� �CBH57H9� `=� D5FH9B9F=5H9� F979BH9� 5@9��7589A=9=
5I�7CB8IG�@5�5D5F=d=5�IBCF�A5B=:9GHbF=�BC=�RB�5;9B85�5BI5@b�
�9� 57995	� 5@9;9A� D9BHFI� 89H5@=9F9	� 8C5F� HF9=� 8=BHF9
BIA9FC5G9@9�GI779G9�5@9�@IB=@CF�5BH9F=C5F9	�75F9�F9DF9N=BHb
HCH� 5HPH95� DFC=97H9� `=� 7C@56CFbF=� 5@� �7589A=9=� 7I� 8=:9F=H9
=BGH=HId==	�5JPB8�8F9DH�F9NI@H5H�CF;5B=N5F95� IBCF�A5B=:9GHbF=
89� 5BJ9F;IFb��  9GH=J5@I@� \0=J5� JCLY	� \4=@9@9� )D9F9=
�CBGH5BH=B�*5J9@Y�`=�\4=@9@9�5FH9=�6=N5BH=B9Y��

�:@5H�@5�795�89�5�8CI5�98=d=9	� 9GH=J5@I@�GHI89Bd9G7
89� CD9Fb� \0=J5� JCLY� ��� W� ��� A5=� ���� 5� RB79DIH� GI6
G9ABI@�F979BHI@I=�HF=IA:�5@�`7C@==�7@I>9B9�89�75BHC��DF9A==@9
7P`H=;5H9�89�H9BCFI@�_H9:5B�*CD�@5�-9I@�`=�'=@5BC�� 9GH=J5@I@
5� :CGH� `=� RB� 579GH� 5B� C� 89G:b`IF5F9� F9A5F756=@b� 89� :CFd9	
F9IB=H9�D9BHFI�DIB9F95�RB�G79Bb�5�8CIbGDF9N979�GD97H57C@9
89�CD9Fb��N979�8=BHF9�579GH95�5D5Fd=BPB8�:CFA5d==@CF�=BJ=H5H9�
`=�5�5@HCF�7PH9J5�A=B=
GD97H57C@9�RB�@C75d==�5@H9FB5H=J9	�D9BHFI
89G:b`IF5F95� 5� D5HFI� 7@5G9� 89� Ab=9GHF=9	� D9BHFI� F9I`=H5
@5BGbF==�JC@IAI@I=�X&I8CJ=7�-D=9GGY��5IHCF��CGH=B�*CD5��`=�5
IB9=� @=7=H5d=9=� =B98=H9�� �:CFHI@� 7CBG=89F56=@� DF9H=BG� 89� IB
DFC=97H�89�C�5G9A9B95�7CBG=GH9Bdb� �5I� :CGH�DF9N9Bd=�RB�>IF
89���89�D5FH=7=D5Bd=�	�5�B979G=H5H�`=�D5FH9B9F=�D9�AbGIFb�5=
�7589A=9=� 89� 'IN=7b	� 58=7b� �GC7=5d=5� *5HFCB=@CF� `=
'9G9F=5`=@CF	� )D9F5� '5;<=5Fb� `=� )D9F5� (5d=CB5@b� ,CAPBb
�@I>
(5DC75	� HF9=� A=B=GH9F9� ��8I75d=9	� �I@HIFb	� 'IB7b�� `=
5@H9� 7PH9J5� CF;5B=GA9� @C75@9� 
� �CBG=@=I@I=� (5d=CB5@� 89
 CFA5F9�*FC:9G=CB5@b�5��8I@d=@CF	��CBG=@=I@�>I89d95B�`=�@C75@	
*F=AbF=5� 'IB=7=D=I@I=� �@I>
(5DC75�� *F9N9Bd5� @5� �@I>� 5
A9NNCGCDF5B9=�0=CF=75��CFH9N	�RB�75@=H5H9�89�*F9`98=BH9�89
CBC5F9� 5@�  9GH=J5@I@I=	� 5� D9FA=G� `=� CF;5B=N5F95� IB9=
=ADF9G=CB5BH9� 79F9ACB==� 89� 8979FB5F9� 5� H=H@I@I=� 89��:.?:=
�:9:=4>��,@>, 5@��7589A=9=�89�'IN=7b�\!<���=A5Y	�RB�G9AB
89�DF9dI=F9�D9BHFI�RBHF95;5�G5�75F=9Fb���5@=Hbd=@9�`=�DF9;bH=F95
GHI89Bd=@CF�DF9N9Bd=�RB�758FI@�:9GH=J5@I@I=�B9�RB8F9DHbd9G7�Gb
7F989A�7b�AI@d=�8=BHF9�579`H=5�JCF�IFA5�IB�HF5G9I�5FH=GH=7�7I
GI779G9� G=A=@5F9� 79@CF� RBGIA5H9� 89� 8=GH=BG5� GC@=GHb
CA5;=5Hb�RB�A5=	�@5��@I>��*9�89�5@Hb�D5FH9	�F9NI@H5H9@9�6IB9
5@9� 7C@56CFbF==� �7589A=9=� 7I� =BGH=HId==@9� D5FH9B9F9� GIBH� C
;5F5Bd=9�5�F9I`=H9@CF�J==HC5F9�

�C5F�@5�7PH9J5�N=@9�8IDb�\0=J5�JCLY	�IB�DFC=97H�BCI
`=�IB�5@H�D5FH9B9F=5H�5@��7589A=9=�89�'IN=7b��\4=@9@9�)D9F9=
�CBGH5BH=B�*5J9@Y	�A5B=:9GH5F9�75F9�5�896IH5H�RB�579GH�5B�@5
�=GHF=d5	� 5JPB8� 75� C6=97H=J� F958I79F95� D9FGCB5@=Hbd==� 79@I=
75F9�5� :CGH	�RB�����	�DF=AI@�8=F97HCF�5@�)D9F9=�,CAPB9�8=B
�@I>	�RB�5H9Bd=5�A9@CA5B=@CF�`=�5�AIN=7=9B=@CF���9G:b`IF5H9�RB
���`=���A5=	�GI6�D5HFCB5>I@�'=B=GH9FI@I=��I@HIF==�`=��I@H9@CF�`=
5��F<=9D=G7CD=9=�)FHC8CL9�,CAPB9�5�058I@I=	� 9@957I@I=�`=
�@I>I@I=	� \4=@9@9� )D9F9=���Y� 5I� 69B9:=7=5H� 89� GDF=>=BI@� A5=

AI@HCF�=BGH=HId==���9BHFI@�$I89d95B�D9BHFI��I@HIFb�`=��CBG=@=I@
$I89d95B� �=GHF=d5
(bGbI8	� *F=AbF=5� �=GHF=d5� �PF;bI@I=� `=	
89G=;IF	��7589A=5�89� 'IN=7b� \!<�� �=A5Y	� 75F9�5�FbGDIBG
GC@=7=HbF=@CF� DF=BHF
C� DF9N9Bdb� BIA9F=7b� RBG9AB5Hb	� RB� 79@9
8CIb�N=@9�898=75H9�AIN=7==�89�CD9Fb�D9�A9@95;IF=�6=GHF=d9B9��

*FC;F5AI@�5�RB79DIH�RB�@C75@=H5H95�B5H5@b�5�GC@=GHI@I=	
�=GHF=d5� �PF;bI@I=	� 5� =B7@IG� C� G@I>6b� 89� DCA9B=F9� 5� @I=
�CBGH5BH=B� *5J9@� �����
�����	� IB� G=ADCN=CB� `=� IB� F97=H5@
GIGd=BIH� 89� GHI89Bd=� `=� 56GC@J9Bd=� 6=GHF=d9B=� 5=�  57I@Hbd==�89
�FHb�G79B=7b	�7CBH=BIPB8�@5��9BHFI@�'I@H=7I@HIF5@�W�-=B5;C;5
�=GHF=d5	� 7I� IB� F97=H5@� JC75@
=BGHFIA9BH5@� @5� 75F9� `=
5I� 85H
7CB7IFGI@�GHI89Bd=�`=�758F9�8=857H=79�5@9��7589A=9=�7@I>9B9�
0=5d5� `=� 57H=J=H5H95� A5F9@I=� GC@=GH	� FC@I@� GbI� RB� 98=:=75F95
)D9F9=�FCAPB9�5I�:CGH�9JC75H9�RB�758FI@�G=ADCN=CBI@I=	�89
C5GD9d=� 89� CBC5F9	� RBHF9� 75F9� AIN=7C@C;I@� )7H5J=5B� &5NbF
�CGA5� 89� @5� �I7IF9`H=	� DFC:�� IB=J�� 8F�� �I>CF� �PB`CF95B� `=
5G=GH�� IB=J�� 8F�� .5H=5B5� )@H95B	� 89� @5� �@I>	� DF97IA� `=� 89
DF=B7=D5@I@�CF;5B=N5HCF	�DFC:��IB=J��8F��'=F795�!9@I��IH5	�8=B
�=GHF=d5�� �I� 5795GHb� C75N=9� 5� :CGH� DF9N9BH5Hb� `=� J5@CFC5G5
@I7F5F9� \)D9F5� ,CAPBb� 8=B� �@I>Y� �JC@�� #�	� ACBC;F5:=9
F95@=N5Hb�89�DFC:��IB=J��8F��)7H5J=5B�&5NbF��CGA5�`=�H=DbF=Hb
DF=B� GHFb8I=Bd5� 6=GHF=d9B=@CF	� RB� 579GH� 5B�� �9BHFI@� �I@HIF5@
'IB=7=D5@� \!9CF;9� �C`6I7Y� �=GHF=d5�5� ;bN8I=H	�RB�795�89�5
8CI5�N=	�GD97H57C@I@�89�CD9Fb��\�5:9�W�69@75BHCY	�RB�758FI@
7bFI=5�5I�9JC@I5H�A5=�AI@d=�GHI89Bd=�5=��7589A=9=	�RB8FIA5d=
89� DFC:�� IB=J�� 8F�� #CB9@� *5BH95	� DFC:�� IB=J�� 8F�� 0=7HCF�!<�
�IAbB9G7I� `=� DFC:�� IB=J�� 8F��  F5B7=G7�  I7<G�� �C@56CF5F95
:FI7HIC5Gb�8=BHF9��7589A=5�89�'IN=7b�`=��9BHFI@�$I89d95B
D9BHFI� 7I@HIFb� �=GHF=d5
(bGbI8� 5� 89G7<=G� BC=� D9FGD97H=J9
IBI=� D5FH9B9F=5H� 75F9� J5� :=� 89NJC@H5H	� 7I� G=;IF5Bdb	� RB� 5B==
IFAbHCF=���

�95� 9� 5� HF9=5� 7C@56CF5F9� 5� �7589A=9=� 89� 'IN=7b	
5GIDF5�7bF9=5�8CF=A�Gb�5HF5;9A�5H9Bd=5	�G
5�7CB7F9H=N5H�RBHF9
�
��� =IB=9	� 7PB8� 5I� 5JIH� @C7� @5� �@I>
(5DC75� \4=@9@9� 5FH9=
6=N5BH=B9Y	� A5B=:9GH5F9� 5:@5Hb� @5� 795� 89� 5� 0#
5� 98=d=9�
)F;5B=N5HCFI@� DF=B7=D5@� 9GH9� !FIDI@� \-:�� #C5B� �5A5G7<=BY	
=5F� �7589A=5� 5� 89J9B=H� 7C
CF;5B=N5HCF� 89� @5� 98=d=5
DF97989BHb�� �9CG96=H�89�5DF97=5H9�89�H=B9F==�H9C@C;=	�5FH=`H=
D@5GH=7=� `=� AIN=7=9B=� RB7b� 89� @5� DF=A5� 98=d=9	� \4=@9@9� 5FH9=
6=N5BH=B9Y�G9�5:@b�GI6�RB5@HI@�D5HFCB5>�5@�'=HFCDC@=9=��@I>I@I=	
�@69=	� �F=`5B9=� `=� '5F5AIF9`I@I=� `=�5I�=B7@IG�RB� :=975F9�5B
7CB:9F=Bd9�D9�H9A9�89�=7CBC;F5:=9�G5I�89�AIN=7b�6=N5BH=Bb	
@5BGbF=� 89� 75FH9	� J9FB=G5>9� 5@9� IBCF� 9LDCN=d==� 89� =7C5B9	
7CB79FH9� 89� AIN=7b� DG5@H=7b� `=� G@I>69� F9@=;=C5G9	� HC5H9
579GH95� F95@=N5H9� 7I� 5DCFHI@� IBCF� D9FGCB5@=Hbd=� 8=B� @IA95
H9C@C;=7b�`=�5FH=GH=7b��DIH9A�5A=BH=	�RB�579GH�G9BG	�DF9N9Bd5
RB� 5B==� HF97Id=� 5� DF�� DFC:�� 8F�� (=7C@5=� )NC@=B� 89� @5� #BGH=HIHI@
.9C@C;=7�\-5=BH�-9F;9Y 8=B�*5F=G�`=�5�DFC:��IB=J��8F��!=CF;=CG
%CF8=G� 89� @5� #BGH=HIHI@� .9C@C;=7� 8=B� �H9B5	� 5� *FCHCDG5d=@CF
;F97=�.<9C8CF�05GG=@=?CG�`=�05G=@=CG�(CB=G��*FC;F5AI@�5�:CGH
;9B9FCG�̀ =�RB�579GH�5B	�=B7@INPB8�DF=BHF9�5@H9@9	�IB�1CF?G<CD
89�:F9G7b�6=N5BH=Bb�GIGd=BIH�89�A59GHFI@�!F=;CF9�*CD9G7I�`=
;FIDI@�\-:��#C5B��5A5G7<=BY	�:=B5@=N5H�7I�9LDCN=d=5�89�:F9G7b
6=N5BH=Bb� 8=B� GI6GC@I@� �=G9F=7==� -HI89Bd=@CF� ��CAD@9LI@
"5`89I�	� C� 9LDCN=d=9� 89� =7C5B9	� 5F<=H97HIFb� `=� 5FHb
:CHC;F5:=7b	�5@�7bF9=�J9FB=G5>�5�7CBH=BI5H�7I�IB�A=7FC
F97=H5@
89�AIN=7b�DG5@H=7b	�'5G5�FCHIB8b�7I�H9A5�\�FH9@9�RB�6=G9F=7b
W� AIN=7b	� D=7HIFb	� 5F<=H97HIFbY� `=� 7CB:9F=Bd5� \�=GH<9G=G� `=
.<9CF=5�� ,9D9F9� :=@C75@=79�5@9�7PBHbF==�6=N5BH=B9Y	�GIGd=BIHb
89�79F79HbHCF�`H==Bd=:=7�8F���CBGH5BH=B�-975Fb�89�@5��I7IF9`H=�
�9`=�7CB79FH9@9�89�AIN=7b�DG5@H=7b	�B9@=DG=H9�89�@5�5@H9�98=d==	
G
5I� @bG5H� 5`H9DH5H9� RB� 579GH� 5B� �8=B� ACH=J9� C6=97H=J9�	
7CBH=BI5F95� 7C@56CFbF==� 7I� �7589A=5� 89� 'IN=7b� C:9Fb
D9FGD97H=J5� IB9=� 5AD@=:=7bF=� 5� 579GHI=� 8CA9B=I	� @5� 98=d==@9
IFAbHC5F9��

,95@=NbF=�F9A5F756=@9�`=�:=B5@=NbF=�5@9�IBCF�DFC=97H9	
F9NI@H5H� 5@� 7C@56CFbF=@CF� `=� D5FH9B9F=5H9@CF� �7589A=9=� 89
'IN=7b� \!<9CF;<9� �=A5Y	� G
5I� 5@bHIF5H� RB� 579GH� 5B
GI779G9@CF�C6=`BI=H9�RB�D@5B�8=857H=7	�5FH=GH=7�`=�89�79F79H5F9�
79@9�5A=BH=H9�89�BC=�GIBH�8C5F�C�D5FH9�5�RAD@=B=F=@CF�89�75F9
G
5I�6I7IF5H�89CDCHF=Jb�758F9@9�8=857H=79�`=�GHI89Bd==�7@I>9B=	
RB�I@H=A5�D5FH9�5�5BI@�IB=J9FG=H5F���
���



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

);6B2>?6@.>6.

#�6:=<>@.;@T
02>02@.>2

6?@<>6<4>.360T�
�<?@6; $#$�

��5DbFIH�RB�579GH�5B�@5�98=HIF5
6=GHF=d95Bb��<5FA=89G	�RB�7C@56CF5F9�7I
/B=IB95� 89� �F95d=9� #BH9FDF9H5H=Jb� 5
'IN=7=9B=@CF� 8=B� ,CAPB=5	� RB� 7CB8=d==
;F5:=79�7I�HCHI@�89CG96=H9	�DF=AI@�JC@IA
5@� IB9=� ACBC;F5:==� ACBIA9BH5@9	
#=2>.� &<:G;T� 16;� �9A7�� ��������� �
�IHCF	� 8=GH=BGI@� AIN=7C@C;	� 79F79HbHCF
`H==Bd=:=7�`=�DFC:9GCF�IB=J9FG=H5F�)7H5J=5B
&5NbF� �CGA5	� 6=B97IBCG7IHb
D9FGCB5@=H5H9�5�9L9;9N9@CF�RB�G:9F5�5FH9=
GIB9H9@CF	� H9CF9H=7=5B� 9FI8=H	� 89
DFC:IB8b� 7I@HIFb	� 7CBGHFI7HCF� 89
`7C5@b�� ^B�79@9�5DFC5D9� �� 89�D5;=B=
7PH�RBGIA95Nb�75FH95	�G
5�CDF=H�57IA�@5
D9F=C585� ����
������ �`585F� IB
89A9FG� 75F9� DIB9� RB� @IA=Bb� DF=A9@9
D5HFI�8979B==�8=B�6C;5HI@�=GHCF=7�5@�IBI=5
8=BHF9� H95HF9@9� @=F=79� F9DF9N9BH5H=J9� 5@9
,CAPB=9=	�=BGH=HId=9�:CB85Hb�7<=5F�7I�8C=
5B=� RB5=BH9� 89� RB:==Bd5F95� )D9F9=
6I7IF9`H9B9��

-C@=85� HF58=d=9� 5� )D9F9=
,CAPB9� 8=B� �@I>	� A5F==� 7PBHbF9d=� 75F9
5I�9JC@I5H�D9�G79Bb�RB�79=�D9GH9���89
5B=� 89� 9L=GH9Bdb	� GD97H57C@9@9� 89
F9A5F756=@b� d=BIHb� 5FH=GH=7b	
BIA9FC5G9@9� DF9A=9F9	� F9D9FHCF=I@� `=	
58=579BH	� `7C5@5� @C75@b� 89� 75BHC	� :57
D5FH9�8=B�D5HF=ACB=I@�B5d=CB5@�=BH5B;=6=@	
7I� DIH9FB=7� FbGIB9H� D9GH9� <CH5F9�
(IA5=� RBHF9� ����� `=� ����	� 7I� HC5H9
D9F=C589@9� ;F9@9� GHFb6bHIH9� W� F9:I;=I@
8=B� H=ADI@� FbN6C=I@I=	� DF9G=IB=@9
=89C@C;=79� 7CAIB=GH9� 
	� =BGH=HId=5� 5
58IB5H�D9�5:=`�BI�A5=�DId=B�89�����89
H=H@IF=�����CD9F9	����CD9F9H9	���65@9H9�̀ =
��@I7FbF=�JC75@
G=A:CB=79���

-HFb85B==@9� 7CADCN=HCFI@I=
.=69F=I� �F98=795BI� G
5I� JbNIH
RB7IBIB5H9�DF=B�57HI@�89�RB:==Bd5F9	�85H5H
��� G9DH9A6F=9� ����	� 75F9� @
5� `=� BIA=H
D9�H9BCFI@�`=�F9;=NCFI@��CBGH5BH=B�*5J9@
75�RBHP=I@�8=F97HCF�5@�)D9F9=�`=�)D9F9H9=
8=B� 758FI@� .95HFI@I=� 89� -H5H� 8=B� �@I>�
-D97H57C@I@� 89� @5BG5F9� 8=B� ��� A5=
���	� �61. 89�09F8=	�5�:CGH�GH5FHI@�IB9=
9JC@Id==� I@H9F=C5F9� DFC8=;=C5G9	� RB
7CB8=d==@9� RB� 75F9	� 8IDb� F97CB7=@=9F=� 89
7I@=G9	� .=69F=I� �F98=795BI� DF9@I5G9
89>5� 7CB8I79F95� =BGH=HId=9=	� 5:@5Hb� RB7b
89� @5� 85H5� =B5I;IFbF==� GI6� BIA9@9
)D9F5� (5d=CB5@b� �@I>� `=� 5JPB8I
@� 75
8=F97HCF� 5FH=GH=7� D9� @9;9B85FI@� 65F=HCB
�=A=HF=9�*CDCJ=7=
�5MF9IH<��

'CBC;F5:=5�G7F=Gb�89�)7H5J=5B
&5NbF� �CGA5� HF5H95Nb� =GHCF=5� )D9F9=
7@I>9B9� 7I� C� F5Fb� A=BId=CN=H5H9� �F9D9H	

�� 89� D5;=B=��	� D9� 65N5� IB9=
9LHF5CF8=B5F9� 8C7IA9BHbF=	� 5� IB9=
G9@97d==� DFC:9G=CB=GH9� `=� 5� IBI=
7CA9BH5F=I� 89� 5@95Gb� 7@5Gb�� -@CJ5� @I=
)7H5J=5B�&5NbF��CGA5�F9d=B9�8=B�DF=AI@
ACA9BH� 5H9Bd=5�� ^B� 5BG5A6@I@
56IB89Bd9=� :5DH=79	� D9� @PB;b� =B9F9BH5

DCJ9GH=F9	�=B8=GD9BG56=@b�IBI=�5GH:9@�89
;9B� 89� 75FH9	� G9� F9A5F7b� :@I9Bd5
8=G7IFGI@I=	� 6C;bd=5� @9L=7I@I=	
7CB9L=IB=@9�=895H=79	�5B5@=N5�H9A9=B=7b	
58F9G5F95� DF97=Gb	� HCHI@� 7CB:9F=B8
JC@IAI@I=�75@=H5H95�89�CD9Fb�@=H9F5Fb��

�F5� :=F9G7� 75� GHFI7HIF5� Gb� :=9
:IB85A9BH5Hb� D9� 79@9� �� 89� GH5;=IB=�
�5F�RB�758FI@�:=97bF9=5�GIBH�9J=89Bd=5H9
H9A9� 89:=B=HCF==� D9BHFI� F9GD97H=J5
D9F=C58b	� 6=B9� G9G=N5H9	� 7I� H=H@IF=
=B7=H5BH9�� �`� BCH5�� \�LDI@N5F95� @I=
�;=GHC� .5B;CY	� \*9F=7C@I@� 7CA5GbF==Y	
\^ADCHF=J5� <=D9FHFC:=9F==� 7F=H=7==Y	
\*bGHF5d=
B9�)D9F5�Y	�\�CB:@=7H�@5�B=J9@I@
8=F97d=IB==Y	� \ @CF=@9� 89� AI79;5=� 5@9
:CFA5@=GAI@I=Y	� \�:FCBHI@� GC@=`H=@CFY	
\�9G7CBG=89F5F95� DI6@=7I@I=�Y	
\*9F=7C@I@� 57HI5@=NbF=@CF� JI@;5F9Y	� \)
7b89F9� 5D@5I85HbY	� \&5IF==� G9
DF9G7<=A6b� RB� 5IHC@=B=`H=F9Y� 9H7�� -IBH
GI6=97H9� RB� 75F9� 5IHCFI@� :CF95Nb
9LHFb;PB8� 9G9Bd=5@I@� `=� F9@9JPB8
:FbAPBHbF=@9� D9BHFI� A9Bd=B9F95
`H57<9H9=�H95HFI@I=�@5�B=J9@I@�79@�A5=�RB5@H
5@�75@=Hbd==�

�@bHIF=�89�HC5H9�579GH95	�A5F=@9
BIA9�5@9�)D9F9=�8=B��@I>�GIBH�DF9N9BH9
@5� HCH� D5GI@	� 7CBG:=Bd=B8� D9BHFI
DCGH9F=H5H9� D5BCD@=5� 89� J5@CF=� 75F9� 5
GH5HI5H� F9DIH5d=5� H95HFI@I=�� ,CGH=B8I
@9	
G9� D5F7IF;9� IB� HF5=97H� 89� ;@CF=9�
\.F=D@9Hb�=895@b�W��75�89��5F6I	�.F5=5B
!FCNbJ9G7I	� (=7I� �DCGHC@9G7IY	� \&M5
*CD� W� C� B99;5@5Hb� A9NNCGCDF5BbY	
\'=A=�(9GHCF9G7I�W�JC79�K5;B9F=5BbY	
\$95B��H<5B5G=I�RB7PBHbY	� \�B5� ,CNG5
W� JC79� 75� C� 6=>IH9F=9Y	� \!<9CF;<9
 C@9G7I�RB�"T=.?@. Y	�\�96IHI@�@I=��=BI

�b89G7IY	� \#CB9@� .I8CF5B� 7CB:=FAbY	
\-H9@@5� -=ACB9HH=� W� C� DFC:IB8b
=BH9FDF9HbY	� \'5F=5� 'CF95BI	� _9F65B
.5GG=5B� `=� �A=@� '5F=B9G7I� D9� G79B5
7@I>95BbY	� \&I7=5� -HbB9G7I� W� C
G9BG=6=@=H5H9�5FH=GH=7b�J=9Y���5F�BI�BIA5=
D9� 579GH95�� -IBH� F9A5F75d=� *9HF9
_H9:bB9G7I
!C5B;b	��5J=8�)<5B9G=5B	
)7H5J��B=;bF9G7I	�#CB�*=GC�`=�AI@d=�5@d==�
�@bHIF=� 89� 7PBHbF9d==� 7I� BIA9
F9NCB5BH9	� A5F==� 8=F=>CF=� !9CF;9
!9CF;9G7I	� $95B� �C69G7I	� �;=N=C
'5GG=B=	�#CB9@�*9F@95	�!9CF;9��B9G7I	
�CBGH5BH=B� �I;95BI�9H7�� `=�G5F565B85
8=F97HCF=@CF� =BGH=HId=9=	� 7CAD@9H95Nb
H56@CI@�� !Fb=HCF� 9GH9� :5DHI@� 7b� \#B89LI@
89� BIA9� DFCDF==Y� 89� @5� G:PF`=HI@
JC@IAI@I=� RBGIA95Nb� BI� A5=� DId=B� 89
��89�D5;=B=�

*F9N9Bd9@9� IBCF� =@I`HF=� C5GD9d=
GHFb=B=� GIBH� 7CBG9AB5H9� 7I� 57F=6=9�
�=H=A�89GDF9�\#CJ=H5� I9BH9G�@5��@I>Y�`=
\.9BCFI@�$C<B��-I@@=J5BY�G5I�7b�\*=9HFC
'5G75;B=� 8=F=>95Nb� �.B.992>6.
>A?@60.;.Y�=5F�\�9@96FI@�H9BCF�*=775J9F
BI�=ADF9G=CB95NbY	�

#ADCFH5BH9� G97d=IB=� GIBH
898=75H9� DF9N9BHbF==� D9� @5F;� 5
DF9A=9F9@CF�� �=GHF=6Id==@9	� BIA9@9
F95@=N5HCF=@CF	� 89G7F=9F95� 7CBH9LHI@I=	� 5
5HACG:9F9=� `=	� 89G=;IF	� 9LHF5G9@9� 8=B
DF9G5� JF9A==� 85I� C� =A5;=B9� 7CAD@9Hb
9J9B=A9BH9@CF�� �9� :5DH	� 7=H5H9@9� 8=B
DI6@=75d==@9�H=ADI@I=�GIBH�DF9N9BH9�D9GH9
HCH	� 5H9BH� `=� 9@C7J9BH� 5@9G9�� (I� A5=
JCF69G7� 89� 6C;5H5� =7CBC;F5:=9	
9L79@9BH� DF9@I7F5Hb� 89� &IA=B=d5
�=C65BI�`=�DF9N9BH5Hb�RBHF
C�H9BHb�G9D=5
75F9� F9DFC8I79� D5F:IAI@� 9DC7==� `=
58I79� IB� D@IG� 89� 5HF57H=J=H5H9� @97HIF==�
�I@C5F95� 89� @=H9Fb� G9� 5FACB=N95Nb� 7I
795� 5� :CHC;F5:==@CF	� D5;=B5d=5� 9GH9
59F=G=Hb	� 75@8b	� D@b7IHb� `=� :5DHI@� 9GH9
7@5F� 85HCF5H� @I=� '=<5=� �CGA5	� 5IHCFI@
98=HbF==�7CADIH9F=N5H9��

,9A5F756=@9�DF=B�IH=@=H5H9�GIBH
`=� G=BH9N9@9�� &5� :=975F9� GH5;=IB9� G9
DF9N=BHb� H569@5F� :F97J9Bd5� CD9F9@CF
5:@5H9� D9� 5:=`� =5F� @5� :=B5@	� RB� 75D=HC@I@
\�J5@IbF=� GH5H=GH=79Y	� ;bG=A� GI;9GH=J9
8=5;F5A9�DF=J=B8�7CB:=;IF5d=5�F5DCFHI@I=
8=BHF9� GD97H57C@9@9� 89� CD9Fb	� CD9F9Hb	
65@9H� `=� CF5HCF==	� G=BH9N5� H=H@IF=@CF� D9
GH5;=IB=� `=� GD97HFI@� 5IHCF=@CF	� 7I
CBCF5BH5� DF97=N5F9� DF=J=HC5F9� @5
DF9N9Bd5�5DFC5D9�9;5@b�5�7CADCB=GH=7==
FCAPB9`H=� 7I� 795� 8=B� D5HF=5� CD9F9=	
#H5@=5�

*<9A:A9� �� ���������� 8=B
ACBC;F5:=5� @I=� )7H5J=5B� &5NbF� �CGA5
#=2>.� &<:G;T� 16;� �9A7� ���������
9GH9� C� 75FH9� :IB85A9BH5@b�� �@I>I@� `=
,CAPB=5�5I�7I�79�G9�APB8F=��,bAPB9
8C5F� 75� JC@IAI@� 5@� 8C=@95	� ����
����	
Gb�J58b�7PH�A5=�7IFPB8�@IA=B5�H=D5FI@I=�
_=	� =B8=GD9BG56=@	� 89`=� B95BIBd5Hb	
HF96I=9� Gb� IFA9N9� C� 5� HF9=5� 75FH9	
D9BHFI� D9F=C585� 89� @5� ����� DPBb� RB
DF9N9BH��&9�5`H9DHbA��



����./�&#.�.���'/4#��&a � (F���� � #I@=9���

);6B2>?6@.>6.

