



�"34,0..&/4"2

�/)"-4

�73 .37BA16@74B�: �2?G2; �B?<=.@ 3@A1637<B A316A;/: 8M6@:716
C<2 D3@;7BB3:B /C4 76@3< )37B3< 37< �7:2 Q03@ 2/A "303< 7< 23@
*A163167A163< (3>C0:79� �73 �37B@M53 >@MA3<B73@3< 273 �<A716B3<
76@3@ �CB=@3< C<2 ;QAA3< <716B ;7B 23< =447H73::3< )B/<2>C<9B3<
23@ BA163167A163< (3573@C<5 Q03@37<AB7;;3<�
�0=<<3;3<B03AB3::C<53< A7<2 /< 273 (32/9B7=< 23@ .37BA16@74B
HC @716B3<� �3@/CA535303< D=; ,3@:/5 *63= 7< .CA/;;3</@037B
;7B 23; �CR3<;7<7AB3@7C; 23@ *A163167A163< (3>C0:79�
�<A16@74B 23@ (32/9B7=<�
 � &=>>3@/ ��� �

 
� &/@2C0713� \3A9L @3>C0:79/
�634@32/9B3C@� &/D3: X;O2
�@/>67A163 (32/9B7=<�  7`O )LD/
(32/9B7=<A037@/B�"70CY3 �/CBH=DL� &/D3: �7A163@� ,:/27;O@
�C:31� (=03@B  /<LA� #7:/< !<OZL9� #/@B7< !@/4:� �D/ %17A9=DL�
*=;LY &=8/@�  /< X7:>=16� &3B@ ,L5<3@� &3B@ ,=:4� #/@39 )9=:7:

�3CBA163 K03@A3BHC<5� �<AB7BCB 4Q@ �3@;/<7AB79
&67:=A=>67A163 �/9C:BMB 23@ #/A/@G9�+<7D3@A7BMB �@Q<<
�@C19� ,\* )3H3;713

$/162?B19 23? 7< 23? .37A@16?74A!*--,0..&/ *. �&29&/
�5201"3 C3?M443<A:716A3< *3EA3 3?:/B0A� @=43?< ,3?4/@@3? B<2
'B3::3 /<535303< D3?23<� +?6303??316A:716 53@16NAGA3 ,3?�
D3<2B<5 C=< 035:37A3<23; �7:2;/A3?7/: <B? ;7A .B@A7;�
;B<5 23? (32/9A7=< B<2 23@ +?6303?@� �73 �3@A/:AB<5 B<2
H03?@3AGB<5 C=< -3?03;/A3?7/:73< /B4 23; +;@16:/5 :735A
7< �753<C3?/<AD=?AB<5 23? �B4A?/55303?�

#! \( � ���� �))$ ����S����

*63= ,3@:/5 S �<B3@<3B�
6AA>�		DDD�A63=�1G
��#/7:� >/C3:@;72�A63=�1G
.37A@16?74A 23? *@163167@163< (3>B0:79�  5� ��� $?� �	�

�

.B; �323<9A/5 ��� $=C3;03? ����
�2926AD<?A C<; �BS2;:6;6@A2? �.;  <5<BA
)37A3 � Q �

�6/?A/ �� B<2 273 �7@@723<A3<03D35B<5
$==<@6A6<; 4242; 1.@ 8<::B;6@A6@052
&246:2 .B@ 12? '605A 12@ �6@A<?682?@
"69.; �J?A.
)37A3 � Q �

$=C3;03? ���� Q 273 -3<23
�@@.F C<; �;A<6;2 ".?M@� %?<32@@<? .; 12?
);6C2?@6AKA&/@7A � &/<B6N=<�)=@0=<<3� .:
��� #<C2:/2? �

� �428R?GA�
)37A3 �
 Q ��

%� Q �N?53?4=?B;
 B?G42@05605A2 12? =<96A6@052; �2D24B;4�
162 .9@ &2.8A6<; .B3 162 /?BA.92
#6212?@059.4B;4 12? 'AB12;A2;12:< 6:
�2?/@A ���� 2;A@A.;1�
)37A3 �� Q ��

&6=A=5/:3?73
'<D72A6@052 (?B==2; G6252; .B@ 12?
(@05205<@9<D.826 ./ V %5<A<@ C<;  .?29
�B19N;
)37A3 �
 Q ��

.D37 )16719@/:3 C=; $/A7=</:0=B:3C/?2
"<;68. %.72?<CJ B;1 Y6:<; %J;28� GD26
*2?A?2A2? 12? 'AB12;A2;/2D24B;4 12?
���
2? �.5?2 6: %<?A?.6A
)37A3 �� Q ��

+<@3? �37A?/5 GB �B?=>/
�6;2  B?G/23?.4B;4 C<; C62? /212BA2;12;
%2?@P;9605826A2; 12? �242;D.?A GB:
(52:. X+.@ /?.05A2; D6? �B?<=.�W
)37A3 �� Q ��

�JAA3 3@ #/5=? <716A 535303<� DJ?3 3?
C=< B<@ /B@GB23<93<
�62 !2/2;@42@05605A2 12@ );12?4?<B;1�
�605A2?@� �6@@612;A2; B;1 �;3.;A A2??6/92
�C.; ".?A6; �6?<B@
)37A3 

 Q 



&BGG:3 *@1631673<
�.@ !.;1 6; 12; C2?4.;42;2; GD.;G64
�.5?2; 6;  B?G@05?63A
)37A3 
� Q 
�

!7<23? 23? (3C=:BA7=<
+62 92/A :.; .9@ -D.;G647K5?642?
562?GB9.;12�
)37A3 
� Q 
�

�: !.B32 12@ �.5?2@ ���� G264A2 @605 :6A 6::2? 4?PS2?2?  9.?526A� 1.S 1.@ 8<:�
:B;6@A6@052 &246:2 6; 12? (@05205<@9<D.826 162 ./@<9BA2  <;A?<992� '29/@A42�
D6S526A B;1 �/252??@05B;4 'AR08 3R? 'AR08 C2?962?A� �62 %?<A2@A2 .: �.5?2@.;�
3.;4 D.?2; ;<05 :6A �2D.9A GB 2?@A6082;� 1<05 162 -25;A.B@2;12 C<;
);A2?@05?63A2; B;A2? 12? %2A6A6<;$^9=:79 D^B��6; =..? 'KAG2�� 1.?B;A2? D<59�
/28.;;A2 B;1 42.05A2A2 #.:2;� D.?2; ;605A :25? GB 64;<?62?2;� �; 12? '<D72A�
B;6<; G2605;2A2; @605 =<96A6@052 H;12?B;42; ./� 6; %<92; 3.;12; 162 2?@A2; 3?262;
+.592; @A.AA� 162 $==<@6A6<; 8.: 6;@ %.?9.:2;A B;1 6;@ &2462?B;4@8./6;2AA� B;1
);4.?; P33;2A2 3R? ��&��R?42? @26;2 'A..A@4?2;G2 ;.05 I@A2??2605� �2 ?64612?
@605 162 A@05205<@9<D.86@052 'A..A@3R5?B;4 C2?5629A� 12@A< R/2?@AR?G2;12? 3<94�
A2; ):DK9GB;42;� �62 =..? +<052; ;.05 12? /?BA.92; #6212?@059.4B;4 12? 'AB�
12;A2;12:< .: ��� #<C2:/2? B;1 12? �?R;1B;4 12@ �R?42?3<?B:@ C2?@05:29�
G2; 6; :26;2:  <=3 GB 26;2? ;605A ./?26S2;12; �<942 3.@G6;62?2;12? �?264;6@@2�
�62@ 5.A ./2? ;605A GB /212BA2;� 1.S 1.@ &246:2 /2?26A D.?� .B42;/96089605 B;1
<5;2 *<?/25.9A GB 8.=6AB962?2;� );42.05A2A .9942:26; C<?52??@052;12? �B=5<?62
D.?2; 162@2 (.42 C<992? '=.;;B;4 B;1 �23.5?� 12;; 162 8<::B;6@A6@052 %.?A26
C2?3R4A2 ;.05 D62 C<? R/2? 162 '059R@@296;@A?B:2;A2 12@ ".05A.==.?.A@� �;42�
@605A@ 12? 4R;@A642; 6;A2?;.A6<;.92; !.42 2??2605A2; D6? ./2? 6: �2?/@A �����
D.@ 6; .;12?2; !K;12?; "<;.A2 B;1 �.5?2 .;1.B2?A2� +.@ .: *<? :6AA.4 ;<05 .9@
6:.46;K?2? (?.B: 2?@0526;2; :<05A2� DB?12 .: #.05:6AA.4 GB? +6?89605826A B;1
42;R4A2 .: �/2;1 @05<; ;605A :25?� �@ D.? 26;2 -26A .9942:26;2? �2426@A2?B;4�
'<961.?6AKA� '29/@A9<@64826A B;1 4242;@26A642? &R08@605A;.5:2 B;1 605 1.;82 2@
12: '05608@.9� 1.S 605 6: -2;A?B: 12@ �2@05252;@ @A252; B;1 :605 .; 162@2; 56�
@A<?6@052; ):DK9GB;42; /2A269642; 8<;;A2�
%?.4� '2=A2:/2? �

�

*J09.C �.C29 �����
���
��
'05?63A@A2992? B;1 �?.:.A682?� 26;2? 12? 2?@A2;
�6/@B/ �� �'=?2052?� 3R5?2;12 %2?@P;9605826A
12? #<C2:/2?D2;12 C<; ����� 92AGA2?
'A..A@=?K@612;A 12? (@05205<@9<D.826
B;1 2?@A2? (@0520562;@



�323<9A/5
��� $=C3;03?
����

�C4 273 $3C<3@� /6@3AH/6: ���� 4M::B 7<
23@ BA163167A163< .37B53A16716B3 37< 37<�
A16<3723<23@ >=A7B7D3@ -3<23>C<9B� 23@
/:A �CA5/<5A>C<9B /C4 23; -353 HC
�@37637B� 23;=9@/B7A163; (316BAAB//B
C<2 -=6:AB/<2� 3@E/16A3<2 /CA 23@ A716
<3C 3B/0:73@3<23< #/@9BE7@BA16/4B� /<53�
A363< E3@23< 2/@4� �A 57:B� 7< �@7<<3@C<5
HC @C43<� 2/R 7; �3@0AB 273A3A  /6@3A 23@
*/5 8M6@B3� 2/ D=@ 3BE/ �
  /6@3< 7< 23@
�:B3< -3:B 23@ D3@<716B3<2AB3 !@735 7<
23@ �3A16716B3 23@ #3<A16637B 3<B�
0@/<<B3� +<A3@3 �3;Q6C<53< </16 ����
5363< 23A6/:0 2/67<� <716B ;36@ 7< I<5�
AB3< D=@ 37<3; !/:B3< !@735 HC A16E3�
03<� A=<23@< C<A3@ �3AB3A HC BC<� 2/;7B
�C@=>/ D=< 937<3; <3C3< V�37R3<
!@735U 637;53AC16B E7@2� �/037 7AB C<A
@316B 5CB 3@7<<3@:716� 2/R E7@ 37<3< A=:�
163< 037 23< @357=</:3< $/B7=</:7BMB3<�
9=<4:79B3< /C4 23@ �/:9/<6/:07<A3: 7< 23<
�
3@  /6@3< 23A 8Q<5ABD3@5/<53<3<  /6@�
6C<23@BA <716B /0HCE3<23< =23@ 76; D=@�
HC03C53< D3@AB/<23<�

�73 �7AB=@73 6M:B HC@ �3<Q53 #3;3<�
B=A >/@/B� 2=16 E7@ ;QAA3< C<A3@ *C< HC
#=;3<B3< 67< /<A>/<<3<� 273 273 3@AB3�
@3< 03EM:B753< C<2 Q03@E7<23<� -7@ 03�
47<23< C<A 7< 273A3@ �7<A716B D=@ /::3;
</16 23@ -3<23 D=< ���� 7; /::53;37�
<3< &@=H3R 23@ �@<3C3@C<5 C<2 #=23@�
<7A73@C<5� E7@ ;/16B3< 37<3< )GAB3;��
37<3< >=:7B7A163< C<2 E7@BA16/4B:7163<
-/<23: 2C@16� 23AA3< �@530<7AA3 E7@
2C@16 (34=@;3< 7< 23@ �=:53H37B 9=@@7�
573@3< C<2 D3@03AA3@<� C<A A37B 4Q<4  /6�
@3< /:A =443<3 #7B53AB/:B3@ /; �<BE719�
:C<5A>@=839B 23A 3C@=>M7A163< ,3@37�
<75C<5A>@=H3AA3A 03B37:753<2� �73A /::3A
A>73:B A716 HC5:3716 D=@ 23; C<5:/C0:716
A16<3:: E/<23:0/@3< �Q6<3<07:2 23@ �:=�
0/:7A73@C<5 ;7B /:: 76@3< �6/<13< C<2 (7�
A793< /0�

+<A3@ #=23@<7A73@C<5AA16C0� E7@B�
A16/4B:7163 +;E/<2:C<5 C<2 (34=@;3<
53AB/:B3B3< C<2 53AB/:B3< A716 D73:4/16 /:A
2G</;7A163A �3H736C<5A534Q53� �< C<A
7AB 3A� 76@ ,3@4:=16B3<A37< 7;;3@ D=<
<3C3; HC 37<3; >@=2C9B7D3< AG<3@57�
A163< �4439B 67<HCAB3C3@<� �3AA3< +;�
4/<5 C<2 ,=@63@A/50/@937B 7AB <716B =6<3
�7<03H736C<5 C<A3@3A "/<23A 7< 2/A HC�
D3@:MAA753 )7163@637BAAGAB3; C<2 C<A3@3
E7@9:7163 V�37;936@ </16 �C@=>/U
23<90/@� �3< 273A8M6@753< �
�  /6@3AB/5
23A +;0@C168/6@3A ���� 5323<93<2� 7AB
/< 273A3@ )B3::3 63@D=@HC6303<� 2/R 273
/053AB319B3< �@C<2H73:3� 273 D=@ C<A3@3<
/CR3<>=:7B7A163< �9B7D7BMB3< AB/<23<�
D=< C<A ;7B �@4=:5 03EM:B75B EC@23<� �A

�



57<5 <716B C; �7<;/:75937B3< 7; )7<<3
37<3@ �7A9=<B7<C7BMB� C; 937<3< �@=R3<
)>@C<5 </16 D=@<3� A=<23@< C; 23< 53�
2C:2753< C<2 >3@;/<3<B3< �00/C D=<
(3A72C3< D=< ,=@C@B37:3< C<2 �/@@73@3<�
-7@ 2Q@43< <716B D3@53AA3<� 2/R C<A HC�
3@AB 23@ -35 /:A .73: >@MA3<B73@B3� +<2
/C16 23@ 5353<EM@B753 -35 HC@ �3EM:B7�
5C<5 D=< �7<23@<7AA3< C<2 &@=0:3;3<
23@ -3:B D=< 63CB3 7AB <716B <C@ 4Q@ C<A
2/A �/C>BH73:�

�C4 C<A3@3; -35 HC@ $�*%�#7B�
5:732A16/4B C<2 </16 23@3< �@E3@0 AB3:�
:3< E7@ C<B3@ �3E37A� 2/R E7@� 7< 273A3;
�Q<2<7A <C< 37<;/: D3@37<B� <716B <C@
�/@/<B73< 4Q@ C<A3@3 )7163@637B 3@E/@B3<�
A=<23@< /C16 03@37B A7<2� HC@ )7163@637BA�
AB/07:7A73@C<5 7<<3@� E73 /CR3@6/:0
�C@=>/A� 8/ E3:BE37B 037HCB@/53<� -7@
23<93< 673@ /< C<A3@3 ��%(� C<2 )�%(�
#7:7BM@>@MA3<H 7< 23< ���
3@  /6@3< 7<
�=A<73< E73 /C16 /< 23< 5353<EM@B753<
�7<A/BH BA163167A163@ *@C>>3<9=<B7<�
53<B3 7< !=A=D= C<2 7< �456/<7AB/<�

�< 937<3@ �C4HM6:C<5 D=< �@4=:53< C<�
A3@3@ �CR3<>=:7B79 2/@4 2/A BA163167A163
�<5/53;3<B 7< 23@ (=::3 37<3A <716BABM<�
2753< #7B5:732A 23A +$�)7163@637BA@/B3A
7< 23<  /6@3< ���� 07A ���� 436:3<� .C@
�@7<<3@C<5� 2/R 23@ �CR3<>=:7B79 S
303<A= E73 7; "303< S <716B 7;;3@ 37<
�@4=:5 03A167323< 7AB� A37 53A/5B� 2/R
C<A3@ HE37B3@ ,3@AC16� 4Q@ 23< .37B@/C;
�

� 07A �

� 7< 273A3A %@5/< /C453�
<=;;3< HC E3@23<� <716B D=< �@4=:5 53�
9@P<B E/@�

�3< HC@ .37B ;/@9/<B3AB3< C<2 6P16�
AB3< #=;3<B C<A3@3@ /CR3<>=:7B7A163<
�9B7D7BMB3< AB3::B *A1631673<A �+�(/BA�
D=@A7BH 7< 23@ 3@AB3<  /6@3A6M:4B3 �

�
2/@� �@93<<B<7AA3 C<2 �@4/6@C<53< D=;
!CBA160=19 �C@=>/A E3@23< E7@ C<A
</16 C<2 </16 7<<3 C<2 D3@E3@B3< A73 4Q@
273 .C9C<4B� -3<< /C16 )16E/@HA363@
D=@ /::3; K03@@/A16C<5A;=;3<B3 63@�
/CAAB3::3<� B@3B3< ;7B 4=@BA16@37B3<23@ .37B
/C16 A37<3 �3E7<<3 HCB/53� �:A �37A>73:
;P53< 273 (316BA5/@/<B73< 4Q@ �@:/<2 273�
<3<� 273 3A �C0:7< :3716B3@ ;/16B3<� 37<3<
HE37B3< ,=:9A3<BA16372 HC; ,3@B@/5 D=<
"7AA/0=< /CAHC@C43<� C<2 273 *A1631673<
53@/23 C<B3@ A37<3; (/BAD=@A7BH D3@;7B�
B3:B3�

�.;  <5<BA
�BS2;:6;6@A2?

�BS2;:6;6@A2? �.;  <5<BA

%.9.6@ �G2?;6;� '6AG 12@ A@052056@052; �BS2;.:A2@

�



�

*J09.C �.C29 B;1 @26; �?B12? �C.; �.C29 C2?9.@@2;
162 8.;.16@052 �<A@05.3A 6; %?.4 �%5<A< C<; 12?

�2@05.AAB;4 1B?05 162 A@05205<@9<D.86@052
'A..A@@6052?526A�

�7<3< >=:7B7A163< #37:3<AB37< 7< 23@ �3�
A16716B3 23@ *A16316=A:=E/937 AB3::B3 2/A
 /6@ ���� 2/@� �3@ (34=@;9C@A 23A @3/:3F7�
AB73@3<23< )=H7/:7A;CA� 039/<<B /:A &@/53@
�@Q6:7<5� EC@23 7; �C5CAB ���� 2C@16 23<
�7<;/@A16 23@ *@C>>3< D=< 4Q<4 )B//B3< 23A
-/@A16/C3@ &/9B3A HC; 3<25Q:B753< )B7::�
AB/<2 530@/16B� �A 4=:5B3 273 A16:37163<23
V$=@;/:7A73@C<5U� ;7B E3:163@ 37< (Q194/::
7< 273 ,3@6M:B<7AA3 D=@ ���� 53;37<B E/@�
�73 <3C3 9=;;C<7AB7A163 &/@B374Q6@C<5 ;7B
�CABLD �CAL9 /< 23@ )>7BH3 @716B3B3 76@ �C�
53<;3@9 /C4 273 +<B3@07<2C<5 832E323@ =>�
>=A7B7=<3::3@ ICR3@C<53< C<2 273 �0:36<C<5
23@ &/@B37>=:7B79 7< �73<AB3< 23@ !@3;:��Q6�
@C<5� �/A <3C 7<AB/::73@B3 (357;3 E/@ /< 23@
)7163@AB3::C<5 D=< )=H7/::37ABC<53< C<2 37�
<753@;/R3< /9H3>B/0:3; "303<AAB/<2/@2 7<�
B3@3AA73@B� C; 2/A �<B3@3AA3 23@ �3DP:93@C<5
/; P443<B:7163< "303< :/6;HC:353< C<2
&@=B3AB3 5353< 23< *=B/:7B/@7A;CA HC 3@AB79�
93<� �:3716H37B75 EC@23< 7< 23< ���
3@  /6�
@3< E7323@ >=:7B7A163 &@=H3AA3 5353< $716�
B/<53>/RB3< 37<53:37B3B� (357;3535<3@
EC@23< /:A �7AA723<B3< 530@/<2;/@9B� �73
H/6:3<A16E/163< =>>=A7B7=<3::3< !@37A3 C<2
273  C53<2� 273 D=< 23@ =447H73::3< >=:7B7�
A163< "7<73 /0E7163< C<2 76@3 +</06M<575�
937B 036/C>B3< E=::B3<� H=53< A716 7< C<>=�
:7B7A163 $7A163< HC@Q19� �73 �<A716B3< 23@
 C53<2:7163< EC@23< D=@ /::3; 2C@16 (=19�
0/<2A /@B79C:73@B C<2 53>@M5B� 23@3< �9B7D7�
BMB3< D=< �36P@23< 03A16<7BB3< =23@ DP::75
C<B3@0C<23< EC@23<� #7BB3 ���� EC@23< 273
#7B5:7323@ 23@ �/<2(52 %9.@A60 %2<=92 <3
);6C2?@2D=@A �3@716B H7B73@B C<2 23A VDC:�
5M@3< )>@/16530@/C16AU E353< HC �@37637BA�
AB@/43< =6<3 �3EM6@C<5 D3@C@B37:B�

�353< 2/A +@B37: >@=B3AB73@B3< ;/R530:7�
163 �<B3::39BC3::3 E73 /C16 ;/<163 !C:BC@�
A16/443<23<� �73 !).��)16:CR/9B3� 7< 23@
273 �16BC<5 D=< �@C<2� C<2 �Q@53@@316B3<
D3@/<93@B 7AB� EC@23 ���� 7< �3:A7<97 /C16
D=< 23@ *A16316=A:=E/937 C<B3@H3716<3B�
�F�&/@B3753<=AA3< �!=;;C<7AB7A163 &/@B37
23@ *A16316=A:=E/937� !&*A16�� >@=;7<3<B3
<716B9=;;C<7AB7A163 �<B3::39BC3::3 C<2 /9�
B7D3 �6@7AB3<5@C>>3< 03A16:=AA3<� 37<3 =4�
43<3� 7<4=@;3::3 �Q@53@7<7B7/B7D3 HC A16/443<�
273 /C4 �16BC<5 23@ DP:93@@316B:716 D3@�
0@734B3< �@C<2� C<2 #3<A163<@316B3 7<A7�
AB73@B3� �73 3@E=53<3< �9B7D7BMB3< A=::B3< 7<
23< 2C@16 2/A BA16316=A:=E/97A163 (316B
43AB53A16@7303<3< �@3<H3< 7< �<5@744 53�
<=;;3< E3@23<� 23<< 37<3 =@5/<7A73@B3 >=�
:7B7A163 %>>=A7B7=< E/@ D3@0=B3<�

�73 �@C>>3 EM6:B3 23< $/;3<�5.?A. ��
</16 23; 3@AB3< /; ��  /<C/@ ���� D3@/0�
A167323B3< �=9C;3<B� 2/A D=< ��� &3@A=<3<
C<B3@H3716<3B EC@23 C<2 /< D3@4/AAC<553�
03<23 %@5/<3 /2@3AA73@B E/@� �/A �@C<2�
A/BH>/>73@�5.?A. �� 3<BAB/<2 7; ,3@:/C4 23A
�3H3;03@A ���� C<2 EC@23 /; ��S��  /<C/@
���� B@=BH �367<23@C<53< 2C@16 =447H73::3�6

/?
A

/�
�

B
<

2
27

3
�7

@
@

72
3<

A
3<

03
D

35
B

<
5

"6AB;A2?G2605;2?6; 12?
�5.?A. �� �92;. �?<:J18<CJ

�.;  <G9N8� '=?2052?
12? �5.?A. ��

-12;. (<:6;<CJ�
'=?2052?6; 12? �5.?A. ��



�

)B3::3< 7< 37<753< 5@=R3< E3AB:7163< �:MBB3@<
�!2 "<;12� �?.;83B?A2? �9942:26;2� (52
(6:2@ B;1 #2D ,<?8 (6:2@�D3@P443<B�
:716B� �< 273A3@ �@9:M@C<5 EC@23 D=< 23<
#7BC<B3@H3716<3@< 2/A )75<73@3< D=< DP:�
93@@316B:7163< #3<A163<@316BA/09=;;3<
2C@16 273 BA16316=A:=E/97A163 (3573@C<5
035@QRB� /03@ 7; 5:37163< .C5 534=@23@B� 2/R
273A3 �09=;;3< 7< &@/F7A C;53A3BHB C<2
�@C<2� C<2 #3<A163<@316B3 53/16B3B E3@�
23<� ,=@ 23@ J443<B:716937B A=::B3 273 ,3@37�
<75C<5 2C@16 83 2@37 )>@3163@ �7< .CA/;�
;3<A3BHC<5� 37< �6@7AB� 37< �F�!=;;C<7AB
C<2 37< !C:BC@A16/443<23@� D3@B@3B3< E3@23<�
273 8323A  /6@ <3C 53EM6:B E3@23< A=::B3<�
�:A 273 3@AB3< B@/B3< 23@ &67:=A=>6  /< &/�
B=]9/� �CR3<;7<7AB3@ /���  7`O �L839 C<2 23@
�@/;/B793@ ,L1:/D �/D3: 273A3A �;B /<� �3@
�6/@B/�%@757</:B3FB ;7B 23< +<B3@A16@74B3<
23@ 3@AB3< +<B3@H3716<3@ EC@23 2C@16 273
�3637;>=:7H37 �'AJA;N /2G=2^;<@A� )B� S
)B//BAA7163@637B� 03A16:/5</6;B� 273 C<D3@�
HQ5:716 (3>@3AA7=<A;/R</6;3< 7< 273 -353
:37B3B3� �73 9=;;C<7AB7A163 )B//BA;/16B
EC@23 /::3@27<5A ;7B 23@ */BA/163 9=<4@=<�
B73@B� 2/R 273 B3FB:7163< �=@;C:73@C<53< 23@
�@9:M@C<5 <716B 273 53@7<5AB3 ,3@:3BHC<5 D=<
(316BAD=@A16@74B3< 2/@AB3::B3<� 7; �353<B37:�
�A EC@23 /C4 �7<6/:BC<5 D=< �3A3BH3A<=@�
;3< 2C@16 6P16AB3 )B3::3< D=< &/@B37 C<2
)B//B />>3::73@B� �7<3 )B@/4D3@4=:5C<5 9/;
/C16 /<53A716BA 23@ /CR3<>=:7B7A163< "/53
<716B 7< �@/53� �3@ #/16B/>>/@/B 5@744 23A�
6/:0 HC /CR3@53@716B:7163< (3>@3AA7=<3<� 7<
3@AB3@ "7<73 EC@23 23< +<B3@H3716<3@< 273
�F7AB3<H5@C<2:/53 3<BH=53<� �7383<753<� 273
<716B 37<3; �@037B3@03@C4 </1657<53<� EC@�
23< 4/AB /CA</6;A:=A HE/<5A539Q<275B C<2
9=<<B3< 937<3 <3C3 ?C/:747H73@B3 �3A16M4B7�
5C<5 ;36@ 47<23<� �3< +<B3@H3716<3@< EC@�
23< �Q6@3@A1637<3 3<BH=53<� A73 EC@23< HC@
�;75@/B7=< C<2 �CA0Q@53@C<5 53HEC<53<�
76@3< !7<23@< 23@ %03@� =23@ �=16A16C:HC�
5/<5 D3@E3753@B CAE� �7<753 +<B3@H3716<3@
EC@23< /C45@C<2 /<23@3@ )B@/4B/B03ABM<23
D3@C@B37:B� -7323@ /<23@3 EC@23< 3@>@3RB� HC@
#7B/@037B ;7B 23@ )B//BAA7163@637B 53<PB75B
C<2 ;7B 23@ �3A>7BH3:C<5 D=< �@3C<23< C<2
�39/<<B3< 03/C4B@/5B� �/<303< EC@23 2C@16
273 &@=>/5/<2/;/A167<3@73 37<3 4:M163<�
23193<23 D3@:3C;23@7A163 C<2 0@37B3 �3DP:�
93@C<5A9@37A3 9=;>@=;7BB73@3<23 !/;>/�
5<3 53AB/@B3B� ,73:3@=@BA EC@23 D3@/<:/RB�
&@=B3AB�(3A=:CB7=<3< /; �@037BA>:/BH HC D3@�
/0A167323< S +<B3@A16@74B &4:716B� �<23  /�
<C/@ ���� EC@23< H/6:@37163 !Q<AB:3@ 2/HC
53<PB75B� 7; $/B7=</:B63/B3@ D=@ 23< %0839�
B7D3< 23@ !/;3@/A� 273 +<B3@A16@74B 5353<
273�5.?A. �� C<B3@ 273 A=5� �<B716/@B/� 37<
@357;39=<4=@;3A �353<0393<<B<7A� HC A3B�
H3<� �73 7<AH3<73@B3 ,3@/<AB/:BC<5 3@E73A
A716 /03@ :3BHB3<2:716 /:A 9=<B@/>@=2C9B7D�
B@C5 A73 2=16 D73:;36@ HC@ )BM@9C<5 23A /::�
53;37<3< �3ECRBA37<A Q03@ 273 �F7AB3<H 23@

437<2:7163< �Q@53@7<7B7/B7D3 7< 23@ �3DP:93�
@C<5 037� �7A �<23 ���� EC@23 273�5.?A.
D=< Q03@ �

 &3@A=<3< C<B3@H3716<3B� �73
�5.?A. �� 5/0 37<3 �<H/6: D=< �=9C;3<�
B3< 63@/CA� 273 @3:3D/<B3 >=:7B7A163 */0CB63�
;3< 7< 23@ �3A3::A16/4B ��7A9@7;7<73@C<5 7<
)/163< �7:2C<5A16/<13<� �3A16<372C<5 D=<
#3<A163<@316B3<� +;E3:BA16M23<� (3:757�
=<A4@37637B CAE�� 4=9CAA73@B3<�

)73 9<Q>4B3 !=<B/9B3 HC =>>=A7B7=<3::3<
�3E35C<53< 7< /<23@3< )B//B3< 23A %AB�
0:=19A /< C<2 E/@ /< 23@ ,3@<3BHC<5 67<�
A716B:716 .CA/;;3</@037B C<2 )=:72/@7BMB 23@
#3<A163<@316B:3@ 7< 273A3; (/C; 03B37:75B�
.73;:716 /9B7D EC@23 A73 7; �7A9CAA7=<A�
>@=H3R C<2 ,3@936@ ;7B 27D3@A3< $716B@3573�
@C<5A=@5/<7A/B7=<3< C<2 �@7323<A03E35C<�
53< 7< 23< "M<23@< 23A -3AB3<A� �73
�5.?A. �)>@3163@ C<2 /<23@3 ,3@B@3B3@ /D/<�
173@B3< HC 53/16B3B3< �3A>@M16A>/@B<3@< 4Q@
6=16@/<5753 =447H73::3 &@/5��3AC163@� �;
�CA:/<2 3<BAB/<23< 37<753 �<7B7/B7D3< HC@
+<B3@ABQBHC<5 23@�5.?A. �� � ���� EC@23 7<
&/@7A 2/A�<:6AL 6;A2?;.A6<;.9 =<B? 92 @<B�
A62; 12@ =?6;06=2@ 12 9. �5.?A2 �� 2; (05L�
0<@9<C.>B627<A "303< 53@C43<� �7<  /6@ A>M�
B3@ EC@23 7< )B=196=:; 273'A63AB;4 12?
�5.?A. �� �#.1.02 �5.?AF ��� 535@Q<23B�

�73 �@C>>3 23@ /9B7DAB3< +<B3@H3716<3@
6=0 ���� 2/A  <:6A22 GB: '05BAG 12? GB );�
?205A 'A?.3C2?3<94A2;�*\/<? ;. </?.;B ;2�
@=?.C2196C_ @AN5.;\05S ,%$)� /CA 23@
*/C43� �A EC@23< AM;B:7163 �M::3 23@ 53�
@716B:7163< C<2 >=:7H37:7163< ,3@4=:5C<5 /CA
>=:7B7A163< �@Q<23< 3@4/RB C<2 D3@P443<B�
:716B� 273 2/;/:A 673@HC:/<23 D=@9/;3<� �3�
@37BA ���� EC@23< H36< #7B5:7323@ 23A �CA�
A16CAA3A D3@6/4B3B� 4Q<4 2/D=< HC
�@37637BAAB@/43< D=< 
 07A �  /6@3< D3@C@B37:B�
273 /<23@3< � </16 6/:08M6@753@ +��/4B =6<3
�3@716BAD3@6/<2:C<5 /C4 4@373< �CR 53A3BHB�

*@=BH /:: 23; 0:730 273�5.?A. �� >@/9�
B7A16 /C4 273 �<B3::753<H C<2 �<B3::39BC3::3<�
9@37A3 03A16@M<9B C<2 07A HC 37<3; 03B@M16B�
:7163< #/R3 7< 23@ �3A3::A16/4B 7A=:73@B� )73
/D/<173@B3 <73 HC 37<3@ >=:7B7A163< %>>=A7�
B7=<� &:M<3 HC@ �@/@037BC<5 37<3A 3753<3< >=�
:7B7A163< &@=5@/;;A EC@23< /053:36<B�
A16:73R:716 6/<23:B3 3A A716 C; 37<3 :=A3
�@C>>73@C<5 D=< &3@A=<3< ;7B 37<3@ 0@37B3<
)9/:/ D=< �<A16/CC<53< C<2 >=:7B7A163<
%@73<B73@C<53<� 273 A716 C</06M<575 D=< 23@
>=:7B7A163< )B//BA;/16B 03BMB75B3< C<2 273�
A3@ HE/@ 9@7B7A16 5353<Q03@AB/<23<� A716 83�
2=16 A716 7< 23; D=< /CR3< /053AB319B3<
(/6;3< 23@ "35/:7BMB 03E35B3<�

�< 23@ -3<23 23@ ���
����
3@  /6@3 EC@�
23< 7< 23@ *A16316=A:=E/937 /C16 C</06M<�
5753 E7AA3<A16/4B:7163 #7B/@037B3@� !Q<AB:3@
C<2 /<23@3 !@37A3 23@ �<B3::753<H /9B7D� 273
�<4=@;/B7=<3<� �<@35C<53< C<2 �233< /CA
�Q163@< C<2 .37BA16@74B3< 23@ �F7:D3@:/53
�!6@AF� 'C_120ACN� �;12EC�/�� =23@ �CA:/<2A�
@C<24C<9A3<2C<53< �*<602 <3 �:2?60.�

�.0>B2@ �2??61.� �?2B;1 12?�6/@B/ �� �
"6AB;A2?G2605;2?� 8B?G C<? @26;2? *2?5.3AB;4 1B?05 162
A@05205<@9<D.86@052 'A..A@@6052?526A .: 

� ��� ����

�5.?A. ���"6AB;A2?G2605;2? /26 12? %<96G268<;A?<992
.: �
� �
� ����

�C.; �.C29� �?B12? C<; *J09.C �.C29 .: ��� �� ���

�%5<A< C<; 12? �2@05.AAB;4 1B?05 162 A@05205<@9<�
D.86@052 'A..A@@6052?526A�



�

�5.?A. ���"6AB;A2?G2605;2?�  2?;=5F@682? %.C29 �?.A6;8. B;A2?D24@ GB? )'�.:2?68.;6@052;�<A@05.3A
V .: �� ��� ���� �%5<A< C<; 12? �2@05.AAB;4 1B?05 162 A@05205<@9<D.86@052 'A..A@@6052?526A�

�5.?A. ���"6AB;A2?G2605;2? �?� -12;_8 %6;0 V ���� �%5<A< C<; 12? �2@05.AAB;4 1B?05 162 A@05205<@9<D.86@052
'A..A@@6052?526A�

&.16< �?22 �B?<=2� �2BA@052 +2992� ����
03H=53<� �3E35C<5 7< 273 3@AB/@@B3< >=:7B7�
A163< C<2 A=H7/:3< )B@C9BC@3< 0@/16B3 /::3@�
27<5A 3@AB 23@ (34=@;9C@A D=< #716/7: �=@�
0/BA16=E 7< 23@ )=E83BC<7=< #7BB3 23@
���
3@  /6@3� A37<3 &=:7B79 23@ �<BA>/<<C<5
C<2 23@ A=5� &3@3AB@=79/ C<2 �:/A<=AB
�*@/<A>/@3<H�� �73 >=:7B7A163< ,3@M<23@C<�
53< 4/<23< 76@3 �<BA>@316C<5 7; �9B7DE3@�
23< D=< �7AA723<B3<9@37A3< C<2 /<23@3< C<�
/06M<5753< �Q@53@7<7B7/B7D3<� �<4/<5 ����
D3@/0A167323B3 273�5.?A. 37< �=9C;3<B
HC; �
�  /6@3AB/5 76@3@ 3@AB3< �@9:M@C<5� 7<
23; 273 �Q@53@ 3@<3CB /C453@C43< EC@23<�
A716 4Q@ 37<3< 53A3::A16/4B:7163< -/<23: 37<�
HCA3BH3< C<2 A716 P443<B:7163 �3:/<53 HC
3753< HC ;/163<� �< 23@ HE37B3< �M:4B3 23@
���
3@  /6@3 AB735 273 ./6: 23@ C</06M<57�
53< �@C>>73@C<53<��2:<8?.A608J 6;606.A6C.
	�2:<8?.A6@052 �;6A6.A6C2	 �;BAN G. </^.;�
@8<B @C</<1B 	�2D24B;4 3R? �R?42?3?26526�
A2;	�/<� 273 A716 HCA363<2A >=:7B7A73@B3<� .C
273A3; .37B>C<9B EC16A /C16 273 +<HC4@73�
23<637B 0@37B3@ �3DP:93@C<5A9@37A3 ;7B 23;
(357;3� /CA53:PAB 2C@16 &@=0:3;3 ;7B 23@
AB/5<73@3<23< -7@BA16/4B C<2 23< 2/;7B HC�
A/;;3<6M<53<23< A7<93<23< "303<AAB/<�
2/@2 S 7; ,3@5:3716 ;7B E3AB:7163< �<2C�
AB@73:M<23@<� �73 9=;;C<7AB7A163 &/@B37�
C<2 )B//BA4Q6@C<5 E/@ E323@ 03@37B <=16
4M675� 273A3< &@=0:3;3< HC 03535<3< C<2 A73
7< �@744 HC 039=;;3<� �/A (357;3 :36<B3
(34=@;3< /0 C<2 E/@ <716B E7::3<A� 23< 53�
@7<5AB3< �<B37: /< 23@ )B//BA;/16B /0HC53�
03<� �C4 &@=B3AB3 EC@23 2C@16 �<B3<A7D73�
@C<5 D=< (3>@3AA7=<3< 2C@16 )7163@�
637BA9@M4B3 @3/573@B� #7B 23@3< �7:43 A=::B3<
273 4Q6@3<23< !P>43 23@ �7AA723<B3<9@37A3
C<2 %>>=A7B7=< 7A=:73@B C<2 #7R9@327B 53�
0@/16B� 7< =>>=A7B7=<3::3< �@C>>73@C<53<
A=::B3 #7RB@/C3< 53A16Q@B C<2 37<3 .3@A3B�
HC<5 D=< 7<<3< 63@ D3@/<:/RB E3@23<�

�<23 23@ ���
3@  /6@3 53@73B 2/A 9=;;C�
<7AB7A163 (357;3 7< A37<3 B734AB3 !@7A3� �7A
�<23 ���� 07:23B3 A716 37<3 )B@C9BC@ D=< 37�
<753< �CBH3<23< C</06M<5753< �<7B7/B7D3<
;7B !=<B/9B3< HC; >=:7B7A163< �F7: 63@/CA�
$303< 23@ /<E/16A3<23< ./6: 273A3@ �@C>�
>73@C<53< E/@ 37<3 AB/@93 &=:7B7A73@C<5 23@
&@=5@/;;3 HC 03=0/16B3<� �73A3 (/279/:7�
A73@C<5 EC@23 D=@ /::3; 2C@16 8Q<53@3 #7B�
5:7323@ D=@/<53B@7303<� �7<3 >=:7B7A163 %>�
>=A7B7=< 9@7AB/::7A73@B3 63@/CA� 4=@23@B3 37<3<
)GAB3;E316A3:� �3;=9@/B73 C<2 �C463�
0C<5 23A #/16B;=<=>=:A� 23@ V4Q6@3<23<
(=::3U 23@ 9=;;C<7AB7A163< &/@B37� �;
.C53 273A3@ �<BE719:C<53< 0QRB3 273
�5.?A. �� </16 C<2 </16 /< �F9:CA7D7BMB
37<� D73:3�5.?A. �&@=B/5=<7AB3< 03BMB75B3<
A716 7< /<23@3< C</06M<5753< �@C>>73@C<�
53<� D=@ /::3; 7< 23@�2D24B;4 3R? /R?�
42?96052 �?26526A2; ��;BAN G. </^.;@8<B
@C</<1B�� �73A3 B@/B 7; %9B=03@ ���� ;7B
37<3; D=::ABM<275 /CA4=@;C:73@B3< &@=�

*<?@059.4 26;2? �2@05.AAB;4 C<;
-12;8. (<:6;<CJ �C<: �
������
�



�

5@/;;� 23; #/<743AB V�3;=9@/B73 4Q@ /::3U
��2:<8?.066 =?< CZ205;F�D=@� �/<9 !C<2�
530C<53< C<2 +<B3@A16@74B/9B7=<3< 53:/<5B3
273A3 �3E35C<5 7;;3@ ;36@ 7<A /::53;37<3
�3ECRBA37<� �3@ !@7B79 /< 23@ &/@B37� C<2
)B//BA4Q6@C<5 A16:=AA3< A716 /C16 !Q<AB:3@
C<2 !C:BC@A16/443<23 /<�

�; ��� $=D3;03@ ���� A16:C5 273 )B//BA�
A7163@637B 37<3 C</06M<5753 )BC23<B3<23;=
/<:MR:716 23A �<B3@</B7=</:3< */53A 23@ )BC�
23<B3<A16/4B 7<;7BB3< D=< &@/5 0@CB/: <7323@�
�73 �3DP:93@C<5 AB3::B3 A716 ;36@637B:716
67<B3@ 273 )BC23<B3<� 273 �Q6@C<5 23@ &@=�
B3AB03E35C<5 Q03@</6; 2/A <3C 535@Q<23B3
�R?42?3<?B: �$/^.;@8L 3O?B:�� �73A3A AB735
7; "/C43 E3<753@ -=163< HC@ E716B75AB3<
>=:7B7A163< !@/4B 23A "/<23A /C4� .C 23< ��
#7BC<B3@H3716<3@< 23A 3@AB3< �C4@C4A 23A
�Q@53@4=@C;A 536P@B3< ��5.?A.� #7BC<B3@�
H3716<3@� .C A37<3; )>7BH3<D3@B@3B3@ AB735
,L1:/D �/D3:� 37<3@ 23@ 3@AB3< 2@37 �6/@B/�
)>@3163@ /C4��5.?A. �#7BC<B3@H3716<3@ C<2
/<23@3 �7AA723<B3< 475C@73@B3< HC;37AB /<
23@ )>7BH3 23@ =>>=A7B7=<3::3< �9B7D7BMB3<
C<2 Q03@</6;3< 037 23< ,3@6/<2:C<53< ;7B
23@ @3573@3<23< 9=;;C<7AB7A163< &/@B37
Q03@ 273 E/443<4@373 #/16BQ03@5/03 ;7B�
23@ 23@ $/;3'.;3A2 �'.:A2;2� &2C<9BA6<;
�'.:2A<CJ ?2C<9B02�HCB37: EC@23� 273 �Q6�
@C<5�

�7A  /<C/@ ���
 EC@23 273�5.?A. D=<
���
 �Q@53@< C<B3@H3716<3B� �� E723@@7343<
76@3 +<B3@A16@74B P443<B:716� �73�5.?A. 5/0
7<A5� ��� �=9C;3<B3 63@/CA� $/16 23; �/::
23A !=;;C<7A;CA 0@/16B3 A716 23@ �@=RB37:
D=<�5.?A. �+<B3@H3716<3@< C<2 �7AA723<B3<
7< 23< <3C 3<BAB/<23<3< &/@B373< C<2 �3E3�
5C<53< 37<� ,L1:/D �/D3:� 37<3@ 23@ 2@37 3@�
AB3<�5.?A. ���)>@3163@� EC@23 HC; BA163�
16=A:=E/97A163< )B//BA>@MA723<B3< 53EM6:B�
$/1623; 2/A .73: S 23@ )BC@H 23A 9=;;C�
<7AB7A163< *=B/:7B/@7A;CA S 3@@3716B E=@23<
E/@� D3@:=@ 273 �<7B7/B7D3 /< �323CBC<5� �;

� $=D3;03@ ���� EC@23 037; )>@3163@�
B@3443< 7< &@/5 273 *MB75937B 23@�5.?A. ��
=447H73:: 37<53AB3::B� �73�5.?A. �� C<2 273
53A/;B3 �7AA723<B3<03E35C<5 AB3::B3< 273
)>7BH3 23@ /<B79=;;C<7AB7A163< %>>=A7B7=<
7< 23@ *A16316=A:=E/937 23@ ���
��
3@  /6�
@3< 2/@� �C16 E3<< 76@ &@=5@/;; C<2 273
#7B5:7323@0/A7A 03A16@M<9B E/@ C<2 37< ,=@�
5363< 7; (/6;3< 23@ 9=;;C<7AB7A163< "3�
57A:/B7D3 /<53AB@30B EC@23� E7163< A73 D=@
23@ ,3@/<BE=@BC<5 7; $=D3;03@ ���� <716B
HC@Q19 C<2 B@C53< E3A3<B:716 HC@ �3;=<�
B/53 23A B=B/:7BM@3< (357;3 7< 23@ *A16316=�
A:=E/937 037�

"69.; �J?A.�
�6@A<?682?

�691;.05D26@��<AB7BCB HC@ �@4=@A16C<5
B=B/:7B/@7AB7A163@ (357;3 �WAB/D >@= ABC�

27C; B=B/:7B<O16 @3Z7;a�� �@167D 23@ )7163@�
637BA9@M4B3 ��@167D 03H>3]<=AB<O16 A:=Z39�

�6/@B/ �� �"6AB;A2?G2605;2?� %569<@<=5 �B96B@ (<:6; V .: �
������
 �%5<A< C<; 12? �2@05.AAB;4 1B?05 162
A@05205<@9<D.86@052 'A..A@@6052?526A�

�C.; �27:.9� /2@05.AA2A 1B?05 162 'A..A@@6052?526A
D242; 12? *<?/2?26AB;4 =569<@<=56@052? *<?A?K42 3R?
�6/@B/ �� �"6AB;A2?G2605;2?