&2:A?�!.;<92.;A�
9.��@2;2A

!.>029 �&�"��Q

�I8=9F95� IBI=� F97=H5@� 7I� AIN=7b� 89� &I8K=;� J5B
�99H<CJ9B�GH=AI@95Nb�:bFb�RB8C=5@b�DIF=:=75F95�GI:@9H95G7b�
^BGI`=�?4?,9@7�GDIB95�� �490� ,5@920� >T� .@9:,>.T� S4� >T
H9U070,2T�8@E4.,�80,��A,�14�074-0=,?�/0�?:,?T�84E0=4,�.,=0�H4
?=,20�H9�5:>�;0�,7U44�

*=5B=GHI@�,9AIG�'5BC@95BI�5�GIGd=BIH�IB�F97=H5@�D9���
5DF=@=9	� @5� �H9B9I	� 7IDF=BNPB8� HF9=� GCB5H9� 8=B� 7F95d=5� @I=
&I8K=;�J5B��99H<CJ9B��&5�:=975F9�5D5F=d=9�G79B=7b	�5FH=GHI@
B9� 89NJb@I=9� 58PB7=A=@9� 9GH9H=79� `=� :=@CNC:=79� 5@9� AIN=7==
D9BHFI� D=5B	� RBHF
IB� AC8� 5HPH� 89� :=F9G7� RB7PH	� 5G7I@HPB8I
@
D9F79D=� IB�RB89AB��Gb
d=�F99J5@I9N=�AC8I@�89�7CAIB=75F9	
DPBb� @5� 7CBHCD=F95� 7I� @=A65>I@� AIN=75@�� �9� @5� @I8=7� @5
8F5A5H=7	� 89� @5� 85BG5BH� @5� GC6FI	� Z;@5GI@[� GbI� D=5B=GH=7	
RA6Fb75H�7I�C�H=A6F5@=H5H9�:C75@=N5Hb�RB�:IB7d=9�89�F9D9FHCF=I@
7PBH5H	�GIFDF=B89�GD=F=HI@�`=�5:97HI@�DI6@=7I@I=�A9@CA5B�89�D9
CF=79�A9F=8=5B�

,9AIG�'5BC@95BI�5�GHI8=5H�D=5BI@�@5�&=79I@�89�'IN=7b
&424>8@9/� ':/@UT�8=B� �@I>
(5DC75	� 5DC=� @5� �CBG9FJ5HCFI@
�4;=4,9� $:=@8-0>.@�� 7I� )J=8=I� �FRA65	� !56F=9@��A=F5`� `=

!<9CF;<9� "5@AC`�� -
5� D9F:97d=CB5H� @5� �CBG9FJ5HCFI@
�0,46:A>64� 8=B� 'CG7CJ5	� @5� 7@5G5� DFC:9GCFI@I=� -H5B=G@5G
(9I<5IG����56GC@J=H�`=� 57I@H5H95�89� =@CNC:=9�5�/B=J9FG=Hbd==
8=B��I7IF9`H=	�=5F�RB�5BI@����5�C6d=BIH�8C7HCF5HI@�RB�AIN=7b
@5��7589A=5�89�'IN=7b��30:=230��48,� 8=B��@I>����GIGd=BIH
7CB79FH9� `=� F97=H5@IF=� RB��B;@=5	� #F@5B85	� �@J9d=5	� !9FA5B=5	
)@5B85	�  F5Bd5	� �F5N=@=5	� �CF995� 89� (CF8	� ,IG=5	� -=F=5� `=
-/���)�G9F=9�89�7CADCN=HCF=�FCAPB=�=
5I�898=75H�@I7FbF=�D9
75F9�@9
5�7PBH5H�RB�DF=Ab�5I8=d=9��

^B�F97=H5@I@�89�@5�G5@5��H9B9I@I=�,CAPB	�@
5A�5G7I@H5H�D9
,9AIG� '5BC@95BI� =BH9FDF9HPB8� 7PH9J5� CDIGIF=� D=5B=GH=79
699H<CJ9B=9B9�7I�C�89CG96=Hb�57IF5H9d9�GH=@=GH=7b�`=�C�A5F9
=BGD=F5d=9� ��&:9,?,�H9�%0�8,5:=�� CD�� ��BF�� �	� &:9,?,�H9�84
849:=��CD��� S4�&:9,?,�H9�1,�849:=�CD����	 �;;,>>4:9,?,�

*CFB=B8�AIN=75�DF=A9=�DbFd=�8=B�&:9,?,�9=����:;�� 
	�9=�
��� RB�$=0>?:� DF=BHF
IB� @IB;� `=F� 89� IB=GCBIF=	� D=5B=GHI@� R=
5AD@=:=7b� 7CBJ=B;bHCF� 9LDF9G=5� ;F5Jb�� ,95@=N5F95� :@I9Bd9=
579GH9=�AIN=7=	�5D5F9BH�=ADFCJ=N5HCF=79	�5G7IB895�89�:5DH�C
9@56CF5F9� RB89@IB;5Hb	� 7PH� `=� C� 58A=F56=@b� A5HIF=H5H9� 5
;PB8=F==�� �9J9B=Hb� GI6GH5Bdb� DF=ACF8=5@b	� =8995� AIN=75@b	
=B:=@HF5� GHFI7HIF5� 5F<=H97HCB=7b	� 8PB8I
=� J=5db�� �79@9� C7H5J9

8=B�896IH	�CDF=H9�6FIG7	�5A=BH95I�89�:5@==@9�699H<CJ9B=9B9�
^B� =BH9FDF9H5F95� @I=� ,9AIG� '5BC@95BI	� A9@5B7C@=5

7CD@9`=HC5F9	� 75F57H9F=GH=7b� A9@C8=7==� DbFd==� G97IB89� 5
GCB5H9=�� ,=2:�0� '9GHC��7bDbH5�=ADI@GIF=�8F5A5H=79���FH=GHI@
7CB79BHF5� RB� H9A5� =B=d=5@b� G9BH=A9BHI@� 89� 8IF9F9	� DF=BHF
C
A5F9�:CFdb�89�HF5BGA=G=9���PHb�5FHb�5�;F58bF==�H9BG=CB5@9�RB
GH=B;9F95� 8=B� G97d=IB95� �C89=�� �IDb� 5795GHb� BC6=@b
9LH9F=CF=N5F9�5�G9BH=A9BHI@I=�HF5;=7	�F9@5L5F95�5� :CGH�58IGb
B5HIF5@	�DF=B�5D5F=d=5�J97<=I@I=�85BG�W�!09@0?	 79�5�RB7<9=5H
&:9,?, 9=��� 	�H9 %0�8,5:=�

�I�C�89CG96=Hb�56=@=H5H9�5�7CBHF5GH9@CF�5�:CGH =BH9FDF9H5Hb
&:9,?,�9=�����H9�84�849:=�:;�� �	� �57b�DF=A5�A=`75F9	�!4?
 0-3,1?42604?�@9/�/@=.3,@>�84?��8;149/@92�@9/��@>/=@.6�5F
DIH95� :=� G=A6C@=N5Hb� DF=B� 75D	� 795� 89
5� 8CI5	�"4.3?� E@
20>.3B49/�@9/�>03=�>492-,=�A:=20?=,209	�5F�:=��F9DF9N9BH5Hb
A9H5:CF=7�89�=B=Ab�

^B� :=B5@I@�F97=H5@I@I=�GbI	�D=5B=GHI@� ,9AIG� '5BC@95BI�5
C:9F=H�DI6@=7I@I=�5:@5H�RB�G5@5��H9B9I@I=	�&:9,?,�9=�� ���H9�1,
849:=� CD�� ��	 �;;,>>4:9,?,� �� 579GH�>@;=08� /:.@809?
,=?4>?4.� -00?3:A094,9� S4� 8T=?@=40� ,� @9:=� 1:=U0� 8:=,70
;47/@4?:,=0�#C5B5�_H9:bB9G7I��� ^BGI`=�7CADCN=HCFI@�GI;9F5
G=A=@=HI8=B=� 7I� HF5;=7CA98=5� @I= 1=@@=5A� -<5?9GD95F9	
�@=?@9,��I� C� J=FHICN=H5H9� `=� C� HFb=F9� 5FH=GH=7b� 89AB9� 89
5795GHb�.=0,U40�,� ;,>4@944�,9AIG� '5BC@95BI�B9
5�F9@9J5H
DFC;F5A5H=GAI@� :=@CNC:=7� 5@� 579GH9=�&:9,?0� :;�� �� RBHF
IB
7<=D�IB=7�

�G7I@H5A�:5G7=B5H�7CB79BHF5F95�9@9A9BH9@CF�89�7CB:@=7H
8=BHF9� ACH=JI@� 7CBGHFI=H� D9� 5FD9;=I@� 5G79B89BH� 5@� HCB=7==� `=
HF=@I@�89�RB7<9=9F9��DF9J9GH=B8�B9@=B=`H95�	�8=B�DF=A5�D5FH9�5
GCB5H9=���7702=:�,>>,4���I�7PHb�58PB7=A9�9F5�DIG�RB�J=6F5d=9
5DC=� ACH=JI@� @57CB=7	� :CFA5H� 8=B� D5HFI� GIB9H9	� 5A=BH=B8� 89
RB79DIHI@�&481:9404 ,� .49.0,� ,� �0>?49@7@4�� �@�G9�5:@5�G=HI5H
RBHF9�79@9�8CIb�=89=�AIN=75@9�8=B��LDCN=d=5�:CFA9=�89�GCB5Hb�
-9� DIH95� D9F79D9� RB� 9LDF9G=5� AIN=75@b� 5� @I=� ,9AIG
'5BC@95BI� G9AB=:=75d=5� 5A9B=BdbF==� GIA6F9	� 7I� FC@� 89
80809?:� �GD97HI@� G=A:CB=7� 5@� G7F==HIF==� FbGbF95� D9GH9� HCH�
�`5�G9�:579�7b	�IB9CF=	�9F5�I`CF�89�=A5;=B5H�IB�?=08:7: 5@
7CFN=@CF�IBI=�5BG5A6@I	�5@H9CF=	�G9�=J95I�D5F7b�GCBCF=Hbd=�89
<5FDb�

'=BIB5H�5�GIB5H��9/,9?070� IB Fb;5N�JF9A9@B=7�C:9F=H�89
J5F=5d=IB=@9�7PBH5H9�7I�C�GCBCF=H5H9�89�5F;=BH�� -9�8=GH=B;95
:=@=;F5BI@� HF9=N97=8C=A=@CF� 89� @5� APB5� 8F95DHb	� =5F� :=F9@9
85BH9@5H9� D@IH95I� D9GH9� H9A5� 89BGb	� 7PBH5Hb� A5F75H� @5
APB5�GHPB;b��

#BH9FDF9H5F95�:=B5@I@I=�GCB5H9=���7702=:�8,�9:9�?=:;;:� 5
F958IG� 5HACG:9F5� 89� RB7@9`H5F9� 5� DF=A9=� A=`7bF=�� �79@9
J9F=H56=@9�GHF=;bH9�8=B�896IHI@�DbFd==�5�HF9=5	�7I�57CF8IF=@9�89
G9DH=Ab� A=7`CF5Hb� �F9D9H5H9� C6G985BH� RB�1:=?4>>48:�� 5I
7F95H�C�H9BG=IB9�GI:=7=9BHb�D9BHFI�75�I@H=A5�G97d=IB9	��:/, 	
Gb�D5Fb�9LHF9A�89�@IA=BC5Gb���F5�5GH:9@�RBHFI7<=D5H�=895@I@
9H=7� 699H<CJ9B=5B�� RB7F989F95� RB� :CFd5� 0=9d==�� (9� 6I7IFbA
A9F9I�RB�AIN=75�579GHI=�;9B=I�5@�AIN=7==�89�ACBIA9BH5@9@9
GIDF5:9d9� DFC=97H5H9� GCBCF� DF=B� 9H5@5F95� DF=B7=D5@9@CF
:IB7d=IB=�HCB5@9��,989G7CD9F=A�57C@C�5FD9;==�89G:b`IF5H9�D9
A5=�AI@H9�C7H5J9�CF=�A5F99�89�;5A9��

&5� 79F9F95� DI6@=7I@I=	� D=5B=GHI@� ,9AIG� '5BC@95BI� 5
C:9F=H� IB�$=07@/4@89� �A=HF=� _CGH5?CJ=7=�� /B� J5@G� RB� 75F9
A9@C8=5� 85BG5BHb	� GHFI7HIF5Hb� H9FB5F	� 9JC@I5� :=F9G7	� D9BHFI
75� 5DC=	� @5� IB� ACA9BH� 85H	� 95� Gb� HF957b� D9� C� 5@Hb� CF6=Hb
8=@5H5Hb��AbGIF5�89���H=AD=�9F5�IFA5Hb�89�IB5�89���H=AD=��
#ADF9G=CB5BHb�=BH9FDF9H5F95�/49?=�@9�1:.5�IBI=�DFC;F5A�5HPH
89�89BG	�@5�IB�B=J9@�5FH=GH=7�89�9L79Dd=9�

�!(
,(

	��
�!�

"�
�(

+
&

��3
���

��



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

�<;02>@2�?A/����9A=T

#�?2.>T
A;60T��0A

�96;.
�<7<0.>A�

�9`=� 89
5� @IB;I@� 5B=@CF� 5A
:CGH� A5FHCF5� AI@HCF� G9F=� A9ACF56=@9	
RB�75F9�BIA9�A5F=�8=B�5FH5�ACB8=5@b�5
AIN=7==�`=�65@9HI@I=�5I�Hb@Ab7=H�D5FH=HIF=
79@96F9	�F5F�A=
5�:CGH�85H�75	�F9JbNPB8
579@5`=�FC@�RB�57995`=�=BH9FDF9H5F9	�Gb
Ab� RB:=C5F9	� 5HPH� 89� 8=:9F=H� `=
=F9D9H56=@	�75�RB�G95F5�N=@9=�89���A5=	
7PB8�5A�JbNIH
C�D9��@=B5��C>C75FI�RB
		!=G9@@9Y����:CGH�75�C�G7I@DHIFb�RB�:IA	
75F9� H9� :5G7=B95Nb	� H9� I=A9`H9� `=� H9
@IA=B95Nb	� 7PH� H=AD� C� IFAbF9`H=	� =5F
8IDb� @bG5F95� 7CFH=B9=	� D5F7b� H9� @5Gb
;C@=H	�G=B;IF	�7IAJ5�DbFbG=H	�85F�BbI7
89�6I7IF=9�7b�5=� :CGH�A5FHCFI@�7F9bF==
9=�� )� A5=� 58A=F5G9A� D9� �@=B5
�C>C75FI� RB� F9D9H5H9� FPB8IF=	� 5HPH� @5
�CJ9B� !5F89B	� IB89� 9GH9� DF=A


65@9F=Bb	�7PH�`=�5=7=��'=
5�D@b7IH�`=�A
5
=ADF9G=CB5H�89�:=975F9�85Hb	�=B8=:9F9BH
89�FC@I@�=BH9FDF9H5H��*9BHFI�7b	�=BHI=H=J
G5I� BI	� 95� 7CA6=Bb� RBHF
IB� AC8
CF=;=B5@�H9<B=75�FIGb	�IB=7b�`=�5HPH�89
D9F:CFA5BHb	� 7I� B5HIF5@9d95
7CBJ=B;bHC5F9� 5� 57HCF=9=� 9B;@9N9`H=	
IB=7b� @5� FPB8I@� 9=�� #5F� ;=B;b`=5	
G9BG=6=@=H5H95� `=� :=B9d95
=� RBBbG7IHb� C
7CAD@9H95Nb� D9F:97H�� �7IA	� 7PB8� 5
85BG5H� @5� 8=GH5Bdb� 89� 7Pd=J5� 5B=	� 5
8CI5�C5Fb�579GH�FC@�D9�G79B5�)(�	�5
:CGH� 75� IB� J=G	� :==B87b� 95� BI� 5
=BH9FDF9H5H
C� D9� !=G9@@9	� 95� 5� :CGH
!=G9@@9� RBGb`=	� CA� `=� GD=F=H	� =B;9B=CG
@9;5H� `=� 89GDbFd=H� RB� 579@5`=� H=AD	� 89
GD97H57I@C5G5�GbF=HIFb�:FPBHb�5�ACFd==
�8=B�:=B5@I@�57HI@I=�#��D9�75F9�5�HFb=H
C�@5
:9@� 75� J=5d5	� @5� :9@� 75� J=GI@�� .9<B=75
=AD9756=@b	� 97<=@=6FI@� 89GbJPF`=H	
57IF5H9d95� A=`7bF=@CF	� I`IF=Bd5
GbF=HIF=@CF� `=� AIN=75@=H5H95	� RA6Fb75H9
RB� 9@9;5Bd5� ;9GH=7b	� 9LDF9G=J=H5H95
5FH=GH=7b� `=� 8bFI=F95
=� HCH5@b	� 5I� :b7IH
8=B� D9FGCB5>I@� !=G9@@9� C� D5FH=HIFb
A5;=7b�� �5@9HI@� 89� �8C@D<9� �85A
9GH9�DC5H9�79@�A5=�:FIACG	�6=B9�G7F=G
`=� 8=:=7=@� 8=B� =GHCF=5� 79@CF� 7@5G=79� `=	

HCHC85Hb	� D=5HF5� 89� RB79F75F9� D9BHFI
A5F==�65@9F=B=	�:=9�9=�6bF65d=�G5I�:9A9=�
#5F� :5DHI@� 7b� �@=B5� �C>C75FI� G
5
7CBG57F5H�7I�9@	�GDIB9�HCHI@���F98�7b
857b�BI�5F�:=�:CGH�G7F=G�DPBb�57IA	�7I
G=;IF5Bdb� G
5F� :=� =BJ9BH5H� D9BHFI� 95�
(I�89;9565�9GH9�7CBG=89F5Hb�D9�D@5B
ACB8=5@� 795� A5=� 6IB5� !=G9@@9� 5
HIHIFCF�H=ADIF=@CF�� -95F5�5�A5F75H� IB
FbGIBbHCF�GI779G��&5�75F9�5�7CBHF=6I=H
RB�A5F9�D5FH9�`=�D5FH9B9FI@�9=	�$C<5B
%C66CF;� W� IB� H5@9BH5H� `=� 8CH5H� DF=A
65@9F=B� 5@� 579@I=5`=� H95HFI� @CB8CB9N
�@=B=9� =AD9756=@b	� GbF=HIFb� RB5@Hb	
I`C5Fb	� DF97=N=9	� A=`75F9� 9@9;5BHb�	
7I� 75F9��@=B5� :CFA95Nb� IB� 58A=F56=@
7ID@I	�89NJb@I=B8�GD97H5HCF=@CF�RB�;,>
/0� /0@C
IF=	� D9� @PB;b� 9ACd=9� 8IGb
DPBb� @5� @57F=A=� `=� 9:97H9� G79B=79
F5:=B5H9	�85F�D@=B9�89�:CFdb�9LDF9G=Jb�
�PH� 89GDF9� 57CAD5B=5A9BHI@
89D5FH5A9BHI@I=� 89� 65@9H� 5@� )D9F9=
(5d=CB5@9� 8=B� �I7IF9`H=�� 7CFDI@� 89
65@9H	�GC@=`H==	�CF7<9GHF5�`=�8=F=>CFI@	�DCH
GDIB9� 7b� 5I� :b7IH� 79� 5I� DIHIH	
FbAPBPB8� HCHI`=� DbFH5`=� @5� C� D5;=Bb
79� J5� FbAPB9� 89� F9:9F=Bdb� RB� =GHCF=5
DF=A9=�BC5GHF9�G79B9�@=F=79�

�<6;. !#��

�.;@.?@60.�/.452@T�
.�9A6��5>6?@6.;��.12.

!.>029 �&�"��Q

�=F=>CFI@� �<F=GH=5B� �5895� 9GH9� 57@5A5H� RB� 79@9� A5=
DF9GH=;=C5G9�Gb@=�89�7CB79FH�`=�89�CD9Fb�8=B��IFCD5	��A9F=75
89� (CF8� `=� �G=5�� ^B� 7CB79FHI@� 8=B� �� A5=� ��	� )F7<9GHF5
G=A:CB=7b� 5�  =@5FACB=7==��0:=20� �90>.@ 8=B� �I7IF9`H=	
5JPB8I
@� @5� DID=HFI@� 8=F=>CF5@	� 5� DF9N9BH5H��=090>4,� ;09?=@
:=.30>?=T�CD�� ��� 89� �5B� �98=I	� �:9.0=?@7� ;09?=@� ;4,9� S4
:=.30>?=T�H9�7,�849:=CD�����89��8J5F8�!F=9;	�GC@=GH��8I5F8
-H5B� `=�&481:94,� 1,9?,>?4.T��CD�� �� 89� "97HCF� �9F@=CN�� /B
7CB79FH�89�A5F9�d=BIHb	�IBI@�8=BHF9�79@9�A5=�6IB9�8=B�5795GHb
GH5;=IB9	�7I�GI779G�89CG96=H�@5�DI6@=7���BG5A6@I@�G=A:CB=7�5
GIB5H� 7I� HCHI@� 5@H:9@� 897PH� 7I� 5@d=� 8=F=>CF=	� AI@H� A5=� J=I	�A5=
:@I9BH	�=5F�=BH9FDF9d==�FbGDIB895I�7,�8G9T� RBHF
IB�9:CFH�69B9:=7
89�7CB79BHF5F9�`=�9ACd=9��

�<F=GH=5B��5895�5�GHI8=5H�J=C5F5�@5��CBG9FJ5HCFI@�8=B
�I7IF9`H=	� 5DC=� 8=F=>5HI@� @5� �FIL9@@9G�� -
5� D9F:97d=CB5H� 7I
"9F69FH�JCB�%5F5>5B	�@5�!:E,=?0@8 8=B�-5@N6IF;� `=�5DC=�7I
&9CB5F8��9FBGH9=B	�@5��@4774,=/�&.3::78=B�(9K�3CF?����7CB8IG
79@9�A5=�=ADCFH5BH9�CF7<9GHF9�5@9�@IA==��%:D,7�$3473,=8:94.�
����&D8;3:9D 	�CF7<9GHF9@9�%,/4: `=�7�70�/0��=,9.0� 8=B�*5F=G	
&,9?,� �0.474, 	� !,224:� !@>4.,70 	� )F7<9GHF5� (5d=CB5@b� 8=B
&MCB	�)F7<9GHF5��00?3:A093,7708=B��CBB	�)F7<9GHF5�,�#�8=B
.CF=BC	� �AGH9F85A� *<=@<5FACB=7	�%0>4/09?40�)F7<9GHF5	
)F7<9GHF5� ,58=C� 8=B� )@5B85	�  =@5FACB=75� 8=B� �I85D9GH5	
)F7<9GHF5� (5d=CB5@b� 5� -D5B=9=	� CF7<9GHF9@9� 8=B� 05@9B7=5	
-9J=@@5	� �=@65C	�  =@5FACB=75� 8=B� "CB;
%CB;� `=� 8=B� .C?MC	
AI@H9�CF7<9GHF9�G=A:CB=79�5A9F=75B9	�5DC=�79@9�8=B�'CG7CJ5
`=�-5B?H�*9H9FG6IF;����8=F=>5H�GD97H57C@9�89�CD9Fb�@5��CJ9BH
!5F89B	� 0=9B5	� 'SB7<9B	� "5A6IF;	� !9B9J5	� �FIL9@@9G	
�AGH9F85A	�.CF=BC	��C@C;B5	�&MCB	��CD9B<5;5	�-HC7?<C@A	
.CFCBHC	� 'CBHF95@	� "CIGHCB	� �5@@5G	� �5@H=ACF9� `=� �9HFC=H�� ^B
I@H=AI@�8979B=I�9@�5�8=F=>5H�D9GH9����89�CD9F9�@5�!0?=:;:74?,9
#;0=, 8=B�(9K�3CF?��

^B�7CB79FHI@�89�@5��H9B9I@�,CAPB	��<F=GH=5B��5895�5

F9I`=H� Gb� G7<=A69� 5ADF9BH5� GCBCFb� 5� CF7<9GHF9=� G=A:CB=79	
C6d=BPB8�=BH9BG=Hbd=�`=�89BG=Hbd=�AIN=75@9�=B7F98=6=@9���L=;9Bd5
G5� :5db� 89� =BH9FDF9d=� 5F9� 75� ACH=J5d=9� 5GD=F5d=5� GDF9
D9F:97d=IB9�RB�7F95d=5�=BH9FDF9H5H=Jb��

*F=A5�@I7F5F9�C:9F=Hb�DI6@=7I@I=�5�:CGH��=090>4,�;09?=@
:=.30>?=T� CD�� ��� 89� �5B� �98=I	� 8=B� 75F9� G9� D9F79D95I
GHFb@I7=F95	�J=;C5F95	�=BGD=F5d=5�89�GCF;=BH9�:C@7@CF=7b	�DF97IA
`=�J9FJ5�=89=@CF�AIN=75@9	�HC5H9�RBHF
IB�AC8�5GC7=5H=J�=B98=H�
�=J9FG=H5H95� A9@C8==@CF� HF58=d=CB5@9� FCAPB9`H=� 8=B� :C@7@CF� �C
<CFb� AC@8CJ9B95G7b� 8=B� G5HI@� 4979� *Fb>=B=	� 8CIb� 7C@=B89

HF5BG=@J5B9	� IB� >C7� AIBH9B9G7� `=� 5@HI@� 8C6FC;95B�� `=� 8=B
HF58=d=5�6=G9F=795G7b�6=N5BH=Bb���79GH95�9F5I�58IG9�7,�E4DF=B
IH=@=N5F95� H9<B=7=@CF� 7CADCB=GH=79� `=� 5� IB9=� CF7<9GHF5d==
7CBH9ADCF5B9��  C@CG=F95� IBI=� 5AD@I� 7CAD5FH=A9BH� 89
D9F7Id=9� 5� =B8IG� RBHF
589JbF� C� DIH9FB=7b� GH5F9� 89� :F9B9N=9
5G7I@HbHCF=@CF��/B�5BIA=H�ACH=J�;F5J�H9�8I795�7I�;PB8I@�@5�C
<CFb�@IB;b���A�5G7I@H5H�C�AIN=7b�89BGb	�79�89;5>5�9B9F;=9
`=�DF9;B5Bdb�A9@C8=7C
5FACB=7b�

^B� 7CBH=BI5F95� 7CB79FHI@I=� G=A:CB=7� 5� 9JC@I5H
D=5B=GHI@��8I5F8�-H5B��&
5A�5G7I@H5H�D9��8I5F8�-H5B�89�A5=
AI@H9� CF=� RB� F97=H5@IF=� 89�/@: @5� �I7IF9`H=	� RADF9IBb� 7I

�!*"+,"�'������



����./�&#.�.���'/4#��&a � (F���� � #I@=9���

�<;02>@2�?A/����9A=T

&2=2>2�12�?@.46A;2
&AD.;1>. �&-#�)

'IN=75� FCAPB95G7b� RB� =AD5G�� )� GH5F9� `=� C
7CBGH5H5F9�7I�75F9�B9�7CB:FIBHbA�89�A5=�AI@H�H=AD�� -IBH
5B=�6IB=�89�7PB8�F9A5F7bA�7I�HF=GH9d9�F9:INI@	�89N=BH9F9GI@
IBCF� =BGH=HId==	� 5BG5A6@IF=� `=� =BH9FDF9d=� 89� 5� @I5� RB� G95Ab
HF5G9I@�57HI5@�5@�AIN=7==�FCAPB9`H=	�RB�GD97=5@�7F95d=5�75F9
B9�F9DF9N=BHb�RB�:CB8	�RB5=BH9�89�HC5H9	�RB�GD5d=I@�5FH=GH=7�5@
HIHIFCF� H=ADIF=@CF�� �=B� :9F=7=F9� BI� 9GH9� RBGb� C� 5H=HI8=B9
;9B9F5@=N5Hb���A�5JIH�`=�5J9A�D9FGCB5@=Hbd=�5FH=GH=79�75F9�5I
G@I>=H� RBHCH895IB5� 7CADCB=GH=75� FCAPB95G7b� 7I� DF=BCGI@
H5@9BHI@I=� `=� F9GDCBG56=@=H5H95� DFC:9G=CB=GHI@I=� `=� 5I� F9I`=H
5GH:9@� 5� 85� A9F9I� IB� =ADI@G� 6=B9A9F=H5H� J=9d==� AIN=75@9
5IHC<HCB9�� -IBH� ACA9BH9� RB7IF5>5HC5F9� 75F9� @IA=B95Nb
RBBCFbF=@9� H9ADCF5F9� 5@9� IBCF� JF9AIF=� B9DF=9@B=79�� _=� 5A
F9A5F75H�5GH:9@�7CB:=;IF5d=5� IBI=�5:=`�F979BH�8=B�GH5;=IB95
)F7<9GHF9=� 89� 75A9Fb� ,58=C	� F9DF9N9BH5H=J� D9BHFI� J=5d5
AIN=75@b� 7CBH9ADCF5Bb	� D9BHFI� 5GD=F5d==@9� IB9=� 7I@HIF=
5IH9BH=79�� �=F=>CF��#&����"�&��'�)� -C@=GH5�!���� �
)&') ��'� W� D=5B	� RB� DFC;F5A���� �.96;@ W�'07:>� W� RB
A9ACF=5A� _H9:5B� (=7I@9G7I	� �� B.;� �22@5<B2; W
�:9.0=?@7�9=����H9�/:�849:=�;09?=@�;4,9�S4�:=.30>?=T	�CD���	
����.E1;� W�&481:94,�9=��
	��H9�84�-08:7�8,5:=�'=08:7:

�� :CGH�C�DF=Ab�5I8=d=9�FCAPB95G7b	�@5�79F=Bd5�IBI=
`9:�89�CF7<9GHFb�5�7bFI=�75F=9Fb�5F9�8F9DH�D=9HF9�89�H9A9@=9
AI@H9� 5G9A9B95� F95@=NbF=�� �IA� A9Bd=CB5� `=� 7CADCN=HCFI@
!9CF;9� �5@=BH� RB� DFC;F5AI@� 89� G5@b�� \:5DHI@� RBGI`=� 89� 5� :=
7CADIG� '� #& R@� 85HCF9N� F9DIH5HI@I=� 8=F=>CF� "CF=5
�B8F99G7I	� 75F9� C� J5�27T>@457IA� D9BHFI� RBHP=5� C5Fb	� @5
DID=HFI@� )F7<9GHF9=� 89� 75A9Fb� ,58=C�Y� �F95d=5� @I=� !9CF;9
�5@=BH� 7IDF=B89� CDIGIF=� 75A9F5@9	� G=A:CB=79	� 7CF5@9� `=
AIN=7b� D9BHFI� GD97H57C@� 7CF9;F5:=7� F9@9JPB8� C� 5D@975F9
GD97=5@b�7bHF9�DC9H=75�AIN=7==� `=�DFC:IBN=A=@9� :9BCA9BI@I=
GCBCF	� :=9� 7b� G9� F9:9Fb� @5� HF58=d=9� G5I� @5� =AD@=75d==@9� GC7=C