�2? ;<?D246@052 %569<@<=5 (5<?<93 &.3A<� C2?5.3A2A
1B?05 162 'A..A@@6052?526A B;1 ./42@05</2; ;.05
�2?96; V �� �� ����

�6/@B/ �� �"6AB;A2?G2605;2? *J09.C �.C29 DB?12 6: �202:/2? ���� GB: 'A..A@=?K@612;A2;
12? (@05205<@9<D.826� %5<A<� �<51.; �<9<:N^28



�


$=C3;03? ���
� ��
��
���� Q 273 -3<23

�<A=7<3 #/?K@

��
� V �2;  <::696A<;2; �.; $=92A.9 C2?./@056212; 'AB12;A2; .B3 12: );6C2?@6AKA@429K;12 6; %?.4��9/2?A<C�

#<C2:/2?�'AB12;A2;@A?268 6; %?.4 ����



��

�3? $=C3;03? 03@163?A3 23; "/<23 /< -3<23>B<9A3< @37<3? �3@16716A3 363?
!?7@3<;=;3<A3� �3? ��� $=C3;03? ���� 7@A GD/? 23? �30B?A@A/5 C=< )7? �6/?:3@
#/193??/@� B<A3? 23@@3< */9A@A=19 *@1631673<@ #B@79 4N? -3:A0N6<3< S3<A2319AR
DB?23� /<@=<@A3< @A36A /03? 273@3? #=</A 7; .37163< GD373? </A7=</:3? !/A/@A?=>�
63<� 23? )16:/16A /; -37O3< �3?5 037 &?/5 ��� $=C3;03? ���
�� C=< 23< !/A6=:7�
93< ;/<16;/: /:@ )735 23? !7?163 N03? 273 &?=A3@A/<A3< 035/<53< B<2 273 �>=163
37<:37A3<2� 273 273 �3@16716A@@16?370B<5 23@ ���  /6?6B<23?A ;7A $/;3< S.37A/:A3?
23? �7<@A3?<7@R��&./0� 032/16A3� B<2 23? @16=1973?3<23< �?375<7@@3 23@ ��� $=�
C3;03? ��
�� 273 23; #N<16<3? �09=;;3< C=; )3>A3;03? ��
� B< 2 23? </A7=�
</:@=G7/:7@A7@163< �3@3AGB<5 23@ ?3@A:7163< "/<23@ /; ���#J?G ��
� 4=:5A3<� "3AGA�
53</<<A3 *?/5M273 57:A 3@ 673?� ;7A 76?3; �
�  /6?3@A/5� 23;��� $=C3;03? ����� GB
C3?07<23<�

��� $=C3;03? ��
�
�C@16 �3CBA16:/<2 032@=6B C<2 D=< E3AB:7163< �::773@B3< D3@:/AA3<� ;CRB3 273 *A163�

16=A:=E/937 7; 4=@B@Q193<23< �3@0AB 76@3 �@3<H53073B3 /< �3CBA16:/<2� +<5/@< C<2
&=:3< /0B@3B3<� )37B23; A16E30B3 76@ �=@B03AB/<2 A=E=6: 7< E7@BA16/4B:7163@ E73 ;7:7BM�
@7A163@ �7<A716B 7; +<53E7AA3<� �73 %99C>/B7=< 23A "/<23A7<<3@3< 2C@16 273 *@C>>3<
23@ 23CBA163< -36@;/16B 7< 23@ $/16B D=; ��� /C4 23< ��� #M@H E/@ <C@ 37<3 :=57A163
�=@BA3BHC<5 23@ �7B:3@�&=:7B79� �< 7<<3<>=:7B7A163@ �7<A716B E/@ 23@ )3>/@/B7A;CA </B7=�
</:3@ �:3;3<B3 HC 03=0/16B3<� �; %9B=03@ ��
� EC@23 273 *A16316=A:=E/937 4P23@/:7A7�
3@B� 37< ,=@A>73: HC@ B7343@3< C<2 2/C3@6/4B3@3< �C4A>/:BC<5 </16 23@ �CA@C4C<5 23A ):=�
E/97A163< )B//B3A /; ��� #M@H ��
�� )= EC@23 2/A &@=B39B=@/B�P6;3< C<2 #M6@3<
</16 23; #=23:: 23A &@=B39B=@/BA 9@373@B� E3:163A �@/<9@3716 ���� �3G 7< *C<3A73<
/C453HEC<53< 6/BB3� C<2 273 ):=E/937 3@673:B HC 3@AB3<;/: 37<3 A1637<0/@3 >=:7B7A163 �C�
B=<=;73�

$/16 23; %9B=03@ ��
� E/@ 273 BA163167A163 P443<B:7163 #37<C<5 23A=@73<B73@B� �7<
*37: 23@ �<B3::753<H D3@H716B3B3 DP::75 /C4 2/A �@03 23@ �@AB3< (3>C0:79� E/@ 037; �7<B3@�
4@/53< 23@ 7233::3< �/A7A 23A )B//BAD=:93A C<2 C�+� A=5/@ 23@ �<A716B� =0 ;7B 23; �3CB�
A163< (3716 7< .C9C<4B HCA/;;3<HC/@037B3< A37� �73A3 )16/BB3<A37B3< E/@3< <C<;36@
D=< 23@ .E37B3< (3>C0:79 <716B ;36@ E35HC23<93<� $/16 23< #M@H��23< 23A  /6@3A ��
��
AB/<2 273 &=:7B79 �3CBA16:/<2A� 2/A ;7B 23< #Q<163<3@ ,3@>4:716BC<53< 0@/16� /CR3@ .E37�
43:� �73 �@/53 E/@� =0 23@ BA163167A163 �>>/@/B 23A &@=B39B=@/BA /:A 37<3 �@B &@3::0=19
4C<9B7=<73@3< 9=<<B3� C; 273 �3DP:93@C<5 HC A16QBH3<� �73 �447<7BMB3< HE7A163< #/@A16/::
&NB/7< C<2 &@MA723<B �L16/ E/@3< <716B HC Q03@A363<� ;7B 23; +<B3@A16732 832=16� 2/R
23@ #7<7AB3@>@MA723<B 23@ &@=B39B=@/BA@3573@C<5� �3<� �:=7A �:7LY� /9B7D3@ -723@AB/<2A�
9M;>43@ HC5:3716 E/@ C<2 ���� 23AE353< 67<53@716B3B EC@23� -73 E37B 2/@4 273 !=::/�
0=@/B7=< HC; )16CBH3 23@ $/B7=< 5363<� �A E/@ =443<A716B:716� 2/R 4Q@ ;/<163 !@37A3 S
23;=07:7A73@B3 #7:7BM@A� )BC23<B3<� �3;=9@/B3< �BA163167A163 $/B7=</:�)=H7/:7AB3< C<2
)=H7/:7AB3< 7< 23< �C53< 23@ (316BA53@716B3B3<� 273 +<BMB75937B <716B HC 3@B@/53<E/@� �A
EC@23 D3@<3BHB C<2 7< $3BH3< 53/@037B3B� 273 4Q@ 23< $/16@716B3<273<AB #/B3@7/:73< :73�
43@B3< =23@ 5/@ 7< )/0=B/53< 7<D=:D73@B E/@3<�

�< 273A3@ )B3::3 EM@3 /<HC;3@93<� E3:163 )=<23@AB3::C<5 D3@A167323<3  /6@3AB/53 7< 23@
BA163167A163< �3A3::A16/4B 7<<36/03<� �3E7R 6M<5B 273A ;7B 23; )B3::3<E3@B 23@�3A167�
16B3 4Q@ 273 BA163167A163 )3:0AB47<2C<5 C<2 23@ $375C<5 HC@ �@7<<3@C<5A/@037B 7< 23@ $/�
B7=</:9C:BC@ HCA/;;3<�  323< �3@0AB E7@2 7; "/<23 37<3A  /6@3AB/53A </16 23; /<23@<
532/16B� �; ��� )3>B3;03@ 03536B ;/< 2/A -3<H3:A43AB �-3<H3: /:A "/<23A>/B@=<�� /;
��� %9B=03@ 273 �@Q<2C<5 23@ A3:0ABM<2753< *A16316=A:=E/937 C<2 /; �� $=D3;03@ 273
)16:/16B /; -37R3< �3@5� �A A7<2 273A */53 23A (C6;3A E73 23A �/::3A�

�3@ %9B=03@ ��
� 0@/16B3 37<3 C<@C6753 �B;=A>6M@3� �; ��� �
� </16;7BB/5A 9=;;B
37<3 #3<A163<;3<53 /C4 23; -3<H3:A>:/BH 7< &@/5 HCA/;;3<� �A E3@23< &/@=:3< 53@C�
43< C<2 >/B@7=B7A163 "7323@ 53AC<53<� �73 &=:7H37 0:370B D=@3@AB <C@ 7< �3@37BA16/4B� �/<<
/03@ E3@23< 273 )B@/R3< ;7B �3E/:B 53@MC;B� �73 (3>@3AA7=<3< 4=@23@B3< 37< #3<A163<�
:303<� 4Q<4H36< )16E3@� C<2 37<6C<23@B "3716BD3@:3BHB3� 2/D=< 3BE/ �
 &=:7H7AB3<�

�3@ )BC23<B  /< %>:3B/: AB7@0B /; ��� $=D3;03@ /< 23< �=:53< A37<3@ ,3@:3BHC<5� �73
*@/C3@4373@ E7@2 /; ��� $=D3;03@ 035/<53<� ��� 07A 
BA2� )BC273@3<23 H7363< C<53/16B3B
23A ,3@0=B3A 7< �@C>>3< HC 83 


 07A �

 &3@A=<3< 2C@16 273 )B@/R3< 23@ �/C>BAB/2B� �7<
&=:7H37/C4530=B 7AB HC@ )B3::3� �< 23@  C@7AB7A163< �/9C:BMB D3@A/;;3:< A716 ��
 #/<743A�
B/<B3< C<2 A7<53< 273 BA163167A163 $/B7=</:6G;<3� )73 E3@23< D=< ))��7<637B3< /<53�
5@7443<� �� D=< 23@ �3CBA163< &=:7H37 43AB53<=;;3<� �<23@<B/5A E3@23< (3>@MA3<B/<B3<
23A &@=B39B=@/BA HC; *@3443< ;7B �7;;:3@� �3G2@716 C<2 �=@;/<< </16 �3@:7< H7B73@B� �A
EC@23 03A16:=AA3<� 4Q@ 37<3< 8323< B=B3< �3CBA163< 2@37 BA163167A163 )BC23<B3< HC 3@A1673�
R3< C<2 AM;B:7163 BA163167A163 �=16A16C:3< HC A16:73R3<� �; A3:03< */5 E3@23<
� #7B5:7323@ 23A )BC23<B3<0C<23A 2C@16 273 �3AB/>= D3@6/4B3B C<2 ,3@6P@3< C<B3@H=53<�

'AB162;/B05 12@ �P?2?@ 12? "216G6;6@052; �.8B9AKA .; 12?  .?9@�);6C2?@6AKA
�.; $=92A.9� 12@ 2?@A2; $=32?@ 12? ;.A6<;.9@<G6.96@A6@052; �2D.9A52??@05.3A

�246;; 12? �2:<;@A?.A6<;2; 4242; 162 12BA@052 �2@.AGB;4 .: ���
$8A</2? ��
� .B3 12: +2;G29@=9.AG �B;A2;�

(@052056@052 �<05@05R92? /26 'A26;/?B05.?/26A2; V  - '.05@2;5.B@2;



�; ��� $=D3;03@ 7< 23@ #=@53<4@Q63 E3@23< B/BAM16:716 7< &@/5�(CHG<^ <3C< )BC�
23<B3< =6<3 �3@716BAD3@6/<2:C<5 3@A16=AA3<� )M;B:7163 )BC23<B3<637;3 E3@23< C;AB3::B
C<2 03A3BHB� ��
 )BC273@3<23 /CA �/;7:73< 0323CB3<23@ &3@AP<:716937B3< 7< 76@3; -=6<�
A7BH D3@6/4B3B� �BE/ �� 23@ BA163167A163< )BC273@3<23< �7<A5� ���BA2�� E3@23< </16
)/16A3<6/CA3<�%@/<73<0C@5 037 �3@:7< 23>=@B73@B� )73 3@4/6@3< 273 �/@0/@37 23@ </H7AB7�
A163< !.A� �@<732@75C<5 C<2 �<B036@C<5 /; 3753<3< "3703� .C; �:Q19 936@3< 273
;37AB3< HE7A163< $=D3;03@ ���� C<2 #M@H ���
 7<A &@=B39B=@/B HC@Q19� #/<163 3@5@37�
43< ;7B �@4=:5 273 �:C16B C<2 A3BH3< A716 7; -3AB3< /0� �� )BC23<B3< /CA 23@ �3:35A16/4B
23A !.A )/16A3<6/CA3< A7<2 53AB=@03<� �� 473:3< 7; -723@AB/<2 =23@ 037 23@ ,3@4=:5C<5�
�� &@=43AA=@3< C<2 �� �=H3<B3< EC@23< 67<53@716B3B =23@ AB/@03< 7; !.�

�CA 273A3; ,=@4/:: 3@5303< A716 >@7<H7>73::3 �@/53<� -/A 7AB /<53A716BA 23@ &@37A5/03
23A "/<23A HC BC<�

!=::/0=@/B7=< 7AB 37<3 (/<23@A1637<C<5 C<2 C;4/RB <C@ H73;:716 9:37<3 *37:3 23@ �3�
DP:93@C<5� C<2 HE/@ /C45@C<2 23A Q03@:7343@B3< 23CBA16�BA163167A163< �<B/5=<7A;CA C<2
/C16 /CA 23; �@C<2� 2/R 273 �3CBA163< /CR3@ 23@ -7@BA16/4BA9=::/0=@/B7=< 832E323@ /<�
23@3< .CA/;;3</@037B /0:36<3<2 5353<Q03@AB363<�

&@=B39B=@/BA036P@23< D3@AC163< ;7B 23@ �3A/BHC<5A;/16B 37<3 K03@37<9C<4B Q03@ 273
4=@B03AB363<23< ,3@6M:B<7AA3 HC 3@H73:3<� 273A3 A>7BH3< A716 A37B �3@0AB ���� HC�3A 7AB 37<
(Q19HC5 HC 37<3@ V9:37<3<U �37;/B 67<� HC; !/BH0C193:<� HC; )>73: /C4 .37B�

�<5/53;3<B 7< 23@ -723@AB/<2A03E35C<5 E7@2 D=< 37<3@ #7<23@637B 53EM6:B� E73 /C16
/<23@AE=� D=< )BC23<B3<� #7:7BM@A� "7<9A>=:7B793@< C<2 &/B@7=B3<� -3:163 %>43@ A7<2 A73
/03@ 03@37B� 2/@HC0@7<53<� -323@ 273 �3A3::A16/4B <=16 23@+<B3@5@C<2 A7<2 A716 2/@7<
37<75� 7<A03A=<23@3 </16 23< 2@/;/B7A163< �=:53< 23A �<A16:/5A /C4 23< (3716AAB/BB6/:B3@
(37<6/@2 �3G2@716 7; #/7 C<2  C<7 �����

-/A E/@3< 273 �=:53< 23A ��� $=D3;03@A C<2 E3:163 �@7<<3@C<53< A7<2 HC@Q1953�
0:7303<� �73 (3>@3AA7=<3< B@C53< HC; <35/B7D3< �3CBA16:/<207:2 7; �CA:/<2 037 C<2 4P@�
23@B3< 273 &@=>/5/<2/ HC5C<AB3< 23@ -7323@63@AB3::C<5 23@ ,=@9@735ABA16316=A:=E/937�
�3@ �3A16:CR� 273 �=16A16C:3< HC A16:73R3<� E/@ 37<3 !/B/AB@=>63� 273 37<3< Q03@ �  /6@3
/<2/C3@<23< �7<A16<7BB 7< 23@ �3@/<07:2C<5 BA163167A163@ �:7B3< 0@/16B3� $=16 7;  /6@3
���� EC@23 273A3A �/BC; E716B75 /:A �323<9=@B 23@ BA163167A163< %>43@@=::3 C<B3@ 23@ </�
B7=</:A=H7/:7AB7A163< �/@0/@37� �/:2 A16=< EC@23 23@ ��� $=D3;03@ HC; �<B3@</B7=</:3<
)BC23<B3<B/5�

��� �� ���� :<?42;@� (.4 12? �2@2AGB;4 1B?05 162 (?B==2;
12@ +.?@05.B2? %.8A2@� 6; (?.BA2;.B �(?BA;<C�

%?.4 V $?A 12? '29/@AC2?/?2;;B;4 C<; �.; %.9.05�
����� %5<A<@� �<51.; �<9<:N^28

%<96G26A?B==@ .B3 12: +2;G29@=9.AG� ����� %5<A<� �.;.  F;1?<CJ



�


��� $=C3;03? ����
�3@ HE37B3 �323<9B/5 5:37163< �/BC;A EC@23 �
  /6@3 A>MB3@ 53AB74B3B� �3A16QBB3:B 2C@16

273 &3@3AB@=79/�-3::3� 6/>3@<23 -7@BA16/4B C<2 �3;/A973@C<5 23A (357;3A 7< 23< ���
�
�
3@  /6@3<� EC@23 273 )B//BA;/16B 7;;3@ ABM@93@ 2C@16 9:37<3 �@C>>3< S�5.?A. �� � X <�
:6A22 3R? 162 GB );?205A *2?3<94A2;W�,%$)�� �2D24B;4 3R? �R?42?3?26526A2;� 2/A #/<743AB
23@ �@C>>3�P5:2;@  6;12?� 273�2:<8?.A6@052 �;6A6.A6C2� 2/A(@052056@052 �29@6;86� <�
:6A22� 23<�<5; !2;;<;� 9B/ C<2 A=5/@ 2C@16 #/AA3<03E35C<53< C<2 �<7B7/B7D3< 7< �@/53
53AB3::B� #36@3@3 �C<23@BB/CA3<23 �6@7AB3< C<2 !7@163<AG;>/B67A/<B3< C<B3@H3716<3B3< 273
&3B7B7=< 4Q@ (3:757=<A4@37637B� ;/< >3B7B7=<73@B3 4Q@ 273�@37:/AAC<5 D=< ,L1:/D �/D3:� 273 �@�
9:M@C<5�6; =..? 'KAG2 �#_8<968 C_A�EC@23 D=< ��BA2� &3@A=<3< C<B3@A16@7303<� HC; &@=�
B3AB 5353< 273 =447H73::3 !7@163<>=:7B79 EC@23 273 5@=R3 ,3:36@/2�-/::4/6@B ���� 7< )Q2;M�
6@3< /<:MR:716 23@ �


� -7323@936@ 23A *=23AB/53A D=< 6:� #3B6=2� 23; ):/E3</>=AB3:
�C<2 �@C23@ 23A 6:� !G@7::� 273 D=< &/>AB  =6/<<3A &/C: �� HC !=<>/B@=<3< �C@=>/A 3@6=03<
EC@23< S �<;� 2� K03@A��� C<2 /<23@3 -/::4/6@B3<� /03@ /C16 AB7::3 !C<2530C<53< /C4 23;
-3<H3:A>:/BH� 273 D=; ��� %9B=03@ ���� /< 7;;3@ 5@PR3@ EC@23<�

�73 /CR3<>=:7B7A163 !=<AB3::/B7=<3< 53AB/:B3B3< A716 5Q<AB75� 23@ -723@AB/<2 7< &=:3< C<2
+<5/@< AB7;C:73@B3� /03@ /C16 7<<3@6/:0 23@ 9=;;C<7AB7A163< &/@B37 E/@3< 7;;3@ 5@PR3@3
)>/<<C<53< HE7A163< �/@2:7<3@< C<2 @34=@;53A7<<B3< #7B5:7323@< HC A>Q@3<� 2C@16 E3:163
273 )16E/<9C<53< 23@ )B//BA;/16B HE7A163< 6/@B3< (3>@3AA7=<3< C<2 */CE3BB3@/<H37163<
HC 3@9:M@3< A7<2� �73 *A16316=A:=E/937 HM6:B3 /03@ HC 23< @75723AB3< "M<23@< 23A %AB0:=19A�
-37: ���� /::3 67AB=@7A163<  /6@3AB/53 =6<3 D73: �C4A363< Q03@ 273 �Q6<3 57<53< S C<53/�
16B3B 23@ 7<0@Q<AB753< �16B3@5:MC075937B 23@ *A163163< ������ ����� ����� ��
�� �����
������ ;CRB3 23@ "703@/:7A73@C<5A>@=H3R /C4 23< ��� $=D3;03@ ���� E/@B3<�

�; ��� $=D3;03@ C; �� +6@ 0@716B /:A= 273 03E7::75B3 !C<2530C<5 23@ )BC23<B3<A16/4B
D=< &@/5��:03@B=D /CA HC@ �6@C<5 D=<  /< %>:3B/: /C4� ��A A7<2 3BE/ ��BA2� �=16A16Q:3@ C<2
/C16 H/6:@37163 �G;</A7/AB3<�� �3@ +;HC5 03E35B A716 HC@ #=:2/C 67<� 2C@16 23< �=C:3�
D/@2 23@ $/B7=< �$L@=2<O B`O2/� 03570B ;/< A716 7< (716BC<5 -3<H3:A>:/BH� 2/ E7@2 ;/<
2C@16 273 &=:7H37 C<2 273 �3@37BA16/4BA>=:7H37 0@CB/: /<535@7443<� -3AB:7163 #3273< ;3:23<
37<3< B=B3< )BC23<B3<� �A 7AB :3275:716 37<3 �/:A16;3:2C<5� 2=16 A73 D3@436:B 76@3 >AG16=:=�

'26;2 �:� �?.;A6Z28  .?16;.9 (<:JZ28 @24;2A 162 %?.42? C<:
�?G/6@05P396052; %.9.6@ .B@� ����� %5<A<� %.C29 YA205.

#<C2:/2?2?264;6@@2 C<; ���� 6; %.?1B/6AG �%.?1B/602�
%5<A<� �.; �1.:20

*J09.C �.C29 /26 26;2?  B;142/B;4� %5<A<� �.; Y6/N8



57A163 -7@9C<5 <716B� �; ��� $=D3;03@ 0357<<3< 273 &@/53@ *63/B3@ HC AB@3793< C<2 &@=B3ABE3::3< D3@0@37B3< A716 @/A16 7; "/<23�
�; ��� $=D3;03@ E7@2 2/A�R?42?3<?B:535@Q<23B� �7<3< */5 A>MB3@ 5363< #/AA3<9C<2530C<53< :=A�07A 273 9=;;C<7AB7A163 (3573@C<5
HE7A163< 23; ��� $=D3;03@ C<2 23; �
� �3H3;03@ </16 HM63; -723@AB/<2 </16 C<2 </16 /02/<9B� �; �
� �3H3;03@ B@7BB &@MA723<B �CA�
BLD �CAL9 HC@Q19� C<2 /; ��� �3H3;03@ E7@2 ,L1:/D �/D3: D=< 23; <=16 9=;;C<7AB7A163< &/@:/;3<B 37<AB7;;75 HC; )B//BA>@MA723<B3<
53EM6:B�

�73A3@ ��� $=D3;03@ @734 D73:3 �@/53< 7< 03HC5 /C4 �233 C<2 %@5/<7A/B7=< 23A +;HC5A 63@D=@� -/@ A73 2=16 2C@16 9=<B@=::73@3<23 )>7B�
H3: 23@ �3637;>=:7H37 2C@16A3BHB� �A EC@23 D73: 53@MBA3:B�/::3@27<5A <C@ A= <303<037� 0323<9B ;/< 273 �=:53H37B� �73 �@530<7AA3 23@ !=;�
;7AA7=< HC@ +<B3@AC16C<5 23A ��� $=D3;03@A :73R3< ;/<163A =443<� /03@ ;/<163 #/<7>C:/B7=<3< EC@23< 5353<A37B75 /C453E=53<� �3AB AB36B�
2/R 3A HC �<B3@3AA3<9=<4:79B3< 9/;� ;/<163 )BC23<B3<4Q6@3@ E=::B3< 23< 53A3BH:716 /053AB319B3< (/6;3< 37<3@ 03E7::75B3< !C<2530C<5
HC@ ,3@C<A7163@C<5 23@ )B//BA;/16B /CA<CBH3<� D3@A167323<3 (34=@;9=;;C<7AB3< A/63< 2/@7< 273 �3:353<637B� �/@2:7<3@ 7< 23@ &/@B37 /CA�

�<B92C.?1 12? #.A6<;� ��� #<C2:/2? ����� %5<A<� �.; Y69=<05

+2;G29@=9.AG� #<C2:/2? ����� %5<A<� �.; Y6/N8



�����	 �������� �
	���


HCA16/:B3<� 273A3 E=::B3< 3D3<BC3::3 �FH3AA3 037 23@ !C<2530C<5 /:A ,=@E/<2 HC@ ,3@�
A16M@4C<5 23A (3>@3AA7=<A7<AB@C;3<B/@7C;A <CBH3<� �A 0:370B 8323<4/::A 2/037� 2/R /CA53�
@316<3B 273A3 !C<2530C<5 2/A *=@ HC@ )/;B3<3< (3D=:CB7=< C<2 HC@ �@37637B P44<3B3� �)7363
2/A �C16'A< @AB12;A@8\05 ?2C<9B0N����� C<2 #7@=A:/D ,/<^9A!./F?6;A2: ?2C<9B02��


�

)16:BOD=?A
�< 23< -3<23>C<9B3< 23@ �3A16716B3 23A "/<23A 4/::3< 2/A 8C53<2:7163 �:B3@ 76@3@ &@=�

B/5=<7AB3< C<2 273 )=<23@@=::3 23@ )BC23<B3<A16/4B /C4� 7<23@ .37B 23@ </B7=</:3< �;/<H7�
>/B7=<� 7; (3D=:CB7=<A8/6@ ����� 7< 23< ���
S�
3@  /6@3< A=E73 7; �
�  /6@6C<23@B� �2D/@2
�3<3Y E7@2 ���� ;7B 
�  /6@3< HC; �CR3<;7<7AB3@� 7< 23<  /6@3< ����S���� 03B37:753< A716
03537AB3@B3 8C<53 �C@A163< /< 23@ #/16BQ03@</6;3 2C@16 273!=;;C<7AB3<� /C16 E3<<
A716 E7323@C; /<23@3 7< %>>=A7B7=< 5353< 23< *=B/:7B/@7A;CA AB3::3<� E/@ 2=16 7; �30@C/@
���� 273 )BC23<B3<A16/4B 273 37<H753 A=H7/:3 !@/4B� 273 5353< 273 !=;;C<7AB3< C<2 4Q@ 23<
-723@AB/<2 5353< 273A3 303< 23;=<AB@73@B3� �0 ���� :/C43< 3@<3CB )BC23<B3<>@=B3AB3 /<�
273 ���� 57>43:<� 7< 23<  /6@3< ������� :37B3B 37<3 )BC23<B3<23;=<AB@/B7=< 23< "703@/:7A73�
@C<5A>@=H3R 7; "/<23 37<�

)BC23<B3< A7<2 2C@16 937<3 >3@AP<:7163< �3A16716B3< 03:/AB3B� 273 A73 /; �7<A/BH 67<23@<
EQ@23<� �73  C53<2 7AB ;7B67< Q03@/:: @/279/:3@� /:A M:B3@3"3CB3 3A A7<2� C<2 A3BHB A716 7; -7�
23@AB/<2 2C@16� �3@ )B3::3<E3@B 23@ )BC23<B3<A16/4B 9=@@3:73@B ;7B 23; )B3::3<E3@B 23@ !C:�
BC@ 7< *A1631673<A (/C;� +<7D3@A7BMB3< C<2 �=16A16C:3< A7<2 37<3 �@B #/B@7F 273A3@ 7<B3:�
:39BC3::3< -3:B� +<2 E37: 673@ =4B 537AB753 #3<A163<� �3:36@B3 /:A &=:7B793@ �!=;3<A9[�
�=0@=DA9[� &/:/19[� #/A/@G9� 63@D=@53B@3B3< A7<2� E7@2 /C16 23@ )BC23<B HC; >=:7B7A163<
#3<A163<� +<53/16B3B 23@ 9=;;C<7AB7A163< �:3716A16/:BC<5 E/@3< 273 )BC23<B3< 273 3@�
AB3<� 273 A716 2/D=< 034@373< E=::B3<� -7@2 273A3A >=:7B7A163 #=23:: A37<3 �=@BA3BHC<5 47<�
23<� �73@ 3@EM16AB 273 �@/53 /< 273 8C<53 )BC23<B3<A16/4B D=< 63CB3 C<2 /< 23@3< -7::3<�
37<3 �3A3::A16/4B ;7BHC53AB/:B3<� 273 Q03@ 273 3<5 7<27D72C3::3< �<B3@3AA3< 63@/CA@3716B� -7@2
 /< &/:/16 HC 37<3@ /<B7?C73@B3< �9=<3� ,3@:/<53< )BC23<B3< </16 37<3; �3A3::A16/4BA�
;=23::� �/A 7AB <716B 37<4/16� 2=16 7< 23@ &=:7B79 570B 23@ -7::3 23< �CAA16:/5� �A 7AB /03@
/C16 <=BE3<275� 2/R 4Q6@3<23 !P>43 A716 23@ �3@/CA4=@23@C<5 AB3::3< C<2 273 .C9C<4B� /:A=
�7:2C<5AE3A3< C<2 �=@A16C<5� <716B 67<=>43@<�

�/40*/& �"2>3� �20'&3302 "/ %&2 �/*6&23*4<4
&/?7@ � &/<A6K=<�)=?0=<<3�". ��� �06&.#&2 	���
%5<A<@ C<; ��
� V �?056C �?� -12;_8 %<B@A.