:=@CNC:=79�5@9�;PB8=F==�5FH=GH=79�

!9CF;9��5@=BH�5�89NJb@I=H�`=�RB�5795GHb�D5;=Bb�BC=
8=GDCB=6=@=Hbd=� 5@9� 7F95HCFI@I=	� 89� C6=79=� F9;bG=H�RB
=BHFCGD97d=9	�RB�GHF5HIF=@9�DFC:IB89�5@9�;PB8=F==�`=�A98=H5d=9=�
#5Hb
@� 57IA� RBGb� RBHF
IB� F9;=GHFI� @=F=7C
8F5A5H=7� 7I� C
5D@975F9� GD97=5@b� 7bHF9� A9@C8=7=H5H9	� 7I� C� DF=J=F9� RBHC5FGb
7bHF9� 9LDF9G=5� B9C7@5G=7b� `=� C� 5D9H9Bdb� D9BHFI� 7I@C5F9�
.C5H9� D5F� 5� J9B=� 8=B� :=@CBI@� :C@7@CF=7� 5D9@5H� RB� 5795GHb

D5FH=HIFb	� :=9� DF=B� GHF=;bHIF5� A5F5AIF9`95Bb	� DF=B
ACHF=7=H5H95� 85BGI@I=� 5F<5=7	� :=9� DF=B� BCGH5@;=5� `=
=BH9F=CF=N5F95�IBI=�7PBH97�89�89D5FH9��'07:>� 5F9�:CFA5�IBI=
DC9A� 7CB:=;IF5H� RB� �� H56@CIF=	� GI77985H9� :bFb� RBHF9FID9F9	
7I�C�7CBH=BI=H5H9�=895H=7b� `=�C�=B8=J=8I5@=N5F9�5�GHFI7HIF=@CF
RBHF9�75F9�898=75d=5�8=B�H=H@I�R`=�5:@b�`=�RBHFI7<=D5F95�GCBCFb	
RB�D5;=B=�89�9H9FC:CB=9�7I�HF=A=H9F9�8=F97Hb�7bHF9�CF=NCBHI@�89
F9NCB5Bdb�5@�AIN=7==�@I=�_H9:5B� (=7I@9G7I	�A59GHFI@�7bFI=5

=
5� :CGH� IB� :=89@� 8=G7=DC@�� /B� 9H<CG� DFC:IB8� FCAPB9G7	� C
J5F=9H5H9� 89� D@5BIF=� GCBCF9� `=� =895H=79	� D9� 75F9� C
=BH9FDF9H5F9�:9FA�7CB8IGb�89�@5�65;<9Hb�`=�GIDF5J9;<95Hb
5DFC5D9� 89� 5INI@� 7F95HCFI@I=	� @9� DC5H9� DIB9� RB� GH5HIHI@
F=8=7PB8�ACA9BHI@�@5�J5@C5F9�89�9J9B=A9BH���J=89BH	�D9BHFI
79=� =BH9F9G5d=� 89� :9BCA9BI@� 7CBH9ADCF5B� FCAPB9G7� `=
D9BHFI� A9@CA5B==� DF9C7ID5d=� RB� 5:@5F95� 6I7IF==@CF� AIN=7==�
�I7IF==� D9� 75F9� @9
5I� 5`H9DH5H	� :bFb� RB8C=5@b	� 5I8=HCF==� 8=B
G5@5� X'=<5=@� $CF5Y	� C85Hb� F9J9B=F95� D9� G79B9@9� BC5GHF9	� 5
RB8Fb;=H9=�D=5B=GH9�'=<59@5�/FGI@95G5���CB79FHI@�BF���RB�8C
A=BCF�D9BHFI�D=5B�`=�CF7<9GHFb	�CD����89 �B.;��22@5<B2;
5� 5DbFIH� 57IA	� RB� J=N=IB95� G5� 	RBHF
C� =A5;=B9� 9J=89BH
H=B9F95G7b	� D@=Bb� 89� 9@5B� `=� =AD9HICN=H5H9	� 7I� A5=� DId=B
C6=`BI=H9� CG7=@5d==� 8=B5A=79� `=� H9ADCF5@9	� 7I� =ADF9J=N=6=@9
G7<=A6bF=�89�HCB�`=�5H=HI8=B9���5BH=@9B9�=BGD=F5H9�`=�D9F@5>9
7I79F=HC5F9� BI� 5I� F9I`=H� 5� GHbJ=@=� RBGb� C� F9JbFG5F9
GIFDF=BNbHC5F9� 89� 5779BH9� `=� ;9GHIF=� GCBCF9� 56FIDH9	
89D5FH9�89�GD=F=HI@�7@5G=7	�897=�97<=@=6F5H�5@�D5FH=HIF==��-D=F=HI@
7@5G=7� RB� 5779Dd=IB95� CF=;=B5@b	� G9� 5:@5� RBGb� D@9B5F� RB
GCBCF=Hbd=@9�G=A:CB=9=�89�"5M8B�8=B�:=B5@��

J=C@CB=GHI@� ,9AIG� �NC=d9=� 8=B� &CB8F5�
�9� :=975F9� 85Hb� 5A� FbA5G� 7I� C
=ADF9G=9� 89CG96=H� 89� 6IBb	� RB� GD97=5@
RB�:5d5�97<=@=6FI@I=�GCBCF=Hbd==�`=�5�`H==Bd9=
8CNbF=@CF�D@5BIF=@CF�8=B5A=79�

�8I5F8�-H5B�9GH9�IB�D=5B=GH�79
7CB79FH95Nb� RB� A5>CF=H5H95� dbF=@CF
9IFCD9B9� `=� RB� -/��� �=7=� @5� �I7IF9`H=
5FH=GHI@�5�=BH9FDF9H5H�7I�C�A5F9�=BGD=F5d=9
DC9H=7b��:9.0=?@7� ;09?=@� ;4,9� S4
:=.30>?=T�H9�7,�849:=�CD�����89��8J5F8
!F=9;�� *IH9FB=75� =B:@I9Bdb� 5� GH=@I@I=� @I=
,C69FH� -7<IA5BB� 5GIDF5
7CADCN=HCFI@I=� BCFJ9;=5B� DIH95� :=
F9G=Ad=Hb�RB�59FI@�FCA5BH=7�5@�AIN=7==�`=
RB� 5HACG:9F5� 89� J=G5F9� D9� 75F9
=BH9FDF9HI@�5�7F95H
C�RB7b�89�@5�DF=A9@9
GIB9H9�9A=G9���@�5�F9@9J5H�7I�IB�A5F9
F5:=B5A9BH� :FIAIG9d95� 5FACB=7b� 89
GCF;=BH9� BCF8=7b�� ^B��/,24:� 579@9
6FC89F==� D9� 5FD9;=I@� HCB=7==� @I=�%0-
8,5:=�� 5I� GDCF=H� GH5F95� 89� F9J9F=9� D9
75F9� =BH9FDF9H5F95� 579GHI=� 5HPH� 89
RB8Fb;=H�7CB79FH�C�;9B9F95Nb�� =B5@I@�5
58IG� DF=B� 7CBHF5GH	� 5JPBHI@� H=B9F9G7� `=
G9BH=A9BHI@� 8F5;CGH9=� RAD@=B=H9�� &5� 6=G
�8I5F8� -H5B� 5� =BH9FDF9H5H� C�":.?@=9T
89��<CD=B�

&481:94,� 1,9?,>?4.T�CD�� ��� 89
"97HCF� �9F@=CN� 5� RB7<9=5H� RBHF
IB� 7<=D
;F5B8=CG� 7CB79FHI@� G=A:CB=7�� �A� :CGH
=B=d=5@�I=A=H�89�7CB79Dd=5�=BH9FDF9H5H=Jb�5
@I=� �<F=GH=5B� �5895	� RBGb� RB� H=AD� 79
5G7I@H5A� HCHI@� 89J9B95� :5G7=B5BH�� *9
89
C� D5FH9� 5D5F5HI@� CF7<9GHF5@� 9F5
:C5FH9� 6=B9� RBHbF=H	� D9� 89� 5@Hb� D5FH9
=BH9BG=H5H95� @5� 75F9� 7PBH5� CF7<9GHF5
DCFB95�89�@5�5@H�A=B=A�897PH�79@�F95@=N5H
7I�DF=@9>I@�7CB79FH9@CF�8=B�GH5;=IB9��RBGb
75@=H5H95�9A=G=9=�9F5�89CG96=H�89�6IBb�
^B�AC8I@�RB�75F9�:F5N5�8=G7IFGI@�AIN=75@
G9� C6G9FJ5� 9@=A=B5F95� =89==� 89� CDF=F9
89:=B=H=Jb� 8IDb� 9BIBd5F95
A=7FCGHFI7HIF=@CF� :CFA5@9�� �@� RB@C7I=5
D5IN5� 7I� C� .0E@=T� 49148T��Z8=B� A9FG[�
=BC7I@PB8�5GH:9@�G9BN5d=5�89�:@I9Bdb	�89
A5F9� 7IFG=J=H5H9� RB� 7CAIB=75F95
5FH=GH=7b��#BH9FDF9d==�7PBH5I�.:9�>7,9.4: 	
IFAPB8�;9GHIF=@9�7@5F9�`=�GC@=7=H5BH9�5@9
65;<9H9=� @I=� �<F=GH=5B� �5895�� _=� 857b
B9� 5A=BH=A� 7b� "97HCF� �9F@=CN 9GH9� 79@
75F9� 5� CF7<9GHF5H� ,� !,=>0477,4>0	
57HI5@I@� =AB� 5@�  F5Bd9=	� RBd9@9;9A
CDd=IB95� 5JPBH5Hb�� #8995� :=Lb	� H9A5
=I6=H9=�GHFb65H9�HC5H9�79@9�7=B7=�A=`7bF=
5@9�G=A:CB=9=���A�F9A5F75H�C�GCBCF=H5H9

B9C6=`BI=H� 89� DFC:IB8b� D9� 75F9
7CAD5FH=A9BHI@�65`=@CF�C�F95@=N5��*bF95
7b� RBGI`=� 8=F=>CFI@� 7CBHF=6I=5� @5
GIGd=B9F95� 9B9F;9H=7b� 5� IBCF
.=0>.09/:� IF=��.CHI@�5J95�GI6GH5Bdb��)
5BIA=Hb� HF9D=85d=9� GCBCFb� DbF95� 7b
J=B9� 89� BI� G9� `H=9� IB89� ��?=08:77:
I@
7CFN=@CF� 5J95� C� 75@=H5H9� 5D5FH9� `=� 9F5
9L97IH5H� @5� A=>@C7I@� 5F7I`I@I=� `=� BI� RB
A5B=9Fb�HF58=d=CB5@b	�8C5F�@5�JPF:I@�@I=�
"=D9F6C@=N5F95� :@ILI@I=� GCBCF� 89F=J5
5GH:9@� 8=B� J=N=IB95� 5A9d=HC5F9� 5� IBI=
CD=CA5B�� -IB9HI@� 89� 7@CDCH9� 8=B��40>
�=,0 H9�8I795�7I�;PB8I@�@5�7@CDCH9@9�89
@5� 65N=@=75�&,.=0� �:0@= 8=B� *5F=G�
#ADF9G=CB5BH9� 9F5I� `=� 9:97H9@9�.:7
7029: 5@9�7CFN=@CF��.CHI@�GIB5�:C5FH9�7@5F	
:bFb� H95Ab	� RBHPFN=9F9� CF=� `CJb=F9� RB
5H57I@�GIB9HI@I=�

�:CFHI@� =BH9FDF9H5H=J� 5@
5BG5A6@I@I=�G=A:CB=7�5:@5H�GI6�65;<9H5
@I=� �<F=GH=5B� �5895� 5� ;9B9F5H� IB
GD97H57C@� AIN=75@� 89CG96=H� 89� 9@9J5H�
*I6@=7I@� 5� FbGD@bH=H� 7I� 5D@5IN9
DIH9FB=79�5FH=`H==�G9F==	�=BJ=HPB8I
=�5GH:9@
Gb� F9J=Bb� 7PH� 89� 7IFPB8� D9� G79B5
�H9B9I@I=�,CAPB�8=B��I7IF9`H=�

�(*"��
'�*��+�-

�!(,(	��- �'��)*"'��3�����



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

$<>@>2@2

$<>@>2@� 6B6.
(2<1<>2?0A�

*.92;@6; $�(�) �'�)

*Id=B� F=G75BH	� @5� DF=A5
J989F9	� Gb� 898=7=� IB� F97=H5@	� 5DFC5D9
9L7@IG=J	�HCBIF=@CF�A=BCF9�5@9�HC5AB9=�
_=� 5GH5� RB� A=9NI@� DF=AbJ9F==�� �L=GHb
RBGb� RB� 79@9� �� @=98IF=� 5@9� &=J=9=
.9C8CF9G7I� C� 5BIA=Hb� FC6IGH9d9	� RB
GD97=5@�5�5FACB=9=	�85F�`=�C�8=J9FG=H5H9
F9A5F756=@b� 5� G7bF=@CF� AIN=75@9	� 5
8=B5A=7==	� 5� GHbF=@CF� 9ACd=CB5@9
A9F;PB8�89�@5�=B9:56=@I@�`=�DIFI@�@=F=GA
9A=B9G7=5B� �8=B�!07,9.:740 `=�#/T�H9
80?=@�,9?4.��@5�5779BH9@9�9LDF9G=CB=GH9
�8=B�':,89, 	�D9�J9FGIF=@9�@I=�,=@?9�	�79
5I� :b7IH� 8=B� F97=H5@I@� �=5B7b=
'5BC@95BI	� G97CB85Hb� 8=G7F9H� 85F
9:=7=9BH� 89� D=5B=GHI@� ,9AIG
'5BC@95BI	� IB� F9;5@� 89� AIN=7b� `=
DC9N=9�89�795�A5=�6IBb�75@=H5H9��

#ADF9G=CB95Nb� @5� GCDF5B5
G9F==	� A9F9I� 5DFC5D9� 89
7CBH9ADCF5B==�Gb=	�BI�8C5F�C�XD9F:97Hb
8=7d=9Y� 5� =89=@CF� AIN=75@9	� 7=� `=� C
G9BG=6=@=H5H9�5D5FH9	�=BH9@=;9BHb	�BC6=@b	
89� @5� C� D=9Gb� @5� 5@H5	� RB� 79� DF=J9`H9
BI5Bd9@9� 9LHF9A� 89� :=B9� 5@9� H9LH9@CF	
D9� 75F9� 8C5F� IB� =I6=HCF� 89� DC9N=9� @9
DC5H9�G9G=N5�

�3,9>:9� /O,@?:890
�09F@5=B9�� `=�&O,8:=� 9:9� 0�� �
�*9HF5F75�	� ACA9BH9� 89� JPF:� 5@9
F97=H5@I@I=	� 58I7� BC=� :5d9H9� 5@9
CF=NCBHI@I=� GH=@=GH=7�� RB� DF=AI@� ;bG=A
D=7bHIF=� 89� :=Bb� =FCB=9	� :C5FH9
:F5BdIN95G7b	� RB� 79@� 89� 5@� 8C=@95
@=F=GAI@� 9� GI6@=B=5H� RB� 9LDF9G=9
ACBIA9BH5@b	� GC@9ABb	� RBHF
C
9L79@9BHb� C;@=B8=F9� 5� H9LHI@I=� RB
AIN=7b��

�� 8CI5� D5FH9� 5� 7CB79FHI@I=

DCFHF9H	�58I79�RB7b�IB�D@IG�89�7CBHF5GH
DF=B�&:9,?49,�-@11,
�CA5;==�@I=��<5F@=9
�<5D@=B� �@5� D=5B� &=J=5� .9C8CF9G7I� `=
,9AIG�'5BC@95BI�	�C�D=9Gb�898=75Hb
7CD==@CF	�85F�75F9�`=
5�DbGHF5H�J==�IACFI@
`=�9LDF9G=J=H5H95��@5�:9@�75��74.0�H9�U,=,
849@947:=	�XRBHPAD@bF=@9Y�G5@9�AIN=75@9
R=�DCH�5AIN5�D9�79=�A=7=�`=�G98I79�D9
79=�A5F=���

!PB8=H9�RB�=BH9FGH=d==@9�AIN=7==	
75� B=`H9� 5BHF57H9	� DF9N9BHbF=@9
7CADCN=HCF=@CF��C=B5�,CH5FI	�)7H5J=5B
(9A9G7I� `=� (=7C@59� �CA5B	� 5I
RBHF9;=H	� RB� 7IJ=BH9� 75@89	� G=AD@9	
IB9CF=� 7I� IACF	� DCFHF9HI@� IB9=
7F95HC5F9� 7CAD@9L9	� @5� :9@� 89
7CBJ=B;bHC5F9� RB� HC5H9� =DCGH5N9@9	
8I6@5H9�89�C�9L9AD@5Fb�AC89GH=9��

&5� :9@� 89� RAD@=B=H� `=� 89
9L9AD@5F	� 7ID@I@� RB89@IB;� `@9:I=H� RB
F97=H5@IF=� 89� AIN=7b� 7@5G=7b� G5I
AC89FBb� W� �=5B75� `=� ,9AIG
'5BC@95BI�� *F9;B5Bdb� `=� :=B9d9	
DFC:9G=CB5@=GA� `=� =A5;=B5d=9� J=9	
8bFI=F9��

*5F5:F5NPB8I
@�D9��F;<9N=	�79@
8=B� "4.4:/,?T� ?:,89, 	� X(=7=C85Hb
AIN=75�BI�:I�A5=�:FIAC5Gb�����X�

�(=8,=0�/49�;,2��
��
�9F79HPB8� A5=� 89D5FH9

IB=J9FGI@� \A5;=7Y	� BI� DIH95A� Gb� BI
7CBGH5HbA� 7b� D5FH9B9F5� G5	� \IB5
8=BHF9� D5FH9B9F9@9� G5@9� 89� G79Bb
DF9:9F5H9Y��7CB:CFA�DFC;F5AI@I=�	�795
7I�BIA9�89�RB;9F���B;9@=?5���	�BI�9GH9
897PH�HCH�C�14.U4@90��:==B8�C�85BG5HC5F9
@=DG=Hb�89�6=C;F5:=9�5FH=GH=7b�	�7b�B=7=�95
9@� 0C4>?T�7I� 589JbF5H�� ^B� GD5H9@9
579GH9=� Ab`H=� G9� 5G7IB89� HCH� IB
\RB;9FY���B;<9@�#�	�5IHC5F95�89�8F9DH�5
RBHF9;==� :99F==� A5;=79� `=� 5� RBHF9;==
\7CADCN=d==Y�AIN=75@
G79B=79�89BIA=H9
!,24.7,9/�

�9G=;IF	� 8=B7C@C� 89
G=A=@=HI8=B95� 5@H9F=Hbd==� =89BH=H5F9� 5
79@CF�8C=	�89CG96=F=@9�ACH=J5d=CB5@9�D5F
89GHI@� 89� A5F=�� D9BHFI�  5=FIN� 5@=5G
'=<5@795	� >C7I@� 75AI:@95Nb� IB� A9G5>
GC7=5@
DC@=H=7
F9@=;=CG	� 9GH9� IB� :9@� 89
G5H=Fb�5�ACF5JIF=@CF�FCAPB9`H=�57HI5@9
`=�5�G@C;5BIF=@CF�DCDI@=GH9�89�CF=79�:9@	
RB� H=AD� 79� D9BHFI� �B;9@=?5� �85@69FH
5@=5G�#F=B9@��B;<9@�>C7I@�=5�B5`H9F9�8=B
D@b79F95�RB�G=B9	�8=B�;F5HI=H5H9	�AC6=@I@
9=�B9:==B8�5@HI@�897PH�@I8=7
5FH=GH=7�

�CADCN=HC5F95� #F=B9@� �B;<9@
9GH9� 9LDCB9BH5� IB9=� @=B==� 5DFC5D9
G=B;I@5F9� RB� D9=G5>I@� 7CADCB=GH=7
FCAPB9G7	�75F9�G
5F�DIH95
89:=B=� DF=B� G=BH5;A5�
>09E@,7�0C;0=4809?,7T�
�795GH5� 75� C� 7CAD@9H5F9
@5� @=GH5� 79@CF� HF9=� \H9B8=Bd9
7CADCB=GH=79� 7CBH9A

DCF5B9Y� =89BH=:=75H9� 89
�CFB9@=I� ��� !9CF;9G7I
D9BHFI� AIN=75
FCAPB95G7b�� 74=4.�
.:9?08;7,?4AT�� >?=@.?@=,7�
.:9>?=@.?4A4>?T�� ,=30?4;,7�
=0170C4AT�#5F� A9F=HI@
=B7CBH9GH56=@� 5@
7CADCN=HC5F9=� 9GH9
G=B79F=H5H95� 9=� `=
F5DCFH5F95� B9A=>@C7=Hb� @5
A5H9F=5�`=�=895H=75�GCBCFb	
C7C@=B8� `=� G:=8PB8� CF=79
:CFAb�89�7CBJ9Bd=CB5@=H5H9
`=� 89� RB7<=GH5F9� 5FH=GH=7b
G5I� 7CB79DHI5@b�� �FH5� 9=� 9GH9� IB
DFCH9GH�>:1?�:5db� 89� FIH=B5� `=� =DC7F=N=5
8=B� 5FHb	� 75F9� 5A=BH9`H9� 7IAJ5� GH=@I@
34;;40 89� 5@Hb� 85Hb�� �9� 5=7=� `=� C
C5F975F9� CF=9BH5F9� \GI67I@HIF5@bY� 5
I@H=A9@CF�9=�89A9FGIF=��*9BHFI�95	�5FH5
9GH9�>C7	�=5F�7995�79�RB;Fb89`H9�>C7I@
@=69F	� F5d=IB95	� HF96I=9� 56C@=H�� ^B� 57H	
>C7I@�89J=B9�=B75BH5Bd=9	�F5d=IB95�9GH9
5B9GH9N=5Hb	� AIN=7=5BI@
85BG5HCF
�\GCIB85B79FY�� 89J=B9� IB� F979DH57I@
5@� IBCF� 9B9F;==� 89� 8=B7C@C	� 5� IBCF
=BGD=F5d==�GIDF5B5HIF5@9�`=�89�5=7=�DPBb
@5� IB� :9@� 89�S,8,94>8� AC89FB� �897=
\DCG985F9Y�� BI� 9� 897PH� IB� D5G	� D9
75F9� 7F95HC5F95� BI� D5F9� Gb� 9N=H9� 5
@
:579�� $C7I@� DF57H=75H� 89� 95
7CF9GDIB89� RBHFI� HCHI@� 75H9;CF=9=
89:=B=H9� 89� ,C;9F� �5=@@C=G� 8F9DH�4749C

�J9FH=;C�	� RB� J9FG=IB95�;,4/4,�� �5F	
8=B7C@C� 89� 5GH:9@� 89� >C7IF=� 75A
F=G75BH9� 7I� B97IF5HI@	� F9D9H	� RB� 75NI@
9=	� >C7I@� BI� D5F9� Gb� 5G7IB8b� JF9IB
A9G5>�DC@=H=7C
F9@=;=CG�

)85Hb� A=GH9FI@� 89N@9;5H� `=
RBd9@9;PB8�7b�HCHI@�BI�9�897PH�>C7	�A

5A� RBHF965H� 8=B� BCI	� 857b� BI
;F9`=G9A	� DF=D=B8I
Ab	� RB� 5� 89G7=:F5
G9BGIF=�@I7=:9F=79�RBHF
C� :CFAb�89�5FHb
79� DF9H=B895� BI� A5=� AI@H� 897PH� C
@=69FH5H9�89D@=Bb�89�9LDF9G=9	�79@�AI@H
IB�D=7�\:5IGH=7bY��)5F9��=6@=5�`=��FI795
5I�:CGH�DFC:5B5H9�RB�F95@=H5H9�G5I�8C5F
RB�>C7����5F	�9GH9�JF9C�89CG96=F9��'b
GIDbF5� C5F9� DF95� A5F95� @=69FH5H9� 89
9LDF9G=9�D9�75F9�`=
C�5GIAb�5FH=GHI@��
_=�BI�9GH9�@=69FH5H95�G7CDI@�DF=B7=D5@�5@
CF=7bF9=�5FH9	�5�5J5B;5F89=�89�75F9�9I
RBGIA=�GIBH�=BH9F9G5H�� �5F	�FbGDIBGI@
@5� 5795GHb� RBHF965F9� 9GH9� 89N

5Ab;=HCF��74-0=?,?0,� .@4A,� H9.0?0,ET
.G9/� >0� H9.,7.T� 74-0=?,?0,� ,7?@4,�� (I
GIBH� @=69F� Gb� G:=89N� @=69FH5H95� 89
7CB`H==Bdb�5�5DFC5D9@I=�`=�Gb
=�DFC:5B9N
=895@IF=@9�� &=69FH5H95� 89� 9LDF9G=9
RB79H95Nb�7PB8�9GH9�5H=BGb�C�J5@C5F9
G57Fb	� A=@9B5Fb	� 5� CAI@I=� DF97IA
.=0/49U,� H9� �@890E0@	� J5@C5F9
=BH5B;=6=@b	� 7<=5F� 857b� 589G95

7CADFCA=Gb� 89
F9;=AIF=� `=� C5A9B=
B989AB=��  5DHI@�7b
BI� 9L=GHb� @=69FH5H9
89D@=Bb	� F9=9G9� `=
8=B� :5DHI@� 7b� RBGI`=
�IAB9N9I� BI� 9GH9
,->:7@? @=69F	� C
GDIB� *bF=Bd==
�=G9F=7==�� @=69FH5H95
-5� RB79H95Nb� RB
:5db�@=69FHbd==�CAI@I=
75F9�GDIB9�\(I�Y�@I=
�IAB9N9I�

�9� 5=7=	
;IGHI@� 5A5F�� (I	
#F=B9@��(I�\HCHI@�9GH9
DCG=6=@Y���9@�DId=B�RB
@IA95�89�5=7=��#5F�RB
795@5@Hb	�7F98�7b�7I
5HPH� A5=� DId=B�

\*IH9F95� =BH9F=C5FbY� 5�0@7@4� 80@� �BI
DC5H9� 7b@75� RB� D=7=C5F9� \DIH9F95
=BH9F=C5FbY�5�IBI=�,7?�0@�

^B7<9=� :bFb� \7589Bdb
D=75F8=5BbY	� F9A5F7PB8� C� 7C=B7=89Bdb
7=I85Hb�� RB� G95F5� 579@95`=� N=@9� �7PB8
�F9`H=B==� GbF6bHCF95I� �IA=B=75
.IHIFCF�-:=Bd=@CF��@5�B=7=�IB�?=@CA9HFI�89
'5;=7@5B8	� @5� GHI8=C� '5FH=B	� 9L57H� @5
57995`=� CFb	� 7CB79FH5� C� :CFA5d=9
=BH=HI@5Hb��04.4/0�� 9L97IHPB8� D=9G9
;9B�� \%=@@� H<9� �<F=GH=5BY	� \�@5A9� =H� CB
!C8Y���#5Hb�5=7=�\@=69FH5H9Y	�=5Hb�C5A9B=
75F9�`H=I�79�JCF	�=5Hb�5FHb�RB�J9FG=IB95
3,=/.:=0 ��^B�:5d5�579GHCF�:5DH9	�BI�DCd=
897PH�Gb�H9�RB:=CF=� `=�Gb�N=7=�� \*bF=BH9	
=5FHb
@9�@CF	�7b�BI�`H=I�79�:57�Y�

�*"'�%�
' !�%��
�(*"'��(&�'�+�-



����./�&#.�.���'/4#��&a � (F���� � #I@=9���

$A;0@A9�=2�7���.FF

"<>@5�'2.��.FF�
�

#0@.B6.; )&') �'�)

�=B9� 5� :CGH� C85Hb� @5� A5F9@9
:9GH=J5@� 8=B� )@5B85� BI
@� DC5H9� I=H5
B=7=C85Hb�� *9FGCB5@� 5A� XDF=BGY
A5B=:9GH5F95� RB� GD5d=I@� 9=� 89� 65`H=Bb	� @5
"5;5	� RB� =ADF9G=CB5BHI@� *5@5H� 5@
�CB;F9G9@CF	�85F�=5Hb�7b�57IA�9GH9�89>5�5
�
5� 98=d=9� ;bN8I=Hb� 89� ,CHH9F85A	� CF5`
75F9� 5F9	� 8IDb� 7IA� G9� `H=9	� IB� DF=A5F���
AIGI@A5B	� �<A98� �6CIH5@96�� �5H� :==B8
GD97=:=7I@�:9GH=J5@I@I=	�7I�C�AI@H=HI8=B9�89
H9A9� `=� G97d=IB=	� 9GH9� :C5FH9� ;F9I� Gb� H9
CDF9`H=�@5�8C5F�7PH9J5�BIA9	�7b7=�H9BH5d=5
89�5�7CA9BH5�HCH�DFC;F5AI@	�7I�589JbF5H
A5;B=:=7	� 9GH9� :C5FH9� A5F9�� 0CA� RB79D9
7I� IF=5`5� D9FGCB5@=H5H9� 7bF9=5� R=� 9GH9
7CBG57F5Hb� G97d=IB95� HF58=d=CB5@b� X�FH=GH
=B�,9G=89B79Y	� )FB9HH9� �C@9A5B	�A5F9@9
=BCJ5HCF�5@�>5NN
I@I=�:F99�8=B�5B==�[��`=�[��
�IDb� �� 89� 5B=� 9@� G
5� F9RBHP@B=H� RB
EI5FH9HI@� GbI� 7I� J97<=I@� DF=9H9B� �<5F@=9
"589B���@H9� G9;A9BH9� 89� A5F9� 5HF57d=9�
&9;9B8G� C:� H<9� (9K� �F5	� "MD9FF<MH<A	
!@C65@� �FCC?@MB�� '==@9� 89� =I6=HCF=� 5=
>5NNI@I=� J9B=d=� 8=B� RBHF95;5� @IA9� G
5I
RB;<9GI=H� G
C� 5G7I@H9� D9� (CF5<� $CB9G	
D9BHFI�DF=A5�85Hb�5=7=	�85F�`=�D9�,C69FH5
!5A65F=B=	� %IFH� �@@=B;	� *5H� '9H<9BM	

'5F7IG� '=@@9F	� 19B89� -B=>89FG	� ,I889F	
$5GCB�'CF5B	��5FC��A9F5@8	�'57M�!F5M	
B9A5=JCF6=B8� 89� "9F6=9� "5B7C7?	� .<9
,CCHG	� 15M@CB	� �@� !F99B	� �99� �99
�F=8;9K5H9F	� �<F=GH=5B� -7CHH	� �<=7?
�CF95�� ^B� 79@9� ��� Gb@=� 8=B� 7CAD@9LI@
X�<CMY� 9JC@I5I	� 89� AI@H9� CF=� RB� D5F5@9@	
GIA989B=9�89�ACB`HF=�G57F=	�5`5�RB7PH�7I
F9;F9H� HF96I=5� Gb� CDH9N=� `=� Gb� H5=� 89� D9
@=GHb�5FH=`H=�D9�75F9�5@HA=BH9F=�BI�=
5=�:=�F5H5H
D9BHFI� B=A=7� RB� @IA9
@9;9B85FI@� -CBBM
, C @ @ = B G
� H I F B 9 I
ACB8=5@� @5� �
89� 5B=��	
�I88M� !IM	
$CGG� -HCB9	
�9B� "5FD9F	
�5J9�"C@@5B8	
, 5 B 8 M
� F 5 K : C F 8 	
�@J=G��CGH9@@C	
&99� %CB=HN	
. C A 5 G N
-H5B?C� �RA=
58I7� 5A=BH9
7PB8� @
5A
X89G7CD9F=HY
@5� $5NN
$5A6CF99	� @5
05F`CJ=5����	� �5FH<	� 1=B8� ��  =F9	� �5J=8
-5B6CFB	� !=@69FHC� !=@	� -H9J=9� 1CB89F	
'7�CM� .MB9F	� -H5B@9M� �@5F?9	� �=5B5
%F5@@	� �5FA9B� -CIN5���� '5=�7b
d=�J=B9�Gb
H9� RBHF96=�� @=DG9`H9� 7=B9J5�� �PB8� 5J9d=
8FIA�DF=B�,CHH9F85A�RB�=I@=9�`=�857b�=I6=d=
AIN=75� 89� 75@=H5H9	� BI� B95DbF5H� >5NN
I@	
BI�F5H5d=�579GH�IF=5`�:9GH=J5@�

�.9292
?@A12;V2R@6�

'5F9@9� DF9A=I
'#&�"� - �(� (&�# W
�I7IF9`H=� �-CF=B� 4@5H� 9GH9
GHI89BH�@5�/('�	�@5�7@5G5
@I=�'=F795�.=69F=5B�

$>2:66�� D9BHFI
GC@=GH� JC75@� W�'AF.;.
 .R0A �� D9BHFI� GC@=GH
=BGHFIA9BH=GH� W��<;AV
�60. 
D=5B�� D9BHFI� 79@� A5=
6IB�5F5B>5A9BH�CF7<9GHF5@

� !FIDI@� (52� �.FF
�.?2:2;@�(>6< ��D9BHFI�79@
A5=�6IB�65B8�
� �<@�*<0.9
%A.>@2@�� 89� DCDI@5F=H5H9
 .A>.� �.4>66 �� 89
9L79@9Bdb� 5@� >IF=I@I=� 

(<:.��6:6@>6A W�D=5B�

^B� IFA5� IB9=
7CBH9GH5d==	�*F9A=I@�GD97=5@
5@� >IF=I@I=� �DF9A=I
=B8=J=8I5@�� 5� :CGH� 57CF85H
J=C@CB=GHI@I=� �CBGH5BHI=B
'=F95�

'.@6?3.0V66�� 7b
579GH9� !5@9� RB7b� A5=
9L=GHb� RB� 579GH9� 7CB8=d==
J=HF9;9� D9BHFI� 5FHb� `=
7I@HIFb�� 7b� 5I� F9I`=H� Gb
5>IB;b�@5�98=d=5�5�2
5	�85F
5H9Bd=9	� 857b� BI� JCF� :=
CF;5B=N5H9�A5=�6=B9	�F=G7b
Gb� :=9� RBHF97IH9� 89

�CB7IFGI@� =BH9FB5d=CB5@
GHI89Bd9G7� 89� @5� .;�
'IF9`	�75F9�89`=�G9�5:@b�@5
5�##
5�98=d=9	�5I�F9I`=H�Gb
`=
RAD5FHb�6I;9HI@�RB�5`5� :9@
RB7RH� Gb� FbAPBb� 79J5� `=
D9BHFI�DF9A==��DF9A=5d=	�BI
75� @5� -=6=I	� 8C5F� 7I
�=D@CA9��7b�RB7b�GRBH�AI@d=
H=B9F=�75F9�J=B�GDF9�>5NN�7I
AI@H9� GD9F5Bd9	� HF97RB8
DF=B�RBJbdbARBHI@�A98=I� `=
IB=J9FG=H5F� 89� >5NN� `=�G5I
89� AIN=7b� 7@5G=7b�� 7b
'5F9@9� DF9A=I� 5� :CGH� 85H
D9�A9F=H�`=�7I� IB5B=A=H5H9
89�JCHIF=�

"21A:2>6>6�� 7b
>IF=I@�5�:CGH�5@7bHI=H��)�,
8=B�D5HFI�A9A6F=� 
� �5F=IG
�FI697?	�'=?9�,CGG=	�*=HHM
0=BH=@b�`=��CBGH5BH=B�#F=8CB�
�@d=� 8C=� 5BIBd5d=� 
� '5F=IG
*CDD�`=�"CF=5�'C7I@9G7I�

8=B� Db75H9� 5I� 56G9BH5H�
*F9A=I@� 89� DCDI@5F=H5H9� 5
:CGH� 5HF=6I=H� IB9=� GC@=GH9
75F9� 8=B� Db75H9� BI� 5J95
B=7=� JC79� 7I@H=J5Hb� `=� B=7=
H9<B=7b� JC75@b� `=
=ADFCJ=N5HCF=7b� D9F:97

d=CB5Hb	�7=�8C5F�C�DF9N9Bdb�
A=`75F9� G79B=7b���
G9LC5Gb����'5=�89;F56b�5F
:=� A9F=H5H� IB� DF9A=I
:CFA5d=5� 89� 57CAD5

B=5A9BH
�7589A=7� $5NN
!FID� 
� � D9BHFI� 5F5B>5


A9BH9@9� AIN=75@9
=BGD=F5H9� `=� 75@=H5H95
=BH9FDF9HbF=@CF	� 75F9� 5I
:5JCF=N5H
C�D9�GC@=GHb�

� 2 F . : T 4 6 > 6 �
,9;I@5A9BHI@	�8IDb�79�7b
9� 8=G7IH56=@� 75� 5@7bHI=F9	
B=7=� BI� 9� F9GD97H5H
=BH9;F5@�� BI� G
5� F9GD97H5H
7I� GHF=7H9d9� A=BIH5>I@
:=97bFI=� D5FH=7=D5BH	� `=
89G:b`IFbHCFI@� :=B5@� 5� :CGH
:=B5@=N5H� 7<=5F� RB� N=I5� 89
7CB7IFG�� RB� 579GH
F9;I@5A9BH� BI� GIBH
GD97=:=75H9� 7F=H9F==@9� 89
RBG7F=9F9�58A=H9F9� RB
7CB7IFG��BI�9L=GHb�>IF=I�89
DF9G9@97d=9�� :=F9G7� 5F� :=� Gb
G9� 5BIBd9� 8=B� H=AD� RB
F9;I@5A9BH� :CB8I@� 89
DF9A==� 5@C75H� D9BHFI
7CB7IFG� `=�G5I� RB� 79
7CBGH5I� DF9A==@9�� 89`=
CF;5B=N5HCF� 5@� 579GHI=
9J9B=A9BH� 9GH9� �5G5� 89
7I@HIFb�5�GHI89Bd=@CF�-=6=I	
RB7b�BI�G9�`H=9�7@5F�7=B9�`=
7IA� =5� IB9@9� 897=N==	
8=F97HCFI@� 579GH9� =BGH=Id==
G5I� 8=F97HCFI@�  9GH=J5@I@I=
89�>5NN���

-I;9GH==@9� F9NI@Hb
8=B�H9LH���

�92D.;1>A Q�$�

!.>6.;. "��# �'�#

�.>09H2�I;
0<;R@66;V.

;<69<>
42;2>.V66

-
5I� RAD@=B=H	� D9� �� =IB=9	
���89�5B=�89�@5�B5`H9F95�@9;9B85F9=
GCDF5B9� "5F=7@95� �5F7@Q9	� 5FH=GHb
75F9�5�8CA=B5H�G79B5�@=F=7b�ACB8=5@b
H=AD�89���8979B==�

T�I� C� JC79� GCADHIC5Gb	
F5Fb	� 89� GCDF5Bb�/=,88,?4.:
/O,2474?F W� 897@5Fb� '5F=5B5
(=7C@9G7C� W� GHbDPB=B8� G97F9H9@9
=AI56=@9� 5@9� GH=@I@I=	� 7I� C� @=B=9� 89
75BHC�89GbJPF`=Hb	�8=GDIBPB8�89�IB
H9AD9F5A9BH� G79B=7� =9`=H� 8=B
7CAIB	�95�5�7I79F=H�=A98=5H�@5�*5F=G
58A=F5d=5�@I=�!CIBC8�`=�@5�'=@5BC�D9
57995� 5� @I=� 09F8=	� C85Hb� 7I� CJ5d==@9
B9G:PF`=H9�5@9�DI6@=7I@I=��

^B�=GHCF=5�AIN=7==�95�FbAPB9
RB� DF=AI@� FPB8� DF=B� =AD57HI@
9LHF5CF8=B5F�D9�75F9�@
5�5JIH�5GIDF5
7CADCN=HCF=@CF�7CBH9ADCF5B=	�A0=4S?44
8=B� ;9B9F5d=5�DCGHJ9F8=5Bb�� (I�A5=
DId=B� 89� ��� CD9F9� 5I� :CGH� G7F=G9
D9BHFI�JC795�9=�`=�=BH9FDF9H5H9�89�95
7I�IB�9BCFA�GI779G��/B9@9�5I�=BHF5H
RB� D5HF=ACB=I@� ACB8=5@� 5@� 7I@HIF==	
':>., 89� *I77=B=	�  ,� *,77D 89
�5H5@5B=	��=4>89�'5G75;B=�

�CB7IFGI@� #BH9FB5d=CB5@� 89
�5BHC�`=� 9GH=J5@I@�89�@5��Fb=@5	�79
=
DC5FHb� BIA9@9	� RAD@=B9G7� @5� FPB8I@
@CF	� RB� 5795GHb� J5Fb	� ��� 5B=� 89
9L=GH9Bdb�� (I�A5=�DId=B�89� ���89
H=B9F9� H5@9BH9� 8=B� ��� 89� dbF=� G
5I
RBHF97IH� D9� G=B9� RB� 7CBH9LHI@
A5B=:9GHbF=@CF� 89� @5� �Fb=@5	� RB5=BH9
89
5�G9�5:=FA5�D9�G79B9@9�B5d=CB5@9
`=�=BH9FB5d=CB5@9�

T*F9N9Bd5� @5� A5B=:9GHbF=@9
8=B�579GH�5B	�79�JCF�5J95�@C7�RBHF9���
=I@=9� `=� �� 5I;IGH	� 5� IBI=� BIAbF
F97CF8� 89� D9GH9� ��� 89� 7CB7IF9Bd=
J9B=d=� 8=B� ��� 89� dbF=	� `=� 8=B� HC5H9
7CBH=B9BH9@9	� W� 7CBH=BIb� '5F=5B5

(=7C@9G7C
W� B9� 5F5Hb
7b� A=G=

IB95� D9
75F9�B9
5A
DFCDIG
C	
89�5�F958I

79� RB
7CB`H==Bd5
DI6@=7b� BI

A9@9� A5F==
5 F H = G H 9
7 IBC5`H 9

IB�GI779G�89D@=B�� �I� 5HPH�A5=�AI@H
7I�7PH�9J9B=A9BH9@9�7F95H9�89�BC=�`=
�IFGIF=@9�!,>?0=��7,>>0> 5I�CF=9BH5H
GDF9�RB5@H5�D9F:CFA5Bdb�B9BIAbF5H9
JC75d==	� 5:=FA5H9� 5N=� RB� H95HF9� 89
DF9GH=;=I�89�DF9HIH=B89B=U�



� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

�<;02>@2

�6B6;.
.>:<;62���

!65.6 �����&

�A�DF9@I5H�RB�H=H@I�BIA9@9�IB9=5
8=BHF9�79@9�8CIb�:CFA5d==�75F9�5I�F9I`=H
C�D9F:CFA5Bdb�F5Fb�RB�579GH9�JF9AIF=�89
7F=Nb�C� G5@b� ,58=C� 5F<=D@=Bb	A5=� AI@H	
RBHF
C� G95Fb� D@C=C5Gb�� �A� 5A=BH=H� 89
7F=Nb� HC7A5=� D9BHFI� 7b� :CFA5d==@9
:==Bd95Nb� 85HCF=Hb� IB9=� 58A=F56=@9
=B=d=5H=J9� DF=J5H9	� 57IA	� 7PB8� HCd=� R`=
RBHCF7�:5d5�89�@5�7I@HIFb���GH9�JCF65�89
8@� #CB9@�#@=9� �=I7@95 �A5B5;9F� ;9B9F5@
-ID9F7CA�	� 79@� 75F9� GIGd=B9	� 8=B
DCGHIF5�89�'979B5�5@�AIN=7==	�ACF5@�`=
A5=�5@9G�:=B5B7=5F	�5HPH�CF7<9GHF5	�7PH�`=
7CFI@���CFI@�57589A=7 \�=J=B5��FACB=9�

�@I6�/(�-�)Y�5�@I5H�:==Bdb�RB�����	�RB
758FI@�  IB85d=9=� \�5J5@9F==� �57=9=Y 	
7CB8IGb�89�DFC:� *5I@5��=I7@95	�A9BHCF
GD=F=HI5@�`=�A5=�5@9G�C�A5F9�=I6=HC5F9�5
AIN=7==� 7CF5@9�� �GH9� G=B;IFI@� 7CF
D5FH=7I@5F�8=B�d5Fb	�7I���5@6IA9�@5�57H=J	
7CGHIA5d==� GID9F69� 89� G79Bb� `=
BIA9FC5G9� HIFB99� D9GH9� <CH5F9	� RB
#H5@=5	� !F97=5	� .IF7=5	� ,9D�� 'C@8CJ5	
-@CJ9B=5	��I@;5F=5	�RBHF9�5@H9@9�5JPB8�@5
57H=J� IB� DF9A=I� #� C6d=BIH� @5� IB� A5F9
7CB7IFG� =BH9FB5d=CB5@� 89G:b`IF5H� @5
�B?5F5�� �JPB8I
@� 75� 8=F=>CF� D9
DFC:9GCFI@� `=� 7CADCN=HCFI@
�F=GH=5B�'5F=IG� =F75	�7CFI@�9GH9
A9A6FI� 8=B� ��� 5@� �GC7=5d=9=
(5d=CB5@9� �CF5@9� 8=B� ,CAPB=5�
�9@b@5@H�5BG5A6@I�9GH9�AI@H�A5=
HPBbF	� 65N9@9� G5@9� :==B8� DIG9
56=5�@5� ��=IB=9� ��	� 9@� :b7PB8
D5FH9�89�5G9A9B95�8=B�:IB85d=5
5A=BH=Hb	�5JPB8�C�J97<=A9�89�@�
5B=�� *bF=BH9� GD=F=HI5@� 5@
CF7<9GHF9=�89�9GHF58b \�B;9@M[GY
9GH9� 579@5`=� #CB9@� #@=9� �=I7@95	
75F9�JCF69`H9�89GDF9�CF7<9GHFb
75� 89GDF9� \C� =BJ9GH=d=9� 89
GI:@9HY���@7bHI=H�8=B�GHI89Bd=�G5I
56GC@J9Bd=� 5=� /B=J9FG=Hbd==
B5d=CB5@9� 89� AIN=7b	5BG5A6@I@
56CF895Nb�56GC@IH�CF=79�;9B�89
AIN=7b	� 89� @5� CD9Fb	� CD9F9Hb	
>5NN	� FC7?	� :C@7@CF� @5� AIN=7b
G=A:CB=7b	:==B8� DF=A5� CF7<9GHFb
D5FH=7I@5Fb� 89� 579GH� ;9B� 8=B
,CAPB=5�� �5� 5� @I5H� :==Bdb� 7I� G7CDI@
897@5F5H� 89� 5� DFCACJ5� AIN=75
=BGHFIA9BH5@b	� FCAPB95G7b� `=
=BH9FB5d=CB5@b	� 85F� `=� 89� 5� 5:=FA5� :CFd5
`7C@==�5IHC<HCB9�89�GI:@bHCF=��-IBH�� 89
=BGHFIA9BH=`H=�89�A5F9�J5@C5F9	� :=975F9
DIHPB8� :=� GC@=GH	� 65;<9H5� 8=F=>CF5@b
5D5Fd=BPB8� DFC:9GCF=@CF� �F=GH=5B� '5F=IG
 =F75� `=� *9HF=7b� #@=B9G7I�� &5� 7CB79FHI@
5A=BH=H	�CF7<9GHF5�\�B;9@M[GY�5�5JIH�8C=
=BJ=H5d=� 89� CBC5F9� .9BCFI@� �@:F98C
*5G7I	� DF=A� GC@=GH� 5@� .95HFI@I=� B5d=CB5@
89�CD9F9Hb \#CB��57=5BY	�5�7CB:=FA5H�8=B
D@=B	� DF=BHF
C� 9JC@Id=9� GID9F@5H=Jb	

BIA9FC5G9@9�8=GH=B7d==�7I79F=H9�DPBb�RB
DF9N9BH�DF9A=I@� \#B� A9ACF=5A� �CF=B
.9C8CF9G7IY	� DF9A=I@� GD97=5@� 5@
 IB85d=9=� \"5F=7@95� �5F7@Q9Y	� DF� #� @5
7CB7IFGI@� =BH9FB5d=CB5@� \.F5=5B
!FCNbJ9G7IY	� DF9A=I@� F9J=GH9=� \0#*Y
D9BHFI� 79@� A5=� 6IB� GC@=GH� 5@� 5BI@I=	
)F8=BI@� '9F=HI@� 7I@HIF5@� RB� ;F58� 89
):=d9F	� B9A5=JCF6=B8� 89� HF=IA:IF=@9� 8=B
HIFB99@9� RBHF9DF=BG9� RB� #H5@=5	� -/�	
-D5B=5	� !9FA5B=5	� )@5B85	� �9@;=5	

#GF59@	� �;=DH	� `�5�� �IDb� 7IA� G9� `H=9	
�@:F98C� *5G7I� 5� 7C@56CF5H�7I� :5=ACGI@
F9;=NCF� F5B7C�49::=F9@@=�@5�:=@AI@�\�5@@5G

 CF9J9FY�� �@�5�7PBH5H�A5;=GHF5@�\)�GC@9
A=CY�89� �=� �5DI5	� \!F5B585Y�89�&5F5	
DF97IA�`=� \(9GGIB�8CFA5Y�89�*I77=B=	
=5F�5@bHIF=�89�795@5@Hb�=BJ=H5Hb	�GCDF5B5
�5B=9@5� 0@b89G7I	� 8I9HI@� \�F=B8=G=Y� 8=B
\&5� .F5J=5H5Y� 89� 09F8=� `=� 8I9HI@
\&I795:bFI@Y� 8=B� CD9F9H5� \0C=9JC8I@
d=;5B=@CFY� 89� $C<5BB� -HF5IGG
:=I@� &5
FPB8I@� 9=	 �5B=9@5� 0@b89G7I	� DF=A
GC@=GHb� 5� H95HFI@I=� B5d=CB5@� 89� CD9F9Hb
\#CB� �57=5BY� `=� 8=F97HCF� ;9B9F5@� 5@
.95HFI@I=� B5d=CB5@� 89� CD9Fb� `=� 65@9H
\)@9;� �5BCJG?=Y� 8=B� �CBGH5Bd5	� 5� 85H
J=5db� 7I79F=HCF� 5F=9=� 0=@>9=� 8=B� CD9F9H5
\0b8IJ5�J9G9@bY�89�&9<5F�

�9� C� A5F9� 8=J9FG=H5H9� 5� :CGH
DFC;F5AI@� CF7<9GHF9=� \�B;9@M[GY	
GDF=>=B=B8�79@9�5:=FA5H9�89�BC=�A5=�GIG�
\�:F=75B�-MAD<CBMY�89�05B�'7�CM	�IB
589JbF5H� ;9B=I� 5@� AIN=7==� 5A9F=75B9	
GH=BG�8=B�J=5db�@5�BIA5=����89�5B=	 8IDb
79� :IG9G9� 79@� 8=BHP=� 75F9� =BHFC8I795
7CFN=@9� `=�=BGHFIA9BH9@9�89�H=D�G=A:CB=7
RB� AIN=75� DCD�� 79@96FI@� J5@G� \05@IF=@9
�IBbF==Y�89�#J5BCJ=7=��\&9=7<H9G��@IHY�89
$C<5BB� -HF5IGG� :=I@� *F=A5� D5FH9� 5

7CB79FHI@I=� 5� A5=� =B7@IG� 79@96F5� H9Ab
8=B� 65B85� GCBCFb� 5� :=@AI@I=� \�����
�CBEI9GH� C:� *5F58=G9Y	 5D5Fd=BPB8
;F97I@I=� 05B;9@=G	 DF97IA� `=� \�CFI@
G7@5J=@CF�9JF9=Y�8=B�\(56I77CY�89�09F8=	
IB89�Y�=J=B5��FACB=9Y `=
5�8CJ98=H�8=B
D@=B�:CFd5�

*5FH95� 5� 8CI5� 5� 5D5Fd=BIH� RB
9L7@IG=J=H5H9� CF7<9GHF9=� Y�B;9@M� GY	� 7I
`5DH9� G97J9Bd9� 89� A5F9� J5F=9H5H9	
5@9G9� =895@� D9BHFI� 5� 9J=89Bd=5
J9FG5H=@=H5H95� 9L79Dd=CB5@b� 5
5BG5A6@I@I=� \'CA9BH� :CF� 'CFF=7CB9Y

898=75H� :=F9`H9� @I=� �BB=C� 'CFF=7CB9	 IB
ACA9BH�,CGG=B=	�8CIb�85BGIF=�GD5B=C@9
89�.9L=8CF	�\&9G�"IAD<F=9G�=B�7CB79FHY	
@9;9B85FI@� \#B� H<9� 'CC8Y� 89� !5F@5B8
�7=B9� DC5H9� I=H5� J9FG=IB95� 8=B� ����� 5
CF7<9GHF9=� @I=� !@9BB� '=@@9F� 8=B� :=@AI@
\-9F9B585� 8=B� 05@95� -C5F9@I=Y��	
6=B97IBCG7IHI@� 7PBH97� 9JF9=9G7� Y"5J5
(5;<=@5Y �7Pd= `H=I� 7b� 9@� G
5� BbG7IH� RB
A=7IdI@� CFb`9@� -58=;CF5� 8=B� �I7CJ=B5	
57IA� 5:@5H� RB� /7F5=B5���  =B5@I@� 5� :CGH
5DCH9CH=7	� 7I� C� \-I=Hb� :C@7@CF=7b
HF58=d=CB5@b� FCAPB95G7bY �IB� H5F5:� G
5
58bI;5H�CF7<9GHF9=�	 7I�7PH9J5�6=G
IF=�`=
HC5Hb�G5@5�RB�D=7=C5F9���@9;PB8 >I8=7=CG	
7I� D5;=B=� 89� A5F9� DCDI@5F=H5H9	
F9D9FHCF=I@� 79@CF� 8CIb� 5BG5A6@IF=� 5@9
@CF	�85F�`=�=BJ=H5d==	�GCd==��=I7@95�5I�F9I`=H
BI� BIA5=� Gb� IAD@9� -HI8=CI@� 89
7CB79FH9� ,58=C� RBHF
C� G95Fb AC<CFPHb	
85F� A5=� 5@9G� 5I� RBG9B=B5H� =B=A=@9
GD97H5HCF=@CF� RBHF
C� D9F=C58b� RB� 75F9
579`H=5� 5I� A5F9� B9JC=9� 89� 6I7IF=5
GI:@9HI@I=	�DCHCD=d=�89�;F=>=�`=�B9G=;IF5Bd5
N=@9=�89�AP=B9���



��./�&#.�.���'/4#��&a � (F���� � #I@=9��� ��

!A?60.9

�>.B6??6:<
9.�"J>;/2>4
'.:1>.  ��)U�)

#A98=5H� 8IDb� 79� )D9F5
�CA=7b� D9BHFI� �CD==� 5� =B5I;IF5H
!Fb8=B5�89�05Fb�X!=I@9`H=Y�7I�8CIb
GD97H57C@9� 9LHF5CF8=B5F9� 

M$=48TA,=,� !,29:7447:=N�ACN5=7
AIN=75@
7CF9;F5:=7� D9� 5F==� 79@96F9
8=B� CD9Fb� `=� CD9F9Hb�� `=� AIG=75@I@
M�:,9,� �34=4U,N �AIN=75� �@�
 @97<H9BA57<9F�	�7I�-H9@5�*CD9G7I
RB�FC@I@�DF=B7=D5@	�7C@97H=JI@�7CB8IG
89� -A5F5B85� )d95BI
�IB95� 5
D@975H� GDF9� !9FA5B=5�� �FH=`H==� 9F5I
=BJ=H5d=�89�CBC5F9�5=�CF;5B=N5HCF=@CF
�C=B5�`=�05G=@9��C@695	�=B=d=5HCF==�`=

CF;5B=N5HCF==�  �-.#0�&/&/#
,)'](�-�� 89� @5� (SFB69F;	� DF=B
 IB85d=5� �I@HIF5@b� ,CAPBC

!9FA5Bb��\,)'�(#A�Y��

*FC;F5AI@� 79@9=� 89
5� 0#
5
98=d==� 5� 89>5� 79@96FI@I=�  9GH=J5@� 5@
FCAPB=@CF	� 8=B� (SFB69F;� `=� BI
BIA5=	� 5� :CGH� IBI@� 89� 9L79Dd=9�
.=AD� 89� 8CIb� N=@9� *=5d5� $57C6G
�$57C6G�*@5N��8=B�79BHFI@�CF5`I@I=�5
:CGH�B9RB7bDbHC5F9�D9BHFI�GIH9@9�89
FCAPB=� 8CFB=7=� Gb� G9� RBHP@B95G7b	
Gb� G9� 8=GHF9N9	� Gb� 85BG9N9	� Gb
5G7I@H9�AIN=7b�FCAPB95G7b�`=�A5=
5@9G� Gb
`=� RBHP@B95G7b� 5FH=`H==
DF9:9F5d=�� '5F95
57HF=db� -H9@5
*CD9G7I	� '=<5=
�CBGH5BH=B9G7I	
-=ACB5� -97F=9F
G5I� ,=7?M� �5B89@
5I� GIGd=BIH
F97=H5@IF=� RB
5A69@9� N=@9� 5@9
 9GH=J5@I@I=	� 75F9
5I� 5@H9FB5H� 7I
DFC;F5A9@9� 89
7PBH979�`=�85BGIF=
DCDI@5F9� GIG

d=BIH9� 89� �BG5A

6@I@�  C@7@CF=7
\ b;bF5`I@Y���CIb
5I� :CGH� ACA9BH9@9� 5FH=GH=79� 79@9
A5=� 5`H9DH5H9� 5@9� 98=d=9=� 8=B� 579GH
5B� W� GD97H57C@9@9� GIGd=BIH9� 89
5FH=`H==� )D9F9=� �CA=79	�RB� :FIBH9�7I
-H9@5� *CD9G7I� W�P$=48TA,=,
!,29:7447:=N `=� P�:,9,� �34=4U,N�
'bGIF5�GI779GI@I=�`=�5�5DF97=9F==�89

75F9� G
5I� 6I7IF5H� 5� :CGH� 85Hb� A5=
RBHP=� 89� GIH9@9� 89� GD97H5HCF=� �@
5A
F9A5F75H� `=� D9� �A=@� �CBH5	
8=F97HCFI@� AIN=75@� 5@� .95HFI@I=� 89
-H5H�8=B�(SFB69F;��75F9�5I�DF9:9F5H
Gb� G9� I=H9� @5� GD97H57C@	� 897PH� Gb
DF=J95G7b� A97=I@� 8=BHF9� !9FA5B=5
`=� �B;@=5� 5:@5H� RB� D@=Bb� 89G:b`IF5F9
RB� 758FI@� ��(�8=B� �:F=75� 89� -I8�
*=5d5� 9F5� DF57H=7� RB7CB>IF5Hb� 89
97F5B9� D9� 75F9� G9� DIH95� IFAbF=
A97=I@�

,97IBC5`H9F95�H5@9BHI@I=�`=
DFC:9G=CB5@=GAI@I=� 5FH=`H=@CF� `=� A5=
5@9G� 5� 75@=Hbd==� GD97H57C@9@CF� 5J95

Gb� J=Bb� @5� :=B5@	� 7PB8� =B=AC`==
CF;5B=N5HCF=��C=B5�`=�05G=@9��C@695
5I�57CF85H�)D9F9=��CA=79�*F9A=I@
\�,�0#--#')Y	� C85Hb� 7I� =BJ=H5d=5
C:=7=5@b�D9BHFI�5�D5FH=7=D5�`=�@5�98=d=5
89�5BI@�J==HCF���7HF=d9=�-H9@5�*CD9G7I
=� G
5� 7CB:9F=H� H=H@I@� 89� 79Hbd95B� 89
CBC5F9�5@�CF5`I@I=�(SFB69F;��

&20<>1A>692�9A6
!.>6.;�"6?@<>

�;.�!.>6. '-��#

�IDb� ��� 89
5B=� 89� 75F=9Fb
5FH=GH=7b� DFC8=;=C5Gb	
7CADCN=HCFI@� '5F=5B
(=GHCF	� @=89F� 5@
:CFA5d=9=� -5JCM	� G9
APB8F9`H9� D9� 8F9DH
7IJPBH� 7I� F97CF8IF=
;F9I� 89� 9;5@5H�� &5
@C7� 89� :FIBH9� G9