%?.4� #<C2:/2? ����� %5<A<�  .?29 �B19N;



��

�/@ �@2(&2'025. �%�� GJ6:A GB 23< >=:7�
A7@163< )B0839A3<� 273 �<23 23? ���
3?
 /6?3 273 �<AD719:B<53< C=?/<53A?7303<
6/03<� 273 GB; H03?5/<5 C=; ?3/:3E7@A73�
?3<23< )=G7/:7@;B@ 7< 23< "J<23?< #7AA3:�
B<2 %@A3B?=>/@ GB? �3;=9?/A73 4N6?A3<�
�03<@= D73 273:''&/4-*$),&*4 (&(&/ �&7"-4
� &2&+/034 1204* /;3*-*5� 7< 23? ):=D/937� 273
�0-*%"2*4<4 ��0-*%"2/0DB�7< &=:3< =23?�"�
+5%*37< "7A/B3< D/? 2/@�@2(&2'025. 37<3
0?37A534J163?A3 >=:7A7@163 �3D35B<5� 273
63A3?=53<3 >=:7A7@163 )A?M;B<53< N03?�
2/16A3� $B? 2/@ 37<3 .73: @A/<2 43@A� 273 �3�
;=9?/A7@73?B<5 23? *@16316=@:=D/937� �73@
@A3::A3 7< 23? 3?@A3< &6/@3 23@ )F@A3;D/<�
23:@ 37<3< )16:N@@3:4/9A=? 4N? 23< �?4=:5
273@3? �3D35B<53< 2/?� @= D73 3@ 7< 23<
�=:538/6?3< GB 37<3? 23? �/B>AB?@/163<
4N? 76?3< .3?4/:: DB?23�

�/A �R?42?3<?B:3<BAB/<2 /:A (3/9B7=< /C4
23< �7<5@744 23@ )7163@637BA9@M4B3 5353< 273
/; ��� $=D3;03@ ���� HC; �323<93< /<  /<
%>:3B/: C<2 273 %>43@ 23@ </B7=</:A=H7/:7AB7�
A163< �55@3AA7=< 5353< 273 �=16A16Q:3@�
A16/4B D3@/<AB/:B3B3 )BC23<B3<9C<2530C<5�
�C@16 273 0@CB/:3 $7323@A16:/5C<5 273A3@ �3�
;=<AB@/B7=< EC@23 273 BA16316=A:=E/97A163
J443<B:716937B HC &@=B3AB/9B7=<3< ;=07:7A73@B
C<2 273 �7AA723<B3< /:A >=:7B7A163 ,3@6/<2�
:C<5A>/@B<3@ /9B7D73@B�

�; )=<<B/5� 23; ��� $=D3;03@ �����
9/;3< 7; )16/CA>73:9:C0�]6;<52?;N 89B/�/<
273 2@376C<23@B #M<<3@ C<2 �@/C3< /CA C<B3@�
A16732:716AB3< &3@A=<3< �7AA723<B3<D3@37<7�
5C<53< E73 /C16 /CA V=447H73::3< )B@C9BC@3<U
HCA/;;3<� �3@37BA 273 .CA/;;3<A3BHC<5 23A
&C0:79C;A 7; .CA16/C3@@/C; </6; D=@E35�
2/R 2/A <3C 3<BAB363<23 )C0839B 37<3 E37B53�
A>/<<B3� 723=:=5734@373 C<2 E3:B/<A16/C:716
63B3@=53<3 �3E35C<5 /05303< EQ@23� .C 23<
�@Q<23@< HM6:B3< <303< ,L1:/D �/D3: 3BE/
A37<3 !=::353< D=< 23@�5.?A. ��  /< (C;:
C<2 �:3F/<2@ ,=<2@/� 273 (316BAD3@B@3B3@7< 23@
�7AA723<B3< �/5;/@ �C@3Y=DL� 23@ &C0:7H7AB
 /< +@0/<� 273 )16@74BAB3::3@  7`O !`7Z/< C<2
&3B@ %A:H:[� 273 )16/CA>73:3@ &3B@ \3>39 C<2
#7:/< !_/Z9=� 23@ �37AB:7163 ,L1:/D #/:[�
23@ -7@BA16/4BA3F>3@B3 /CA 23; &@=5<=AB7�
A163< �<AB7BCB 23@ �9/23;73 23@ -7AA3<A16/4�
B3<� ,L1:/D !:/CA� 23@ +;E3:B3F>3@B3  =A34
,/D@=CY39 C<2 23@ A=H7/:23;=9@/B7A16 53�
A7<<B3 &=:7B793@ (C2=:4 �/BB^9� $716B HC C<B3@�
A16:/53< E/@ 273 )B@P;C<5� D3@B@3B3< 2C@16 @3�
4=@;53A7<<B3 �F�!=;;C<7AB3<� C<B3@ /<23@3<
 7`O �73<AB073@� .23<^9  7]O<A9[ C<2 &3B@ &7B�
6/@B� �/<9 A37<3@ (=::3 /:A �/16D3@0/<2 03BM�
B75B3< A716 7; �Q@53@4=@C; /C16 )C0839B3� 273
C@A>@Q<5:716 /0A37BA AB/<23< �3BE/ 273 �Q@53@�
:716��3;=9@/B7A163 �::7/<H��

�; �R?42?3<?B:EC@23< 037 23@ �<BAB36C<5
D73@ �/C>B>C<9B3 /CA4=@;C:73@B� 273 2/<< 037
=447H73::3< ,3@6/<2:C<53< 37<530@/16B E3@23<
A=::B3<� �< 3@AB3@ "7<73 EC@23 534=@23@B� 2/R
/::3 (3>@MA3<B/<B3< 23@ 9=;;C<7AB7A163< &/@�
B37� 273 037 23@ �<D/A7=< 23@ *@C>>3< 23A -/@�
A16/C3@ &/9B3A 7;  /6@ ���� ;7B536=:43< 6/B�

B3< C<2 VD3@/<BE=@B:716 4Q@ 273 D73:8M6@753
.3@ABP@C<5 AM;B:7163@ �3@37163 23A �3A3::�
A16/4BA:303<AU E/@3<� HC@Q19HCB@3B3< 6MBB3<�
.C; (Q19B@7BB EC@23< /C16 273 &=:7B793@ /C4�
534=@23@B� 273 273 K03@5@7443 5353< 273 )BC�
23<B3< 7; $=D3;03@ ���� C<2 5353< 273 �3�
;=<AB@/<B3< 037 23< D=@/<535/<53<3<
,3@/<AB/:BC<53< HC D3@/<BE=@B3< 6/BB3<� �:A
2@7BB3@ &C<9B 5/:B 273 �=@23@C<5 </16 !=<AB7�
BC73@C<5 37<3@ C</06M<5753< !=;;7AA7=< HC@
+<B3@AC16C<5 273A3@ ,=@4M::3� �:A :3BHB3A
EC@23 273 �@37:/AAC<5 AM;B:7163@ >=:7B7A163@
�M4B:7<53 37<534=@23@B� 37<A16:73R:716 83<3@�
273 7; .CA/;;3<6/<5 ;7B 23< �@375<7AA3<
D=; ��� $=D3;03@ ���� 43AB53<=;;3< E=@�
23< E/@3<�

�/A �@C<2A/BH>/>73@+.@ D6? 3<?12?;�
%?<4?.::=B;8A2 12@ �R?42?3<?B:@ ��<
0502:2� =?<4?.:<CL GJ@.1F $/^.;@8L5<
3O?.�EC@23 /; ��� $=D3;03@ ���� D3@P4�
43<B:716B� �CR3@ 23@ &@M/;03:� 7< 23@ 43AB53�
AB3::B EC@23� 2/R A716 273 *A16316=A:=E/937
V7< B7343@ ;=@/:7A163@� 537AB753@� P9=:=57A163@�
A=H7/:3@� E7@BA16/4B:7163@ C<2 >=:7B7A163@
!@7A3U 0347<23� E/@ 2/A �=9C;3<B 7< A7303<
!/>7B3: C<B3@B37:B� �/A 3@AB3 E/@ 23@ �16BC<5
C<2 -/6@C<5 23@ #3<A163<@316B3 53E72;3B�
2/A HE37B3 23; >=:7B7A163< )GAB3; C<2 23A�
A3< �3;=9@/B7A73@C<5� 37<A16:73R:716 23A
4@373< C<2 4/7@3< >=:7B7A163< -3BB03E3@0A� 2/A
2@7BB3 23@�CR3<>=:7B79 ;7B )16E3@>C<9B 7< 23@
,3@37<75C<5 �C@=>/A� 2/A D73@B3 -7@BA16/4BA�
4@/53<� 273 D=< 23@ �=@23@C<5 </16 .3@A16:/�
5C<5 23@ #=<=>=:AB3::C<5 5@=R3@ �3B@7303
C<2 )16/44C<5 37<3A E7@9:7163< -3BB03E3@0A
2=;7<73@B EC@23<� 2/A 4Q<4B3 23@ A=H7/:3< �3�
@316B75937B� 2/A A316AB3 23; +;E3:BA16CBH�
2/A A730B3 23@ �7:2C<5� -7AA3<A16/4B C<2 !C:�
BC@ 7; E37B3AB3< )7<<3 23A -=@B3A ;7B )16E3@�
>C<9B 7< 23@ �<B723=:=57A73@C<5 C<2 �<BAB//B�
:716C<5 273A3@ �3@37163�

#7B 273A3< C<2 /<23@3<� D=@ /::3; >3@A=</�
:3< �=@23@C<53< </6;3< 2/A �Q@53@4=@C;
C<2 273I332;A9605826A 4242; �2D.9A�,&$�
/; ��� $=D3;03@ ���� 37<3 )3@73 =447H73::3@
,3@6/<2:C<53< ;7B 23< 9=;;C<7AB7A163<
#/16B6/03@< /C4� �; .C53 273A3@ ,3@6/<2�
:C<53< 3@@3716B3 273 %>>=A7B7=< 3@AB3 �@4=:53
E73 273 +;07:2C<5 23@ (3573@C<5A9/07<3BB3
C<2 23@ 53A3BH5303<23< !P@>3@A16/4B3<� I<�
23@C<53< 23@ 723=:=57A16 /; ABM@9AB3< 03:/�
AB3B3< �@B793: 23@ ,3@4/AAC<5 A=E73 )16@7BB3
HC@ �7<4Q6@C<5 23A >=:7B7A163< &:C@/:7A;CA�
�C16 273 �@37:/AAC<5 D73:3@ >=:7B7A163@ )B@/4�
534/<53<3< EC@23 HC@ -7@9:716937B� &/@/::3:
HC 273A3@ =447H73::3< �Q6:C<5</6;3 EC@23<
D=; �R?42?3<?B:H/6:@37163 P443<B:7163 ,3@�
/<AB/:BC<53< =@5/<7A73@B� 23@3< (3716E37B3
0@37B3 �3DP:93@C<5A9@37A3 3@4/RB3� �/<9 23@
�9B7D7BMB C<2 23; �7<A/BH 23@ P443<B:7163<
#37<C<5A07:2C<5 53@73B 273 &/@B37� C<2 )B//BA�
4Q6@C<5 C<B3@ �@C19 C<2 ;CRB3 7< D73:3; HC�
@Q19AB3193<�

�C@16 273 �3B37:75C<5 /< ,3@6/<2:C<53<
;7B 23< (3>@MA3<B/<B3< 23A 9=;;C<7AB7A163<
(357;3A 3@@/<53<�R?42?3<?B:C<2 ,&$ 273��

��
���


��
���






��

!<4< 12@ �R?42?3<?B:@

*J09.C �.C29 B;1 �6`N �62;@A/62? .B3 12? %?.42? �B?4� �2/?B.? ���

%5<A<� �<51.; �<9<:N^28



��

 CAB7H ��/5;/@ �C@3Y=DL�� �3AC<2637BAE3A3<
�&/D3: !:3<3@� A=E73 �/<23: C<2 �@3;23<�
D3@936@ �,:/AB/ XB^>=DL�� $/16 (Q19B@7BB D=<
&@3;73@ �@/<B7Y39 &7B@/ 7; �30@C/@ 3@673:B 2/A
�R?42?3<?B:/C16 273A3A �;B� .C; <3C3<
&@3;73@ EC@23 &3B@ &7B6/@B 3@</<<B�

�< 23@ -/6:9/;>/5<3 5/:B 2/A�R?42?3<?B:
37<23CB75 /:A �/D=@7B� �A 3@4@3CB3 A716 5@PRB3@
�3:730B637B 037 23@ �3DP:93@C<5� E=HC 23@ >@M�
A3<B3 #37<C<5A>:C@/:7A;CA 7<<3@6/:0 23@ �3�
E35C<5 037B@C5� �/A�R?42?3<?B:AC16B3 23<
#7R9@327B� 7< 23< 2/A &/@B37E3A3< 7<4=:53 23@
279B/B=@7A163< V4Q6@3<23< (=::3U 23@ !=;;C�
<7AB7A163< &/@B37 C<2 23@ !=::/0=@/B7=< 23@
<716B9=;;C<7AB7A163< &/@B373< 539=;;3<
E/@� HC A37<3; ,=@B37: /CAHC<CBH3<� �7<3@ 23@
-/6:A:=5/<A 4Q6@B3 3A 7<A *@3443<� V&/@B373<
A7<2 4Q@ &/@B37;7B5:7323@� 2/A�R?42?3<?B:7AB

,3@B@3BC<5 7< 23< A=53</<<B3< V(3573@C<53<
23@ </B7=</:3< ,3@ABM<275C<5U� 273 A716 �<�
4/<5 �3H3;03@ ���� A=E=6: /C4 23@ �C<23A�
� /:A /C16 /C4 23@ "/<23A303<3 9=<AB7BC73@B3<�
#/< A/R /< 37<3; *7A16 ;7B ,3@B@3B3@< 23@
&/@B373<� 273 7< 23@ D=< 23< !=;;C<7AB3<
5:371653A16/:B3B3< C<2 2=;7<73@B3< $/B7=</�
:3< �@=<B HCA/;;3<534/RB E/@3<� �< 23@ �C<�
23A@3573@C<5 AB3::B3< 2/A�R?42?3<?B:C<2 273
,&$ � (3>@MA3<B/<B3<� �73 !/<272/B3< 23A
�R?42?3<?B:@3@673:B3< 273 I;B3@ 23A �CR3<�
;7<7AB3@A � 7`O �73<AB073@�� �7</<H;7<7AB3@A
�,L1:/D !:/CA� C<2 23A 4Q@ �@037B C<2 )=H7/�
:3A �&3B@ #7::3@�� )16:QAA3:>=A7B7=<3< 473:3<
23; �R?42?3<?B:/C16 037 23@ �7:2C<5 23@
(3573@C<5 23@ </B7=</:3< ,3@ABM<275C<5 /C4
"/<23A303<3 HC� +<B3@ 23< 4Q<4 D=; �Q@53@�
4=@C; HC 03A3BH3<23< I;B3@< 034/<23< A716

4Q@ /::3�U �3AA3<C<53/16B3B 57<5 3A /< 23@ &/@�
B37:716937B <716B 5/<H D=@037� +<B3@ 23;
$/;3< 23A �R?42?3<?B:@9/<27273@B3< <M;�
:716 7<A5� �� >=:7B7A163 &/@B373<� 273 A716 /C�
R3@6/:0 23A�R?42?3<?B:@63@/CA>@=47:73@B3<�

�73 -/6:3< ���
 B@C53< 23; �R?42?3<?B:
37<3< 37<23CB753< )735 37<� )= EC@23 3A HC;
D=@63@@A163<23< )C0839B 7< /::3< 53A3BH5303<�
23< !P@>3@A16/4B3< C<2 23;3<BA>@3163<2
/C16 7< 23< /CA 273A3< -/6:3< 63@D=@535/<�
53<3< (3573@C<5A9/07<3BB3<� �< 23@ �C<23A@3�
573@C<5 9=/:7B7=<73@B3 2/A�R?42?3<?B:�%���
273 A:=E/97A163I332;A9605826A 4242; �2D.9A
�,&$� C<2 273 303<4/::A A:=E/97A163�5?6@A�
9605��2:<8?.A6@052 �2D24B;4� ?2@a.;@8<�
12:<8?.A608L 5;BA62�!���� 7< 23@ (3573@C<5
23@ *A163167A163< (3>C0:79 2/A�R?42?3<?B:�
�5?6@A9605��2:<8?.A6@052 );6<;� `2@a.;@8<�
12:<8?.A608J B;62� !�+� C<2 273 �2@299@05.3A
3R? .BA<;<:2 �2:<8?.A62��2@299@05.3A 3R?
"K5?2; B;1 '0592@62;�'=<92^;<@A =?< @.:<�
@=?JC;<B 12:<8?.066��;BAN =?< "<?.CB
. '92G@8<� �)��)#)�� E=037 2/A �R?42?3<?B:
7< 23< 03723< (3573@C<53< Q03@ 37<3 <716B 53�
@/23 9</>>3 #36@637B D3@4Q5B3�

�3@ )735 037 23< 3@AB3< 4@373< -/6:3< C<2
23@ �7<B@7BB 7< 273 ,3@/<BE=@BC<5 4Q@ 273 -37�
B3@3<BE719:C<5 23A "/<23A AB3::B3< A716 /::3@�
27<5A /:A �<4/<5 D=; �<23 273A3@ �3E35C<5
63@/CA� �3<< 3A EC@23 =443<A716B:716� 2/R A716
</16 23; -/6:A735 2/A 37<H753 �/<2 /C4:PAB3�
2/A /:: 273 63B3@=53<3< )B@P;C<53< 7<<3@6/:0
23A�R?42?3<?B:@HCA/;;3<673:B� �73 $=B�
E3<275937B� @/A/<B3 -7@BA16/4BA� C<2 )=H7/:@3�

%?.4� ����� %5<A<� �<51.; �<9<:N^28

*J
09

.C
�.C

29
.B

3
12

:"
.?

8A
=9

.A
G

6;
(?

.B
A

2;
.B

�(?
B

A
;<

C
��

���
��

%
5<

A
<�

�<
51

.;
�<

9<
:N

^2
8



��

4=@;3< /<HC9C@03:<� :73R HE/<5A:MC475 273
+<B3@A167323 HE7A163< 23< 363@ @316BA53@716�
B3B3< :703@/:�9=<A3@D/B7D3< �@/9B7=<3< 37<3@�
A37BA C<2 23< :7<93< C<2 A=H7/:23;=9@/B7A163<
�@C>>3< /<23@3@A37BA 63@D=@B@3B3<�

�/A ,=@6/<23<A37< 27D3@A3@ )B@P;C<53<
EC@23 /C16 2/@7< ;/<743AB� 2/R 03@37BA 37< 6/:�
03A  /6@ </16 23< -/6:3< 273 �053=@2<3B3<
D=< 23@ -/6::7AB3 23A�R?42?3<?B:@7< �053�
=@2<3B3<9:C0A HCA/;;3<4/<23< C<2 A= 273
�/A7A 4Q@ 273 �<BAB36C<5 37<3A )B/<2/@2�&/@�
B373<AGAB3;A A16C43<� �73A 4/<2 /C16 7<<3@�
6/:0 23A�R?42?3<?B:@/:A A=:163; A37<3<
AB@C9BC@3::3< $7323@A16:/5� 7< 23; A716 A37B�
23; HE37 �/C>BAB@P;C<53< 5353<Q03@AB/<�
23<� 273 @316BA9=<A3@D/B7D3 ;7B ,L1:/D !:/CA
/< 23@ )>7BH3� 23@ 4Q@ 37<3 +;E/<2:C<5 23A
�R?42?3<?B:@HC@ 9:/AA7A163< >=:7B7A163< &/@�
B37 D3@4=16B� C<2 273 7< 23@ #7BB3 /<53A7323:B3
:703@/:3 )B@P;C<5 C<B3@ 23@ "37BC<5 D=<  7`O
�73<AB073@� 23@ 4Q@ 37<3 :=193@3 C<2 E37B3@ 53�
4/RB3 )B@C9BC@ 23A�R?42?3<?B:@>:M273@B3� �C4
23; �R?42?3<?B:�&/@B37B/5 7; %9B=03@ ���

EC@23 23CB:716� E3:163 D=< 23< 03723< )B@P�
;C<53< %03@6/<2 53E7<<3< EQ@23� �37 23@
-/6: 23A &/@B37D=@A7BH3<23< B@C5 ,L1:/D
!:/CA 23< )735 2/D=<� #/@B7< &/:=CY EC@23
53A16:/53< C<2 2/;7B E/@ 2/A )16719A/: 23A
�R?42?3<?B:@3<BA167323<� �/@Q03@ 67</CA
EC@23< 7; %9B=03@ ���
 HE37 :7<93 )C0839B3�
273!6;82 �9A2?;.A6C2 �!2CJ .9A2?;.A6C.�C<2
273�?;2B2?B;4 �$/?<1.� D=; �R?42?3<?B:
/CA53A16:=AA3<� E/A 303<4/::A /:A )735 23@
)B@P;C<5 D=< !:/CA HC E3@B3< 7AB�

�3< )16:CR>C<9B 67<B3@ 23; 37<637B:7163<
�R?42?3<?B:A3BHB3 23@ &/@B37B/5 /; �
� �3�
0@C/@ ����� ,L1:/D !:/CA 5@Q<23B3 /C4 23@
�/A7A 23A�;A2?=.?9.:2;A.?6@052;  9B/@ 12?
12:<8?.A6@052; &205A2; �"2G6=.?9.:2;A;N
89B/ 12:<8?.A608L =?.C602�273�R?42?9605�
�2:<8?.A6@052 %.?A26�$/^.;@8J 12:<8?.�
A608J @A?.;.� %�)�� D=<  7`O �73<AB073@ EC@23
2/<< 273�R?42?/2D24B;4�$/^.;@8L 5;BAN�
%�� 7<A "303< 53@C43<� �3723 $/164=:53AC0�
839B3 0:7303< /C4 23@ �C<23A� E73 23@ "/<23A�
303<3 &/@B<3@� �3@ .3@4/:: 23A�R?42?3<?B:@
B/<573@B3 /C16 /<23@3 &/@B373< 7< 23; A716 <3C
9@7AB/::7A73@3<23< &/@B373<AGAB3;� #/<163
C<B3@ 23; $/;3< �Q@53@4=@C; /573@3<23
)C0839B3 D3@A3:0ABM<275B3< A716��R?42?9605�
�2:<8?.A6@052 �996.;G� $���� /<23@3 >@=47�
B73@B3< E7323@C; D=; .CHC5 23@ �F��Q@53@�
4=@C;A;7B5:7323@� 3BE/ 23@ 2/;/:753<
/CR3@>/@:/;3<B/@7A163<(@05205<@9<D.86�
@052; '<G6.912:<8?.A62 �]2@8<@9<C2;@8J @<�
06J9;N 12:<8?.062��

�/A �R?42?3<?B:;/16B3 A716 4=@B03AB3�
63<2 <716B <C@ C; 23< K03@5/<5 HC@ �3;=�
9@/B73� A=<23@< /C16 C; 273 �<AB/::73@C<5 C<2
)B/07:7A73@C<5 23A &/@B373<AGAB3;A D3@273<B�
�:A A37< C<;7BB3:0/@3@ $/164=:53@ EM@3 273
673@HC:/<23 5353<EM@B75 5@PRB3 (316BA>/@B37
�%�)� C<2 /:A ;7BB3:0/@3@ $/164=:53@ 273 53�
53<EM@B75 5@PRB3 "7<9A>/@B37 �]2@8J @A?.;.
@<06J9;_12:<8?.A608J� \))�� /<HCA363<�

%2A? �B@A
#3B@=>=:7B<O C<7D3@H7B/ &@/6/� =�>�A�

"605.9 '219J^28� *J09.C  9.B@� &6A.  9N:<CJ� �6`N �62;@A/62? B;1 "<;68. %.72?<CJ �C�9�;�?��



�53 %&2 �)040��0,5.&/4"4*0/ 60/ �"2&- �5%-?/ @#&2 %&/



�#95( %&2 �07+&442511&/�60. 
�� �"* ���� #*3 
�� �5/* �����



��

.D37 )16719@/:3
C=; �=B:3C/?2 23? $/A7=<

�73 )AB23<A3<03D35B<5� D73 @73 @37A
#7AA3 23? ���
3?  /6?3 7; �<A@A363< 03�
5?7443< D/?� 03@A/<2 7<A3?3@@/<A3?D37@3
/B@ GD37 "7<73< Q 273 37<3 DB?23 C=<
.37A@16?74A3<7<7A7/A7C3< B<2 23; )AB23<�
A3<>?3@@3� B<2 �7<4=G3<A?B; 53A?/53<� /<
23? #/?A7< #38@AXL9 B<2 D7? /<23?3<
(32/9A3B?3 7< �?@1637<B<5 A?/A3<� 273
GD37A3 DB?23 C=< 23? @=5� )*+����<�
7A7/A7C3 53A?/53< B<A3? 23? "37AB<5 B�/�
C=< T7;=< &I<39� 273 37< 9=<@>7?/A7C3@
#7:73B /B@G3716<3A3 B<2 D= <716A >B0:7�
G73?A DB?23� @=<23?< 37< 6M16@A 34439A7�
C3@ !=;;B<79/A7=<@<3AG 7; �=16@16B:�
03?3716 /B4530/BA DB?23� �:@ 273@3 %?A3
2B?16  7XL �73<@A073? 8B<�� #/?39 �3<2/�
&/C3: VIW39 B<2 /<23?3 C3?<3AGA DB?�
23<� 07:23A3 @716 37<3 437<535:7323?A3
)A?B9AB? C=< 9N<4A753< )A?379/B@@16N@�
@3< /< 23< �/9B:AJA3<� 273 @3:0@A B<@
2B?16 76?3 B<3?D/?A3A3 �9A7=<@03?37A�
@16/4A B<2 &?=43@@7=</:7AJA N03??/@16A3<�
�B?16 273 �?=<73 23? �3@16716A3 0=A 273
!B<2530B<5 /; ��� $=C3;03? ���� <B?
37<3< 9:37<3< �B@@16<7AA /B@ B<@3?3< 53�
;37<@16/4A:7163< ,3?/<@A/:AB<53<� 273
/<23?3< DB?23< 2B?16 273 :=@53A?3A3<3
"/D7<3 </16 23; ,=?4/:: /; �=B:3C/?2
23? $/A7=< ;7A53?7@@3<�R

#=<79/ #/1�=</56�&/83?=CI � �7>:=�
;/B7<� �=16A16C:>M2/5=57<� EC@23 /; ��
 /<C/@ ���� 7<  =<A2=@4 � /<=D� 037 *3B�
A163< ��^]O<� 530=@3<� )73 HM6:B3 HC 23<
;/R5303<23< &3@AP<:716937B3< 37<3@ )BC�
23<B3<53<3@/B7=<� 273 3A 7< 23@ HE37B3<
�M:4B3 23@ ���
3@  /6@3 C<B3@ 23; �319�
;/<B3: 23A =447H73::3< )=H7/:7AB7A163<  C�
53<2D3@0/<23A A16/44B3� �C<2/;3<B3 4Q@

'AB12;A6; "<;68. %.72?<CJ� ����



�


37<3 C</06M<5753 )BC23<B3<03E35C<5 HC
:353<� �:A )BC273@3<23 23@ ;=23@<3< &67:=�
:=573 /< 23@ &67:=A=>67A163< �/9C:BMB 23@
!/@:A�+<7D3@A7BMB A16@730 A73 4Q@ )BC23<�
B3<H37BA16@74B3< �D=@ /::3; 4Q@'6AB.02C<2
 .CJ?;. �������� �� ;=23@73@B3 �3535<C<�
53< 7; �7A9CAA7=<A9:C0 /; $=D=B<[�)B35
7< &@/5 C<2 536P@B3 HC@ "37BC<5 23A )BC�
23<B3<>@3AA3� C<2 S7<4=H3<B@C; �'AB�
12;A@8L A6@8<CL . 6;3<?:.^;N @A`216@8<
)*�)�� 2/A HC; %@B D=< �3535<C<53<� �7A�
9CAA7=<3< C<2 �32/<93</CAB/CA16 C<B3@
23< (32/9B7=<3< D=< �=16A16C:H37BA16@74�
B3< /D/<173@B3� V-7@ 5@Q<23B3< 2/A )*�)� 7<
23; A716 (32/9B3C@3 C<2 034@3C<23B3 !=:�
:353< 2=<<3@AB/5A B@/43<� �=@B 03@/BA16:/5�
B3< E7@� E3@ E/A 63@/CA570B� E3:163 ,3@/<�
AB/:BC<53< HC ;/163< EM@3<� 2=@B67< :C23<
E7@ D3@0=B3<3 #3<A163< 37< S D=< 23@
�5.?A. �� � D=;  <:6A22 3R? 162 GB );?205A
*2?3<94A2;�,%$)�� D=< 23@);./5K;4642;
�?6212;@C2?26;64B;4 �#2GJC6@9L :N?<CL
5;BAN���=@B EC@23< V�7< >//@ )MBH3�#_8<�
968 C_A�C<B3@A16@7303< C<2 273 !C<2530C<5
/; ��� $=D3;03@ ���� 53>:/<B�

�73 =447H73:: 03E7::75B3 !C<2530C<5 HC;
�<B3@</B7=</:3< )BC23<B3<B/5 EC@23 ;7B 23@
�<A>@/163 D=< #=<79/ &/83@=DL 3@P44<3B�
V,=@ 9C@H3; 4/<2 716 ;37<3 (323 D=; �:�
03@B=D� �A E/@ 37< A36@ H/6;3@ �37B@/5 HC;
�7/:=5� 7< 3BE/� 2/R 23@ �7<53� 273 C<A HC
D3@37<3<� ;36@ A7<2 /:A 273� E3:163 C<A
B@3<<3<�U �/A 0@CB/:3 ,=@5363< 23@ &=:7H37
5353< 273 )BC23<B3< /; �=C:3D/@2 23@ $/�
B7=< D3@37B3:B3 23< �7/:=5� �73 �9B7=< AB73R
/C4 �353<@3/9B7=<� �< 23< 03E35B3< */53<�
2/ 273 9=;;C<7AB7A163 �79B/BC@ HC H3@�
0@P193:< 035/<<� =@5/<7A73@B3 #=<79/ &/�
83@=DL 23< )B@379/CAA16CR 23@ &67:=A=>67�
A163< �/9C:BMB� 2/<< E7@9B3 A73 /:A
&@3AA3A>@3163@7< 23A !==@27<73@C<5A6=16�
A16C:AB@379/CAA16CAA3A C<2 /<A16:73R3<2 7;
�Q@53@4=@C;� 7< 23; A73 A716 C<B3@ /<23@3;
4Q@ 273 !/<272/BC@ C<2 -/6: D=< ,L1:/D
�/D3: HC; )B//BA>@MA723<B3< 37<A3BHB3� V�;
%� AB/<23< E7@ <716B /:A A3:0ABM<2753 !@/4B�
2=@B :PAB3< E7@ C<A /:A �3E35C<5 /C4� C<2
716 23<93� A= E/@ 3A @716B75� �7<3A 23@
�7<53� 7< 23<3< 273 )BC23<B3<03E35C<5
D=< ���� @316B 03673:B� E/@� 2/R 5353< 273
!=;;C<7AB3< 6MBB3 6M@B3@ D=@535/<53<
E3@23< A=::3<� �03@ HC; )16:CR ;37<3 716
7;;3@� 2/R 2/A -716B75AB3� 2/A E7@ 4=@23@�
B3<� C<A 53:C<53< 7AB�U

$/16 ���� A16:=R #=<79/ &/83@=DL ;7B
�@4=:5 2/A &67:=:=573ABC27C; /0 C<2 /@037�
B3B3 7; 27>:=;/B7A163< �73<AB /:A !C:BC@/B�
B/16N /< 23@ �=BA16/4B 7< &/@7A� /:A �2;7<7�
AB@/B=@7< 23A !C:BC@/CAA16CAA3A 23A
�C@=>/@/B3A 7< )B@/R0C@5� "37B3@7< 23@ &@3A�
A3AB3::3 23A �CR3</;B3A C<2 23AA3< )>@3�
163@7<� $/16 �


 AB/<2 A73 &/B3 /< 23@
-7353 HE373@ >=:7B7A163@ &/@B373<� )37B
�

� 4Q6@B A73 23< ,=@A7BH 23@ �Q@53@D3@37�

<75C<5�. 3R? �B?<=. ��;< =?< �C?<=B��273
A716 ;7B *A1631673<A �+�#7B5:732A16/4B 03�
4/RB C<2 :36@B /< 23@#2D ,<?8 );6C2?@6AF�
�; ��� )3>B3;03@ �

� EC@23< 7; &/:/7A
�C?C=G 273 �<A75<73< 23A$?1?2 #.A6<;.9
1B "L?6A22C@16 23< �=BA16/4B3@ 23@ (3>C�
0:79 �@/<9@3716 7< 23@ *A163167A163< (3>C�
0:79� �6/@:3A �@73A� /< #=<79/ #/1�=</56
&/83@=DL Q03@5303<�

#=<79/ &/83@=DL� ,3@4/AA3@7< C<2 #7B�
D3@4/AA3@7< 23@ �Q163@'AB12;A6 =@.96 ?2C<�
9B06�� �7<3 (3D=:CB7=<� D=< )BC23<B3< 53�
A16@7303<�� #<CL 61272 C2 C_1_ . B:_;N
�� $3C3 �233< 7< !C<AB C<2 -7AA3<A16/4B��
%<?A?LA ^2@8L @=<92^;<@A6 ;. =?.5B �C?<=F
��7:2 23@ BA163167A163< �3A3::A16/4B /< 23@
)16E3::3 �C@=>/A�� �2:<8?.062 C �C?<=_
�� �3;=9@/B73 7< �C@=>/���C?<=.;L =NZN
< �C?<=_��C@=>M3@ Q03@ �C@=>/�� )73 7AB
;7B &3B3@ #/1�=</56 D3@637@/B3B C<2 6/B
37<3 HE/<H758M6@753 *=16B3@� �;;/� C<2
37<3< D73@8M6@753< )=6< </;3<A *=;LY�

$73 7; "303< DJ?3 ;7? 37<534/::3<�
2/O 273 37<G753 �3;=<@A?/A7=< /;
��� $=C3;03? 6JAA3 37<3< )A?379 /B@:M@3<
B<2 !/A/:F@/A=? 23@ (357;3D316@3:@
D3?23< 9M<<3<� -7? /::3 5:/B0A3<� D7?
0357<<3< 37<3 ;36?8J6?753 &3?7=23 7::3�
5/:3? *JA75937A3<� 273 C73::3716A GB 3AD/@
4N6?3< 9M<<A3� 23<< 37<3 @AB23<A7@163
!?/4A� 23@@3< DB?23< D7? B<@ 03?37A@ 2/�
;/:@ 03DBOA� D/? <3B B<2 7<A3?3@@/<A�
!37<3; 473: 37<� 2/O Q ;7A H03?A?370B<5
53@/5A Q 273 3?@A3 C=< 23? )*+�� ��45�
%&/43,= )/54? A)AB23<A3<03D35B<5� =?�
5/<7@73?A3 ,3?/<@A/:AB<5 GB5:3716 273
:3AGA3 @37< D3?23�R

T7;=< &I<39� �@Q<23@ C<2 D73:8M6@753@
"37B3@ 23@ �7:4A=@5/<7A/B7=<]9<C_8 C AN@;6
�#3<A16 7< $=B� EC@23 /; ��� �3H3;03@
���� 7< &@/5 530=@3<� �:A �7=:=573ABC23<B
/< 23@ $/BC@E7AA3<A16/4B:7163< �/9C:BMB 23@
!/@:A�+<7D3@A7BMB E/@ 3@ /< 23@ ,3@<3BHC<5

'AB12;A Y6:<; %J;28� ����



��

D=< %@5/<7A/B=@3< C<2 ,3@07<2C<5A:3CB3<
?C3@ 2C@16 �=16A16C:3< 03B37:75B� �< 23@
ABQ@;7A163< .37B �<23 ���� E/@ 3@ 37<3@ 23@
�<4Q6@3@ 23A )BC23<B3<AB@379A /< 23< �=16�
A16C:3<� �@ E/@ #7B=@5/<7A/B=@ D=< )B@379A
C<2 �3;=<AB@/B7=<3< C<2 D3@B@/B )BC23<B3<
037 3B:7163< ,3@6/<2:C<53< ;7B 23< /02/<�
93<23< 9=;;C<7AB7A163< #/16B6/03@<� �@
EC@23 #7B5:732 37<3A )=<23@B3/;A D=< ,L�
1:/D �/D3:� 23@ Q03@ 273 #/16BQ03@5/03�
�7:2C<5 37<3A <3C3< 23;=9@/B7A163< (3573�
@C<5A9/07<3BBA� +;07:2C<5 23A &/@:/;3<BA
C<2 273 $3CE/6: 23A )B//BA>@MA723<B3< D3@�
6/<23:B3� V+<A� C<2 2/;7B ;37<3 716 2/A
�R?42?3<?B:� 37< *37: 23AA3< E7@ E/@3<�
D3@0:Q44B3 2C@16 273 )16<3::75937B� ;7B 23@
273 !=;;C<7AB3< 9/>7BC:73@B3<� �; �<23
E/@ 2/A 937<3 (3D=:CB7=<� 3A E/@ :3275:716
273 �3A3BHC<5 37<3A :33@3< (/C;A�U

�:A .E37C<2HE/<H758M6@753@ 9/<27273@B3
3@ 4Q@ 2/A�R?42?3<?B:HC; &/@:/;3<B 037
23< 3@AB3< 4@373< -/6:3< 7< $=@2;M6@3< /<
37<3@ 9/C; EM6:0/@3< &=A7B7=< 23@ !/<27�
2/B3<:7AB3� V�16 039/; 53<C5 ,=@HC5AAB7;�
;3<� 273A A16=0 ;716 </16 D=@<3� A= 2/R
716 53EM6:B EC@23� �/A #/<2/B :35B3 716
<7323@� 716 EC@23 <73 HC; &=:7B793@�U

�/A �<B3@3AA3 4Q@ P443<B:7163 �3:/<53 C<2
2/A �3A16363<� 7< 2/A 3@ 67<37<53AB3::B 7AB�
H375B3 &L<39 D=< 8363@� ,=<  C53<2 /< D3@�
0@/16B3 3@ D73: .37B /C4 (37A3<� ���� =@5/�
<7A73@B3 3@ ;7B 37<3; �@3C<23A9@37A 37<3
)>3<23<A/;;:C<5 4Q@ %>43@ 23A 2/;/:753<
�@20303<A 7< �@;3<73<� 273 3@AB3 A>=<B/<3
�7:4A/9B7=< </16 ;36@3@3< �CBH3<23< D=<
 /6@3<� �73 )/;;:C<5 E/@ MCR3@AB 3@4=:5�
@3716 S 3A EC@23< �
 B #/B3@7/: 53A/;;3:B�

.CA/;;3< ;7B  /@=;O@ XB^B7</ 5@Q<23B3
3@ ���� 2/A  =C@</:7AB3<��7:4AB3/;�=602;�
A?B:C<B3@ 23@ &/B3<A16/4B 23@ */53AH37BC<5
!61<CL ;<C6;F�2/A HC 37<3@ P443<B:7163<
)>3<23<A/;;:C<5 4Q@ 273 �3DP:93@C<5 7;
�3@59/@/0/16 /C4@734� �< 273 (357=< E3@23<
)16E3@:/AB3@ ;7B �7:4A;/B3@7/: 3<BA/<2B C<2
!@735A03@716B3 637;536=:B�

�.92?6@A6; B;1  B;@A:KG2;6; "21. "9J18<CJ :6A "<;68. %.72?<CJ� %?.4 �

�

�. GB �B?<=.� �;2?462D6?A@05.3A@3<?B:� %?.4� %5<A<� �9.; %.72?

"6A 12? (<05A2? B;1 12? '05D2@A2?  .A2`6;. �.0>B2@
.: $?A 12? /9BA642; #6212?@059.4B;4 12?
'AB12;A2;12:< .: �<B92C.?1 12? #.A6<;+2;G29@=9.AG� #<C2:/2? ����



��

���� 039/; 273 )B74BC<5 37<3< <=16 ABM@�
93@3< &/@B<3@ HC@ )37B3 C<2 3A 3<BAB/<2 273
�3A3::A16/4B]9<C_8 C AN@;6 =`6 ]2@8L A292�
C6G6�#3<A16 7< $=B 037; *A163167A163<
�3@<A363<�� )37B �

� /573@B 273 )B74BC<5
A3:0ABM<275 C<B3@ 23; $/;3<]9<C_8
C AN@;6� V�/A �3ECRBA37<� �3@716B3 /CA !@7�
A3<53073B3< 637;HC6=:3<� 0:730 E/16� �/A
7AB /<]9<C_8 C AN@;6<=16 63CB3 37<3 AB/@93
!=;>=<3<B3 C<2 37<3A 23@ �7<53� E=2C@16
A716 273 )B74BC<5 D=< M6<:7163< �7<@716BC<�
53< 673@HC:/<23 E73 7; �CA:/<2 C<B3@�
A163723BU� D3@57RB &L<39 D=< 37<3@ 7; "/C43
D=< ��  /6@3 3C@=>/E37B /; E37B3AB3< /CA�
530/CB3< �7:4A=@5/<7A/B7=< A>@3163<2� <716B
HC C<B3@AB@37163<�

�73 ;37AB3 .37B A37<3A �3@C4A:303<A D3@�
0/<2 &L<39� D=< 3B:7163< �CA</6;3< /053�
A363<� ;7B 273A3@ �7:4A=@5/<7A/B7=<� �@
A16/CA>73:3@B3 53:353<B:716� 3BE/ 7; �7:;�
AB@3743<�<?=B@ 12960A6D=< �@3</ &/D:LA�
9=DL ����
�� �@ 5@Q<23B3 273 �3A3::A16/4B
�5?<;<@ �69:� 273 �7:;3 ;7B #3<A163<�
@316BAAC83BA 4Q@ 2/A *A163167A163 �3@<A363<
>@=2CH73@B� .E37  /6@3 E/@ 3@ /:A #3<�
A163<@316BA3F>3@B3 4Q@ 273 &@MA723<B�
A16/4BA9/<H:37 C<B3@ ,L1:/D �/D3: BMB75�

X7;=< &L<39� 23@ A716 A3:0AB /:A 9=;>:7�
H73@B3� 2=16 ;3<A16:7163� ;/: C<532C:2753�
2=16 4Q6@3<23 &3@AP<:716937B D=< �CA2/C3@
16/@/9B3@7A73@B� A16MBHB A37<3 �@037B E73 273
�@037B A37<3@ !=::353< C<2 !=::357<<3< 7;
HE376C<23@B9P>4753< *3/; 23@ )B74BC<5 53�
</CA= E73 2/A ,3@B@/C3< C<2 273 �P@23@C<5
A37B3<A 23@ J443<B:716937B 6=16� )37<3 �@�
037B EC@23 2C@16 A37<3 +;530C<5 ;7B �16�
BC<5 6=<=@73@B� 3@ 039/; 23< &@37A �C@=>M3@
23A  /6@3A� 273 .37BA16@74B(6:2 ".4.G6;2
ABC4B3 76< C<B3@ 273 �
 E716B75AB3< &3@AP<�
:716937B3< �C@=>/A 37< C<2 �

� EC@23 76;
D=< &@MA723<B ,L1:/D �/D3: 273 ,3@273<AB�
;32/7::3 �@A.A2 :21.9 <3 :2?6A�4Q@ A37<3<
�7<A/BH 7< P443<B:7163< �<53:353<637B3<
D3@:7363<�

777�1&01-&*//&&%�$9

�; 1.@ 8?624@C2?DR@A2A2 �<@;62; B;1 �2?G24<D6;. 2;A@.;1A2 162 'A63AB;4\:=D^9 D BOA<7�"2;@05 6; #<A� �;12
���� 162 2?@A2; �693@96232?B;42;� %5<A<� �?056C 12? 'A63AB;4

Y6:<; %J;28 /26 @26;2? �345.;6@A.;�&26@2� �

�� %5<A<� �?056C 12? 'A63AB;4

Y6:<; %J;28 /24926A2A2 ���� %?K@612;A *J09.C �.C29 ;.05 �<@;62; B;1 �2?G24<D6;.
%5<A<� �?056C 12? 'A63AB;4



��

+<@3? �37A?/5
GB �B?=>/

&?=4��?� �?�6�1�  =@34  /X/0� �)1�
�� ���  C:7 ��
�� B/B A716 /:A �<5:7AB� "7B3�
@/BC@67AB=@793@ C<2 �B63=@3B793@� K03@A3BH3@
C<2 )3</B=@ �/���� 63@D=@�

�: �?R57.5? 925?A2 605 6; 12; *2?26;64A2;
'A..A2; B;1 1B?3A2 6;A2;@6C 2?92/2;� 1.S 605
.; 72:.;12; 2AD.@ #2B2@� �;A2?2@@.;A2@ B;1
#RAG96052@ D26A2?42/2� "26;2 'AB12;A2; /2�
1.;8A2; @605 /?6239605 /26 :6? 3R? 1.@� D.@
@62 /26 12? !28AR?2 @<9052? �R052? D62�3@
)163@HC<; "69.;  B;12?. � 162 #<C2992�/A�
A/F=>6=<C<; �<@23 Y8C<?208\ B;1,3@AC16�
7< 23@ -/6@637B HC :303<C<; *J09.C �.C29
2?3.5?2; 5.AA2;� �?@A ;.05 12? !28AR?2 162�
@2? (2EA2 B;1 ;.053<942;12; 42:26;@.:2;
�6@8B@@6<;2; 1.?R/2? DB?12 65;2; 12? %?26@
B;1 +2?A C<; �?26526A B;1 D6?896052? �2�
:<8?.A62 /2DBSA� @62 2?.5;A2;� D62 =?6C692�
462?A @62 65?2 �B42;1 C2?/?6;42; 1B?3A2;�
H5;96052; &2.8A6<;2; /6; 605 /26 26;2?
�?B==2 2B?<=K6@052? 'AB162?2;12; 6; 12?
�(�)#+)� !25?C2?.;@A.9AB;4�C@=1C:BC@3
/2424;2A� '29/@AC2?@AK;19605 C<; C<? .992:
(269;25:2?; .B@ D2@A2B?<=K6@052; !K;�
12?;� ./2? :6? DB?12 89.?� 1.S 162@2 56@A<�
?6@052 �?3.5?B;4 :6A 12? 8<::B;6@A6@052;
�12<9<462 B;1 12; A<A.96AK?2; &246:2 .B05
3R? C6292 �/6AB?62;A2; .B@ 12: 252:.9642;
'<D72A6:=2?6B: <12? C<; 562?GB9.;12 B;1
.B@ 12? '9<D.826 ;605A :25? .9@ 26;  .=6A29
6: �2@05605A@/B05 ./46/A�

�05 D699 1.:6A @.42;� 1.S 1.@ D<59 #RAG�
9605@A2� D.@ D6? 12: 49R0896052?2; �B?<=.
B;1 12? D26A2; +29A GB /62A2; 5./2;� B;�
@2?2 42@05605A96052 �?3.5?B;4 :6A 12? /2�
@05;6AA2;2; �?26526A� ./D24642; )A<=62;
B;1 �216;4B;42; 6@A� 162 12; �6;G29;2;
1.?.; 56;12?;� @26;2 �24./B;4 GB 2;A3.9�
A2; B;1 @26;2 (?KB:2 GB C2?D6?896052;�
�.:6A D6? B;@2?2 56@A<?6@052 �?3.5?B;4
.B@ 12;  ?624@� B;1 #.058?624@7.5?2; B;1
1.?R/2? 56;.B@ B;@2?2 +.?;B;42; 4BA X./�
@2AG2;W 8P;;A2;� 42;R4A 2@ ;605A� 26;2; =?6�
:6A6C2; �;A63.@056@:B@ B;1 �;A68<::B;6@�
:B@ GB C2?8R;12;� -B @059.42;12;
�?4B:2;A2; D2?12; 2?@A 4BA C2?@A.;12;2
B;1 5B:.;6@A6@05 :<A6C62?A2 �<A@05.3A2;�
C<??.;464 162 12?  B;@A� �@ D.?2; R/?6�
42;@  B;@A B;1  B9AB? 6: .9942:26;2;� 162
B;@ 6; 12? -26A 12? �@<962?B;4 162@@26A@ 12@
�6@2?;2; *<?5.;4@ 1.@ -B@.::2;425P?64�
826A@423R59 :6A 12? 3?262?2; +29A 4./2;�
.B05 D2;; D6? =<96A6@05 B;1 D6?A@05.3A9605
/?BA.9 C<; 65? ./42A?2;;A DB?12;� #.05 12?
#2BC2?26;64B;4 :6A �B?<=. B;1 12? +29A
@<99A2; D6? 162 :B@6@052  ?.3A 12? �;;K52�
?B;4 ;605A C2?42@@2;� �2? @605 3<?:62?2;12
42:26;@05.3A96052 2B?<=K6@052 �691B;4@�
B;1 �<?@05B;4@?.B: B;1 @05962S9605 12?
@605 .99:K59605 ./G2605;2;12 42:26;�
@05.3A96052 2B?<=K6@052  B9AB??.B: /62A2;
B;@ 26;2 );:2;42 C<; �;9K@@2; 1.GB� +6?
@<99A2; 162@2; &.B: ;.0512;89605 B;1
.8A6C /2A?2A2; B;1 65; GB 8B9A6C62?2; 52932;�

!"3 )"4 ."/ 95 #*&4&/� 70.*4 "/95312&$)&/ 5/% %*& &5201<*3$)&/
�"4*0/&/ 95 #&2&*$)&2/�
�62@2 �?.42 DB?12 .; C62? /212BA2;12 %2?@P;9605826A2; 12? �242;D.?A
42@A299A DB?12�



��

&6�?�  7X7</ T79:=CI� �)1�
� � ���  C<7 ��
�� >@=47:73@B3 A716 /:A )=H7=�
:=57< C<2 &C0:7H7AB7<�

#.05 �B?<=. 8P;;2; D6? 162 �?3.5?B;4
26;2@ 'A..A2@ B;1 26;2? #.A6<; 26;/?6;42;�
26;2? �2:26;@05.3A� 162� </D<59 @62 6: 92AG�
A2; �.5?5B;12?A GD26:.9 B;A2? 162 $/2?�
52??@05.3A 26;2? 3?2:12; 'A..A@:.05A B;1
GD262? (<A.96A.?6@:2; 42?62A� 65?2 'A..A@�
<?1;B;4 GB 2?;2B2?; B;1 @605 162 12:<�
8?.A6@052 *2?3.@@B;4 2?;2BA GB 2642; GB
:.052; DBSA2� -D26:.9 C2?:<05A2; D6?
B;@ .B05 6; -2;A?.92B?<=. 429A2;1 GB :.�
052;� �6;:.9 ;.05 ����� 26; .;12?:.9
;.05 ����� (?<AG12: 2?5629A2; D6? B;@
;605A ;B? 162 '=?.052� @<;12?; .B05 B;@2?2
 B9AB? B;1 B;@2? 2642;2@  B;@A�� �69:� B;1
(52.A2?@05.332;� B;1 B;@2?2 '05?63A@A2992?
@6;1 .B05 '05?63A@A2992? C<; +29A?.;4� +6?
@6;1 ;605A <=A6:.9� ./2? B;@2? �26@=629 B;1
B;@2?2 �?3.5?B;4� 1.S �2:<8?.A62 2?;2B�
2?/.? 6@A� .B05 D2;; GD26 �2;2?.A6<;2;
;605A 2?3.5?2; 5./2;� D.@ 12:<8?.A6@052
+.592; /212BA2;� @6;1 @6052?9605 D2?AC<99�
�05 DR?12 �B?<=. .9@ +29AA269 B;1 12? �B�
?<=K6@052; );6<; .9@ 'A..A2;42:26;@05.3A
DR;@052;� 1.S B;@2?2 �?3.5?B;42; ;62 42�
/?.B05A DR?12;� �/2? @29/@A D2;; �B?<=.
6; 26;2 K5;96052 !.42 8<::2; @<99A2� 12;82
605� 1.S D6? 1.?6; /26@=62942/2;1 @6;1� 1.S
"2;@052; GD.? GB /256;12?;� GB /2B42;�
GB 32@@29;� 1<05 ;605A .B3 9.;42 �.B2? GB
C2?@89.C2; @6;1�



��

&3A?BU9/ TB@A?=CI�� ��� #/7 ����� B@/B
/:A �7AA723<B7<� &C0:7H7AB7< C<2 K03@A3BH3�
@7< /CA 23; �<5:7A163< C<2 &=:<7A163<
63@D=@�

�@ 46/A "<:2;A2� 1. 4BA2? &.A A2B2? 6@A�
+62 .B05 72AGA� 6; 26;2? '2=A2:/2?D<052
C<992? *2?D2?3B;42; 6; (@0520562;@ =<96�
A6@052? !.;1@05.3A� /26: *2?@B05� 162
�?.42 ?219605 GB /2.;AD<?A2;� +.@ 8.;;
B;@2? !.;1 �B?<=. /?6;42;� �6;2: 3.992;
B;D6998R?9605 �;AD<?A2; 26;� 162 252?
@05D.?G�5B:<?64 .;:BA2;�+6? 8P;;A2;
2AD. 26; ./@05?2082;12@ �26@=629 42/2;�
$12? 1.S '<;12?3.5?A2; 6; B;@2? !.;1
C2?.;@A.9A2A D2?12; 8P;;A2;� 1.:6A
�B?<=K2? 65? �:R@2:2;A 36;12;� �9@
.;@AK;1642? "2;@05 D699 .992?16;4@ 826;
#2@A/2@05:BAG2? @26;� @< 1.S 605 C<: -26A�

42@05252; ./@252 B;1 6; !.;4G26A�
%2?@=28A6C2; 12;82� 2@ 6@A ;605A 4BA� @605 6;
2?;@A2; �?.42; 1B?05 �:=P?B;4 B;1 'A.B�
;2; R/2? .992?92AGA2 �8AB.96AKA2; 926A2; GB
9.@@2;�

�62 �?.42� D<:6A D6? 162 �2:26;@05.3A
2B?<=K6@052? #.A6<;2; /2?26052?; 8P;;A2;�
C2?9.;4A ;.05 26;2? &R08/2@6;;B;4 1.?�
R/2?� D<?6; B;@2? �;12?@@26; B;A2? 12; 2B�
?<=K6@052; #.A6<;2; /2@A252� 2@ DK?2 D<59
;605A 89B4� 12; �2BA@052; 162 �2;.B64826A�
12; �?.;G<@2; 162 �.9.;A2?62 <12? 12; �A.�
962;2?; B;1 I@A2??26052?; 1.@  <052; /26�
/?6;42; GB D<992;� �@ 46/A 721<05 6;
�B?<=. ;B? D2;642 #.A6<;2;� 162 @605 @<�
GB@.42; .B@ 12: #605A@26; 6; @=?605DP?A96�
052?  926;.?/26A 2:=<?42.?/26A2A 5./2;�
D62 2@ 12; (@052052; 6: !.B32 12@
��� �.5?5B;12?A@ 429B;42; 6@A� ��62 �?.42

6@A� </ 162@ ;<05 52BA2 @26;2 �29AB;4 /2�
5.9A2; 5.A� </ 162 A@052056@052 "6AA2989.@@2
D6212? 26;2 @<9052 6@A� D62 162� 162 @605 C<:
��� �.5?5B;12?A /6@ 6; 162 -D6@052;8?624@�
G26A 52?.;42/6912A 5.AA2��

"6A �R?42?@6;; 3R? &205A B;1 �2@2AG B;1
);/2@A2059605826A 8P;;2; D6? D<59 6;
�B?<=. ;605A 42?.12 2EG29962?2;� 6: *2?�
492605 GB .;12?2; 2B?<=K6@052; �2@299�
@05.3A2; @A252; D6? G62:9605 @059.== 1.�
B;1 .B05 B;@2?2 +6?A@05.3A @05;2612A 6:
*2?492605 :6A .;12?2; ;605A 42?.12 .: /2�
@A2; ./� �<05 D6? /2@6AG2; 2AD.@� D.@ .;�
12?@D< ;605A GB 5./2; 6@A� 1. 6@A 162 (?.16�
A6<; C<; '82=@6@� �?<;62 B;1 @05D.?G2:
�B:<?� #605A <5;2 �2?205A64B;4 D2?12;
(@052052; :6A 12: /?.C2; '<91.A2;
'05D278 .@@<G662?A� ".4 B;@ 162@ .B05
;605A /2@<;12?@ 423.992;� ./2? 1.S D6? <3A
2?;@A2 �6;42 ;605A 2?;@A 42;B4 ;25:2;�
9KSA @605 ;605A D2416@8BA62?2;�

�6;2 @<9052 '82=@6@ B;1 162 �.9AB;4�
R/2? 12; �6;42; GB @A252;� :RSA2 826;2;
@059205A2; �26A?.4 ./42/2;� 26;2 �2@299�
@05.3A� 162 2@ 42D<5;A 6@A� X5269642 +<?A2W
6; -D26329 GB G6252;� C2?3K99A ;605A @<
@05;299 6; .992?5.;1 �.;.A6@:2;� �<?A GB
@052?G2;� D< 162 .;12?; 826;2; '=.S C2?�
@A252;� /2@6AGA 26;2 42D6@@2 �AA?.8A6C6AKA�
12;; <5;2 -D26329 B;1 �;3?.42@A299B;42;
DK?2; 826;2 4?<S2; D6@@2;@05.3A96052;
�;A1208B;42; GB :.052; B;1 162 �2@299�
@05.3A 8P;;A2 6; 12: C<; �BA<?6AKA2; 168�
A62?A2; 9.;4D269642; �?.B 2?A?6;82;� +6?
@<99A2; B;@ C2?4242;DK?A642;� 1.S 1.@
!2/2; ;605A ;B? .B@ %<96A68 B;1 A<12?;@A2;
�;A@05261B;42; /2@A25A� 1.S :.; GB:26@A
26;3.05 92/A� B;1 1.S 2@ :6A +6AG B;1 !K�
0529; .;42;25:2? B;1 B;A2?5.9A@.:2? 6@A
.9@ :6A =26;96052? �2</.05AB;4 .992? &2�
429; 12? �<B?A<6@62� (@052056@052 &2=?K�
@2;A.;A2;� 5./2; 162@ 4.;G 4BA 2?3.SA� .9@
@62 162 %9.@A68�<B@=>/C<; �.C61 ]2?;\
;.05 �?R@@29 @.;1A2; �B;42.05A2A 12@
#.05@=629@�� );1 D2;; ;605A@ .;12?2@� @<
5.A :.; @605 6; �?R@@29 6;@ �21K05A;6@ 26;�
42=?K4A�

);A2? 162@2: �2@605A@=B;8A 962S2 @605
.B05 162 (?.468<:P162 :6A 12: "6SA?.B�
2;@C<AB: B;1 &R08A?6AA 12? &2462?B;4 6;�
:6AA2; C<; (@0520562;@ �)�&.A@C<?@6AG�
12; .B@42?B32;2; B;1 D6212? .B3425</2�
;2; C<?42G<42;2; +.592; B;1 .992; 1.:6A
GB@.::2;5K;42;12; *2?D6089B;42; /2�
A?.05A2;� #B? 3R?05A2 605� 1.S 162 A@052056�
@052; %<96A682? ;605A 6: '6;;2 5.AA2;� 162@2
�2@605A@GR42 (@0520562;@ @AK?82? 6; 12;
�9608 12? �B?<=K2? GB ?R082;� );1 D2;;
7.� 5./2; @62 1.:6A 26;2 C2?;R;3A642 �?2;G2
R/2?@05?6AA2;� 72;@26A@ 12?2; 1?<5A� 1.S D6?
C<; ;62:.;12: :25? 2?;@A 42;<::2;
D2?12;T



��

&?=4��?� ,I1:/C �/;>:� �?)1�
�� ��  C:7 ����� 7AB &6GA7=:=53 C<2 5353<�
EM@B75 23@ �
�� (39B=@ 23@ !/@:A�+<7D3@A7�
BMB�

'29/@AC2?@AK;19605 5./2; D6? 2AD.@ D26�
A2?GB42/2;� +6? @6;1 26;2 #.A6<; :6A ?26�
052; 8B9AB?2992; (?.16A6<;2; B;1 B;@2?2
@A?.A246@052 !.42 6;:6AA2; �B?<=.@ :.05A
B;@ C<; 7252? GB 26;2: 42D6@@2; "216B:
<12? .;12?@ 42@.4A� 26;2: "6AA92? GD6@052;
+2@A� B;1 $@A2B?<=.� +6? @2;@6/696@62?A2;
B;@2? �23R59 B;1 B;@2?2 $332;526A 3R? ;2B2
�2;8?605AB;42; B;1 �@A?P:B;42;�

�2BA2 /24252; D6? �
 �.5?2 @26A 12?
'.:A2;2; &2C<9BA6<; B;1 605 :BS :6A
�?2B12 32@A@A2992;� 1.S D6?� D2;;492605 �

�.5?2 (<A.96A.?6@:B@ '=B?2; 6; 12? �2@299�
@05.3A 56;A2?9.@@2; 5./2;� 26;2 D6S/2462�
?642 #.A6<; @6;1� �.C<; G2B4A ;605A ;B? 1.@
5<0542@05;299A2 �;A2?2@@2 .: �<05@05B9�
@AB16B:� @<;12?; .B05 D6212?2;A1208A2
�5.?.8A2?GR42 B;@2?2? 'AB12;A2; B;1 'AB�
12;A6;;2;� 162 65?2 �691B;4@:</696AKA .B@�
92/2;� :6A B;@ 16@8BA62?2;� 26;423.5?2;2
'A2?2<AF=2 6; �?.42 @A2992;� +.?2; 2@ 1<05
'AB12;A2;� 162 6; 6;A2;@6C2; "<:2;A2; B;�
@2?2? �2@05605A2� 6;@/2@<;12?2 6: �.5?
����� 162 �6;42 6;@ &<992; /?.05A2;� �99
162@ 6@A 26; �2D26@ 1.3R?� 1.S ;605A 26;:.9
26; /26;.52 5.9/2@ �.5?5B;12?A �68A.AB?
26;2; D605A642; �5.?.8A2?GB4 B;@2?2? #.�
A6<; GB C2?D6@052; C2?:<05A2� .B3 12; D6?
:6A �B4 B;1 &205A @A<9G @26; B;1 B: 12;
B;@ C6292 2B?<=K6@052 #.A6<;2; /2;2612;
8P;;2;�

);1 </ D6? 162 �2:26;@05.3A 12? 2B?<�
=K6@052; #.A6<;2; :6A 2AD.@ GB /2?26052?;
5./2;� �05 9.@@2 �?52/B;42; 3R? :605
@=?2052;� �62  .?9@�);6C2?@6AKA ?.;462?A2
6; 12? =?2@A642?26052; &.;86;4�!6@A2*63
*7;3A �7563@ �2C1/B7=<.9@ 26;G642 A@052�
056@052 �<05@05B92 B;A2? 12; 2?@A2; �


12? /2D2?A2A2; );6C2?@6AKA2;� �

� ?.;�
462?A2 @62 6; 162@2? !6@A2 .B3 %9.AG ��� B;1
6; 12? '5.;45.6�!6@A2 @<4.? .B3 %9.AG ����
"6A 65?2? %9.G62?B;4 3629 @62 B;A2? ���� 12?
D29AD26A /2@A2; );6C2?@6AKA2; B;1 B;A2? 162
�

 2B?<=.D26A /2@A2; );6C2?@6AKA2;� �B05
6; 12? 92AGA2; �8AB.96@62?B;4 12? &.;86;4�
!6@A2 C<:�3<B@3 4=@ )173<13 /<2 *316<=�
:=5G )BC273A ��-*)� 12? );6C2?@6AKA !26�
12; 2?@0562; 162  .?9@�);6C2?@6AKA .B3 12:
52?C<??.42;12; %9.AG �� 6; �B?<=. 6;
=B;0A< D6@@2;@05.3A96052 *2?P332;A9605B;�
42; 6; 12? �.A2;/.;8 +<'�

): 2@ GB@.::2;GB3.@@2;� (@052052;
/2@6AG2; 26; 5<52@ %<A2;A6.9� B: �B?<=. GB
/2?26052?;� 42;.B@< D62 �B?<=. B;@2?2:
!.;1 :.;052@ GB /62A2; 5.A�



�JAA3 3@ #/5=? <716A 535303<�
DJ?3 3? C=< B<@ /B@GB23<93<





�62 !2/2;@42@05605A2 C<; �C.; ".?A6; �6?<B@



�? 0357<5 53?/23 @37<3< �N<4B<2@316�
G75@A3<� �? @37 S$/A7=</:63:2R �D73 3? @716
@3:03? 7< -7?A@6JB@3?< 03A7A3:A�� 37< #/<<�
23? 23? +<23?5?=B<29B:AB? &/A3 @A/<2 B<2
/16A37<6/:0  /6?3 7< 9=;;B<7@A7@163< �3�
4J<5<7@@3< 23? $=?;/:7@73?B<5@G37A C3?�
0?/16A3� �3?/23 23? �3?716A@>?=G3O ;7A
@37<3? �/<2�)& �-"34*$ �&01-& 0' 4)& �/*�
6&23&4N6?A3 GB? ,3?37<75B<5 23? �7@@723<�
A3<9?37@3 B<2 �?N<2B<5 23?�)"24" �� �
*?=AG23; 3?673:A 3? 07@ 83AGA� GD/<G75  /6?3
</16 23? )/<4A3< (3C=:BA7=<� 23; )735 C=<
,I1:/C �/C3: B<2 23< �)"24" �#7AB<A3?�
G3716<3?< /:@=� 37<3 37<G753 =447G73::3 �3�
<B5ABB<5 Q 273 �6?3<0N?53?@16/4A 7< @37�
<3? �30B?A@@A/2A �B;>=:31� �/@ 7@A �C/<
#/?A7<  7?=B@� �716A3?� !B<@A53@16716A:3?
B<2 !N<@A:3?1634 23?�-"34*$ �&01-&� /03?
C=? /::3; 37<3 �<27C72B/:7AJA� ;7A 23? @716
937< (357;3 (/A DBOA3�

 7@=CA DC:5= #/5=@ �� 3BE/ *@=BB3: S �<;�
2� K03@A��� ;/16B 37<3< E723@A>@Q16:7163<
�7<2@C19� �C4 23@ 37<3< )37B3 0:370B 3@ �@3C<2
D=< ,L1:/D �/D3:� /C4 23@ /<23@3< 4C<573@B 3@
B@=BH )3<7=@3</:B3@A /:A �9=<3 4Q@ 37<3< *37: 23@
 C53<2� 7AB 039/<<B /:A 37< #/<<� 23@ A716 03�
AMC4B� #CA7943AB7D/:A D3@/<AB/:B3B� A716 /C4 23@
�Q6<3 </19B /CAH736B C<2 /::3@6/<2 +<4C5
B@370B�

)= 5363 3A 303< 7; +<23@5@=C<2 HC� ;/5
;/<16 37< �C@=>M3@ A/53<� /< �@/<9 ./>>/
23<93<2� �3@A3:03 E7@2 /03@ 9/C; 035@3743<
9P<<3<� E73  7@=CA /:A +<23@5@=C<2�)B/@� /:A=
37<3@ �3E35C<5� 273 ;/< 363@ ;7B 23@ :7<93<
/:B3@</B7D3< )H3<3 7< ,3@07<2C<5 0@7<5B� A=:�
163 )16@7BB3 C<B3@ABQBH3< 9/<<� E73 273 �C4�
AB3::C<5 37<3@ +)�/;3@79/<7A163< (/2/@/<�
:/53 7< *A1631673<�

�A 7AB 3@A716B:716� 2/R  7@=CA A16E3@ HC 3B7�
93BB73@3< 7AB� �/@7< ;/5 23@ �@C<2 :7353<
9/<<� E/@C; A716 273 =447H73::3< )B3::3< 937�
<3< (/B ;7B 76; E7AA3<� �CA 37<3; M6<:7163<
�@C<2 D3@:736 76; =443<0/@ /C16 ,L1:/D

�C.; ".?A6; �6?<B@ B;1 1.@  <;G2?A 12? �.;1*63 &:/AB71 &3=>:3<3 A52
);6C2?@2� �?J12^28 ����� %5<A<� �<51.; �<9<:N^28�/D3: 7< A37<3@ 2@37H36<8M6@753< �;BAH37B

937<3 �CAH3716<C<5� A= 2/R 273 �<BA16372C<5
23A (/B6/CA3A 7< 23@ 9:37<3< )B/2B �C;>=:3BH
��C;>=:31� /:A �;BA6/<2:C<5 23@ )3:0ABD3@�
E/:BC<5 7; Q03@B@/53<3< -7@9C<5A9@37A �4Q@
23< )B//B� /<HCA363< 7AB�

�3? 273 .37A:=@75937A /B4@AM?A3
�73 "303<A53A16716B3 D=<  7@=CA 7::CAB@73@B

273 BA163167A163 �3A16716B3 23@ :3BHB3< D73@�
H75  /6@3� �< �<:36<C<5 /< 273 -=@B3 23A �7�
AB=@793@A C<2 &=:7B793@A �@/<B7Y39 &/:/19[� 23@
/< 273 �2@3AA3 23@ Q03@</B7=</:3< �<B35@/B7=<
7; �/0A0C@53@@3716 C<2 7; �<B3@3AA3 23A
;/16B>=:7B7A163< �:371653E716BA 7< �C@=>/
;37<B3� V�MBB3 3A JAB3@@3716 <716B 535303<�
EM@3 3A D=< C<A /CAHC23<93<U� 9P<<3< 273
*A163163< /< 273 �2@3AA3 D=< #/@B7<  7@=CA
A/53<� �MBB3 3A #/5=@ <716B 535303<� EM@3 3@
D=< C<A /CAHC23<93<�

 /� E3<< 3A #/5=@ <716B 535303< 6MBB3� A=
6MBB3 273 I@/ 23@ BA16316=A:=E/97A163< $=@�
;/:7A73@C<5� 23@ 9=;;C<7AB7A163< �3@@A16/4B
7< 23< ���
S�
3@  /6@3<� /CA 63CB753@ )716B
DP::75 B@7AB /CA53A363<� $/16 23@ A=E83B7A163<
%99C>/B7=< 7; �C5CAB ���� E/5B3 273 $/B7=<
23< -723@AB/<2� /:A /03@ 273 @34=@;53A7<<B3<
9=;;C<7AB7A163< �:7B3< D3@A/5B3<� /:A A716 273
�C0]39�&/@B37:37BC<5 ;7B 23@ �3A/BHC<5 /0�
4/<2� /:A 273A3 7; &/@:/;3<B 5CB53637R3<
EC@23� /:A <716B 37<;/: 273 )3:0ABD3@0@3<<C<5
D=<  /< &/:/16 273 &/@B37� C<2 )B//BA4Q6@C<5
/C4@QBB3:B3� /:A A73 037; 3@AB3<  /6@3AB/5 23<
)1673R03436: 5353< 273 �3;=<AB@/<B3< 5/0�
D3@473: 273 $/B7=< 7< 37<3 B7343 �3>@3AA7=< C<2
(3A75</B7=<�

�73 +<B3@<36;C<5A:CAB753@3< 3;75@73@B3<�
273 !=<4=@;7AB3< :73R3< A716 V<=@;/:7A73@3<U�
$/16 /CR3< B/B3< A73 :=G/: 23; (357;3 53�
53<Q03@� 7; &@7D/B3< 2/16B3 A73 A716 76@ *37:
C<2 4/<23< )3:0ABD3@E7@9:716C<5 037; �/C
D=< �/BA163<� �/63@ @Q6@B 2/A BA163167A163
#7RB@/C3< 5353< �<AB/<2 C<2 �6@:716937B 23@


�




�

&=:7B793@ E73 23@ �Q@53@� 2/5353<� 2/R 83;/<2
2/A D=< 76; E7@9:716 �32/16B3 /C16 B/BAM16�
:716 A/5B� �3@/23 7< 23@ $=@;/:7A73@C<5AH37B
EC@23 /::3 +</06M<575937B C<2 )>=<B/<37BMB
7< -7@BA16/4B� !C:BC@� +;E3:B03ECRBA37< C<2
.7D7:53A3::A16/4B 3@AB719B� �A E/@ 273 D=<
�/D3: A=53</<<B3 V.37B:=A75937BU�/2G^.@N�
37<53B@3B3<�

+<2 E3<< 3A  7@=CA <716B 535303< 6MBB3�
EM@3 23 4/1B= 937<3@ 2/53E3A3<� 23@ 273A3
.37B:=A75937B /C453ABP@B 6MBB3� �/@7< :735B A37<3
)16:QAA3:@=::3� �C16 =6<3 A37<3< -723@AB/<2�
=6<3 A37<3 �34M<5<7A8/6@3 EM@3 23@ !=;;C�
<7A;CA 7; �3@0AB ���� D=@037 53E3A3<� /03@
;/< 6MBB3 A=<AB <716B A/53< 9P<<3<� 673@ E/@
83;/<2� 23@ 23; (357;3 273 )B7@< 0=B� �C4�
4/::3<2 7AB 2/037� 2/R  7@=CA C<2(52 %9.@A60
%2<=92273A3 .37B:=A75937B /:A 6P16AB C<>=:7B7�
A163 #3<A163< /C4ABP@B3<�  7@=CA A3:0AB ;/16B
D=< �CA2@Q193< E73 @316BA� :7<9A� (357;3�
*=B/:7B/@7A;CA 937<3< �30@/C16� -3<< 3@
A37<3 -=@B3 23@ #/16B /2@3AA73@B� A>@716B 3@
D=; �AB/0:7A6;3<B�

�73 %9.@A60 %2<=92��/<2 E/@ ���� <716B /:A
%>>=A7B7=< 5353< 2/A �CAL9�(357;3� A=<23@<
/:A �CA2@C19 37<3A 4@373< �37AB3A 3<BAB/<23<�
)73 A>73:B3 37<4/16 #CA79 </16 76@3; �CAB=�
4Q@ 23< 37<3< 23< (=19 /<2 (=::� 4Q@ 23< /<�
23@3< 23< +<23@5@=C<2� /03@ /< A=:163<
�/<2A 5/0 3A 2/;/:A ;36@3@3� �< 273 /CA�
A16:73R:7163 &=A7B7=< EC@23 A73 3@AB 2C@16 2/A
(357;3� </16  7@=CA 2/A �AB/0:7A6;3<B� 53�
2@M<5B� �73 V$=@;/:7A/B=@3<U 23@ �CAL9�I@/
E/@3< 3A� 273 /CA 76@ 37<3 >=:7B7A73@B3 �3E3�
5C<5 ;/16B3<� "=57A163@E37A3� 23<< 7< 37<3@
.37B� 7< 23@ 8323 #/<743AB/B7=< 23A 4@373< �37�
AB3A 4Q@ 37<3 �3AB3 5353< 2/A (357;3� 2/A
,=:9� 23< )=H7/:7A;CA 03B@/16B3B EC@23�
E7@9B3 832E323 A=:163 ICR3@C<5 >=:7B7A16�

)/F <= A63 23C7:�
 7@=CA A3:0AB 4=@;C:73@B3 273 �/:BC<5 23@

#CA793@ 23; (357;3 5353<Q03@ 4=:53<23@�
;/R3<� V)=0/:2 23@ *3C43: �23@ 63CB3 2C@16
23< #C<2 23A (357;3A A>@716B� 273 3@AB3 �3�
27<5C<5 AB3::B� A16<3723B 3C3@ �//@� <C@ 37<
07R163<� C<2 76@ 9P<<B A>73:3<� ;CR ;/< <37<
A/53<� )=0/:2 23@ *3C43: �23@ 63CB3 2C@16 23<
#C<2 23A (357;3A A>@716B� A/5B� M<23@B 3C@3<
$/;3<� C<2 76@ E3@23B E37B3@ A>73:3< 9P<<3<�
E/A 76@ A>73:B� ;CR ;/< <37< A/53<� <37<� E7@
A>73:3< <716BU�

�73@ :/5 <716B <C@ HE7A163<  7@=CA C<2 23;
(357;3 273 �@3<H3� A=<23@< /C16 273 �@3<H3
HE7A163<  7@=CA�%9.@A60 %2<=92�C<2 23@ Q03@�
EM:B753<23< #36@637B 23@ /<23@3< �/<2A� �73
/<23@3< >/RB3< A716 37<4/16 A= =23@ A= /<�  7�
@=CA :36<B3 /0� I6<:716 E73 )=:A163<7HG< A37<
�@32=� V<716B ;7B 23@ "Q53 HC :303<U� =23@ E73
�/D3: A37<3< V,3@AC16� 7< 23@ -/6@637B HC
:303<U ;/16B3� 673R 3A 037  7@=CA� V)/53 <37<
23; *3C43: �7< �<:36<C<5 /< 2/A "732 23A
3D/<53:7A163< &4/@@3@A )D/B=>:C9 !/@LA39��U

�73A3@ -723@AB/<2 5353< 2/A (357;3 0:730
9=<A3?C3<B� E/@ /03@ B3C3@ 3@9/C4B� .C; 3@�


�

�� "� �6?<B@ B;1 12? �605A2? %2A?  ./2Z� %.?1B/6AG� �

�

$94. �.C9<CJ� ��"� �6?<B@� 'A.;1. "69<A.� *9.@A. �5?.:<@A<CJ B;1 �;;. �J?<CJ �C�9�;�?��
%5<A<� �<51.; �<9<:N^28

�� "� �6?<B@� (?BA;<C $=2; �6? "B@60 �2@A6C.9 �

�� %5<A<� �<51.; �<9<:N^28







AB3<;/: :/<23B3  7@=CA ���
 7; �34M<5<7A�
</1623; 3@ 7< 37<3; -7@BA6/CA �=:A163E7AB3<
03:37275B 6/BB3� &3@ .C4/:: 7; �37A37< 37<3A
#/8=@A 23@ )B//BAA7163@637B /��� .C; HE37B3<
#/: EC@23 3@ ���� 23@ �06/:BC<5 37<3A #C�
A7943AB7D/:A 7; .CA/;;3<6/<5 ;7B 23@ 3753�
<3< �=16H37B E353< 37<53:=16B� �:A 37< /0�
A16@3193<23@ )16/C>@=H3R ;7B 23@
+<23@5@=C<2�)H3<3 AB/BC73@B E3@23< A=::B3�
0323CB3B3 273A 37<3< -3<23>C<9B C<B3@E35A
HC@ ,3@37<75C<5 ;7B 23< �7AA723<B3<9@37A3<�
23@�5.?A. ���

�C16 27383<753<� 273 E323@ /< 23@
V4Q@16B3@:7163< #CA79U <=16 /< 76@3< :/<5�
6//@753< �@7<53@< C<2 23@3< "303<AE37A3 �3�
4/::3< 4/<23<� A/63< ;7B 37<3; #/:� 2/R 7< 23@
&3@A=< D=<  7@=CA C<2 23AA3< D3@6/4B3B3<
�@3C<23< 832E323 4@373 =23@ 9@7B7A163 #37�
<C<5AMCR3@C<5 7< 23@ �3A3::A16/4B ;C<2B=B
53;/16B E3@23< A=::B3� �73A3A <716B HC C<B3@�
2@Q193<23 �34Q6: 0@/16B3 23< �@/;/B793@ ,L�
1:/D �/D3:� 23< A>MB3@3< $=03:>@37AB@M53@ 4Q@
"7B3@/BC@  /@=A:/D )3743@B� 273 &67:=A=>63<  /<
&/B=]9/ C<2 !/@3: !=AO9� 23< "7B3@/BC@E7A�
A3<A16/4B:3@ ,L1:/D \3@<[ C<2 /<23@3 HCA/;�
;3<� !37<3@ D=< 23< I:B3@3< EM@3 ;7B  7@=CA
7<A -7@BA6/CA 535/<53<� 2=16 A73 /::3 A>Q@B3<
23< �/<5� 53@/23 76< D3@B372753< HC ;QAA3<�
�; )=;;3@ ���� EC@23 037; %9.@A60 %2<=92�
&@=H3R 23@ -35 HC@�5.?A. �� 5330<3B� +<2
HC; �CA5/<5 23A &@=H3AA3A�  7@=CA 039/; 2/�
;/:A V<C@U /<23@B6/:0  /6@�

+; 273 �@37637BAAB@/43<07:/<H D=<  7@=CA HC
D3@D=::ABM<2753<� A37 43@<3@ /< A37<3 �/4B ����
23@ 7;>@=D7A73@B3< (323 037 23@ ,3@<7AA/53
23@ �CAAB3::C<5 D=<  7`O "/17</ E353< 3@7<�
<3@B� E=037 23@ */B03AB/<2 23@ VP443<B:7163<
(C63ABP@C<5U 03;Q6B EC@23� �73 :M<5AB3 �3�
4M<5<7AH37B EC@23 76; 7< 23<  /6@3< ���� 07A
���� 4Q@ 273 �3@/CA5/03 23@ .37BA16@74B*<8;<

�� �3<AB3@� 03A167323<� +<2 /0A16:73R3<2
A37<3 :3BHB3 .37B 67<B3@ )16:=R C<2 (7353: 7< 7<
23@ A=5� $=@;/:7A73@<C<5A@37B 4Q@ 273 +<B3@�
A16@74B C<B3@ 37<3@ &3B7B7=<� 7< 23@ B=B/:7B/@7AB7�
A163< $3CA>@/163 V4Q@ �<5@744 /C4 37< )B//BA�
=@5/<U�

"303<@D3?A3 "303<@D3?A3
�/BB3 273A /::3A )7<<� �3@ )BC@H 23A (3�

57;3A EC@23 S E73 03@37BA 03;3@9B S 2/2C@16
<716B 63@037534Q6@B� �A 6/BB3 )7<< 83<A37BA 23A
'C/<B747H73@0/@3< C<2 23@ )16:/5H37:3<�

 7@=CA 5/0 37<3@ �3<3@/B7=< D=< #3<A163<
�37A>73:� 4Q@ 273 2/A  /6@ ���� 937< "303<A�
;7BB3:>C<9B E/@ C<2 23@ (34=@;9=;;C<7A�
;CA 37< :33@3A -=@B� �@ 0@/16B3 76<3< 037� 23;
*3C43: HC E723@A/53< C<2 "303<A4@3C23 HC 03�
E/6@3<� �/A E/@ 937<3 +<23@5@=C<2�!=;�
;C<3� E73 3A A1637<3< ;/5� �A E/@3< /C16
"3CB3� 273 63CBHCB/53 HC �:7B3< HM6:3<� �A 53�
6P@3< HC 76<3< /C16 �CR3<;7<7AB3@ /��� !/@3:
)16E/@H3<03@5 �037 23@ :3BHB3< �3@716BAD3@�
6/<2:C<5 ;7B  7@=CA 03BMB75B3 3@ A716 /:A �3�
=0/16B3@ 23A �3:A7<97�&@=H3AA3A� C<2 �CR3<�
;7<7AB3@ /��� �:3F/<2@ ,=<2@/� )B3::D3@B@3B3<2
4=@;C:73@B3 3A 2/A 4@Q63@3 #7B5:732 23A �37�
@/BA 23@ *A163167A163< $/B7=</:0/<9 &/D3:
(/1=16/� V�73 +<23@5@=C<2�!C:BC@ D3@;7B�
B3:B3 C<A !=<B/9B ;7B 23@ /<23@A A16E3@ HC�
5M<5:7163< -3:B 23A 4@373< C<2 4@37637B:7163<
�3<93<A C<2 23@ ;Q<275 23<93<23< #3<�
A163<� �/;7B >@M5B3 A73 :303<AE716B753 -3@B�
6/:BC<53<� �D/<  7@=CA H3716<3B3 2/037 ;7B�U

�@/5B ;/< /:A=� E=4Q@ 23@ :/<56/@753 (C63�
ABP@3@ C<2 *@C<93<0=:2  7@=CA 37<3 -Q@275C<5
D3@273<B� 2/<< 303< 2/4Q@� 2/R 3@ ;7B536=:43<
6/B� 37<3 5/<H3 �3<3@/B7=< 7< 23@ A16:7;;AB3<
.37B:=A75937B Q03@ -/AA3@ HC 6/:B3<�

-/F;_8 %2A?J^28
!61<CL ;<C6;F





'A63AB;4$/2/13 �6/@BG ��� �.?<@9.C '2632?A�!6A2?.AB?=?26@
3R? �C.; ".?A6; �6?<B@ 3R? @26; U2BC?2� %?.4� �

��
%5<A<� �?056C 12? 'A63AB;4

�C/< #/?A7<  7?=B@ �� �
� )3>A3;03?
����� �B;>=:3AG	�B;>=:31� CB:5=
#/5=? 0GD� #/5=?  7?=B@ ;/16A3
@716 37<3< $/;3< /:@ �716A3?�
&B0:7G7@A� 07:23<23? !?7A793? B<2
&3?@M<:716937A 23? +<23?5?=B<2�
)G3<3� C=? /::3; ;7A 23?
B</06J<5753< (=19��/<2 �)& �-"34*$
�&01-& 0' 4)& �/*6&23&��< 23?
$=?;/:7@73?B<5@G37A @/O 3? ;36?3?3
�?37637A@@A?/43< /0� �? 7@A  /?=@:/C
)3743?A�&?37@A?J53? �7< �<@36B<5
@37<3@ :F?7@163< PBC?3@� B<2 *=;
)A=>>/?2�&?37@A?J53? �4N?�"(02068
-"#54? 1?3/CQ #/5=?@
)16D/<3<:7323?��

�26 12? *2?9265B;4 12@ �.?<@9.C '2632?A�%?26@2@� %?.4� �

� �GD26A2? C<; 9�� �?.;A6Z28 �.;<B05� *<?@6AG2;12? 12?
'A63AB;4$/2/13 �6/@BG ��� �� "� �6?<B@ B;1 %?K@612;A *J09.C �.C29�� %5<A<� �?056C 12? 'A63AB;4



��	���� 
�

�73 )/;A3<3 (3C=:BA7=<�'.:2A<CJ ?2C<�
9B02�A:=E/97A16�;2[;J ?2C<9Q06.�03H3716�
<3B 273 .37B 23@ +;EM:HC<53< 7< 23@ *A163�
16=A:=E/937 HE7A163< 23; ��� $=D3;03@
C<2 23; ��� �3H3;03@ ����� 273 HC; .C�
A/;;3<ABC@H 23A 9=;;C<7AB7A163< *=B/:7B/�
@7A;CA C<2 HC; 23;=9@/B7A163< )GAB3;�
E/<23: 4Q6@B3<� .C@ �3A16:3C<75C<5 23@
�<BE719:C<53< B/B3< 23@ .3@4/:: 23A �F�%AB�
0:=19A C<2 273 E/16A3<23< +<;CBA03H37�
5C<53< 23@ �3DP:93@C<5 /<53A716BA 23@ E7@B�
A16/4B:7163< C<2 >=:7B7A163< #7A3@3 2/A �6@3�

�73 -3<23 E7@2 76@3@ �3E/:B:=A75937B
E353< ;7B 23; $/;3< V)/;B3<3 (3D=:C�
B7=<U�C29C2A ?2C<9BA6<;�03:35B� 23<< 273
#/16BQ03@</6;3 3@4=:5B3 =6<3 ;7:7BM@7A163
=23@ 03E/44<3B3 !=<4:79B3� �053A363< D=<
23< �@375<7AA3< /; ��� $=D3;03@� 037 23<3<
)BC23<B3<;/AA3< D=< )7163@637BA9@M4B3< /<�
535@7443< C<2 0:CB75 HCA/;;3<53A16:/53<
EC@23<� D3@:734 273 -3<23 4@7323D=:: C<2 23@
)B//BAAB@3716 9=AB3B3 937< 37<H753A #3<�
A163<:303<� �73 �3H3716<C<5 A=:: D=< 37<3;

�; ���  /<C/@ ���
 EC@23 ,L1:/D �/D3:
D=; �053=@2<3B3<6/CA HC; 3@AB3< )B//BA�
>@MA723<B3< 23@ D3@A3:0ABM<275B3< *A163167�
A163< (3>C0:79 53EM6:B� �CR3<;7<7AB3@7<
/��� #/23:37<3 �:0@756B A/5B3 D=< ,L1:/D
�/D3: P443<B:716� V&@MA723<B �/D3: 5/0 23@
BA163167A163< $/B7=< 76@3< )B=:H HC@Q19�
/C16 716 07< 2/<9 76; AB=:H 2/@/C4� 2/R 716
/:A *A163167< 530=@3< E=@23< 07<� �16
23<93� 3@ E7@2 /C4 23@ 7<B3@</B7=</:3< )H3<3
436:3<� �Q@ E3:BE37B D73:3 0323CB3B 23@ $/;3
�/D3: C<2 *A163163 37< C<2 2/AA3:03� �/D3:
:35B3 &@/5 C<2 273 5/<H3 *A163167A163 (3�
>C0:79 /C4 273 </169/:B9@735AH37B:7163 "/<2�
9/@B3�U

�73 �B4:M@B<5 23? *@16316=@:=D/97�
@163< (3>B0:79AB36B 7; .CA/;;3<6/<5
;7B ,3@6/<2:C<53< D=< *A1631673<A &@3;73@
,L1:/D !:/CA C<2 23; &@3;73@ 23@ ):=E/�
937� ,:/27;O@ #3]7/@� �73 �C4B37:C<5 EC@23
2C@16 273 +<D3@37<0/@937B 23@ A735@37163<
>=:7B7A163< &/@B373< 7< 23< 03723< (3>C0:7�
93<� 23@�R?42?9605��2:<8?.A6@052; %.?A26
�$/^.;@8<�12:<8?.A608J @A?.;.� %�)� 7<
*A1631673< C<2 23@�2D24B;4 3R? 162 12:<�
8?.A6@052 '9<D.826 ��;BA62 G. 12:<8?.A608L
'9<C2;@8<�03A16:3C<75B�

�; ��� $=D3;03@ ���� EC@23 D=< 23@
�P23@/:D3@A/;;:C<5 2/A ,3@4/AAC<5A53A3BH
$@� ���	���� ��:� Q03@ 2/A �@:PA163< 23@
*A163167A163< C<2 ):=E/97A163< �P23@/B7�

039@M4B75B3<� ���� C<B3@H3716<3B3< 273
*A163167A163 (3>C0:79 C<2 273 ):=E/97A163
(3>C0:79 37< &@=B=9=::� 7< 23; 273 A716 /CA
;C:B7:/B3@/:3< BA16316=A:=E/97A163< ,3@B@M�
53< 3@5303<23< ,3@>4:716BC<53< HE7A163<
273 ,3@B@/5A>/@B373< /C453B37:B EC@23<�

$/1623; 7< 23@$�*% 23@ >=A7B7D3 �<B�
A16372 Q03@ 273 !==>3@/B7=< ;7B 23< "M<�
23@< D=< #7BB3:� C<2 %AB3C@=>/ 534/::3< E/@�
9=<<B3 273 *A16316=A:=E/937 0357<<3<� 76@3
)B@37B9@M4B3 7< 2/A �Q<2<7A 37<HC5:7323@<� �/
37< E37B3@3@ ,3@0:370 7; -/@A16/C3@ &/9B
C<23<90/@ 3@A1673<� EC@23 23@ �37B@7BB HC;
$=@2/B:/<B7A163< �Q<2<7A HC 37<3; )16E3@�
>C<9B 23@ BA16316=A:=E/97A163< C<2 A>MB3@
23@ BA163167A163< �CR3<>=:7B79�

���
 EC@23 23@ *A16316=A:=E/937 23@

BA163167A163<  =C@</:7AB3< 7< +;:/C4 53�
0@/16B E=@23< A37<� HC3@AB 7< �CA:/<2A;3�
273<� D=< 2=@B /CA E/<23@B3 A73 7< 273 �37�
;/B� 7< 23@ A73 A716 0/:2 37<530Q@53@B 6/B� �<
23@ �=:53H37B 03273<B3 A716 ;/< 23@ -=@B�
D3@07<2C<5 /:A )G<=<G; 4Q@ @3D=:CB7=<M@3�
2=16 53E/:B4@373 #/16BQ03@</6;3 /C16 /<�
23@AE=� 3BE/ 7< �3=@573<� E= 273 -3<23 HC
V0C<B3< (3D=:CB7=<3<U HM6:B3 C<2 �


 &@M�
A723<B �2C/@2 )63D/@</2H3 HC �/:: 0@/16B3�

�; $=D3;03@ ���� EC@23 ,I1:/C �/C3:
HC@ )16:QAA3:475C@ 23@ )/<4B3< (3D=:CB7=<�
C<2 /; ��� �3H3;03@ ���� EC@23 3@ 2C@16
273 9=;;C<7AB7A163 �P23@/:D3@A/;;:C<5
</16 �
  /6@3< HC; 3@AB3< BA16316=A:=E/97�
A163< <716B9=;;C<7AB7A163< &@MA723<B3< 53�
EM6:B�

.C; HE37B3< #/: EC@23 3@ </16 23<
4@373< -/6:3< /; ��  C:7 ���
 HC; )B//BA�
=03@6/C>B 539Q@B� �:A 9:/@ EC@23� 2/R 23@
BA16316=A:=E/97A163 �C<2 HC@ �C4:PAC<5 7<
HE37 "M<23@ B3<273@B� :35B3 3@ /; �
�  C:7
���� A37< �;B <7323@ C<2 H=5 A716 4Q@ 37<753
#=</B3 /CA 23; >=:7B7A163< "303< HC@Q19�

D3< (3>C0:79 HC; 
�� �3H3;03@ ���� D3@�
/0A167323B�

�; ��� �3H3;03@ ���� EC@23 D=;
*A163167A163< $/B7=</:@/B 2/A ,3@4/AAC<5A�
53A3BH Q03@ #/R</6;3< 7; .CA/;;3<6/<5
;7B 23; �@:PA163< 23@ *A163167A163< C<2
):=E/97A163< �P23@/B7D3< (3>C0:79 @/B747�
H73@B� E3:163A 273 (316BA</164=:53 23@ \)�(
2C@16 273 *A163167A163 (3>C0:79 43ABA16@730�

�; ��� �3H3;03@ ���� D3@/0A167323B3
23@ *A163167A163 $/B7=</:@/B 273 <3C3 ,3@�
4/AAC<5 4Q@ 273 *A163167A163 (3>C0:79�

�73 *A163167A163 (3>C0:79 53</CA= E73
273 ):=E/97A163 (3>C0:79 B@/B 273 (316BA�
</164=:53 23@ *A16316=A:=E/937 /<� �< 23@
�=:53H37B C<B3@A16@7303< 273 03723< D3@A3:0�
ABM<275B3< )B//B3< �CBH3<23 D=< .CA/BH/0�
9=;;3<� 273 23< �=@B03AB/<2 D=@63@5363<�
23@ 07:/B3@/:3@ �09=;;3< ;7B 23; �C<2

)B/BCA 37<3A /AA=H773@B3< #7B5:732A HCB37:�
$/16 23@ �C4:PAC<5 23@ *A16316=A:=E/937
7< 273 03723< $/164=:53AB//B3< ���
 4Q6@B3
8323@ D=< 76<3< A37<3 �37B@7BBAD3@6/<2:C<53<
A3:0ABM<275�

�<4=:53 23@ D=@/<A16@37B3<23< �3;=9@/�
B7A73@C<5A>@=H3AA3� 23A E/16A3<23< E7@B�
A16/4B:7163< -=6:AB/<2A C<2 23@ �D/:C73�
@C<5 23@ )B@37B9@M4B3 9=<<B3 A716 *A1631673<
A37B #M@H ���� /; &@=5@/;;%.?A;2?@56=
3<? %2.0203B37:753< C<2 /@037B3B A37B ���� 7<
��%(�#7AA7=<3< 23@ 7<B3@</B7=</:3< )B//�
B3<53;37<A16/4B ;7B�

���� EC@23 *A1631673<A �37B@7BB HC@
$�*% 7< 23@ 3@AB3< �37B@7BBAE3::3 �53;37<�
A/; ;7B +<5/@< C<2 &=:3<� 03A16:=AA3<�
�/:2 2/@/C4 :7343< ,=@03@37BC<5A/@037B3< /<
,3@B@M53< C<2 �=9C;3<B3< /<� �; ��� �3�
H3;03@ ���� EC@23 2/A &@=B=9=:: Q03@
*A1631673<A $�*%��37B@7BB C<B3@H3716<3B�
.C; ,=::;7B5:732 EC@23 *A1631673< /;
��� #M@H �����

*@1631673< 03D/?0 @716 @37A 23< ���
3?
 /6?3< B; #7A5:732@16/4A 7< 23? �B?=>J7�
@163< +<7=<�.C 23< E7@BA16/4B:7163< C<2
53A3::A16/4B:7163< +;E/<2:C<5A>@=H3AA3<
23@ !=;;/<2=E7@BA16/4B 7< 37<3 23;=9@/B7�
A163 �3A3::A16/4B ;7B 4@373@ #/@9BE7@BA16/4B
53A3::B3< A716 �+�=0:75/B=@7A163 (34=@;3<
67<HC� �73 #7B5:732A16/4B EC@23 ���� 03/<�
B@/5B� 37<  /6@ A>MB3@ 3@4=:5B3 273 3@AB3 K03@�
>@Q4C<5 2C@16 273 �C@=>M7A163 !=;;7AA7=<�
�< 23; 273A03HQ5:7163< �=9C;3<B EC@23<
273 )B/07:7BMB D=< �<AB7BCB7=<3<� (316BAAB//B�
:716937B� �16BC<5 23@ #3<A163<@316B3 C<2

=
5<

A
<

](
 



��	����
�

4C<9B7=<ABQ16B753 #/@9BE7@BA16/4B� 273 -7�
23@AB/<29@/4B 23; �+��7<<3<;/@9B 5353<�
Q03@ :37AB3B3� >=A7B7D 03E3@B3B� �C45@C<2 23@
�3E3@BC<5 EC@23 *A1631673< ;7B 23< /<23�
@3< � !/<272/B3<:M<23@< =447H73:: HC �37�
B@7BBAD3@6/<2:C<53< 37<53:/23<�

)37B ���� :7343< 2/A )1@33<7<5 �!=;>/@/�
B7=< 23@ 3@@3716B3< �<5:3716C<5 23@ BA163�
167A163< �3A3BH530C<5 /< 23< 53;37<�
A16/4B:7163< �3A7BHAB/<2� C<2 273
�37B@7BBAD3@6/<2:C<53< A3:0AB� �73A3 EC@23<
07A �3H3;03@ �

� 534Q6@B� A= 2/R 037 23;
*@3443< 7< !=>3<6/53< /::3 �37B@7BBA9/>7B3:
/053A16:=AA3< E/@3< C<2 K03@5/<5AH37B3<

�� �>@7: S �; �7>43:B@3443< �+T+)� 7<
&@/5 </6;3< 23@ +)�/;3@79/<7A163 &@MA7�
23<B �/@/19 %0/;/ C<2 )B//BA� C<2 (3573�
@C<5A1634A 23@ �� �+�"M<23@ B37:�
��� �>@7: S �3@ /:0/<7A163 &@3;73@ )/:7 �3�
@7A6/ Q03@5/0 23< =447H73::3< �+��37B@7BBA/<�
B@/5 >3@AP<:716 7< 273 �M<23 D=< &@3;73@ *=�
>=:L<39 7< &@/5�
�� #/7 S �73 �+ </6; 273 D3@B/5B3< ,3@�
6/<2:C<53< Q03@ 273 -7@BA16/4BA>/@B<3@�
A16/4B ;7B !/</2/ D=@ 23; �7>43:B@3443<
�+T!/</2/ /C4�
�� #/7 S #7B 23; �7>43:B@3443< 23@ �+ C<2
�@;3<73<A� �A3@0/72A16/<A� -37R@CR:/<2A�
�3=@573<A� #=:2/E73< C<2 23@ +9@/7<3
EC@23 2/A &@=839B 23@ %AB�&/@B<3@A16/4B =4�
47H73:: 3@P44<3B� 37<3 (3763 D=< )B//BA� C<2
(3573@C<5A1634A 0:730 /CA� �< &@/5 EC@23 37<
�+��7>43:B@3443< HC@ �3A16M4B75C<5A>=:7B79
/0536/:B3<�
�� #/7 S �37; �7>43:B@3443< )Q2�!=@@72=@ S
<3C3 )3723<AB@/R3 EC@23 7< &@/5 </16
-353< 53AC16B� E73 �/A:7343@C<53< /CA .3<�
B@/:/A73< 7< 273 �+ 3@4=:53< 9P<<B3<�
�73 (3573@C<5 #7@=A:/D *=>=:L<39 EC@23 7;
�+�(/BAD=@A7BH 2C@16 2/A V�3/;B3<9/07<3BBU
;7B  /< �7A163@ /< 23@ )>7BH3 /053:PAB�
��� S��� #/7 S �< &@/5 D3@6/<23:B3< ,3@B@3�
B3@ 23@ �+�"M<23@ ;7B 23@ (7=��@C>>3 �:/�
B37</;3@79/<7A163 "M<23@��4Q@ 273 �7<5:7323@C<5 43AB53A3BHB E3@23<

9=<<B3<�
*A1631673< B@/B ;7B 23< /<23@3< � !/<27�

2/B3<:M<23@< HC; �� #/7 �

� 23@ �C@=>M7�
A163< +<7=< 037� )37B23; 7AB 3A 7< 23< �3�
B@730 AM;B:7163@ %@5/<3 C<2 �<AB7BCB7=<3< 23@
�C@=>M7A163< +<7=< 7<D=:D73@B� �; �C@=>M7�
A163< &/@:/;3<B D3@4Q5B 3A Q03@ �� )7BH3� /;
�C@=>M7A163< �3@716BA6=4 C<2 23@ �C@=>M7�
A163< .3<B@/:0/<9 C�/� 7AB 3A 2C@16 �=B�
A16/4B3@ D3@B@3B3<� �C16 37< *A163163 9/<<
�C@=>M7A163@ !=;;7AA/@ E3@23<� 7< 273A3@
�753<A16/4B 7AB 3@ /::3@27<5A D=< *A1631673<
E37AC<5A4@37 C<2 2/@4 /C16 <716B /CAA16:73R�
:716 BA163167A163 �<B3@3AA3< D3@B@3B3<�

�3@)163<53<�(/B; C;4/RB 23< (/C;
23@ "M<23@ 23A )163<53<3@ K03@37<9=;�
;3<A� 7< 23; 273 &3@A=<3< )B//BA5@3<H3< 23@
,3@B@/5AAB//B3< /::Q03@/:: =6<3 �@3<H9=<�
B@=::3 >/AA73@3< 9P<<3<�

�3@ (/C; EC@23 </16 23@ %@BA16/4B
)163<53< 7< "CF3;0C@5 03</<<B� 7< 23@3<
$M63 2/A )163<53<3@ �09=;;3< /; ���  C�
<7 ���� C<B3@H3716<3B EC@23 C<2 E= A16:73R�
:716 /; ���  C<7 ���
 /C16 2/A �C@164Q6�

@C<5AQ03@37<9=;;3< HC@ +<B3@A16@74B 9/;�
�73 +<B3@H3716<3@AB//B3< A7<2 D=@E7353<2
"M<23@ 23@ �C@=>M7A163< +<7=<� /03@ /C16
37<753 /<23@3� �< 23< )163<53<�(/C; 4/::3<
/C16 37<753 K03@A3353073B3 23@ #7B5:732A�
:M<23@�

*A1631673< C<2 E37B3@3 � <3C3 �+�"M<�
23@ �/CR3@ .G>3@<� (C;M<73< C<2 �C:5/�
@73<� A7<2 /; ��� �3H3;03@ �

� HC;
)163<53<�(/C; /:A ,=::/<E3<23@AB//B3<
�;7B )163<53<��<4=@;/B7=<AAGAB3;� 03753�
B@3B3<� �73A3A �/BC; EC@23 037; *@3443< 23@
�<<3<;7<7AB3@ 23@ �C@=>M7A163< +<7=< 7<
�@QAA3: /; �� �3H3;03@ �

� /CA536/<23:B
C<2 03B@744B 273 �@3<H3< HC -/AA3@ C<2 HC
"/<23� �C4 23< �:C56M43< 473:3< 273 !=<�
B@=::3< 3@AB /; ��� #M@H �

� E35�

�73 E716B75AB3< �@375<7AA3 D=<*@1631673<@
�+�(/A@C=?@7AG���  /<C/@ �

� S 

�  C<7
�

���
��  /<C/@ S �73 ):=E/937 EC@23 #7B5:732 23@
�C@=>M7A163< -M6@C<5AC<7=<�
��S��  /<C/@ S �CR3<;7<7AB3@ !/@3: )16E/@�
H3<03@5 4Q6@B3 273 �@373@;7AA7=< 7< 23<
$/63< %AB3<� .C 23; .37B>C<9B /573@B3 7<
273A3; �3073B /C16 &@MA723<B $71=:/A )/@�
9=HG�
���  /<C/@ S +<B3@ *A1631673<A �+�(/BAD=@�
A7BH 47<23B 7< �@QAA3: 37< /CR3@=@23<B:7163A
*@3443< 23@ �<3@573E7@BA16/4BA;7<7AB3@ 23@
�C@=>M7A163< +<7=< AB/BB� �73 �C@=>M7A163
!=;;7AA7=<� 273 +9@/7<3 C<2 (CR:/<2 C<�
B3@H3716<3< 37<3< ,3@B@/5 Q03@ �3/C4A716B7�
5C<5 D=< �/A:7343@C<53<�
���  /<C/@ S 7< )16/@; �:�)163716 �I5G>�
B3<� 4/<2 2/A �7>43:B@3443< 23@ �+�"M<23@�
I5G>B3<A C<2 23@ >/:MAB7<3<A7A163< )3:0AB�
D3@E/:BC<5 AB/BB�
�� #M@H S �:A �/C>B>C<9B 23A 3@AB3< �7<4=@�
;3::3< C<2 /CR3@=@23<B:7163<� �7>43:B@34�
43<A C<B3@ *A1631673<A �+�(/BAD=@A7BH AB/<2
273 -7@BA16/4BA9@7A3 /C4 23@ */53A=@2<C<5
��S�� #M@H S �< &@/5 5/AB73@B3 2/A �C@=>M7�
A163 �7>43:B@3443< 23@ (357=<3< C<2 )BM2B3
���S�
� #M@H S �37; �+��7>43:B@3443< 7<
�@QAA3: EC@23< C�/� �C4AB=19C<53< 23A !@7�
A3<4=<2A� �7</<H73@C<5 3<3@573E7@BA16/4B:7�
163@ &@=839B3 C<2 �7:43 4Q@ �<BE719:C<5A�
:M<23@ 037 23@ �39M;>4C<5 23A !:7;/�
E/<23:A /CA536/<23:B�
��� #M@H S �/A BA163167A163 �053=@2<3B3<�
6/CA A>@716B 23@ (3573@C<5 #7@=A:/D *=>=�
:L<39 ��R?42?9605��2:<8?.A6@052 %.?A26�
2/A #7RB@/C3<AD=BC; /CA� .C; <3C3< V�3�
/;B3<>@3;73@U E7@2 /; �� �>@7: 23@ ,=@�
AB/<2 23A *A163167A163< )B/B7AB7A163< �;B3A
 /< �7A163@ 3@</<<B�


� #M@H �

� S �73 �+�,3@936@A;7<7AB3@
03A16:=AA3< 37<3 (34=@; 23A �:C5D3@936@A S
273 )16/44C<5 23A A=5� �7<637BA67;;3:A� E=�
2C@16 273 A37B 37<753<  /6@3< /<53AB@30B3 6P�
63@3 )7163@637B 23A �:C5D3@936@A 3@@3716B
E3@23< A=::B3� �73 #7<7AB3@ C<B3@H3716<3B3<
37< �09=;;3< Q03@ 23< =443<3< �7;;3:
;7B !/</2/�

�
� #/7 S �7>43:B@3443< �+T�67</ 7< &@/5
/C4 �@373@��03<3 EC@23 D=< &@MA723<B ,L�
1:/D !:/CA 4Q@ *A1631673< 534Q6@B� �A EC@�
23< C�/� 9=<9@3B3 )16@7BB3 HC@ )3<9C<5 D=<
*@3705/A3;7AA7=<3< D3@37<0/@B�
��� S��� #/7 S �< �6/0/@=EA9 7; @CAA7A163<
�3@<3< %AB3< EC@23 2/A �7>43:B@3443< �+T
(CR:/<2 /C4 23@ �@373@��03<3 /0536/:B3<�
��Q@ 23< �+�(/BAD=@A7BH D3@6/<23:B3 &@MA7�
23<B ,L1:/D !:/CA��
�
� #/7 S �7>43:B@3443< �+T)Q29=@3/ /C4
23@ �@373@��03<3 7< )=C:
��S ��  C<7 S �73 -/6:3< HC; �C@=>M7A163<
&/@:/;3<B 3<23B3< ;7B 37<3@ @39=@2;MR75
<732@753< -/6:03B37:75C<5 ��
�� �� C<2 23;
)735 23@ &/@B373< 23@ @316B3< #7BB3�
��� S ���  C<7 S �/A �+��7>43:B@3443< D3@�
/0A167323B3 �/@/<B73< 4Q@ �@:/<2 23< "7AA/�
0=<�,3@B@/5 03B@3443<2� C<B3@ABQBHB3 273 !/<�
272/BC@ D=<  =AN �/@@=A= /:A &@MA723<B 23@
�C@=>M7A163< !=;;7AA7=< C<2 D3@/0A1673�
23B3 273 (34=@; 23@ �C4A716B Q03@ �7</<H�
C<2 !/>7B/:;/@9B�

&21.8A6<;
#.05 P332;A96052; �;A2?;2A>B2992;

��
 �A 	���
)*&295-"/%&




�

!7<23?
23@ (3D=:CB7=<




�

(3D=:CB7=<AH37B 7AB 23@83<753 /; 03AB3<
HC 4@/53<� 23@ D=< 273A3; �@375<7A E7@9�
:716 03B@=443< E/@U� 03;3@9B #=<79/�
�/<H HC A16E3753< 2/D=<� 2/R 273 .37B�
53A16716B3 23A "/<23A /< 23< ;37AB3<
%03@A16C:3< HC 9C@H /CA4M::B 7; ,3@�
5:3716 HC /<23@3< 67AB=@7A163< �>=163<�
�/037 A7<2 A716 )16Q:3@ C<2 )BC23<B3<
37<75� 2/R 273 8Q<5ABD3@5/<53<3 �@375�
<7AA3 7;;3@ D=< <3C3; 7< �@7<<3@C<5 HC
0@7<53< A7<2� V�A HM6:B3 <716B HC; +<�
B3@@716BAAB=44� C<2 2/A 7AB H73;:716
A16/23� �16 E37R <716B� =0 83BHB 2/@Q03@
C<B3@@716B3B E7@2� /03@ 716 6/03 23< �7<�
2@C19� 2/R 273 *33<A D=< 63CB3 Q03@ 2/A
D3@5/<53<3 (357;3 C<2 273 -3<23 4/AB
5/@ <716BA E7AA3<� C<2 2/A 7AB A16:316BU�
;37<B 23@ )BC273@3<23 23@ &=:7B79E7AA3<�
A16/4B  /< #@L9=B/ ������ 9@7B7A16� V�<
23@ )16C:3 :3@<B3< E7@ 37<753A Q03@ 273
)/<4B3 (3D=:CB7=<� /03@ 716 23<93� 2/R
4Q@ 273 .37B53A16716B3 <716B A=D73: .37B
Q0@750:370B� E73 /<53;3AA3< EM@3� -7::
;/< 23< 23;=9@/B7A163< )B//B E37B3@67<
3@6/:B3<� A= A=::B3 ;/< 23< !=;;C<7A�
;CA 07A 7< 273 �7<H3:637B3< 93<<3<�
2/;7B E7@ E7@9:716 �@Q<23 6/03<� A37<3
(Q19936@ HC D3@67<23@<� �3@ ;37AB3 +<�
B3@@716BAAB=44 C;4/RB ,=@53A16716B3 C<2
�:B3@BC;� �16 ;37<3 <716B� 2/R 3A C<7<�
B3@3AA/<B EM@3� /03@ 4Q@ C<A3@37<3< 2=16
<716B A= E716B75U� C@B37: &3B@/ )16E/@H�
0/16=DL� "36@3@� 273 D3@AC163< 273 )16Q�
:3@A16/4B /C16 ;7B 23; >=:7B7A163< )G�
AB3; D=< 53AB3@< D3@B@/CB HC ;/163<�
A7<2 363@ A3:B3<3 �CA</6;3<� V�< 23@
%03@A16C:3 EC@23 273A3; )B=44 53<C5
.37B /<03@/C;B� /03@ 273A E/@� A= 23<93
716� 363@ 37< ,3@273<AB C<A3@3A "36@3@A
23<< 23@ +<B3@@716BA>:M<3� �C4 ;37<3
�<A716B3< Q03@ 273 )/;B3<3 (3D=:CB7=<�
2/A 9=;;C<7AB7A163 (357;3 C<2 D73:3A
2@C; 63@C; Q0B3 303< 3@ 23< /CAA16:/5�
5303<23< �7<4:CR /CA� -7@ 4Q6@B3< ;7B
76; :/<53 �7A9CAA7=<3<� 7<<3@� E73 /C�
R3@6/:0 23@ �3A16716BAABC<23<U� 03;3@9B
23@ HE/<H758M6@753 �@167B39BC@� C<2
�/C9C<ABABC23<B &3B@ &=@BG16�

�73 .E/<H758M6@753< D=< 63CB3 EC@�
23< 530=@3<� /:A A716 2/A <3C3 (357;3
3B/0:73@B3� C<2 D73::3716B 6M:B 53@/23 273A
7< 76<3< 273 ,3@/<BE=@BC<5 E/16 C<2
;7<23@B 273 �:37165Q:B75937B 5353<Q03@
23; �3E3A3<3< /0� )73 9/;3< HC@ .37B
23@ >=:7B7A163< C<2 A=H7/:3< +;EM:HC<�
53< /C4 273 -3:B C<2 A7<2 2/<90/@ 2/4Q@�
)73 E7AA3< C; 76@3 #P5:716937B3< C<2
"303<A53AB/:BC<5� C<2 2/R 3A 76<3< /<�
23@A 3@5/<53< EM@3� E3<< A73 3BE/A 4@Q�
63@ 530=@3< E=@23< EM@3<� V#37<3 �3�

�@ @7<2 -3<23�!7<23?� )73 DB?23<
7< 23<  /6?3< 9B?G C=? =23? </16 23?
-3<23 ���� 530=?3<� %0D=6: @73 @716
/< 273@3 <716A 3?7<<3?< 9M<<3<� >?J5A3
273@3@ �?375<7@ =6<3 .D3743: 3<25N:A75
76? "303<� Q �03? D3:163< @B0839A7C3<
)A3::3<D3?A 03@7AGA 273 )/<4A3 (3C=:B�
A7=< 4N? 273 �3<3?/A7=< 23? .D/<G75�
8J6?753< C=< 63BA3�

#7B 37<3; -=@B� 37<3< >=A7B7D3<� �73
8C<53< "3CB3� 273 7; 9=;;C<7AB7A163<
(357;3 9/C; 37< HE37  /6@3 D3@0@/16B
6/03<� D3@AB363< A37< �<23 /:A 37<3<
V@716B753<U E35E37A3<23< #=;3<B 7<
23@ .37B53A16716B3 23A "/<23A�

V�Q@ ;716 AB3::B 273 (3D=:CB7=< 37<3< @/�
279/:3< +;0@C16 2/@� �16 07< 7< 37<3 23�
;=9@/B7A163 )B//BAD3@4/AAC<5 67<37<530=�
@3<� C<2 E3<< 3A ;716 /:A !:37<97<2 E=6:
9/C; 03@Q6@B3� A= B/<573@B3 3A E3A3<B:716
2/A "303< ;37<3@ �:B3@<� 273 ;716 5@=R�
53H=53< 6/03<� �3A6/:0 0323CB3B A73 ;7@
D73:� 2/ A73 2/A "303< ;37<3@ �:B3@< D3@�
E/<23:B3 C<2 3@:3716B3@B3U� AB3::B 273 )BC�
273@3<23 23@ �3=5@/>673 D=< .3<B@/:3C�
@=>/ �<</ �@CY9=DL ������ 43AB�

�73A3 )716B 23@ �7<53 B37:B A73 ;7B /<�
23@3<� �6@3 .37B53<=AA3< 6/03< HC;37AB
37< M6<:7163A "303<A534Q6:� )73 E3@23<
A716 <M;:716 23AA3< 03ECRB� 2/R 2/A
"303<� 2/A A73 4Q6@3<� 937< )3:0ABD3@�
ABM<2:7163A 7AB� �3<< 76@3 �:B3@<� 2/;/:A
A= /:B E73 A73 A3:0AB 63CB3� D3@:30B3< 76@3
 C53<2 7< 37<3@ DP::75 /<23@A 53/@B3B3<
�3A3::A16/4B� �/<9 273A3@ �/;7:73<53�
A16716B3 9P<<3< A73 A716 E3<75AB3<A 37<3
,=@AB3::C<5 2/D=< ;/163<� E73 3A A716
VC<B3@ !=;;C<7AB3<U :30B3� V#37<3 �<�
A16/CC<53< Q03@ 273 (3D=:CB7=< C<2 273
.37B HCD=@ A7<2 2C@16 ;37<3 �/;7:73 03�
AB7;;B /; ABM@9AB3< 53>@M5B� �73 �@HM6�
:C<53< ;37<3@ �@=R3:B3@< C<2 ;37<3@
�@=R;CBB3@ D=< 23< .37B3< D=< 2/;/:A
;/16B3< 37<3< B7343< �7<2@C19 /C4 ;716�
C<2 716 07< A7163@� 2/R 716 23< !=;;C�
<7A;CA <73 63@037EQ<A163< E3@23 C<2
;7@ Q03@6/C>B <716B D=@AB3::3< 9/<<� 2/R
;37<3 !7<23@ C<B3@ A=:163< +;ABM<23<
;/: :303< EQ@23<U� 4/RB 273 )BC23<B7<
23@ $/BC@E7AA3<A16/4B:7163< �/9C:BMB
&3B@/ )16E/@H0/16=DL ������ HCA/;�
;3<� �C16 273 )BC273@3<23 23@ �/9C:BMB
4Q@ �<4=@;/B79 C<2 #/</53;3<B #=<79/
\3@;L9=DL� 37< V(3D=:CB7=<A97<2U
������� H375B A716 /< 23< �@4/6@C<53<
76@3@ �:B3@< 7<B3@3AA73@B� V�CA �=9C;3<�
B3< C<2 7; )16C:C<B3@@716B 3@4M6@B ;/<
/::53;37<3 C<2 /0532@=A163<3 */BA/�
163<� /03@ </16 23@ .37B 2/D=@ C<2 7< 23@




�

37< "/>B=> <3C3AB3@ )3@73 03A7BH3<� E/A
C<A 273 �:B3@< <C@ 2/<< /<A16/443<� E3<<
E7@ C<A 3<BA16:73R3<� 4Q@ 37<3< 23@ 3B:7�
163< */CA3<23< D=< �/163:=@ABC273<�
5M<53< /< 7@53<237<3@ �=16A16C:3 7< 23@
-3:B HC 7<A9@7073@3<� �/A 7AB 37<3 C<�
5:/C0:7163 $716B75937B 7; ,3@5:3716
2/HC� 2/R ;/< 937<3< )BC273<>:/BH 3@�
673:B� <C@ E37: 23@ +@5@=RD/B3@ 37< BQ16�
B753@ �/C3@ =23@ 37< 9:37<3@ �3E3@03�
B@3703<23@U E/@� 4Q6@B #=<79/ \3@;L�
9=DL /CA�

V�73 (3D=:CB7=< 0@/16B3 C<A (37A3�
4@37637B� #/@9BE7@BA16/4B� -7@BA16/4BA�
E=6:AB/<2 C<2 SE/16ABC;� 4@373 �<4=@�
;/B7=<� 4@373 -/6:3<� #3<A163< ;7B
<732@753@3; �7:2C<5A/0A16:CR 9=<<B3
A73 76@3A A7163@3< �@037BA>:/BH3A C<2 D3@�
A167323<3@ )=H7/::37ABC<53< 03@/C03<U�
;37<B 23@ HE37C<2HE/<H758M6@753  /9C0
 3`L039� �73A A37 /03@ E=6: /::3A� E/A 273
(3D=:CB7=< 23< .E/<H758M6@753< HC4=:53
23< #3<A163< 6/03 <36;3< 9P<<3<�
�=16 A73 4Q@16B3B3< A716 <716B� �3<<� E73
A73 A/53<� /< #P5:716937B3< 6MBB3< A73
;36@ /:A 53<C5�

V�::3 #3<A163< A7<2 A716 E3A3<A�
5:3716� 2=16 273A 0323CB3B <716B� 2/R 3A
/::3< 5:3716 5363< E7@2�  323@ 9/<< 4@37
EM6:3<� E/A 3@ ABC273@B C<2 =0 3@ Q03@�
6/C>B :3@<3< E7@2 =23@ /@037B3< 536BU�
;37<B &3B@/ )16E/@H0/16=DL� V+<2 E3@
<716B /@037B3< E7::� 2/@4 A716 <716B EC<�
23@<� 2/R 3@ 937< �3:2 6/B� ;7B 23< !7<�
23@< /<A #33@ HC 4/6@3<� 37<3< -/53< HC
9/C43<� "CFCA/@B793: /<HCA16/443<� �G�
>=B639 =23@ #73B3 HC H/6:3<U� A16:73RB
A73 /0�

�3@ 2@37C<2HE/<H758M6@753  /< );3�
BL9� 23@ 7; #/@93B7<5 A37<3< �@E3@0
4/<2� 635B 273 K03@H3C5C<5� 2/R 273
)/;B3<3 (3D=:CB7=< C<2 23@ )GAB3;�
E/<23: <C@ D=< 23<83<753< 03@3CB E7@2�
273 �@37637B 4Q@16B3<� V)73 4Q@16B3< A716
D=@ 3753<3< 4/:A163< �<BA16372C<53<�
+<2 A73 4Q@16B3< A716 <716B <C@� A=<23@<
A73 6/03< 37<3< >/<7A163< )16@3193<
2/D=@� �/A 7AB 037 ;37<3@ �3<3@/B7=<
<716B 23@ �/::� ;37<3 716�U

)73 3@0:719B3< 2/A "716B 23@ -3:B 7< 23@
.37B 5@=R3@ +;EM:HC<53< C<2 D73::3716B
;/163< A73 A716 23AE353< 03ECRB� 2/R
76@3 �3<3@/B7=< �:Q19 6/B� )= 2Q@43< E7@
6=443<� 2/R 3A A73 2/</16 D3@:/<5B� 2/R
/C16 </164=:53<23 �3<3@/B7=<3< 5:37�
163A �:Q19 6/03<�

(2?2G. �.?/605<CJ� �� �.5?2

<3@/B7=< 9/<< A16E3@ 37<A16MBH3<� E/A
76@ 53A163<9B C<2 E=@C; A73 2C@16 23<
-/<23: 530@/16B E=@23< 7AB� 2/ A73 273
9=;;C<7AB7A163 I@/ HCD=@ <716B 3@:30B3�
�A 570B /::3@27<5A �7<53� 273 /C16 =6<3
>3@AP<:7163 �@4/6@C<5 43ABHCAB3::3< A7<2
S E7@ 039/;3< 273 �6/<13� 7< �3;=9@/�
B73 HC :303<U� 570B A716 23@ 2@37C<2HE/<�
H758M6@753 &=:7B79E7AA3<A16/4BABC23<B
"C9LY �C0A9[ <Q16B3@<�

V-3<< 3A <716B 2/HC 539=;;3< EM@3�
E= EM@3< E7@ 23<< 63CB3 530:7303<�
�C16 E3<< 716 273 .37B D=< 2/;/:A <716B
3@:30B 6/03� A= 5:/C03 716� 2/R 83BHB ;36@
#P5:716937B3< D=@6/<23< A7<2� C<B3@�
<36;3@7A163 �@37@MC;3� �<2CAB@73� ;36@
�@37HQ575937BU� 4/RB  7`O ,[0=@<[ ����
��
�3::0=G /; �<4=B3:34=< HCA/;;3<�

�A A7<2 �3;=9@/B73 C<2 =443<3 �3�
A3::A16/4B� #37<C<5A>:C@/:7A;CA� )BC�
273@� C<2 �@037BA;P5:716937B3< C<2 �@37�
HQ575937B� 273 273 .E/<H758M6@753< /:A
6P16AB3 �QB3@ 3@/16B3<� 273 273 -3<23
;7B A716 0@/16B3� V�C16 E3<< 3A C<A
<716B 534M::B� 2/R E7@ 937<�=5<;2 =23@