G=HI95Nb�79@9�BI�A5=�DId=B�89�������89�5@6IA9�89�5IHCF	
@5�75F9�G9�585I;b�DF9N9Bd9�D9�5@H9�@��5@6IA9�7C@97H=J9�
�PH9J5� 8=B� 7CADCN=d==@9� G5@9	� RBHF9� 75F9� X'I@dIA9G7	
=I6=Hb� A5AbY	� X09B=d=	� DF=J=;<9HC5F95� 7PBHb�Y	
X�CAB=`C5FbY	� X FIBN5� A95� 5@65GHFbY� :=;IF95Nb� D9
DCN=d==� :FIBH5`9� RB� 7@5G5A9BH9@9� 89� DCDI@5F=H5H9� X5@@
H=A9Y� 5@7bHI=H9� 89� 8=J9FG9� DI6@=75d==� �X$IFB5@I@
B5d=CB5@Y�	� DCGHIF=� 89� H9@9J=N=IB9� �.0,�� G5I� 89� F58=C�
�IA�9@�8I79�A5=�89D5FH9�@9;9B85�-5JCM�DF=B�7CB79FH9
RB�d5Fb�`=�D9GH9�<CH5F9	�89�7IFPB8�5�:CGH�=BJ=H5H	�5@bHIF=
89�GCd=5�G5��CF=B5�*5F5G7<=J�(=GHCF��75F9�5�56CF85H�7I
AI@H�GI779G�79@9�8CIb�;9BIF=�AIN=75@9�DFCACJ5H9�89
'5F=5B�(=GHCF�D9�79@9�A5=�F979BH9�8=G7IF=�-5JCM	�DCD

DCDI@5F� `=� DCD
@bIHbF9G7�	� Gb� GIGd=Bb� 7CB79FH9� @5
�<=`=BbI	�RB�,9DI6@=75�'C@8CJ5	�DF97IA�`=�RB�/B;5F=5�
�9� :=975F9�85Hb	� `@5;bF9@9� -5JCM�5I� :CGH�57@5A5H9�@5
G79Bb�89G7<=Gb�89�A==�89�GD97H5HCF=	�G9AB�7b�AIN=75
FCAPB95G7b� 89� 75@=H5H9� G9� 6I7IFb� 89� DF9dI=F9
DF9HIH=B89B=�`=�CF=7PB8�

�"!�"
�('+,�',"'�+�-

�,�%���()�+�-�2'�('#-*�,6�����(%� "



��./�&#.�.���'/4#��&a � (F���� � #I@=9�����

�A;6<>66

(>6A:3A9
0<:=<F6@<>69<>

!65.6 �����&

�5	�DIH9A�JCF6=�89� IB�HF=IA:�5@�7CADCN=HCF=@CF
89� J5@C5F9	� @5� 5795GHb� 5� #2
5� 98=d=9� 5�  9GH=J5@I@I=
X!@5GI@�GD9F5Bd9@CFY�89�@5�.97<=F;<=C@���9�5@H79J5�9GH9
:5DHI@�7b���89�7CD==�`=�58C@9G79Bd=�5I�7PBH5H�7F95d==�89
(=7C@59�%=F7I@9G7I	��IF9@�!=FCJ95BI	�#CB��F=GH=BC=I�G5I
.9A=GHC7@9� *CD5	� 89� D=@8b�� -5I� 7b� 8=B� >IF=I@� 89
GD97=5@=H5H9�5I�:b7IH�D5FH9
A9A6F=� A5F75Bd=� 5=
/�',	� 7IA� 5F� :=� (=7C@59
�5F5;=5� �DF9`98=BH9�	
0=F;=@� *CD9G7I	� �5B
�=A=HF=I� G5I� 7IBCG7IH5
H9LH=9Fb� �5FA9B� �@895
0@58�� )� @=GHb� 5
7CADCN=HCF=@CF� 5@9� 7bFCF
A9@C8==�5I�:CGH�7PBH5H9�89
7CB7IF9Bd=�B9�8b�`=�C�=899
89GDF9� DF9:9F=Bd9@9
5GD=F5Bd=@CF�@5�;@CF=9	�75�`=
5@9� DFC:9GCF=@CF� @CF� �BI� C
85Hb� B9=BGD=F5d=	� RBGb	� RB
7995�79�DF=J9`H9�CDd=IB95
F9D9FHCF=5@b	� RB� F5DCFH� 7I
JPFGH5� 7CAD9H=HCF=@CF��� �`585F	� G
5I� 7PBH5H� D=9G9� 89
'5F79@� �F5;CA=F	� !9CF;9� (5HG=G	� !56F=9@5� -5I7=I7
�=7CB9	� 0=CF9@5�  =@=D	� $C@H� %9F9GH9@M	� �8F=5B� �CL5B	
'=<5=��@9L5B8FI	� �I>CF�'=`7Id=5	� �F=GH=5B��@=J9>	�0=CF9@
!5JF=@b	� (=7C@59� �5F5;=5	� �5B� �=A=HF=I	� '=<5=
�CBGH5BH=B9G7I	� �@5I8=I� �I@9H9	� �CF=B5� �<=F=57	
#C57<=A�*9HF9	��IA=HFI�&IDI	�&5IF9Bd=I��5N5B	�'5F=IG
c9=7I	�"CF=5�'C7I@9G7I	�'5F79@�#CF;5	�0=F;=@�*CD9G7I	
&5IF5� -HC=75	� �CFB9@�  I;5FI	� #CB9@� .I8CF	� "C@C;F5:	
�F=GH=5B�  5IF	� �B8F9=� .I8CF	� !56F=9@� �bFIdb	� '=<5=
.Fb=GH5F=I	� *<C9B=L�� )6G9FJ5d=� J5F=9H5H95� F9D9FHCF=5@b
9LHF5CF8=B5Fb	� 75F9� 5� 5JIH� 8F9DH� 7CF9GDCB89BH� D9
G79Bb� C� A5F9� 8=J9FG=H5H9� F=HA=7b� `=� A9@C8=7b�� �5� 89
C6=79=	� F9J=GH5� BC5GHFb� 5� :CGH� @5� @C7� 89� :FIBH9� RBHF9
D5FH9B9F==� A98=5	� 5`5� RB7PH� GIBH9A� RB� AbGIFb� Gb� Jb
C:9F=A�89H5@==�89�@5�579GH�:9GH=J5@�F9A5F756=@��

�A� 5A=BH=H� 89� D5HFI� 8=BHF9� A9A6F==� >IF=I@I=�
�9=@5@d=� 5I� :CGH� J989H5� 8=B� ,9DI6@=75� 'C@8CJ5	� )@;5
�=C@57I� �75F9� 5� GIGd=BIH� IB� F97=H5@� 5D@5I85H� RB� G95F5
!5@9=�	� �C;85B� �F5;CA=F� �,58=C� ,CAPB=5�	� DFC:�� #CB
*9HF57<9�W�897=�C�7CA=G=9�7CAD9H9BHb	�IB�>IF=I�A=7�`=
7CAD57H	�BI�7IA�G9�RBHPAD@b�RB�5@H9�DbFd=	�=B7@IG=J�@5
'5A5=5	� 7PB8� X>IF5d==Y� GIBH� A5=� BIA9FC`=� 897PH
7CB7IF9Bd==	� RBHF9� 9=� ;bG=B8I
`=� @C7� B95J9B=d=� DFCJ9B=d=
8=B� FPB8I@� DC@=H=7=9B=@CF� G5I� GDCBGCF=@CF�� /B==� 8=BHF9
A9A6F==�>IF=I@I=�5I�57CF85H�DF9A==�GD97=5@9	�7IA�5F�:=���
�F5;CA=F	� 85F� A5=� 5@9G� �5B� �=A=HF=I�� �DF97=5HI@
7CADCN=HCF	�75F9�8IDb�7IA�G9�`H=9�9GH9�CF;5B=N5HCFI@
DIH9FB=7I@I=� :9GH=J5@� X�9F6I@� 89� 5IF� $IB=CFY	� 5
F97CAD9BG5H�7I�DF9A==�GD97=5@9�7=B7=�J5@CF=�5IH9BH=79	

75F9� JCF� IFA5� Gb
GIGd=Bb� F97=H5@IF=� D9
G79B5� 98=d=9=� ��� 5
A5B=:9GHbF==�� �GH9
JCF65� 89� :C5FH9
DFCA=dbHC5F9@9� GC@=G

H9� .9C8CF5� 'IF;
�75F9	� =5Hb	� 5� 7I79F=H
8CIb� 8=GH=B7d==
=ADCFH5BH9�@5�57HI5@5
98=d=9��	� �68IF5A5B
-I<9F	� �B8F995
*CH@C;95	� �@9B5
*9H7I� `=� �B85
!9CF;9G7I�� _=� GCdI@
)@;b=� �=C@57I	
DFC8I7bHCFI@� 05@9B

H=B� �bHFPB57� �DF9`9

8=BH9� 5@� �GC7=5d=9=� AIN=75Bd=@CF	� =BH9FDF9d=@CF	
7CADCN=HCF=@CF	�57HCF=@CF�8=B� ,9D�� 'C@8CJ5�	�5�d=BIH�Gb
DF9A=9N9�C�A=7Idb�H5@9BH5Hb��

!5@5�5�:CGH�IB5�75F9�5�d=BIH�7I�GI:@9HI@�@5�;IFb
BIA9FC`==�GD97H5HCF=	�D9�AbGIF5�9:CFHIF=@CF�RB7IBIB5H9
89� GI779G� 5@9� DF=A5FI@I=� �8F=5B� -H5B� �CA5;=5H� @5
A=7FC:CB	� D9� 8F9DH� 7IJPBH	� D9BHFI� D9F:CFA5Bd5� 89� 5
A9Bd=B9� :9GH=J5@I@� D9� @=B=5� 89� D@IH=F9� RB� 5795GHb
D9F=C58b� 89� 7F=Nb�	� 7CADCN=HCFI@I=� !=;=� ,b8I@9G7I
�8=F97HCF�5FH=GH=7��`=�8=F97HCFI@I=�:9GH=J5@I@I=	� @CF=B�4=GI�
)F;5B=N5HCF==� �*F=AbF=5� `=� �CBG=@=I@� @C75@	� �5G5� 89
7I@HIFb�X���.bB5G9Y��5I�XDF9GbF5HY�GD97H57C@I@�:=B5@�7I
5HF57H=J9�ACA9BH9�7CF9;F5:=79��GIFCF=@9�;9A9B9�89���
5B=� �A5BI9@5� `=� !56F=9@5� �F5;CA=F� �65@9H� 7@5G=7�	
5BG5A6@I@� d=;bB9G7� X,585Y	� 7CB8IG� 89� G7F==HC5F95
�CBGH5Bd5�0@b;95	�`=�79@�HbHbF9G7�X�5BGIY
7CCF8CB5HCF
�CF5@=� �=FG9B�� �ACd=CB5BH� 5� :CGH� A=7FC
F97=H5@I@
HPBbFI@I=�H9BCF��@9L5B8FI
'5F=IG��8F=5B��IB�85F�D9BHFI
:9GH=J5@� 8=B� D5FH95� A5F==� =I6=HC5F9� 89� AIN=7b� '5F=5
*5@58=�	� 7I� D=9G9@9� X#I6=d=
@� D9� 0=9FIY� �.=AC:9=
.F97I69B7C�� �5FA9B� �@895� 0@58	� CF7<9GHF5d=9� �5B
�=A=HF=I�� `=� X�5G5F56=9Y� �(�� �5F5;=5
!F�� 0=9FI��
,9J9@5d==@9�:9GH=J5@I@I=�5I�:CGH�79@9�8CIb�=BH9FDF9H9�75F9
5I� F9I`=H� Gb� 7P`H=;9� 7PH9� 8CIb� 8=GH=B7d==� =ADCFH5BH9�
.9C8CF5� 'IF;	� A=7b� J989Hb� 5� )D9F9=� �CA=79� D9BHFI
�CD==	� �� 5B=	� 8=B� �I7IF9`H=� �5� 7PBH5H� GID9F6
X*9G7bFI`I@Y�89�&���5N5B�	�5�:CGH�F97CAD9BG5Hb�`=�7I
DF9GH=;=CGI@�*F9A=I�-D97=5@�5@� 9GH=J5@I@I=��&5�FPB8I@�9=	
05B9GG5� �5FC@=B9� �I@95:b	� ��� 5B=	� �CBGH5Bd5	� 5
8C6PB8=H� `=� *F9A=I@� D9BHFI� -<CK� 57CF85H� 89� F9J=GH5
X�7HI5@=H5H95� 'IN=75@bY	� 85HCF=Hb� 9JC@Id=9=� 9@9;5BH9� �5
:b7IH� 85BG� AC89FB� `=� 9GH9� 75AD=C5Bb� 89� 59FC6=7�� `=
AC8I@I=� RB� 75F9� 5� `H=IH� 5GC7=9N9� 79@CF� 8CIb� 7PBH979
F9A5F756=@9� =A5;=B=� 7CF9;F5:=79� �85BG� GDCFH=J� `=
59FC6=7��� �<=5F� 857b� B
5� =BHF5H� RB� D5@A5F9G� �5I� :CGH
AI@d=� RB� 5795GHb� G=HI5d=9	� RB� 7=I85� 9JC@Id=9=� 6IB9�� 5
=ADF9G=CB5H�DF=B�;F5d=9�`=�`5FA�A=7Id5�89���5B=�#C@5B85
,b=@95BI	�8=B��I7IF9`H=	�:==7b�5�7CADCB9BHI@I=�:CFA5d=9=
.C8CACB8C	� 05@9F� ,b=@95BI� �5`7<=5������ �5� 5� :b7IH
D5FH9�8=B�X89@9;5d=5Y�89�BI�A5=�DId=B�89� ��7CB7IF9Bd=
8=B� �5D=H5@b�89D@5G5Hb�5=7=�89�GCDF5B5�&5J=B=5� �I>CF	
7CB8I7bHC5F95� 79F7I@I=� AIN=75@� X�CD==� H5@9BH5d=Y�� (I
`H=A�7Pd=�8=BHF9�9=�5I�FbA5G�RB�=9F5F<=5� :=B5@b� �5I� :CGH
89GHI@9� CA=G=IB=�	� =ADCFH5BH� 9GH9� 7b� G
5I� DF9N9BH5H
6=B9�� .FC:9I@� 5� :CGH� 57CF85H� #I@=5B9=� *I`7<=@b	� ��� 5B=	

��'�++����*(%"'���-%���6
5"���'+�,(�*�%��+�%�

��(�(*���-* 



��./�&#.�.���'/4#��&a � (F���� � #I@=9��� ��

�A;6<>66�R6����61<966
'5B;5@=5��79@�A5=�A5F9�DIB7H5>�@5
79@9� �� ;FID9� 89� JPFGHb�	� 85F� 9@
DIH95� :=� 7I79F=H� @5� :9@� 89� 6=B9� 89
CF=75F9� 8=BHF9� H5@9BH5d==� @5IF95d=�
�C8FId5� �5F5F=I	� �F=GH=5B� !C5=9	
�=5B75� (=db	� &5J=B=5� #CB=db	� �@=B5
�F5;CA=F	� �@9B5�*bIB9G7I	� �=5B5
'=<5@5`7I� �`=�95�7I�7PH9J5�DF9A==
GD97=5@9� @5� 57H=J�	� �8I5F8� *=BH=@9=	
�8F=5B5� !5JF=@b	� �B8F995
*@CHC;95	� _H9:5B=5� �<9G5F� �79
H9AD9F5A9BH�D9BHFI�:9H=d5�89���5B=
89� @5� 5;9Bd=5� X%5C�  5G<=CBY��	

�B8F9=� -HC=7<=B	� '=<5=� �F=GH95	
�@5I8=I� �b@Idb	� (=7C@9H5� �=C65BI	
8I9HI@� �B8F995� �C6C7
�F=GH=5B
!<9CF;<=db� �IB� G=B79F� 6F5JC
7CD==@CF� 8=B� 7CA�� #B89D9B89Bd5��	
#C@5B85� /@A9d95BI	� �B75
'IBH95BI	� �68IF5A5B� -I<9F	
B9A5=JCF6=B8� 89� 79@9� 8CIb
5A=BH=H9�A5=�GIG	�'IF;�`=��I@95:b�
&5� IFA5� IFA9=� DF9A==@9� HF97	
H5@9BHI@� FbAPB9	� HCd=� 579`H=5
HF96I=9�Gb�AIB795G7b�AI@H�D9BHFI
5� 5>IB;9� @5� D9F:CFA5Bd9@9� =8C@=@CF

D9� 75F9� BI� C� 85Hb� =
5I� =A=H5H� D9
G79Bb���I� :CGH�BI�A5=�DId=B�89���
@5IF95d=� 8=B� >I8�� �CBGH5Bd5
�:9@=7=HbF=�DFC:9GCF=@CF�@CF	�RBHF9�75F9
!=;=� ,b8I@9G7I� `=� 7IBCG7IH5
=BH9FDF9Hb� '5F=B5� -7IDF5��� `=�8C5F
�� 8=B� 5@H9� NCB9� 5@9� dbF==
DC5H9� 7b
HCHI`=�DFC79BHI@�57CF85H�@C75@B=7=@CF
HF96I=9� Gb� A5=� G758b	� 5@HA=BH9F=
:9GH=J5@I@� R`=� J5� D=9F89� 8=B
7F98=6=@=H5H9�

 <0A9��9.�'.;
&2:<�7A;6<>

'5F=5� �Fb7=IB� W� C� :9H=db� H5@9BH5Hb	� IB
BIA9� 89� F9d=BIH	� C� JC79� 89� 5IF	� 75F9� 5� :CGH
RB7IBIB5Hb� 7I� 5IF� @5� BIA9FC5G9� :9GH=J5@IF=
B5d=CB5@9� `=� =BH9FB5d=CB5@9� `=� 75F9� =
5� 5HF5G
7CAD5F5d==�7I��Q@=B9��=CB��

*5@A5F9GI@� =ADF9G=CB5BH� 5@� A=7Id9=
-<=F@9M� .9AD@9� 5� ,CAPB=9=� G
5� RA6C;bd=H� 7I� C
BCIb� 8=GH=B7d=9	� '5F=5� RBHCF7PB8I
G9� 575Gb� 7I
6FCBNI@� DF=A9=� 98=d==� 5� :9GH=J5@I@I=� -5B� ,9AC
$IB=CF	�D9�75F9�@
5�C6d=BIH�RB�IFA5�IB9=�7CAD9H=d==
7I� ��� 89� 7CD==� 8=B� RBHF95;5� �IFCDb�� '5F9@9

DF9A=I�5�FbA5G�RB�#H5@=5	�85F�GC@=GH5�BC5GHFb�5�7I79F=H
89:=B=H=J� =B=A=@9� 79@CF� 5:@5d=� RB� G5@b	� DF=B� DF9GH5d=5� 9=
JC75@b�=AD9756=@b�`=�G=B79F=H5H95�89N5FA5BHb�D9�75F9
5� A5B=:9GH5H
C� D9� G79Bb�� '5F=5� 5� :CGH� G=B;IF5
DF9A=5BHb�89�BIA5=� �� 5B=	�C7ID5Bd==�DF=A9@CF�8CIb

@C7IF=� 5JPB8� ��
��� 5B=�� )
F95@=N5F9� 56GC@IH� F9A5F756=@b
8IDb� 79� 5:@bA� 7b� 57IA� �� 5B=
A=7Id5� =BH9FDF9Hb� 56=5� R`=� :b795
896IHI@� @5� �GHF585� �CD==@CF� 89� @5
�5G5� 89� �I@HIFb� 5� -=B8=75H9@CF
8=B�!5@5d=�� �IDb�HF9=�5B=�`=� ���89
D5FH=7=DbF=� @5� :9GH=J5@IF=	� 95� G9
RBHC5F79� 89� @5� -5B� ,9AC� 7I
6FCBNI@��

'5F=5� �Fb7=IB� 9GH9� :bFb
RB8C=5@b�IB5�8=BHF9�J==HC5F9@9�A5F=
JC7=�5@9�,CAPB=9=V

�.;629  )"�)

�;0.��.16A
L!<>2�!<>2M

�IDb� C
G7IFHb� D5INb	� �B75
�58=I�F9J=B9�RB�DF=A
D@5BI@� =B8IGHF=9=
AIN=75@9�7I�IB�BCI
G=B;@9�� X'CF9� �
'CF9Y	� @5BG5H
RADF9IBb� 7I
'98=5*FC� 'IG=7�
�PBH97I@� 7CADIG
89�#CBId� ,58I� �5?5
$C<B� *INN@9�� 9GH9� C� D=9Gb� 85B79� 7I� IB
GCIB8�9LHF9A�89�57HI5@�`=� IB�695H�D9F:97H
D9BHFI�7@I6�

X�A� 7bIH5H� IB� 5B� C� D=9Gb� 75F9� Gb
Ab� 7CBJ=B;b� `=� =5Hb� 7b� 5A� ;bG=H
C�� *=9G5
RA=� 75F57H9F=N95Nb� GH=@I@� `=� 9GH9� RB
7CB7CF85Bdb�7I�H9B8=Bd9@9�57HI5@9�`=�B=J9@I@
AIN=75@�@5�75F9�5A�5>IBG���A�@I7F5H�@5�A5=
AI@H9�A9@C8==�`=�8=B�D9GH9����89�D=9G9�89�@5
8=:9F=d=� 7CADCN=HCF=� 5A� 5@9G
C� D9� 5795GH5�
'=
5� D@b7IH� 8=B� DF=A5	� 5F9� IB� GCIB8� BCI	
:F9G<�`=�:C5FH9�CDH=A=GHY	�DCJ9GH9`H9��B75�

�.; ���&����

�<9<4>.3�
"C@C;F5:�RBHPAD=Bb�J5F5�7I�IB�BCI�J=89C7@=D��8IDb�79�5

5>IBG�IB5�8=BHF9�79@9�A5=�8=:IN5H9�D=9G9�5@9�DF=AbJ9F==	�\ 9F=7=F9
RB�85FY�5F9�57IA�`=�J5F=5BH5�J=89C�

(CI@�G=B;@9�"C@C;F5:�5�:CGH�@5BG5H�D9���A5FH=9�8F9DH�758CI
89� AbFd=`CF� D9BHFI� HC5H9� 8C5AB9@9� `=� 8CAB=`C5F9@9	� =5F� D9� �
A5FH=9� 5� 5>IBG� RB� HCDI@� DF9:9F=Bd9@CF� 5G7I@HbHCF=@CF�� �@=DI@
7PBH97I@I=�9GH9�C�DFC8I7d=9�75F9�5�DF9GIDIG�:=@AbF=�D9�D5F7IFGI@
79@CF� 8CIb� 7CB79FH9� 89� 5BI@� 579GH5� 89� �F5;C69H9� 89� @5� -5@5

*5@5HI@I=� `=� IB
ACBH5>� 79� 5
8IF5H� A5=� 6=B9
89� 8CIb
GbDHbAPB=��

\ � A
JFIH� Gb� :=9� C
D=9Gb� J=9	
HCB=7b� `=
7F989A� 7b� 5A
F9I`=H� Gb
F958I79A�79J5
8=BHF
IB� 5BIA9
CDH=A=GA�75F9�5

75F57H9F=N5H�AIN=75�"C@C;F5:	�=B8=:9F9BH�89�D9F=C58bY��'CA9BH5B
:CFA5d=5�@I7F95Nb�@5�IB�BCI�5@6IA�D9�75F9�J5�:=�=B7@IG�`=�\ 9F=7=F9
RB�85FY��

�./6 !�(��



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

!A?60�5.99
(2.@>A9�12�&2B6?@T
O�<;?@.;@6;�(T;.?2M

$>2:62>T
2?@6B.9T�9.
�>T16;.

O��&S'(&S)M

#.;. ��#&��'�)

-D97H57C@I@�=BH=HI@5H�GI;9GH=J
\0�,�� (/
#� ��� #�,(�Y� 5� 5JIH� @5
RB79DIH�89�=I@=9�IB5�8=BHF9�79@9�A5=
5`H9DH5H9� DF9A=9F9� C:=7=5@9� @5

!Fb8=B5� 89� 05Fb� \"�,a-.,a/Y� 5
.95HFI@I=� 89� ,9J=GHb� \�CBGH5BH=B
.bB5G9Y�� /B� GD97H57C@� 9GH=J5@
7CB79DIH� GD97=5@� 89� A59GHFI@� �=dI
 b@H=7=B95BI�D9BHFI�C�J5Fb�:=9F6=BH9	
D9BHFI�GD97H5HCF==�89�HC5H9�JPFGH9@9	
D9BHFI�6I7IF9`H9B=�`=�BI�BIA5=���

�b�\0�,��(/
#����#�,(�Y	
5795GH5� 9GH9� `=� DbF9F95� F9DIH5HI@I=
`=�B9C6CG=HI@I=�F9;=NCF�75F9	�DPBb�5
:=�\A9H9CFC@C;I@�89�G9FJ=7=IY�5�DF=A=H
`=� HF5BGA=H9� A5=� 89D5FH9� =B:CFA5d=5
7b	�7=HbA�PH9�,.0,>?T�>?,24@90�A:=�14
D@C=� HCF9Bd=5@9.@� A0/0?0��HIB9H9� `=

:I@;9F9 .@� 8:809?0
>09E,U4:9,70� /0� -,70?
S4� :� ;F=B8=Bb /0
807:/44�49?0=;=0?,?0�/0
17:,=0,�.0,�A0>?4?T� ,
>:74S?47:=� '0,?=@7@4� /0
%0A4>?TN�

�`5� 7b	� :=9
D@C5=9	� :=9� GC5F9	� H=AD
89� A5=� 6=B9� 89� 8CIb
CF9	� DI6@=7I@� HF96I=9
8C5F�Gb�FP8b	�Gb�7PBH9
`=� Gb� 85BG9N9� HC5Hb
@IB5� =I@=9�� �I
�@9L5B8FI� �F`=B9@	
(59� &bNbF9G7I� `=
05G=@9� 'IF5FI	
�@9L5B8FI� &I@9G7I	
�F=GH=B5� -H5A5H9	
05@9BH=B5�  bHI� G5I

� 8 F = 5 B
�B57<9� `=� 7I
�5@9HI@� .95

HFI@I=� 89
,9J=GHb� 7CB

8IG� 89
7CF9;F5:I@��CFB9@�*CDCJ=7=��

\0�,�� (/
#� ��
#�,(�Y� 9GH9� IB� DF9H9LH
AIN=75@
IACF=GH=7� 89� (59
&bNbF9G7I	� 05G=@9� 'IF5FI	
 @CF=B� *9HF9G7I� `=� �IF9@
-HCF=B� `=� (59� �CGA9G7I�
' C A 9 B H 9 @ 9
89� IACF	
F9DF=N9@9� 89
85BG�`=�F97=H5

@IF=@9� GC@=`H=@CF
�8F=5B� �B5

7<9	� '=F9@5
� C I F 9 5 B I 	
�@=B� !<9CF

;<=`5B� `=
�5B=9@5� �F=G

H95�G9�GI7798

RBHF
IB� F=HA� 5@9FH	� =5F
GI779GI@� 9GH9� HCH5@�
�=F97HCFI@� .95HFI@I=	
A5F9@9� 57HCF� �@9L5B

8FI� �F`=B9@	� 5F9� `=� IB
ACA9BH� AIN=75@
GD97=5@� RB� 579GH
GD97H57C@� W� =BH9F

DF9H5F95� D=9G9=� \"5=� 

"I=Y	� D9� AIN=75� `=
H9LHI@� @I=� #@=9� !=@69FH
��F5N=@=5��

.95HFI@� 89

,9J=GHb� \�CBGH5BH=B� .bB5G9Y� 5
F9J9B=H� D9� �5@95� 0=7HCF=9=	� @5� -5@5
-�0)3� �7I� *F9A=9F5� \,�0#-.�
,�0#-.�&),Y� 75F9� 5� 5JIH� @C7� RB
@IB5� A5=�� `=� IB89� G9� >C57b� HC5H9
GD97H57C@9@9�-H5;=IB==����


%�/�'�*-�
*5"'�%


�*"�'��'��!�



����./�&#.�.���'/4#��&a � (F���� � #I@=9���

*212@2

!.>6;.�*<60.��
61<9�9.��56R6;TA

!.>6A? ���&!�"

*CDI@5F=H5H95� IF=5`b�89�75F9�G9�6I7IFb� '5F=B5
0C=75�RB�,9DI6@=75�'C@8CJ5�5�:CGH�F97CB:=FA5Hb�GHFb@I7=H
89�7IFPB8���GH:9@	�J989H5�BC5GHFb	�89�8CIb�CF=�@5IF95Hb

5� DF9A==@CF� X��� '�� X	� 5� :CGH� =BJ=H5Hb� @5� DCGHI@� 89
H9@9J=N=IB9� 'C@8CJ5� �	� @5� DCDI@5F5� 9A=G=IB9� X�IBb
8=A=B95d5	� 'C@

8CJ5�Y	� 75F9� RB
IFA5� GI779GI@I=
9LHF5CF8=B5F�5� :CGH
F9@I5Hb�89���CF=��^B
758FI@� 9A=G=IB==
5FH=GH5�5�=BH9FDF9H5H
7CADCN=d==@9�DFCDF==
X�I7IF9`H=I@� 9
A=7I@� *5F=GY	� X_=
5:5Fb�D@CIb	�D@CIbY
�589JbF5H� =AB� @5
�<=`=BbI	�HF97bHCF==
C�CDF95I�D9�GHF58b
D9BHFI� 5
=� :F98CB5
F9:F9BI@��	� X�D5F

H5A9BH� ��Y�
�D5F=d=9=� @5
H9@9J=N=IB9� =� G
5I
58bI;5H� HF9=
=BH9FJ=IF=� @5� 79@9
A5=� =ADCFH5BH9
DCGHIF=� 89� F58=C	
DF97IA� `=� IB� 5AD@I� =BH9FJ=I	� 7I� 7CD9FHb	� @5� IB5� 8=B
F9J=GH9@9� 89� A5F9� H=F5>�� (
5I� C7C@=H
C	� :=F9`H9	� B=7=
=ADF9G5F==	� RB� @IB5� G9DH9A6F=9� IFAPB8� Gb� GIGd=Bb� IB
7CB79FH� 9LHF5CF8=B5F� D9� G79B5� 79@9=� A5=� A5F=� Gb@=� 89
GD97H57C@9�8=B��<=`=BbI�

'6?@2:�R6
�2=2052�!<12

�IDb� �� 5B=� 89� @5� 7CB79FHI@
GIGd=BIH� RB� 89G7<=89F95� 79@CF� 89� @5
�9D97<9� 'C89	� -#-.�'� @5BG95Nb
79@� A5=� BCI� G=B;@9� 5@� HFID9=� W� IB
F9A5?9� 8IDb� D=9G5� *9CD@9� �F9
*9CD@9� 5� ;FIDI@I=� �9D97<9� 'C89�
�9`=� BI� 9GH9� DF=AI@� 7CJ9F� 8=B
F9D9FHCF=I@� -#-.�'	� *9CD@9� �F9
*9CD@9�9GH9�DF=AI@�D9�75F9�HFID5�5
<CHbFPH� Gb
@� @5BG9N9� 75� G=B;@9�
�795GHb� J5F=5BHb� 5� D=9G9=� 5� :CGH
F95@=N5Hb� 89� �C;85B� *CDC=5;� RB
7C@56CF5F9� 7I� -#-.�'	� =5F� JC795
:9A=B=Bb�5D5Fd=B9�GCd=9=�@I=� �C;85B	
�A5	� 75F9� G9� 5:@b� @5� DF=A5
7C@56CF5F9�7I�HFID5�

^B� 79=� N979� 5B=� 89� 75F=9Fb
-#-.�'� `=
5� 7CBGC@=85H� DCN=d=5� 89
795� A5=� 6IBb� HFIDb� 89� G<CK� 8=B
,CAPB=5�� -9H
ID
I@� IB=7	� 9:97H9@9
GD97=5@9�`=�9B9F;=5�89;5>5Hb�89�79=��

D9F7Id=CB=`H=�5I�:b7IH�75�HFID5�Gb�:=9
GC@=7=H5Hb� RB� 79@9� A5=� =ADCFH5BH9
7CB79FH9� `=� :9GH=J5@IF=	� 5HPH� D9� D@5B
B5d=CB5@	�7PH�`=�=BH9FB5d=CB5@�

-b� BI� I=HbA� 7b� -#-.�'� 5
=B=d=5H� IB�HIFB9I�89� ��CF5`9�=BH=HI@5H

G�))&� ��)� .)/,	� 75F9� G
5
89G:b`IF5H� RB� @=799� `=� :57I@Hbd=	� RB
75F9	�D9�@PB;b�AIN=7b� `=�G<CK	�G
5
DIG�5779BH�D9�F97=7@5F95�DFC8IG9@CF
9@97HF=79�`=�9@97HFCB=79��

�.; ���&���

4'�+,-�"(�%������(%�(.���



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

#.?=2V6

�>60��9.=@<;�R6
'@2B2�+6;C<<1

�( �,!�*�%".�
&<D.;. �S��'�)

-9� RBHPAD@b� HCH� A5=� 89G� 75� �I7IF9`H=I@� Gb
;bN8I=5G7b� 9J9B=A9BH9� AIN=75@9� 89� A5F9� 75@=6FI�
�IDb�9LHF5CF8=B5FI@�7CB79FH�5@�79@CF�89�@5������	�8=B
���A5=	�5HACG:9F5�G
5�A5=�@=B=`H=H�D9�F=HAIF=�89�6@I9G

FC7?	�5@bHIF=�89��F=7��@5DHCB�`=�-H9J9�1=BKCC8	�D9BHFI
75� 5DC=� 75D=H5@5� Gb� :=9� \N;I8I=HbY	� D9� ��� =IB=9	� 89
7<=H5F9@9�\6b=9d=@CF�Fb=�8=B��CGHCBY	�7IA�GIBH�BIA=d=�79=

89� @5��9FCGA=H<�� *9BHFI� =I6=HCF==� ;9BI@I=� G9� 5BIBdb� C
J5Fb� =B79B8=5Fb�� ^B� 758FI@� \.I6CF;� !F99B�  9GH
DF9G9BH98� 6M� -CB=GD<9F9�  9GH=J5@Y	� 89G:b`IF5H� RB
D9F=C585� ��
��� =IB=9	� @5� ,CA9LDC	� 5I� 7CB79FH5H�
'9H5@@=75	� ,5AAGH9=B	� -@5M9F	� '9;589H<� �� �BHF5L	
�@=79�=B��<5=BG	�-HCB9�-CIF	�'5BCK5F�`=�0C@695H�

^BHF9�579`H=� ;=;5Bd=�5=�AIN=7==�FC7?	�C�DF9N9Bdb
89CG96=Hb�5�:CGH�795�5�;=;5Bd=@CF�6@I9G
I@I=��^B�N=I5�89
���=IB=9	�D9�-H58=CBI@�.=B9F9HI@I=�X#C@5B85��5@`
-CH9FY	
D9GH9����89�C5A9B=�G
5I�58IB5H�7I�A=7�7I�A5F9
D9BHFI�5
=�5G7I@H5	�DF9d�89�8CIb�CF9	�D9��F=7��@5DHCB�`=
-H9J9� 1=BKCC8�� �=GH=BG� 7I� ��� DF9A==� !F5AAM	� IB
DF9A=I��AAM	�G=B;IFI@�5FH=GH�=B7@IG�89�HF9=�CF=�RB�\,C7?
5B8�,C@@�"5@@�C:�  5A9Y	�D9�@C7I@�D5HFI�RB�HCDI@�\�9@CF
A5=�6IB=���89�7<=H5F=`H=�5=�HIHIFCF�H=ADIF=@CFY�F95@=N5H
89� F9J=GH5� ,C@@=B;� -HCB9	� �F=7� �@5DHCB� 5� RB7PBH5H
DI6@=7I@� 5@bHIF=� 89� -H9J9� 1=BKCC8	� :CGHI@� 7C@9;� 8=B
HFID5�\�@=B8� 5=H<Y	�IBI@�8=BHF9�DF=A9@9�GID9F;FIDIF=�8=B
=GHFCF=5�FC7?
I@I=�

�9`=�5I�:CGH�DId=B�7CAIB=75H=J=	�58F9GPB8�8C5F
IB�G=AD@I�\"9@@CY	�RB�89G7<=89F9	�`=�IB9CF=�\.<5B?�MCIY	

GD97H5HCF==� 5I� FbGD@bH=H� :=975F9� A9@C8=9� 7I� FCDCH9� 89
5D@5IN9�� �9=� 8C=� 5I� RADbFd=H� RB� AC8� 9;5@� @IA=B5
F9:@97HC5F9@CF	� 85F� J989H5� =B7CBH9GH56=@b� 5� G9F==� 5� :CGH
�F=7��@5DHCB�

�PH9J5�8=B�ACA9BH9@9�89�J=FHICN=H5H9�5@9�79@CF
8C=� 5FH=`H=� 5I� :CGH� \0CC8CC� �<=@9Y� �5� @I=� $=A=� "9B8F=L�
75F9� @
5� 5JIH� 75� DFCH5;CB=GH� D9� -H9J9� 1=BKCC8	� @5
CF;b	� `=� \�F=:H=B[� �@I9GY	� 7<=H5F5� G9A=
57IGH=7b� 5� @I=
�@5DHCB� 58I7PB8� DI6@=7I@� RB� 9LH5N�� *F=A9@9� 57CF8IF=
5@9�D=9G9=�\&5M@5Y�5I�F=8=75H�RBHF9;�GH58=CBI@�RB�D=7=C5F9	
F9:F9BI@� :==B8� :F98CB5H� 89� A==� 89� C5A9B=�� �CJ9F
I@
A9@C8=9=� @I=� $$� �5@9	� \�C75=B9Y	� 5� :CGH	� 7I� G=;IF5Bdb	
\JPF:I@Y�7CB79FHI@I=	�DI6@=7I@�5D@5I8PB8�:F9B9H=7�A=BIH9
RB�`=F�

�=B�Db75H9	�RB�DFC;F5A�BI�5I�:CGH�=B7@IG9�<=H

IF=@9�\.95FG�=B�"95J9BY�`=�\1CB89F:I@�HCB=;<HY	�D9�75F9
@9�5`H9DH5A�8IDb�:=975F9�A9@C8=9�

�@bHIF=� 89� �F=7� �@5DHCB� `=� -H9J9� 1=BKCC8� 5I
IF75H� D9� G79Bb�� '=7<9@@9� $C<B� `=� -<5FCB
1<=H9
657?=B;� JC75@G	� �<F=G� -H5=BHCB
7@5D9	
1=@@=9�199?G
65G�`=�-H9J9�!588
D9F7Id=9�

�� :CGH� IB� 7CB79FH� 89� N=@9� A5F=	� =5F
JCF69@9� GIBH� =BGI:=7=9BH9� D9BHFI� 5� 89G7F=9
5HACG:9F5�`=�6I7IF=5�A==@CF�89�:5B=��*C5H9�7b
5FH=`H==� BC`HF=� 5F� HF96I=� Gb� DF=J95G7b� A5=� 89G
D9GH9� ;F5B=d9� @5� 589JbF5H5� AIN=7b� `=� Gb� =5
5A=BH9�79�RBG95ABb�5FH5�`=�F9GD97HI@�:5db�89
DI6@=7���9`=�79=�8C=�=BH9FDF9d=�BI�G9�A5=�5:@b�@5
DF=A5� H=B9F9d9	� DF9GH5d=5� @CF� 5FH=GH=7b� 5� :CGH
9L9AD@5Fb	�F9I`=B8�Gb�9ACd=CB9N9�7I�:=975F9
J9FG	� 79=� DF9N9Bd=� HFb=B8� @5� A5L=A� :=975F9
7PBH97�� \�@5DHCB� =G� !C8Y� GDIB95I� 9B;@9N==	
9L5;9F5H	� 85F� 589JbF5H	� F5DCFHPB8I
B9� 8C5F
@5�8=A9BG=IB95�AIN=75@b��/B�N9I�5@�7<=H5F9=	
5@�6@I9G
I@I=	�5@�FC7?
I@I=	�IB�5FH=GH�89GbJPF`=H
75F9�B9
5�7I79F=H�D9�HCd=�



�A0A>62�0<920@6BT
!.>6A? ���&!�"

^B� JF9AIF=@9� HCH� A5=� ;F9@9� D9� 75F9� @9� HFb=A	
RB89CG96=�D9BHFI�7I@HIFb	�9GH9�IB�589JbF5H�A=F57C@�Gb
7CBGH5d=�7b�A5=�9L=GHb�C5A9B=�`=�F9IB=IB=�DI6@=79�IB89
5795GHb� 7F=Nb
�75F9� 9GH9� A5=
AI@H� IB5� 5
=B=d=5H=J9@CF	� 5
DFC=97H9@CF� J=5

6=@9�� BI� B9� A5=
9GH9� 5FIB75Hb
CGH9BH5H=J� RB� :5db	
7I� C:H5HIF=@9� 89
F=;C5F9� -IH9� 89
DF=A5F=� 8=B
RBHF95;5� d5Fb� G
5I
F9IB=H�75�89�C6=79=
GI6� GH=B85F8I@
� G C 7 = 5 d = 9 =
7CAIB9@CF� 8=B
,CAPB=5 ���),�	
@5� �8IB5F95

;9B9F5@b�5BI5@b	�RBHF
C�89ACBGHF5d=9�89�:CFdb�7C@97H=Jb�
'9F=HI@�F9J=B9�DF9`98=BH9@I=�5GC7=5d=9=	��A=@��Fb;<=7=	�`=
J=79DF9`98=BH9@I=�'5F=5B5�!P>I	�75F9�5I�5D9@5H�8=B�BCI
@5�9LD9F=A9BH5HI@�=ADF9G5F�#CB9@�*9HF9	�75F9�5�F9I`=H�Gb
B9�DFCDIBb�C�8=GHF=6Id=9�5FH=GH=7b�89�9L79Dd=9	�5@bHIFPB8
5BG5A6@IF=� 5@9� 7CAIB9@CF� D5FH=7=D5BH9� `=� 5FH=`H=
DFC:9G=CB=`H=�89�DF=Ab�APBb�� �=B�DF=A5�75H9;CF=9� :57
D5FH9� \�FPI@9dI@� �IBbF==Y� 8=B� 7CA� !Fb8=`H95	� >I8�

�b@bF5`= W� � 89� 5B=
J97<=A9	�� 89�A9A6F=�8=B��
;9B9F5d==� 
 `=� \09GH=HCF==
�B=BC5G9=Y� 8=B� 7CA�
�B=BC5G5	� >I8� �PA6CJ=d5 

���5B=�J97<=A9	�7I�C�GI=Hb�89
85BGIF=	� \�b@I`I@Y� `=� GC@=GH5
JC75@b�#CB9@5�*@5J=9� �I�:CGH
89� :5DH	� @5� <CH9@� ,=B	� 8CIb
G9F=� :9GH=J9	� RB� DF=A5
DFC;F5AI@� AIN=75@� :==B8
GIGd=BIH� RB� HCH5@=H5H9� 89
5DF97=5H5�:CFA5d=9��@9G=G	�7I
�@=B5�`=� ,CA9C�(9;C=5Gb RB
A5F9� :CFAb� ^B� 795� 89
5
8CI5	� D9� @PB;b� �@9G=G� 5I
C7ID5H�F=B;I@	�75�@5�IB�A5F9
:9GH=J5@	�#CBId��C@bB9G7I	�#@=9
_H9:5B �H5@9BH5HI@� DF=A5F� 89

����./�&#.�.���'/4#��&a � (F���� � #I@=9���

'T>/T@<.>2

@5�&IB75J=d5	�>I8� .I@795�	��B8F995��b@5B�`=
*9HF=`CF� ,I;9	� D@IG� 85BG5HC5F9@9� @CF	
J9H9F5BI@� (=7C@59� -56bI �:CGH� DF=A5F� RB
'5F5AIF9`�	� �A=@=5� !<=B9G7I	� '=F9@5
�CIF95BI	� '5F=IG� �=DF=5B� *CD	� '=F9@5
*9HF95B�`=�:CFA5d=5�G5�6bBbd95Bb	�7CB8IGb
89� \;9B9F5@I@Y�  @CF=B� #CB5`	� �@9B5� *b8IF9	
�B8F585� .C5Hb�@IA95�5�7PBH5H�`=�5�85BG5H	
G9AB� 7b� DF=A5F==� 89GHC=B=7=� `H=I� Gb� :57b
I=H5Hb� 7F=N5� RB� 7CAIB9@9� D9� 75F9� @9
DbGHCF9G7�


%�+"+

�('-7�(%6'�+�-



�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

Q@6>6

�9.?5
�� $.A9.�'296;4 897@5F5�RB�DF95>A5�GbF6bHCF=@CF

D5G75@9��X'=
5A�8CF=H� :C5FH9�AI@H�75	�89� *5`H9	�Gb�Jb
DCH� C:9F=� IB
5@6IA�89�GI:@9H	
IB� 5@6IA� 89
�PBH979� -:=BH9
`=� 89� *F=79GB9�
&
5A�RBF9;=GHF5H	
C� D5FH9	� 89
5
@IB;I@� H=ADI@I=	
7I� 5>IHCFI@� @I=
�b@=B� #CB79	
`= 5A�F9I`=H�Gb�R@
89:=B=H=J9N� 7I
5>IHCFI@� @I=
-9F;=I� .I<IH=I	
75F9�5�AIB7=H�7I
HCH� GI:@9HI@
D9BHFI� 5
@
H9FA=B5� `=
D9BHFI� 5� :=
8=GDCB=6=@� RB

-bDHbAPB5� -:PBHb�Y� �@6IAI@� 9GH9 8=GDCB=6=@� 57IA
;F5HI=H� RB� :CFA5H� 8=;=H5@� `=� R@� DIH9d=� 89G7bF75� 89� D9
KKK�D5I@5G9@=B;�FC�� CHC�7F98=HG��,58I��I7IF5

�� �;;.:.>6��.;0? 	�H=AD�89�8CIb�GbDHbAPB=	�5
GIGd=BIH���GD97H57C@9�RB�.CFCBHC�̀ =��5@;5FM�M%0;0=?:=4@7
80@�.:9U490�@9� ,8,72,8� /0�209@=4� �/0�7,� :;0=0?T�7,
;:;��S4�,�=0@S4?�>T�;@9T�H9�84S.,=0�?:,?,�>,7,���8�>48U4?
-@.@=4,� /49�>@170?0�7:=��4,=� ;09?=@�@9� ,=?4>?� ,.0>?�7@.=@
H9>0,89T� ?:?@7� ���9=� 5DFC5D9� �� 89� GD97H5HCF=� 8=B
DF=AI@� DCD5G� 5@
HIFB9I@I=� 75B5

8=5B� ��>.;13<>@�
G
5I�6I7IF5H�`=�89
DF9N9Bd5� :CFA5d=9=
�A;4.>E. �5@bHIF=
89� 75F9��BB5A5F=
`=
5� F95A=BH=H� 89
896IHIF=@9� X:C@7@C

F=GH=79Y�5@9�75F=9F9=
9=��� &5� 79@� 89� 5@
8C=@95� GD97H57C@
�+6;1?<>��� RB
DI6@=7� �G9�5:@5I� `=
@C7I=HCF=� 8=B
RBJ97=B5H5� A9HFC

DC@b� 5A9F=75Bb
�9HFC=H��

�� '.>:.9292� &206 	� 58=7b� 4C@H5B� �B8F5`	� �A=@
0=7=I	� !56F=9@� �Fb;5B	� '=F795� &5GN@C� "CFJ5H<� `=� �5B
!9CF;9G7I� 5B=J9FG95Nb	� ��� 5B=� 89� AIN=7b� 6IBb�
-5FA5@9@9� ,97=� 5I� 89ACBGHF5H� 7b� 5I� FbA5G� RB� @=GH5
6I75H9@CF�HF58=d=CB5@9�GD97=5@=H5H95�795�A5=�RB8Fb;=Hb�5

FCAPB=@CF���FH=`H==�5I�GIGd=BIH IB�7CB79FH�9LHF5CF8=B5F	
RB� 75F9� G9� DF9N=BHb� �RB� DF9A=9Fb�� RB� 5A69@9� :5d9H9�
57IGH=7�`=�9@97HF=7�

���`5�7IA�5�DFCA=G�RB7b�8=B�ACA9BHI@�RB�75F9
5�5779DH5H�:IB7d=5�89�7CBG=@=9F�89�:=B5Bd9	��.;��6@@:.;
`=
5�8CB5H�HC5H9�G5@5F==@9�D9�75F9�@9
5�DF=A=H�IBCF�:5A=@==
75F9� 5J95I� A5F9� B9JC=9� 89� 5>IHCF�� �FH=GHI@� '98=5*FC
'IG=7�5�8CB5H�HCd=�65B==�7P`H=;5d=�RB�DF=A9@9�HF9=�@IB=�89
7PB8�@I7F95Nb�@5�'=B=GH9FI@�89� =B5Bd9���GH:9@	�DF=AI@�5
:CGH�D9BHFI�CD9F5d=5�IBI=�7CD=@	�RB�!9FA5B=5	�7CD=@�75F9

DFCJ=B9�8=BHF
C�:5A=@=9�89:5JCF=N5Hb	�5@�8C=@95�IB9=�:9H9
75F9�5�=BHF5H�7I�BCH5�A5L=Ab�@5��CBG9FJ5HCF	�@5�D=5B	�RB
#H5@=5	�=5F�A5A5�9=�GI:9F95�89�IB�<5B8=75D�̀ =�BI�C�DIH95
RBHF9d=B9	�=5F�5@�HF9=@95�IBCF�:F5d=�75F9�RBJ5db�6=B9	�CF:5B=
89� DbF=Bd=	� 7F9G7Id=� 89� C� AbHI`b� `=� 95� 6C@B5Jb� 89
75B79F�

� �7�&E;;<���'E9B6. 	�79=�8C=�75F9�5I�=BHFC8IG
F=HAI@�89�7@I6�@5�F58=C�C85Hb�7I�@5BG5F95�D=9G9=��007	�5I
IB� BCI@� G=B;@9�� *=9G5� G9� BIA9`H9� -.�,�)� `=� 89`=
DC5FHb�5ADF9BH5�=B7CB:IB856=@b��$�,3(()���-3&0#�	
9GH9� 5@H79J5�� F=HAI@� 9GH9� A5=� 5@9FH	� =5F� JC795� -M@J=9=
GIBb�A5=�DFCJC75HC5F9�75�CF=7PB8���

�� �IDb�79�5BI@�HF97IH�G=B;@9
I@�X�IFB=B;�&CJ9X
5� X=B79B8=5HY� HCDIF=@9� AIN=75@9� :==B8� 795� A5=� 8=:IN5Hb
D=9Gb�FCAPB95G7b	��<;;20@�& F9J=B9�7I�C�BCIb�D=9Gb
89� 7@I6	� C� 7C@56CF5F9� 7I� �<F=G� '5M9F� � 
� � X-H=@@Y�� -
5
:=@A5H�J=89C7@=DI@�D=9G9=�7I�57995`=�97<=Db�7I�75F9�G
5
F95@=N5H� `=� J=89C7@=DI@� D=9G9=� �IFB=B;� &CJ9�� �=DF=5B
 @CF95���&I@I�"=@@9F=B��0=89C7@=DI@�9GH9�IBI@�89�=A5;=B9���

�� ^B� 795� :FIAC5Gb� G5@b� 89� &#0�� 8=B� �INbI	
(N�''�"�� 	�5:=`I@���&%�(#��4�**�&#(��5�F9IB=H�C
D5FH9�8=BHF9�5FH=`H==�75F9�5I�:b7IH�Gb�G9�G7F=9�5HPH�89�AI@H
`=�89�XAI@H9Y�8IDb�5D5F=d=5�89�@5� -./ -.)�%� ���
!���� �#�#&#��� �� � )�� '$�&�(� 5@bHIF=� 89
'�,#/-� '#"�&��"�	� RADF9IBb� 7I� 5BG5A6@I@� 89
AIN=7b�J97<9�FCAPB95G7b�(&��� $�&� ��� #5F�@5 .;�
$=I	�@5 �5G5 89��I@HIFb�5�-=B8=75H9@CF W DC9N=9�`=�6@I9G�
-D97H57C@I@� )�'� $#�!' 5� IAD@IH� G5@5� DPBb� @5
F9:IN	� RB� G5@b� `=� D9� G79Bb� 9F5I� 
�� ;F589	� 85F!���
�#�#&#���R =��"� !�&���� ��$�&�) 5I�=B79B8=5H
G5@b�DPBb�@5�IFA5�����

�� �IDb� 79� 5� =ADF9G=CB5H� D=5d5� AIN=75@b� 7I
J=89C7@=DI@ D=9G9=�X.5?9�H<9�@958Y	�,<;6. 5�@5BG5H�BCI@



��./�&#.�.���'/4#��&a � (F���� � #I@=9��� ��

�2:6;.

�.9.1292
�A;T>66��

,�*
�5BH5HCF==� GHI89Bd=� G9

RBHP@B9G7� RB� :=975F9� 5B� @5� �5G5� 89
7I@HIFb�5�GHI89Bd=@CF�!5@5d=	�IB89�G9
89G:b`C5Fb	� H=AD� 89� 8CIb� N=@9	
 9GH=J5@I@� B5d=CB5@� GHI89Bd9G7� 89
AIN=7b�:C@?	 5>IBG�@5�795�89
5���
5
98=d=9� *CH�D5FH=7=D5�5HPH�GC@=`H=�7PH�`=
;FIDIF=	� 7I� 7PH9� 8CIb� 7PBH979	
8=BHF9� 75F9� IBI@� C6@=;5HCF=I� 7F95d=9
DFCDF=9�� �JC@Id=5 @=J9� 9GH9
7CAD@9H5Hb� DF=B� DF9N9BH5F95� IBI=
G@=89�G<CK��:CHC;F5:==�G5I�J=89C7@=D�
75F9� 9GH9� DFC=97H5H D9� IB� 97F5B
5@bHIF5H�G79B9=�

�5� 89� C6=79=� CF;5B=N5F95
:CGH� =AD9756=@b	 BCI@� 8=F97HCF
7CCF8CB5HCF	 �F=GH=5B� 'CFHI	
7CBH=BIPB8� 7I� DF=79D9F9� =B=d=5H=J5
DF98979GCFI@I=� GbI� W� �=BI� !PB8I�

�A=BH=A� 5:=`9@9�5HF57H=J9	�9A6@9A5
F9I`=Hb	�HF=7CIF=�7I�G=;@5� :9GH=J5@I@I=	
75N5F95� 7CB7IF9Bd=@CF� @5� B=J9@� 89
J989H9	� >IF=I� 7CAD9H9BH	� IB� =B98=H
DFC;F5A� 5IL=@=5F� 7I� GD97=:=7V@C75@

�7FC5N=9Fb� D9� �IBbF9�	� DF9A==
7CBG=GH9BH9� RB� 65B=	� F97=H5@IF=
89�A5F7b��BI�9GH9�89�A=F5F9�7b
DF9GH=;=I@� :9GH=J5@I@I=� G9
A9Bd=B9� @5� 7CH9� F=8=75H9	� =5F
G5@5�9GH9�D@=Bb�RB�:=975F9�G95Fb�

^B� D5@A5F9GI@� ��� R=
;bG=A� D9 �H5B5G=I� �@9L5B8FI
�8F=5B �!5@5d=� 
� DF9A=I@� �	
'=<59@5� *bHF5B ��F5=CJ5�� 
� �	
�@=B5� �ACB ��F5=CJ5�� 
� �	� @5
-C@=`H=	� =5F� @5� !FIDIF= W
�5H<5FG=G ��F5`CJ� 
� �	
&9;9B89 ��I7IF9`H=� 
� �	
�9G7PBH97 �#5`=�� 
 ��� '5F9@9
*F9A=I	�RB�J5@C5F9�89 ��89
@9=	�5�F9J9B=H�IBI=�8I9H	�*FC=97I@
.=JC85F�8=B��I7IF9`H=�

,97=H5@IF=�7CBG=GH9BH9�`=
AI@H�5D@5I85H9�5I�C:9F=H�;FIDI@
@C75@� -HF585� '5F9� �HF9=
XJ9H9F5B=Y� 89� =B7CBH9GH56=@b
J5@C5F9�	� '5F=IG� �5dI� �GC@C	
:bFb� *C9G=G�� `=� '=F795� 0=BH=@b�

/B�:=B5@�GHFb@I7=HCF�D9BHFI�IB�:9GH=J5@
89�BCH5��V

�9<>6;�'69B6A)&') �'�)

9=� G=B;@9Y� 'M� �95IH=:I@
)B9Y�� *=9G5� 5� :CGH
7CADIGb� `=�CF7<9GHF5Hb
89� !9CF;9� �5@=B	
>IAbH5H95��99D79BHF5@�

��  696.;.
Q@23.;	� DFC8I7bHC5F95
G9F=9=� �IH=Id5� 'IN=75@b	
@5BG95Nb� IB� BCI
7CB79DH	� RB� DF9A=9Fb
56GC@IHb� RB� ,CAPB=5� 

'IN=75� *9FGCB5@=N5Hb
D9BHFI� �CD==� 
� X�CD=@I@
HbI� 9GH9� J989Hb�Y�
*9FGCB5@=N5F95� 9GH9
:b7IHb� 5HPH� @5� B=J9@
;F5:=7	� 7PH� `=� GCBCF�
BIA9@9�:=97bFI=�7CD=@�G9
5:@b� D9� 7CD9FHb	� =5F� RB
H=ADI@� A9@C8==@CF
=BH9FDF9H5 G9�58F9G95Nb
D9FGCB5@� :=97bFI=� 7CD=@
RB� D5FH9�� �@=B5� �<=B=9	
5@=5G� X09J9F=d5� FC`75HbX
89� @5� "5DDM� "CIF	� 5
:b7IH� IB� HIF� 89� :CFdb� `=
5 =BH9FDF9H5H� :=975F9
A9@C8=9� RB� D5FH9	� D9BHFI� D9GH9� ��� 89� BIA9� DFCDF==�
*Cd= 89G7bF75�IB����D9FGCB5@=N5H�7I�CF=79�BIA9�8CF9`H=

89�D9�G=H9
I@�KKK�AMGCB;�FC�
��)�BCIb�:CFA5d=9��!<;<��.08?

58=7b� �CFI� .FbG7bI	� �CF=5B� �5N57I	
 @CF9BH=B� 05G=@9	� "5G5B� (56I@G=�� .FID5
5�:CGH�:CFA5Hb�89��CFI�@5�G:PF`=HI@�5BI@I=
���� �I� 89J9B=H� RB� G7IFH� H=AD C� JC79
8=GH=B7Hb� D9� G79B5� AIN=7==� 5@H9FB5H=J9�
*F=A9@CF� @CF� RBF9;=GHFbF=� 89� GHI8=C� GIBH
DF9N9BH9� DF=B� G=B;@9
I@� 89� 896IH� 5@
HFID9=	�'5F=5

��  <>21.;. 5�:CGH�=BJ=H5Hb
@5� �((� RBHF
IB� A5H9F=5@� 9LH=BG� 89GDF9
,9JC@Id=9	�IB�F5DCFH�5AbBIBd=H�8=B�HC5H9
8CA9B==@9� 89GDF9� 9J9B=A9BH9@9� 8=B
8979A6F=9� [�����FH=GH5� '98=5*FC� 'IG=7
5� :CGH� 5@95Gb� 75� 9LDCB9BH� 5@� AIN=7==
I`C5F9�FCAPB9`H=�`=�JCF69`H9�89GDF9�79
RBG9ABb�Gb�:==�5FH=GH�RB5=BH9�89�7b89F95
7CAIB=GAI@I=	� 7IA� 5� :CGH� Gb� :=9
=BH9FN=Gb� 89� A5GG
A98=5� 579@9=
D9F=C589	�89GDF9�79�5�RBG9AB5H�D9BHFI
95�IB�5HPH�89�A5F9�GI779G�7I�A=@=C5B9
89� 8=G7IF=� JPB8IH9� RB7b� 8=B
58C@9G79Bdb	� 7IA� 5� 9JC@I5H� =B8IGHF=5
AIN=75@b� 8IDb� 9J9B=A9BH9@9� 8=B
8979A6F=9� [��	� 85F� `=� 89GDF9� 79
DF9GIDIB9� Gb� :==� 5FH=GH� RB� ,CAPB=5� RB

N=I5�89�5GHbN=��
!65.6 �"(#"

�('"�

��*"-+���7-



� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

!.2R@>6

�52<>452�-.:36>
�A42; � ���

V45A:=F�9GH9�IB�A5;B=:=7��&
5A�JbNIH�`=�9I�RB
7CB79FH	� @
5A� 5IN=H� RBHF
IB� @IB;� =BH9FJ=I	� =
5A� 7=H=H
=BH9FJ=IF=@9	�DId=B9�79
=�8F9DH	�RB�DF9Gb�

)AI@�45A:=F	�DC5H9�7<=5F A5=�AI@H�897PH�5FH=GHI@	
9GH9� :5G7=B5BH�� �GH9� 89
C� 7CAD@9L=H5H9� F5F� RBHP@B=Hb	
DC5H9� :=	� G5I� 7<=5F� 9GH9� IB� ;PB8=HCF	� IB� :=@CGC:� 5@
JF9AIF=@CF�BC5GHF9�

�GH9	�RB�G7<=A6	�HF=GH	
:C5FH9�HF=GH	�5HPH�89�HF=GH�RB7PH
Rd=� HF9N9`H9� 7CAD5G=IB95	
7I@A95	� HC7A5=� 9@	� 75F9� 5
:CGH� RB� D9F=C585� 89� ;@CF=9	
@IB;5� D9F=C58b� 89� ;@CF=9	
XDF=BdI@� *5F=GI@I=Y	� 79@� A5=
6=B9� RA6Fb75H� 6bF65H� 5@
579GHI=�CF5`	�79@�A5=�58I@5H
89� :9A9=	� 79@� DF9N9BH� 7I
8=G7IF=@9� @I=� RB� HC5Hb� @IA95�
*F=AI@� A9I� 7CBH57H� 7I
GHFb=BbH5H95� 8IDb� ,9JC@Id=9
5� :CGH� A5F75H� 89� DF9N9Bd5
��
IF=@CF� G5@9� RB� A5;5N=B9
GD97=5@=N5H9	� GH5d==� 89
69BN=Bb	�A9HFCIF=	�D9GH9�HCH�

�=B� Db75H9	� J=5d5	� RB
I@H=A==� 5B=	� 5� :CGH� F95� 7I� 9@�
�GH9� GbF57	� GbFb7=H� 89� HCH
:9@I@�89�9G7FC7=	�B95JPB8�DF=79D9F95�Gb�G9�:9F95G7b�89
9=�� �� FbA5G	� RB� G7<=A6	� 579@5`=� 5FH=GH� 7I� JC75d=9� 89
;9B=I	�DC5H9�A5=�A5HIF	�BI� 8=B�75IN5� JPFGH9=	� 7PH�8=B
75IN5� HFb=F=@CF� 9L79Dd=CB5@9� D9� 75F9� @9� HF5BGA=H9� 7I� C
6IBbH5H9� `=� :9F=7=F9	� F5F� RBHP@B=H9	� HIHIFCF� 79@CF� 75F9
8CF9G7�Gb
@�5G7I@H9�

(I� 89AI@H	� @5� 7bDbHP=I@� @I=� �C6F=B	� 5� 7PBH5H
7PH9J5�6C79H9	� IBI@�G7F=G�7<=5F�89�9@���� :CGH�:5G7=B5BH	
7PBH5�`=�D@PB;95�RB�D@C5=9	�5D5�G9�5A9GH975�D9�:5d5�@I=
7I� @57F=A=@9	� D@PB;95I� `=� 9@� `=� �IAB9N9I�� �@=D9@9� 5I
:CGH�IB=79	�R`=�G7CH95�FPB8�D9�FPB8�89�GI6�D5F89G=I�7PH9
IB�B5=�̀ =�7PBH5	�̀ =�7PBH5��!9GHI@�89�5�5G7IB89�GI6�<5=Bb
B5=I@�@I=�8F5;�`=�89�5
@�G7C5H9 D9BHFI�5�7PBH5�7I�9@�DbF95
;9GHI@�IBI=�CA�G=AD@I	�85F�75F9�R`=�DFCH9>95Nb�6C;bd=5
G5I�GbFb7=5�RB�@C7I@�79@�A5=�G=;IF	�@PB;b�GI:@9HI@�@I=	�75
Gb�BI
=� :IF9�7=B9J5�7CAC5F5	�89�5@H:9@	�B=`H9�HI6IF=�8=B
@9AB�75F9�BI�DCH�:C@CG=�897PH�IBI=��,.#-.�

�� 7PBH5H� RB� HC5H9� A5F=@9� 75H98F5@9	� 8CAIF=	
6=G9F=7=� 5@9� @IA==	� D9BHFI� 7b� 9GH9� IB� A5F9	� G=B79F� `=
B9DF9dI=H�7F9`H=B�

�� :CGH� DF=AI@� A5F9� 5FH=GH� 75F9� 5� 58IG� AIN=75
@5=7b�RB�GD5d=I@�F9@=;=CG	�`=�BI�CF=79�AIN=7b	�5�58IG�579@9
:5BH5GH=79�`=�I@I=HC5F9�5FACB==	�:=9�9@9�5@9�;9B=I@I=�7@5G=7	
FCA5BH=7	�:=9�;9B9F5H9�89�:C@7@CFI@�D9�75F9�B=A9B=�5@HI@
BI�5�`H=IH�Gb
@�DF9@I7F9N9�`=�=BH9FDF9H9N9	�:=9�DFCDF==@9�@I=

7CADCN=d==�W 589JbF5H9�)*/-
IF=�W 5`5�7IA�A=F57I@CG
89�:FIACG�`=�AIG=75@�GIBb�RB�@=A65�@5H=Bb�XCDIG	�DC9F=GY�
&IA95�5�:CGH�:5G7=B5Hb	�5�5@9F;5H�8IDb�9@�Gb
@�5G7I@H9	
Gb�G9�7CBJ=B;b�7b�9GH9�5=9J95	�7b�AIN=75�@I=�BI�9�J=G�

�5H98F5@9@9�75HC@=79	�DFCH9GH5BH9	�;F97C
75HC@=79
5@9� J9GHI@I=� 9IFCD95B� R`=� 89G7<=895I� @5F;
A5=9GHIC5G9@9� `=� A5G=J9@9� DCFd=� `=� G9� IAD@95I� CF=� 89
7PH9� CF=� 45A:=F� R`=� 5BIBd5� DF9N9Bd5�� (CHF9
�5A9� 89
*5F=G�=
5�5D5Fd=BIH�89�B9BIAbF5H9�CF=��

&=B=`H95� 89� 8=B5=BH95� 7CB79FH9@CF� 9F5� 795� 89
8=B5=BH95�@=HIF;<=9=	�A98=H5H=Jb�`=�GCADHIC5Gb	�75@8b�`=

5:97HIC5Gb	�RBHF9FIDHb�8C5F
89�AIFAIFI@�79@CF�75F9�G9
5:@5I� @5� 5@� BI� `H=I� 7PH9@95
GD97H57C@� `=� 75F9� @9
`CDH95I� J97=B=@CF� 79
=
5`H95DHb 7I� 5795
B9Fb685F9� 5� 79@I=� 75F9 5
5G7I@H5H	� 5� :CGH� :5G7=B5H� `=
89J=B9	� C5F97IA	� DbFH5`	
5@bHIF=� 89� 5FH=GH	� @5� 57HI@
7F95d=9=�� *9BHFI� 7b� 45A:=F
9GH9� IB=7� 89� :=975F9� 85Hb	
89� :=975F9� 85Hb� 579@95`=
BCH9	� 579@95`=� DCFH5H=J9
GIBb� 5@H:9@�� �@� BI
`=� DC5H9
F9DFC8I79	� AI@H=D@=75
HFb=F=@9�� �9� :=975F9� 85Hb
GI:@9HI@�@I=�J=6F95Nb�RBHF
IB
5@H� :9@�� &9;bHIF5� 75F9� G9
7F995Nb� RBHF9� 9@� `=
8=J=B=H5H9	� 7I� :=975F9
DF9N9Bdb�RB�:5d5�C5A9B=@CF	

R=�8b�5795�IB=7=H5H9�D9�75F9�B=A9B=�BI�C�A5=�F95@=N95Nb
RB�5:5Fb�89�9@���PB8�7PBH5�D9BHFI�C5A9B=	�45A:=F�7PBH5
D9BHFI� �IAB9N9I�� -C6F=9H5H95� @I=	� A5=9GHICN=H5H95
DF9N9Bd9=�G5@9	�:FIAIG9d95�d=BIH9=	�APB;P=9F95�B5=I@I=	
D9�75F9
@�5H=B;9�89�:=975F9�85Hb�8C5F�7I�JPF:I@�89;9H9@CF
�B=7=C85Hb�BI
@�5DI7b�5@H:9@�	�:5G7=B5d=5�DCN=d=9=�7CFDI@I=
W 8F95DHb	�IB8I=HC5F9	�J=6FPB8�C85Hb�7I�F=HAIF=@9�AIN=7==
G5@9� 
	� 85BGI@	� D9� 75F9� R@� 9LDF=Ab� IB9CF=� A=`75F95
7CFDI@I=	�C7<==�79�BI�G9�89G7<=8�897PH�RB�:=B5@	�`=�5HIB7=
8C5F�D9BHFI�5�7bIH5�RB�C7<==�DF=J=HCF=@CF�`=�5G7I@HbHCF=@CF
7CB:=FA5F95�F979DHbF==�A9G5>9@CF�HF=A=G9	�G5I�DC5H9�RB�5
7bIH5�6I7IF=5�89�5
@�:=�5G7I@H5H	�HC5H9�579GH95�7CADIB
5FH5�`=�:FIAIG9d95�FCGH=F==�G5@9�AIN=75@9�

�A� F9A5F75H	� BI� C� 85Hb	� `=� F9;F9HI@� 7b� H=ADI@
5@C75H�7PBHI@I=	�HPB;I=F==�@I=�G
5�G:PF`=H	�=5F�DF9N9Bd5�@I=�RB
:5d5�BC5GHFb�G9�G:PF`9`H9�A5=�F9D989�897PH�`=
5F�:=�8CF=H

C��_=�5HIB7=	�C�@57F=Ab�R`=�:579�8FIA�D9�C6F5>==�Gb=�

*@PB;9� D9BHFI� 7b� GI:9F=Bd5� 7F95HCFI@I=� G9
HF5BG:CFAb�RB�:9F=7=F9	�D@PB;9�D9BHFI�7b�B9
5�85H�HCHI@	
D9BHFI�7b�G
5�;C@=H�89�:9F=7=F9�8PB8I
B9
C�BCIb�

 =B5@I@� :=97bFI=� 7PBH� 5@� GbI� 9GH9� @5� :9@� 89
:5G7=B5BH�75�`=�RB79DIHI@���9`=�D@PB;=�F9;F9HPB8�7b�G
5
H9FA=B5H	� H9� `=� 6I7IF=� 7b� XGI:9F=Bd5Y� @I=� 5� @I5H� G:PF`=H�
'=BIB=@9�D9�75F9�@9
5=�DF=A=H�GIBH�89>5�DF95��AI@H9�`=�BI
@9�DCd=�DF=A=�@5�B9G:PF`=H	�HF96I=9�Gb�H9�CDF9`H=	�HF96I=9�Gb



�B2;6:2;@

��./�&#.�.���'/4#��&a � (F���� � #I@=9��� ��

G5JIF9N=� 6I7IF==@9	� HFb=F=@9	� GIB9H9@9
D9�75F9�d=�@9
5�C:9F=H�45A:=F�D9BHFI�5
DIH95� 7bDbH5� 5DC=� `=� 5@H9@9�� �IDb
:=975F9� 6I7IF=9� D9� 75F9� d=
C� 8b
45A:=F	� G=Ad=� I@I=HC5F95� B9JC=9� Gb
7CAIB=7=�7I�79=�8F5;=	�Gb�A98=H9N=	
Gb� RBd9@9;=� RB� @=B=`H95� GI:@9HI@I=� HbI
79�d=
5�85H��FH=GHI@��_=�56=5�5HIB7=�G9
RAD@=B9`H9� 57HI@� 5FH=GH=7	� 56=5� 57IA
RBd9@9;=� HCHI@	� `=� 5DC=� G9� 5`95Nb
@=B=`H95	� GI:@9HI@� G9� C8=<B9`H9
RADb75H�� �GH9� 7995� 79� 8C5F� ;9B=I@
Rd=�DC5H9�C:9F=�

�7IA	� 7PB8� 5B==� G
5I
RBAI@d=H	�7PB8�A5F=@9�75G9�89�8=G7IF=
5@9� @IA==� @
5I� I=H5H� D9� 79@� 75F9� @9
5
58IG� :56I@C5G9� 5J9F=� `=� DF9GH=;=I	
7PB8�GbFb7=5�R`=�5F5Hb�:5d5�<=8C5Gb	
7PB8� DbFI@� G
5� RADId=B5H� `=� 5
RB7bFIBd=H	�85F�d=BIH5�5�FbA5G�@5� :9@
89�8F95DHb�`=�:FIAC5Gb	�G
5F�:=�DIHIH
7F989�7b�45A:=F�J5�AIF=�

(I� 5� AIF=H�� 45A:=F� 9GH9
B9AIF=HCF�D9BHFI�7b�9GH9� ;9B=I	�=5F
;9B==@9�BI�DCH�Gb�8=GD5Fb	�B=7=�7<=5F
5HIB7=� 7PB8� �IAB9N9I� @9� JF95
@PB;b��@��

45A:=F� I@I=9`H9� RB
7CBH=BI5F9�� ^B� DF=AI@� FPB8	� DF=B
AIN=7b	�85F�79@�A5=�AI@H�DF=B�@=B=`H95
75F9�G
5�5`H9FBIH�RB�HC5Hb� :==Bd5�@I=�
�GH9� RADb75H� 7I� GC5FH5� `=� 7I
C5A9B==	�`H=9�7b�9GH9�;9B=I	�`H=9�7b�5

7IHF9AIF5H� @IA95	� `H=9� 7b� 9GH9
DF9N9BH� D9GH9� HCH	� 7<=5F� `=� 57C@C
IB89�BI�5�:CGH�B=7=C85Hb��#BJ9BH95Nb
5BG5A6@IF=�B5d=CB5@9�8=B�8CF=Bd5�89
5� F958I79� :C@7@CFI@� 589JbF5H� 57C@C
IB89�R=�9GH9�@C7I@	�89�5
@�HF5BG:CFA5

RB� 5FAb� RADCHF=J5� � DC@IbF==	� 5
A5B9@=GAI@I=� HF=J=5@� `=� >9;CG	� 85F	
J5=	�8CF=Bd9@9�@I=�BI�G9�RAD@=B9G7�

^BHF
C� @IA9� RB� 75F9� HCd=
5@95F;b�8IDb�65B=	�8IDb�X7PBHbF=Y�@5
BIBd=	� 6CH9NIF=	� @5� X9J9B=A9BH9Y
DC@=H=79	� @5� 7IA9HF==@9� DCH9BH5d=@CF
N=@9=	�@5�A5;B5d==�89�75FHCB�5=�5B=@CF
89�RB79DIH�89�A=@9B=I	�9GH9�5DFC5D9
=ADCG=6=@� Gb� DCd=� A9Bd=B9� IB
5BG5A6@I� IF=5`	� Gb
@� DCd=� :=B5Bd5� `=

DFCACJ5�� �5F� 45A:=F� 7F989� RB
7CBH=BI5F9	� BI� 89N5FA95Nb	� G9
RB7bDbdPB95Nb� Gb� GD9F9	� Gb� G9
65Hb�

�=B� B9:9F=7=F9	� AI@d=� 8=BHF9
DIH9FB=7==� N=@9=� BI
=� 7IBCG7� !@CF=5	

BI
=� 7IBCG7� ;9B=I@	
DF9:9FPB8� F9:F9BI@
XGIDbF5H� GIBH� �C5AB9
=5Fb	� GIDbF5HY� G5I� H9LH9@9
F9:9F=HC5F9� @5� 65B=	
8F5;CGH9	� :9A9=	� A5`=B=�
*Id=B=� GIBH� 79=� 75F9
@� A5=
`H=I�`=
@�F9GD97Hb�D9�45A:=F�

�9� 5@H79J5� DC5H9
X9LDCFH5Y� ,CAPB=5� A5=
6IB� 897PH� 7I@HIF5	� 897PH
AIN=75	� 897PH� BIA9@9� 89
J5@C5F9�� *FC8IG9@9
A5H9F=5@9	� 5HPH� 7PH� A5=
DFC8I79A	� BI� RBG95ABb
B=A=7� D9BHFI� DF9GH=;=I@	
BC6@9d95	� J9FH=75@=H5H95

IB9=�dbF=��45A:=F�9GH9�;9B=I�`=�DC5H9
58I79�dbF==�7995�79�B=A9B=�5@H7=B9J5
BI� DC5H9�� BC6@9d9	� 7I@HIF5@=H5H9	
J5@C5F9	� F9GD97H56=@=H5H9�� _=� HC5H9
579GH95� DF=BHF
IB� G=B;IF� CA	� DF=B
!<9CF;<9�45A:=F��

�GH5� DC5H9� :579� 45A:=F
D9BHFI� d5Fb	� D9BHFI� 7I@HIF5
9IFCD95Bb� `=� BI� BIA5=	� 85F� A5=
5@9G�D9BHFI�AIN=7b�

�D=2>6:2;@A9�
!<?56�!<?56

'5F=5� �PFGH95� `=� !9CF;9� "CF5
DFCDIB�IB�DFC=97H�9@97HFC
DCD�89�F58=C�7I
=B:@I9Bd9� >5DCB9N9	� 5@H9FB5H=J9
FC7?	� =5F
DF=AI@� G=B;@9� D9� 75F9� R@� DFCACJ95Nb� G9
=BH=HI@95Nb�X�5@@� FCA�$5D5BY�

^B� ��� DFC8I7bHCFI@� !9CF;9
"CF5	� D9� 5HIB7=� 7IBCG7IH� 8C5F� D9BHFI
D=9G9@9�X(9J9FY	�X-C5F9Y��-=GH9A��`=�X�C5F
7I� H=B9Y� ��7H=J�	� 5� F9A5F75H� IB� H=A6FI
GD97=5@�RB�H=ADI@�IBI=�7CB79FH�GHI89Bd9G7
@5��CGH=B9`H=���F5�9L57H�79�7bIH5�D9BHFI�C
D=9Gb� =B98=Hb� RB� >5DCB9Nb� `=� 9B;@9Nb�
�C=B7=89Bd5� 5� :CGH� 75� '5F=5	� GC@=GH5
DFC=97HI@I=	�GHI8=5�>5DCB9N5�@5�:57I@H5H9�RB
�I7IF9`H=�� �6=5� GDF9� G:PF`=HI@� @I=� ��
D=9G5� 		�5@@�  FCA� $5D5BX� 5� :CGH
RBF9;=GHF5Hb�RB�.=A=`C5F5�

X ( I A 9 @ 9
DFC=97HI@I=�5�J9B=H
8IDb�79�5A�5:@5H
7b� RB� $5DCB=5
C5A9B==� FbGDIB8
@5� H9@9:CB� 7I
X'CG<=� 'CG<=Y�
�GH9� IB� DFC=97H
89� GHI8=C� BbG7IH
8=B� 8CF=Bd5� 89� 5
7CA6=B5�:99@=B;I@
89� FC7?	� JC79	
7<=H5Fb	� 5H=HI

8=B95� C5F97IA
5;F9G=Jb� 85F
G=B79Fb� 7I
GCIB8I@� 9@97HFC

7@I6Y	� DCJ9GH9`H9
!9CF;9�

�.;629  )"�)



��

$2�?02;2

��./�&#.�.���'/4#��&a � (F���� � #I@=9���

�(&1'"�)�+,�
!(,�*�

!2;2?@>2966� 5A;21<>2;6� 9.
'@>.?/<A>4

�IDb� IB� 8FIA� 89� �� �� 89
?=@CA9HF=	�A9B9GHF9@==�<IB98CF9B=�5I
5>IBG� RBV� =B=A5� /B=IB==� �IFCD9=�
�J9B=A9BHI@� 5� :CGH� DF9;bH=H� RB� 79@9
A5=�A=7=�5AbBIBH9	�89�@5�D@=5BH9@9�`=
DFC;F5A9@9� 89� G5@b� DPBb� @5
5AD@5G5F95� RB� GD5d=I@� 89� 7CB79FH	
*5F@5A9BHI@� �IFCD95B� B95JPB8� IB
GD5d=I� GD97=5@� 5A9B5>5H� D9BHFI
5G9A9B95�ACA9BH9	�75F9�5I�@C7�89
C6=79=�@5�G98=I@�8=B��FIL9@@9G�

�IDb� 7IA� F9@5H95Nb� '=F795
!C=5B	� 7CF9GDCB89BH� 5@� 7CH=8=5BI@I=
-9FJIG� "IB98C5F5	� 97<=D5
7CCF8CB5Hb� 89� 8CABI@
9IFCD5F@5A9BH5F� #I@=I� 1=B?@9F� 5
F9I`=H�Gb�=BJ=H9�@5�7CB79FH�IB�BIAbF
=ADF9G=CB5BH�89�DC@=H=7=9B=	�89AB�89
F9A5F75H� :==B8� BIAbFI@� A5F9� 5@
FCAPB=@CF��

�9=�D9GH9����89�D5FH=7=D5Bd=
5I� IFAbF=H� 7I� F95@� =BH9F9G� DF9GH5d=5
;FIDIF=@CF� "IB=58=� �5BHCF9G� `=
�=ADC=9F==� 8=B� .F5BG=@J5B=5� `=� 5@
5BG5A6@I@I=� X,CAPB5`I@Y� 89� @5
&=79I@� 89� 'IN=7b� `=� �FH9� *@5GH=79
X-=;=GAIB8� .C8IdbX� 8=B� �9J5�� ^B
H=ADI@�7CB79FHI@I=�D9�IB�97F5B�A5F9
G
5I� 89FI@5H� =A5;=B=� 7I� �5GH9@I@
�CFJ=B=@CF� `=� 7I� '5;B5� �IF=5�
*FC;F5AI@� 5� 57CD9F=H� C� NCBb� J5GHb
8=B� 7I@HIF5� FCAPB95G7b	� AIN=75
A98=9J5@b� `=� F9B5G79BH=GHb
RAD@9H=B8I
G9� :9F=7=H� 7I� :C@7@CFI@
FCAPB9G7��

�802;@� �� 0GR@64T@<>6� 9.� L�.98.;
!A?60��C.>1?M

*=9G5� 6b=9d=@CF� 89� @5
�%��(.� 
�X.<5H[G�'M�(5A9Y�5�:CGH

89G9AB5Hb� DF=B� JCHIF=@9� DI6@=7I@I=
7P`H=;bHC5F9� @5� 75H9;CF=5� X�95� A5=
6IBb�D=9Gb�FCAPB95G7b�8=B��5@?5B=Y
@5� X�5@?5B� 'IG=7� �K5F8GY	
79F9ACB=9�89G:b`IF5Hb�@5�-C:=5���5F
=5Hb�7b��%��(.�G9�RBHCF7�575Gb�BI
8C5F� 7I� IBI@� 7=� 7I� 8CIb� HFC:99	� 5@
8C=@95� :==B8� 79@� 89� X�9GH� ;FCID�
65B8Y	�H=H@I�D9BHFI�75F9�5I�7CB7IF5H
7I� 5@H9� �� :CFA5d==� 65@75B=79	� DF=BHF9
75F9�̀ =�'CF5B8=��,957d=5�DI6@=7I@I=�@5
DF9GH5d=5�@=J9�5�:CGH�D9�AbGIFb��

�`585F	� 79@� A5=� 6IB� ;FID	
795�A5=�6IBb�D=9Gb	�=5F��8=	�'=<5=�`=
-CF=B�5I�=ADIG�BIA9@9��%��(.�@5
B=J9@�BI�8C5F�9IFCD95B�7=�`=�ACB8=5@	
6b=9d==� GIGd=BPB8� IB� 7CB79FH� HC7A5=
RB��5B585���b=9d==�D@957b�8=B�BCI�@5
8FIA�`=�JCF�IF75�D9�G79Bb�D9BHFI�5
GIGd=B9�IB�G<CK�RB��H9B5�`=�5DC=�RB
�AA5B���9`=�89�56=5�5I�H=AD�Gb�R`=
HF5;b� GI:@9HI@� RBHF9� IB� 7CB79FH� `=
5@HI@	� ACA9BH9@9� D9HF97IH9� RB� D=5d5
79BHF5@b�8=B� -C:=5	� IAD@IHb�DPBb�@5
F9:IN� 89� :5B=� 75F9
5I� G75B85H� 5@bHIF=
89� 6b=9d=� F9:F9BI@
D=9G9=� X.<5H[G� 'M
(5A9Y	�JCF�FbAPB9
7I� 589JbF5H
89CG96=H9��

$52;<:2;#;� 9.
 <;1>.

 C F A 5 d = 5
*<9BCA9B)B G
5
RBHCFG� 89� @5�  =B5@5
'CB8=5@b� ."�
!&)��&� ��..&�
) � ."�� ��(�-
��� 75F9� 5� 5JIH� @C7� @5� -75@5� RB
&CB8F5�� �=�5I�F9DF9N9BH5H� ,CAPB=5
7I GI779G	� @5� :9@� 75� `=� DF98979GCF==
@CF	�!F=AIG�RB����`=�.<9�'5F?9F�RB
���

 =B5@5� 9F5� 7PH� D9� 79� Gb� :=9
5APB5Hb� 8=B� 75IN5� JI@75BI@I=

=G@5B89N�� �5N5F95� @5� @ILCGI@� <CH9@
-H�� !=@@9G� 8=B� 79BHFI@� &CB8F9=	� IB89
5I�@C7I=H�HC5H9�89@9;5d==@9	� IB�GIB9H
=AD9756=@	� IB� DFC:9G=CB5@=GA
89GbJPF`=H�RB�CF;5B=N5F95�G<CK
@I=�`=
5� :=B5@9=� ACB8=5@9� !�)�� 85F� `=
5@bHIF5F95� 79@CF� A5=� 6IB9� :CFA5d==
57HI5@9� 8=B� D9GH9� �� 89� dbF=� 89� D9
RBHF9;� A5D5ACB8I@� 5I� 7CBHIF5H
=BHF5F95� :CFA5d=9=� FCAPB9`H=
*<9BCA9B)B� 8=B� FPB8I@ IB9=
:CFA5d==� 89� 7CD== RB� ;5@9F=5� HFID9@CF
DFC:9G=CB=GH9�� .F97PB8� D9GH9
9ACd==@9� =B9F9BH9� 5GC7=9F==� 7I� IB
5G9A9B95� 9J9B=A9BH	
*<9BCA9B)B� G
5� DF9N9BH5H� @5
RBb@d=A9�`=�5�DF=A=H�5DF97=9F=�DCN=H=J9
8=B� HCH� GD97HFI@� AIG=7
6=NN
I@I=
=BH9FB5d=CB5@���F�A5=�:=�89�A9Bd=CB5H
7b� 6b=9d==� 5I� 7PBH5H D=9G5� X�5;5
,=::I[Y >IAbH5H9� RB� @=A65� FCAPBb� `=
>IAbH5H9�RB�9B;@9Nb�

�9=� �� X*<9BCA9B=Y� 5I
F9J9B=H� @5� �I7IF9`H=� 7I� .FC:9I@

!�)�� X."�� ��-.� ��(��  ,)'
,)'�(#�� ��Y� `=� 7I� IB� HF=7CI
GD97=5@� 57CF85H� 7<=5F
89 DF9`98=BH9@9� !�)�	� .CF9�&5B89
��
<5	� ,CL9HH9	� �IFCD9�� 75F9� @
5
F9A5F75H�RB�AC8�GD97=5@�D9�HPBbFI@
J=FHICN� 7<=H5F=GH� �B8F9=� �b@5`5	

�<5;�$AFF92K�I;�0A9<>6
�57b�DPBb�RB�DF9N9BH�DI6@=7I@�5�DIHIH�8C5F�Gb�X5I8b�7I@CF=@9Y�@I=�$C<B

*INN@9���$�5IHC<HCB�`=�DFC8I7bHCF�89�AIN=7b�9@97HFCB=7b�7I�X�@@��6CIH�MCIY
`=�5DC=�7I�X#�'=GG�3CIY�RB�7C@56CF5F9�7I�&&*�	�57IA�:5B==�5I�DCG=6=@=H5H95�Gb
@9�`=�J58b	�89C5F979�5FH=GHI@�@5BG95Nb�J=89C7@=DI@�D=9G9=�X"95F�.<9��C@CIFGY	
79@� 89
5@� HF9=@95� G=B;@9� 5@� GbI�� ,9;=5� 7@=DI@I=� DC5FHb� G9ABbHIF5� @I=� '5F=IG
&9:H5F57<9	� =5F� ACBH5>I@	� 98=H5F95� `=� DCGH
DFC8I7d=5� 5I� 5JIH�@C7� GI6� 5H9BH5
GIDF5J9;<9F9�5�F9;=NCFI@I=�`=�5�@I=�'=<5=��C8@95BI��

*9�@PB;b�RBHF9;�7CB79DHI@�J=89C7@=DI@I=�`=�AI@H9�=89=�89�G79B5F=I	�$C<B
*INN@9�5�:C@CG=H�D9BHFI�579GH9�:=@AbF=�C�X0=BM@=H5F5Y	�G5I�C�7<=H5Fb�AC8=:=75Hb
D9�75F9�5FH=GHI@�5�@=D=H�IB�J=BM@	�HF5BG:CFAPB8
C�5GH:9@�RBHF
C�XJ=BM@=H5F5Y��

�./6 !�(��


$��',



��

*212@2

��./�&#.�.���'/4#��&a � (F���� � #I@=9���

89GDF9�75F9�BI�5�DIHIH�7F989�75�5F9�8C5F����5B=���
�7HI5@I@� �=F97HCF� #BH9FB5d=CB5@� 5@

!�)� 1CF@8K=89	�69@;=5BI@�89�CF=;=B9�FCAPBb��F=GH=B
.CA97=��X bFb�C�DFCACJ5F9�F95@b� `=�9:97H=Jb�5�AIN=7==
DCD� `=� FC7? FCAPB9`H=� 7CBH9ADCF5B9� 89� 7bHF9� A5GG

A98=5� B5d=CB5@b	� HCd=� 579`H=� 5FH=`H=� A=BIB5d=� D9� 75F9

!�)�� R=� 89G7CD9Fb� `=� DFCACJ95Nb G9� JCF� D=9F89� RB
D9=G5>I@�DFb:I=H�5IHC<HCBY��

�;;.�6�.�0A02>6@�R6�=2�3>.;02F6
,979BH� 89G9AB5Hb� X�FH=GHI@��BI@I=Y� @5� *F9A==@9

'IN=75@9� �G?5�8=B� *C@CB=5	� :FIAC5Gb	�G9LM	�H5@9BH5Hb	
:C5FH9�").�`=�7PH�G9�DC5H9�89��'�4#(!��#((���#5Hb�7b
IB5� 8=BHF9� 79@9� A5=� 9@=H=GH9� D=9d9� AIN=75@9� 9IFCD9B9	
'5F95� �F=H5B=9	� 5� :CGH� F979BH� 7I79F=Hb� =F9JC756=@� 89

75F=GA5�GC@=GH9=���F9DH�8CJ58b�GHb�:5DHI@�7b�8IDb�BIA5=
C� GbDHbAPBb� 89� @5� @5BG5F9	� ").� 5� 5>IBG� 8=F97H� D9
DF=A5� DCN=d=9� RB� /%� .)*� �� ��(��� -#(!&�-	
89J5BGPB8�BIA9�=BH9FB5d=CB5@9�89�GI779G�

-9� D5F9� 7b� =B8=:9F9BH� 89� HF58=d==	� B5d=CB5@=H5H9
G5I� DF9:9F=Bd9	� 56GC@IH� B=A9B=� BI� DC5H9� Gb� R=� F9N=GH9
#((�#	�I@H=A5�XJ=7H=AbX�D9�@=GH5�89�dbF=�7I79F=H9�89�GC@=GHb
:==B8�  F5Bd5�� *=9G5� ").� 9GH9� RB� HCDI@� (=9@G9B� 'IG=7
�<5FH�:F5BdIN9G7	�IB89�G
5�=BGH5@5H�D9�DCN=d=5�:FIBH5`b�
.CDI@� (=9@G9B� 8=B�  F5Bd5� 7CBHCF=N95Nb� 8=:INbF=@9� D9
DCGHIF=@9�89�F58=C�`=�89�H9@9J=N=IB9	�IB89�@5�CF5�57HI5@b
").� 9GH9� 795� A5=� 5G7I@H5Hb� D=9Gb�� (=7=� @5� B=J9@
9IFCD95B� BI� G9� @5Gb� A5=� DF9>CG	� D=9G5� HFCBPB8� D9

DCN=d=5� 5� �
5� 5� .CDI@I=� �IFCD95B� (=9@G9B�� �`585F	
:9BCA9BI@�#BB5�9GH9�RB�D@=Bb�9LD5BG=IB9�9IFCD95Bb�

�./6 !�(��

 .�:A9V6�.;6�
�;429.�

�PB8� A=
5� :CGH� DF95� 8CF
89�\(9�,7-,>?=@�491494?N
A
5A� F9HF5G� 7I
\":>?,7240N RB� \�,>,
80,N `=� A
5A� ;PB8=H
\�0�,=� 14� >T� 14@N	
\�7,.T=,� 90>?49>04
4@-4=4NW� =A5;=BPB8I

A=� 7b� \�@-0>.� 7,
90-@940N `=� 7b
\�0=4.4=0,� ?=T40S?0� H9
9:4N	� 7b� DCH� Gb� \�=0/
H9�849@94N	�7<=5F�857b
9� 8C5F� IB� \)4>� /0
108040N75F9� `H=9� 79
=
\&492@=T?,?0,N`=�75F9

`=� GDIB9� A9F9I� \"@� A:4� ;7G920
94.4:/,?TNW�7I�HC5H9�7b� `H=9�79

BG95ABb� \&T� 8:=4� /0� /=,2:>?0
=T94?TN�

�PB8� G=AH� 7b� \'=T40>N.̀ =
7b� \�8� A4,U,� 80,N 	� 75� CF=79
:9A9=9� 75F9� \�30,8T� 4@-4=0,N	
Ab� ;PB89G7� @5� \(9� =:8,9� /0
4@-4=0N���HIB7=�\):4�=G/0�4,=N	�\ ):4
.G9?,N	� JC=� 85BG5� W� \',92:@7N� L

75F9� A=
5� 58IG� 5HPH5� \�@-4=0N	
85FV� \  ,>T�8T� >T� A4>0EN�8C5F
`H==� 7b� 5A� \ @80,� 80,N� `=� 7b
P�@-0>.� ,.0,>?T� E4N 5
A9@5B7C@=9=�

\�,.T� 9�,4� 14� 0C4>?,?N	� \ '@
4@-4=0,� 80,NB
5`� :=� 7IBCG7IH
\�@AG9?@7� ?T@N	� B
5`� :=� 5JIH
DIH9F95� Gb
=� GDIB� =I6=HI@I=�� \�0
.0�8�,4�849U4?N7PB8�Rd=�GDIB95A
\�@-0S?0�8TNW� 7<=5F� 857b� \"@

80=4?,4NIB�\ &@170?�;40=/@?N�
\!4�,4� >;@>� ,/4:N 7PB8� H9

FI;5A� \ "@�84� 7@,� 4@-4=0,N	
85FV�\ )4,U,�80=20�H9,49?0N
`=� 7I� H=ADI@� 75F9� HF979	
JF95I�HCH�A5=�AI@HV�\)=0,@
E4@,�.0�:�>T�A49TN	�=5F�857b
5`�RB79D9�C�BCIb�J=5db�\'0�
,S� ,7020� /49� 9:@N� L
�(��%� �

�98=75d=9�D9BHFI�795�75F9
5� :b7IH� Gb� B5G7b� RB� BC=
5GH:9@�89�G9BH=A9BH9�`=�HFb=F=
W� J=6F5d==� 79� B9� RBGCd9G7

RBHF95;5� J=5db	� D9� BIA9@9� 9=�

' �%���"&"%�� �

�T@T96;.!.>4.>2@. !�� #Q

�!�'(&�'�'



���A>6

�� ��./�&#.�.���'/4#��&a � (F���� � #I@=9���

�<>A9�O!.1>64.9M�
�2;@2;.>�$.A9

�<;?@.;@6;2?0A

�I� C� C5F975F9� RBHPFN=9F9
G9AB5@bA� IB� ��� 89� 9L79Dd=9
98=H5H� 89� 75G5� �@97HF97CF8
D9BHFI�5�A5F75�79BH9B5FI@�*5I@
�CBGH5BH=B9G7I	� ��� D9� 75F9
GIBH� ;F5J5H9� �� @I7FbF=� 5@9
7CADCN=HCFI@I=	� RB� =BH9FDF9H5F95
A5;=GHF5@b�5��CFI@I=�B5d=CB5@�89
75A9Fb \'58F=;5@Y	� 8=F=>CF� '5F=B
�CBGH5BH=B�� �GH9� JCF65� 89
\'=CF=d5Y	� \�C=Bb� C@H9B95G7bY	
\ F95AbH� 89� 7C8FIY	� \&5� A=>@C7
89� 7C8FI� 89GY	� \*9GH9� JRF:IF=Y	

\-H9@9@9
B� 79FY	� DF97IA� `=
\�CB857I@�B5`H9F==Y�`=�\*C8C6=5Y	
8=B� \)F5HCF=I� 6=N5BH=B� 89
�Fb7=IBY�� *9FGCB5@=H5H95
7CADCN=HCFI@I=� `=� @I7FbF=@9� GIBH
DF9N9BH5H9� RB� 6CC?@9H� 89
AIN=7C@C;I@�05G=@9�.CA9G7I�

�<>6;.��56>6.0��O#
><0562�12�:6>2.?TM

�IA�5FH=GH5�9GH9�89GHI@�89
D5F7=ACB=C5Gb� 7I� 5D5F=d==@9
8=G7C;F5:=79	� 5@6IAI@� 89� :5db	
98=H5H� 89� �5H� 'IG=7
'98=5
-9FJ=79G	�5�:CGH�5`H9DH5H�7I�A5F9
=BH9F9G�� _=� BI� 89N5Ab;9`H9
B=7=897IA�� -IBH� 5=7=� ��� D=9G9
F9A5F756=@9
AIN=75� `=
CF7<9GHF5d=5� (=7C@59� �5F5;=5	
J9FGIF=@9
�CF=B5� �<=F=57�� (=7=�BI

`H==�@5�75F9�Gb�H9�CDF9`H=�A5=�RBHP=	
5J9A� `=� AI@H� IACF	� `=� =FCB=9	� `=
F=HAIF=� CF=9BH5@9�� *C5H9� C
DF9:9F=Bdb� GD97=5@b� D9BHFI
\,CGG=;BC@�89�'CG7CIY��8I9H�7I
7CADCN=HCFI@��G5I�D9BHFI�GC@C
I@
89�7<=H5Fb�65G�5@�@I=��5F5;=5�8=B
\0=FHICGCY	� 75� `=� D9BHFI� \�� J=5d5
A95Y	�\-C5F9�ACJY	�\)�FC7<=9�89
A=F95GbY���57?=B;�JC75@��(=7C@59
�5F5;=5� `=� :=I@�GbI�#J5B	�&=J=I� `=
&=5B5� �@9?9`	� A5A5� G5
897=
HCHI@�RB� :5A=@=9�� /B�8=G7�89�BCH5
�	�75F9�B9�:579�Gb�5`H9DHbA�7I
GI:@9HI@� @5� ;IFb� JC@IAI@� �� \�9GH
C:Y�89�@5��@97HF97CF8�

�1>6.;��;.052�
O�2?@�<3M

)J=8=I� %CACFBM=?	� DF=B
75G5� G5� 89� 8=G7IF=	� )JC� 'IG=7	
9GH9� DFC8I7bHCFI@� 75F9� 57CF8b
5H9Bd=9�A5L=Ab�J989H9@CF�AIN=7==
I`C5F9�� �`5� G
5� BbG7IH� `=
5795GHb� =ADF9G=CB5BHb� 7C@97d=9
89����H=H@IF=	�RBHF9�75F9	�75�6CBIG	
=ABI@� 97<=D9=� 89� :CH65@� )d9@I@
!5@5d=	� 8=B� CF5`I@� B5H5@� 5@
DFCH5;CB=GHI@I=	�9@�RBGI`=�:CH65@=GH
F9A5F756=@�� (I� @=DG9G7� 7F95d==@9
75F9�5I�A5F75H�75F=9F5�89���89
5B=�5�GC@=GHI@I=	�G9AB5H9�89�#CB9@
.I8CF	� 0=CF9@� !5JF=@b	� �B8F9=
%9F9GH9@M	� �b@=B� !95A65`I	
�8F=5B� )F895B	� �5B
.9C8CF9G7I	��5B=9@�#CF8b7<=C59	
�F=GH=5B�(=GHCF	�D@IG�BI�A5=�DId=B
89���7PBH979�G9AB5H9�*5D5�$F�	
HPBbF� 7CADCN=HCF� 7I� 75F9

=BH9FDF9HI@� 7C@56CF95Nb� D9F:97H�
^BHF9�H9LH=9F==�A5=�GD97=5@=	�75�Gb
N=79A� 5`5	� G9� BIAbFb� 79@96FI@
5JC75H� �5H5@=B� �5B7I� �@5� D=9G5
@I=� ��%9F9GH9@M� Y^BHF
C� N=Y�� `=
�B57<9� RBGI`=	� @5� Y#ABI@� )d9@I@
!5@5d=Y� �G
C� 7PBH5� C5F9� D9

GH58=CB��05�A5=�HF979�H=AD�DPBb
7PB8� GIDCFH9F==� JCF� :579� `=
5@H79J5� 897PH� Gb� <I=8I=9� `=� Gb
RB>IF9������ (I� @=DG9G7� A9@C8==� 89
A5F9� GI779G� 7IA� 5F� :=� \�C5F� C
G=B;IFb� BC5DH9Y� �DF9A=I@� #� @5
'5A5=5�	� \�`5� 7b� B9� 8=GHFbAY	
\�`H=�C�G=AD@b�5A=BH=F9Y	� \(96IB
8IDb� :9A9=Y	� \0=5d5� 89� 5FH=GHY	
\4=@9� `=� BCDd=Y	� \0C875� 89� @5
'CG7CJ5Y�� �@6IAI@� =B7@I89� `=
8CIb�D=9G9�8=B�:C@7@CF	�IB�F9A=L	
DF97IA� `=� IB� 8I9H� 7I� �8F=5B5
0@58�@5�D=9G5�\-IBH�5B=�RBHF9�BC=Y��

&.:<;.��T12?0A�
O�A:6��A:.M

�IDb� C� @IB;b� D5INb� �`=
5`H9DH5F9	�D9BHFI�BC=�	�:FIAC5G5
7F5=CJ95B7b� F9J=B9� @5� DF=A5
=I6=F9	� AIN=75�� �IDb� 7IA� G9
`H=9	� 95� 9GH9� 8I6@I� @5IF95Hb� 5
:9GH=J5@I@I=� 89� @5� '5A5=5� `=
7P`H=;bHC5F9� 5� HFC:9I@I=� \-H95I5
:bFb�BIA9Y�5@�.0,	�85F�RB�#H5@=5	
IB89�9GH9�GH56=@=Hb�89���89�5B=	
5� DIG� 5779BHI@� D9� 75F=9F5� 89
57HF=db� `=� J989Hb� .0	� 7PBHPB8
8C5F� C75N=CB5@�� ^B� 579GH� DF=A
5@6IA� 5@� GbI	� 98=H5H� 89� �5H
'IG=7	� 95� B9� 8CJ989`H9� 7b� 5
FbA5G� 57995`=� 7PBHbF95db



����./�&#.�.���'/4#��&a � (F���� � #I@=9���

���A>6
F98IH56=@b	�DFCDIBPB8I
`=�RB�D@IG
Gb�5DFCD=9	�Gb�5FACB=N9N9�8CIb
7I@HIF=�89�75F9�G9�G=AH9�@9;5Hb�RB
AC8�9;5@���GH:9@	�5@6IAI@�5@bHIFb
�� 79@96F9� 7PBH979� DCDI@5F9
FCAPB9`H=� �,5ACB5� 5� :CGH
8=BHCH895IB5� C� A5F9
58A=F5HC5F9�5� '5F=9=� .bB5G9��W
D9�75F9�@9
5�7PBH5H�BI�C�85Hb�@5
DCGHIF=@9� .0� 8=B� #H5@=5� 79@96F5
7CADCN=d=9� 5� @I=� ,=7<5F8� -H9=B
\-5B=9�7I�NIF;b@b=Y	�DF97IA�`=��
8=BHF9� 79@9� A5=� 7IBCG7IH9� �A5=
DId=B� @5� BC=	� 85F� JCF� :=� 57IA��
7PBH979�B5DC@=H5B9	�RB� :FIBH9�7I
\,9;=B9@@5Y	�\,9GH5�7I�AA9Y	�\)
GIF85HC� BB5AAIF5HCY�� )� =899
CF=;=B5@b	� 8IGb� @5� 6IB� G:PF`=H
85HCF=Hb� 57CAD5B=5A9BHI@I=
F9A5F756=@� 5G=;IF5H� 89� HFID5
'=@@9B=IA� 8=B� �<=`=BbI� `=

5F5B>5A9BH9@CF� AIN=75@9
G9AB5H9� 89 �@9L5B8FI� !CF;CG�
#BJ=H5H� GD97=5@	� @5� 8CIb� D=9G9	
!=;=� =B=N=C��/B�6CC?@9H�89�7@5Gb	
7I�HC5H9�H9LH9@9	�85F�A5=�5@9G�7I
GID9F69@9� :CHC;F5:==� G9AB5H9
�@9GG5B8FC� �C6=7=	� GIB9H� 89
75@=H5H9� `=� C� ,5ACB5� A5=
G98I7bHC5F9�75�CF=7PB8�W =5Hb�89
79� Jb� F97CA5B8bA� 7b@8IFCG
579GH�5@6IA�

#.;.�'I>/A��
O�2?@�<3M

,979BH	� @5� IB� :9GH=J5@
D9BHFI�7CD==�`=�58C@9G79Bd=�89�@5
.97<=F;<=C@	�\!@5GI@�GD9F5Bd9@CFY	

5A�7CBGH5H5H�7PH�89�RB8Fb;=H9�`=	
=AD@=7=H	� 89� 7PBH5H9� GIBH
7CADCN=d==@9� @I=� 0=F;=@� *CD9G7I�
'I@H9� 8=BHF9� 579GH95� GIBH� RBHF9
79@9���=B7@IG9�D9���
I@�89�:5db	
98=H5H� 89� )JC� 'IG=7	� RB
=BH9FDF9H5F95 5FH=GH9=� G5@9
DF9:9F5H9	�)5B5�-RF6I�W 795�75F9
`H=9�Gb�895� J=5db�75�B=A9B=�5@H5
AIN=7==� 5HPH� 89� GD97=5@9� 5
7CADCN=HCFI@I=�� �GH:9@	� F9;bG=A
7I� RB7PBH5F9� H=H@IF=� 89� A5F9
GI779G� 7IA� 5F� :=� \�PBHb� `=
85BG95NbY	� \&IA95� 65GA9@CFY
�5A69@9� D9� J9FGIF=@9� GC@=GH9=�	
\�57b�H9
5A�A=Bd=H�7PB8J5Y	� \.9
=I695AY	� \*F95:FIAC5G5� @IBb
A5=Y	� \ bFb� BCFC7Y	� \�565F9HY	
`�5�� �IDb� ��� 89� 5B=� 89� 75F=9Fb
9L9AD@5Fb	� RB� 75F9� `=
5� =@IGHF5H
H5@9BHI@� `=� RB� :=@A� G5I� H95HFI	
)5B5� -PF6I� 9GH9� A5=� :FIAC5Gb
75� CF=7PB8	� 5`5� 7IA� C
RB:bd=`95Nb�6CC?@9H
I@	�RB�75F9�95
RBGb`=� R`=� F9HF5G95Nb� J=5d5� `=
GI779G9@9���I�C�GID9FJ=N5F9�A5=
5H9BHb	� RBGb	� C� G9F=9� 89� ;F9`9@=	
=B7@IG=J� ;F5A5H=75@9	� DIH95I� :=
9J=H5H9	�85F�7IA�DFC656=@�J5�:=�IB
5@�8C=@95�H=F5>	�9@9�DCH� :=�7CF=>5H9�
0=F;=@� *CD9G7I
)5B5� -RF6I� 
� 7I
79FH=HI8=B9� 79@� A5=� @CB;9J=J
7ID@I� 89� GI779G� 8=B� AIN=75
BC5GHFb�I`C5Fb�

!.>6;29.�$G>BA��O�A
@.>.3A9�1A=T�:6;2M

�5G5� 89� DFC8I7d=9� �=;
'5B� B9� DFCDIB9� IB� 5@6IA

56GC@IH� RB7PBHbHCF	� 75F9� F9DIB9
RB�8F9DHIF=@9�G5@9�@9;=H=A9�AIN=75
@bIHbF95G7b� 5IH9BH=7b	� 5HPH� 89
5;F9G5Hb� RB� I@H=A5� JF9A9� 89
?=HG7<
IF=� >9B5BH9�� �JPB8
7C@56CF5HCF=� 89� A5F7b W H5F5:I@
7CB8IG� 89� (=7I� c5B9� �8=F=>CFI@
G9AB95Nb� `=� CF7<9GHF5d==@9�� `=
A59GHFI@� 89� GIB9H� �B8F9=
%9F9GH9@M� �8=G7I@� 5� :CGH
RBF9;=GHF5H�@5�'=8=�-CIB8�-HI8=C�
W :FIAC5G5� =BH9FDF9Hb� '5F=B9@5
*PFJI	� 7I� ;@5GI@� 9=� G9BN5d=CB5@	
F98b� :FIAIG9d95� CF=;=B5Fb� IBCF
F9:F9B9� 79@96F9�� �GH:9@	
F95G7I@HbA�7I�RB7PBH5F9�7PBH979
:5=AC5G9	�7IA�5F�:=�\&5��C@=BH=BI@
8=B� 05@9Y	� \)� 6bHFPBb� RBHF
C
;5FbY	� \�bD=H5B9� 89� >I89dY	
\#B=A=C5Fb	�=B=A=C5FbY	� \�57
5F� :=
Gb� ACF� 75� AP=B9Y�� �GH9� A9F=HI@
=B7CBH9GH56=@� 5@� 579@CF5� 75F9� 5I
GDF=>=B=H�579GH�DFC=97H	�RBd9@9;PB8
B979G=H5H95� DFCACJbF==� 579GH9=

JC7=� 89� 9L79Dd=9
9GH9� JCF65� 89
-H9@=5B� !<9CF;<9	� �CGA=B
)@bFC=I� `=� !=BC� #CF;I@9G7I
�:CH65@I@� 5@bHIF=� 89� AIN=7b	� 89
G5@IH5H����/B�6CC?@9H�:FIACG	�DIG
RB� J5@C5F9� 89� :CHC;F5:==@9
7C@56CF5HCFI@I=� BCGHFI� !56=
�C<C@d� �8=B� Db75H9� 8=B� BCI
@=DG9G7�8=57F=H=7=@9����	�IB����75F9
C�G=HI95Nb�D9�'5F=B9@5�*PFJI�RB
;5@9F=5�5FH=GH9@CF�89�A5F9�J5@C5F9
`=� IB� D5FH9B9F=5H� A98=5� 75F9� B9
CBCF95Nb�



$2�:60A9�20>.;

� � ( ) �  � ( � ( � �
! ) - � � �  S

�6>20@<>� �CGH=B��-&�'
&21.0@<>6�

'=<5=��)-'��
)7H5J=5B�/,-/&�-�/�

�16@<>6.96?@� &=J=I��a(���(/

'2:;2.FT�I;�.02?@�;A:T> �
,IL5B8F5��,4)#/	�!9CF;9���&#(.	��@9B5��"#,��0	

'5=5��#)��(/	�'5F79@� ,�(��_	�)5B5�!�),!�-�/	�
�CFI�#)(�-�/	��C=B5�')!�	��05@9BH=B�*�.�/&�-�/	

�CGH=B�*)*�	�&9@=5�_�,�a(�-�/
,a�/&�-�/	
�@9L5B8FI�_#*�	�(=7C@59�.�)�),��(/	�

 @CF=B
-=@J=I�/,-/&�-�/

$2;@>A�216V6.�2920@><;60T�B2F6��CCC�A0:>�<>4�><

�1>2?.�>21.0V626���I7IF9`H=	��5@95�0=7HCF=9=����	�G97H��	
���	�,CAPB=5�� (29�	�.D� ��
��
����������

��:.69 ��9A�98=HIF5AIN=75@5�FC	�98=HIF5�IBA6�FC

.#*)!,� #��
��,#�)' *,#(.�-,&
.�&����
�������������������������������#--(�����
���L

&�*�'(S� )"�&S����(�(S�������()&��!)-��� S��)
'$&���") �)�!&�������"��#"�) �'#��� ��) ()&� 

Q� P"��# ��#&�&���)�)�"�!���

�6;�@<.:;T��=<B2R@6���
0A�0G;@20�����

�<>A �#"�'�)

�`5�7IA�5BIBd5A�RB�BF����5@�F9J=GH9=	�5A�RB79DIH
C�G9F=9�89� :=@AbF=�D9BHFI� .0,�#BH9FB5d=CB5@� �9A=G=IB95
O A:2.� R6� ;<6M �� D9BHFI� DCFHF9H9@9� IBCF� AIN=7=9B=
FCAPB=� GH56=@=d=� RB
GHFb=BbH5H9�� �IDb�!9FA5B=5
`=� �IGHF=5� �@5� �58� #G7<@
57H=J95Nb� 7I� 57d=IB9� RB
HC5Hb� �IGHF=5� 79@� A5=
=ADCFH5BH�CF;5B=N5HCF�FCAPB
89� >5NN	� �A=@=5B� .5BH5B5��	
IFA95Nb� �@J9d=5� `=�  F5Bd5	
5DC=� )@5B85� `=� -I98=5�� /B
A5?=B;� C:� 5@� 9A=G=IB=@CF
75F9� JCF� :=� 8=:IN5H9� RB
HC5ABb� RB79D9� 7<=5F� 5=7=	
:bFb� 5� 8=JI@;5� HC5H9
GIFDF=N9@9�J=89C���

�9`=� BI� @
5A� :=@A5H	
HF96I=9� Gb� `H=d=� 89GDF9��.;� �;1>26� �912. 	� \-:=BLY
I@
FC7?I@I=�FCAPB9G7	�7b�C�8I79�6=B9�`=�9�GbBbHCG���@bHIF=
89�GCd=5��5B5	�@
5A�G=Ad=H�9@=69F5H�89�5B;C5G9�J97<=	�5
G@b6=H� 6=B=`CF� `=� HFb=9`H9� C� BCIb� DFCJC75F9� AIN=75@b�
�57b�GHI8=CI@�GbI�8=B�'SB7<9B�A9F;9����@5�7CA5B8b	�RB
D5F5@9@� �5B� 5� F9J9B=H� 7I� :CFd9� DFC5GD9H9� RB� 57H=J=H5H95
G79B=7b	� 89� D9GH9� IB� 5B�� �� F9BIBd5H� D9� ACA9BH� @5
7@I6IF=� `=� 7CIBHFM� D9BHFI� 5� G9� 5@bHIF5� IB9=� HFID9� 89

B9Ad=� 75F9� 7PBHb� �DF9@IbF=�� RB� 89G7<=89F95� F97=H5@IF=@CF
8=J9FG9@CF� BIA9� 7I� :=FAb� 75F9� HF5BN=H95Nb� !9FA5B=5�
\-K99HY	� \-@589Y	� \.
,9LY	� \.<9� �EI5@GY	� \�FCH<9F<CC8
):� '9BY	� \'=88@9� ):� .<9� ,C58Y�� '=�G9�D5F9�7CF97H	�@5
IFA5�IFA9=�9�;9B9F5d=5�G5�RB�>C7���9>5	�8=B�A5=�9GH9�A5=
AI@H�D9�8FIAIF=	�DPBb�RB�C7HCA6F=9���I�9BHIN=5GA	�6=G

IF=�`=�5IHC;F5:9	�79�A5=	�75
B�N=@9@9�6IB9���@H:9@�DbF�5@6
5A�`=�9I	�=5F�RB�F9GH�85d=�C�7bIH5F9�D9�G=H9
I@�5;CB=5�FC
Gb�Jb�A=BIB5d=�89�I@H=A9@9�G5@9�DFC8I7d==�

0b� A5=� 5A=BH=d=� 89�"608E� �<></.;VA 	� 79@96FI@
7<=H5F=GH� \,C`I� `=� (9;FIY� 8=B� D9F=C585� 7I� (5B7M

�F5B89G� `=� \cbB8bF=7bY	� 85F� `=� &=J=I
.I85B�� ,bA5G� RB� GHFb=BbH5H9� 75� `=
�@895	� 89� DF=B� ����	� 5� HF5J9FG5H
7CBH=B9BH9@9� 7PBHPB8���� `=� G7<=A6PB8
DPBb� @5� IFAb� 7<=H5F5� 7I� D=5BI@� �75F9
C:9Fb� A5=� AI@Hb� =B89D9B89Bdb	� 79
=
8F9DH����9�JF9C�`5G9�5B=�7PBHb�RBHF
IB5
8=BHF9� 79@9� A5=� J97<=� 75:9B9@9� 8=B
!9FA5B=5� �IB� @C75@� GCADHICG	� IB89� @

5A� `=� :=@A5H�	� RB� J97<=I@� CF5`� %C6@9BN	
D9� ,=B�� �F9� IB� 6b=5H� A5F9� 8=B� I@H=A5
7bGbHCF=9	� :C5FH9� =BH9F9G5H� 89���� F5D	
5GH5
=�;9B9F5d=5��

�9� �>92;1� �>.A?2> 	� 79@96FI@
I@H=A�7<=H5F=GH�89�@5�\*<C9B=LY	�75F9�5�9J585H�RB�;FID�RB
7IH==@9�89�8=:INC5F9�RB�����	�J
5A�A5=�DCJ9GH=H���F9�`=�9@
C�C8F5G@b�75DH=J5Hb�89�F5D	�85F����^B�BC=9A6F=9����G
5
RBHCFG� @5� .=A=`C5F5� D9BHFI� IB� 7CB79FH� 9LHF5CF8=B5F� RB
758FI@�:9GH=J5@I@I=�89�>5NN�CF;5B=N5H�D9��9;5�89�579@5`=
=B=ACG�'5F=IG�!=IF5��(I�CF=7IA	�7=�RB�7CAD5B=5�:F5H9@I=
GbI	� �=L=9	�@5�65G�`=�5�7@5J=5HIF=GHI@I=� �CFI��DF9CH9G9=�
^BHCFG�@5�"5A6IF;	�`=
5�F9@I5H�7C@56CF5F95�89>5�79@96Fb

W� 7<=H5F=GH� =BJ=H5H� 5@� )F7<9GHF9=� \$5A9G� &5GHY� W� 7I� C
D=9Gb�=B98=Hb��85d=�89�95�D9�3CI.I69	�@=J9�@5�'CG7CJ5���
�5F�A5=�=ADCFH5BH	�RB�7995�79�B9�DF=J9`H9	�9�7b�5F9�;5H5
IB��0��\$CIFB9M�HC�"9F9�5B8�(CKY�7I�:=@AI@�RBHF9;�5@
J=N=H9=�@5�.=A=`C5F5	�56GC@IH�9ACd=CB5BH��DFC8IG�7I� IB
DF=9H9B�89�@5�GHI8=C��85F�`=�IB�BCI�5@6IA�8=G7C;F5:=7��5@
`5DH9@95�	�D9�75F9�@9�J989�AIG5=�98=H5H9�RB�,CAPB=5�

IB� D57<9H� D9� 75F9� R`=� 8CF9`H9� :C5FH9� AI@H� Gb
@
DFCACJ9N9�5=7=�DF=BHF
IB�HIFB9I�

�b�J9B=�JCF65�89�\*<C9B=LY	�B
5A�DIHIH�5>IB;9
RB� BCF8
J9GHI@� !9FA5B=9=� `=� @5� )GB56FI7?	� D9BHFI� 5
@
:=@A5� 575Gb� D9��<76� �.==9	� @9;9B85FI@� 65G=GH� 8=B
D9F=C585�9HBC	�85F�5A�JCF6=H�@5�H9@9:CB	�A5=�7I�G95Ab
7b� 5F9� 5DFC5D9� ;5H5� @=6F9HI@� IBI=� AIG=75@� =BH=HI@5H
\'9`H9FI@� '5BC@9Y	� RB� 7C@56CF5F9� 7I�*60@<>� �G>0A
�H9LH=9F�BCHCF=I�5@�H=A=`CF9B=@CF�	�D9�75F9�5A�DIHIH�Gb
@
:=@A9N� 575Gb� @5� %5F@GFI<9�� \'9`H9FI@Y� J5� :=� :=F9`H9
'=F795� �5B=7=I	�RBGb�8=GHF=6Id=5�A5=�5F9�89�89G7CD9F=H
89GHI@9� D9FGCB5>9�� '5=� AI@H	� 97<=D5� 75IHb� IB
DFC8I7bHCF� 75F9� Gb� DIBb� RB� G79Bb	� RB� DF=AI@� FPB8� @5
�I7IF9`H=	� BCI5� �J97<9�� CD9Fb� W� RB� G9BGI@� 7b� @=6F9HI@
=B=d=5@�5�8=GDbFIH�@5��CA=H9HI@��I@HIF==�.=A=`�RB�DF=A==�5B=
[�	� F95DbFPB8� A=F57I@CG� 8IDb� D9GH9� �� 89� 5B=�� 05
IFA5����


