
7@DON>CMDAO�?@M�dFJGJBDN>C@I�-G<OOAJMH
=@D�?@M�-<MO@D

��������
+M���
'PID
&&�����

#+0>-98<63;�
<6:-9-��96J09<6/

�<6/-9391:-�,<9+0��4-1:+0376:<5�

&-93)66;-�!1761-9-

!9-1:�,-9�16,<:;91-44-6��)::-6;1-90)4;<6/

'):�37:;-6�<6:��-*-6:51;;-4�>19341+0�

�415):+0<;A�16��)6,��<6,��79:;>19;:+0).;

=-/)6-��-*-6:>-1:-

)<G-9,-5�
����)09-�H3747/1:+0-�!4);;.795

�9L6,-�.L9�,):� -;A>-93�H37:7A1)41:5<:

�415)�)<.�,-9��188-

�L+0-9-+3-�<6,��-:-9*91-.



� 1<M<IO@G�+M��� %@AO�&&�����

�,1;791)4

!D@�$MiI@I�@DG@I�QJI�2HAM<B@CJ>C�UP�4<CG@MAJGB�0D@��?D@�@DIH<G�?D@�$@N@GGN>C<AO�Q@MfI?@MI�RJGGO@I��C<=@I�
<IN>C@DI@I?�Q@MDII@MGD>CO��?<NN�&?@<G@�ID>CO�UPH�/@BD@M@I�O<PB@I�7PG@OUO�C<=@I�ND@�<PN�?@H�^3@BBD@?<TX�DH�
����@M� 4<CGKMJBM<HH� B@G@MIO�� ?<NN� N@G=NO� ?D@� FG@DINO@I� 2I=@LP@HGD>CF@DO@I� =@D� ?@I� 4fCG@MI� ID>CO� BPO�
<IFJHH@I� &I� ?D@N@H� (JIO@SO� DNO� ����� PIN@M� @MNO@M� �@DOM<B� UPH� 0>CR@MKPIFOOC@H<� ^PIN@M@� "MIfCMPIBX�
@IONO<I?@I��^%PIB@MFMDN@�?PM>C�#G@DN>CFJINPH��7PM�(MDODF�?@N�KJGDODN>C@I�3@B<IDNHPNX��"M�U@DBO��?<NN�@N�?<=@D�
IPM� PH� NTH=JGDN>C@� 0THKOJH=@C<I?GPIB� ?@M� -MJ=G@H@� BDIB� PI?� ?<N�%<PKOKMJ=G@H� DI� ?@M� F<KDO<GDNODN>C@I�
4DMON>C<AONR@DN@� GD@BO� !D@N@� UP� i=@MRDI?@I�� Q@MG<IBO� <GG@M?DIBN�R@DO�H@CM�� <GN� ND>C� @DI@I� 1<B� [@DN>CGJN� UP�
@MIfCM@I�&IURDN>C@I�NDI?�H@CM�<GN�?M@D�'<CM@�Q@MB<IB@I�PI?�DH�UR@DO@I��@DOM<B�R@M?@I�3@B<I@M�<GN�^3@MF<IIO@�
-DJID@M@X�=@U@D>CI@O�

&I�?D@N@H�0K<IIPIBNA@G?�URDN>C@I�(MDODF�?@N�3@B<IDNHPN�PI?�N@DI@M��@R@MOPIB�<GN�^M@QJGPODJIfM@I��FOX�N@OU@I�
RDM�PIN�N>CR@MKPIFOHfbDB�HDO�PIN@M@I�"MIfCMPIBNB@RJCIC@DO@I�PI?�DCM@I��PNRDMFPIB@I�<PN@DI<I?@M�!<=@D�
C@GA@I�UR@D�0OP?D@I�?@M�2ID��PBN=PMB�<PN�?@I�'<CM@I�������^&I?PNOMD@GG@�*<NN@IOD@MC<GOPIB�\�UP�R@G>C@H�-M@DN�X��
PI?�?D@�3@MOD@APIB�PI?�"MR@DO@MPIB�<PN�?@H�'<CM�������^%JR�HP>C�DN�OC@�?DNC�\�R<N�FJNO@I�PIN�)@=@INHDOO@G�
RDMFGD>C�X�� !D@� 0OP?D@I� PIO@MNP>C@I� ?D@� #JGB@FJNO@I� ?@M� G<I?RDMON>C<AOGD>C@I� -MJ?PFODJI� <IC<I?�
�IOD=DJODF<M@NDNO@IU@I�� +DOM<O��0OD>FNOJj=@G<NOPIB�� 0OD>FNOJj��?iIB@M��� 1M@D=C<PNB<N�"HDNNDJI@I� PI?�
"I@MBD@Q@M=M<P>C�

"DI� m� DHH@M� IJ>C� <PA� ?@M� 0@DO@� ?@N� �PI?@NHDIDNO@MDPH� AiM� "MIfCMPIB� PI?� )<I?RDMON>C<AO� B@AiCMO@N� m�
B@H@DIN<H@N�$PO<>CO@I�^(GDH<N>CPOU�DI�?@M�)<I?��PI?�#JMNORDMON>C<AO�NJRD@�?@I�I<>CB@G<B@MO@I��@M@D>C@I�
"MIfCMPIB�PI?�%JGUQ@MR@I?PIBX�?@M�4DNN@IN>C<AOGD>C@I��@DMfO@�AiM��BM<MKJGDODF��"MIfCMPIB�PI?�B@NPI?C@DOGD>C@I�
3@M=M<P>C@MN>CPOU� PI?� AiM� 4<G?KJGDODF� F<H� ����� @=@IA<GGN� UP� ?@H� 0>CGPNN�� ?<NN� 0OD>FNOJj?iIB@M� UP� ?@I�
RD>CODBNO@I�2MN<>C@I�G<I?RDMON>C<AOGD>C@M�1M@D=C<PNB<N@HDNNDJI@I�UfCGO�PI?�?<NN�R@DO@MCDI�?D@�/@?PUD@MPIB�?@N�
3@MU@CMN�OD@MDN>C@M�-MJ?PFO@�PI?�?D@�3@MMDIB@MPIB�QJI�)@=@INHDOO@G<=AfGG@I�=@NJI?@MN�CJC@�(GDH<N>CPOUKJO@IUD<G@�
C<=@I�

�"<O� KG<ION�� IJO� <IDH<GN� m� $J�� 3@B<I�X� BD=O� <=N>CGD@b@I?� @DI@I� e=@M=GD>F� i=@M� Q@B<I@� "MIfCMPIB�� DCM@�
*JODQ<ODJI�@I���&HKGDF<ODJI@I�NJRD@�2HR@GO<PNRDMFPIB@I�!D@N@M��@DOM<B�U@DBO��?<NN�?@M�KJGDODN>C@�3@B<IDNHPN�
?PM>C<PN�ID>CO��H@CM��^<I�?@M�(MDODF�?@N�(<KDO<GDNHPN�PI?�N@DI@M�(<O<NOMJKC@I�QJM=@DB@CO�PI?�?<C@M�<I�@DI@M�
HhBGD>C@I�(MDODF�?@M�]KJGDODN>C@I�dFJIJHD@�?@M�+<CMPIBNHDOO@G;�N>C@DO@MOX�m�RD@�@N�DH�"DIB<IBN=@DOM<B�C@DbO

*DO�?@H�QJMGD@B@I?@I�%@AO�A@D@MI�RDM�UR@D���@M�'P=DGf@I��!<N�%@AO�+M����AfGGO�HDO�?@H����EfCMDB@I��@NO@C@I�?@M�
dFJGJBDN>C@I�-G<OOAJMH�UPN<HH@I��?D@�N@G=NO�@DIDB@�%hC@I�PI?�1D@A@I�@MG@=O�C<O�3JM�<GG@H�<=@M�DNO�<PN�?@H�
?MJC@I?@I�^(GDH<R<I?@GX�DIURDN>C@I�@DI@�m�R@II�i=@MC<PKO�m�F<PH�IJ>C�FJIOMJGGD@M=<M@�^"M?@MCDOUPIBX�B@RJM?@I�
�^(GDH<�<PA�?@M�(DKK@X��PI?�<P>C�?D@�<I?@M@I�2HR@GOFMDN@I�C<=@I�ND>C�Q@MN>CfMAO��GG�?<N�DNO��IG<NN��@DI@��DG<IU�UP�
UD@C@I�PI?�QJM�<GG@H�UP�AM<B@I��RD@�@N�R@DO@MB@C@I�NJGG��^���'<CM@�dFJGJBDN>C@�-G<OOAJMHX��7PH�$Gi>F�NDI?�RDM�
PIO@M�?@I�)DIF@I�ID>CO�?D@�@DIUDB@I�<PA�hFJGJBDN>C@H�$@=D@O��!<N�+@OUR@MF�dFJNJUD<GDNHPN�Q@MAJGBO�R@DOB@C@I?�
?D@�BG@D>C@I�7D@G@��^4<MPH�D>C�=@DH�+@OUR@MF�dFJNJUD<GDNHPN�HDOH<>C@X���UPH�1@DG�=@NO@CO�-@MNJI<GPIDJI�

&I� ?@M��i>C@M@>F@� NO@GG@I�RDM� UR@D� 1DO@G� QJM�� ?D@�?<QJI�C<I?@GI�� ?<NN�RDM� @DI@�FJJK@M<ODQ@�� NJGD?<MDN>C@�PI?�
B@H@DIRJCGJMD@IOD@MO@�4DMON>C<AON��PI?�)@=@INR@DN@�=@IhODB@I�PI?�RD@�RDM�ND@�@MM@D>C@I�FhII@I�

*DO�@DI@H�)@N@M=MD@A�N>CGD@bO�?<N�%@AO��QJI�?@H�RDM�RD@�DHH@M�CJj@I��?<NN�@N�<IM@B@I?�DNO

!D@�/@?<FODJI



%@AO�&&����� 1<M<IO@G�+M��� �

�6�-1/-6-9�#)+0-

*DO�?@H�"MN>C@DI@I�?D@N@M�1<M<IO@G�DNO�?D@�dFJGJBDN>C@�
-G<OOAJMH� A<NO� <PA� ?@I� 1<B� B@I<P� ��� '<CM@� <GO� m� @DI�
BPO@M�$MPI?� AiM�@DI@��DG<IU� &I�?D@N@M�7@DO�C<=@I�RDM�
PIN@M@�*DOBGD@?@MU<CG�QJI�@OR<�����<PA�����@MFGfMO@�
*DOBGD@?@M�@OR<�Q@M?M@DU@CIA<>CO�!<UP�FJHH@I�����
&IO@M@NN@IO	DII@I�� ?<QJI� ���*DOBGD@?@M� ?@M� )&+("+��
?D@� ?D@� 1<M<IO@G� =@UD@C@I� "I?@� *fMU� ������ C<=@I�
DINB@N<HO������-@MNJI@I�?D@�1<M<IO@G�PI?�?@I�+@RN��
G@OO@M� <=JIID@MO� 3JI� ����� =DN� ����� C<O� ND>C� ?D@�
*DOBGD@?@MU<CG�?@M�)&+("+�OMJOU�#PNDJI�HDO�?@M�4�0$�
QJI��������<PA�������C<G=D@MO��?J>C�?@M�<IO@DGDB@�
7PR<>CN�?@M�-G<OOAJMH�*DOBGD@?@M� DI� ?@M� )&+("+�C<O�
ID>CO�UP�@DI@M�@IONKM@>C@I?@I�0OfMFPIB�hFJGJBDN>C@M�
-JNDODJI@I�DI�?@M�)&+("+�B@AiCMO�
7P� PIN@M@I� BMhb@M@I� "MAJGB@I� DI� ?@M� 3@MB<IB@IC@DO�
B@Ch�M@I�?D@�dFJGJBD@�(JIA@M@IU�?@M�-!0�������NJRD@�
?D@�*DORDMFPIB� <I� ?@M� ^7@IOM<GDOfO� ?@M�dFJGJBDN>C@I�
#M<B@X� PI?� (<KDO@G� ��� ^4D@� @MC<GO@I� RDM� +<OPM� PI?�
$@N@GGN>C<AO�� 0JUD<G�hFJGJBDN>C@M�2H=<PX� DH�-<MO@D��
KMJBM<HH�?@M�)&+("+�!J>C�-<KD@M�DNO�B@?PG?DB�0@DO�
����� Q@MNP>C@I� RDM� Q@MNOfMFO�� ^?D@� 4JMON>ChKAPIB�
]NJUD<G�hFJGJBDN>C@M� 2H=<P;� <P>C� <PA� hFJGJBDN>C@H�
$@=D@O�HDO�&IC<GO�UP�@MAiGG@IX�2IN@M@�@IONKM@>C@I?@I�
�IOMfB@�<I�?D@�Q@MN>CD@?@I@I�-<MO@DO<B@���ND>C��I<>C�
����� RD@?@M�� NOfMF@M� HDO� ?@H� U@IOM<G@I� 1C@H<�
^dFJGJBD@X�UP�=@N>CfA�ODB@I��RPM?@I�^<PN�7@DOH<IB@GX�
QJH�-<MO@DO<B� <I� ?D@� 3JMNOfI?@� Q@MRD@N@I� PI?� ?JMO�
Q@MN>CJ=@I�� Q@MRfNN@MO� J?@M� B<IU� <=B@G@CIO� 0@DO�
��������BD=O�@N�UR<M�@DI�-<KD@M�HDO�?@H�1DO@G�^4<N�
IhODB� DNO�� PH� ?<N� (GDH<� UP� M@OO@I� \� #iIA� FJIFM@O@�
0>CMDOO@�PI?�@DI@�BMPI?G@B@I?@�4@I?@X���?J>C�?<N�C<O�
H@CM�HDO�?@H�Q@MB<IB@I@I�%DOU@NJHH@M�UP�OPI��<GN�
HDO�PIN@M@M�4DMFPIB

!<N� Q@MR@DNO� <PA� @DI� BMPI?NfOUGD>C@N� -MJ=G@H� �P>C�
<I?@M@�7PN<HH@IN>CGiNN@�NKD@G@I�DI�?@M�)&+("+�@DI@�
PIO@M�B@JM?I@O@�/JGG@�m�R<N�<P>C�N>CJI�?@M�cGO@NO@IM<O�
FMDODND@MO�C<O�"N�DNO�R@?@M�DI�?@M�-!0�IJ>C�DI�?@M�)&+("+�
B@GPIB@I��NJG>C@�!DNFPNNDJI@I�UP�JMB<IDND@M@I��?D@�?D@�
3D@GA<GO�PIO@MN>CD@?GD>C@M�*@DIPIB@I�DIO@BMD@M@I�PI?�DI�
NO<MF@N�B@H@DIN<H@N�%<I?@GI�Q@MR<I?@GI�0O<OO�?@NN@I�
Q@MHDN>C�O�@I� ND>C� DIC<GOGD>C@� !Dj@M@IU@I� HDO�
�H=DODJI@I�<PA�K@MNhIGD>C@I�"DI[PNN��?D@�=DN�UP�m�QJI�
KJGDODN>C@I�$@BI@MI�AM@P?DB�<PAB@BMDj@I@I�m�^$M<=@I��
FfHKA@IX� AiCMO@I�� -<M<GG@G� UP� ?D@N@I� �PN�@DI�<I?@M��
N@OUPIB@I� C<O� ND>C� m� B@AhM?@MO� ?PM>C� ?D@� NO<<O�GD>C@�
-<MO@D@IZI<IUD@MPIB� PI?� ?D@� cI?@MPIB� ?@M� �GO@MN��
NOMPFOPM� DI�?@M�-<MO@D�m�?D@�-!0�QJI�@DI@M�*DOBGD@?@M��
K<MO@D�UP�@DI@M�<PA�-<MG<H@IO@�PI?�4<CG@I�JMD@IOD@MO@I�
)&+("+�B@R<I?@GO�!<HDO�BDIB�@DI�R@DOB@C@I?@M�3@MGPNO�
�QJMND>CODB��Jj@INDQ� Q@MOM@O@I@M� F<KDO<GDN�HPN�FMD�ODN>C@M�
-JNDODJI@I� @DIC@M� !<B@B@I� C<=@I� RDM� DI� ?@M�
dFJGJBDN>C@I�-G<OOAJMH�N@DO�?@M�$MiI?PIB�?@I�7PN<H��
H@I�C<IB�URDN>C@I�PIN@M@M�F<KDO<GDNODN>C@I�4DMO�N>C<AON�
�PI?�)@=@INR@DN@�PI?�?@I�hFJGJBDN>C@I�(MDN@I�=@OJIO�
�P>C� <PN� ?D@N@H� $MPI?� NDI?� RDM� QJI� ?@I�
DII@MK<MO@DGD>C@I� �PN@DI<I?@MN@OUPIB@I� R@DOB@C@I?�
Q@MN>CJIO� B@=GD@=@I� m� PI?�R@DG� RDM� UPH� BMhbO@I� 1@DG�
@CM@I<HOGD>C� OfODB� NDI?� PI?� PIN� <PA� ?D@� DIC<GOGD>C@I�
#M<B@I�FJIU@IOMD@MO�C<=@I�!<�ND>C�?@I�G@OUO@I�'<CM@I�
?D@�NTNO@HFMDODN>C@I�0ODHH@I�DI�?@M�$@N@GGN>C<AO�PI?�
?@M�)&+("+�RD@?@M�H@CM@I��NJGGO@I�<P>C�?D@� C<I>@I�
NO@DB@I��?@I�^NJUD<G�hFJGJBDN>C@M�2H=<PX�HDO�)@=@I�UP�
@MAiGG@I
2IN@M�BMJb@N�-MJ=G@H�=@NO@CO�?<MDI��?<NN�?D@��IU<CG�
?@M��FODQ@I�DI�?@M�dFJGJBDN>C@I�-G<OOAJMH�QD@G�B@MDIB@M�
DNO�� <GN� ?D@� ?@M� *DOBGD@?@M� !<N� Q@MG<IBO� DI� ?@M�

�
� 7P��IA<IB�C<=@I�RDM�PIN�ID>CO�PH�7<CG@I�PI?�0O<ODNODF@I�B@FiHH@MO�!<C@M�FhII@I�RDM�?D@�7<CG�?@M�$MiI?PIBN�HDOBGD@?@M�

IPM�<IC<I?�PIN@M@M�"MDII@MPIB�N>CfOU@I
� OMJOU�@DI@N�/i>FB<IB@N�?@M�+@RNG@OO@M��=JII@IO@I�PH����DH�7@DOM<PH�0@KO@H=@M�=DN�!@U@H=@M�����
� ND@C@�COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@���������J@FJGJBD@�FJIA@M@IU�?@M�K?N�
� COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@���������H<B?@=PMB@M�K<MO@DO<B�
� COOKN���R@=<M>CDQ@JMB�R@=����������������COOKN���RRR?D@�GDIF@?@�NO<MO�I<>CMD>CO@I�?@O<DG�R<N�IJ@ODB�DNO�

PH�?<N�FGDH<�UP�M@OO@I�
� �I�?D@N@M�0O@GG@�GJCIO�@N�ND>C�I<>CUPG@N@I��R<N�)@IDI�i=@M�?D@�2MN<>C@�N<BO@��"M�NKM<>C�QJH�-<MG<H@IO<MDNHPN��=@D�?@H�

@N�?<MPH�B@CO��?D@��=B@JM?I@O@I�^;<I�?D@�(MDKK@;�BPO�=@U<CGO@M�PI?�@CM@IQJGG@M�-JNO@I�UP�N@OU@I��PI?�<I?@MN@DON��PH�?D@�
]�PAH@MFN<HF@DO;�?@N�3JGF@N�]UP�=@N>CfAODB@I;X�PI?�QJI�?@M�+JOR@I?DBF@DO��^?D@�0O<<ON=@<HO@I�UP�@DIA<>C@I�3JGGNOM@>F@MI�
PIN@M@M� �PAOMfB@�� UP� Q@M<IORJMOGD>C@I�� <=N@OU=<M@I�� =@N>C@D?@I� =@U<CGO@I� ;�PAN@C@MI� PI?��P>CC<GO@MI;X� �0O<<O� PI?�
/@QJGPODJI��%@MQJMC@=PIB�4���e=MDB@IN�NKMD>CO�<P>C�?@M�FJIN@MQ<ODQ@�%<IN�%@M=@MO�QJI��MIDH�DI�N@DI@H��P>C�^!<N�
0TNO@H�!D@�*<>C@IN>C<AO@I�?@M�*<>COX�QJI�@DI@H�0@G=NO=@?D@IPIBNG<?@I�PI?�-<MO@D@I��DI�?@I@I�?D@E@IDB@I�<PANO@DB@I��
?D@�ND>C�<H�=@NO@I�B@B@I�<I?@M@��*DOBGD@?@M�?@M�@DB@I@I�-<MO@D��?PM>CN@OU@I

����)09-�H3747/1:+0-�!4);;.795

=76�'74./)6/��79+0)9,;�



� 1<M<IO@G�+M��� %@AO�&&�����

�6�-1/-6-9�#)+0-

KM<FODN>C@I� �M=@DO�� ?D@� QJMC<I?@I@I� (MfAO@� <PA�
B@H@DI�N<H@p\�B@H@NN@I�<I�?@M�J=E@FODQ@I�+JO�R@I��
?DB�F@DO�hFJGJBDN>C@M�-JGDODF�QD@G�UP�R@IDB@�m�3JMC<=@I�
UP�FJIU@IOMD@M@I�7R<M�?@>F@I�RDM�HDO�DIURDN>C@I�><�
U@CI�(JIA@M@I�U@I��E@OUO����1<M<IO@GI�����OC@H<ODN>C@I�
^�@DOMfB@I�UPM�2HR@GOKJGDODFX�����#GT@MI�PI?�H@CM�<GN�
������@DOMfB@I�<PA�PIN@M@M�&IO@MI@ON@DO@�HDOOG@MR@DG@�
@DI�N@CM�=M@DO@N�PHR@GOKJGDODN>C@N�0K@FOMPH�<=��?J>C�
FJIU@IOMD@MO�ND>C�?@M�BMhbO@�1@DG�PIN@M@M��Pb@IRDMFPIB�

<PA�?D@��M=@DO�N@CM�R@IDB@M*DOBGD@?@M�&I�?@I�/@<F�ODJ��
I@I�<PA�PIN@M@�&IO@MI@ON@DO@�NO@GG@�D>C�H<I>CH<G�A@NO��
?<NN� RDM� ?<HDO� <IN>C@DI@I?� "MR<MOPIB@I� <I� @DI@I�
i=@MC<PKO�ID>CO�@SDNOD@M@I?@I�^�KK<M<OX�R@>F@I�PI?�
?D@� RDM� HDO� PIN@M@I� (MfAO@I� ID>CO� @MAiGG@I� FhII@I�
�Pb@M��?@H�DNO�@N�=DNC@M�ID>CO�B@GPIB@I��?D@�?@U@IOM<G�
QJMC<I�?@I@I��FODQDOfO@I�UP�=iI?@GI�!<N�+@=@I�@DI<I��
?@M�QJI��FODJI@I�@IONKMD>CO�UR<M�PIN@M@H�0@G=NO�Q@M��
NOfI?�IDN�� ?<NN� E@?@	M� DH� @DB@I@I� 4DMFPIBN=@M@D>C�
<FODQ� DNO�� ?PM>C� B@B@IN@DODB@� &IAJMH<ODJI� PI?� <=B@��
NODHHO@��FODJI@I<I�H@CM@M@I�,MO@I�GD@b@�ND>C�PIN@M@�
4DMFPIB�<=@M�Q@MBMhb@MI
2IN@M@� *<O@MD<GD@I� R@M?@I� DIN=@NJI?@M@� DI� 4<CG��
F<HKA�U@DO@I� B@MI� Q@MR@I?@O� PI?� PHR@GO�KJGDODN>C@�
�IAM<�B@I�<I�?@I�-3�H@DNO�<I�PIN�R@DO@MB@G@DO@O�!<HDO�
NJM�B@I� RDM� @DI@MN@DON� AiM� �I@MF@IIPIB� hFJGJBDN>C@M�
-JNDODJI@I�?@M�)&+("+�^I<>C�<Pb@IX�PI?�=DG?@I�<I?@��
M@M�N@DON� DCM� ^BMiI@N� �GD=DX� AiM� <INJINO@I� A@CG@I?@N�
"IB<B@H@IO�!J>C�?D@�d-#�DNO�ID>CO�?@M�^hFJGJBDN>C@�
+<=@GX�?@M�)&+("+��PI?��@NOM@=PIB@I�DI�?D@N@�/D>C��
OPIB� C<GO@� D>C� AiM� A<GN>C���� &H� K<MG<H@IO<MDN>C@I�
�@M@D>C�NODHHO�?<N�QJI�?@M��PI?@NO<BNAM<FODJI���1#��
JMB<�ID�ND@MO@� 1M@j@I� ?@M� PHR@GO�KJGDODN>C@I� 0KM@>C@��
M	DII@I�?@M�)fI?@M�?<N�3JMB@C@I�DI�?@I�)fI?@M�K<M�G<��
H@I�O@I� PIO@M�@DI<I�?@M� PI?� HDO� ?@M� �1#� <=� 3JI�
*DOBGD@?@MI� ?@M� d-#� PI?� R@DO@M@I� *DONOM@DO@M	DII@I�

RPM?@�?D@�)�$�1D@MN>CPOU�!&"�)&+("+/4�B@BMiI?@O�
PI?� @N� BD=O� R@DO@M@� hFJGJBDN>C@� �M=@DONFM@DN@� PI?�
�BMPK�K@I��GG�?<N�DNO�IJOR@I?DB��?<N�-MJ=G@H�DNO�IPM�m�
RD@�DI�?@M�)&+("+�DINB@N<HO�m�?<NN�?D@N@�I@=@I�@DI�<I��
?@M�RDMF@I���A<NO��F@DI@�7PN<HH@I<M=@DO�J?@M�R@IDBN��
O@IN� B@B@IN@DODB@� &IAJMH<ODJI� NO<OOZI?@O� !<N�
N>CRf>CO�?D@�hFJGJBDN>C@I�-JNDODJI@I� DII@MC<G=�?@M�
)&+("+� @=@INJ�� RD@� DCM@� 4DMFPIB� DI� DCM� B@N@GG��
N>C<AOGD>C@N�2HA@G?

*DOBGD@?@M� ?@M� 2HR@GO=@R@BPIB@I� C<=@I� OM<?DODJI@GG�
H@DNO�=@NODHHO@�-<MO@DKMfA@M@IU@I��<I?@M@�G@CI@I�?<N�
4DMF@I�QJI�-<MO@D@I�DI�DCM@I�/@DC@I�CfPZB�@SKGDUDO�<=�7P�
BMJb� DNO�?D@��@AiM>COPIB�� Q@M@DII<CHO�PI?� AiM�K<M�O@D��
KJGDODN>C@�7D@G@�HDNN=M<P>CO�UP�R@M?@I��U��(GDH<�><HK��
"SODI>ODJI�/@=@GGDJI���P>C�C<O� DIN=@NJI?@M@�?@M� QJI�
?@I�$MiI@I�HDOB@OM<B@I@�^�OJH<PNNOD@BX�QD@G@�2HR@GO��
=@R@BO@�@IOOfPN>CO�&I�?D@N@H�2HA@G?�C<O�ND>C�PIN@M@�
=DNC@MDB@� %@M<IB@C@INR@DN@� m� ,j@IC@DO� AiM� <GG@�
2HR@GO<FODQDNO@I�� Q@M=PI�?@I� HDO� 2IO@MNOiOUPIB� PI?�
B@B@=@I@IA<GGN�IJOR@I?DB@M�(MDODF�hFJGJBDN>C@M�-JND�ODJ��
I@I� DI� ?@M� )&+("+� m� =@RfCMO�� )<IB�N<H� �QD@G� UP�
G<IBN<H��� RDM?� ?D@� d-#� <GN� -<MOI@M� <I@MF<IIO� �U��
QJI�<PNB@NOM<CGO��0#3��"MAJGB@�C<=@I�RDM�DI�@MNO@M�)DID@�
?<�� RJ� RDM� PIN� K@MNJI@GG� @DI=MDIB@I� PI?� PIN@M@�
H<O@MD@GG@I�*hBGD>CF@DO@I�UPM�3@MAiBPIB�NO@GG@I�m�?@I�
�@R@BPIB@I�IiOU@I�7P�AM<B@I�DNO�?<C@M��*DO�R@G>C@I�
*hBGD>CF@DO@I�FhII@I�RDM�C@GA@I��"DI@I�FG<M@I�3JMO@DG�
C<O� PIN@M@� -<MO@D@I=DI?PIB�� 4DM� C<=@I� H<O@MD@GG@�
/@NNJPM>@I�� ?D@� RDM� @DIN@OU@I� FhII@I� !J>C� JCI@�
K@MNhIGD>C@I�7@DO<PAR<I?�M@D>CO�?<N�ID>CO�$DG=@MO�C<O�DI�
N@DI@H� 1<M<IO@G=@DOM<B�� ?<M<PA� Q@MRD@N@I�� ?<NN� RDM�
=M@DO@M@��iI?IDNN@�PI?�NOfMF@M@�<Pb@MK<MG<H@I�O<�MD�N>C@�
(fHKA@� =@IhODB@I��  CMDNOJKC�� =@OJIO@� ?D@� M<N<IO�
R<>CN@I?@�PI?�KJGDODN>C@M�R@M?@I?@�(GDH<=@R@BPIB��
=@D�?@M�DHH@M�H@CM��FO@PM	DII@I�@DI�<IOD�F<KDO<GDN�OD�N>C@N�

�
����%@AO�����0����COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@���������O<M<IO@G�@PMJK<KJGDODF�

�PI?@NOM@j@I������DI�(<NN@G



%@AO�&&����� 1<M<IO@G�+M��� �

�6�-1/-6-9�#)+0-

-MJZG�@IORD>F@GI�'@<I�7D@BG@M�ND@CO�B<M�DI�^#MD?<TN�AJM�
#POPM@X�@DI�^I@P@N�CDNOJMDN>C@N�0P=E@FOX�@IONO@C@I��ER��
�������0����#iM�PIN�NO@GGO�ND>C�?<HDO�?D@�#M<B@�
&.5,1.7��7<.25�7266<�-2.�M ��*7�-.7�$6?.5<�+.?.�0=7��
0.7�=7-�?2.�=7<.:;<Q<B<�;2.�-2.;.�

1MJOU� ?@M� BMJb@I� �M@DO@� ?@M� QJI� PIN� =@C<I?@GO@I�
1C@H@I� C<=@I�RDM� ^R@Db@� #G@>F@IX� J?@M� C<=@I� PIN�
=DNC@M� PIUPM@D>C@I?� KJNDODJID@MO� UP� ?@I� 7PN<HH@I��
CfIB@I�QJI
� #MD@?@IN��
�/@NNJPM>@IKJGDODF�m�OMJOU�?@M��MJN>CiM@�

PI?�?@M�(JIA@M@IU��&H�(MD@B�PI?�DH�#MD@?@I�\�
*DGDOfM�Q@MID>CO@O�2HR@GO��

� (MD@B�PI?�2HR@GOKJGDODF��^(MD@B���BMhbO@M�(GDH<��
FDGG@MX�m�)<PM<�QJI�4DHH@MNK@MB��ER���������

� /<NNDNHPN�PI?�=@BM@IUO@I�/@NNJPM>@I�
� UP�?@M�F@DI@NA<GGN�B@=<IIO@I��OJHFMD@BNB@A<CM�PI?
� UPH�"MNO<MF@I�?@M�/@>CO@I��U��7PN<HH@IC<IB�

QJI�M@>CO@I�&?@JGJBD@I�PI?�+<OPM��2HR@GO��
%@DH<ON>CPOU�

"N�M@D>CO�ID>CO��QJI�<I?@M@I�*DOBGD@?@MI�?@M�)&+("+�UP�
AJM?@MI��ND>C�HDO�?@I�dFJKMJ=G@H@I�UP�=@N>CfAODB@Ipm�
R@II� RDM� DI� ?@M� )&+("+� @MINO� B@IJHH@I� R@M?@I�
RJGG@I��HiNN@I�RDM�<P>C�DI�?@M�)<B@�N@DI��PIN�HDO�?@I�
^FG<NND�N>C@IX�1C@H@I�?@M�)&+("+�<PN@DI<I?@M�UPN@O��
U@I�PI?�<I�<FOP@GG@I��PN@DI<I?@MN@OUPIB@I�Jj@INDQ�
O@DGI@CH@I

�)A1;�<6,��<:*41+3

4@II�RDM�GDIF@�hFJGJBDN>C@�-JNDODJI@I�NOfMF@I�RJGG@I��
NJGGO@I�RDM
� ?D@�=@M@DON�QJMC<I?@I@I�DIO@MI@I�-JO@IOD<G@�?@M�

-G<OOAJMH�=@NN@M�IPOU@I��
� QJM�<GG@H�?@POGD>C�H@CM�<FODQ@�*DOBGD@?@M�B@RDII@I�

PI?�K<NNDQ@�<FODQD@M@I�
� PIN@M@�N>CJI�QJMC<I?@I@I��FODQDOfO@I�=@NN@M�

Q@MI@OU@I�NJRD@
� B@H@DIN<H@�PHR@GOKJGDODN>C@��FODJI@I�JMB<IDND@��

M@I�PI?�2HR@GO=@R@BPIB@I�NOfMF@M�PIO@MNOiOU@I
!<N� ?D@NEfCMDB@� �PI?@NOM@j@I� NJGGO@� ?D@� =DNC@MDB@�
NOM<O@BDN>C@�,MD@IOD@MPIB�i=@MKMiA@I�PI?�B@B@=@�I@I��
A<GGN�FJMMDBD@M@I�!<N�RPM?@�ID>CO�@MM@D>CO��PN�?D@N@H�
$MPI?�UDOD@M@� D>C�CD@M�?D@� DI�?@M�$MiI?PIBN@MFGfMPIB�
<IB@IJHH@I@�#JMHPGD@MPIB�
HJ�025<�.;��.27.�B=4=7/<;��=7-�5274;8:2.7<2.:<.�"<:*<.02.�
B=� .:*:+.2<.7� =7-� 4874:.<.�  852<24*7;O<B.� /Q:� .27.�
;,1:2<<?.2;.�P485802;,1.�$60.;<*5<=70�-.:��.;.55;,1*/<�
?2.� *=,1� *4<=.55.� �8:-.:=70.7� *7� -2.� 1.::;,1.7-.7�
 *:<.2.7� /Q:� .27.� 7*,11*5<20� ?2:4;*6.� P485802;,1.�
 852<24�*+B=5.2<.7��J

'=:��./P:-.:=70�=7-��=:,1;.<B=70�Q+.:.27;<266.7-.:�
'2.5.�+2.<.7�;2.�(�2<052.-.:�-.:�M �)�9852<2;,1.7� *:<.2.7�
=7-��:0*72;*<287.7���:.2;.7�=7-�"<:P6=70.7��?2.�*=,1�
%.:+O7-.7���Q:0.:272<2*<2>.7��;8B2*5.7��.?.0=70.7�=7-�
*7-.:.7�P485802;,1�<O<20.7��:=992.:=70.7�'=;*66.7��
*:+.2<�=7-��4<287;0.6.27;,1*/<�*7�D
!<N�R<M�QJM�@DI@H�3D@MO@GE<CMCPI?@MO�
� &NO�?D@N@�%@M<IB@C@INR@DN@�IJ>C�<FOP@GG��
� ,?@M�DNO�ND@�DI��I=@�OM<>CO�?@M�I@P@M@I�B@N@GG��

N>C<AO��GD�>C@I�"IORD>FGPIB@I��UP�KMfUDND@M@I��
� �M<P>C@I�RDM�@DI@�B<IU�I@P@�NOM<O@BDN>C@�

�PNMD>COPIB��
4@II�E<��R@G>C@��

&>C�B@C@�QJI�?D@N@M�-MfHDNN@�<PN��
�1-�*-9-1;:�-16/-;9-;-6-6�<6,�67+0�,970-6,-6�
H37391:-6�-9.79,-96�,1-�*)4,-:;5K/41+0-�

I*-9>16,<6/�,-:��)81;)41:5<:�

4@II�?<N� NODHHO�� NJGGO@I�RDM� PIN� AJGB@I?@�=@RPNNO�
UPB@NKDOUO@I�0>CGiNN@GAM<B@I�NO@GG@I�
� &NO�?<N�B@B@=@I@�K<MG<H@IO<MDN>C@�0TNO@H�DI�?@M�

)<B@��?D@�IJOR@I?DB@I�3@MfI?@MPIB@I�?@M�4DMO��
N>C<AON��PI?�)@=@INR@DN@�UP�JMB<IDND@M@I�
cLPDQ<G@IO��&NO�?<N�K<MG<H@IO<MDN>C@�0TNO@H�@MC<G��
O@IN�R@MO�J?@M�UP�i=@MRDI?@I�

� 4@G>C@�(M<AO�DNO���(MfAO@�NDI?�UPM�7@DO��<H�@C@NO@I��
M@QJGPODJIfM��!&"�)&+("�PI?�<I?@M@�GDIF@�-<MO@D�@I��
J?@M�<Pb@MK<MG<H@IO<MDN>C@��@R@BPIB@I�m�E@R@DGN�
DH�&I��PI?��PNG<I?�

� 0O@GGPIB�UPM�)&+("+��0JGG�?D@�d-#�@DI�,MB<I�?@M�
)&+("+�N@DI�J?@M�i=@MK<MO@DGD>C�<BD@M@I�

� 0O@GGPIB�UP�<Pb@MK<MG<H@IO<MDN>C@I��@R@BPIB@I��
0JGGO@I�RDM�Q@MNP>C@I��?D@N@�@DI=@UD@C@I�J?@M�DCI@I�
�?D@I@I��

"DI@�API?D@MO@�I@P@�0OM<O@BD@�N@OUO�?D@��@<IORJMOPIB�
?D@N@M� #M<B@I� QJM<PN�� ?J>C� ND@� RPM?@I� =DNC@M� ID>CO�
J?@M�PIUPM@D>C@I?�?DNFPOD@MO��B@N>CR@DB@�?@II�$M@I��
U@I�?@M�B@I<IIO@I�-JG@�<PAB@U@DBO�J?@M�(JHKMJHDNN@�
PI?�0>CMDOO@�UP�@DI@M�B@H@DIN<H�B@OM<B@I@I�)hNPIB�
B@=M<>CO�!D@�=@D?@I�@MRfCIO@I�1<M<IO@G��MODF@G� QJI�
$DG=@MO�PI?� CMDNOJKC�JMD@IOD@M@I�QJM�<GG@H�<PA�<Pb@M��
K<M�G<H@IO<MDN>C@��@R@BPIB@I�=UR�@DI�@IB@N�7PN<H��
H@I�RDMF@I� HDO� ?D@N@I�� @DI� !DNFPNNDJINK<KD@M� QJI�
*<M>PN�N@OUO� QJM�<GG@H�<PA�0OfMFPIB�?@M�d-#� 27�?@M�
)&+("+
!D@�!DNFPNNDJI�HPNN�B@AiCMO�R@M?@I�m�PI?�UR<M�FJIFM@O�
PI?�@MB@=IDNJMD@IOD@MO

� <<,��0��
� 0D@C@�J=@I��'@<I�7D@BG@MN�^I@P@N�CDNOJMDN>C@N�0P=E@FOX



� 1<M<IO@G�+M��� %@AO�&&�����

#+0>-98<63;��<6:-9-��96J09<6/

"N�F<II�@DI@H�?@M�0>C<P@M�i=@M�?@I�/i>F@I�G<PA@I��
R@II�H<I�i=@M�?<N�"G@I?�<PA�?@M�4@GO�GD@NO�)<PO�*DF@�
!<QDN�U���G@=@I�@DI@�*DGGD<M?@�*@IN>C@I�DI�0GPHN�\�
?<N� @IONKMD>CO� ?@M� 4@GO=@QhGF@MPIB� UP� ?@M� 7@DO�� <GN�
"IB@GN�i=@M�?D@�)@=@INNDOP<ODJI�?@M�@IBGDN>C@I��M=@D��
O@M�FG<NN@�N>CMD@=������NJGG@I�@N�IPIH@CM��p*DGGD<M?@I�
N@DI�

"DI@�?@M�BMJb@I�)@DNOPIB@I�?@N�(<KDO<GDNHPN�=@NO@CO�
I<>C�RD@�QJM�?<MDI��QhGGDB�PIAfCDB�UP�N@DI��?@I�4@GO�CPI��
B@M�UP�=@N@DODB@I�3JI�Q@B<I@M�0@DO@�RDM?�JAO�?D@�2MN<��
>C@�AiM�?@I�%PIB@M�DH�@SJM=DO<IO@I�#G@DN>CFJINPH��QJM�
<GG@H� ?@M� R@NOGD>C@I� 4@GO� B@N@C@I�� &I� NOJlD>C@M�
%DIND>CO�DNO�@N�?PM>C<PN�MD>CODB��?<NN�H@CM�*@IN>C@I�
@MIfCMO�R@M?@I�FhIIO@I��R@II�H<I�?D@�#G@DN>C��PI?�
(fN@KMJ?PFODJI� M@?PUD@M@I� �?C� ID>CO� IJOR@I?DB@M��
R@DN@� BfIUGD>C� <=N>C<j@I�� RD@� @N� ?@M� KJGDODN>C@�
3@B<IDNHPN�AJM?@MO��RiM?@�0>CGD@bGD>C�RDM?�QD@G�)<I?�
AiM�4@D?@[f>C@�Q@MN>CR@I?@O�PI?�@OR<�?D@�%fGAO@�?@N�
KMJ?PUD@MO@I�$@OM@D?@N�J?@M�0JE<�RDM?�<I�?D@�1D@M@�Q@M��
AiO�O@MO���=@M�?D@�1<ON<>C@��?<NN�*DGGDJI@I�*@IN>C@I�
CPIB@MI��GD@BO�ID>CO�?<M<I��?<NN�@N�J=E@FODQ�UP�R@IDB�
+<CMPIB�Bf=@� �J?@M�UP�QD@G@�*@IN>C@I�<PA�?@M�4@GO�
N@D@I�� RD@� dFJA<N>CDNO@I� =@C<PKO@I���� NJI?@MI� R@DG�
?D@N@�*@IN>C@I�@DIA<>C�F@DI�$@G?�?<AiM�C<=@I��*<I�
NJGGO@� ?<=@D� <P>C�@MRfCI@I�� ?<NN� BMJb@�#Gf>C@I� AiM�
?@I��I=<P�QJI�+PGGF<GJMD@I�-[<IU@I�Q@MR@I?@O�R@M��
?@I��RD@��GPH@I��1<=<F�PI?�(<j@@�
4<N� DI�?D@N@M�!@=<OO@� DI�?@M�/@B@G�QhGGDB�<Pb@M��>CO�
B@G<NN@I� RDM?�� DNO� ?D@� )JBDF� F<KDO<GDNODN>C@M� -MJ�?PF��
ODJIN�R@DN@� !D@N@� IfHGD>C� DNO� Q@M<IORJMOGD>C� AiM� ?D@�
&I?PNOMD<GDND@MPIB�?@M�)<I?RDMON>C<AO�� AiM�*JIJ�FPG�OP��
M@I�� AiM� ?D@� "IO@DBIPIB� PI?� 3@MOM@D=PIB� QJI� (G@DI��

=<P@MI�� ?D@� ?D@�*@B<NOf?O@� PI?�0GPHN� <IN>CR@GG@I�
GfNNO��&H�-MDIUDK�RD@?@MCJG@I�ND>C�DH�1MDFJIO�?D@�-MJ��
U@NN@�<PA�QD@G�ChC@M@M�0OPA@IG@DO@M��RD@�ND@�DH����'<CM��
CPI?@MO�DI�"PMJK<�B@N>C<C@I�!@M�2IO@MN>CD@?�=@NO@CO�
<=@M� ?<MDI�� ?<NN� ?D@� DI� ?D@� 0Of?O@� CDIUPB@UJB@I@I��
ID>CO�QJI�@DI@M�&I?PNOMD@�<=NJM=D@MO�R@M?@I��NJI?@MI�
i=@M[iNNDB@N� ^*@IN>C@IH<O@MD<GX� =DG?@I� &CM@�e=@M��
[iN�NDBF@DO�DNO�?<N�/@NPGO<O�?@M�(MDN@�?@M��M=@DON�B@N@GG��
N>C<AO��?D@�@DI@I�*@IN>C@I�BMPI?NfOUGD>C�IPM�<GN�Q@M��
R@M�OPIBNAfCDB@I� �M=@DONFM<AO=@CfGO@M� <I@MF@IIO� &H�
(<KD�O<GDNHPN�DNO�?@M�*@IN>C�IPM�@DI�1JO@M�<PA�2MG<P=�
$@B@INO<I?�PI?�7D@G�F<KDO<GDNODN>C@M�-MJ?PFODJINR@DN@�
DNO�ID>CO�?D@��@AMD@?DBPIB�DMB@I?R@G>C@M��@?iMAIDNN@�
7D@G�DNO�@N��ND>C�DI�?@M�(JIFPMM@IU�@DI@I�HhBGD>CNO�BMJ��
b@I�*@CMR@MO�<IUP@DBI@I��PH�LP<ND�<PN�@DI@H�"PMJ�
UR@D�UP�H<>C@I�&I�?@M�(JIFPMM@IU�N@OUO�ND>C�?@ME@IDB@�
?PM>C�� ?@M� <H� KMJ?PFODQNO@I� DNO�� ?@M� <H� =DGGDBNO@I�
<I=D@O@I�F<II�!<N�F<II�@MM@D>CO�R@M?@I�?PM>C�(JN��
O@I�M@?PFODJI��?PM>C�/@?PUD@MPIB�?@M�^B@N@GG�N>C<AO�GD>C�
IJOR@I?DB@I��M=@DOX��*<MS���U��?PM>C�?@I�"DIN<OU�QJI�
*<N>CDI@I�"DI@�#JGB@�?@M�(JIFPMM@IU�PI?�?@M�*<MFO��
?TI<HDF�DNO��RD@�*<MS�A@NONO@GGO@��?D@�^R<>CN@I?@�JMB<��
ID�N>C@� 7PN<HH@IN@OUPIB� ?@N� (<KDO<GNX�� <GNJ� ?<N�
7PMi>F�OM@O@I� PIHDOO@G=<M@M� �M=@DO� "DIU@GI@M� PI?� ?@M�
UPI@C�H@I?@� "DIN<OU� QJI� *<N>CDI@I� R<N� UP� @DI@M�
R<>C�N@I?@I�(<KDO<GFJIU@IOM<ODJI�AiCMO�!<N�"MB@=IDN�
NDI?�?@M�HJ?@MI@��BM<MF<KDO<GDNHPN�PI?�?D@�*<NN@I��
OD@MC<GOPIB��
"DIA<>C� F@DI� #G@DN>C� PI?�(fN@�H@CM� J?@M� N@G=NO� F@DI�
%JIDB�H@CM�RD@�3@B<I�&?@JGJB@I�H@DI@I��=@N@DODBO�?D@N@�
3@MMi>FOC@DO� F@DI@NR@BN� 4@II� ?D@� +<CMPIBN�HDO�O@G��
FJIU@MI@�?PM>C�?D@�(JIFPMM@IU��B@M<?@�DI�?@M�(MDN@��DCM@�

�� � � +<>C?MP>F� <PN� ?@H� ^$MiI@I� �G<OOX�� @DI@M� ^7@DOPIB� HDO� ?@H� 0>CR@MKPIFO� 2HR@GON>CPOU� QJI� PIO@I� AiM� FMDODN>C@�
�@MD>CO@MNO<OOPIB��&IAJMH<ODJI�PI?��PN@DI<I?@MN@OUPIB�HDO�2HR@GOOC@H@I�PIO@M�@H<IUDK<OJMDN>C@H��GD>FRDIF@G�"N�DNO�
@DI�Jj@I@N�*@?DPH�PI?�U@D>CI@O�ND>C�?PM>C�BMJb@�1C@H@IQD@GA<GO�<PNX��@MN>CD@I@I����������<=B@MPA@I����������
)DU@IU��  ��6�0������COOKN���>M@<ODQ@>JHHJINJMB�GD>@IN@N�=T�N<����?@@??@��

� *DF@�!<QDN��-G<I@O�?@M�0GPHN���NNJUD<ODJI��������
� 7<CG@I� PI?� #<FO@I� UPM� BGJ=<G@I� #G@DN>CKMJ?PFODJI�� COOKN���R@=<M>CDQ@JMB�R@=����������������COOK���

RRR=J@GG?@�?JRIGJ<?N���������#G@DN>C<OG<NK?A�
� "S@HKG<MDN>C�AiM�?D@�/DI?@MUP>CO��'@M@HT�/DAFDI��!<N�&HK@MDPH�?@M�/DI?@M�� <HKPN�����
� 1JH<NU� (JID>U�� �GG� TJP� ><I� @<O� \� &NO� ?<N� 4<>CNOPH� ?@M� 4@GO=@QhGF@MPIB� N>CPG?� <I� ?@M� BGJ=<G@I�

+<CMPIBNHDOO@GFI<KKC@DO���DI�(JIFM@O���������COOKN���RRRFJID>UDIAJ��K������HJM@�������<=B@MPA@I���������
� %PIB@M�BD=O�@N�<P>C�DI�?@I�20��COOK���RRRR@GO?@�R<GG�NOM@@O�EJPMI<G�<MOD>G@�������������*DGGDJI@I�20��P@MB@M�

G@=@I�QJI�"NN@INH<MF@ICOHG��<=B@MPA@I��������
� -@O@M� 'JI<N�� '@IN@DON� ?@M� �BM<MM@QJGPODJI�� COOK���RRRFJNHJKMJG@OJMB�E@IN@DON�?@M�<BM<MM@QJGPODJI�� <=B@MPA@I�

��������
� �IN@GH�'<KK@��$@I@��4@MO@���<P@MI<PANOfI?@��COOK���@SDO�JIGDI@JMB�K?A�'<KK@�$@I@�,FO����K?A��<=B@MPA@I���������

�<6/-9391:-�,<9+0��4-1:+0376:<5��
(<9��91;13�,-:�8741;1:+0-6�&-/)61:5<:�

=76�#-*):;1)6



%@AO�&&����� 1<M<IO@G�+M��� �

#+0>-98<63;��<6:-9-��96J09<6/

-MJZO@�@DI=ib@I��DNO�?D@�1@I?@IU�N@CM�NO<MF��?D@�(JN�O@I�
E@OUO� @MNO� M@>CO� UP� N@IF@I�� PH� DI� ?@M� (JIFPMM@IU� UP�
=@NO@C@I��R<N�?D@�hFJIJHDN>C@�2MN<>C@�AiM�?D@�.P<��
GDOfONHDI?@MPIB� PI?� 3@MBDAOPIB� ?@M� +<CMPIB� DNO� !D@�
3@MBDAOPIB� PI?� UPI@CH@I?@� 2IB@ID@b=<MF@DO� ?@M�
+<CMPIB� C<O� ?<=@D� QD@G@� GfIBNO� =@F<IIO@� #<>@OO@I��
$@HiN@�DNO�Q@MBDAO@O��B@NKMDOUO�J?@M�?PM>C�(JIU@MI@�RD@�
*JIN<IOJ� B@IO@>CIDN>C� B@fI?@MO� 1D@M@� R@M?@I� HDO�
?D@N@M�^+<CMPIBX�B@AiOO@MO�PI?�J=@I?M@DI�HDO��IOD�=D�J�ODF<�
^=@C<I?@GOX��!<N�C<O�UR@DA@GGJN�F<O<NOMJKC<G@�#JGB@I�
AiM� *@IN>C� PI?� 2HR@GO� !D@� <BM<M�F<�KD�O<�GDN�OD�N>C@I�
0JE<HJIJFPGOPM@I�NDI?�B@IO@>CIDN>C�Q@MfI?@MO�PI?�HDO�
-@NODUD?@I�=@C<I?@GO�3@B<I@�+<CMPIB�@IOCfGO�JAOH<GN�
-<GHhG�� AiM�?@NN@I�%@MNO@GGPIB�N@CM�B@MI@�/@B@I�R<G?�
Q@MID>CO@O�RDM?���3@B<IDNHPN�DNO�?<C@M�<GG@N�<I?@M@�<GN�
I<>CC<GODB� PI?� Jj@IND>COGD>C� @DI@� @C@M� (JINPH�
HJM<GDND@M@I?@� %<GOPIB�� ?D@� @DI@M�
API?<H@IO<G@I� (MDODF� <I� ?@M�
F<KDO<GDNODN>C@I� -MJ?PFODJIN�R@DN@�
<PNR@D>CO� �GN� �@DNKD@G�� =@D� ?@H�
?<N�IJ>C�Jj@IND>COGD>C@M�RDM?��H<B�
@DI� #DN>C�FMDODN>C@M� #GT@M� QJI� -@O<� B@IiB@I�� ?@M�
NF<I?<GDND@MO�� ?<NN� DI� #DN>C� N@CM� QD@G�.P@>FNDG=@M� UP�
ZI?@I� DNO� �=@M� NO<OO� ?<NN� B@AJM?@MO� RDM?�� ?<NN� ?D@�
3@MN@P>CPIB� ?@M�4@GO� <PAChM@��HhB@�H<I� =DOO@� ?@M�
$@NPI?C@DO�RDGG@I�F@DI@I�#DN>C�H@CM�Q@MU@CM@I�
4@DG�IPM�?@M�1<PN>CR@MO�UfCGO�PI?�?@M�$@=M<P>CNR@MO�
?<C@M� AiM�?D@�-MJZOH<SDHD@MPIB� UPB@MD>CO@O�RDM?�� DNO�
?@M�$@=M<P>CNR@MO�@DI@M�4<M@�?PM>C�?D@�#JMH�?@M�-MJ��
?PF�ODJINR@DN@� Q@MBDAO@O�� NKMD>C� ^AJMHQ@MBDAO@OX� !<N�
U@DBO�ND>C�=@NJI?@MN� DI�?@M�^B@KG<IO@I�,=NJG@NU@IUX�
QJI�4<M@I��<GNJ�?@M�-MJ?PFODJI�QJI�4<M@I��?D@�KG<I��
Hf�bDB�AMiCU@DODB�F<KPOO�B@C@I�!<N�C<O�?@I�$MPI?�DI�
?@M� =@<=ND>CODBO@I� �=N<OU@MChCPIB� !D@� #JMH�Q@M�BDA��
OPIB�AiCMO�<=@M�@=@I�<P>C�UP�?@M�UPI@CH@I?@I�2IB@��
ID@b�=<MF@DO� ?@M� +<CMPIB� !@M� 2IO@MN>C@D?� URDN>C@I�
Q@B<I@M� "MIfCMPIB� PI?� [@DN>CGD>C@M� DNO� G@OUO@I?GD>C��
?<NN�?D@�Q@B<I@�+<CMPIB�IPM�@DIA<>C�Q@MN@P>CO�DNO�
"DI�R@DO@M@M�$MPI?�AiM�%PIB@M� DNO�?D@�1<ON<>C@��?<NN�
K[<IUGD>C@� +<CMPIB� AiM� ^�DJ?D@N@GX� Q@MR<I?O� RDM?� \�
R@DG�?<N�H@CM�-MJZO�Q@MNKMD>CO�PI?�<Pb@M?@H�UPM�#JGB@�
C<O�� ?<NN� ?D@� +<CMPIBNHDOO@GKM@DN@� <INO@DB@I� "DI@�
/@?PF�ODJI�QJI�#G@DN>CFJINPH�\�JCI@�?<NN�?D@�3@MR@M��
OPIBN�GJBDF�=@MiCMO�RDM?�m� AiCMO�RJHhBGD>C�IPM�?<UP��
?<NN� ?@M� �IM@DU�� <PN� 0JE<� 0JE<?D@N@G� UP� H<>C@I��

<INO@DBO�PI?�@N�@=@I�ID>CO�UP�@DI@M�)DI?@MPIB�?@N�%PI��
B@MN�Q@MR@I?@O�RDM?�m�?@II�UPM��@?iMAIDN=@AMD@?DBPIB�
ZI?@O�-MJ?PFODJI� DH�(<KDO<GDNHPN�BMPI?NfOUGD>C�ID>CO�
NO<OO��H�"I?@�Q@MB<HH@GI�?D@�0JE<=@MB@��R@DG�?D@N@�
ID>CO�H@CM�<=B@N@OUO�R@M?@I�FhII@I�
!@I�#G@DN>CFJINPH� AiM�?@I�BGJ=<G@I�%PIB@M�Q@M�<IO��
RJMOGD>C�UP�H<>C@I��DNO�?<C@M�API?<H@IO<G�A<GN>C�
0O@DBO�?D@�-MJ?PFODQDOfO�?@M�)<I?RDMON>C<AO��FJHHO�@N�
@=@I�ID>CO�UP�@DI@M�H@CM�N>CJI@I?@I�)<I?RDMON>C<AO�
J?@M�UP�H@CM�4JCGNO<I?��RD@�U��?D@�-MJ?PFODJI�QJI�
*<DN�DI�?@I�20��U@DBO�*<I�KG<BO�ND>C�?<II�HDO�*<DN��
=@MB@I� C@MPH�� ?@M@I� 7P>F@M� ?@NR@B@I� U<CGM@D>C@I�
+<CMPIBNHDOO@G�UPB@N@OUO�RDM?��R<N�?D@�H<NN@IC<AO@�
3@M=M@DOPIB�QJI�#@OOG@D=DBF@DO�PI?�!D<=@O@N�UPM�#JGB@�
C<OO@�!D@�^#JMHQ@MBDAOPIBX�?@M�+<CMPIB�?PM>C�?D@�3@M��
R@M�OPIBNGJBDF�� AiCMO� @=@I� ?<UP�� ?<NN� "NN@I� FM<IF�

H<>CO�\�PI?�?<N�=@OMDjO�ID>CO�IPM�
#G@DN>C�FJINPH� 3@B<I@M&II@I�
G@=@I�<GNJ�ID>CO�PI=@?DIBO�B@NiI��
?@M�&I?DQD?P<GQ@MF@CM��0>CR@M�H@��
O<GG@� PI?� /<?DJ<FODQDOfO�� �M=@DON��

O@M�MJM�PI?�"DIN<HF@DO�I@CH@I�@=@I�F@DI@�/i>FND>CO�
<PA�"NNB@RJCIC@DO@I�4<N�FMDODND@MO�R@M?@I�HPNN��DNO�
?D@�hFJIJHDN>C@�#JMH�<GN�NJG>C@�!<UP�HiNN@I�ND>C�
H<I�PI?�AM<P�IJOR@I?DB@MR@DN@�HDO�?@M�4@MO�<=�NK<G��
OPIBN�FMDODF�=@N>CfAODB@I`��

4D@�'POO<�!DOAPMOC���DHH@M�RD@?@M�DI�DCM@M�(MDODF�B@B@I�
dFJA<N>CDNO@I� PI?� fCIGD>C@I� <MBPH@IOD@MO�� DNO� ?D@�
)hNPIB�?@M�hFJGJBDN>C@I�#M<B@�ID>CO�JCI@�)hNPIB�?@M�
NJUD<�G@I�#M<B@�UP�C<=@I�-MDIUDKD@GG�DNO�@N�MD>CODB��=@NO@��
C@I?@�(JINPHNOMPFOPM@I�PI?��DIC<GO@�UP�CDIO@MAM<B@I�
PI?�UP�fI?@MI�"DI� M@?PUD@MO@M�#G@DN>CFJINPH� DNO�<PN�
2HR@GON>CPOUBMiI?@I�B<IU�ND>C@M�MD>CODB��@=@INJ�RD@�
?D@��=N>C<jPIB�?@N�&I?DQD?P<GQ@MF@CMN����P>C�R@II�?D@�
(PGOPM�?@N�#G@DN>C@NN@IN�N@SDNODN>C@�3JMNO@GGPIB@I�PI?�
-M<S@I� HDOOM<INKJMOD@MO�� RD@� /DAFDI� DI� N@DI@H� �P>C�
^&HK@MDPH�?@M�/DI?@MX�U@DBO��DNO�?<N�M<?DF<G�UP�FMDODND@�M@I�
�PNB<IBNKPIFO�HPNN�<=@M�@DI@�(MDODF�?@N�(<KD�O<�GDN�HPN�
PI?�N@DI@M�(<O<NOMJKC@I�N@DI�
1<ON<>C@�DNO��?<NN�?@M�KJGDODN>C@�3@B<IDNHPN�<I�@DI@H�
NJG>C@I�7PB<IB�DH�4@N@IOGD>C@I�QJM=@DB@CO�PI?�?<C@M�
<I�@DI@M�HhBGD>C@I�(MDODF�?@M�^KJGDODN>C@I�dFJIJHD@�
?@M�+<CMPIBNHDOO@GX�N>C@DO@MO�
*<I� RDGG� @=@I� ?<N� #@GG� R<N>C@I�� JCI@� @N� I<NN� UP�
H<>C@I�

� 1JH<NU�(JID>U��4JCG�=@FJHH�N��&I�?@M�+<CMPIBNHDOO@GDI?PNOMD@�RDM?�?@M�&MMNDII�?@N�(<KDO<GDNHPN�=@NJI?@MN�?@POGD>C��
(JIM@O�������

�� &NO�<=@M�<P>C�@DI@�.P@GG@�QJI�^�DJ?D@N@G�
�� ND@C@�?<UP�?D@�0@G=NO?<MNO@GGPIB�?@M�$MPKK@�"SDO��COOK���@SDO�JIGDI@JMB�O@SOKCK�O<=@GG@�N@G=NO?<MNO@GGPIB��<=B@MPA@I�

�������
�� U��DI�"IONK<IIO�DI�?D@��<M=<M@D��"NJO@MDF���dFJ�A<N>CDNHPN�PI?��DJU@IOMDNHPN��(JIFM@O�)DO@M<OPM�3@MG<B�����
�� (G<PN�$D@ODIB@M��1JO<GN>C<?@I��4@NO@I?������

�27�:.-=B2.:<.:��5.2;,1487;=6�2;<�*=;�
$6?.5<;,1=<B0:Q7-.7�0*7B�;2,1.:�

:2,1<20�



� 1<M<IO@G�+M��� %@AO�&&�����

3@B<I@M� C<=@I� @N� ID>CO� G@D>CO� DI� ?@M� hj@IOGD>C@I�
!@=<OO@�&CI@I�RDM?�R<CGR@DN@��@NN@MRDNN@M@D��*JM<G�
"SOM@HDNHPN� J?@M� ?D@�*DOQ@M<IORJMOPIB� AiM� 2MR<G?��
MJ?PIB@I�R@B@I�0JE<<I=<PN� QJMB@RJMA@I�4@M� @DI@�
*i>F@�@MN>CGfBO�J?@M�@DI@I�)@?@MBiMO@G� OMfBO�a�<GNJ�
F@DI� <=NJGPO� QJGGFJHH@I@M� *@IN>C� DNO� a� RDM?� <GN�
DIFJI�N@LP@IO@M� %@P>CG@M� <=B@F<IU@GO� 2I?� ?<� �?JGA�
%DOG@M�3@B@O<MD@M�R<M��BDGO�?@M�4PMNOQ@MU@CM�B@M<?@UP�
<GN�<IODA<N>CDNODN>C@N�0O<O@H@IO�"N�DNO�A<NO�NJ��<GN�J=�
H<I� ND>C� ?<AiM� @ION>CPG?DB@I� HiNNO@�� R@DN@M� PI?�
BiODB@M�UP�C<I?@GI�<GN�?D@�*<NN@�?@M�*@IN>C@I�PI?�
<P>C�HDO��GD>F�<PA�?D@�(GDH<F<O<NOMJKC@�M@>COU@DODB�?D@�
+JO=M@HN@�UP�UD@C@I�!<N�3@B<I@M��<NCDIB�C<O�I<OiM��
GD>C� N@DI@�$MiI?@�!D@� 3@MO@D?DB@M� ?@N� FPGDI<MDN>C@I�
0O<OPN�.PJ�<MBPH@IOD@M@I�HDO�#G@DN>CA<N@MI�URDN>C@I�
?@I�7fCI@I�4@M�ND>C�N@G=NO�?@MU@DO�ID>CO�DI�?@M�)<B@�

ND@CO��<PA�GD@=�B@RJM?@I@�OD@MDN>C@�+<CMPIBNHDOO@G�UP�
Q@MUD>CO@I�� NJGGO@� E@?J>C� R@IDBNO@IN� ?@I@I� F@DI@�
0O@DI@�DI�?@I�4@B�G@B@I��?D@�?D@N�FhII@I�
&I� !@PON>CG<I?� G@=@I� PI?� @MIfCM@I� ND>C� MPI?� ����
*DGGDJI@I�*@IN>C@I�M@DI�K[<IUGD>C���PHB<IBN�NKM<>C��
GD>C�<P>C�<GN�^Q@B<IX�=@F<IIO�0D@�C<=@I�AiM�ND>C�@IO��
N>CD@�?@I��-MJ?PFO@�QJI�1D@M@I�R@?@M�UP�OM<B@I�IJ>C�UP�
Q@MU@CM@I� 0@G=NOM@?@I?�R@M?@I� <P>C� -MJ?PFO@� Q@M��
HD@�?@I��=@D�?@I@I�1D@M@�<GN�3@MNP>CNJ=E@FO@�=@IPOUO�
RJM?@I�NDI?�,AO�NDI?�?D@�?M@D�%<PKO<MBPH@IO@��ND>C�
M@DI�K[<IUGD>C�UP�@MIfCM@I��2HR@GO=@RPNNON@DI��3@M��
H@D�?PIB�QJI�1D@MG@D?�NJRD@�?D@�@DB@I@�$@NPI?C@DO
*@IN>C@I��?D@�ND>C�AiM�?D@N@�)@=@INR@DN@�@ION>CD@?@I�
C<=@I�� NDI?� JAO� AiM� ?D@E@IDB@I�� ?D@� ND>C� Q@MH@DIOGD>C�
^IJMH<GX� J?@M� Q@B@O<MDN>C� @MIfCM@I�� UP� @SOM@H�
0>CGD@b�GD>C�N@D�?@M�*@IN>C�IPI�@DIH<G�@DI��GG@NAM@NN@M�
a�,HIDQJM@�a��PI?�JCI@�?@I�#G@DN>C��PI?�OD@MDN>C@I�
*DG>CQ@MU@CM�RiM?@�@N�PIN�C@PO@�@QJGPODJIN=DJGJBDN>C�
B<M�ID>CO�B@=@I�
�@NJI?@MN�?D@��@MD>CO@MNO<OOPIB��N@D�@N�DI�?@I�*<NN@I��
H@?D@I��<=@M�<P>C�DI�<GO@MI<ODQ@I�*@?D@I��@MU@PBO�NO@ON�

@DI� N@CM� NK@UD@GG@N��DG?� i=@M�3@B<I@M	DII@I� �@D� ?@I�
*<NN@IH@?D@I� i=@MM<N>CO� ?D@N� F<PH� 4@II� i=@M�
-JGDODF�PI?�0JUD<G@N�HDO�+@PNKM@>C�PI?�3@MU@MMPIB@I�
@DIN@DODB� DIAJMHD@MO� RDM?�� RD@NJ� NJGGO@� @N� =@D� ?@M�
"MIfCMPIB� I<>C� ?@H� *JOOJ� ^!P� =DNO�� R<N� ?P� DNNOX�
<I?@MN�N@DI��3@MRPI?@MO�NJGGO@�H<I�@C@M�i=@M��@MD>CO@�
PI?�*@DIPIB@I�DI�<GO@MI<ODQ@I�*@?D@I�N@DI�7R<M�NDI?�
?D@N@� ?PM>C<PN� API?D@MO@M�� ?J>C� =@fPBO� RDM?� ?@M�
*@IN>C��R@G>C@M�ND>C� M@DI�K[<IUGD>C�@MIfCMO�� DHH@M�
IJ>C�HDO�@DI@H�B@RDNN@I�7R@DA@G
!<=@D� GD@B@I� <GG@� �MBPH@IO@� <PA� ?@H� 1DN>C� 0@D� @N��
?<NN�RDM�/<P==<P�<I�?@M�+<OPM�=@OM@D=@I��?D@�2HR@GO�
=@G<N�O@I���PIN�N@G=NO�NJ�@MIfCM@I��?<NN�RDM�"IO�UiI�?PI��
B@I� DH�(hMK@M� AhM?@MI�J?@M� 1D@M@� DI�(JIU@I�OM<�ODJIN��
G<B@MI�C<GO@I��?<HDO�RDM�HhBGD>CNO�BiINODB@N�#G@DN>C�
C<=@I�FhII@I

�L::-6�&-/)6-9�8-9.-3;�:-16�

�P>C�=@D�?@I�1@SO@I��R@G>C@�CD@M�DH�/P=DFJI��N>CJI�
Q@Mhj@IOGD>CO� RPM?@I� PI?� ?D@� ND>C� HDO� ?@H� 1C@H<�
3@B<IDNHPN�=@A<NNO@I��C<OO@�H<I�?<N�$@AiCG��?<NN�?@M�
3@B<I@M��?D@�3@B<I@MDI�<GN�@DI@��MO�(G<NN@I=@NO@�PI?�
�@NN@MRDNN@M�<IB@N@C@I�R@M?@I�1@IJM�?D@N@M�1@SO@�DNO�
UPH@DNO��?<NN�@N�UR<M�Gh=GD>C�N@D��R@II�H<I�ND>C�Q@B<I�
@MIfCMO��<=@M�NDIIB@Hfb�?D@�Q@B<I�G@=@I?@I�*@IN>C@I�
ID>CO� UP� "I?@� B@?<>CO� CfOO@I� 0J�R@M?@I� =@DNKD@GN��
R@DN@��NK@FO@� ?@M�+<>CC<GODBF@DO� <IB@AiCMO�� ?D@� ?D@�
3@B<I@M�HDO� DCM@H�@SJODN>C@I�$@HiN@�PI?�,=NO�Q@M��
U@CM�ID>CO�=@?@IF@I�RiM?@I�
!<HDO�RDM?�?@M�3@B<IDNHPN�BfIUGD>C�CDIO@MAM<BO�PI?�
DCH�DH�$MPI?@�QJMB@RJMA@I��ID>CO�K@MA@FO�UP�N@DI�!@H�
3@B<I@M��?@M�3@B<I@MDI�RDM?�<P>C�UPM�)<NO�B@G@BO��?<NN�
ND@�B<M�ID>CO�^=@NN@MX�NDI?�<GN�?@M�!PM>CN>CIDOON�3@B@��
O<�MD@M�J?@M�?D@�,HIDQJM@I��<GN�N@D�?D@N�?D@�"NN@IU�?@M�
Q@B<I@I� -CDGJNJKCD@� 0>CGD@bGD>C� FJINPHD@M@� ?D@�
3@B<I@MDI�2IH@IB@I�<I�0JE<��PI?�-<GH�hG�@M�U@PB�IDN��
N@I� /@D>CO� @N� ?@II� ID>CO� <P>C� <PN�� <PA� #G@DN>C� UP�

#+0>-98<63;��<6:-9-��96J09<6/

&-93)66;-�!1761-9-�

=76�#0)*1��476:7�

����+<>C?MP>F�<PN�/P=DFJI��COOKN���RRRMP=DFJII@RN�<MODF@G�Q@MF<IIO@�KDJID@M@
!D@N@N�4@MF�DNO�PIO@M�@DI@M� M@<ODQ@� JHHJIN�)DU@IU��  ��6�+ �+!�����+<H@INI@IIPIB���+D>CO�FJHH@MUD@GG���(@DI@�
�@<M=@DOPIB@I����&IO@MI<ODJI<G��GDU@IUD@MO�2IO@M�"DIC<GOPIB�?@M�)DU@IU=@?DIBPIB@I�?iMA@I�0D@�@N�Q@M=M@DO@I�PI?�
Q@MQD@GAfGODB@I�

����COOKN���Q@=P?@�Q@BBD@�A<FO@I�@IORD>FGPIB�DI�U<CG@I�<IU<CG�Q@B<I@M�PI?�Q@B@O<MD@M�DI�?@PON>CG<I?�
����COOK���RRR>JRNKDM<>T>JH�A<>ON
����NJ��IH@MFPIB�UPH�1DO@G�^3@MF<IIO@�-DJID@M@X

�*/Q:��-*;;�;2.�#2.:5.2-�=7-�$6?.5<B.:;<P:=70�72,1<�B=5*;;.7�?855.7��
?.:-.7�%.0*7.:�8/<6*5;�+.;,1269/<�



%@AO�&&����� 1<M<IO@G�+M��� �

Q@MUD>CO@I�� *PNN� H<I� DI� <GG@I� �@G<IB@I� @SOM@H�
R@M?@I��
1<ONf>CGD>C�N>C<j@I�@N�QD@G@�ID>CO��ND>C�QJMUPNO@GG@I��
R@NC<G=�H<I�FJHKG@OO�<PA�(PCHDG>C�=@UD@CPIBR@DN@�
UPH@DNO�*DG>CKPGQ@M�Q@MUD>CO@I�NJGGO@�%D@MAiM�BD=O�@N�
<=@M�BPO@��MBPH@IO@��+J>C�=@?<P@MINR@MO@M�<GN�?D@�
1<ON<>C@��?<NN�H<I�ND>C�?<N�ID>CO�QJMNO@GG@I�F<II��DNO��
?<NN� DI� ?DQ@MN@I� �@MD>CO@I� ?<N� #<UDO� DHH@M� G<PO@O��
*@IN>C@I�HDO�@DI@M�Q@B<I@I�)@=@INR@DN@�N@D@I�UR<M�
PHR@GO=@RPNNO@M��<=@M�OMJOU?@H�JAO�ID>CO�I<>CC<GODB�
0>CGD@bGD>C� =@IPOUO� ?@M� EPIB@�
3@B<�I@M�� ?D@� EPIB@� 3@B<I@MDI��
PH�@DI��@DNKD@G�UP�I@II@I��HDO�
CJC@M�4<CMN>C@DIGD>CF@DO�+@O[DS�
J?@M� <I?@M@� 0OM@<HDIBKJMO<G@�
PI?�NJGGO@�ND>C�?@NN@I�=@RPNNO�
N@DI�� ?<NN� ?@M� ?<=@D� @MU@PBO@� 0OMJHQ@M=M<P>C� B<IU�
PI?�B<M�ID>CO�BPO�DNO�AiM�?D@�2HR@GO�
�G@D=@I�RDM�@DIH<G�=@D�?D@N@H��DG?�PI?�=@A<NN@I�PIN�
HDO�?@H��MBPH@IO�?@N�DIO@INDQ@I�+@O[DS�2N@MN��R@G��
>C@M�ND>C�Q@B<I�@MIfCMO��J=BG@D>C�CD@M�?D@�DIC<GOGD>C@�
"=@I@�FJHKG@OO�Q@MG<B@MO�PI?�Q@MHDN>CO�RDM?��4fCM@I?�
D>C� E@?@I� 1<B� I@P� i=@MG@B@I� F<II�� J=� D>C� @OR<N�
NOM@<H@�J?@M�ID>CO��F<II�D>C�@=@I�ID>CO�@ION>C@D?@I��
J=�D>C�@OR<N�@NN@�J?@M�ID>CO�"NN@I�DNO�@OR<N�"NN@I��
OD@G�G@N��JCI@�?<N�RDM�ID>CO�@SDNOD@M@I�FhII@I�4@II�ND>C�
<GNJ�@DI�*@IN>C��B<IU�BG@D>C�R<N�@M� DNNO��i=@M�N@DI@�
"NN�B@RJCIC@DO@I�$@?<IF@I�H<>CO��?<II� DNO�?<N�@DI�
B@R<GODB@M�2IO@MN>CD@?�UPM�#M<B@��J=�@M�ND>C�?<II�ID>CO�
<P>C� $@?<IF@I� H<>C@I� NJGGO@�� RD@� QD@G� @M� KMJ� 1<B�
NOM@<HO�&>C�B@=@�<=NJGPO�UP��?<NN�?<N�0OM@<H@I�@DI@I�
H<NNDQ@I�"DI[PNN�<PA�PIN@M@I�0OMJHQ@M=M<P>C�C<O�
�=@M�N>C<P@I�RDM�PIN�H<G�<I��RD@�?D@N@N�!DG@HH<�HDO�
?@M�)JBDF�@DI@N�3@B<I@MN�B@GhNO�R@M?@I�F<II�� '@I@M�
-[<I�U@I�AM@NN@M� ChMO� ID>CO� <PA� UP� @NN@I�� IPM� R@DG�
$@HiN@�ID>CO�I<>CC<GODB�KMJ?PUD@MO�RDM?�PI?�0>CG<>CO��
ChA@�I<>C�RD@�QJM�?D@�GfI?GD>C@I�$@B@I?@I�!@PON>C��
G<I?N�Q@MPINO<GO@I�0D@�J?@M�@M�Q@MNP>CO��?PM>C�N@DI@I�
(JINPH�DII@MC<G=�?@N�0TNO@HN�@DI@�cI?@MPIB�C@M�=@D��
UP�AiCM@I� 2I?� ND@C@� ?<�� ?D@� Q@B<I@I� -MJ?PFO@� NDI?�
HDOO�G@MR@DG@�DI�I<C@UP�E@?@H�)@=@INHDOO@GH<MFO�QJM��
C<I�?@I� PI?� [JMD@M@I� 4@II� ND>C� @DI@� -@MNJI� @IO��
N>C@D?@O��F@DI@�*DG>C��PI?�#G@DN>CKMJ?PFO@�UP�F<PA@I��
?<II�R@M?@I�@IONKM@>C@I?�N@DI@H�B@MDIB@M@I�(JINPH�
R@IDB@M�QJI�?D@N@I�-MJ?PFO@I�Q@MF<PAO�+D>CO�Q@B<I@�
-MJ?PFO@�R@M?@I�NJ�B@N@C@I�Q@M?MfIBO�
$@I<P�?D@N@�%@M<IB@C@INR@DN@�DNO�<P>C�=@DH�0OM@<��
H@I�GJBDN>C�PI?�NJGGO@�QJI�@DI@H�3@B<I@M��<=@M�<P>C�
QJI�E@?@H�<I?@M@I�(JINPH@IO@I��=@?<>CO�R@M?@I�4J�
=@UD@C@� D>C� H@DI@I� 0OMJH�� 4DM?� ?<AiM� �OJHHiGG�

KMJ?PUD@MO�J?@M�?@M�%<H=<>C@M�#JMNO�U@MNOhMO��+PI�DNO�
HDM� =@RPNNO�� ?<NN� D>C� ?PM>C�H@DI@I� 0OMJH<I=D@O@M�
ID>CO�?DM@FO@I�"DI[PNN�<PA�?@I�0OMJH�C<=@��?@I�+@O[DS�
AiM�N@DI@�0@MQ@M�@O�>@O@M<�=@UD@CO� &I?DM@FO�C<=@� D>C�
?D@N@I�"DI[PNN�<=@M�N>CJI��?@II�?PM>C�@DI�FJGG@FODQ@N�
2H?@IF@I�=@DH�0OMJHQ@M=M<P>C�RiM?@I��I=D@O@M�DCM@�
$@RDIINK<II@I� =@C<GO@I� RJGG@I� PI?� M@<BD@M@I� 0J�
FhIIO@�<P>C�^BMiI@MX�0OMJH�a�HDOO@GAMDNODB�?PM>C�H<N��
NDQ@�#JMN>CPIBNDIQ@NODODJI@I�DI�0K@D>C@M��PI?�1M<IN��
KJMO�O@>CIJGJBD@I�a�<PA�<GG@I�"=@I@I�?@I��OJH��J?@M�

�M<PIFJCG@NOMJH�Q@M?MfIB@I�a�
?@M� "DIU@GI@� HiNNO@� E@?J>C�
UPIf>CNO� H<G� =@D� ND>C�
=@BDII@I�

$1-9:+0<;A��<6,�H3747/1-

"DI�<I?@M@N��=@GD@=O@N��MBPH@IO��RJHDO�?<N�<=NJGPO�
-JNDODQ@� ?@M� K[<IU@I=<ND@MO@I� )@=@INR@DN@� I@B<ODQ�
FJIIJOD@MO�RDM?��DNO�?D@��IND>CO��?<NN�HDO�?@H�4@BA<GG�
?@M�*<NN@IOD@MC<GOPIB�?PM>C�@DI@I�R@GOR@DO@I�3@B<��
IDN�HPN�?D@�-MJ=G@H@�?@M�4@GO�� DIN=@NJI?@M@� DI� ?@I�
fMH@M@I� /@BDJI@I� ?@M� 4@GO� ID>CO� B@GhNO� N@D@I� "N�
RiM?@� N>CGD@bGD>C� B@I<PNJ� QD@G� 0JE<�� B@B@=@I@IA<GGN�
NJB<M� QD@G� H@CM� KMJ?PUD@MO� R@M?@I�� ?<� @N� UR<M� <GN�
(M<AOAPOO@M�AiM�?D@�1D@MC<GOPIB�R@BA<GG@I��?@M�*@IN>C�@N�
<=@M�?DM@FO�FJINPHD@M@I�RiM?@��
�P>C� @SJODN>C@� #Mi>CO@� RD@� �QJ><?JN� J?@M� <I?@M@��
ID>CO�DI�!@PON>CG<I?�KMJ?PUD@MO@�,=NO��PI?�$@HiN@��
NJM�O@I��<=@M�<P>C�$@OM@D?@NJMO@I�RD@�.PDIJ<�=@G<NO@I�
PIN@M@�2HR@GO=DG<IU�H<bB@=GD>C� &H�/<CH@I�?D@N@M�
�MBPH@IO<ODJI� AM<B@� D>C�HD>C�� J=� IPM� 3@B<I@M� E@I@�
#Mi>CO@�J?@M�?@I�0JE<� <KKP>>DIJ�FJINPHD@M@I�J?@M�
J=�ID>CO�?@M�,HIDQJM@�?D@N�@=@INJ�OPO��GN�3@B<I@MDI�
H<B�D>C�?@I�1D@MN>CPOU�PIO@MNOiOU@I�PI?�BG@D>CU@DODB�
?@I� 2HR@GON>CPOU� ID>CO� BfIUGD>C� '@?J>C� DNO� @N�HDO�
0D>C@MC@DO� BM<QD@M@I?@M�� N@DI@I�%<H=PMB@M�HDO� �QJ��
><?J�PI?�/DI?[@DN>C�UP�@NN@I��<GN�IPM�HDO�@DI@H�)DI��
N@I���(D?I@T=JCI@I��J?@M�(D>C@M@M=N@I�-<OOT�PI?��QJ��
><?J�!@H�3@B<I@M�F<II�H<I�ID>CO�<=NKM@>C@I��?<NN�
@M� H@CM� AiM� ?@I� 2HR@GON>CPOU� PIO@MIDHHO� <GN� ?@M�
,HID�QJM@��DI?@H�@M�<PA�OD@MDN>C@�-MJ?PFO@�Q@MUD>CO@O�

�-4,*-<;-4�)4:�#;155A-;;-4

�=N>CGD@b@I?� =G@D=O� DI� ?D@N@M� !DNFPNNDJI� <P>C� A@NO��
UPC<GO@I�� ?<NN� 3@B<I@M	DII@I� DI� <GG@M@MNO@M� �=ND>CO�
ID>CO�KMJFG<HD@M@I��?D@�4@GO�UP�fI?@MI�&I�@DI@M�7@DO��DI�
?@M�RDM�?@H�+@JGD=@M<GDNHPN�PIO@MGD@B@I��PIN@M�$@G?��
=@PO@G�PIN@M�0ODHHU@OO@G�DNO�PI?�?D@�*@IN>C@I�GD@=@M�

#+0>-98<63;��<6:-9-��96J09<6/

����COOKN���<G=@MO�N>CR@DOU@M�NODAOPIB?@�<FOP@GG�F<@N@
����COOKN���RRRMP=DFJII@RN�<MODF@G�?D@�FP>C@I�N>CG<>CO
����COOKN���RRRMP=DFJII@RN�<MODF@G�F<II�Q@B<IDNHPN�?D@�R@GO�M@OO@I

�*<Q:52,1�2;<�-*;�4*92<*52;<2;,1.�
&2:<;,1*/<;;A;<.6�-*;��:=7-9:8+5.6��

=7-�-2.��*;;.7<2.:1*5<=70�.27�
"A69<86��



�� 1<M<IO@G�+M��� %@AO�&&�����

QJI� �H<UJI�� 7<G<I?J� PI?� ?@H� /@R@�,IGDI@�0PK@M��
H<MFO�F<PA@I��BD=O�@N�?J>C�F@DI@I�=@NN@M@I�M@QJ�GP�ODJ��
IfM@I��FO��<GN�ND>C�Q@B<I�UP�@MIfCM@I�PI?�<PA�?D@N@H�
$@=D@O�@DI@�3@MfI?@MPIB�C@M=@DUPAiCM@I
&I?PNOMD<GDND@MPIB� ?@M� )<I?RDMON>C<AO�� NOMPFOPM@GG@�
$@R<GO�B@B@I�(G@DI=<P@MI�PI?�0P=Q@IODJI@I�AiM�*DG>C��
=<P@MI��?D@�UP�e=@MKMJ?PFODJI�AiCM@I��NDI?�@DIDB@�?@M�
-<M<H@O@M�&H�/i>FN>CGPNN�=@FfHKAO�H<I�HDO�N@DI@H�
3@B<IDNHPN�a�UR<M�DII@MC<G=�?@N�0TNO@HN��<=@M�?@I��
IJ>C�a�?D@�F<KDO<GDNODN>C@�!@IF<MO�DI�?@M�*<N�N@I�OD@M��
C<GOPIB�*<I�@IOUD@CO�ND>C�@DIA<>C�?D@N@H�*<MFO�<GN�
3@M=M<P>C@M�

#+04)+0;0K.-�<6,�#+04)+0;.-4,-9

"DI�N@CM�=@GD@=O@N��MBPH@IO�QJI�+D>CO�3@B<I@M	DII@I�
DNO��?<NN�ND@�1D@MKMJ?PFO@�FJINPHD@M@I��NJG<IB@�?D@N@�
1D@M@�DI�4iM?@�G@=@I�J?@M�B@G@=O�C<=@I�&>C�AM<B@�HD>C��
R<N�?D@�!@ZIDODJI�AiM�?D@�4iM?@�?@N�1D@M@N�DNO�&IN=@��
NJI�?@M@�AM<B@�D>C�<GG@��?D@�R<CMC<AODB�NJ�?@IF@I��RJM<I�
ND@� ?D@� OD@MDN>C@� 4iM?@� H@NN@I� Hh>CO@I� &>C� C<=@�
E@?@I�A<GGN�IJ>C�F@DI@I�4@B�B@API?@I��HDM� QJI�1D@M@I�
#M<B@I�=@<IORJMO@I� UP� G<NN@I�,j@IFPI?DB� G@BO�H<I�
?<=@D�<GNJ�N@G=@M�A@NO��R@G>C@�4iM?@�?<N�1D@M�Q@M?D@IO�
C<O�� PI?� @N� N>C@DIO�� ?<NN� ?D@N@�4iM?@� PIO@MC<G=� ?@M�
*@I�N>C@IRiM?@� <IB@ND@?@GO� DNO� 4fM@� ?@H� ID>CO� NJ��
RfM@I� RiM?@QJGG@� -MDIUDKD@I� RD@� @OR<� ?<N� /@>CO� <PA�
)@=@I� <PN� ?@H� $MPI?B@N@OU� J?@M� ?<N� 0OM@=@I� I<>C�
$Gi>F�<PN�?@M�-Mf<H=@G�?@M�IJM?<H@MDF<IDN>C@I�2I<=��
CfI�BDBF@DON@MFGfMPIB�$MPI?G<B@I�?@M�4iM?@�QJI� OD@MD��
N>C@I�)@=@R@N@I�$@I<P�DI�?D@N@I�(JIO@SO�Hh>CO@�D>C�

K@MNhIGD>C�?<N�7DO<O�QJI�)@J�1JGNOJD�<P>C�Q@MNO<I?@I�
N@C@I��

H"85*70.�.;�",15*,1<1P/.�02+<��?2:-�.;�*=,1�
",15*,1</.5-.:�0.+.7�D

0JG<IB@�RDM�<GNJ�ID>CO�<IA<IB@I��?D@�"M?@��?D@�+<OPM��?<N�
)@=@I?DB@�<GN�"DIN�R<CMUPI@CH@I��NJG<IB@�R@M?@I�RDM�
<P>C�URDN>C@IH@IN>CGD>C@�(JI[DFO@�PI?�(<O<�NOMJ�KC@I�
ID>CO�GhN@I�FhII@I�!<N�2H?@IF@I�C<O�<PA�<GG@I�"=@I@I�
NO<OOUPZI?@I�� <INO<OO� DH� <MDNOJO@GDN>C@I� 0DII@� ?@I�
*@IN>C@I�<GN�(MJI@�?@M�0>ChKAPIB�<IUPN@C@I�PI?�<GG@�

<I?@M@I� )@=@R@N@I� <GN�
R@IDB@M�RiM?DB�@DIUP�JM?�I@I�
"N�DNO�NJB<M�UP�CDIO@M�AM<B@I��
J=� ?@M� %JHJ� N<KD@IN�
O<ONf>CGD>C�?<N�*@DNO@MR@MF�
?@M�"QJGPODJI�DNO�

�.:�%.0*72;6=;�2;<�9.:�
;.�72,1<�9.:/.4<��;8�?2.�
72,1<;�27�=7;.:.:�&.5<�
9.:/.4<�2;<��*=K.:�-2.�
�*<=:�;.5+;<���.:�
�:=7-0.-*74.�-.;�
%.0*72;6=;��#2.:5.2-�
72,1<�B=�=7<.:;<Q<B.7��
+5.2+<�*+.:�+.;<.1.7�

4@II� @N� AM<BRiM?DB@� "G@��
H@IO@� BD=O�� @OR<� ?@I� CJM��
M@I�?@I� -<GHhG�3@M=M<P>C��
?<II� =@NO@C@I� <P>C� CD@M�
=@M@DON�)hNPIBN<INfOU@��=@D�
QD@G@I� Q@B<I@I� -MJ?PFO@I�

RDM?�N>CJI�HDO�^#M@D�QJI�-<GHhGX�B@RJM=@I��P>C�R@II�
H<I�@OR<N�IPM�B<IU�J?@M�B<M�ID>CO�H<>C@I�Hh>CO@�a�
GD@=@M�NJGGO@�H<I�?D@N@I�4@B�B@C@I��<GN�?<M<PA�UP�Q@M��
UD>C�O@I��R@IDBNO@IN�@DI@I�FG@DI@I��@DOM<B�AiM�?D@�4@GO�
UP�G@DNO@I�
)hNPIBNR@B@�NDI?�ID@�IPM�N>CR<MU�J?@M�R@Db

#+0>)9A-�#+0).-

#@NO�NO@CO�<P>C��?<NN�@N�I<OiMGD>C�DHH@M��PNI<CH@I�
BD=O�"DI@�Q@B<I@�-@MNJI��?D@�KMJ�1<B�H@CM@M@��QJ><��
?JN�� �<I<I@I�� (<F<J� PI?� (<j@@� DI� *<NN@I� FJINP��
HD@MO��UP?@H�<GG@�QD@M�4J>C@I�HDO�?@H�#GPBU@PB�@DI��
H<G�PH�?@I�C<G=@I�$GJ=PN�M@DNO�a�<Pb@M�DH�0JHH@M��
?<�?<II�?@M�2MG<P=�DI�?@I�#EJM?@I�HDO�?@H�)PSPNGDI@M�
<INO@CO�a��G@DNO@O�ND>C@MGD>C�F@DI@I�RDMFGD>C@I��@DOM<B�
AiM�?D@�3@M=@NN@MPIB�PIN@M@M�4@GO��=@M�Q@MfI?@MI�RDM�
?<N�1C@H<�=@D�BG@D>C=G@D=@I?@M��MBPH@IO<ODJI��?<NN�
3@B<IDNHPN� ?D@� 4@GO� ID>CO� M@OO@I� FhII@��

#+0>-98<63;��<6:-9-��96J09<6/

0>CG<>COCJA



%@AO�&&����� 1<M<IO@G�+M��� ��

3@MA<NNPIBNM@>COGD>C� C<=@I� RDM� DI� !@PON>CG<I?� ?<N�
$MPI?B@N@OU��R@G>C@N�DI��MODF@G�����=@N>CM@D=O��?<NN�
@DI@�3@MA<NNPIB�IJ>C�QJH�?@PON>C@I�3JGF�UP�RfCG@I�
DNO� <=� ?@H�7@DOKPIFO� @DI@M�4D@?@MQ@M@DIDBPIB� 3D@G@�
*@IN>C@I� DI� !@PON>CG<I?� PIO@MNOiOU@I� NJG>C� @DI�
�@B@CM@I�
#<FO� DNO� E@?J>C� <P>C�� R@II� H<I� ND>C� =@DNKD@GNR@DN@�
$MPK�KD@MPIB@I�RD@�?D@�/@D>CN=iMB@M�<IND@CO��?<NN�?D@N@�
2IO@MNOiOUPIB�ID>CO� DHH@M�@DI@I�@CMRiM?DB@I�%DIO@M��
BMPI?� C<O� �@?@PO@O� ?D@N� <=@M� URDIB@I?�� ?<NN� @DI�
NJG>C@N�3JGFN=@B@CM@I�JCI@CDI�
ID>CON�Q@MfI?@MI�F<II��IPM�R@DG�
ND>C� DII@MC<G=� @DI@M� NJG>C@I�
&IO@M@N�N@I�B@�H@DI�N>C<AO� <P>C�
^N>CR<MU@�0>C<A@X�OPHH@GI��!D@�
BG@D>C@I�*<bNOf=@�NJGGO@I�<P>C�
=@D� ?@M� Q@B<I@I� )@=@IN�R@DN@� <IB@N@OUO� R@M?@I� !D@�
�@RPNNO�N@DIN�Q@MfI?@MPIB� ?PM>C� ?D@� Q@B<I@�
)@=@INR@DN@�DNO�UR<M�DHH@IN��<=@M�HDO�?@M�7@DO�NJGGO@�
H<I�ND>C�I<OiMGD>C�ID>CO�?<HDO�UPAMD@?@I�B@=@I��NJI?@MI�
ND>C�NO@ON�CDIO@MAM<B@I��/@D>CO�H@DI��@DOM<B�AiM�@DI@�3@M��
=@N�N@�MPIB�?@M�4@GO��J?@M�HPNN�D>C�R@DO@M@�(IJO@I�GhN@I�
DI� PIN@M@M� NJ� FJHKG@S@I�� BGJ=<GDND@MO@I� 4@GO�B@�H@DI��
N>C<AO��%D@M�N@D�<P>C�@MRfCIO��?<NN�=@M@DON�@DI�BMJb@M�
0>CMDOO�UPM�/@OOPIB�?@M�4@GO�PIO@MIJHH@I�RfM@��R@II�
UPIf>CNO�@DIH<G�?D@�1D@M@�B@M@OO@O�RiM?@I

!7:1;1=-��9.)09<6/-6�F�
87:1;1=-�&79*14,-9
4D@�N>CJI�A@NOB@NO@GGO��<P>C�3@B<I@M�NDI?�ID>CO�K@M��
A@FO�*<I�NO@CO�DH�*<MFO�QJM�?@M�C@MFhHHGD>C@I��<=@M�
M@BDJI<G@I�0<G<OBPMF@�J?@M�?@M� DI�-G<NODF�Q@MK<>FO@I�
�DJ�$PMF@�<PN�@DI@H�A@MI@I�)<I?�'@�I<>C�1<B@NAJMH�
C<=@�D>C�HD>C�N>CJI�AiM�=@D?@N�@ION>CD@?@I��?@II�UP�
@DI@M��PN@DI<I?@MN@OUPIB�HDO�?D@N@H�1C@H<�=DI� D>C�
IJ>C�ID>CO�B@FJHH@I�"DI@�?@M�BMJb@I�)@D?@IN>C<AO@I�
H@DI@M� #M<P� PI?� HDM� DNO� ?<N� (J>C@I� PI?� G@>F@M@N�
"NN@I� 0@DO� RDM� Q@B<I� G@=@I�� @NN@I� RDM� HDI?@NO@IN�
B@I<PNJ�G@>F@M�2I?�R@II�RDM�H<G�)PNO�<PA�@DI@�.PD>C@�
C<=@I��?<II�H<>C@I�RDM�PIN�@DI@�Q@B<I@��PI?�?D@�DNO�
FhNOGD>C��
&H�G@OUO@I�%@M=NO�C<=@I�RDM�@DI@I�RPI?@MQJGG@I�0JCI�
=@FJHH@I�4fCM@I?�?@M�0>CR<IB@MN>C<AO�<OO@NOD@MO@�
?D@� #M<P@IfMUODI� H@DI@M� #M<P� NO@ON� ?D@� =@NO@I�
"DN@IR@MO@��?<N� ^N>ChINO@� 1$X�@O�>@O@M<�!@IIJ>C�
R<M� PI?� DNO� @N� @DI@� *<HHPO<PAB<=@�� ND>C� =@RPNNO�
Q@B<I�UP�@MIfCM@I�PI?�UPH��@DNKD@G�?@I�"DN@I��J?@M�
,H@B<���#@OONfPM@I�%<PNC<GO� UP� =@Mi>FND>CODB@I�
,=RJCG� RDM� =@D?@� �F<?@HDF@M� NDI?�� NOD@B� PIN� ?@M�
/@>C@M>C@<PAR<I?�UPR@DG@I�i=@M�?@I�(JKA�
4DM�C<=@I�<=@M�<P>C�@ION>CD@?@I��?<NN�PIN@M@�(DI?@M��
NJGGO@I�ND@�@DIH<G�ID>CO�Q@B<I@�-MJ?PFO@�@NN@I�RJGG@I��

?D@N@�<P>C�=@FJHH@I�'@?@M�*@IN>C��<P>C�?@M�FG@DINO@��
NJGGO@�N@G=NO�@ION>C@D?@I�FhII@I��J=�ND@�J?@M�@M�@OR<N�
�@NODHHO@N� @NN@I� Hh>CO@� J?@M� ID>CO� 4DM� CJj@I�
I<OiMGD>C��?<NN�PIN@M�0JCI�ND>C�PIN�UPH�3JM=DG?�IDHHO�
PI?�ND>C�HDO�?@I�$@B@=@IC@DO@I� DI�PIN@M@M�"NN�FPGOPM�
<PN@DI<I?@MN@OUO� �=@M� R@II� N@DI� AM@D@M� 4DGG@�
DMB@I?R<II�FJHKG@OO�<PNB@KMfBO�DNO��RDM?�@M�ND>C�AiM�?<N�
@ION>C@D?@I��R<N�AiM�DCI�MD>CODB�DNO
2IN� N@G=NO� DNO� =@DNKD@GNR@DN@� @DI� EPIB@M� *<II� <PN�
�<T@MI�@DI�3JM=DG?��R<N�?D@�K[<IU@I=<ND@MO@�PI?�OD@M�G@D?��

AM@D@� -CDGJNJKCD@� =@OMDjO� !@M�
RPI?@M=<M@�'JC<II@N�'PIB�QJH�
"M?GDIBNCJA�� DNO� =@D� Q@B@��
O<MDN>C@I� "GO@MI� <PA�B@�R<>CN@I�
PI?� C<O� ND>C� DMB@I?R<II� QJI�
OD@MDN>C@I� -MJ?PFO@I� FJHKG@OO�

Q@M<=N>CD@?@O� "M� C<O� DI� N@DI@H�)@=@I�<GNJ�IJ>C�ID@�
#G@DN>C�FJINPHD@MO�!@IIJ>C�DNO�@M�@DI�BMJb�B@�R<>C�N@I@M�
PI?� <GG@H� �IN>C@DI� I<>C� B@NPI�?@M� *<II� JCI@�
@MF@II=<M@�*<IB@G@MN>C@DIPIB@I�
!<N�<GG@N�NDI?�AiM�PIN�O<ONf>CGD>C@�PI?�R<CMI@CH=<M@�
#<FO@I�PI?�?<M<I�JMD@IOD@M@I�RDM�PIN
4DM� C<=@I� <PA� ?D@N@M� /@DN@� <P>C� B@H@MFO�� ?<NN� ?@M�
3@B<IDNHPN�B<IU�FG<M�@MNO�C@POUPO<B@� DIAM<NOMPFOPM@GG�
HhBGD>C�B@RJM?@I�DNO��R@II�H<I�ND>C�?<=@D�<P>C�<PN�B@��
RJB@I� @MIfCM@I� PI?� ?D@� IJOR@I?DB@I� 3DO<HDI@� PI?�
+fCMR@MO@�@MC<GO@I�Hh>CO@�4<M�H<I�QJM�MPI?���������
J?@M�<P>C����'<CM@I�UPAMD@?@I��i=@MC<PKO�@OR<N�+<CM��
C<A�O@N�UPM�"MIfCMPIB�?@M�#<HDGD@�UP�C<=@I��NJ�C<O�H<I�
C@PO@� ?DQ@MN@� ^0PK@MAJJ?NX�� ?D@� <GG@N<HO� CDIND>COGD>C�
DCM@M�3JMUiB@�=@F<IIO�NDI?�(MDODF�<I�<GO@I�$@I@�M<�ODJ�I@I�
J?@M�B<M�<GO@I�7@DO@I�DNO�2INDII�PI?�AiCMO�<P>C�UP�ID>CON�
�=@M� DI�@DI@M�4@GO�� DI�?@M� D>C�?D@�FJHKG@OO@�"IO�N>C@D��
?PIBNAM@DC@DO� i=@M� ?D@� !DQ@MNDOfO� H@DI@N� "NN@IN� PI?�
?<HDO�<P>C�i=@M�H@DI@I�3DO<HDIC<PNC<GO�C<=@��DNO�?D@�
Q@B<I@� "MIfCMPIB� <P>C� QJH� B@NPI?C@DOGD>C@I�
0O<I?KPIFO�C@M�GfIBNO�<IB@FJHH@I

�-9��-/91M�D&-/)61:5<:B�:744;-�-16-�
87:1;1=-��-,-<;<6/�0)*-6
)@D?@M�C<O�?@M�3@B<IDNHPN�?@IIJ>C�DH�"MB@=IDN�IJ>C�
F@DI@I�N@CM�BPO@I�/PA�^3@B<I�N@DIX�RDM?�DI�?@I�*@?D@I�
JAO� DI�@DI@H�<=R@MO@I?@I�0DII@�Q@MR@I?@O�PI?��RD@�
CD@M�?<MB@NO@GGO��Q@MCfGO�@N�ND>C�O@DGR@DN@�<P>C�=@D�<GO@M��
I<ODQ@I�*@?D@I�ID>CO�<I?@MN�"IOR@?@M�C@DbO�@N��?<N�
"NN@I�N>CH@>F@�ID>CO�PI?�?D@�3@B<I@M�RiM?@I�ND>C�
LP<ND� N@G=@M� B@Db@GI� ,?@M� ?D@� Q@B<I@� )@=@IN�R@DN@�
RDM?� R@B@I� <IB@=GD>C@M�*<IB@G@MN>C@DIPIB@I� FJH��
KG@OO�<=B@G@CIO�4@I�RPI?@MO�?D@N��R@II�?J>C�FG<M�DNO��
?<NN�?<CDIO@M�H<NNDQ@�RDMON>C<AOGD>C@�*JODQ@�NO@>F@I�
3@B<IDNHPN� RDM?� QJI� HDGGD<M?@IN>CR@M@I� )<I?�RDMO��
N>C<AON��PI?�+<CMPIBNBiO@MFJIU@MI@I�I<OiMGD>C�ID>CO�

#+0>-98<63;��<6:-9-��96J09<6/

����COOKN���RRR@M?GDIBNCJA?@�

H%.0*7�;.27D�?2:-�27�-.7��.-2.7�
8/<�27�.27.6�*+?.:<.7-.7�"277.�

>.:?.7-.<�



�� 1<M<IO@G�+M��� %@AO�&&�����

PI=@?DIBO�B@N>CfOUO��?D@N@�2IO@MI@CH@I�H<>C@I�N@DO�
'<CMU@CIO@I�*DGGDJI@IPHNfOU@�HDO�#G@DN>C�PI?�*DG>C��
ND@�N>C<GO@I�DCM@��IU@DB@I�DI�?@I�*@?D@I�PI?�N@OU@I�
?<HDO�<P>C�?@I�/<CH@I�AiM�?D@�hj@IOGD>C@�*@DIPIB�
e=@M�?D@�*@?D@I�Q@M=M@DO@O@��=N>CM@>FPIB�QJM�3@B<��
IDN�HPN�DNO�JAO�?@M�@DIUDB@�4@B�AiM�?D@N@�2IO@MI@CH@I�
PI?� DCM@� )J==T�� PH� B@B@I� 2HN<OU@DI=Pb@I� <IUP��
FfHKA@I�
3JI�JkUD@GG@I�0O@GG@I�DNO�@=@IA<GGN�F@DI@�2IO@MNOiOUPIB�
UP�@MR<MO@I�!D@�!@PON>C@�$@N@GGN>C<AO�AiM�"MIfCMPIB�
UDOD@MO�Q@M<GO@O@�0OP?D@I��PH�?D@�Q@B<I@��(DI?@Mo�"M�IfC��
MPIB�ID>CO� UP�@HKA@CG@I��!<HDO� DH�7PN<HH@IC<IB�
RfM@�<P>C�?@M�"DI[PNN�?@M�-C<MH<DI?PNOMD@�UP�I@II@I��
<P>C�ND@�R@Db�HDO�DCM@M�?PM>CN>CG<BNNO<MF@I�)J==T�?D@�

*@IN>C@I�B@N>CD>FO�?<UP�UP�Q@MG@DO@I��ND>C�N@G=NO�UP�
^Q@MBDAO@IX� 0>CGD@bGD>C� F<II� IPM� HDO� ?@H� FM<IF@I�
*@IN>C@I�@DI�BPO@N�$@N>CfAO�B@H<>CO�R@M?@I�2I?�
<P>C� �IOD=DJODF<� AiM� ?D@� *<NN@I�OD@MC<GOPIB� NDI?� @DI�
RD>CODB@M�$@N>CfAON�=@M@D>C��KMJKJN��%<O�ND>C�N>CJI�
H<G�E@H<I?�$@?<IF@I�B@H<>CO��R<N�N@DI�RDM?��R@II�
?<N� G@OUO@� /@N@MQ@��IOD=DJODFPH� DI� ?@M� 1D@M�C<GOPIB�
Q@MR@I?@O�RDM?���

�;�?2:-�'.2<��-*;;�?2:�=7;�-.6�%.0*72;6=;�*5;�
.<?*;� 8;2<2>.;�B=?.7-.7�=7-�217�27�;.27.:�

�.-.=<=70�*=/?.:<.7��

"DI� %<PKOKMJ=G@H� DNO� ND>C@MGD>C�� ?<NN� @N� F@DI@�

@DI?@PODB@� !@ZIDODJI� AiM� ?@I� 3@B<IDNHPN� J?@M� ?@I�
�@BMDj�^Q@B<IX�BD=O��NJ?<NN�?D@N@M�JAO�@IOR@?@M�HDNN��
=M<P>CO�RDM?�J?@M�H<I�DCI�NJ�R@DO�<PNG@BO��?<NN� DCI�
Q@B<I@�*@IN>C@I�B<M�ID>CO�@MNO�@MAiGG@I�FhII@I
�=@M�=@QJM�?@NR@B@I�<PABMPI?�QJI�<I@F?JODN>C@M�"QD��
?@IU�BG@D>C�<GG@�3@B<�I@M	DII@I�<=B@R@MO@O�R@M?@I�PI?�
?<HDO�BG@D>C�<P>C�?D@�?<CDI�O@M�NO@�C@I?@�-CDGJNJKCD@��
NJGGO@�ND>C�?J>C�E@?@M� GJNB@GhNO�QJI�,IGDI@�!@=<OO@I�
PI?�AM<BRiM?DB@I��@DNKD@G@I�@DIA<>C�N@G=NO�@DIH<G�HDO�
?D@N@H�M@QJ�GP�ODJ�IfM@I��FO�=@N>CfAODB@I��R@II�@M�@N�
N>CJI�ID>CO�N>C<jO��=@D�?@M�!@HJ�DI�/<HNO@DI���?<=@D�
UP� N@DI� J?@M� ND>C� @DI@I� @DB@I@I� $@HiN@B<MO@I�
<IUPG@B@I
#iM� HD>C� C@DbO� Q@B<I� N@DI�� ?<NN� D>C� I<>C� =@NO@H�

4DNN@I�PI?�$@RDNN@I�PI?�DI�?DM@F�O@M��=ND>CO�F@DI�1D@M�
AiM�HD>C�G@D?@I�G<NN@I�Hh>CO@�PI?�@DI@H�K[<I�U@I�=<��
ND@M�O@I� )@=@INHDOO@G�FJI�NPH� I<>CB@C@�� B@K<<MO� HDO�
?@H�!M<IB��@DI@I�UPNfOU�GD>C@I��@DOM<B�AiM�?D@�1D@M@�UP�
G@DNO@I��PH�QJMC@MM�N>C@I?@�*DNNNOfI?@�<=UP=<P@I�

4iM?@� F@DI� @DIUDB@N� 1D@M� AiM� ?@I� *@IN>C@I� G@D?@I��
=MfP>CO@� @N� ?@I� �@BMDj�
^Q@B<IX�B<M�ID>CO�H@CM

#+0>-98<63;��<6:-9-��96J09<6/

����COOK���RRROJAPA<HDGT?@�Q@M<GO@O�@DIN@DODB�PI?�PIKMJA@NNDJI@GG�?D@�BMJNN@�K@ODODJI�B@B@I�?D@�?B@�
����COOKN���RRRK@O<?@�<IOD=DJODF<@DIN<OU�DI�?@PON>C@I�NO<@GG@I
����COOKN���RRRM<HNO@DI�F<HK<BI@@P�

0C<=D��GJINJ



%@AO�&&����� 1<M<IO@G�+M��� ��

-M@NN@HDOO@DGPIB�QJI�1JGGRJJ?�����������

�1-�#;<,1-�,-9�%61=-9:1;J;��</:*<9/�
/1*;��<.:+04<::

!D@�QJH��FODJIN=iI?IDN�X�MOB@M@>CO@N�*iI>C@I_�=@D�
?@M�2IDQ@MNDOfO��PBN=PMB�DI��PAOM<B�B@B@=@I@�0OP?D@�
X*JI@O<MDND@MPIB� @SO@MI@M� "j@FO@� DI� ?@M� )<I?�RDMO��
N>C<AO_�KMfN@IOD@MO�?@POGD>C@�"MB@=IDNN@�*<NN@IC<AO@M�
�IOD=DJODF<@DIN<OU� DI� ?@M� DI?PNOMD@GG@I� &IO@INDQ�OD@M��
C<GOPIB��i=@MHfbDB@�+DOM<O=@G<NOPIB�?@N�1MDIFR<NN@MN�
?PM>C� !iIB@HDOO@G�� 3D@G@� -M<FODF@I� ?@M� DI?PNOMD@GG@I�
)<I?RDMON>C<AO� Q@MPMN<>C@I� DHH@IN@� XQ@M?@>FO@�
(JNO@I_�<PABMPI?�DCM@M�I@B<ODQ@I�#JGB@I�AiM�*@IN>C��
1D@M�PI?�2HR@GO��?D@�<=@M�DI�?@I�-M@DN@I��?D@�RDM�AiM�
PIN@M@�)@=@INHDOO@G�=@U<CG@I��ID>CO�J?@M�IPM�PIB@�Ii��
B@I?�<=B@=DG?@O�R@M?@I�4<N�@N�HDO�?@I�#JGB@FJNO@I�
<PABMPI?�QJI��IOD=DJODF<M@NDNO@IU@I�PI?�+DOM<O��0OD>F��
NOJj=@G<NOPIB� <PA� ND>C� C<O�� ?<N� NO@GGO@I�?D@�4DNN@I��
N>C<AOG@M�<PA�?@M�C@PODB@I�-M@NN@FJIA@M@IU�DI�*iI>C@I�
QJM�
X�.BQ052,1��7<2+28<24*�:.�;2;��
<.7B.7�2;<�-2.��7/8:�6*�<287;��
5*0.�>P5520�=7B=�:.2�,1.7-���;�
02+<� 4.27.� �.5�-.�9F2,1<��
4.27.� #:*7;�9*�:.7B�� &2.�
>2.5.� 62<� 6=5<2�:.�;2;�<.7<.7�
�.26.7� *=/0:=7-� -.:�
�7<.7;2><2.:1*5<=70� �7E��
B2.:<.�.;�<*<;O,152,1�02+<��4*77�72.6*7-�0.7*=�;*0.7�G�
-.77�-2.��*<.7�?.:-.7�4*=6�.:/*;;<Y��@MGfPO@MO�*0>�
-<PGDI<� 0DHFDI� QJI� ?@M� 2IDQ@MNDOfO� �PBN=PMB� 3D@G@�
&IA@FODJI@I�=G@D=@I�PI@IO?@>FO��?<�AiM�/DNDFJBMPKK@I�
HDO� G<I?RDMON>C<AOGD>C@H� 1D@MFJIO<FO� F@DI@� 2IO@M�NP��
>CPIB�Q@MK[D>CO@I?�DNO�"N�R<M�?@I�4DNN@IN>C<AOG@MI�
?@M�2IDQ@MNDOfO��PBN=PMB�ID>CO�HhBGD>C�� @S<FO@��PN��
N<B@I� i=@M� ?D@� B@N@GGN>C<AOGD>C@I� #JGB@FJNO@I� QJI�
�IOD�=DJODF<M@NDNO@IU@I� <PN� ?@M� DI?PNOMD@GG@I� &IO@I�NDQ��
OD@MC<GOPIB�UP�OM@j@I
X"DI�0F<I?<G_��ZI?@O�!M�$@M?�)P?RDB�*@T@M��%PH<I��
H@?DUDI@M�PI?�*DO=@BMiI?@M�?@M�&IDOD<ODQ@�XcMUO@�B@B@I�
*<NN@IOD@MC<GOPIB_�� X�*,<8:A� �*:6270� 2;<� .27.;� -.:�
0:PK<.7�%.:+:.,1.7�27�-.:��.;,12,1<.I�<2<.5<.�C#1.��=*:�
-2*7C�>8:�.2720.:�'.2<���*,1�%.:PR.7<52,1=70�-.:�5.<B<.7�
%.:+:*=,1;B*15.7��27;+.;87-.:.�>87�!.;.:>.�*7�<2�+28<24*�
27� -.:��*;;.7<2.:1*5<=70�� ;<266.� 2,1� -2.;.6� "*<B� B=��
�27.� '2>250.;.55;,1*/<�� -2.� .27.7� �855*<.:*5;,1*-.7� >87�

�	�			�G�	�			�#8<.7�*5;� :.2;�/Q:�-2.� :8-=4<287�>87�
�25520F.2;,1�<85.:2.:<��2;<�8+;BP7�=7-�72,1<�6.1:�6.27.��
!.;.:>.*7<2+28<24*� ;27-� .:/=7�-.7� ?8:-.7�� =6�
�.7;,1.75.+.7� *=/� �7<.7;2>;<*<287.7� B=� :.<<.7� =7-�
72,1<�� =6� �25520F.2;,1� B=� 9:8-=B2.:.7�� &2:�� -2.�
L:B<.272<2*<2>.� 0.0.7� �*;;.7<2.:1*5<=70�� /8:-.:7� *5;�
.:;<.��*K7*16.�.27�;8/8:<20.;�%.:+8<�-.;��27;*<B.;�>87�
!.;.:>.*7<2+28<24*�27�-.:��*;;.7<2.:1*5<=70�Y
�P>C�=@DH�1C@H<�+DOM<O��0OD>FNOJj=@G<NOPIB�B<=�@N�
@DI�i=@MM<N>C@I?@N�"MB@=IDN��!@I��@M@>CIPIB@I�?@M�
2ID�Q@MNDOfO��PBN=PMB�UPAJGB@�@MB@=@I�ND>C�AiM�!@PON>C��
G<I?�<GG@DI�?PM>C�?D@�+DOM<O��0OD>FNOJj�=@G<NOPIB�@SO@M��
I@�#JGB@FJNO@I�QJI�i=@M����*DGGD<M?@I�"PMJ�EfCMGD>C�
!<MPIO@M�A<GG@I�UPH��@DNKD@G�?D@�(JNO@I�AiM�?D@�/@D�ID��
BPIB�?@N�1MDIFR<NN@MN�J?@M�(JNO@I�?@N�$@NPI?�C@DON��
NTN�O@HN�?PM>C�#JGB@@MFM<IFPIB@I�!D@N�DNO��=@D�NKD@GN��
R@DN@� B@H@NN@I� <I� ?@M� �MPOOJR@MO�N>ChKAPIB� ?@M�
B@N<H�O@I�?@PON>C@I�)<I?RDMON>C<AO��������*M?�"PMJ�
DI�?@M�0<DNJI�����������@DI�N@CM�BMJb@M��@OM<B
!M�1J=D<N�$<PBG@M�QJI�?@M�2IDQ@MNDOfO��PBN=PMB�A<NNO�

UPN<HH@I�� X&.77� -2.�
�85�0.48;<.7�� 27;�+.�;87��
-.:.� -.:� 487>.7�<287�.5�5.7�
�=<B�<2.:1*5<=70��*=,1�?.2��
<.:�127� =7B=:.2,1.7-� �27��
0*70�27�-2.� :.2;.�E7-.7��
/P:-.:<� -*;� -2.� N+.:�9:8��
-=4�<287� ;8?2.� -.7� �87��
;=6� 12.:*=;� :.;=5�<2.�:.7��

-.:� �*1:=70;62<<.5�� �2.;.� �8:6� >87� �*:4<>.:;*0.7�
5O;;<� *=K.:-.6� 7*,11*5<20�.:�� .:B.=0<.� �.+.7;62<<.5�
<.=.:� .:;,1.27.7� =7-� /Q1:<� 5.<B<52,1� B=� .27.6� P4878��
62;,1.7�&815/*1:<;�>.:5=;<���7-.:;�0.;*0<���=;�>854;��
?2:<�;,1*/<�52,1.:�"2,1<�1*7-.5<�.;�;2,1�=6�.27.�.:1.+52,1.�
 :.2;��=7-��*:4<>.:B.::=70�_
)<PO� !M� �IDO<� &?@G�� 1D@MfMUODI��*@?D<OJMDI� PI?� )@<?�
�POJMDI�DH�4@GO<BM<MM<O��=M<P>CO�@N�@DI@�I@P@�3DNDJI�
?@N� )<I?RDMON>C<AONNTNO@HN�� PH� ?D@N@� I@B<ODQ@I�
#JGB@I�UP�Q@MH@D?@I��X�*;� 8<.7<2*5�-.:�M485802;2.:=70�
-.:��*7-?2:<;,1*/<� 2;<�78,1�?.2<�0:PK.:���+.:�3O1:52,1�
F2.K.7� �255287.7� B=:� ",1*-.7;+.0:.7B=70� 27� -2.�
�8:;,1=70�� -2.�-2.�?.2<.:.� �7<.7;2>2.:=70� B.6.7<2.:<��
"<*<<-.;;.7�025<�.;�� 2778>*<2>�B=�.:/8:;,1.7��?2.�#2.:.�
*4<2>� 27� -.:� �:.25*7-1*5<=70� B=� .27.:� 7*<Q:52,1.7�
�Q70=70�+.2<:*0.7�4P77.7���.7*=�;8�;27-�>2.5.��P-.7�
.7<;<*7-.7�_

#+0>-98<63;��<6:-9-��96J09<6/

�6,<:;91-44-��)::-6;1-90)4;<6/�C�A<�>-4+0-5�!9-1:�
&-9:;-+3;-��7:;-6�16�,-9�16,<:;91-44-6��)6,>19;:+0).;

����COOKN���RRROJGGRJJ??@�KM@NN@�KM@NN@FJIA@M@IU��������������<=B@MPA@I��������

�;�025<��2778>*<2>�B=�.:/8:;,1.7��?2.�#2.:.�
*4<2>�27�-.:��:.25*7-1*5<=70�B=�.27.:�

7*<Q:52,1.7��Q70=70�+.2<:*0.7�4P77.7��

�.7*=�;8�;27-�>2.5.��P-.7�.7<;<*7-.7�



�� 1<M<IO@G�+M��� %@AO�&&�����

�1-�#;<,1-�15�I*-9*41+3�

B�76-;)91:1-9<6/�-?;-96-9��M-3;-�16�
,-9��)6,>19;:+0).;E
&H�/<CH@I�?@M�0OP?D@�R<M@I�?D@�4DNN@IN>C<AOG@M�?@M�
#M<B@�I<>CB@B<IB@I��R<N�)@=@INHDOO@G�RDMFGD>C�FJN��
O@I�!@II�?D@�-M@DN@��?D@�3@M=M<P>C@M�=@U<CG@I��NKD@��
B@GI� ?D@� R<CM@I� (JNO@I� IPM� PIUPM@D>C@I?� RD?@M�
0JUD<G@�� B@NPI?C@DOGD>C@� PI?� hFJGJBDN>C@� �#JGB@���
(JNO@I�?@M�+<CMPIBNHDOO@GKMJ?PFODJI�NDI?�DI�?@I�<FOP��
@G�G@I� *<MFOKM@DN@I� JAOH<GN� ID>CO� @IOC<GO@I� &I� ?@M�
�PBN�=PMB@M�0OP?D@�RPM?@I�UR@D�QJI�HDI?@NO@IN�@DI@H�
!POU@I?�#JGB@FJNO@I�#<FOJM@I�?@M�FJIQ@IODJI@GG@I�PI?�
hFJGJBDN>C@I�)<I?RDMON>C<AO�\��IOD=DJODF<M@NDNO@IU@I�
PI?� +DOM<O��0OD>FNOJj=@G<NOPIB� \� NJRD@� DCM@� �PN��
RDMFPIB� <PA� ?D@� -M@DN@IORD>FGPIB� QJI� )@=@INHDOO@GI�
=@M@>CI@O


���<4;19-:1:;-6;-��-15-��B�):�*916/;�
<6:�67+0�<5E�C�<6,�3-16-9�;<;�-;>):

�IOD=DJODF<� UfC��
G@I�UP�?@I�RD>C��
ODB�NO@I� *@?D�F<��
H@I�O@I� <PA� ?@M�
4@GO�!PM>C� A@C��
G@M�C<AO@I�"DI�N<OU�
FhII@I�ND>C�<IOD��
=D�JOD�F<�M@�NDNO@IO@�
(M<IF�C@DON�@M�M@��
B@M�=DG?@I��B@B@I�
?D@�F@DI@��IOD�=D�J��
ODF<�H@CM�RDMF@I�
2MN<�>C@� AiM� ?D@�
/@NDNO@IU=DG?PIB�
DNO�NJRJCG�?@M�"DI��
N<OU� DI� ?@M�
%PH<I��<GN�<P>C�
DI�?@M�1D@M�H@�?D�UDI�
\�HDO�?@H�2IO@M��
N>CD@?�� ?<NN� ?D@�
3@M<=�M@D�>CPIB�
QJI��IOD�=DJODF<�DI�
?@M� 1D@MC<GOPIB�
Q@M�HD@�?@I� =UR�
?M<N�ODN>C� M@?P��
UD@MO� R@M?@I�
F<II�� R@II� ?D@�
/<CH@I=@?DIBPI
B@I�?@M�1D@MC<GOPIB�Q@MfI?@MO�R@M?@I�\�R@B�QJI�DI?PNOMD@GG@M�
&IO@INDQOD@MC<GOPIB� CDI� UP� <MO�B@�M@>C�O@M�� %<GOPIB�� ?D@�
3JMB<=@I�?@M�hFJGJBDN>C@I�)<I?��RDMON>C<AO� R@DN@I� ?@I�
4@B� &H� #JFPN� ?@M� �PBN=PMB@M� 0OP?D@� NO<I?� ?<N�

<IOD=DJODF<M@NDNO@IO@��<FO@MDPH�)��*/0���?<N�N@DI@I�
2MNKMPIB�=@DH�+POUOD@M�C<O
�@NJI?@MN�=@OMJj@I�?<QJI�NDI?�)<I?RDMO@�PI?�1D@M��
fMUO@�� ?@II� E@?@M� QD@MO@� *@IN>C�� ?@M� =@MP[D>C� HDO�
0>CR@DI@I�PI?�%iCI@MI�UP�OPI�C<O��DNO�)��*/0��KJND��
ODQ�!<N�/DNDFJ�@DI@M�"MFM<IFPIB�DI�/@BDJI@I�HDO�CJC@M�
3D@C=@N<OU?D>CO@�DNO�NJB<M�<>CO�*<G�ChC@M��<GN�DI�/@BDJ��
I@I�HDO�?PM>CN>CIDOOGD>C@M��@N<OU?D>CO@

��� 1;9);��#;1+3:;7M*-4):;<6/��
 1;9);0)4;1/-��L6/-51;;-4�37:;-6�
�-<;:+0-�516,-:;-6:�
	��1441)9,-6�
�<97

�@D�?@M�!iIBPIB� G<I?RDMON>C<AOGD>C�B@IPOUO@M��h?@I�
@IONO@C@I�CfPZB�M@<FODQ@�0OD>FNOJji=@MN>CiNN@��?D@�
?@H�dFJNTNO@H��?@H�(GDH<�PI?�?@M�$@NPI?C@DO�?@N�
*@IN>C@I�N>C<?@I�!D@�?<M<PN�M@NPGOD@M@I?@I�(JNO@I�
@IONO@C@I�CfPZB�@MNO�U@DOGD>C�Q@MN@OUO�!@NC<G=�DNO�@N�
N>CRD@MDB��ND@�?@H�3@MPMN<>C@M�?@N�0OD>FNOJjKMJ=G@HN�
UPUPN>CM@D=@I��NJ�?<NN�ND@�?@M��GGB@H@DIC@DO�<PA@MG@BO�
R@M?@I
!@I��@M@>CIPIB@I�?@M�2IDQ@MNDOfO��PBN=PMB�UPAJGB@�
@MB@=@I�ND>C�AiM�!@PON>CG<I?�?PM>C�?@I�0OD>FNOJj�@DI��
OM<B�@SO@MI@�#JGB@FJNO@I�QJI�i=@M����*DGGD<M?@I�"PMJ�
EfCMGD>C�!<MPIO@M�A<GG@I�UPH��@DNKD@G�?D@�(JNO@I�AiM�?D@�
/@DIDBPIB�?@N�1MDIFR<NN@MN�J?@M�(JNO@I�?@N�$@NPI?��
C@DONNTNO@HN� ?PM>C� #JGB@@MFM<IFPIB@I� �PA� ?D@�
)@=@IN�HDOO@GKM@DN@�PHB@G@BO��@IONKMf>C@�?<N�@DI@H�
-M@DN<PAN>CG<B�QJI�A<NO�U@CI�-MJU@IO�AiM�FJIQ@IODJI@GG�
OD@MDN>C@� )@=@INHDOO@G�� AiM� =DJGJBDN>C�OD@MDN>C@� +<C��
MPIBN�HDOO@G�GfB@I�?D@�*@CMFJNO@I�=@D�IPM�QD@M�-MJU@IO
!D@� 0OP?D@� IDHHO� IPM� UR@D� #<FOJM@I� ?@M�HhBGD>C@I�
#JGB@FJNO@I� DI� ?@I� �GD>F� �@M@DON� ?D@� 2IO@MNP>CPIB�
?D@N@M�=@D?@I�#<FOJM@I�H<>CO�?D@�/D>COPIB�?@POGD>C��
4iM?@I� <GG@� I@B<ODQ@I� #JGB@I� ?@M� DI?PNOMD@GG@I�
)<I?RDMON>C<AO�AiM�*@IN>C��1D@M�PI?�2HR@GO�<PA�?@I�
-M@DN�PIN@M@M�)@=@INHDOO@G�<PAB@N>CG<B@I��RiM?@�?<N�
-M@DNK@I?@G� N@CM� N>CI@GG� UPBPINO@I� ?@M� hFJGJBDN>C�
@MU@PBO@I�)@=@INHDOO@G�<PNN>CG<B@I
0O@KC<ID@�4@DB@G�QJH��FODJIN=iI?IDN�X�MOB@M@>CO@N�
*iI>C@I_�?<UP��
D�2.� �*7-.;1*=9<;<*-<� �Q7,1.7� 2;<� 62<� 21:.7�
�27-.:+.<:.==70;.27:2,1<=70.7�� �:*74.7�1O=�;.:7� =7-�
;<O-<2;,1.7� �7;<2<=<287.7�� .20.7.7� �*7<27.7� =7-�
�:8K>.:*7;<*5<=70.7��:8K>.:+:*=,1.:27��"2.�1*<�0:8K.7�
�27F=;;�=7-�-*62<�*=,1�0:8K.�%.:*7<?8:<=70��;8?815�
?*;� -2.� �*,1/:*0.� *7+.5*70<�� *5;� *=,1� ?*;� -2.�
9852<2;,1.�"207*5?2:4=70�*70.1<�� �7��Q:B.�;<.1.7�B?.2�
"<*-<:*<;.7<;,1.2-=70.7�-*B=�*7���5;��4<287;+Q7-72;�
D�:<0.:.,1<.;� �Q7,1.7I� /8:-.:7� ?2:�� -*;;� -2.�
�*7-.;1*=9<;<*-<� 27� 21:.6� &2:4=70;4:.2;� 7=:� 78,1�
 :8-=4<.�*=;�*:<0.:.,1<.:�#2.:1*5<=70�B=5O;;<�I

#+0>-98<63;��<6:-9-��96J09<6/

2����MJN>CiM@��<=B@MPA@I�������
COOKN���RRRPHR@GO=PI?@N<HO?@�
KP=GDF<ODJI@I�Q@O@MDI<@MH@?DUDI�
OD@M<MUI@DHDOO@G�PHR@GO�RD@�F<II�



%@AO�&&����� 1<M<IO@G�+M��� ��

0O<O@H@IO�QJI�0O@KC<ID@�4@DB@G��<PA�?@M�-J?DPHN?DN�
FPNNDJI�<PA�?@M��&,#� %�����#@=MP<M������
H�;�4*77�72,1<�*70.1.7��-*;;�-2.��8;<.7�/Q:�P485802;,1.�
",1O-.7�+.2�-.:��.+.7;62<<.59:8-=4<287�>87�-.:��550.�
6.271.2<�+.B*15<�?.:-.7�6Q;;.7���2.�".7;2+252<O<�-.:�
%.:+:*=,1.:� /Q:� 7*,11*5<20� .:B.=0<.� �.+.7;62<<.5� 2;<�
6*;;2>�0.;<2.0.7��"85*70.��.+.7;62<<.5�72,1<�62<�21:.6�
?*1:.7� :.2;�*=;0.B.2,17.<�;27-��?.:-.7�-2.�%.:+:*=�
,1.:�0.<O=;,1<���.77�*=;0.B.2,17.<�62<�-.6�?*1:.7�
 :.2;� ?Q:-.7� >2.5� 6.1:� �.7;,1.7� B=� �28� :8-=4<.7�
0:.2/.7��-2.�-*77�4*=6�6.1:�<.=:.:�?O:.7�*5;�487>.7<2�
87.55�.:B.=0<.�D
!D@�0OP?D@� ?@M�2IDQ@MNDOfO� �PBN=PMB� @IOG<MQO� ?D@� ^Q@M�
NO@>FO@I�(JNO@IX��?D@�?PM>C�?M@D�H<bB@=GD>C@�2HR@GO=@�
G<NOPIB@I�\�#;1+3:;7M��$9-1*0)<:/):��51::176-6�PI?�
�6-9/1-=-9*9)<+0�\�=@D�?@M�-MJ?PFODJI�QJI�)@=@INHDO�
O@GI�@IONO@C@I��?D@�?@MU@DO�<=@M�ID>CO�DI�?D@�*<MFOKM@DN@�
AiM�)@=@INHDOO@G�@DI=@UJB@I�R@M?@I�0D@�Jj@I=<MO�@DI@�
@MC@=GD>C@�#@CG=@KM@DNPIB�PI?�?<HDO�*<MFOQ@MU@MMPIB�
?PM>C�?D@�-M@DN?Dj@M@IU��?D@�URDN>C@I�?@I�<FOP@GG@I�"M�
U@PB@MKM@DN@I�PI?�?@I�R<CM@I�(JNO@I�GD@BO�
!D@�Ch>CNO@I�@SO@MI@I�#JGB@FJNO@IPI?�?<HDO�BMhbO@I�
#@CG=@KM@DNPIB@I�B@C@I�HDO�?@M�-MJ?PFODJI�FJIQ@IODJ�
I@GG�C@MB@NO@GGO@M�-MJ?PFO@�OD@MDN>C@I�2MNKMPIBN�@DIC@M��
!D@N@� HiNNO@I� <PA� "MU@PB@M@=@I@� ?M@DH<G� NJ� O@P@M�
N@DI��<GN�?@MU@DO�=@KM@DNO���������PAN>CG<B�<PA�?D@�"M�
U@PB@MKM@DN@��!D@�UR@DOCh>CNO@I��PAN>CGfB@�HiNNO@I�
AiM�FJIQ@IODJI@GG�C@MB@NO@GGO@�*DG>CKMJ?PFO@��������PI?�
?D@� ID@?MDBNO@I� AiM� �DJ�)@=@INHDOO@G� K[<IUGD>C@I�2M�
NKMPIBN�������@MAJGB@I
�@D� OD@MDN>C@I� -MJ?PFO@I� DNO� ?D@� %hC@� ?@M� @SO@MI@I�
(JNO@I� PI?� -M@DN<PAN>CGfB@� DIN=@NJI?@M@� ?PM>C� ?D@�
@I@MBD@DIO@INDQ@� �PAUP>CO� ?@M� +POUOD@M@� UP� @MFGfM@I�
!<UP�UfCG@I�#POO@MHDOO@G<I=<P���@C@DUPIB�PI?��@GiA�
OPIB�?@M�0OfGG@�NJRD@�?@M�*@O<=JGDNHPN�?@M�1D@M@�!D@�
N@�#<FOJM@I�AiCM@I�PIO@M�<I?@M@H�UP�@DI@M�=@?@PO@I?�
ChC@M@I� �PNOM<BPIB� QJI� M@<FODQ@H� 0OD>FNOJj� PI?�
1M@D=C<PNB<N@I� NJRD@� @DI@H� ChC@M@I� "I@MBD@=@?<MA�
<GN�=@D�K[<IUGD>C@I�-MJ?PFO@I�!@HI<>C�DNO�?@M�BMhbO@�
�IO@DG� ?@M� -M@DN<PAN>CGfB@� E@R@DGN� <PA� ?@I� 1M@D=@M�
0OD>FNOJj�UPMi>FUPAiCM@I��B@AJGBO�QJI�1M@D=C<PNB<N@I�
PI?�"I@MBD@

&H�3@MBG@D>C�FJIQ@IODJI@GG@M�HDO�hFJGJBDN>C@I�-MJ?PF�
ODJINKM<FODF@I�AiCM@I�QJM�<GG@H�?@M�3@MUD>CO�<PA�HDI@�
M<GDN>C@I�0OD>FNOJj?iIB@M�=@DH�-[<IU@I<I=<P�NJRD@�
@DI� B@MDIB@M@M� "DIN<OU� QJI� DI?PNOMD@GG� KMJ?PUD@MO@H�
(M<AOAPOO@M�=@D�?@M�+POUOD@MC<GOPIB�DI�<GG@I�PIO@MNP>CO@I�
)@=@INHDOO@GF<O@BJMD@I�UP�B@MDIB@M@I�@SO@MI@I�(JNO@I�
PI?�-M@DN<PAN>CGfB@I�AiM�hFJGJBDN>C@�-MJ?PFO@
�@M@DON������C<OO@�?D@�DIO@M?DNUDKGDIfM@��M=@DONBMPKK@�
^*fMFO@� AiM�*@IN>C@IX�?@M�2IDQ@MNDOfO��PBN=PMB� DH�
�PAOM<B�?@N�QJI�1JGGRJJ?�DIDODD@MO@I��FODJIN=iI?IDNN@N�
^�MOB@M@>CO@N�*iI>C@IX�@DI@�0OP?D@�@MNO@GGO��?D@�?D@�
#JGB@FJNO@I�<PABMPI?�QJI��IOD=DJODF<M@NDNO@IU@I�PI?�
+DOM<O��0OD>FNOJj=@G<NOPIB�=@M@>CI@O�C<OO@�

#+0>-98<63;��<6:-9-��96J09<6/

����0OP?D@�^W%JR�HP>C�DN�OC@�?DNC�W\�4<N�FJNO@I�PIN�)@=@INHDOO@G�RDMFGD>C�����M=@DONBMPKK@�^*fMFO@�AiM�*@IN>C@IX�?@M�
2IDQ@MNDOfO��PBN=PMB��0@KO@H=@M�������!M�1J=D<N�$<PBG@M�PI?��H@GD@�*D>C<GF@�PIO@M�*DO<M=@DO�QJI�#<=D<I�#DOU@M�PI?�
*<SDHDG<I�-D@K@M��?JRIGJ<?�PIO@M�COOKN���RRROJGGRJJ??@�RK�>JIO@IO�PKGJ<?N�
����������������:CJR:HP>C:DN:OC@:?DNC:�:R<N:FJNO@I:PIN:G@=@INHDOO@G:G<IBA<NNPIBZI<G��K?A��<=B@MPA@I�
�������

�����@M@D>CNG@DOPIB�*@IN>C�PI?�2HR@GO�?@M�1JGGRJJ?�$H=%
����ND@C@�J=@I��^&I?PNOMD@GG@�*<NN@IOD@MC<GOPIB�\�UP�R@G>C@H�-M@DN�X

�7>�5<+0�1:�;0-�,1:0�C�>):�37:;-6�<6:��-*-6:51;;-4�>19341+0��

#;<,1-�,-9�%61��</:*<9/

$MPI?R<NN@MFhMK@M�DI�N>CG@>CO@H�7PNO<I?�=@UiBGD>C�+DOM<O��2���������



�� 1<M<IO@G�+M��� %@AO�&&�����

!D@� 4DNN@IN>C<AOGD>C@I� �@DMfO@� AiM� �BM<MKJGDODF��
"MIfCMPIB� PI?� B@NPI?C@DOGD>C@I� 3@M=M<P>C@MN>CPOU�
�4��"��� PI?� AiM� 4<G?KJGDODF� �4�4��� =@DH� �PI?@N��
HDIDNO@MDPH�AiM�"MIfCMPIB�PI?�)<I?RDMON>C<AO���*")��
C<=@I�@DI�B@H@DIN<H@N�$PO<>CO@I�^(GDH<N>CPOU�DI�?@M�
)<I?�� PI?� #JMNORDMON>C<AO� NJRD@� ?@I� I<>CB@G<B@MO@I�
�@M@D>C@I�"MIfCMPIB�PI?�%JGUQ@MR@I?PIBX�@MNO@GGO�
7PM�3@MH@D?PIB�PI<=�N@C�=<��
M@M� I@B<ODQ@M� �PNRDMFPIB@I�
?@N� (GDH<R<I?@GN� <PA�dFJ��
NTNO@H@� PI?� ?D@� $@N@GG��
N>C<AO� NDI?� @DIN>CI@D?@I?@�
/@?PUD@MPIB@I�?@M�R@GO�R@D��
O@I�"HDNNDJI@I�QJI�1M@D=C<PNB<N@I��1%$��@MAJM?@MGD>C�
!D@�<H=DODJID@MO@I�(GDH<N>CPOUUD@G@�!@PON>CG<I?N�PI?�
?@M�"2��?D@�1%$�"HDNNDJI@I�PH�HDI?@NO@IN������=DN����
��=DN������DH�3@MBG@D>C�UP������UP�M@?PUD@M@I��G<NN@I�
ND>C� IPM� ?PM>C� @DI@� OD@ABM@DA@I?@� 1M<INAJMH<ODJI� ?@N�
B@N<HO@I�"I@MBD@��PI?�4DMON>C<AONNTNO@HN�PHN@OU@I�
!D@� 4DNN@IN>C<AOGD>C@I� �@DMfO@� 4��"� PI?� 4�4�
=@AiMRJMO@I�<H=DODJID@MO@�"HDNNDJINUD@G@�PI?�NKM@>C@I�
DI� DCM@H� B@H@DIN<H@I� $PO<>CO@I� "HKA@C�GPI�B@I� AiM�
-JGDODFH<bI<CH@I�<PN��HDO�?@I@I�NP=�NO<I�UD@GG@��@DOMfB@�
UPM� 0@IFPIB� ?@M� 1M@D=�C<PN�B<N�@HDNNDJI@I� PI?� UPM�
�DI?PIB�QJI�(JCG@INOJj�DI�?@I�0@FOJM@I�)<I?RDMON>C<AO�
PI?� "MIfCMPIB� NJRD@� #JMNORDMON>C<AO� PI?�
%JGUQ@MR@I?PIB�@MM@D>CO�R@M?@I�FhII@I�*<bI<CH@I�
HDO� =@NJI?@MN� CJC@H� (GDH<�N>CPOU�KJO@IUD<G� NDI?� ?D@�
KMJ?PFODQ@�+POUPIB�?@N�4<G�?@N��R<N�@DI@�"MChCPIB�?@N�
+<?@G=<PH<IO@DGN� DI� ?@M� 3@MEiIBPIB� @DIN>CGD@bO�� ?@M�
0>CPOU�QJI�?@MU@DO�G<I?�RDMO�N>C<AOGD>C�B@IPOUO@I�*JJM@I��
?D@�/@?PUD@MPIB�?@N�(JINPHN�OD@MDN>C@M�-MJ?PFO@��?D@�
+POUPIB� N>CI@GG�R<>C�N@I?@M� �<PH<MO@I� <PN�
G<I?RDMON>C<AOGD>C@M� -MJ�?PF�ODJI�� ?D@� "MChCPIB� ?@M�
NOJlD>C@I�+POUPIB�QJI�%JGU�DI�G<IBG@=DB@I�-MJ?PFO@I�
PI?� @DI@� 3@M=@NN@MPIB� ?@M� 0OD>FNOJj@kUD@IU� ?@M�
!iIBPIB�
!@PON>CG<I?N�1M@D=C<PNB<N@HDNNDJI@I�=@OMPB@I�DH�'<CM�
����� DINB@N<HO� ���� *DJ� O�  ,��cLPDQ<G@IO@� !D@�
)<I?RDMON>C<AO�OMfBO�����UP�?D@N@I�"HDNNDJI@I�=@D�!D@�
@MIfCMPIBN=@?DIBO@I�1%$�"HDNNDJI@I��?D@�"HDNNDJI@I�

<PN� ?@M� )<I?RDMON>C<AO� @DIN>CGD@b@I�� GD@B@I� DI� ?@M�
$Mhb@IJM?IPIB� QJI� @DI@H�3D@MO@G� ?@M� B@N<HO@I� 1%$�
"HDNNDJI@I�!@PON>CG<I?N�&H�$@B@IN<OU�?<UP�=@RDMF@I�
#JMNORDMON>C<AO�PI?�%JGUQ@MR@I?PIB�?PM>C�?D@�0K@D�>C@��
MPIB�QJI�(JCG@INOJj�DI�4fG?@MI�PI?�%JGUKMJ?PFO@I�@DI@�
/@?PFODJI�?@M�1%$�"HDNNDJI@I��JCI@�?D@�?D@�?@PO�N>C@I�
1%$�"HDNNDJI@I� PH� ��� �� ChC@M� <PNA<GG@I� RiM?@I�

H�.<:*,1<.<�6*7�-2.;.�'*15.7��
;8� 2;<� .;� 8R.7�;2,1<�52,1�� -*;;�
-2.� 5*70�/:2;�<2�0.7��526*;,1=<B��
B2.5.��.=<;,1�5*7-;�72,1<�817.�
.:1.+�52,1� ;<O:4.:.� �7;<:.7��
0=7�0.7�-.:��*7-����8:;<��=7-�

�85B?2:<;,1*/<� ;8?2.� -.:� �87;=6.7<.7� >87� �.+.7;��
62<<.57� :.*52;2.:<� ?.:-.7� 4P77.7�� �2.:/Q:� 02+<� .;� .27�
0:8K.;� 8<.7B2*5D��NJ�-MJA�-@O@M�4@DIB<MO@I��)@DO@M�?@N�
1CiI@I�&INODOPON� AiM� )fI?GD>C@� /fPH@�� PIO@M� ?@NN@I�
#@?@MAiCMPIB�?<N�$PO<>CO@I�@M<M=@DO@O�RPM?@�
!D@� �@DMfO@� =@OJI@I� DI� DCM@H� $PO<>CO@I�� ?<NN� ?D@�
(GDH<�N>CPOU<INOM@IBPIB@I�FJHK<OD=@G�UP�OM<IN�N@F�OJ��
M<�G@I�@PMJKfDN>C@I�PI?�I<ODJI<G@I�(GDH<�N>CPOU�NOM<�O@��
BD@I�N@DI�NJGGO@I�7P?@H�NJGGO@I�ND@� DI� DIO@MI<ODJI<G@�
(GDH<N>CPOU<=FJHH@I�@DIB@=@OO@O�N@DI��JCI@�?D@�@DI�
RDMFN<H@M�(GDH<N>CPOU�F<PH�HhBGD>C�DNO�3JM�?D@N@H�
%DIO@MBMPI?� N>CG<B@I� ?D@� �@DMfO@� @DI@� /@DC@� QJI�
*<bI<CH@I�QJM��?D@�=@NJI?@MN�RDMFN<H@��@DOMfB@�UPM�
"HDNNDJINM@?PFODJI�=UR�(JCG@INOJjNK@D>C@MPIB�?<M��
NO@G�G@I��<P>C�R@II�@DIDB@�?<QJI�@MNO�N@CM� G<IBAMDNODB�
RDMFN<H�R@M?@I
H�2.�0:PK<.7� 8<.7B2*5.�B=:�"<O:4=70�-.:��526*�;,1=<B��
5.2;<=70�-.;�&*5-.;�=7-�;.27.:� :8-=4<.�52.0.7�?.2�<.:��
127� 27� -.:.7� 7*,11*5<20.7� =7-� .SB2.7<.7� �=<B=70��
�.;87-.:;�?2,1<20� ;27-� 12.:/Q:� 27<*4<.� �P-.7�� ;<*+25.�
&O5-.:�62<�.27.6�181.7��*-.5+*=6*7<.25�=7-�.27.�>.:��
6.1:<.� ;<8T2,1.� �=<B=70� >87� �85B� 27� �8:6� >87�
5*705.+20.7�  :8-=4<.7D�� N<BO� -MJA� 'iMB@I� �<PCPN�
�2IDQ@MNDOfO�#M@D=PMB���?@M�UR@DO@�A@?@MAiCM@I?@��POJM�
?@N� $PO<>CO@IN� H�2.;.;� �:0.+72;� =7;.:.:� �7*5A;.7�
+2:0<�.27�181.;��87F24<98<.7B2*5��-.77�27�-.7�>.:�0*7�0.��
7.7��*1:B.17<.7�?=:-.�27�-.:��8:;<?2:<;,1*/<�;.1:�>2.5�
27>.;�<2.:<�� =6� -.7� �*=+185B*7<.25�� 27;+.;87-.:.� B=6�

#+0>-98<63;��<6:-9-��96J09<6/

����!@M�4DNN@IN>C<AOGD>C@��@DM<O�AiM��BM<MKJGDODF��"MIfCMPIB�PI?�B@NPI?C@DOGD>C@I�3@M=M<P>C@MN>CPOU��4��"��DNO�DIO@M�
?DNUDKGDIfM�=@N@OUO�PI?�PIO@MNOiOUO�?<N�*DIDNO@MDPH�=@D�?@M�"IORD>FGPIB�N@DI@M�-JGDODF�DI�?D@N@I��@M@D>C@I�!<N�PI<=�
CfIBDB@�$M@HDPH�<M=@DO@O�<PA�@CM@I<HOGD>C@M��<NDN�PI?�@MNO@GGO�$PO<>CO@I�PI?�0O@GGPIBI<CH@I�
COOK���RRR=H@G?@�!"�*DIDNO@MDPH�,MB<IDN<ODJI��@DM<@O@�:1@SO@��BM,MB<IDN<ODJICOHG��<=B@MPA@I������

����!@M�4DNN@IN>C<AOGD>C@��@DM<O�AiM�4<G?KJGDODF��4�4��=@MfO�PI?�PIO@MNOiOUO�?D@��PI?@NM@BD@MPIB�=@D�?@M�$@NO<GOPIB�?@M�
/<CH@I=@?DIBPIB@I�AiM�@DI@�I<>CC<GODB@��@RDMON>C<AOPIB�?@M�4fG?@M�!@M��@DM<O�DNO�HDO�3@MOM@O@MI�Q@MN>CD@?@�I@M�
RDNN@IN>C<AOGD>C@M�#<>C?DNUDKGDI@I�=@N@OUO��?D@�?D@�B@N@GGN>C<AOGD>C@I��IAJM?@MPIB@I�<I�?@I�4<G?�RD?@MNKD@B@GI
COOK���RRR=H@G?@�!"�*DIDNO@MDPH�,MB<IDN<ODJI��@DM<@O@�:1@SO@�4<G?KJGDODF,MB<IDN<ODJICOHG��<=B@MPA@I������

�415):+0<;A�16�,-9��)6,��<6,��79:;>19;:+0).;�

!9-::-51;;-14<6/�=76�'����<6,�'�'���������	
�

�.1:��526*;,1=<B�27�-.:��*7-��=7-�
�8:;<?2:<;,1*/<�;8?2.�-.7�7*,10.5*0.:<.7�

�.:.2,1.7��:7O1:=70�=7-��85B>.:?.7-=70�2;<�
7P<20�=7-�6P052,1��



%@AO�&&����� 1<M<IO@G�+M��� ��

",1=<B�-.:��28-2>.:;2<O<��B=�.:1P1.7���5.2,1B.2<20�B.20<�
=7;.:� �=<*,1<.7�� -*;;� .;� 7.+.7� -.:� ;<8T2,1.7� %.:��
?.7-=70�>87��*-.5185B�4526*9852<2;,1�*=,1�?2,1<20�2;<��
7.=.��5*705.+20.� :8-=4<.�*=;��*=+185B�B=�.7<?2,4.57��
-2.� *7-.:.� .7.:02.27<.7;2>� 1.:0.;<.55<.� �*<.:2*52.7�
.:;.<B.7���2.;�.:1P1<�-2.��526*;,1=<B?2:4=70� 26�%.:��
05.2,1� B=� -.:� 1.=<.� ?.2<� >.:+:.2<.<.7� -2:.4<.7� .7.:��
0.<2;,1.7�%.:?.7-=70��%.:+:.77=70��>87��*=+185B�D�
&H��@M@D>C�?@M�)<I?RDMON>C<AO�@HKA@CG@I�?D@�4DNN@I��
N>C<AOG@MDII@I�PI?�4DNN@IN>C<AOG@M� DIN=@NJI?@M@�?@I�
0>CPOU� G<I?RDMON>C<AOGD>C� B@IPOUO@M� *JJM@� PI?� ?@N�
$MiI�G<I?@N��?D@�3@M=@NN@MPIB�?@M�0OD>FNOJj@kUD@IU�?@M�
!iIBPIB� PI?� ?@I� �I=<P� QJI� N>CI@GGR<>CN@I?@I�
�<PH<MO@I� &I� ?@I� CfPZB� KMJK<BD@MO@I� *<bI<CH@I�
�DJFM<AONOJjKMJ?PFODJI���PN?@CIPIB�?@N�hFJGJBDN>C@I�
)<I?=<PN�PI?�0P=NODOPODJI�QJI�DHKJMOD@MO@I�0JE<�APO�O@M��
HDOO@GI� ?PM>C� DH� &IG<I?� @MU@PBO@� (hMI@MG@BPHDIJN@I�
N@C@I�?D@��@DMfO@�F@DI@I�@DI?@PODB@I��@DOM<B�UPH�(GDH<��
N>CPOU
)<I?RDMON>C<AOGD>C� B@IPOUO@� *JJM[f>C@I� NO@GG@I� %JO��
NKJON�?@M�1M@D=C<PNB<N@HDNNDJI@I�?<M��PA����?@M�G<I?��
RDMON>C<AOGD>C@I� #Gf>C@� !@PON>CG<I?N� RDM?� MPI?� ?D@�
%fGAO@�?@M�1M@D=C<PNB<N@HDNNDJI@I�?@M�G<I?�RDMO�N>C<AO��
GD>C@I� �J?@IIPOUPIB� AM@DB@N@OUO�
!<C@M�@HKA@CG@I�?D@��@DMfO@��?<NN�
@DI@�*JJMN>CPOUNOM<O@BD@�@M<M�=@D��
O@O� RDM?�� ?D@� ?D@� M@BDJI<G� PIO@M��
N>CD@?�GD>C@I� 1%$�3@MH@D�?PIBN��
FJN�O@I�PI?��PNRDMFPIB@I�<PA�<I?@M@�7D@G@�RD@�+<OPM��
PI?�4<NN@MN>CPOU�=@Mi>FND>CODBO�+@=@I�@DI@M�!@Z�ID�ODJI�
?@M� BPO@I� A<>CGD>C@I� -M<SDN� ?@M� G<I?�RDMO�N>C<AO�GD�>C@I�
+POUPIB�QJI�*JJM[f>C@I�NJGGO@�?D@�*JJMN>CPOU�NOM<�O@BD@�
=@D� =@NJI?@MN� N>CPOURiM?DB@I� #Gf>C@I� <P>C� ?@M@I�
4D@?@MQ@MIfNNPIB� PI?� ?D@� �PAB<=@� ?@M� G<I?��
RDMON>C<AOGD>C@I� +POUPIB� =@DIC<GO@I�� NJR@DO� ?D@N� UP�
Q@MOM@O=<M@I�(JNO@I�PI?�NJUD<G�Q@MOMfBGD>C�HhBGD>C�DNO�
�P>C� ?@M� "DIN<OU� QJI� 0OD>FNOJj?iIB@MI� UfCGO� UP� ?@I�
RD>CODBNO@I�2MN<>C@I�G<I?RDMON>C<AOGD>C@M�1M@D=C<PN�B<N��
@HDNNDJI@I�!<C@M�@HKA@CG@I�?D@��@DMfO@�?@M��PI�?@N��
M@BD@MPIB�PI?�?@H��PI?@NM<O�?MDIB@I?��?<N�!iI�B@�M@>CO�
UiBDB� UP� IJQ@GGD@M@I�� PI?� ?@I� )fI?@MI�� AiM� @DI@�
RDMFN<H@�!PM>CN@OUPIB�?@N�!iIB@M@>CON�UP�NJMB@I�
"DI@� /@?PUD@MPIB� ?@M� 0OD>FNOJji=@MN>CiNN@� DI� ?@M�
)<I?RDMON>C<AO� OMfBO� ID>CO� IPM� UPH�(GDH<N>CPOU� =@D��
NJI?@MI�<P>C�UPM�"MM@D>CPIB�R@DO@M@M�2HR@GOUD@G@��RD@�
U��?@H�$MPI?R<NN@M��PI?��DJ?DQ@MNDOfONN>CPOU�
+@=@I�?@H�$MiIG<I?N>CPOU�NO@GGO�?D@��PNR@DOPIB�?@N�
�I=<PN� N>CI@GGR<>CN@I?@M� �<PH<MO@I� <PA� =DNC@M�
<>F@M�=<PGD>C�B@IPOUO@I�#Gf>C@I�@DI@�R@DO@M@�RD>CODB@�
*<bI<CH@� AiM� ?@I� (GDH<N>CPOU� ?<M� !@M� �I=<P�
G<I?RDMON>C<AOGD>C�=<ND@MO@M��DJH<NN@�RD@�/<KN�J?@M�
*<DN�UPH�<GG@DIDB@I�7R@>F�@DI@M�@I@MB@ODN>C@I�+PO��
UPIB�NO@GGO�F@DI@�NDIIQJGG@�(GDH<N>CPOUH<bI<CH@�?<M�

!D@�?@MU@DODB@�#hM?@MPIB�QJI��DJB<N�PI?��DJ�FM<AO�NOJA�A@I�
<PN�@DB@IN�?<AiM�<IB@=<PO@I�(PGOPM@I�NJGGO@�?<C@M�PIO@M�
4<CMPIB� @DI@N� <IB@H@NN@I@I� 3@M�OM<P�@IN�N>CPO�U@N�
<=B@N>C<jO�R@M?@I
!D@� �@DMfO@� =@OJI@I�� ?<NN� <IB@ND>CON� ?@M� BiINODB@I�
FGDH<ODN>C@I�-MJ?PFODJIN=@?DIBPIB@I� DI�!@PON>CG<I?�
PI?�R@GOR@DO�FI<KK@M�R@M?@I?@I�#Gf>C@I�(GDH<N>CPOU�DI�
?@M�)<I?��PI?�#JMNORDMON>C<AO�ID>CO�UP�@DI@M�[f�>C@I�?@>��
F@I?@I�3@MMDIB@MPIB�?@M�-MJ?PFODJIN�G@DN�OPIB�DH�&IG<I?�
AiCM@I� NJGGO@� !D@N� RiM?@� UP� @DI@M� 3@MG<B@MPIB� ?@M�
-MJ?PFODJI�PI?�QJI�1%$�"HDNNDJI@I�DIN��PNG<I?�AiCM@I�
^"DI� RDMFN<H@M� (GDH<N>CPOU� @MAJM?@MO� <P>C� ?@PO�GD>C@�
cI?@MPIB@I� DH�)@=@INHDOO@GFJINPH� &H�3JM�?@M�BMPI?�
?@N�@MIfCMPIBN=@UJB@I@I�(GDH<N>CPOU@N�NO@CO�ID>CO�?D@�
3@MMDIB@MPIB� ?@N� -MJ�(JKA�3@M=M<P>CN�� NJI�?@MI� ?D@�
3@MG<B@MPIB� ?@N� (JINPHN� <PA� FGDH<�AM@PI?�GD�>C@M@�
)@=@INHDOO@GX�� =@OJIO� -MJA� 2GMDF@� �M@IN��U@�Q@?J�
�%J>CN>CPG@�AiM��IB@R<I?O@�4DNN@IN>C<AO@I�%<H�=PMB��
!D@� �@DMfO@� @HKA@CG@I� ?<C@M� �PI?� PI?� )fI�?@MI�� ?<N�
$@NO<GOPIBNA@G?� ?@M� (JINPHNO@P@MPIB� <FOD�Q@M� UP�
=@N@OU@I�PI?�?<=@D�i=@M�&IAJMH<ODJIN��PI?�<GG�B@�H@DI@�
�DG?PIBNF<HK<BI@I�CDI<PNUPB@C@I�"DI@�/@?PUD@MPIB�
?@N�3@MU@CMN�OD@MDN>C@M�-MJ?PFO@�PI?�?D@�3@MMDIB@MPIB�

QJI� )@=@INHDOO@G�<=�AfG�G@I� C<=@I�
=@NJI?@MN� CJC@� (GDH<��
N>CPOUKJO@IUD<G@� !D@� �@D�MfO@�
@HKA@CG@I��AiM�OD@MDN>C@�-MJ�?PFO@�
?D@� /@?PUD@MPIB� ?@N� *@CM�R@MO��

NO@P@MN<OU@N�<=UPN>C<j@I�PI?�?D@N� NJUD<GKJGDODN>C� UP�
[<IFD@M@I� !D@� hj@IOGD>C@� $@H@DI�N>C<AON�Q@M�K[@�BPIB�
NJGGO@� @DI@� 3JMM@DO@MMJGG@� <PA� ?@H� 4@B� UP� @DI@M�
FGDH<AM@PI?GD>C@I�"MIfCMPIB�@DII@CH@I�
�&2:�;27-�=7;�+.?=;;<��-*;;�-2.�78<?.7-20.�#:*7;�/8:�6*��
<287�B=�.27.:��*7-?2:<;,1*/<�=7-��:7O1:=70�62<�.:1.+��
52,1� :.-=B2.:<.7� #:.2+1*=;0*;.62;;287.7� �*1:�B.17<.�
+.*7;9:=,1.7� ?2:-�� "2.� ;855<.� -*1.:� *5;� 5*70�/:2;�<20.:�
�.:7��=7-��79*;;=70;9:8B.;;�*=/0./*;;<�?.:�-.7D��N<BO�
-MJA� %<M<G?� $M@OC@� �%PH=JG?O�2IDQ@MNDOfO� �@MGDI���
3JMNDOU@I?@M� ?@N� 4��"� H�.:*-.� ?.25� .2720.� -.:�
�526*;,1=<B6*K7*16.7�62<�181.6��27-.:=70;�98<.7��
B2*5�5*70.�'.2<:O=6.�+.7P<20.7��=6�21:.�>855.�&2:4=70�B=�
.7</*5<.7� �B�� ��� -.:� �*=6*:<.7?.,1;.5� 8-.:� �88:��
;,1=<B���2;<�.;�-:270.7-�0.+8<.7��BQ020�62<�-.:�$6;.<��
B=70�B=�+.0277.7D��=@OJIO�-MJA�%@MH<II�0K@GGH<II�
�+JM?R@NO?@PON>C@�#JMNOGD>C@�3@MNP>CN<INO<GO�$hOODI��
B@I���3JMNDOU@I?@M�?@N�4�4�

�7>647),�,-:��<;)+0;-6:�<6,�,-9�
�<9A.)::<6/��
COOK���RRR=H@G?@�!"�*DIDNO@MDPH�,MB<IDN<ODJI�

�@DM<@O@�:1@SO@��BM,MB<IDN<ODJICOHGCOOK���

RRR=H@G?@�!"�*DIDNO@MDPH�,MB<IDN<ODJI��@DM<@O@�

:1@SO@�4<G?KJGDODF,MB<IDN<ODJICOHG

#+0>-98<63;��<6:-9-��96J09<6/

�*7-?2:<;,1*/<52,1�0.7=<B<.�
�88:FO,1.7�;27-��8<;98<;�-.:�

#:.2+1*=;0*;.62;;287.7��



�� 1<M<IO@G�+M��� %@AO�&&�����

&IAJGB@� ?@M� CfPZB@M� <PAO<P>C@I?@I�HDO� ?@H� 3@B<I�
)<=@G� Q@MN@C@I@I� -MJ?PFO@� PI?� 4@M=@<IU@DB@I� DI�
0PK@M�HfMFO@I�NJRD@�Q@B<I@M�$@MD>CO@�DI�/@NO<PM<ION�
PI?�  <AgN�� R@M?@I� DHH@M� H@CM� *@IN>C@I� HDO� ?@M�
Q@B<I@I� "MIfCMPIBNAJMH� FJIAMJIOD@MO� �@NJI?@MN� DI�
?@I�*@?D@I�Q@MPMN<>CO�?@M�B@N<HO@�#M<B@FJHKG@S�PH�
?D@�/@>COA@MODBPIB�?@M�K[<IUGD>C@I�"MIfCMPIB�B<IU@�
$M<=@IFfHKA@� !DNFPOD@MO� RDM?�� DIRD@R@DO� H<I� ND>C�
K[<IUGD>C�@MIfCM@I�NJGGO@��J=�@N�PIB@NPI?��HJM<GDN>C�
i=@MOMD@=@I��R@II�ID>CO�NJB<M�M<?DF<G�RfM@��J?@M�<=@M�
N>CGD>COR@B�@DI@�B@UD@GO@�PI?�=@RPNNO@�*@OCJ?@��@IO��
R@�?@M�N@DI�)@=@I�J?@M�B@N@GGN>C<AOGD>C@�3@MCfGOIDNN@�
I@P� UP�B@NO<GO@I�4fCM@I?� &I[P@I>@M	DII@I�JAOH<GN�
N>CRfMH@I�� ?<NN�@N� @DI@�RDMFN<H@�3@M=DI?PIB� URD��
N>C@I�@DI@M�K[<IUGD>C@I�"MIfCMPIB�PI?�?@H�$M<?�?@M�
FhMK@MGD>C@I�#DOI@NN�NJRD@�?@M�@DB@I@I�K@MNhIGD>C@I�
0KDMDOP<GDOfO� Bf=@�� =G@D=O� ?<B@B@I� ?D@� *@DIPIB� ?@M�
*@?DUDI@M	DII@I�DI�!@PON>CG<I?�R@DO@MCDI�B@NK<GO@I�
�GG@DI�<I�?@H�$M<?�?D@N@M�hj@IOGD>C�B@AiCMO@I�!@=<OO@�
H<B�@MND>COGD>C�R@M?@I��?<NN�?D@�"ION>C@D?PIB�AiM�@DI@�
M@DI�K[<IUGD>C@�(JNO��ID>CO�IPM�?D@�#M<B@�=@OMDjO��R<N�
RDM�<PA�PIN@M@I�1@GG@MI�QJMZI?@I�
3@MNP>CO�H<I�IPI�?@I�3@B<IDNHPN�@OR<N�R@DO@M�<=�QJH�
E@I@H�=@N>CMD@=@I@I� 1M@I?� UP� ?@ZID@M@I��HPNN�H<I�
M@G<ODQ� N>CI@GG� A@NONO@GG@I�� ?<NN� ?D@� #M<B@� I<>C� ?@I�
$MiI?@I� HDON<HO� DCM@I� e=@MBfIB@I� DII@MC<G=� ?@M�
"NNB@RJCIC@DO@I� "DIU@GI@M� PIC@DHGD>C� QD@GAfGODB� NDI?�
&II@MC<G=�!@PON>CG<I?N�=@U@D>CI@I�ND>C�><����-MJU@IO�
?@M�?@PON>C@I��@QhGF@MPIB�<GN�3@B@O<MD@M	DII@I�PI?�><�
��=DN�����-MJU@IO�<GN�3@B<I@M	DII@I��,=�?D@N@�IPI�<=@M�
DI� ?@M� /@<GDOfO� )DA@NOTG@�3@B<I@M	DII@I�� XQ@MUD>CON��
B@KMfBO@_�3@B<I@M	DII@I��1D@MM@>COG@M	DII@I�J?@M�?J>C�
QD@GH@CM� #G@SDO<MD@M	DII@I� NDI?�� =G@D=O� DH� $MPI?@� ?@M�
#<IO<ND@�?@N�"DIU@GI@I�i=@MG<NN@I��!D@�=MDODN>C@�3@B<I�
0J>D@OT�?@ZID@MO�N@DO������?@I�3@B<IDNHPN�FJIFM@O�<GN�

@DI@�X-CDGJNJKCD@�PI?�)@=@IN�<MO��?D@�Q@MNP>COpm�NJ�R@DO�
RD@�HhBGD>C�PI?�KM<FODN>C�?PM>C�AiCM=<M�m�<GG@�#JMH@I�
?@M� �PN=@POPIB� PI?� $M<P�N<H�F@DO@I� <I� 1D@M@I� AiM�
"NN@I��(G@D?PIB�J?@M�<I?@M@�7R@>F@�UP�Q@MH@D?@I�PI?�
?<Mi=@M�CDI<PN��UPH�4JCG@�QJI�*@IN>C@I��1D@M@I�PI?�
?@M� 2HR@GO�� ?D@� "IORD>FGPIB� PI?� +POUPIB� OD@M�AM@D@M�
�GO@MI<ODQ@I�UP�AhM?@MI89_���P>C�<FOP@GG�B@=@I�DHH@M�
IJ>C�����?@M�3@B<�I@M	DII@I�@OCDN>C@�$MiI?@�AiM�DCM@�
"MIfCMPIB� <I� "MNO@� �PNKMfBPIB@I� ?D@N@M�
�MBPH@IO<ODJINR@DN@�� Q@M=M@D�O@�O@I� ND>C� <=� ?@M� '<CM��
CPI?@MOR@I?@�=@NJI?@MN�DI�4@>C�N@G�RDM�FPIB�HDO�?@M�
�M=@DO@M	DII@I���#M<P@I��RD@�#MD@�?@IN�=@R@BPIB�7R<M�
B<=� @N� N@DO� ?@M� @PMJKfDN>C@I� �IODF@� DHH@M� RD@?@M�
*@IN>C@I�=UR� NKMDMOP@GG@�$@H@DI�N>C<AO@I��� ?D@� <PA�
[@DN>CC<GODB@� +<CMPIB� Q@MUD>CO@O@I�� E@?J>C� DNO� ?D@�
FJIFM@O@� �=G@CIPIB� @DI@M� <IOCMJ�KJ�GJ�BJ�U@I�OMDN>C@I��
4@GOND>CO� PI?� ?D@� ?<HDO� G@BDODHD@MO@I� �PN�=@P�OPIBN��
Q@MCfGOIDNN@�B@B@Ii=@M�ID>COH@IN>CGD>C@I�1D@M@I�@DI�
HJ?@MI@N�-CfIJH@I�PI?�GfNNO�ND>C�BMhb�O@IO@DGN�DII@M��
C<G=�GDIF@M��@R@BPIB@I�Q@MJMO@I��0@DO�?@I�����@MI�
RPM?@�?@M�3@B<IDNHPN�?<II�NKfO@NO@IN�@DI�D?@IODOfON��
NODAO@I?@N�*@MFH<G�?@M�1D@MM@>CON�=@R@BPIB�
&H�$MPI?@�B@CO�@N�=@D�?D@N@M�HJM<G�KCDGJNJKCDN>C@I�
e=@MG@BPIB�PH�?D@��@OJIPIB�@DI@M�#iMNJMB@@OCDF�<PA�
$MPI?G<B@� QJI�3@M<IORJMOPIBN=@RPNNON@DI�PI?�*DO��
G@D?��?D@�@DI@�A<DM@�$iO@M<=RfBPIB�URDN>C@I�H@IN>C��
GD>C@I�PI?�ID>COH@IN>CGD>C@I�&IO@M@NN@I�<INOM@=O�!D@�
H@IN>CGD>C@�0K@UD@N�DNO�<PN�?D@N@M�0D>COR@DN@�=@NJI��
?@MN� CDIND>COGD>C� DCM@M� )@D?@INAfCDBF@DO� J?@M� DCM@N�
�@?iMA�IDNNK@FOMPHN�ID>CO� <GG@I� <I?@M@I��MO@I� i=@M��
G@B@I�PI?�C<O�F@DI�/@>CO�?<M<PA��i=@M�)@=@I�PI?�)@D?�
<I?@M@M�0K@UD@N�UP�PMO@DG@I�=UR�?D@N@�PIO@M@DI<I?@M�
<=UPRfB@I��!D@N@�(MDODF�<H�0K@UD@NDNHPN�DNO�=@NJI��
?@MN� DII@MC<G=� ?@M� 1D@M=@AM@DPIBN=@R@BPIB� PI?� ?@M�
1D@M@OCDF�Q@M=M@DO@O��3@MN>CD@?@I@��INfOU@�?@M�1D@M�@OCDF�

#+0>-98<63;��<6:-9-��96J09<6/

��);�84)6;:��67;�)615)4:�N��7��&-/)6��
�16�3<9A-9��-91+0;�L*-9�,1-�=-/)6-��-*-6:>-1:-
=76��),-416-��79,:

����COOKN���Q@=P?@�Q@BBD@�A<FO@I�@IORD>FGPIB�DI�U<CG@I�<IU<CG�Q@B<I@M�PI?�Q@B@O<MD@M�DI�?@PON>CG<I?��������
����COOKN���RRRH<MFOAJMN>CPIB?@�<FOP@GG@N�H<MFOAJMN>CPIB�I@R�Q@B<IDNH�?P�=DNO�R<N�?P�DNNO��������
����COOKN���RRRQ@B<INJ>D@OT>JH�BJ�Q@B<I�?@ZIDODJI�Q@B<IDNH��$MiI?@M�PI?�0>ChKA@M�?@N�3@B<IDNHPN��@BMDj@N�R<M�

!JI<G?�4<ONJI�!<N�4JMO�G@DO@O@�@M�?<=@D�<PN�?@I�@MNO@I�?M@D�PI?�?@I�G@OUO@I�UR@D��P>CNO<=@I�?@N�4JMO@N�X3@B@O<MD<I_�<=
��&II@MC<G=�Q@MN>CD@?I@M�/@GDJBDJINB@H@DIN>C<AO@I�B<=�@N�N>CJI�N@DO�'<CMCPI?@MO@I�*@IN>C@I��?D@�<PN�*DOG@D?�RD@�<P>C�
UPFPIAON�E@IN@DODB@I�e=@MU@PBPIB@I�C@M<PN�<PA�?@I�3@MU@CM�QJI�OD@M=<ND@MO@M�+<CMPIB�Q@MUD>CO@O@I�1M<?DODJI@GG�Q@B<I@�
"MIfCMPIBNAJMH@I�FJHH@I�C<PKONf>CGD>C�DH�%DI?PDNHPN�PI?��P??CDNHPN��RD@�=@NJI?@MN�NOMDFO�DH�'<DIDNHPN�QJM

� !D@�%PH<I��IDH<G�0OP?D@N�=@U@D>CI@I�HDO�?@M�+@PN>ChKAPIB��IOCMJKJGJBJU@IOMDNHPN��?<NN�ND>C�?@M�*@IN>C�<GN�
�PNB<IBNKPIFO�N@DI@N�!@IF@IN�PI?�N@DI@M�/@<GDOfO��@MF@IIOIDNOC@JM@ODN>C�RD@�HJM<GDN>C�IJMH<ODQ��i=@M�?D@��=BM@IUPIB�
�UPH�1D@M��Q@MNO@CO�PI?�DII@MC<G=�?D@N@N�!@IFHPNO@MN�ID>COH@IN>CGD>C@�1D@M@�<POJH<ODN>C�<PN�N@DI@M�-@MNK@FODQ@�
<PNN>CGD@bO�=UR�Q@M<GGB@H@DI@MO��RJ?PM>C�"IOR@MOPIB@I��*DNN=M<P>C�PI?��PN=@POPIB�G@BDODHD@MO�R@M?@I�

� /P?@��0��������� CDH<DM<��0�����
� -DJID@M<M=@DO�G@DNO@O@I�CD@MAiM�P<1JH�/@B<I��-@O@M�0DIB@M�PI?�/D>C<M?�/T?@M



%@AO�&&����� 1<M<IO@G�+M��� ��

KGf?D@M@I� AJGBGD>C� AiM� &INOMPH@IO<GDND@MPIBN�� PI?�
1hOPIBNQ@M=JO@�QJI�1D@M@I�PI?�AJM?@MI�CfPZB�BMPI?�G@��
B@I?@�/@>CO@� AiM�<GG@� �@HKZI?PIBNAfCDB@I��1D@M@��?D@�
HDO�?@M��PAC@=PIB�?@N�"DB@IOPHNO<OPN�Q@MFIiKAO�NDI?�
7PNfOU�GD>C�NDI?�?D@�@OCDN>C�HJODQD@MO@I��MBP�H@I�O<�OD�J��
I@I�CfPZB�Q@M=PI?@I�HDO�@DI@M�<PNB@KMfBO@I�(JI�NPH��
FMDODF�CDIND>COGD>C� OD@MGD>C@M��-MJ?PFO@�"N�RDM?�?<QJI�
<PN�B@B<IB@I��?<NN� E@�R@IDB@M�1D@MKMJ?PFO@�=@IhODBO�
R@M?@I��<P>C�?@NOJ�R@IDB@M�KMJ?PUD@MO�R@M?@I�NJGGO@I�

'@?J>C� Q@M?MfIBO� @DI� @MChCO@M�(JINPH�Q@B<I@M�-MJ��
?PFO@�F<PH�?D@�FJIQ@IODJI@GG@I�-MJ?PFODJIN<=GfPA@���
0O<OO?@NN@I�N>C@DI@I�Q@B<I@�-MJ?PFO@�ND>C�QD@GH@CM�UP�
I@P@I��=N<OUUR@DB@I�QD@G@M�2IO@MI@CH@I�UP�@IO�RD>F@GI��
?D@� ND>C� HDO� DCM@H� @MR@DO@MO@I� �IB@=JO� G@?DB�GD>C� @DI�
JkUD@GG@N�XBM@@IR<NCDIB_�=UR�XA<DMR<NCDIB_�@MG<P=@I�
!D@N�AiCMO�UR<M�?<UP��?<NN�<P>C�3@B@O<MD@M�RD@�X,HIDN_�
hAO@M�H<G�UP�Q@B<I@I�-MJ?PFO@I�BM@DA@I��Q@M�H<B�<=@M�
ID>CO� @DI@I� @MC@=GD>C@I� �@RPNNON@DIN�� PI?�
$@N@GGN>C<AONR<I?@G�UP�=@RDMF@I�PI?�?<N�*@IN>C�1D@M�
3@MCfGOIDN� <I� ND>C� UP� fI?@MI� )@OUO@I?GD>C� =G@D=O� DI�
?D@N@H�0DII@� @DI@� PIHDOO@G=<M@� Q@B<I@� )@=@INR@DN@�
N>CGD>COR@B�PIHhBGD>C��NJG<IB@�?D@�H@IN>CGD>C@�$@N@GG��
N>C<AO�<PA�1D@M<PN=@POPIB�=@MPCO�!<C@M�RDM?�DII@MC<G=�
?@M�Q@B<I@I�0U@I@�?DNFPOD@MO��DIRD@R@DO�?@M�3@B<�IDNHPN�
IPM�?@I�(JINPH�Q@B<I@M�-MJ?PFO@�J?@M�<P>C�UPNfOUGD>C�

?@I�<FODQ@I�KJGDODN>C@I�"DIN<OU�=@DI�C<G�O@I�NJGGO@�3D@G@�
KJGDODN>C@�3@B<I@M	DII@I�R@MO@I�?D@�3@M�fI?@MPIB�?@N�
Q@B<I@I��IB@=JO@N�ID>CO�<GN�@DI�7D@G�?@N�3@B<IDNHPN��
NJI?@MI�<GN�(JIN@LP@IU�UPFiIAODB�?D@�"DINO@GGPIB�?@M�
H@IN>CGD>C@I� $@N@GGN>C<AO� B@B@Ii=@M� ID>COH@IN>C��
GD>C@I�1D@M@I�UP�Q@MfI?@MI�0D@�AJM?@MI�<PA�KJGDODN>C@M�
"=@I@��ID>COH@IN>CGD>C@�1D@M@�ID>CO�H@CM�UP�Q@M?DIB��
GD>C@I�PI?�UP�@IODI?D�QD�?P�<�GDND@M@I�!@II�NJ=<G?�DCI@I�@DI�
0@G=NOR@MO�UPB@�NKMJ>C@I�RDM?��NJGGO@�DCM@�+PO�UPIB�<GN�

4<M@��/@N�NJPM>@��2IO@M�C<GOPIBN��
B@�B@I�NOfI?@�� (PN>C@GOD@M@� J?@M�
3@M�NP>CN�J=�E@FO@�DHH@M�AM<BGD>C@M�
R@M?@I� �PN� ?D@N@M� -@MNK@FODQ@�
RDM?� ?D@� #M<B@� ?<I<>C�� J=� ?<NN�
*JM<�GD�ND@�M@I� ?@M� H@IN>CGD>C@I�
"NN�B@�RJCI�C@DO@I�?@M�DI?DQD?P@GG@I�
"OCDF�i=@MG<NN@I�=G@D=@I�NJGGO@��JAO�
?<CDIB@C@I?� =@<IORJMO@O�� ?<NN�
ND@�QD@GH@CM�@DI@�#M<B@�?@N�-JGD�OD���
N>C@I�RfM@��?<�DI�3@M�B<IB@IC@DO�
BG@D>CA<GGN� E@?R@?@� $G@D>C�NO@G��
GPIBN�=@R@BPIB� <PA� HJM<GDN>C@M�
"=@I@�<PNB@OM<B@I�RPM?@�
0KfO@NO@IN�RfCM@I?�?@M��PN�@DI��
<I�?@MN@OUPIB�HDO�?@I�#JGB@I�?@M�
1D@MKMJ?PFODJI� NJRD@� ?@M� 3@M<M��
=@DOPIB�� 3@M�H<MFOPIB� PI?�

7P=@M@DOPIB� OD@MGD>C@M� )@=@IN�HDOO@G� U@DBO� ND>C�� ?<NN�
?D@N@� @MC@=GD>C@� hFJGJ�BD�N>C@� #JGB@I� C<=@I� 0J�
Q@MPMN<>CO�?D@�1D@MC<GOPIB�U��ID>CO�IPM�@DI@I�@IJM�H@I�
�@?<MA� <I� 4<NN@M� PI?� )<I?�� QJM� <GG@H� AiM� ?@I�
#POO@MHDOO@G<I=<P��NJI?@MI�=@G<NO@O�<P>C��h?@I�PI?�
$@RfNN@M�HDO�0>C<?NOJj@I�"N�DNO�<IUPI@CH@I��?<NN�
ND@�R@DO�H@CM�<GN������?@M�?PM>C�H@IN>CGD>C@��FOD�QD��
OfO@I� Q@MPMN<>CO@I� "HDNNDJI@I� QJI� 1M@D=C<PNB<N@I�
Q@MPMN<>CO���!D@�RD>CODBNO@I�1%$�.P@GG@I�NDI?�?<=@D�
?<N� ,���?<N�=@D�?@M��M<I?MJ?PIB�QJI��1MJK@I��4fG��
?@MI�AiM�#POO@MHDOO@G<I=<P�PI?�AiM�4@D?@G<I?�@IONO@CO�
NJRD@�?<N�<PN�?@H�"DIN<OU�QJI�!iIB@HDOO@GI�UPH�#PO��
O@M�HDOO@G<I=<P�@IOR@D>C@I?@�)<>CB<N�"=@INJ�=DG?@O�
ND>C� ID>CO� IPM� i=@M� ?D@� HDFMJ�=D@GG@� 3@M?<PPIB� ?@M�
4D@?@MFfP@M� *@OC<I�� NJI?@MI� UPNfOUGD>C� <PN� ?@H�
JMB<IDN>C@I�!PIB�RD@�<P>C�i=@M�?D@�%@MNO@GGPIB�PI?�

#+0>-98<63;��<6:-9-��96J09<6/

� 0K@UD@NDNHPN�=@U@D>CI@O�?D@�HJM<GDN>C@�!DNFMDHDID@MPIB�QJI�$@N>ChKA@I�<PNN>CGD@bGD>C�<PABMPI?�DCM@M��MOUPB@ChMDBF@DO�
PI?�G@BDODHD@MO�?D@��PN=@POPIB�ID>COH@IN>CGD>C@M�1D@M@�DII@MC<G=�?@M�H@IN>CGD>C@I�$@N@GGN>C<AO�&I��/P?@��0��

� &I��IG@CIPIB�<I�?@I�0KM<>CB@=M<P>C�?@M�%PH<I��IDH<G�0OP?D@N�Q@MR@I?@�D>C�CD@M�?D@��@BMDjNQ@MR@I?PIB�
�OD@MGD>C���=@U@D>CI@O�?<N��1D@M��@OM@j@I?@���<INO<OO��OD@MDN>C���?<�G@OUO@M@N�JAO�I@B<ODQ�FJIIJIOD@MO�RDM?�4@DO@MCDI�PH�
R@IDBNO@IN�<IN<OUR@DN@�<PA�?D@�<IOCMJKJU@IOMDN>C�B@KMfBO@�!P<GDND@MPIB�QJI�*@IN>C�PI?�1D@M�<PAH@MFN<H�UP�H<>C@I�

�� 3BG�0O<ODNODN>C@N��PI?@N<HO��COOKN���RRR?@NO<ODN?@�!"�-M@NN@�-M@NN@HDOO@DGPIB@I���������
-!��:���:���COHG�EN@NNDJID?���#������!�������"��������� ����DIO@MI@O���

�� 3BG�COOK���RRRRJMG?R<O>CJMB�ZG@N�K?A�)DQ@NOJ>F���<I?��� GDH<O@��� C<IB@K?A��0O<I?�������+<>C�?@H�
JkUD@GG@I��@MD>CO��)DQ@NOJ>FWN�GJIB�0C<?JR��?@M�#�,�<PN�?@H�'<CM������R@M?@I�IPM�����?@M�EfCMGD>C@I�<PNB@NOJb@I@I�
1%$N�QJI�?@M�1D@MC<GOPIB�Q@MPMN<>CO�!<�?D@N@M��@MD>CO�<GG@M?DIBN�PIQJGGNOfI?DB�PI?�Q@M<GO@MO�R<M��RPM?@�?@M��@OM<B������
QJH�4JMG?�4<O>C�&INODOPO@�DI�?@M�-P=GDF<ODJI��)DQ@NOJ>F�<I?� GDH<O@� C<IB@��FJMMDBD@MO�

�PA�?@M��GH



�� 1<M<IO@G�+M��� %@AO�&&�����

?@I� "DIN<OU� QJI� *DI@M<G?iIB@MI��� 4@II� H<I� IPI�
=@?@IFO��?<NN�><����*M?�+POUOD@M@� DIFG�#DN>CUP>CO�
PI?�4DG?A<IB�R@GOR@DO�KMJ�'<CM�Q@M<M�=@DO@O�R@M?@I��RDM?�
?@POGD>C��R<N�AiM�@DI@I�BMJb@I�"DI�[PNN�?D@�#POO@M�HDO��
O@G�DI?PNOMD@�<PA�?@I�(GDH<R<I?@G�C<=@I�HPNN�!<=@D�
F<II�<GG@DI�=@D�@DI@M�2HNO@GGPIB�QJI�@DI@M�*DN>CFJNO�
HDO�#G@DN>C�<PA�@DI@�JQJ�G<>OJ�Q@B@O<MDN>C@�"MIfCMPIB�
?D@�@MIfCMPIBN=@UJB@I@I�1%$�"HDNNDJI@I�PH��������
KMJ� -@MNJI� DH� '<CM� B@N@IFO� R@M?@I��� "DI@� Q@B<I@�
"MIfCMPIB� ?iMAO@� @DI� IJ>C� ChC@M@N� "DINK<MKJO@IOD<G�
C<=@I��<P>C�R@II�@DI@�K[<IUGD>C@�"MIfCMPIB�<IB@�ND>CON�
?@M�1M<INKJMOR@B@�PI?�?@N�3@MK<>FPIBN�H<�O@�MD<GN�ID>CO�
UR<IBNGfPZB�@DI@�=@NN@M@�dFJ=DG<IU�C<=@I�HPNN�%DIUP�
FJHHO��?<NN�?D@�1%$��DG<IU�OD@MGD>C@M�)@=@INHDOO@G�@DI@�
?@POGD>C� B@MDI�B@M@� "kUD@IU� =@D� ?@M� 2HR<I?GPIB� QJI�
#POO@M�HDOO@GI�C<O����@D�?@M�%@M�NO@G�GPIB�OD@MGD>C@M�(<GJMD@I�
B@CO�@DI�3D@GA<>C@N�?@M�DI�?@I�K[<IU�GD>C@I�#POO@MHDOO@G�
@IOC<GO@I@I� -MJO@DI@�� (JCG@I�CT?M<O@� PI?� ?@M�
�<GG<NONOJj@� ?PM>C� ?@I� 0OJjR@>CN@G� ?@N� 1D@M@N� PI?�
?@NN@I�4<>CNOPH�QJI�(IJ>C@I�PI?�fCIGD>C@H�Q@MGJM@I�
&H� 3@MBG@D>C� UPM� K[<IUGD>C@I� -MJ�?PF�ODJI� =@IhODBO� ?D@�
1D@MKMJ?PFODJI�<GNJ�?@POGD>C�H@CM�"I@MBD@��4<NN@M�PI?�
#Gf>C@� PI?� Q@MPM�N<>CO� UPBG@D>C� ChC@M@�
0>C<?NOJj@DIOMfB@� DI� ?D@� 2HR@GO� 3D@G@� K[<IU�GD>C@�
#POO@MHDOO@G� RD@� U�� 0JE<� J?@M� *<DN� RfM@I� ?<B@�B@I�
?DM@FO�AiM�?@I�H@IN>CGD>C@I�3@MU@CM�B@@DBI@O�!<�UP?@H�
F@DI�<I?@M@N�(JINPHBPO�NJ�QD@G�)<I?�=@IhODBO�RD@�?D@�
%@MNO@GGPIB�QJI�#G@DN>C�PI?�*DG>C��<MBP�H@I�OD@M@I�<P>C�
@DIDB@�3@MB<I@M	DII@I�?<HDO��?<NN�@DI@�M@DI�K[<IUGD>C@�
"MIfCMPIBNAJMH� ?D@� $MPI?G<B@� UPM� )hNPIB� ?@N�
4@GOCPIB@MN� N@D� !@II� J=RJCG� IPM� ���� ?@N�
(<GJMD@I=@?<MA@N� ?@M� *@IN>CC@DO� QJI� ID>CO�H@IN>C�GD��
>C@I�1D@M@I�NO<HHO��=@IhODBO�?D@��+POUOD@MC<GOPIB������
?@N� BGJ=<G@I� �BM<MG<I?@N��� 4@II� ?D@� B@N<HO@�4@GO��
B@OM@D�?@@MIO@�?DM@FO�<I�*@IN>C@I�BDIB@��FhIIO@I�BGJ=<G�
����*DGGD<M?@I�*@IN>C@I�@MIfCMO�R@M?@I�PI?�M@NDGD@IO@�
4DMON>C<AONR@DN@I�� RD@� =DJGJBDN>C@� )<I?�RDMO�N>C<AO�
CfOO@I�?<II�?<N�-JO@IOD<G��<P>C�@DI@�R<>CN@I?@�4@GO��
=@QhGF@MPIB� UP�@MIfCM@I���+@=@I�?@I�#JGB@I� AiM�?D@�
2HR@GO� C<O� ?D@� 1D@MKMJ?PFODJI� HDON<HO� ?@H� #POO@M��
HDOO@G�<I=<P� <=@M� <P>C� NO<MF@� �PNRDMFPIB@I� <PA� ?D@�
M@BDJI<G@I�NJUDJ�hFJIJHDN>C@I�0OMPFOPM@I�0J�U@MNOhMO�
=@DNKD@GNR@DN@�?@M�0JE<<I=<P�AiM�?D@�(M<AOAPOO@M�C@MNO@G��
GPIB�DI�)<O@DI<H@MDF<�ID>CO�IPM�?@I�/@B@IR<G?��NJI?@MI�
<P>C� ?D@� ?JMODB@I� FG@DI=fP@MGD>C@I� 0OMPFOPM@I� �P>C�

R@II�ND>C�<PN�?D@N@I�$MiI?@I�QD@G@�3@B<�I@M	DII@I�PI?�
Q@B<I@� $MPKK@I� AiM� hFJGJBDN>C@� 1C@H@I�A@G?@M�

@IB<BD@M@I�� BD=O� @N� OMJOU?@H� @DIDB@� 2IO@M�N>CD@?@�
URDN>C@I� ?@M� Q@B<I@I� PI?� hFJGJBDN>C@I� �@R@BPIB�
"MN>C@DIO� ?D@� Q@B<I@� "MIfCMPIB� <PN� QJMDB@I�
e=@MG@BPIB@I�C@M<PN�A<NO�<GN�*DIDH<GFJIN@IN��PH�?@H�
(GDH<R<I?@G� @IOB@B@IUPRDMF@I�� =@?@PO@O� ND@� E@?J>C�
ID>CO��?<NN�@DI�hFJGJBDN>C@M�2HB<IB�HDO�ID>CO�H@IN>C�GD��
>C@I�1D@M@I�@DI@H�2HB<IB�BG@D>CFJHH@I�RiM?@��?@I�
?D@�Q@B<I@�)@=@INR@DN@�QJM<PNN@OUO�0J�BD=O�@N�IJ>C�
<I?@M@� �PNKMfBPIB@I� ?@N� �PN=@P�OPIBN�Q@MCfGOIDNN@N�
URDN>C@I�H@IN>CGD>C@I�PI?�ID>COH@IN>CGD>C@I�1D@M@I��
?D@�ID>CO�FGDH<M@G@Q<IO�NDI?��RD@�U��1D@MQ@MNP>C@��7JJN��
7DMFPN�PI?�?D@�'<B?�0KfO@NO@IN�<=�?@H�7@DO�KPIFO��R@II�
?D@� FGDH<I@POM<G@� 1D@M<PN=@POPIB� UPM� +<C�MPIBN��
HDOO@GKMJ?PFODJI� @IORD�>F@GO� RiM?@�� RiM?@I� 1D@M�M@>CO��
G@M	DII@I�PI?�1D@M�=@AM@D@M	DII@I�@MI@PO�?<N�=@NO@�C@I?@�
*@IN>C��1D@M�3@M�CfGO�IDN�FMDODND@M@I�1MJOU�?@H�=DMBO�@DI@�
7PN<HH@I<M=@DO� =@D?@M� �@R@BPIB@I� @DI� BMhb@M@N�
*J=DGDND@MPIBNKJO@IOD<G� B@B@I� F<KDO<GDN�OD�N>C@� -MJZO��
DIO@M@NN@I��

�GN�@DI�<=N>CGD@b@I?�IJ>C�QD@G�UP�N@GO@I�=@OM<>CO@O@M�
)hNPIBNR@B�=G@D=O�?D@�=DJ�Q@B<I@�)<I?RDMON>C<AO��<GN�
@DI� (JIU@KO� ?@N� @OCDN>C� HJODQD@MO@I� )<I?=<PN�� UP�
@MRfC�I@I�!D@N@�NO@GGO�@DI@�*@OCJ?@�?<M��?@M�DIO@I�ND��
Q@I��PN=@POPIB�PI?� &INOMPH@IO<GDND@MPIB�QJI�ID>CO��
H@IN>CGD>C@I�1D@M@I�PI?�?@I�N>Cf?GD>C@I��PNRDMFPIB�
<PA�4DG?OD@M@�PI?�dFJNTO@H@�DH��@M@D>C�?@M�-[<IU@I��
KMJ�?PFODJI�@IOB@B@IUPOM@O@I��DI?@H�ND@�?D@�&?@<G@�?@N�
KJGDODN>C@I�3@B<IDNHPN�HDO�?@I�-MDIUDKD@I�?@N�hFJ�GJ�BD��
N>C@I�)<I?=<PN�Q@M=DI?@O�!<=@D�Q@MUD>CO@O�ND@�NJRJCG�
<PA�+POUOD@M�-MJ?PFO@�RD@�U��<PA�OD@MGD>C@�!iIB@HDOO@G�
<GN�<P>C�<PA�?@I�"DIN<OU�QJI�-@NODUD?@I�J?@M�=DJ�GJ�BD��
N>C@M�0>Cf?GDIBN=@FfHKAPIB�PI?�PHB@CO�?<HDO�?D@�
!@NO<=DGDND@MPIB�?@M�dFJNTNO@H@�0O<OO?@NN@I�IPOUO�ND@�
?<N�-MDIUDK�?@M�K<NNDQ@I�0>Cf?GDIBN=@FfHKAPIB�RD@�
U��i=@M�0>CPOUI@OU@�PI?�?DQ@MNDZUD@M@I?@I��DJ�OJK�H<b��
I<CH@I� HDO� %@>F@I�� PI?� �GiCNOM@DA@I� J?@M� 4<N�N@M��

#+0>-98<63;��<6:-9-��96J09<6/

�� &I��IO@DG@I�H<>C@I�E@�@DI�!MDOO@G�?D@N@M�1%$�"HDNNDJI@I�?@M�#POO@MHDOO@G<I=<P�PI?�?<N�!iIB@H<I<B@H@IO�<PN�!D@�
1D@MKMJ?PFODJI�N@G=NO�IDHHO�@DI@I��IO@DG�QJI�@DI�3D@MO@G�?@M�"HDNNDJI@I�@DI�!@M�/@NO�B@CO�<PA�#POO@MHDOO@GKMJ?PFODJI��
3@M<M=@DOPIB�PI?�1M<INKJMO�UPMi>F�&I��#@MM<MD�-@OMPN���MODF@G�(GDH<R<I?@G

�� #@MM<MD�-@OMPN���MODF@G�(GDH<R<I?@G�
�� 0OP?D@I�C<=@I�UP?@H�B@U@DBO��?<NN�?<N�O@>CIDN>C@�1%$�/@?PFODJINKJO@IOD<G�DI�?@M�1D@MC<GOPIB�N@CM�GDHDOD@MO�DNO�&I��#@MM<MD�

-@OMPN���MO�(GDH<R<I?@G
�� #G@DN>C<OG<N�������0��
�� 2+"-������0D@C@��#@MM<MD�-@OMPN���MO�(GDH<R<I?@G
�� "DIDB@�<FODQ@�$MPKK@I�U��?D@��IDH<G� GDH<O@��>ODJI���ID ���Q@M=DI?@I�=@M@DON�=@D?@��@M@D>C@

�2.�'=;*66.7*:+.2<�>.0*7.:�=7-�
$6?.5<+.?.0=70�+2:0<�.27�0:PK.:.;�

�8+252;2.:=70;98<.7<2*5�0.0.7�
4*92<*52;<2;,1.� :8E<27<.:.;;.7�



%@AO�&&����� 1<M<IO@G�+M��� ��

[f>C@I��PA�?D@N@�4@DN@�R@M?@I�@DI@��PNOMJ>FIPIB�QJI�
#GiNN@I� PI?� #@P>COB@=D@O@I� ?PM>C� �@RfN�N@�MPIBN��
NTNO@H@� <GN� <P>C� +fCMNOJj@DIOMfB@� DI� ?D@� $@RfNN@M�
?PM>C�e=@M?iIBPIB�HDO�1D@M@SFM@H@IO@I�J?@M�<PN�G@D>CO�
GhNGD>C@I�0OD>FNOJj?iIB@MI�Q@MHD@?@I� &I��=BM@IUPIB�

UPM� =DJGJBDN>C@I� )<I?RDMON>C<AO� OMDOO� ?D@� =DJGJBDN>C�
Q@B<I@�)<I?RDMON>C<AO�?<AiM�@DI��?<NN�ID>CO�H@IN>CGD>C@�
1D@M@� ID>CO� <GN� �PIQ@MUD>CO=<M@M�� �@NO<I?�O@DG� @DI@M�
hFJGJBDN>C@I� X(M@DNG<PARDMON>C<AO_� B@R@MO@O� R@M?@I�
!iIB@HDOO@G�OD@MGD>C@I�2MNKMPIBN��$iGG@��(IJ�>C@I���GPO�
PI?�%JMI���RD@�ND@�U��?D@�<IOCMJKJNJKCDN>C�B@KMfBO@�
!@H@O@M�)<I?RDMON>C<AO� Q@MR@I?@O�� R@M?@I� DINJA@MI�
NOMDFO� <=B@G@CIO��� �@NJI?@MN� AiM� @OCDN>C� HJODQD@MO@�
3@B<I@M	DII@I�DNO�UP?@H�M@G@Q<IO��?<NN�@N�RfCM@I?�?@M�
#@G?��PI?�"MI@O<M=@DO@I�ID>CO�UPM�1hOPIB�QD@G@M�1D@M<MO@I�
J?@M�UPH�3@MGPNO�DCM@M��@C<PNPIB@I�PI?�2IO@MN>CGPKA@�
?PM>C� *<N>CDI@I� FJHHO� PI?� ?<NN� ?D@� '<B?� <PA� ?@I�
E@R@DGDB@I�G<I?RDMON>C<AOGD>C@I�#Gf�>C@I�<=B@G@CIO�RDM?�
&I�!@PON>CG<I?�NDI?�?D@�@DIU@GI@I�=DJ�Q@B<I@I��@OMD@=@�
i=@M� ?<N� �DJGJBDN>C�Q@B<I@� +@OUR@MF� HDO@DI<I?@M�
Q@MFIiKO�� ?D@� ND>C� I<>C� ?@H� =MD�OD�N>C@I� 3JM=DG?� ?@N�
3@B<I� ,MB<ID>� +@ORJMF� B@BMiI?@O� C<O� PI?� <GN�
DIAJMH@GG@N� +@OUR@MF� <I� ?@M� 3@M=M@DOPIB� ?@N� =DJ�
Q@B<I@I�)<I?=<PN�<M=@DO@O��

�IB@ND>CON�N@DI@M�QD@GAfGODB@I�*JODQ<ODJI@I�PI?�*@OCJ��
?@I�DNO�?@M�3@B<IDNHPN�DH��GGO<B�<PA��ICD@=�ID>CO�NJ�
G@D>CO�UP�Q@MNO@C@I�PI?�RDM?�?<C@M�C<PKONf>CGD>C�<PA�
?D@� "MIfCMPIBNAJMH� =@UJB@I� *DOOG@MR@DG@� DNO� ?@M�
$@?<IF@�� <PN� B@NPI?C@DOGD>C@I�$MiI?@I�F@DI@� OD@M�GD��
>C@I�)@=@INHDOO@G�H@CM�UP�FJINPHD@M@I��NJB<M�=@NJI��
?@MN�=@GD@=O�PI?�<FU@KOD@MO��?<�?D@N@�7DQD�GD�N<�ODJIN�FM<IF��
C@DO@I�RD@�!D<=@O@N� 1TK����e=@MB@RD>CO��%@MU�(M@DN��
G<PA�"MFM<IFPIB@I�=@?DIB@I�,=�R@DO@M@�OD@MGD>C@�-MJ��
?PFO@� RD@� )@?@M� J?@M� 1D@MG@DH� Q@MHD@?@I� R@M?@I��
=G@D=O� ?<=@D� <GG@M?DIBN� PI@MC@=GD>C� PI?� NJGGO@� NJHDO�
ID>CO�<GN�PMNf>CGD>C�AiM�@DI@�Q@B<I@�)@=@INR@DN@�Q@M��
NO<I�?@I� R@M?@I��� +D>CON?@NOJOMJOU� H<>CO� B@M<?@�
?D@N@M� )DA@NOTG@� ?@I� 3@B<IDNHPN� N>CGD>COR@B� H<DI��
NOM@<H�O<PBGD>C�PI?�@=I@O�?@I�4@B�AiM�@DI@�FMDODN>C@�

�PN�@DI<I?@MN@OUPIB�HDO�?@M�-MJ?PFODJI�RD@�?@I�3@M��
OMD@=�?@M�)@=@INHDOO@G���)@OUO@I?GD>C�NJGGO@�<=@M�<P>C�
DII@MC<G=�?@M�hj@IOGD>C@I�!@=<OO@�<I@MF<IIO�R@M?@I��
?<NN�@DI@�FJIN@LP@IO@�Q@B<I@�)@=@INR@DN@�HDON<HO�
?@M�<GGOfBGD>C@I��JAOH<GN�JMON<=CfIBDB@I�2HNOfI?�GD>C��

F@D�O@I��?D@�OD@A@MB@C@I?@�"DIND>CO�@MAJM?@MO��?<NN�ID>CO��
H@IN>CGD>C@�1D@M@�<PN�-MDIUDK�C@M<PN�R@?@M�+<CMPIBN��
IJ>C�+POUHDOO@G�AiM�H@IN>CGD>C@�7R@>F@�N@DI�NJGGO@I�
�@UiBGD>C�3@B<I@M	DII@I�C<I?@GO�@N�ND>C�AJGBGD>C�R@ID��
B@M�PH�NJB@I<IO@��1D@MGD@=C<=@M���<GN�PH�@DI@�@OCDN>C�
KJGDODN>C@��@R@BPIB�QJI�*@IN>C@I��?D@�NO<MF@�(MDODF�<I�
?@I��PN=@POPIBNQ@MC<GOIDNN@I�DII@MC<G=�PIN@M@M�$@N@GG��
N>C<AO�PI?�DI=@NJI?@M@�<H�*@IN>C�1D@M�3@M�CfGO�IDN�i=O�
PI?�?D@�?<AiM�@DINO@CO��?<NN�E@?@N�ID>CO�H@IN>C�GD>C@�1D@M�
ID>CO�IPM�G@D?@INAfCDB�DNO��NJI?@MI�<P>C��@?iMAIDNN@�RD@�
/@>CO@� C<O� &H� KJGDODN>C� @IB@M@I� 0DII� =@DIC<GO@O� ?@M�
3@B<IDNHPN� ?<C@M� @DI@� R@DO�BM@D�A@I?@� (MDODF� <H�
(<KDO<GDNHPN� PI?� PIN@M@I� B@N@GG�N>C<AO�GD�>C@I�
3@MCfGOIDNN@I��?D@�i=@M�?D@�NJUD<G@�#M<B@�DII@M�C<G=�?@N�
H@IN>CGD>C@I�7DMF@GN�CDI<PNB@CO�"M�NJGGO@�?<C@M�<P>C�DI�
?@M� dj@IOGD>CF@DO� <GN� @DI@� @MINO�UP�I@C�H@I?@�
7PFPIAONK@MNK@FODQ@�R<CMB@IJHH@I�R@M?@I

�1;-9);<9�
� CDH<DM<��M=@DONFM@DN�AiM�%PH<I��IDH<G�0OP?D@N��%PH<I�

�IDH<G�0OP?D@N��e=@M�?D@�B@N@GGN>C<AOGD>C@�+<OPM�QJI�

*@IN>C�1D@M�3@MCfGOIDNN@I���D@G@A@G?�����

� #@MM<MD���MD<II<�-@OMPN��(G<PN��)@SDFJI�?@M�*@IN>C�1D@M�

�@UD@CPIB@I���D@G@A@G?�����

�/DOO@I<P��+DFJ��3@B<I�(GDN>C@@�<?@���*<DIU�����

�/P?@��*<OOCD<N���IODNK@UD@NDNHPN��!D@��@AM@DPIB�QJI�

*@IN>C�PI?�1D@M�DI�?@M�1D@MM@>CON=@R@BPIB�PI?�?@M�

)DIF@I��0OPOOB<MO�����

� #G@DN>C<OG<N�����

� 1D@M=@AM@DPIB��1D@M=@AM@DPIB�PI?�)<I?RDMON>C<AO��%@AO�����

*fMU�����

� 1D@M=@AM@DPIB��-JGDODN>C@M�3@B<IDNHPN�PI?�)DA@NOTG@�

3@B<IDNHPN��%@AO�����,FOJ=@M����

� 1D@M=@AM@DPIB��dFJGJBDN>C�G@=@I��%@AO�����'PID�����

#+0>-98<63;��<6:-9-��96J09<6/

�� #@MM<MD�-@OMPN���MO�)<I?RDMON>C<AO��1D@M=@AM@DPIB��*fMU�������0��
�� COOK���Q@B<IJMB<ID>I@O���1D@M=@AM@DPIB��'PID�������1D@M=@AM@DPIB��*fMU�����
�� %DIND>COGD>C�?@M�B@NPI?C@DOGD>C@I��NK@FO@�@DI@M�Q@B<I@I�"MIfCMPIB��/DOO@I<P��3@B<I�(GDN>C@@�<?@�
�� 1D@M=@AM@DPIB��,FO�������0��

"855�-*;;��8:*52;2.:.7�-.:�6.7;,152,1.7��;;0.?8171.2<.7�-.:�27-2>2-=.55.7��<124�
Q+.:5*;;.7�+5.2+.7��

�;�2;<�>2.56.1:�.27.��:*0.�-.;� 852<2;,1.7��-*�27�%.:0*70.71.2<�3.-?.-.�
�5.2,1;<.55=70;+.?.0=70�*=/�68:*52;,1.:��+.7.�*=;0.<:*0.7�?=:-.��



�� 1<M<IO@G�+M��� %@AO�&&�����

*DOOG@MR@DG@�ChMO�PI?�GD@NO�H<I�A<NO�OfBGD>C�I@P@�(<O<��
NOMJ�KC@IH@G?PIB@I� UPH� =DJNKCfMDN>C@I� 7PNO<I?�
PIN@�M@M�"M?@��?D@�@DB@IOGD>C�E@?@I�DI�-<IDF�Q@MN@OU@I�
HiNN�O@I� 0O<OO?@NN@I� BDGO� R@GOR@DO� N>C@DI=<M� ?D@�
!@QDN@��/PC@�DNO�?D@�J=@MNO@��iMB@MK[D>CO��J=RJCG�?D@�
N@DO�?@I�����@M�'<CM@I�@MAJGBO@I�K@NNDHDNODN>C@I�3JM��
C@M�N<B@I�UPM�hFJGJBDN>C@I�7PFPIAO�?@N�-G<I@O@I�E@OUO�
O<ONf>CGD>C�@DIOM@O@I�0J�CfIBO�?D@�EiIBNO@�(fGO@R@GG@�
DI� ?@I�20�� UR@DA@GGJN�HDO� ?@M� 3@MfI?@MPIB� ?@N� '@O��
NOM@<H�UPN<HH@I��?C�?D@�R@GOR@DO@I�=DJNKCfMDN>C@I�
(M@DNGfPA@� =@BDII@I� I@=@I� (GDH<@MRfMHPIB�� �MO@I��
N>CRPI?�PNR�UPN<HH@IUP=M@>C@I��H�C@PODB@I�1<B�
RDM?� H<I� DI� ?@M� 0i??@PON>C@I� 7@DOPIB� ����������
0@DO@�����i=@M�@DI@I�I@P@I�(DKK�-PIFO�DIAJMHD@MO��0J�
FhIIO@�?D@�FiCG@I?@�4JGF@I?@>F@�i=@M�?@I�NP=�OMJ�KD��
N>C@I� ,U@<I@I� =@D� AJMON>CM@DO@I?@M� "MRfMHPIB�
UPN<H��H@I=M@>C@I��R<N�?D@�BGJ=<G@I�1@HK@M<OPM@I�PH�
N<B@I�C<AO@�<>CO�$M<?�UPNfOUGD>C�@MRfMH@I�RiM?@�4DM�
=@ZI?@I�PIN�DI�?@M�-C<N@�?@N�"MM@D>C@IN�B@AfCMGD>C@M�
0>CR@GG@IR@MO@
&>C�C<OO@�@DI@�GD@=@INR@MO@�FG@DI@�%iOO@�DI�(fMIO@I��?D@�
O<ONf>CGD>C�H@DI@�UR@DO@�%@DH<O�R<M�&H�G@OUO@I�%@M=NO�
K<NND@MO@�?JMO�PI?�DI�1@DG@I�&O<GD@IN�@OR<N�UPQJM�DI�?D@N@M�
#JMH� PI?� &IO@INDOfO� ID@� !<B@R@N@I@N�� "N� B<=� @DI@I�
@SOM@H� C@AODB@I� 4DM=@GNOPMH�� B@AJGBO� QJI� M@B@G�M@>CO�
<KJF<GTKODN>C@I� /@B@IAfGG@I� !@M� 0OMJH� Z@G� <PN��
�PI?@NNOM<b@I� N<>FO@I� R@B� PI?� R<M@I� PI=@A<CM=<M��
1D@M@�@MOM<IF@I�PI?�QD@G@�%fPN@M�NO<I?@I�PIO@M�4<NN@M�
*@DI@�%iOO@�RPM?@�KM<FODN>C�QhGGDB�U@MNOhMO��DI?@H�?@M�
C<G=@�!<>CNOPCG�HDO�!<>C�DI�R@IDB@I�0@FPI?@I�R@B�B@��
N>CG@P?@MO�RPM?@�PI?�?D@�/@B@IAfGG@�?D@�%iOO@�UPFiIAODB�
PI=@RJCI=<M�H<>CO@I�0JG>C@�7PNOfI?@�FJHH@I�I<>C�
H@DI@H�ND>C@M@I�"DI?MP>F�<PA�PIN�<GG@��PI?�?<N�C@DbO�
<PA�?D@�B@N<HO@�*@IN>CC@DO�UP��DNC@M�NDI?�<GG@�BMJb@I�
7DQDGDN<ODJI@I�PIO@MB@B<IB@I�-G<PND=@G�DNO�?D@�"MFGfMPIB��
?<NN� ND@� <I� ?@I� e=@MOM@D=PIB@I� DCM@M� @DB@IOGD>C@I�
0OfMF@I�PI?��@NJI?@MC@DO@I�N>C@DO@MO@I�!<N�C@PODB@��
HDOOG@MR@DG@� R@GOR@DO@� 4DMON>C<AONNTNO@H� =@MPCO� <PA�
4<>CNOPH���M=@DONO@DGPIB�PI?�$@RDII�JMD@I�OD@�MPIB��R<N�
\� UPHDI?@NO� AiM� @DI@I� ID>CO� PI@MC@=GD>C@I� 1@DG� ?@M�
*@IN>CC@DO� \� UP� QJMC@M� PIB@<CIO@H� H<O@�MD�@G�G@I�
4JCGNO<I?�AiCMO@�!J>C�RD@�<GG@�AMiC@M@I�7DQD�GD�N<�OD�J�I@I�
B@MfO� ?D@N@M� 4DMON>C<AON�� PI?� )@=@INNODG� <I� @DI@�
PICDIO@MB@C=<M@�$M@IU@�� ?D@� DI�?D@N@H�#<GG� ?PM>C�?D@�
=@BM@IUO@I�/@NNJPM>@I�PI?��PAI<CH@F<K<UDOfO@I�?@N�
ID>CO�HDOR<>CN@I?@I� -G<I@O@I� QJMB@B@=@I� PI?� ID>CO�
Q@MfI?@M=<M�DNO�'@?@M�R@Db�DH�$MPI?@��?<NN�@N�NJ�ID>CO�
R@DO@MB@C@I�F<II��<=@M�BG@D>CU@DODB�C@MMN>CO�@DI@�BMJb@�

/<OGJNDBF@DO��?<�?D@�dFJBM@IU@�?<N�<PA�@SKJI@IOD@GG@N�
4<>CN�OPH�<IB@G@BO@�4DMON>C<AONNTNO@H�CDIND>COGD>C�N@D��
I@M�$MPI?GJBDF�DI�#M<B@�NO@GGO�!<C@M�G<PA@I�<P>C�<GG@�=DN��
C@MDB@I�/@AJMHH<bI<CH@I�RD@�?<N�(TJOJ�-MJOJFJGG�DIN�
)@@M@� PI?� F@DI@M� OM<PO� ND>C�� ?D@N@� KMDIUDKD@GG@� 2IQ@M��
@DI=<MF@DO�<PNUPNKM@>C@I�2IO@MI@CH@I���M=@DO�I@C�H@M��
?@M�0O<<O���M=@DONGJN@��@DB@IOGD>C�<GG@�*@I�N>C@I�CfIB@I�
C@POUPO<B@� QJI� @DI@M� [JMD@M@I?@I� PI?� R<>CN@I?@I�
4DMON>C<AO� <=� !<C@M� =@NO@CO� @DI@� <P>C� i=@M� <GG@�
-<MO@DBM@IU@I�CDI<PNB@C@I?@�0PK@MFJ<GDODJI�<GG@M�QJH�
4<>CNOPHNOMJKA� �=CfIBDB@I� !D@N@N� 4@GO�RDMO��
N>C<AONNTNO@H� RDM?� DI� ID>CO� <GGUP� A@MI@M� 7PFPIAO� <PN�
hFJGJBDN>C@I�$MiI?@I�UPN<HH@I=M@>C@I��NJ�N<IB��PI?�
FG<IBGJN��RD@�UPG@OUO�?@M�NJB@I<IIO@�M@<G�@SDNOD@�M@I?@�
0JUD<GDNHPN
!D@�#M<B@�DNO�IPM��RD@�QD@G�2HR@GO�?<II�N>CJI�U@MNOhMO�
N@DI�RDM?�PI?�J=�?@M�i=MDB=G@D=@I?@�/@NO�?@M�*@IN>C��
C@DO�JCI@�<GGUP�BMJb@�"DI=Pb@I�?D@�(PMQ@�FMD@B@I�RDM?�
0@G=NO�?D@�H@DNO@I�dFJGJB@I�B@C@I�?<QJI�<PN��?<NN�
?@M� dFJFJGG<KN� @C@M� G<IBN<H� PI?� BM<?P@GG� QJM� ND>C�
B@C@I� RDM?� !<� RfM@� D>C� HDM� ID>CO� NJ� ND>C@M� +D>CO�
UPG@OUO�<PN�?@M�?@PON>C@I�$@N>CD>CO@�RDNN@I�RDM��?<NN�
@DB@IOGD>C�2I?@IF=<M@N�PI?�$M<P@IC<AO@N�K<NND@M@I�
F<II��JCI@�?<NN�ND>C�?D@�*@CMC@DO�?@M�*@IN>C@I�?@N��
N@I�RDMFGD>C�=@RPNNO�RDM?�2H�IPM�@DI��@DNKD@G�UP�I@I��
I@I��"N�BD=O��DGGDJI@I�1JII@I�*@OC<ICT?M<O�DH�-@MH<��
AMJNO� PI?� DI� ?@I� 4@GOH@@M@I� "N� =@?<MA� IPM� @DI@M�
B@RDN�N@I� "M?@MRfMHPIB� PI?� ?D@N@� DINO<=DG@� 3@��
M=DI?PIB�RDM?�<GN�*@OC<I�AM@DB@N@OUO�!D@�4DMFPIB�F<II�
?@M� @IONKM@>C@I�� ?D@� QJM� ��� *DGGDJI@I� '<CM@I� UPH�
�PNNO@M=@I�Q<�?@M�!DIJN<PMD@M� AiCMO@��<P>C�?<H<GN�
NKD@GO@�*@OC<I�@DI@�@ION>C@D?@I?@�/JGG@�4@?@M�+$,N�
IJ>C�-JGDODF@M�OM<P@I�ND>C��?@M�$@AfCM?PIB�DIN��PB@�UP�
N>C<P@I��<GG@�C<=@I��IBNO��ID>CO�B@HJ>CO�J?@M�ID>CO�
B@RfCGO�UP�R@M?@I��P>C�4DNN@IN>C<AOG@M�C<GO@I�ND>C�
UPMi>F��PH�ID>CO�<G<MHDNODN>C�UP�RDMF@I�PI?�PH�!MDOO��
HDO�O@G� �QJH�0O<<O��UP�@MC<GO@I�e=@MC<PKO�NDI?�*@I��
N>C@I�G@D?@M�B@I@M@GG�N@CM�=@B<=O�DI�?@M�3@MG@PBIPIB�
PIGD@=N<H@M� 1<ON<>C@I� �ND@C@� CD@MUP� U�� 0O<IG@T�
 JC@IN�0O<O@N�JA�?@ID<G��-JGDOT�-M@NN�������
"N�BD=O�?<C@M�F<PH�,MB<IDN<ODJI@I�J?@M�-@MNJI@I��?D@�
?D@� PIB@N>CHDIFO@� 4<CMC@DO� N<B@I� +<>C� @DI@M�
@DIB@C@I?@I�-MiAPIB�<GG@M�HhBGD>C@M�hFJGJBDN>C@M�&ID�OD��
<�ODQ@I�=DI� D>C�UP�?@M�e=@MU@PBPIB�B@G<IBO��?<NN�?D@�
dFJNJUD<GDNO@I� �AiM� ?D@� D>C� HDM� @CMGD>C� B@N<BO� @DI@I�
<I?@M@I�0TH=JGI<H@I�RiIN>C@��UP�?@I�B<IU�R@IDB@I�
B@ChM@I��?D@�?@I�<FOP@GG@I�7PNO<I?�?@M�"M?@�FPMU�QJM�
2GODHJ� RDMFGD>C� =@BMDj@I� C<=@I� PI?� ND>C� ID>CON�

�-16<6/

')9<5�1+0�*-15� -;A>-93�H37:7A1)41:5<:�51;5)+0-

=76��-4/-�!-<3-9;



%@AO�&&����� 1<M<IO@G�+M��� ��

QJMH<>C@I� 0D@� NDI?� DIO@M@NN@IFJGGDNDJINAM@D�� ?<� ND@�
F@DI@�4<CG@I�B@RDII@I�PI?�F@DI�$@G?�Q@M?D@I@I�RJG�G@I�
0D@� =@I@II@I� FG<M� ?<N� 7@IOM<GKMJ=G@H� ?@M� 2IQ@M�@DI��
=<MF@DO� QJI� IhODB@M� M<?DF<G@M� +<>CC<GODBF@DO� PI?� ?@M�
4<>CN�OPHNGJBDF� PIN@M@N� 4DMON>C<AONNTNO@HN� 0D@�
=@C<PK�O@I�ID>CO��@DI@I�@DIA<>C@I�$@I@M<GN>CGiNN@G�PI?�
@DI�<H�/@Db=M@OO�N>CJI�A@MODB@N�NJUD<GDNODN>C@N��GO@M�I<��
ODQ�HJ?@GG�UP�=@NDOU@I�2I?�N>CGD@bGD>C�NO@GG@I�ND@�R@II��
BG@D>C�PIGD@=N<H@��NJ�?J>C�IhODB@�#JM?@MPIB@I�<PA��U��
UPH� M<N>C@I� "I?@� ?@N� -(4�� RJ� <I?@M@� IJ>C� QJI�
O@>CIDUDNODN>C@I� )hNPIB@I� RD@� ?@H� "��POJ� OMfPH@I��
J=RJCG�?@NN@I�hFJGJBDN>C@M�$@N<HOAPb<=?MP>F�=@M@DON�
=@F<IIO� DNO� !D@� dFJNJUD<GDNO@I� NDI?� <P>C� AiM� ?D@�
UDQDGB@N@GGN>C<AOGD>C@I� !@=<OO@I� PH� @DI@� -JNO�R<>CN��
OPHNhFJIJHD@�@DI@�RD>CODB@�"MBfIUPIB��?<�ND>C�QD@G@�
�Mi?@M�PI?�0>CR@NO@MI�@DI@M�-JNOR<>CN�OPHN�hFJIJHD@�
<PA� ?D@� GJF<G@� "=@I@� FJIU@IOMD@M@I� PI?� /@K<DM�><AgN��
?@U@IOM<G@� -MJ?PFODJIN�� PI?� )@=@IN�AJM�H@I� PNR�
PIO@MNOiOU@I� PI?� ?<=@D� ?D@� $MPI?NOMPFOPM@I� PIN@M@N�
4DMON>C<AONNTNO@HN�<PN=G@I?@I�PI?�@N�=@D�3@MNP>C@I�
?@N��PNNO@DB@IN�=@G<NN@I�,AO�C<O�H<I�?@I�"DI?MP>F��@N�
H<IB@G@�IPM�<H�BPO@I�4DGG@I�PI?�HDO�?@M�e=@MI<CH@�
@DI@M� 0PkUD@IUKCDGJNJKCD@� N@D� N>CJI� ?<N� H@DNO@�
B@RJII@I� "N� G<IBO� ID>CO�� @DI@� ?PM>C�N>CIDOO�GD>C@�
�M=@DONU@DO�QJI�U�����0OPI?@I�UP�Q@MG<IB@I��NJI?@MI�
H<I�HPNN�ND>C�?@M�C<KKDB@I�-MJ=G@H@�@DI@M�NJG>C@I�

2HNO@GGPIB�NO@GG@I�4@GOR@DO�N<IF@I�?D@� ,��"HDNNDJI@I�
?<N� G@OUO@� *<G� FPMU� I<>C� ?@M� #DI<IUFMDN@� ?<IF�
NJB@I<IIO@M�I@B<ODQ@M�4<>CNOPHNM<O@I�%fOO@�H<I�@DI@�
NJG>C@� 0>CP=PHF@CM� <PA� !<P@M� B@NO@GGO�� RfM@I� ?D@�
=@OM@j@I?@I�dFJIJHD@I�UPN<HH@I�B@�=MJ>�C@I�PI?�@N�
CfOO@�*JM?�PI?�1JON>CG<B�B@B@=@I�"N�NO@GGO�ND>C�<GNJ�?D@�
FJIFM@O@�#M<B@��RD@�H<I�JCI@� C<JN�PHNO@P@MI�FhIIO@�
=UR�� R@DG� ?D@N� C@PO@� PIR<CM�N>C@DIGD>C� DNO�� =@DH�
"DIOM@O@I� hFJGJBDN>C@M� (MDN@I� ?@I� 7PN<HH@I=MP>C�
Q@MCDI?@MO�PI?�@DI@I�C<G=R@BN�B@JM?�I@O@I�e=@MB<IB�DI�
@DI� <I?@M@N� 0TNO@H� =@R@MFNO@GGDBO� &>C� BG<P=@� <P>C�
ID>CO��?<NN�?D@N�<GG@DI@�?PM>C�?D@�#@NO�N@OUPIB�@DIDB@M�
)@DOKG<IF@I� KGPN� *<MFORDMON>C<AO� APIF�OD�J�ID@M@I� F<II�
"DB@IOGD>C� HiNNO@I� B<IU@� &I?PN�OMD@�UR@DB@� PI?�
-MJ?PFODJINGDID@I�=<G?HhBGD>C�NODGGB@G@BO�R@M?@I��?<�RDM?�
@N�QD@G@��M=@DONGJN@�B@=@I��?D@�H<I�ID>CO�<PA�?D@�@MCJjO�
N@B@INM@D>C@I�)hNPIBNR@B@�?@M�PIND>CO=<M@I�%fI?@�
?@M� *fMFO@� Q@MR@DN@I� F<II� 1MJOU� <GG@M� @M=fMHGD>C@I�
3@MNP>C@�QJI�-G<IRDMON>C<AO@I�R@M?@I�RDM�<I��/<CH@I�
�-G<IPIB@I� ID>CO� QJM=@D�FJH�H@I� =@D� ?@M� BMhbO@I�
1M<INAJMH<ODJINC@M<PNAJM?@MPIB�?@M�*@IN>CC@DO�
!D@�dFJNJUD<GDNO@I�C<=@I�?<N�Q@MNO<I?@I��?<C@M�H<>C@�
D>C�=@D�&CI@I�HDO�PI?�R@M?@�Q@MNP>C@I��(JINOMPFODQ@N�
QJM� <GG@H� DH� �@M@D>C� $@G?�� PI?� #DI<IUHfMFO@�
=@DUPNO@P@MI

�415)

!M@D� '<CM@�I<>C�?@M�CDNOJMDN>C@I�-<MDN@M�(GDH<�FJI�A@��
M@IU� HPNN� @DI@� Q@MC@@M@I?@� �DG<IU� ?@M� R@GOR@DO@I�
FGDH<�KJGDODN>C@I� �@HiCPIB@I� B@UJB@I� R@M?@I� !D@�
4@GO� NO@P@MO� PIB@=M@HNO�� E<� NJB<M� =@N>CG@PIDBO� <PA�
@DI@� BGJ=<G@� (<O<NOMJKC@� UP� !<N� '<CM� ����� NDB�I<�GD��
ND@MO@�HDO�N@DI@I�R@GOR@DO@I�%DOU@R@GG@I�PI?�!iMM@I��
<PN�OMJ>FI@I?@I�#GiNN@I�PI?�Q@MC@@M@I?@I�4<G?�=MfI��
?@I�@DI@�=@N>CG@PIDBO@�BGJ=<G@�"MRfMHPIB��?@IIJ>C�
NDI?�?D@�R@GOR@DO@I� ,��"HDNNDJI@I�DH�'<CM������PH�
�����PI?�DH�'<CM������NJB<M�PH�><�����B@NOD@B@I
!<N� (GDH<� ?@N� -G<I@O@I� NO@CO� Jj@IND>COGD>C� <PA� ?@M�
(DKK@� PI?� IPM� N@CM� N>CI@GG@� *<bI<CH@I� BMJb@I�
2HA<IBN�FhII@I�N@DI��=MPON>C@I�DI�?@I�G@=@IN�A@DI?��
GD>C@I�7PNO<I?�@DI@M�ND>C�N@G=NO�Q@MNOfMF@I?@I�%@DNN��
U@DO�IJ>C�Q@MCDI?@MI�!J>C�?D@�-<MDN@M�3@MK[D>COPIB@I�
NDI?� I<>C� RD@� QJM� IPM� @DI� G@@M@N� 3@MNKM@>C@I�� ?<N�
N@G=NO��R@II�@N�@DIB@C<GO@I�RiM?@��GfIBNO�ID>CO�H@CM�
<PNM@D>CO�� PH� ?D@� ?MJC@I?@� (<O<NOMJKC@� IJ>C� UP�
Q@MCDI?@MI�
HJ�;�2;<�5O70;<�B=�.:4.77.7��-*;;�?2:�;.5+;<�+.2��:/Q5��
5=70�-.;� *:2;.:��526*>.:<:*0.;�*=/�.27.��:-.:?O:6=70�
=6� �� +2;� � �:*-� B=;<.=.:7X�� H@DIO� (G<PN�4D@B<I?O��

3JMNO<I?�?@M�0ODAOPIB�^#JMPH�AiM�3@M<IORJMOPIBX�!<NN�
?D@N@�^C<G=C@MUDB@�(GDH<KJGDODF�R@DO@MCDI�PIB@NOM<AOX�
HhBGD>C�DNO��H52.0<�>8:�*55.6�*7�-.:�$74.77<72;�+:.2<.:�
�.>P54.:=70;;,12,1<.7� Q+.:� -2.� +.-:8152,1;<.� �850.�
.27.;� =70.+:.6;<.7� �526*?*7-.5;�� J0:8KFO,120.�
�:7<.*=;/O55.� *=/� *55.7� �87<27.7<.7�� �.:� �*69/� =6�
�*1:=70�=7-�&*;;.:�?2:-�+*5-� B=6��55<*0� 0.1P:.7�U�
*=,1�27��=:89*�D��!D@�7@DO�DNO�M@DA���IU@DB@�DI�!&"�7"&1�
������������
!J>C�@N� DNO� DIURDN>C@I�<I� E@?@H�(i>C@IODN>C�<IB@��
FJH�H@I��?<NN�@N�@DI�N@CM�@MINO@N�-MJ=G@H�HDO�?@H�
(GDH<�BD=O�PI?�N>CI@GG�B@C<I?@GO�R@M?@I�HPNN�$M@O<�
1CPI=@MB�=M<>CO@�?<N�<GGB@H@DI@�?DjPN@�2I=@C<B@I�
<PA�?@I�-PIFO��^�,1�?255��-*;;�21:�1*7-.5<��*5;�?.77�.=.:�
�*=;�+:.77<��-.77�-*;�<=<�.;��JX�"DI@����EfCMDB@�N<BO�
@I?GD>C�?D@�4<CMC@DO�NJ��?<NN�ND@�E@?@M�Q@MNO@CO��D�):�
�)<:�*9-66;����D'19�5L::-6� 4K:+0-6���2I?��D'19�
>744-6� -16-� (<3<6.;� 0)*-6�B� &CM@� FG<M@I� 4JMO@�
R@M?@I�Q@MNO<I?@I�4@GOR@DO�KMJO@NOD@M@I�0>CiG@M	DI��
I@I�PI?�0OP?@IO	DII@I��<=@M�<P>C�DHH@M�H@CM�cGO@M@�
B@B@I�?<N�Jj@IND>COGD>C@�-JGDODFQ@MN<B@I�<IB@ND>CON�
?@M�I<C@I?@I�(GDH<F<O<NOMJKC@

�415)�)<.�,-9��188-�
=76��L9/-6�$)441/



�� 1<M<IO@G�+M��� %@AO�&&�����

)<PO� �/!�!@PON>CG<I?OM@I?� =@AiMRJMO@I� ��� �� <GG@M�
�@AM<BO@I�?D@�(GDH<?@HJINOM<ODJI@I��?D@�^#MD?<TN�AJM�
#POPM@X�� ���� NDI?� AiM� @DI@I� N>CI@GG@I�(JCG@<PNNOD@B�
PI?�?D@�RD@?@M@MBMiIO@I�^$/e+"+X�@DG@I�QJI�@DI@H�
2HAM<B@CJ>C�UPH�+f>CNO@I�+D>CO�IPM�?<N�(GDH<�?@N�
-G<I@O@I�� <P>C� ?<N� B@N@GGN>C<AOGD>C@� (GDH<� NO@CO�
Jj@IND>COGD>C�<PA�?@M�(DKK@
�IB@ND>CON�?@M�!DH@INDJI�?@M�IJOR@I?DB@I�3@MfI?@�MPI��
B@I� =M<P>CO� @N� @DI@� N>CI@GG@� ^BMPI?G@B@I?@� *<>CO��
Q@MN>CD@=PIBX��/J=@MO�%<=@>F��DI�?@M�$@N@GGN>C<AO�!@M�
AJNNDG�HJ=DG@�*<>CO=GJ>F��?@M�N@DO���� '<CM@I�?@I�IJO��
R@I�?DB@I� hFJGJBDN>C@I� 2H=<P� <PN=M@HNO�� HPNN�
N>CI@GGNO�HhBGD>C�N@DI@I�QhGGDB�PIQ@MCfGOIDNHfbDB@I�"DI��
[PNN�<PA�?D@�$@N@GGN>C<AO�PI?�?D@�-JGDODF�Q@MGD@M@I�"N�
=M<P>CO�Jj@IND>COGD>C�@DI@�KJGDODN>C@�%@DNNU@DO��PH�?D@�
?MJC@I?@� <KJF<GTKODN>C@� (GDH<�%@DNNU@DO� IJ>C� UP�
Q@MCDI?@MI�"N�B@CO�PH�ID>CO�R@ID�B@M��<GN�?D@�4D@�?@M��C@M��
NO@GGPIB�?@N�-MD�H<ON�?@M�-JGDODF�m�PH�@DI�I@P@N�C@B@���HJ��
ID<�G@N�-MJ��E@FO�?@M�3@M�IPIAO�"N�B@CO�PHN�$<IU@��PH�@DI@�
I@P@� -JGD�ODF� ?@M� hFJGJBDN>C@I� PI?� hFJIJHDN>C@I�
/<CH@I�N@O�UPIB��?D@�?D@�IJOR@I?DB@��IK<N�NPIB�<I�?D@�
@M?�NTN�O@�HD�N>C@I� �@BM@IUPIB@I� QJM�IDHHO� PI?� ?@I�
?@MU@DODB@I�(<O<N�OMJ�KC@I�FPMN�=@@I?@O�*<I�F<II�IPM�
CJj@I�� ?<NN� ?D@� ^(DKK�KPIFO@X� DH� B@N@GGN>C<AOGD>C@I�
�@RPNNON@DI� @C@M� @MM@D>CO� N@DI� R@M?@I�� <GN� ?D@� DH�
(GDH<NTNO@H

�):�(-1;.-6:;-9�0);�:1+0�.):;�
/-:+047::-6

^,CI@�N>CI@GG@�/@?PFODJI�QJI� ,��PI?�<I?@M@I�1M@D=��
C<PN�B<N@I�RDM?�?@M�(GDH<R<I?@G�DHH@M�U@MNOhM@MDN>C@M�
PI?�C<O�DHH@M�H@CM�DMM@Q@MND=G@�#JGB@I�AiM�?<N�)@=@I�
<PA� ?@M� "M?@X�� N<BO� ?@M�  C@A� ?@M� 4@GOH@O@JMJGJBD@�
,MB<ID�N<ODJI��4*,��-@OO@MD�1<<G<N�^!<N�7@DOA@INO@M��DI�
?@H�RDM�@OR<N�OPI�FhII@I��C<O�ND>C�A<NO�B@N>CGJNN@IX
!@M�(JCG@I?DJSD?�$@C<GO�?@M��OHJNKCfM@�DNO�=@M@DON�NJ�
CJ>C�RD@� QJM� @OR<� ?M@D� =DN� AiIA�*DGGDJI@I� '<CM@I� DH�
-GDJUfI�� RD@� -JON?<H@M� #JMN>C@M� E@OUO� I<>CR@DN@I�
FJII�O@I� �(JCG@I?DJSD?�$@C<GO� NJ� CJ>C� RD@� N@DO� ?M@D�
*DGGDJI@I� '<CM@I� ID>CO�� 0-&"$")�,+)&+"�� ��������
!<H<GN� B<=� @N� @DI@I� (JCG@I?DJSD?B@C<GO� QJI� @OR<�
���p KKH� �K<MON� K@M� HDGGDJI�� PI?� @N� R<M� ���p p $M<?�
RfMH@M�$MhIG<I?�R<M�@DNAM@D�PI?�?@M�*@@M@NNKD@B@G�
R<M������p*@O@M�ChC@M�!@M�7PN<HH@IC<IB�URDN>C@I�
?@M�  ,��(JIU@IOM<ODJI� DI� ?@M� �OHJNKCfM@� PI?� ?@M�
,=@M[f>C@IO@HK@M<OPM�?@M�"M?@� DNO�RDNN@IN>C<AOGD>C�
@DI?@PODB� =@G@BO� %@PO@� C<=@I� RDM� ���p KKH�  ,��
@MM@D>CO��?D@�=@M@DON�DH�(GDH<NTNO@H�@IOC<GO@I�NDI?�PI?�
ND>C�<GN�R@DO@M@�"MRfMHPIB�M@<GDND@M@I�R@M?@I`�2I?�
?@M� ,��$@C<GO�?@M��OHJNKCfM@�NO@DBO�PI<=GfNNDB�R@D��
O@M�� NJ�?<NN�ND>C�?D@�4@GO�HDO�@DI@M�@M?B@N>CD>COGD>C�
=@DNKD@GGJN@I�$@N>CRDI?DBF@DO�NJB<M�<PA�IJ>C�N@CM�QD@G�

ChC@M@� 1@HK@M<OPM@I� UP=@R@BO� +@=@I� ?@I� PIB@��
=M@HN�O@I�H@IN>CGD>C@I�"HDNNDJI@I�OM@D=@I�E<�<P>C�?D@�
R@DO@M�<=I@CH@I?@I�(<K<UDOfO@I�?@M�I<OiMGD>C@I�(JC��
G@I�NOJjN@IF@I��N>CRDI?@I?@�4fG?@M�PI?�RfMH@M�PI?�
N<PM@M�R@M?@I?@�,U@<I@��PI?�?D@�UPI@CH@I?@�#M@D�N@O��
UPIB� QJI� 1M@D=C<PNB<N@I� ?PM>C� ?@I� <PAO<P@I?@I�
-@MH<�AMJNO�PI?�=M@II@I?@�PI?�Q@MMJOO@I?@��DJH<NN@�
?@I� ,��$@C<GO�?@M��OHJNKCfM@�DHH@M�R@DO@M� DI�?D@�
%hC@� !D@� Q@MfI?@MO@� <OHJNKCfMDN>C@� 7DMFPG<ODJI�
=@N>CG@P�IDBO� Jj@IND>COGD>C� ?D@� �PNOMJ>FIPIB� ?@M�
3@B@O<ODJI�PI?�?D@�<=I@CH@I?@�4fMH@Mi>FNOM<CGPIB�
��G=@?J��<PABMPI?�N>CRDI?@I?@M�"DN[f>C@I�Q@MNOfMFO�
?D@�"M?@MRfMHPIB�UPNfOUGD>C�4@DO@M@�(DKK@G@H@IO@�DH�
(GDH<NTNO@H� FhII�O@I� ?D@� "IORD>FGPIB@I� =<G?�
PIPHF@CM=<M�H<>C@I�

3@M=@NN@MO@�(GDH<HJ?@GG@�KMJBIJNODUD@M@I�DIURDN>C@I�@DI@�
"M?@MRfMHPIB�QJI�AiIA�$M<?�PI?�H@CM��^/<PH�AiM�=hN@�
e=@MM<N>CPIB@IX��!&"�7"&1�����������,=�PIN�i=@MC<PKO�
IJ>C� @DI�  ,���P?B@O�� <GNJ� ?<N� /@>CO� <PA� R@DO@M@�
"HDNNDJI@I�UPNO@CO��HPNN�=@UR@DA@GO�R@M?@I��R@II�?<N�
(GDH<NTNO@H� E@OUO� =@M@DON� HDO�  ,�� AiM� R@DO@M@� �p $M<?�
"MRfMHPIB�i=@MG<NO@O�DNO�7PH<G�?@M��P?B@O�<IN<OU�R@?@M�
?D@� <I?@M@I� 1M@D=C<PNB<N@� �U�� *@OC<I��� IJ>C� ?D@�
N>CRDI?@I?@I� ,��0@IF@I�PI?�?D@�?MJ�C@I�?@I�(DKKKPIFO@�
=@Mi>FND>CODBO�!@M�4@GOFGDH<M<O�&-  �CfGO�?@II�<P>C�@DI@�
 ,��/i>FCJGPIB� <PN� ?@M� �OHJN�KCfM@� QJI� =DN� UP� �����
*DGGD<M?@I�1JII@I� AiM�IJOR@I?DB��PH�?D@�"M?@MRfMHPIB�
IJ>C�UP�=@BM@IU@I
"N�B@CO�DIURDN>C@I�GfIBNO�ID>CO�H@CM�?<MPH��RD@�QD@G�
RDM�IJ>C�@HDOOD@M@I�FhII@I��NJI?@MI�?<MPH��RD@�RDM�
?<N� ,�� DI�?@M��OHJNKCfM@�N>CI@GGNOHhBGD>C�RD@�?@M�
<PA�R@DO�PIO@M����pKKH�Q@MMDIB@MI�FhII@I��PH�DMM@�Q@M��
ND=G@� -MJU@NN@� DH� (GDH<NTNO@H� IJ>C� UP� Q@M�CDI�?@MI�
"DI@��PAB<=@�� ?D@�H<I�PIQ@M<IORJMOGD>C@MR@DN@� ?@I�
FJHH@I?@I� $@I@M<ODJI@I� i=@MG<NN@I� RDGG�� RfC�M@I?�
H<I�N@G=NO�?D@�)<B@�R@DO@M�Q@MN>CGDHH@MO�!D@�KJGD�ODN>C�
3@M<IORJMOGD>C@I� =@ZI?@I� ND>C� DI� @DI@H� DIO@�M@N��
N@B@G@DO@O@I�3@M=G@I?PIBNUPNO<I?��?@M�ND@�B@B@I�@DI@�
M@<GDNODN>C@� 4<CMI@CHPIB� ?@M� ?MJC@I?@I� $@A<C�M@I�
M@B@GM@>CO�DHHPIDND@MO�PI?�?@M�ND>C�@DI�^4@DO@M�NJX��<GN�
?<N�FG@DI@M@�e=@G�QJMNO@GGO�4@M�ND>C�<=@M�?D@�7PFPIAO�
IPM�<GN�3@MGfIB@MPIB�?@M�$@B@IR<MO�QJMNO@GG@I�F<II��
H<>CO� ND@� B@M<?@� ?<?PM>C� PIHhBGD>C� �GG@N� GfPAO�
DIURDN>C@I� <PA� @DI@I� ^!DN<NOMJPN�  GDH<O@�  C<IB@X��

�415)



%@AO�&&����� 1<M<IO@G�+M��� ��

@DI@I�F<O<NOMJKC<G@I�(GDH<R<I?@G�CDI<PN��?@I�@N�G<PO�
�MODF@G� �� ?@M� QhGF@MM@>COGD>C� Q@M=DI?GD>C@I� (GDH<�M<C��
H@I�FJIQ@IODJI��2+#   ��B@M<?@�UP�Q@MCDI?@MI�BDGO
!<N�/DNDFJ�?@M�7@MNOhMPIB�?@M�)@=@INMfPH@�QJI�*DG�GD��
<M�?@I�*@IN>C@I��<PN�FPMU��PI?�HDOO@GAMDNODB@I�*<>CO��
PI?�-MJZODIO@M@NN@I�DI�(<PA�
UP� I@CH@I� PI?� ?<N� (GDH<��
PI?� "M?NTNO@H� HhBGD>C@M��
R@DN@�DMM@Q@MND=@G�UP�?@NO<�=D��
GD�ND@M@I�� DNO� @DI� 3@M=M@>C@I�
<I�?@M�7PFPIAO�?@M�*@IN>C��
C@DO��?<N�1<ON<>C@I�N>C<jO��
?D@� QJI� ?@I� FJHH@I?@I�$@I@M<ODJI@I� ID>CO�RD@?@M�
FJMMDBD@MO�R@M?@I�FhII@I�

�-9� $7;)41;)91:5<:� ,-9� �-/-6>)9;� )<.�
�7:;-6�,-9�(<3<6.;

��� '<CM@� NTH=JGDN>C@M� (GDH<KJGDODF� C<=@I� <PN� ?@H�
(GDH<R<I?@G�GfIBNO�@DI@�(GDH<F<O<NOMJKC@�B@H<>CO�0@DO�
?@M�2HR@GO��PI?�(GD�H<�FJI��A@M@IU�DI�/DJ�DH�'<CM�������C<O�
ND>C�?<N�R@GOR@DO@��MPOOJ�DIG<I?N�KMJ�?PFO�H@CM�<GN�Q@M��
?M@D�A<>CO�PI?�?D@�R@GO�R@DO@I� ,��"HDN�ND�J�I@I�PI?�?D@�
7<CG�?@M��POJN�C<=@I�ND>C�Q@M�?JK�K@GO�4@GOR@DO�Rf>CNO�
?@M� 4JCGNO<I?�� ?J>C� ?D@N@N� 4<>CNOPH� RDM?�
UPI@CH@I?� UP� @DI@M� �@?MJCPIB� AiM� ?<N� )@=@I� 4DM�
Q@M=M<P>C@I� ?D@� 0P=NO<IU� ?@N� -G<�I@�O@I�� JCI@� ?<NN�
?D@N@�ND>C�IJ>C�M@B@I@MD@M@I�F<II�
2IN@M@� ?@MU@DODB@� 4DMON>C<AON\� PI?� )@=@INR@DN@� DNO�
=@F<IIOGD>C� @DI@� @SFGPNDQ@� ^&HK@MD<G@� )@=@IN��
R@DN@X��2GMD>C��M<I?�*<MFPN�4DNN@I��&HK@MD<G@�)@=@IN���
R@DN@�� ������� ?D@� <PA� ?@M� �PNKGiI?@MPIB� PI?�
�PN=@POPIB�?@N�-G<I@O@I�PI?�?@N�0i?@IN�=@MPCO�PI?�
?D@� #JGB@I� DI� #JMH� QJI� �=AfGG@I� PI?� 1M@D=C<PNB<N@I�
@SKJMOD@MO�=UR�@SO@MI<GDND@MO�!J>C�?@M�7PBMDj�?@N�^R@D��
b@IX�&HK@MDPHN�DNO�OJO<G��@M�=@N>CMfIFO�ND>C�ID>CO�<PA�?D@�
$@B@IR<MO�� @M� PHA<NNO� <P>C� ?D@� 3@MB<IB@IC@DO� PI?�
NJB<M�?D@�7PFPIAO�!D@� DI� '<CMHDGGDJI@I�<FFP�HP�GD@M��O@I�
)@DNOPIB@I� ?@M� �DJNKCfM@�� @I?GD>C@� /JCNOJj@� PI?�
�M@IINOJj@�R@M?@I�JCI@�/i>FND>CO�<PA�?D@�&IO@M@NN@I�
PI?�/@>CO@�?@M�FJHH@I?@I�$@I@M<ODJI@I�Q@M=M<P>CO�
PI?�FiIAODB@M�+POUPIB�@IOUJB@I�!D@�$@B@IR<MO�i=@M��
G<N�O@O�?<=@D�?D@�$@H@DIN>C<AONBiO@M� � JHHJIN��?@M�
"M?@� �U�� ?D@� 4fG?@M� PI?� ,U@<I@� <GN� (JC�G@I�NOJj��
N@IF@I��NJB<M�?@M<MODB��?<NN�ND@�DCM@�)@DNOPIBNAfCDBF@DO�
Q@MGD@M@I�� RJHDO� ?D@� H@IN>CGD>C@� 7PFPIAO� ID>CO� IPM�
@IO@DBI@O��NJI?@MI�A<FODN>C�PIHhBGD>C�B@H<>CO�RDM?�
4DM� Q@MKM<NN@I� <GNJ� ID>CO� IPM� DI� @DI@M� =@DNKD@GGJN@I�
3@MN>CR@I?PIBNJMBD@��R<N�AiM�<GG@�PI?�O<PN@I?@�QJI�
'<CM@I� M@D>C@I� FhIIO@� PI?� NJGGO@� m� I@DI� ?<HDO� ID>CO�
B@IPB��RDM�U@MNOhM@I�NJB<M��R<CMN>C@DIGD>C�DMM@Q@MND=@G��
?D@� /@KMJ?PFODJINAfCDBF@DO� ?@M� I<OiMGD>C@I� )@=@IN��
BMPI?�G<B@I��<GNJ�?D@�#fCDBF@DO�?@M��DJNKCfM@��(JCG@I��

?DJSD?�<PAUPI@CH@I��?D@�1@HK@M<OPM�UP�M@BPGD@M@I�PI?�
0<P@MNOJj�UP�KMJ?PUD@M@I�PI?�<PNM@D>C@I?@��DJH<NN@��
<GN�$MPI?G<B@�?@M�+<CMPIBNF@OO@Ip\�PH�IPM�@DIDB@N�UP�
I@II@I�"N�?MJCO�?@M�=<G?DB@��R@DOB@C@I?@�(JGG<KN�?@M�
G@=@IN@MC<GO@I?@I��DJNKCfM@�

�G@S<I?@M�$@MNO�N<C�<PN�N@D��
I@M�/<PHNO<ODJI�DH�0JH�H@M�
����� @DI� =M<PI� PI?� B@G=�
Q@MAfM=O@N�"PMJK<�PI?�H@DIO@��
H&.77� 2,1� *=/� -.7�  5*7<.7�
�:-.� 127=7<.:�;,1*=.�� -*77�
-.74.� 2,1�� -*;;� 2,1�62,1� +.2�

.=,1� .7<�;,1=5�-20.7� 6=;;�� ?.25� ?2:�� 6.27.� �.7.:*<287��
=7;.:.7�  5*7.<.7� 72,1<� 26� +.;<.7� '=;<*7-� 127<.:5*;;.7�
?.:�-.7JD�4<N� N@CM� UPMi>FC<GO@I?� AJMHPGD@MO� DNO�� <=@M�
UPHDI�?@NO� ?D@� �CIPIB� @IOCfGO�� ?<NN� B@M<?@� 2IM@>CO�
B@N>CD@CO�PI?�/@>CO@�Q@MG@OUO�R@M?@I�"N�Jj@I=<MO�ND>C�
@DI� R@DO@M@N� A<O<G@N� !@HJFM<OD@?@ZUDO� m� ID>CO� IPM� ?@M�
BGJ=<G@� 0i?@I� PI?� ?D@� +<OPM� =@ZI?@I� ND>C� DI� @DI@H�
R@DOB@C@I?� M@>CO�GJ�N@I� PI?� PIB@N>CiOUO@I� 7PNO<I?��
NJI?@MI�<P>C�?D@�FJHH@I?@I�$@I@�M<�OD�J�I@I�
2IN@M@�<IB@H<bO@I�#M@D�C@DON�M@>CO@�<PA�(JI�NPH�PI?�
*J=D�GD�OfO�B@AfCM?@I�<GNJ�?D@�BMPI?G@B@I?@I�*@I�N>C@I��
M@>CO@�PIN@�M@M�(DI?@M�PI?�"IF@G�<PA�)@=@I�PI?�$@NPI?��
C@DO�*<I�FhIIO@�QJI�@DI@H�1JO<GDO<MDNHPN�?@M�$@B@I��
R<MO�<PA�(JNO@I�?@M�7PFPIAO�NKM@>C@I��?<�?D@�7PFPIAO�
=DN�C@M� DH� 0TNO@H� LP<ND� ID>CO� QJMFJHHO�� ?@II� ^!D@�
7PFPIAO�[iNO@MO��<=@M�?D@�$@B@IR<MO�=MiGGOX�m�UPHDI��
?@NO� R<M� @N� =DNC@M� NJ� !D@� =DNC@M� QJI� F@DI@MG@D�
2IM@>CON�=@RPNNON@DI� B@OMi=O@� 7PFPIAONQDNDJI� ?@M�
0<>CR<GO@M�?@M�$@B@IR<MO�DNO�@DI@�U@DO��PI?�M<PH�BM@D��
A@I?@�3@MGfIB@MPIB�PI?��PN?@CIPIB�?@M�$@B@IR<MO�
PI?�?@M�(<KDO<G<FFPHPG<ODJI�DIN�2I@I?�GD>C@��@DI�@SKJ��
I@I�OD@G�G@N�4<>CNOPH�?@N�"SDN�OD@�M@I�?@I�!J>C�?<N�DNO�
QhGGDB�PIM@<GDNODN>C��?<N�DNO�@DI@�I@B<ODQ@�2OJKD@��AiM�?D@�
F@DI�-G<OU�<PA�?@M�"M?@�DNO�PI?�?D@�?<N�)@=@I�=@?MJCO�
�=@M�?D@�DH�&II@M@I�?@N�H@B<H<N>CDI@GG@I�$@OMD@=@N�
UPI@CH@I?@�$@AiCGN��PI?�0>CH@MUPI@HKZI?GD>CF@DO�
PI?� @DI@� R<>CN@I?@� "IOAM@H?PIB� QJH� )@=@I?DB@I�
=@RDMF@I��?<NN�?@M�AJMON>CM@DO@I?@�3@MGPNO�?@N�)@=@IN�
PI?�N@G=NO�?D@�?MJC@I?@�e=@MG@=@INFMDN@�?@M�@DB@I@I�
$<OOPIB�F<PH�B@NKiMO�R@M?@I
+D>CO� UPAfGGDB� NDI?� @N� EPIB@� *@IN>C@I�� ?D@� E<� IJ>C�
G@=@I?DB��@HKZI?@I?�PI?�R@IDB@M�B@K<IU@MO�NDI?��?D@�
^AJM�#POPM@X�?@HJINOMD@M@I��RfCM@I?�?D@�cGO@M@I�@C@M�
DCM@��@NDOUNOfI?@�DI�?@M�$@B@IR<MO�=@R<CM@I�RJGG@I�
$M@O<�1CPI=@MB��
H$7;.:.�'2>252;*<287�?2:-�-*/Q:�0.89�/.:<��-*;;�.27.�;.1:�
45.27.��7B*15�>87��.7;,1.7�?.2�<.:�127�.78:6.��.70.7�
>87��.5-�6*,1.7�4*77��$7;.:.��28;91O:.�?2:-�0.89/.:<��
-*62<�:.2,1.��.7;,1.7�27��O7-.:7�?2.�6.27.6�27��=@=;�
5.+.7�4P77.7���;�;27-�-2.��.2-.7�-.:�>2.5.7��-2.�/Q:�-.7�
�=@=;�-.:�?.720.7�+.B*15.7D

�415)

�5;�2,1�-2.��:-.�26�!*=6;,12R�=6F80.7�1*+.��
;*1�2,1��?2.�?=7;.:;,1P7�=7;.:� 5*7.<�2;<��

�.7;,1.7��5*;;<�=7;�-2.;.�",1P71.2<�+.?*1:.7�
=7-�6.1:.7�=7-�72,1<�B.:;<P:.7��

�*0*:27�
��




�� 1<M<IO@G�+M��� %@AO�&&�����

�1-��-/)5):+016-�.91::;�109-��16,-9

!D@�$@B@IR<MO�=D@O@O�?@I�FJHH@I?@I�$@I@M<ODJI@I�
@DI@I�?@IF=<M�N>CG@>CO@I�^+J�#POPM@�!@<GX�<I��
H�1:�4*=/<�?.2<.:�=7;.:.�"*,1.7�=7-�;92.5<�?.2<.:�=7;.:.�
"92.5.� =7-� ?2:� 127<.:5*;;.7� .=,1� -*/Q:� -2.� �:-.� *5;�
&Q;<.�� 62<� 72,1<� 6.1:� *55B=� >2.5.7� %8::O<.7�� �+.:�
7*<Q:52,1�1*+<�21:�-2.��:.21.2<�27�-.:�&Q;<.�7*,1�&*;;.:�
B=�+81:.7�=7-��O=6.�B=�9F*7B.7�U�>2.55.2,1<�+:270<�21:�
-*;��526*�3*�?2.-.:�27��:-7=70JD�
3D@GG@D>CO�<=@M�<P>C�ID>CO�!@M�
AMiC@M@� 20��Pb@IHDIDNO@M�
'JCI� (@MMT� NKM<>C� <PA� ?@M�
*iI>CI@M� 0D>C@MC@DON�FJI�A@��
M@IU�QJI�@DI@H��B@H@DI�N<H@I�0@G=NO�HJM?�KG<I���?@I�?D@�
4@GO�Q@M�AJGB@�\�?<�ID>CO�?<N�B@O<I�R@M?@���R<N�B@O<I�
R@M�?@I�HPNN���^!<N�DNO�@DI�B@H@DI�N<H@M�0@G=NO�HJM?��
KG<IX��(GDH<M@KJMO@M�����������
!J>C�H<I�HPNN�@N�H<G�=@DH�+<H@I�I@II@I�4<N�CD@M�
DIN�4@MF�B@N@OUO�RPM?@�PI?�RDM?� DNO�R@?@M�@DI�PIQ@M��
H@D?�=<M@N�2IBGi>F�PI?�<P>C�F@DI�B@H@DIN<H@M�0@G=NO��
HJM?KG<I�� NJI?@MI� A<CMGfNNDB@�� R@II� ID>CO� B<M� QJM��
NfOUGD>C@�1hOPIB�*<I�F<II�?@I�AiIA�*DGGD<M?@I��MH@I�
?D@N@M� "M?@�� ?D@� F<PH� UPH� (GDH<R<I?@G� =@DB@�OM<�B@I�
C<=@I�PI?�?@I�FJHH@I?@I�$@I@M<ODJI@I��UPH<G�?@I�
IJ>C� 2IB@=JM@I@I�� F@DI� "DIQ@MNOfI?IDN� HDO� ?D@N@H�
4<CINDII� PIO@MNO@GG@I�� RD@� ?D@� R@GOR@DO@I� (GD�H<��
?@HJINOM<ODJI@I�PI?�@DI@�<IR<>CN@I?@�#GPO� QJI�(GD��
H<FG<B@I�=@G@B@I��ND@C@���II@�(GDIB��^(GDH<R<I?@G�PI?�
*@IN>C@IM@>CO@� m� FhII@I� @N� ?D@� $@MD>CO@� MD>C�O@I�X��
%@DIMD>C��hGG�0ODAOPIB����������"N�C<I?@GO�ND>C�=@D�?@M��
<PN� ID@?MDB@I� �@R@BBMiI?@I�� RD@� $D@M�� *<>CO�� PI?�
�@NDOUNOM@=@I�C@M=@DB@AiCMO@I�(GDH<F<O<NOMJKC@�ID>CO�
IPM� PH� @DI@� *@IN>C@IM@>CONQ@MG@OUPIB� BMhbO@I�
�PNH<b@N�� NJI?@MI� DI� G@OUO@M� (JIN@LP@IU� PH� ?@I�
BMhbO@I�*<NN@IHJM?�?@M�$@N>CD>CO@��?@II�-JGDODF�PI?�
(JIU@MI@�RPNNO@I�PI?�RDNN@I�N@DO����'<CM@I��R<N�ND@�
OPI�PI?�R@G>C@N�/DNDFJ�ND@�DI�(<PA�I@CH@I���@IE<HDI�
#M<IO<��0D@�RPNNO@I��R<N�ND@�OPI���GfOO@M���������!J>C�
ID>CO�IPM�?D@�-JGDODF�PI?�?D@�AJNNDG@I�$MJbFJIU@MI@��RDM�
<GG@�RDNN@I�PI?�<CI@I�N@DO�G<IB@H��R<N�RDM�OPI�2I?�RDM�
<GG@� NDI?� DI�?@M�3@M<IORJMOPIB�?<AiM��?<NN�?<N�)@=@I�
R@DO@MB@CO�PI?�R@DO@MB@C@I�F<II�4DM�C<=@I�?D@�cGO@M@I�
N@DI@MU@DO�B@AM<BO��RD@�FJIIO@O� DCM�?D@�3@M�=M@�>C@I�?@M�
+<UDU@DO�UPG<NN@I�m�DCM�C<=O�@N�?J>C�B@RPNNO��DCM�FJIIO@O�
@N�RDNN@I`�2IN@M@�(DI?@M�PI?�"IF@G�AM<B@I�PIN�C@PO@�
RD@?@M��^4D@�FJIIO@O�PI?�FhIIO�DCM�?D@�(GD�H<�F<O<NOMJKC@�
PI?�?D@�7@MNOhMPIB�?@M�)@=@IN�BMPI?G<B@I�UPG<NN@I��&CM�
R<MO� PI?� N@D?� ?J>C� =@NO@IN� DIAJMHD@MO� i=@M� ?D@�
7@MNOhMPIB@I�PI?�?D@�3@M�fI�?@�MPI�B@I�i=@M<GG�&CM�F@IIO�
?@I�-M@DN�@PM@N�4JCGNO<I?N�PI?�"PM@M��@LP@HGD>CF@DO�
2I?� DCM� G@=O� DI� F@DI@M� !DFO<OPM`� 4D@� FhIIO� DCM� @N�
UPG<NN@I��

4DM�FhII@I�@N�ID>CO�UPG<NN@I�^4J�/@>CO�HDNN<>CO@O�
RDM?�PI?�2IM@>CO�UP�/@>CO�RDM?��RDM?�4D?@MNO<I?�UPM�
-[D>COX�!D@� KMJO@NOD@M@I?@I�0>CiG@M� PI?�0OP?@IO@I�
�#MD?<TN� AJM� #POPM@�� C<=@I� <GG@N� /@>CO� ?@M� 4@GO�� DH�
+<H@I�<GG�?@M�FJHH@I?@I�$@I@M<ODJI@I�?@H�4<CI��
NDII� ?@N� ^4@DO@M� NJX� "DIC<GO� UP� B@=D@O@I� PI?� DCM�
)@=@IN�M@>CO�UP�Q@MO@D?DB@I�0D@�NO@GG@I�?D@�PI<=�R@DN��
=<�M@I�#M<B@I��?D@�RDM�E@OUO�=@<IORJMO@I�HiNN@I�4DM�
C<=@I�?D@�-[D>CO�� DCI@I�UP� DCM@H�/@>CO�UP�Q@MC@GA@I�
PI?�<GG@N�*@IN>C@IHhBGD>C@�UP�OPI��PH�?D@�"M?@�DH�

^BMiI@I� �@M@D>C�� UP� C<GO@I�
'@?@� �kMH<ODJI� ?@N� �@NO@��
C@I�?@I� DNO� DIURDN>C@I� @DI@�
�kMH<ODJI� ?@M� (<O<NOMJKC@�

"N�BDGO��?@I�IJOR@I?DB@I��MP>C�HDO�?@M�U@MNOhM@MDN>C@I�
(JIODIPDOfO�?@N�^4@DO@M�NJX��UPHDI?@NO�UP�?@IF@I

�1-��415)3);):;9780-�1:;�=79�)44-5�-16-�
8741;1:+0-��-9)<:.79,-9<6/�

!@M�4D?@MNKMP>C�URDN>C@I�@DI@M�KMDIUDKD@GG�PI=@�BM@IU��
O@I� F<KDO<GDNODN>C@I� "SK<INDJI� PI?� ?@I� =@BM@IUO@I�
@M?NTNO@HDN>C@I�(<K<UDOfO@I�DNO�?@M�<IO<BJIDNODN>C@�
%<PKORD?@MNKMP>C�PIN@M@M�"KJ>C@��?@M�IPM�?PM>C�@DI@�
�IK<NNPIB� ?@M�*@IN>CC@DO� <I� ?D@� @M?NTNO@HDN>C@I�
$@B@=@IC@DO@I� <PAB@GhNO� R@M?@I� F<II� 4DM� R@M?@I�
@M?NTNO@HFJHK<OD=@G�N@DI�J?@M�RDM�R@M?@I�ID>CO�N@DI�
&INJA@MI�C<O�?D@�3@MCDI?@MPIB�?@M�?MJC@I?@I�(GD�H<�F<��
O<�NOMJKC@�<=NJGPO@�-MDJMDOfO�PI?�?D@�DII@M�B@�N@GG�N>C<AO�GD��
>C@I� 4D?@MNKMi>C@� PI?� 4<I?GPIB@I� NDI?� ?D@N@M�
0>CD>F�N<GNAM<B@� ?@M� *@IN>CC@DO� ��� *@MF@G�� I<>C��
B@JM?I@O� !@M� 4@GOFGDH<M<O� &-  � =@OJIO�� "N� NDI?�
�N>CI@GG@� PI?�R@DOM@D>C@I?@�3@MfI?@MPIB@I�� ��M<KD?�
<I?�A<M�M@<>CDIB�OM<INDODJIN��� DI�<GG@I�RD>CODB@I�0@F��
OJM@I�?@M�4@GORDMON>C<AO�IhODB�\�DI�"I@MBD@��&I?PNOMD@��
3@MF@CM��$@=fP?@I��0Of?O@I�PI?�)<I?IPOUPIB�!D@N@�
3@MfI?@MPIB@I��NJ�C@DbO�@N�DI�?@M��7PN<HH@IA<NNPIB�
AiM� "ION>C@D?PIBNOMfB@M��� NDI?� QJI� �=@DNKD@GGJN@H�
�PNH<b���0JI?@M=@MD>CO�UPH�����$M<?�7D@G��������4DM�
HiNN@I�PIN�E@OUO�@ION>C@D?@I��J=�RDM�?<N�(GDH<��PI?�
"M?NTNO@H�J?@M�?<N�?@MU@DODB@�4DMON>C<AON�"I@MBD@��PI?�
*J=DGDOfONNTNO@H�NO<=DGDND@M@I�RJGG@Ip\�=@D?@N�BG@D>C��
U@D�ODB�DNO�ID>CO�HhBGD>C�"N�B@CO�PH�N@CM�N>CI@GG@�"HDN��
NDJIN�M@?PUD@MPIB@I� QJI� ���� =DN� ����� PI?� PH� ?D@�
"MM@D>CPIB�QJI�+PGG�"HDNNDJI@I�=DN�������R<N�HDO�R@D��
O@�M@H�@SKJI@IOD@GG@I�4<>CNOPH�PIQ@M@DI=<M�DNO
&I� ?@I� If>CNO@I� U@CI� '<CM@I�� ?@I� RD>CODBNO@I� ?@M�
*@IN>C�C@DONB@N>CD>CO@�� RD@� QD@G@� H@DI@I�� HPNN� @DI@�
hFJGJBDN>C@� 4@I?@� PH� ���� $M<?� QJGGUJB@I� R@M?@I��
R@II�@DI@�Q@MN@G=NOfI?DBO@�"M?@MRfMHPIB�IJ>C�Q@M�CDI��
?@MO�R@M?@I�NJGG�*<I�HPNN�?<N�"MB@=IDN�QJI���p'<CM@I�
4<>CNOPH�DI����'<CM@I�RD@?@M�C<G=D@M@I�PI?�Mi>FBfIBDB�
H<>C@I��R<N�R@DO�H@CM�<GN�N>ChI@�4JMO@�@MAJM?@MO�

�415)

&2:�?.:-.7�.:-;A;<.64869*<2+.5�;.27�
8-.:�?2:�?.:-.7�72,1<�;.27�



%@AO�&&����� 1<M<IO@G�+M��� ��

�P>C�!@PON>CG<I?��?@H�E<�?D@�%fGAO@�N@DI@M�=DNC@MDB@I�
"HDNNDJINM@?PUD@MPIB@I� ?PM>C� ?@I� RDMON>C<AOGD>C@I�
7PN<HH@I=MP>C�PI?�2H=<P�?@N�,NO@IN�LP<ND�DI�?@I�
0>CJb�B@A<GG@I�NDI?��CfGO�N@DI@�M@>COGD>C@I�3@M�K[D>C��
OPI�B@I�UPM�"HDNNDJINM@?PUD@MPIB�ID>CO�@DI�PI?�@MR@DNO�
ND>C�<P>C�<PA�@PMJKfDN>C@M�"=@I@�<GN�@ION>CD@?@I@M�
(GDH<N>CPOUQ@MCDI?@M@M� 1MJOU� ?@N� @IJMH@I��PN=<PN�
?@M�@MI@P@M=<M@I�"I@MBD@I�C<=@I�ND>C�?D@�"HDNNDJI@I�
DI�!@PON>CG<I?�N@DO�I@PI�'<CM@I�ID>CO�Q@MMDIB@MO�PI?�
?D@� "HDNNDJI@I� DH� 3@MF@CMNN@FOJM� NDI?� N@DO� �����
PIQ@MfI?@MO�QD@G�UP�CJ>C��ND@C@�4@>FMPA�AiM�?@I�(GD�H<��
N>CPOU��$@MH<IR<O>C�PI?�44#��������
"N�DNO�Jj@I=<M�@DI@�&GGPNDJI�UP�BG<P=@I��H<I�FhII@�?D@�
?@MU@DODB@��BGJ=<GDND@MO@��<M=@DONO@DGDB@�-MJ?PFODJIN�R@DN@�
HDO� DCM@H� BDB<IODN>C@I� 1M<INKJMO� PI?� *J=D�GD�OfON�<PA��
FJHH@I� =@D=@C<GO@I� PI?� =MfP>CO@� IPM� ?D@� @I@M�B@�OD��
N>C@I�$MPI?G<B@I�Q@MfI?@MI�4@II�=@M@DON������?@M�
1M<INKJMO�QJI�$iO@MI�BGJ=<G�������1JII@IFDGJH@O@M�KMJ�
(JKA�PI?�'<CM�=@OM<B@I�C<O��?<II�?iMAO@�@M�C@PO@��I<>C�
��� '<CM@I� $GJ=<GDND@MPIB� PI?� 4DMON>C<AON�R<>CN�OPH�
IJ>C� R@DO� ChC@M� N@DI� �4�$2�� 4@GO� DH� 4<I?@G�
$@N@GGN>C<AONQ@MOM<B� AiM� @DI@� $MJb@� 1M<INAJMH<ODJI�
������0@DO@��������^!D@�?PM>C�BGJ=<G@�*<MFO�DI�O@�BM<�ODJI�
R@DO@M� UPI@CH@I?@� MfPHGD>C@�!DNO<IU� URDN>C@I�/JC��
NOJj@IOI<CH@�� -MJ?PFODJI� PI?� (JINPHX�� KMJ�?P�UD@MO�
I<OiMGD>C� DHH@M� H@CM� "HDNNDJI@I�� B@I<PNJ� RD@� ?<N�
=@NOfI?DB� R<>CN@I?@� -MJ?PFODJINQJGPH@I� !@M�
?@MU@DODB@�B@N@GGN>C<AOGD>C@�0OJjR@>CN@G�HDO�?@M�+<OPM��
?@M� ^&I?PNOMD@GG@�*@O<=JGDNHPNX� PI?� ?<N� BGJ=<GDND@MO@�
AJNNDG�HJ=DG@�4<>CNOPHNHJ?@GG�NO@C@I�BMPI?NfOUGD>C�UPM�
!DNKJNDODJI��R@II�?D@�IJOR@I?DB@I�1M@D=�C<PN�B<N�M@?PF��
ODJI@I�@MM@D>CO�R@M?@I�NJGG@I�
"N�DNO�GfIBNO�PIi=@MN@C=<M��?<NN�?D@�(GDH<F<O<NOMJKC@�
ID>CO�IPM�@DI@�O@>CIDN>C@��NJI?@MI�QJM�<GG@H�@DI@�KJGD�OD��
N>C@�%@M<PNAJM?@MPIB�DNO�^!<N��GG@N�NJ�R@DO@MB@CO��DNO�
?D@� @DB@IOGD>C@� (<O<NOMJKC@�X�� RPNNO@� N>CJI� 4<GO@M�
�@IE<HDI�!D@�AJNNDG@I�$MJbFJIU@MI@�RJGG@I�IJ>C�HhB��
GD>CNO� G<IB@� CJC@� $@RDII@� <PN� DCM@I� DH�H@CMA<>C@I�
4JMONDII@�AJNNDG@I�PI?�<=B@N>CMD@=@I@I�1@>CIJGJBD@I�
UD@C@I�PI?�?<N�e=@MG@=@INIJOR@I?DB@�IJ>C�R@DO@M@����
'<CM@�<PA�?D@�GfIBNO�ID>CO�H@CM�QJMC<I?@I@�G<IB@��<IF�
N>CD@=@I��RD@�?@M�^(JCG@FJHKMJHDNNX�PI?�?@M�<=N@C��
=<M@�^3@MF@CMNFJHKMJHDNNX�U@DB@I�!J>C�^"N�BD=O�F@DI@�
(JHKMJHDNN@� �$M<PUJI@I��� R@II� @N� PHN� e=@M�G@=@I�
B@COX��FhIIO@�H<I�HDO�$M@O<�1CPI=@MB�N<B@I�

�:�*9)<+0;�-16-�8741;1:+0-��-1GA-1;��<5�
,1-� ,970-6,-� )873)4@8;1:+0-� �415)�
�-1GA-1;�,7+0�67+0�A<�=-9016,-96��

!D@�(GDH<KMJO@NO@�?@M�0>CiG@M�PI?�0OP?@IO@I�R<M@I�PI?�
NDI?�?@M�G<IB@MCJjO@�^4@>FMPA�AiM�?@I�(GDH<�N>CPOU��PI?�
ND@�NDI?�IJOR@I?DB�PI?�i=@M<PN�=@M@>CODBO��RD@�<P>C�?D@�

@ION>CD@?@I@�� @DIC@GGDB@� 2IO@MNOiOUPIB� ?@M�
4DNN@IN>C<AOG@M��0>D@IODNON�AJM�#POPM@��U@DBO�m�?J>C�ND@�
M@D>C@I�ID>CO�<PN�"N�=M<P>CO�@DI@I�IJ>C�QD@G�=M@D�O@�M@I�
B@N@GGN>C<AOGD>C@I� �PA=MP>C� �-<M@ION� AJM� #POPM@��
1@<>C@MN� AJM� #POPM@�� �MODNON� AJM� #POPM@�� PI?� ?<N� @IO��
N>CGJN�N@I@�"IB<B@H@IO�QJI�$@R@MFN>C<AO@I��(DM>C@I��
3@M�=fI?@I�PI?�-<MO@D@I��PH�?D@�M@>COGD>C@�3@M�K[D>C�OPIB�
UP� <PNM@D>C@I?@H� (GDH<N>CPOU� M@>COU@DODB� ?PM>C�UP��
N@OU@I� PI?� ?<N� ?MJC@I?@� (GDH<Q@M=M@>C@I� <I� ?@I�
FJHH@I?@I�$@I@M<ODJI@I�PI?�?D@�DMM@Q@MND=G@�7@M�NOh��
MPIB�?@M�)@=@INBMPI?G<B@I�IJ>C�UP�Q@MCDI?@MI�&I?D�QD��
?P�@GG@N� 4JCGQ@MC<GO@I� PI?� IJ>C� NJ� BPOB@H@DIO@�
�GO@MI<ODQ�� PI?� 0@G=NOCDGA@KMJE@FO@� M@D>C@I� <GG@M?DIBN�
ID>CO�<PN��PH�?<N�0O@P@M�IJ>C�C@MPH�UP�M@Db@I��R@II�
?<N�#<GN>C@�NOMPFOPM@GG�PI?�NTNO@HDN>C�H<NNDQ�=@BiIN��
ODBO�RDM?�!<N�AJNNDG@�4@GOU@MNOhMPIBNKMJE@FO�RDM?�E<�I<>C�
RD@� QJM� HDO� EfCMGD>C� ><� ���*M?� "PMJ� NP=�Q@I�ODJID@MO�
�R@GOR@DO� NDI?� @N� G<PO� ^0>D@IODNON� AJM� #POPM@X� NJB<M� ��
�DGGDJI@I�20�!JGG<M�� PI?� N@DI@� DHH@M� Q@M�C@@�M@I�?@M@I�
#JGB@I�R@M?@I�NJUD<GDND@MO�PI?�@SO@MI<GDND@MO��<GNJ�<PA�?D@�
$@N@GGN>C<AO�� ?D@� +<OPM� PI?� QJM� <GG@H� <PA� ?D@�
FJHH@I?@I�$@I@M<ODJI@I�<=B@RfGUO�4@II�@DI@�1JII@�
 ,��G<PO�2HR@GO=PI?@N<HO�0>Cf?@I�DI�%hC@�QJI�����
"PMJ� Q@MPMN<>CO� �%JC@� (JNO@I� ?PM>C� PIO@M�G<NN@I@I�
2HR@GON>CPOU�V�2HR@GO=PI?@N<HO�V�-*�+M���������
QJH������������<=@M�A<FODN>C�I<>C�RD@�QJM�A<NO�ID>CON�
J?@M�QD@G�UP�R@IDB�FJNO@O��?<II�Jj@I=<MO�ND>C�?<MDI�ID>CO�
IPM� *<MFOQ@MN<B@I�� NJI?@MI� <P>C� ?@M� i=@MHfbDB@�
"DI[PNN�AJNNDG@M�$MJbFJIU@MI@�<PA�?D@�?@M�U@D�ODB@�-JGDODF�
!@M�4D?@MNKMP>C�URDN>C@I�?@I�-MJZO�DI�O@�M@NN@I�@DIDB@M�
PI?�?@I�e=@MG@=@INDIO@M@NN@I�?@M� QD@G@I�RDM?� DHH@M�
Jj@IND>COGD>C@M�"N�B@CO�?<MPH��?D@�^$MJb@�(J<GDODJIX�
?@N� AJNNDG@I�HJ=DG�HJI@OfM@I� *<>CO�FJH�KG@S@N� DI�
4DMON>C<AO�PI?�-JGDODF�PIO@M�!MP>F�UP�N@OU@I��ND@C@��1CDGJ�
�J?@�� )J==TDNHPN� ���� !@M� DI?PN�OMD@GG�KJGDODN>C@�
(JHKG@S�� �GfOO@M� ������� PI?� N>CI@GGNO�HhB�GD>C� UP�
=@@I?@I� "DI@� BMPI?G@B@I?@� !@HJ�FM<�OD�ND@�MPIB� PI?�
/@AJMHD@MPIB�?@M�$@N@GGN>C<AO�DNO�3JM<PN�N@O�UPIB��PH�?D@�
IhODB@�hFJGJBDN>C@�4@I?@�IJ>C�M@>CO�U@DODB�<PA�?@I�4@B�
UP�=MDIB@I�!D@�I@P@�(GDH<�=@�R@�BPIB�?<MA�ND>C�ID>CO�HDO�
RJCGH@DI@I?@I��KK@GG@I� PI?�#JM?@MPIB@I�=@BIiB@I�
PI?�2IO@MN>CMDAO@I�N<HH@GI�PI?�-@ODODJI@I�@DIM@D>C@I��
NJI?@MI�@N�HPNN�M@<G@M�!MP>F�JMB<IDND@MO�R@M?@I��<PA�
?@M�0OM<b@��?PM>C��PA�FGf�MPIB�?@M�dj@IOGD>CF@DO��?PM>C�
UDQDG@I� 2IB@CJMN<H�� �GJ�>F<�?@I�� KJGDODN>C@� 0OM@DFN��
�JTFJOO<PAMPA@��U��B@B@I�34�PI?�/4"�����'<CM@�I<>C�
����� PI?� A<NO� ��� '<CM@� I<>C� ?@M� JNO?@PON>C@I�
!@HJFM<OD@=@R@BPIB� QJI� ����� =M<P>CO� @N� @DI@�
�@R@BPIB� fCIGD>C@I� �PNH<b@N�� PH� ?D@N@I� DI�
'<CMU@CIO@I�B@R<>CN@I@I�*<>COZGU�UPMi>F�UP?MfIB@I�
"N�HPNN�<P>C�EPMDNODN>C��?PM>C�(G<B@I�?@M�2HR@GO�Q@M��
=fI?@� B@B@I� ?D@� AJNNDG@I� $MJbFJIU@MI@�� @DI� (PMN��
R@>CN@G�@MURPIB@I�R@M?@I��P>C�?D@��PI?@NM@BD@MPIB�

�415)



�� 1<M<IO@G�+M��� %@AO�&&�����

HPNN�Jj@IND>COGD>C�?PM>C�(G<B@I�UPM�"DIC<GOPIB� DCM@M�
FGDH<KJGDODN>C@I�3@MK[D>COPIB@I�B@URPIB@I�R@M?@I�"N�
DNO�Jj@IFPI?DB��?<NN�ND@�HDO�DCM@M�FGDH<KJGDODN>C@I�3@M��
N>CG@KKPIBNO<FODF� ?@I� AJNNDG@I� $MJbFJIU@MI@I� ?@I�
/i>F@I� AM@D� CfGO� PI?� ?<HDO� QD@GA<>C� B@B@I� B@GO@I?@N�
/@>CO�Q@MNOhbO��#�"F<M?O��-<MDN��=FJHH@I��*@IN>C@I���
M@>CO@�PI?�(GDH<FG<B@I�������
)<PO� (<D� +D@=@MO�� ?@H� -MfND?@IO@I� ?@N� !@PON>C@I�
+<OPM�N>CPOUMDIBN��!+/���?@M�DHH@MCDI�A<NO����3@M�=fI?@�
HDO� i=@M� ��� *DGGDJI@I� *DOBGD@?@MI� PI?� #hM?@M@MI�
M@KMfN@IOD@MO��^B@CO�@N�?<MPH��=@NO@C@I?@N�/@>CO�PI?�
KJGD�ODN>C@��@N>CGiNN@�B@B@I�?D@�2IOfODBF@DO�?@M�/@BD@��
MPI�B@I� ?PM>CUPN@OU@I� 4DM� 2HR@GOQ@M=fI?@� NDI?� <PA�
?@H�MD>CODB@I�(PMN��R@DG�RDM�?@I�0O<<O�UPM�"DIC<GOPIB�
N@DI@M�@DB@I@I�$@N@OU@�URDIB@I�RJGG@I`X��^!<II�R<M�
%<H=<>C� IPM� @DI� G<P@N� )iAO>C@IX�� (GDH<M@KJMO@M��
��������� !@M� 1M<INAJMH<ODJIN?MP>F� B@B@I� ?D@�
^$MJb@X� �GJ>F<?@� ?@M� 3@MO@D?DB@M� ?@N� 0O<OPN� LPJ�
Rf>CNO�=@M@DON�=@NOfI?DB��?J>C�@M�HPNN�R@DO@M�@MChCO�
R@M?@I�

�-*-6�.L9�,1-�(<3<6.;�N�
(<3<6.;�.L9�,):��-*-6�

2H�?D@�H<NNDQ@��@BiINODBPIB�?@N�#<GN>C@I�@I?GD>C�UP�
=@@I?@I��?iMAO@�@DI�*<>COR@>CN@G�PIPHBfIBGD>C�N@DI�
2H�?<N�/D>CODB@�OPI�UP�FhII@I��HPNN�H<I�QJM�<GG@H�
@MNO� H<G� <PAChM@I�� ?<N� #<GN>C@� UP� OPI�� R<N� @DI@I�
BMPI?�G@B@I?@I�2H=<P�?@M�$@N@GGN>C<AO�PI?�@IONKM@��
>C@I?@�hFJGJBDN>C@�PI?�hFJIJHDN>C@�4@D>C@I�NO@G�GPI��
B@I�PI?�/<CH@IN@OUPIB@I�@MAJM?@MO�!<N�R@DO@M@��^A<G��
N>C@X� 4<>CNOPH� ?@M� ?@NOMPFODQ@I�� AJNNDGDNODN>C@I�
0OMPF�OPM@I� HPNN� N>CI@GGNOHhBGD>C� UPBPINO@I� ?@N�
IhODB@I�2H��PI?��PA=<PN�I<>CC<GODB@M��UPFPIAONAfCDB@M�
4DMON>C<AON�� PI?� )@=@INR@DN@I� PI?� AiM� ?D@� IhODB@I�
3@MH@D?PIBN�� PI?� �IK<NNPIBNH<bI<CH@I� =@@I?@O�
R@M?@I�"DI�R@DO@M@M�%<I?GPIBN<PAN>CP=�PI?�(GDH<��
N>CPOU� <H� 0O� +DHH@MG@DINO<B� NDI?� ID>CO� HhBGD>C�
������DH�'<CM�?@N�QD@G�UP�NKfO@I�(JCG@<PNNOD@BN��?iMAO@�
?D@�"M?@MRfMHPIB�=@M@DON�PIFJIOMJGGD@M=<M�B@RJM?@I�
N@DI� PI?� ND>C� DMM@Q@MND=@G� Q@MN@G=NOfI?DBO� C<=@I� "N�
=M<P>CO� ?@NC<G=� @DI� I@P@N�� KJGDODN>C� PI?� FPGOPM@GG�
C@B@�HJID<G@N� -MJE@FO�� ?<NN� ND>C� O<ONf>CGD>C� ?<I<>C�
<PN�MD>CO@O��RJUP�!@PON>CG<I?�M@>COGD>C�Q@MK[D>CO@O�DNO�
PI?�R<N�IJOR@I?DB�DNO��PH�?D@�@M?NTNO@HDN>C@�0O<�=D�GD��
OfO� PI?� /@KMJ?PFODJINAfCDBF@DO� <PAM@>CO� UP� @MC<GO@I�
PI?� RD@?@M� C@MUPNO@GG@I� "N� HPNN� ?<N� -MDH<O� @DI@M�
Q@MIPIAOB@G@DO@O@I�-JGDODF�?PM>CB@N@OUO�R@M?@I��?D@�?D@�
$@H@DIRJCG��PI?� G<IBAMDNODB@I�e=@MG@=@INDIO@M@NN@I�
B@B@I�FPMUAMDNODB@�0JI?@MDIO@M@NN@I�?PM>CN@OUO�
^)@=@I�AiM�?D@�7PFPIAO�m�7PFPIAO�AiM�?<N�)@=@IX�J?@M�
^7PFPIAO�AiM��GG@p\��GG@�AiM�?D@�7PFPIAOX�m�?<N�RfM@�?<N�
)@DOHJODQ�@DI@M�NJUD<GhFJGJBDN>C@I�4@I?@�

�GG@M?DIBN�C<O�H<I�?@I�"DI?MP>F��?<NN�?D@�KJO@IOD@GG@I�
�FO@PM@� ?@N� ^�I?@MNC@MPHX� BG@D>CN<H� ^UPH� '<B@I�
B@OM<�B@I�R@M?@I�HiNN@IX�PI?�R@?@M�RDGG@IN�IJ>C�AfCDB�
N>C@DI@I��ND>C�?D@N@M�'<CMCPI?@MO<PAB<=@�<IUP�I@C�H@I�
!D@� )&+("� =GJ>FD@MO� PI?� H<MBDI<GDND@MO� DCM� @DB@I@N�
hFJGJBDN>C@N�-JO@IOD<G� PI?� N>C@DIO� ND>C�<GN�/@BDJI<G��
PI?�(GD@IO@GK<MO@D� UP� B@IiB@I�� PI?� ?D@� 0-!� C<O� QJH�
QD@G@I� (MhO@IN>CGP>F@I� <GN� 'PIDJMK<MOI@M� ?@M� "I?GJN�
$MJ(J��0>CRD@MDBF@DO@I�HDO�@DB@I@M�0ODHH@�UP�NKM@>C@I�
!<=@D� DNO� ND@� QJM� IPIH@CM� ��� '<CM@I� IJ>C� AiM� ?@I�
^dFJGJBDN>C@I�2H=<P�?@M�&I?PNOMD@�B@N@GG�N>C<AOX�DI�?@I�
4<CGF<HKA�B@UJB@I�+<OiMGD>C�RDM?�?D@�$M<QDO<ODJI�?@M�
^*DOO@X��<GNJ�?@N�^4@DO@M�NJX��Q@MNP�>C@I�@DIUP=DI�?@I��
R<N�B@CO��=DN�ND@�N>CR@M�B@IPB� DNO��R<N�ND@� E<�=DN�C@M�
DHH@M�B@N>C<jO�C<O�^!J>C�DI�$@A<CM�PI?�BMhbO@M�+JO��
DNO�JAO�?@M�*DOO@GR@B�?@M�1J?X�!<N�C<=@I� DIURD�N>C@I�
N@CM�QD@G@�*@IN>C@I�=@BMDj@I�PI?�HhB�GD�>C@M�R@DN@�BD=O�
@N� GfIBNO� @DI@� I@P@� *DOO@� ?@M� $@N@GGN>C<AO�� I@P@�
*@CMC@DO@I��?D@�=GJb�=DNC@M�IJ>C�ID>CO�RDMFN<H�R@M?@I�
FJIIO@I� ��� *DGGDJI@I� @IB<�BD@MO@� PI?� DIAJM�HD@MO@�
*DOBGD@?@M�PI?�2IO@MNOiOU@M�?@M�2HR@GO�Q@M�=fI?@�NDI?�
@DI@�*<>CO� PI?� FhIIO@I� ?D@� $@N@GGN>C<AO� QJGGNOfI?DB�
Q@MfI?@MI� �GG@� -<MO@D@I� UPN<HH@I� C<=@I� IPM� @DI�
�MP>CO@DG�?@NN@I�<I�*DOBGD@?@MI�
3D@GG@D>CO�=M<P>CO�@N�@DI@�BG@D>C@MH<b@I�K<MO@D�PI�<=��
CfI�BDB@�� RD@� K<MO@Di=@MBM@DA@I?@� �iMB@M=@R@BPIB�
(GDH<�N>CPOU��?@M@I�)DNO@I�<GG@I�Jj@INO@C@I��?D@�?@M�
0<>C@�Q@MK[D>CO@O�NDI?��?D@�?D@N@I�4DGG@I�UPH�0>CPOU�
PI?�"MC<GO�?@M�2HR@GO�@I?GD>C�KJGDODN>C�OM<INKJMOD@MO�
PI?�PHN@OUO���!<HDO�@I?GD>C�?<N�e=@MAfGGDB@�<IB@�K<>FO�
RDM?�PI?�?D@�4@D>C@I�DI�/D>COPIB�7PFPIAO�PI?�e=@M�G@��
=@I�B@NO@GGO�R@M?@I�"DI@�=M@DO@����@DI@��iMB@M=@R@BPIB�
(GDH<N>CPOU��FhIIO@�?@I�4@B�AiM�@DI@�I@P@�KJGDODN>C@�
(J<GDODJI� ?@M� 3@MIPIAO�� AiM� @DI@� �GO@M�I<ODQ@� AiM� ?<N�
)@=@I� =@M@DO@I� PI?� NJ� HDOC@GA@I�� ?<NN� @I?GD>C� ?D@�
IJOR@I?DB@� ^$MJb@� 1M<INAJMH<ODJI�� <GG@M�
$@N@GGN>C<AON=@M@D>C@�<PA�?@I�4@B�B@=M<>CO�RDM?�!<N�
3@MIiIAODB@� DNO� GfIBNO�H@CMC@DONAfCDB�m�@N�HPNN�IPM�
RDMFGD>C�B@RJGGO��=M@DO�KJKPG<MDND@MO�PI?�@IO�N>CGJN�N@I�DI�
�IBMDj� B@IJHH@I� R@M?@I� 2I?� @N� DNO� GfIBNO� @DI@�
PI<PAN>CD@==<M@�+JOR@I?DBF@DO�
!D@�2HG@IFPIB�?@M�PINDIIDB@I�0P=Q@IODJI@I�AiM�AJNNDG@�
�M@II��NOJj@��?@M�N>CI@GG@�(JCG@<PNNOD@B��?D@�3@MF@CMN��
R@I?@��FJNO@IGJN@M�d-+3���?@M�e=@MB<IB�UP������hFJ��
GJ�BDN>C@M� )<I?RDMON>C<AO� �$GTKCJN<O�3@M=JO��� H<NNDQ@�
�PA�AJMNOPIB��@DI@�0O@P@M�<PA�#GPB=@IUDI��(@MJ�NDI�NO@P@M���
@DI@�-G<NODF��PI?�3@MK<>FPIBNNO@P@M��4@M=@�Q@M�=JO�AiM�
PHR@GON>Cf?GD>C@�-MJ?PFO@��RD@�U���POJN�pm�?<N�RfM@�
@DI�0JAJMOKMJBM<HH��?@H�@DI@�=M@DO@�7PNODH�HPIB�ND>C@M�
RfM@� +JOR@I?DB�RfM@� UP?@H� N>CI@GGNO�HhBGD>C�� @DI@�
NJUD<G� B@M@>CO@�� =@G<NO=<M@� KJGDODN>C@� /<CH@I��
N@OUPIB�� ?D@� "I@MBD@�� /JCNOJj@� PI?� QJM� <GG@H�
"HDNNDJI@I�KMJBM@NNDQ�<INO@DB@I?�Q@MO@P@MO��HDO�@DI@M�

�415)



%@AO�&&����� 1<M<IO@G�+M��� ��

R@DOB@C@I?@I� ,���@NO@P@MPIB�<GN�0>CGiNN@GNOM<O@BD@�
PI?�?<HDO�?@I�0OMPFOPMR<I?@G�DI�/D>COPIB�+PGG�"HDN��
NDJI@I� QJM<IOM@D=O� ^!@II� @MNO�� R@II� ?D@� KG<I@�O<�MD��
N>C@I��@BM@IUPIB@I��?D@�PIN@M�%<I?@GI�GDHDOD@M@I��<GN�
M@<G@�ZI<IUD@GG@�PI?�hFJIJHDN>C@�#<FOJM@I�DI�"MN>C@D��
IPIB�OM@O@I��@MURDIB@I�ND@�M@<G@�3@MC<GO@INfI?@MPIB@I�
PI?� M@<G@I�(GDH<N>CPOU� �'� 1<GGDB�� ^"�/1%�#&/01��!@M�
-M@DN�?@N�)@=@INX� DI���GfOO@M� AiM�?@PON>C@�PI?� DIO@M��
I<ODJI<G@�-JGDODF���������!<NN�?@M�0>CPOU�?@N�(GDH<N�
<P>C�HDO� ?@I� $@RDII@MR<MOPIB@I� ?@N� <PAB@=GfCO@I�
#DI<IU�N@FOJMN� PIQ@M@DI=<M� DNO�� N@D� CD@M� IPM� ?@M� 3JGG��
NOfI?DBF@DO� C<G=@M� @MRfCIO� !D@� JFFPKD@MO@� 7PFPIAO�
HPNN�I<OiMGD>C�<P>C�<PN�?D@N@H�(G<HH@MBMDj�=@AM@DO�
R@M�?@I�!<N� ?@MU@DO� hFJIJHDN>C� PI?� ZI<IUD@GG� /@I��
O<=G@�� DNO�hFJGJBDN>C�PI?�NJUD<G�QhGGDB�PIM@IO<=@G�PI?�
U@M�NOhM@MDN>C�!<N�?<MA�ID>CO�GfIB@M�NJ�N@DI�!D@�4@GO��
U@M�NOhMPIB� m� <GNJ� ?D@� @MR@DO@MO@� /@KMJ?PFODJI� ?@N�
#<GN>C@I�m�?<MA�ND>C�ID>CO�H@CM�M@>CI@I
!J>C�?D@�=DNC@MDB@I�7PFPIAONKG<IPIB@I�QJI�"�*J=D�GD�OfO��
!DBDO<GDND@MPIB� =DN� UP� &I?PNOMD@� ��� B@C@I� R@DO@M� QJI�
=DGGDB@M�"I@MBD@�PI?�=DGGDB@I�/JCNOJj@I�<PN�PI?�=G@D=@I�
<PA�?@H�=DNC@MDB@I�@HDNNDJINDIO@INDQ@I�(PMN�JCI@�?D@�
QD@G�UP�BMJb@�PI?�UP�N>CI@GG@�1DO<ID>�@I?GD>C�<H�M@OO@I�?@I�
2A@M�A@NOUPH<>C@I��ND@C@��'iMB@I�1<GGDB��^1&1�+& � ,��
I@POM<GX�� )D=@GG� ���� PI?� <PA� N>C<MA�GDIFN�� ������
�IB@ND>CON�NO@DB@I?@M�1M<INKJMO��PI?�"I@MBD@�FJN�O@I��?D@�
UPH�0>CPOU�?@N�(GDH<N�IJOR@I?DB�NDI?�PI?�HDO�@DI@M� ,��
0O@P@M� PI<PNR@D>CGD>C� R@M?@I�� RiM?@� ND>C� ?D@N@�
NOM<O@BDN>C@�,MD@IOD@MPIB�HDO� DCM@M�@MC@=�GD�>C@I��Pb@I��
<=CfIBDBF@DO�N>CI@GG�<GN�A<GN>C�@MR@DN@I�"MINO�B@H@DIO@M�
(GDH<N>CPOU� HPNN� UR<IBNGfPZB� ID>CO� IPM� UP� @DI@M�
!@F<M=JIDND@MPIB��NJI?@MI�<P>C�UP�!@BGJ�=<�GD�ND@MPIB�PI?�
/@M@BDJI<GDND@MPIB� AiCM@I�� NJRD@� UP� @DI@M� @MC@=GD>C@I�
3@MMDIB@MPIB� ?@N� "I@MBD@� PI?� 0OJj�?PM>C�N<OU@N� ?@M�
-MJ?PFODJI�m�<P>C�DI�?@M�)<I?�RDMO�N>C<AO�"kUD@IU�RDM?�
ND>C�=<G?� <I?@MN� PI?�I@P�?@Z�ID@�M@I�PI?�HPNN� UPI@C��
H@I?� ID>CO� IPM� hFJIJHDN>C@I� NJI�?@MI� QJM� <GG@H�
hFJGJBDN>C@I� (MDO@MD@I� B@IiB@I� �P>C� ?@M� G@=@I�?DB@I�
�M=@DO�?@N�*@IN>C@I�RDM?�RD@?@M�@DI@�N@CM�QD@G�BMhb@M@�
�@?@POPIB� UPFJHH@I� PI?� =DNC@MDB@� 3@MGD@M@M� ?@M�
BGJ=<G@I� -MJ?PF�ODQD�OfON�FJI�FPM�M@IU� =@FfH@I� I@P@�
 C<I>@I� DI� R<>CN@I?@I� M@BDJ�I<�G@I� 4DMON>C<AON�FM@DN��
GfPA@I� !D@� NO@DB@I?@I� (JNO@I� AJN�ND�G@M� �M@IINOJj@�
�1M<INKJMOFJNO@I��RiM?@I�RD@�@DI@��MO�0>CPOUUJGG�AiM�?D@�
+<OPM�APIFODJID@M@I�PI?�?@M�@IO�C@HH�O@I�$GJ=<GDND@MPIB�
PIND>CO=<M@� #@NN@GI� <IG@B@I�� R<N� <P>C� FPGOPM@GG@� PI?�
RDMON>C<AOGD>C@�"DB@I�NOfI�?DB�F@DO�=@R<CM@I�C@GA@I�RiM?@�
"IOA@MIPIB�RfM@�RD@?@M�@DI�0>CPOU�PI?�F@DI@�Q@MI<>C��
GfNNDB�=<M@� +@=@IN<>C@� �"GH<M� �GOQ<O@M��� R<N� ?@I�
(JIFPMM@IU?MP>F�PI?�?@I�7R<IB� UPM� BGJ=<G@I�-MJ?PF��
ODQDOfON�<IBG@D>CPIB�@MC@=GD>C�Q@MHDI?@MI�RiM?@�

,=�PI?�RD@�N>CI@GG�@DI�BMiI�MJO�MJO@N�/@AJMHKMJE@FO�
?@I�AJNNDG�HJ=DG@I�BGJ=<GDND@MPIBNJMD@IOD@MO@I�*<>CO��
FJH�KG@S�DI�4DMON>C<AO��-JGDODF�PI?�$@N@GGN>C<AO�UPMi>F��
?MfI�B@I�PI?�@DI@�hFJGJBDN>C@�PI?�H@CM�=DII@I�H<MFO��
JMD@I�OD@MO@�4DMON>C<AONKJGDODF�?PM>CN@OU@I�F<II��CfIBO�
<P>C�QJH�!MP>F�?@M�^0OM<b@X�<=�!D@�i=@M<GG�I@P�@IO��
NO@�C@I?@I� PI?� R<>CN@I?@I� 0OMPFOPM@I� @DI@M� =<NDN��
?@HJFM<ODN>C@I� PI?� UPFPIAONJMD@IOD@MO@I� 7DQDG�B@N@GG��
N>C<AO��RD@�-<M@ION�AJM�#POPM@�J?@M�-JON?<H�AJM�#POPM@�
PI?�hFJIJHDN>C@�PI?�FPGOPM@GG@��GO@MI<ODQNOMPFOPM@I�
FhII@I�?@H�B@N@GGN>C<AOGD>C@I�4<I?@G�/i>FC<GO�PI?�
�IOMD@=�N@DI�
4@M�H@DIO��?<N�(GDH<�N>CiOU@I�PI?�BG@D>CU@DODB�$@RDI��
I@M�?@N�BGJ=<G�AJNNDG@I�*JIJKJGTN�=G@D=@I�UP�FhII@I��
?@M�GiBO�ND>C�PI?�<I?@M@I�DI�?D@�1<N>C@�(GDH<�B@M@>C��
ODB�F@DO�C@MUPNO@GG@I��C@DbO�@=@I�<P>C��ND>C�HDO�N@DI@H�
B@M@>CO@I��IO@DG�UP�=@BIiB@I�PI?�ID>CO�i=@M�?D@�@DB@��
I@I�PI?�?D@�3@MCfGOIDNN@�?@M�<I?@M@I�UP�G@=@I�)@=@I�
PI?� G@=@I� G<NN@I� NJUPN<B@I� 0JG>C� @DI� B@GDIB@I?@N�
-MJE@FO�7PFPIAO��RfM@�@DI�B@GPIB@I@N�$@N>C@IF�<I�?D@�
4@GO�PI?�RiM?@�U@DB@I��?<NN�!@PON>CG<I?�O<ONf>CGD>C�
)@CM@I�<PN�N@DI@M�$@N>CD>CO@�B@UJB@I�C<O�!<NN�?<�@DI�
FGDH<KJGDODN>C@M�3JMM@DO@M�RfM@��?@M�ID>CO�IPM�?@I�@DB@��
I@I�3JMO@DG�NP>CO��NJI?@MI�HDO�-<MOI@MI�<PA��PB@IChC@�
?<N�<GGB@H@DI@��@NO@��PI?�?@M�?D@�IJOR@I?DB@�$@M@>C��
ODB�F@DO�URDN>C@I�$@I@M<ODJI@I�PI?�)fI?@MI�ID>CO�<GN�
*<>CO=@N>CMfIFPIB�� NJI?@MI� <GN� 3JM<PNN@OUPIB� AiM�
0O<=DGD�OfO�=@BM@DAO�m�ID>CO�IPM�=@DH�(GDH<��NJI?@MI�<P>C�
hFJ�IJ�HDN>C� PI?� ZI<IUD@GG� m� ?<N� FhIIO@� HhB�GD�>C@M��
R@DN@�<P>C�&HKPGN�AiM�@DI�BGJ=<G@N�2HNO@P@MI�N@DI�
2I?�@N�=M<P>CO�@DI@I�=<G?DB@I�BGJ=<G@I��PA=MP>C��N@CM�
QD@G@�BMJb@�PI?�FG@DI@�0>CMDOO@��?@II�PIN@M@�?@MU@DODB@�
^(JHAJMOUJI@X��$M@O<�1CPI=@MB��DNO�DI�4DMFGD>CF@DO�@DI@�
1J?@NUJI@��?D@�RDM�DI�?@M�1<O�N>CI@GGNOHhBGD>C�Q@M�G<N��
N@I�HiNN@I��R@II�H@IN>CGD>C@N�)@=@I�@DI@�7PFPIAO�
C<=@I�NJGG�

�1;-9);<9�
�4�$2�� $@N@GGN>C<AONQ@MOM<B� AiM� @DI@� $MJb@�

1M<INAJMH<ODJI��%<PKOBPO<>CO@I�����

�4�$2�� (GDH<N>CPOU� <GN� 4@GO=iMB@M=@R@BPIB��

0JI?@MBPO<>CO@I�����

�+<JHD�(G@DI��^(<KDO<GDNHPN�QN�(GDH<X������

�2R@�0>CI@D?@RDI?��!D@�$MJb@�1M<INAJMH<ODJI������

� 'iMB@I�1<GGDB��^)@OUO@��PNA<CMO�-<MDNX��2HR@GO�<FOP@GG����

�����������

� ^/<N<IO@�7@MNOhMPIB�?@N��G<P@I�-G<I@O@IX�2HR@GO�<FOP@GG�

�������������

� ^"M?@MRfMHPIB�<Pb@M�(JIOMJGG@�X�������,IGDI@�7@DON>CMDAO�

^N>C<MA�GDIFNX

� ^7PFPIAONAfCDB@N�!@PON>CG<I?X��0OP?D@I�?@N�4PKK@MO<G�

&INODOPON������PI?������

�415)



�� 1<M<IO@G�+M��� %@AO�&&�����

�L+0-9-+3-

!@M��POJM�#MDOU�/@C@DN�C<O�=@M@DON� U<CGM@D>C@��i>C@M�
B@N>CMD@�=@I��?D@�QD@G@I�dFJGJB@I�=@F<IIO�NDI?��^"IO��
N>CG@P�IDBPIB����=N>CD@?�QJH�1PM=JF<KDO<GDNHPNX��^!D@�
(M@<ODQDOfO� ?@M� )<IBN<HF@DOX� PI?� ^4J� *<MS� /@>CO�
C<OO@X� +PIH@CM� C<O� @M� @DI� �P>C� i=@M� /@NJI<IU� DI�
<GG@I��@M@D>C@I�?D@N@M�4@GO�B@N>CMD@=@I��ID>CO�IPM�<I<��
GT�ODN>C��NJI?@MI�<P>C�HDO�KM<FODN>C@I��@DNKD@G@I
�I�?@I�)@N@M�R@M?@I�CJC@��INKMi>C@�B@NO@GGO��"M�NJGGO@�
@DI@��GGB@H@DI=DG?PIB�C<=@I��?D@�C@POUPO<B@�<I�?@I�
%hC@M@I�)@CM<INO<GO@I�ID>CO�H@CM�Q@MHDOO@GO�RDM?�!@M�
�POJM� DNO� IfHGD>C� @DI@M� ?@M� G@OUO@I� ^2IDQ@M�N<G�B@�G@CM��
O@IX��?@M�i=@M�@DI@�KMJAPI?@�)DO@M<OPMF@IIOIDN�<PA�N@CM�
QD@G@I�4DNN@INB@=D@O@I� Q@MAiBO� "MG@D>CO@MO� RDM?� ?<N�
0OP?D@M@I�?PM>C�@DI@�Q@MNOfI?GD>C@�#JMHPGD@MPIB�PI?�
?D@� U<CGM@D>C@I� 7PN<HH@IA<NNPIB@I�� ?D@� E@?@H�
(<KDO@G�=@DB@AiBO�NDI?�!<�F<II�H<I��=N>CIDOO@�JCI@�
BMJb@I� &IAJMH<ODJINQ@MGPNO� i=@MNKMDIB@I� (PMUPH��
<P>C�HDO�B@MDIB@H��DG?PIBNNO<I?�PI?�R@IDB�)DO@M<OPM��
F@IIOIDN�NJGGO@�H<I�ND>C�<I�?D@N@N�4@MF�C@M<IR<B@I�
"N� GJCIO� ND>C�� R@DG� @N� QD@G@� I@P@� PI?� FGPB@�
$@?<IF@IBfIB@�@IOCfGO
2IO@MNP>CO�R@M?@I�DH��P>C�?D@�BMPI?G@B@I?@I��@?DI��
BPIB@I� ?@N� H@IN>CGD>C@I� )@=@IN� PI?� 7PN<HH@I��
G@=@IN�!@M��POJM�<I<GTND@MO�?@I�*@IN>C@I�PIO@M�?@I�
�@?DIBPIB@I� ?@M� B@B@IRfMODB� @MINO@I� PI?� F<O<NOMJ��
KC@I�N>CR<IB@M@I� )<B@� <GN�$@N>ChKA� ?@M�+<OPM�� ?@M�
(PGOPM�PI?�?@M�$@N@GGN>C<AO��Q@MHDOO@GO�i=@M�?D@�7@DO��
?DH@INDJI�� DI� N@DI@I� *hBGD>CF@DO@I�� I<>CC<GODB� UP�
G@=@I�"M�BD=O�/<ON>CGfB@�AiM�?D@�IJOR@I?DB@�+@P<PN��
MD>COPIB�PIN@M@N�!<N@DIN
!@M��POJM�C<O�*<MS�ID>CO�IPM�UDOD@MO��NJI?@MI�R@I?@O�
?@NN@I� "MF@IIOIDNN@� N>ChKA@MDN>C� <I��4@MO=DG?PIBN��
PI?�3@MR@MOPIBNKMJU@NN��$@N@OU@�?@M�*<MFORDMO�N>C<AO��
?@M� ?JKK@GO� AM@D@� )JCI<M=@DO@M�� /JGG@� ?@M� +<OPM� DH�
-MJ?PFODJINKMJU@NN�� �PN=@POPIB�� �FFPHPG<ODJI��
#DI<IU�RDMON>C<AO�PI?�-MJZOM<O@I��4DMON>C<AON�R<>CN�OPH�
PI?�(JIFPMM@IU�PNR�NDI?�DI�?D@�2IO@MNP>CPIB@I�?@N�
�POJMN� DIO@BMD@MO� &INJA@MI�NDI?�?D@�"MF@IIOIDNN@�?@N�
�POJMN��<P>C�i=@M�PI?�I@=@I�?@M�*<MSWN>C@I�1C@JMD@�
<IB@ND@?@GO��AiM�E@?@I�)&+("+�DIO@M@NN<IO�PI?�R@MOQJGG�
7@DB@I�ND@�?J>C�4@B@�<PA��RD@�RDM�?@I�(<KDO<GDNHPN�
i=@MRDI?@I� FhII@I� )@D?@M� C<O� ?@M� �POJM� ?D@�
"IOAM@H?PIBNOC@JMD@� QJI�*<MS�ID>CO�=@IPOUO�� PH�UP�
I@P@I�"MF@IIOIDNN@I�UP�FJHH@I
!@M� �POJM� =@BDIIO� N@DI@� 2IO@MNP>CPIB@I� HDO� ?@H�
�@BMDj�?@M�/@NJI<IU� <GN� OC@JM@ODN>C@�$MPI?G<B@� "N�
R@M?@I� (M@DNGfPA@�� /CTOCH@I� PI?� 0TI>CMJIDN<ODJIN��

KMJU@NN@���IK<NNPIB@I�QJI�*@IN>C@I�DI�DCM@H��@UPB�
<PA�?D@�PIN�PHB@=@I?@�+<OPM�PI?�?D@�NJUD<G@�*DOR@GO�
NJRD@� PI?� <PA� PIN� N@G=NO� <GN� -@MNJI� <I<GTND@MO� PI?�
0>CGPNNAJGB@MPIB@I� AiM� UPFiIAODB@N� 7PN<HH@IG@=@I�
B@UJB@I�"N�RDM?�?@M��PNNOD@B�<PN�?@H�^%<HNO@MM<?X�
?@N�4DMON>C<AONR<>CNOPHN�?PM>C�=@RPNNO@�4<CG�PI?�
4DGG@IN@ION>CGPNN�?@M�*@IN>C@I�QJMB@N>CG<B@I�3JH�
KMJZOJMD@IOD@MO@I�(JIFPMM@IUF<KDO<GDNHPN�PI?�QJH�0O<<O�
NJRD@�?@I�@O<=GD@MO@I�-<MO@D@I�@MR<MO@O�?@M��POJM�F@DI@I�
BMPI?G@B@I?@I�4<I?@G�=@D�?@M�^%hGG@IA<CMOX�DIN� C<JN�
"M� N@OUO� <PA� ?@I� 4<I?@G� DH� *@IN>C@I� PI?� <PA� ?D@�
7DQDGB@N@GGN>C<AO�!@M�M<?DF<G@�2H=<P�QJI�4DMO�N>C<AO�PI?�
$@N@GGN>C<AO� RDM?� ?PM>C� RJCG=@BMiI?@O@� 3JMN>CGfB@�
PIO@MN@OUO�� CDI� UPM� *<SDH@� ^$@IPB�� AiM� E@?@I�� AiM�
DHH@MX�&I�?D@N@H�7PN<HH@IC<IB�RDM?�UP�R@IDB�<PA�?D@�
/JGG@� ?@M� (G<NN@IB@B@INfOU@�� ?@M� -<MO@D@I� PI?� ?@M�
+D>COM@BD@MPIBNJMB<IDN<ODJI@I�@DIB@B<I�B@I��?D@�?D@N@�
=@D� @DI@M� 2HB@NO<GOPIB� ?@M� 3@MCfGOIDNN@� NKD@G@I�

D�1-�"-:76)6A:;9);-/1-�C�
')9<5�>19� )+00)4;1/3-1;�6-<�,-63-6�5L::-6B�
"-A-6:176�=76��K;A��9)6,;



%@AO�&&����� 1<M<IO@G�+M��� ��

FhIIO@I� PI?� HiNNO@I� "N� RDM?� QJM� <GG@H� <PA� @DI@I�
0DII@NR<I?@G�?@M�*@IN>C@I�Q@MOM<PO��?D@�?D@�hFJGJBD��
N>C@�!@NO<=DGDND@MPIB�?PM>C�0@G=NOQ@M=M@IIPIB�PI?�?D@�
e=@MIPOUPIB�?@M�/@NNJPM>@I�<PAC<GO@I�HiNN@I�!@M�
�POJM� BG<P=O�� ?<NN� H<I� @DI@� ^G@=@I?DB@� <OH@I?@�
!@HJFM<OD@X� ?PM>C� &IO@BM<ODJI� QJI� NO<<OGD>C@M� ,M?��
IPIB�� NJUD<G@H� 7PN<HH@IG@=@I� PI?� K@MNhIGD>C@M�
"MA<C�MPIB�C@MNO@GG@I�FhII@��RJ=@D�?<N�0P=ND?D<MDOfON��
KMDIUDK�PI?�?<N�0JGD?<MDOfONKMDIUDK�DI�?@M�$@N@GGN>C<AO�
)@DOHJODQ�N@DI�HPNN�!D@�*@IN>C@I�HiNN@I�ND>C�QJH�
(<PAUR<IB��QJH��M=@DONNOM@NN��QJH�#G@SD=DGDND@MPIBN��
UR<IB��QJI��IBNO�PI?�#MPNOM<ODJI�=@AM@D@I��DI?@H�ND@�
DCM@� H<O@MD@GG@I� �@?iMAIDNN@� UPMi>F� N>CM<P=@I� PI?�
G<IBN<H@M�G@=@I��=@M�QD@G@�*@IN>C@I�C<=@I�?<N�IJ>C�
ID>CO� Q@MDII@MGD>CO� PI?� G@=@I� BG@D>CBiGODB� I@=@I� ?@M�
^0DIO[POX�
!@M� �POJM� PIO@MNP>CO� ?D@� 4DMFPIB@I� ?@M� *<MFO�RDMO��
N>C<AO�PI?�$@G?RDMON>C<AO�"M�@MF@IIO��?<NN�?@M�*<MFO�
ND>C�R@?@M�AiM�?@I�*@IN>C@I�PI?�N@DI@��@?iMAIDNN@�
DIO@M@NND@MO�� NJI?@MI� <GG@DI� ?@M� UP� @MR<MO@I?@� -MJZO�
1MD@=FM<AO� DNO�!@I�*<MFO� DIO@M@NND@MO� <P>C� ID>CO� ?@M�
"MC<GO�?@M�+<OPM�J?@M�?D@�"I?GD>CF@DO�?@M�/@NNJPM>@I��
NJI?@MI�IPM�?D@��FFPHPG<ODJI�QJI�$@G?�!D@�3@MMJCPIB�
?@M�$@N@GGN>C<AO�DNO�-MJBM<HH�?@N�*<MFO@N�!@M�*<MFO�

DI�?@M�C@PODB@I�K@MQ@MOD@MO@I�#JMH�HPNN�<=B@N>C<jO�
R@M?@I�!D@��<IF@I�B@ChM@I�DI�$@H@DI@DB@IOPH�!@M�
�POJM�Q@MG<IBO�DI�?D@N@H�7PN<HH@IC<IB�@DI@�Ah?@M<G@�
4@GOJM?IPIB��?D@�?D@N@�3JMN>CGfB@�R@GOR@DO�?PM>C�N@OUO�
-JGDODN>C@N� 7D@G�HPNN� @DI@� ^FJJK@M<ODQ@�� NJGD?<MDN>C@�
PI?� B@H@DIRJCGJMD@IOD@MO@� 4DMON>C<AON�?@HJFM<OD@X�
N@DI
"N�DNO�PIHhBGD>C��DI�@DI@M�FPMU@I�/@U@INDJI�?D@�3D@GU<CG�
?@M� I@P@I� $@?<IF@IBfIB@�� KM<FODN>C@I� 3JMN>CGfB@�
PI?�OC@JM@ODN>C@I��INfOU@�UP�=@NKM@>C@I�PI?�DCI@I�
B@M@>CO�UP�R@M?@I�!@I�)@N@M�@MR<MO@O�@DI�#@P@MR@MF�
I@P@M�$@?<IF@I��<=@M�<P>C�@DI@�OD@ABMiI?DB@��I<GTN@�
?@M�=DNC@M�@MN>CD@I@I@I�)DO@M<OPM�UP�?@I�<IB@NKMJ>C@��
I@I�-MJ=G@H@I
�@DI?MP>FO�C<O�HD>C�@DI�0>CDGG@M�7DO<O�UPM�%@MNO@GGPIB�
?@M�4iM?@�?@N�*@IN>C@I�� @DI�-MJ=G@H�� ?<N�=@D� ?@M�
B@B@IRfMODB@I� 'P=@GA@D@MI� UPH� $MPI?B@N@OU� C@MQJM��
M<B@I?�K<NNO��
H'=� .;;.7� 0.+<� 216�� B=� ?817.7�� �*+<� 21:� -2.� �5PK.�
+.-.,4<��02+<�;2,1�-2.�&Q:-.�>87�;.5+;<D�

� #MDOU� /@C@DN�� ^!D@� /@NJI<IUNOM<O@BD@� \� 4<MPH� RDM�

+<>CC<GODBF@DO�I@P�?@IF@I�HiNN@IX�������J@FJH�Q@MG<B�

*iI>C@I�&0�+�����������������������n�

�L+0-9-+3-

D�):�/<;-��-*-6�.L9��44-��'-/-�16�,1-�:741,)91:+0-��-*-6:>-1:-B

"-A-6:176�=76�'74./)6/��79+0)9,;

�����Q@Mhj@IOGD>CO@I�2GMD>C��M<I?�PI?�*<MFPN�4DNN@I�
DCM@��I<GTN@�^&HK@MD<G@�)@=@INR@DN@X�� DI�?@M�B@U@DBO�
RDM?��RD@�ND>C�?@M�BGJ=<G@�+JM?@I�<I�?@I�/@NNJPM>@I�
?@N�BGJ=<G@I�0i?@IN�=@?D@IO�

!@M� B@H@DIIiOUDB@� 3@M@DI� #POPM@� @3� Q@M<INO<GO@O@�
�KMDG�*<DG� ����� ?D@� @MNO@� &)�� 4@MFNO<OO� �&)�� ��
^&HK@MD<G@�)@=@INR@DN@�PI?�NJGD?<MDN>C@��GO@MI<ODQ@IX��
PI?�Q@Mhj@IOGD>CO@�?<M<PA�<PA=<P@I?�?<N�!JNND@M�^�PA�
(JNO@I�<I?@M@M�X���H27�-.6�0.B.20<�?2:-��?*:=6�=7;.:.�
*55<O052,1.��.+.7;?.2;.�*=;+.=<.:2;,1�2;<��27?2./.:7�;2.�
�.7;,1�=7-��*<=:�+.5*;<.<�=7-�?2.;8�?2:�21:�;8�;,1?.:�
.7<4866.7�4P77.7�
�2.;.�",12.F*0.� 1*<� =7;� -*B=� +.?.0<�� 7*,1� ;852-*:2��
;,1.7��.+.7;?.2;.7� B=�;=,1.7��&2:�6P,1<.7� B.20.7��
?2.�.27�;852-*:2;,1.;��2<.27*7-.:�*=/�=7;.:.6� 5*7.<.7��
*5;8� .27� 0=<.;� �.+.7� /Q:� *55.� �.7;,1.7�� B=4Q7/<20.�
�.7.:*<287.7�=7-�=7;.:.�$6?.5<�*=;;.1.7�4*77���=/�
-2.;.��7<-.,4=70;:.2;.�6P,1<.7�?2:�.=,1�27�=7;.:.6�
B?.2<.7��8;;2.:�D�*;��=<.��.+.7�/Q:��55.��&.0.�27�-2.�
;852-*:2;,1.��.+.7;?.2;.I�62<7.16.7�D�

&H�3JMRJMO�B@=@I�2GMD>C��M<I?��*<E<�$hK@G���<M=<M<�
*PM<><�� 1DGH<I� 0<IO<MDPN� PI?� *<MFPN� 4DNN@I� DCM@M�
%JjIPIB� �PN?MP>F�� ^?<NN� B@I<P� ?D@� QD@G@I� FG@DI@I�
-MJE@FO@�@DI@M�NJGD?<MDN>C@I�)@=@INR@DN@�4@MFNOfOO@I�
?D@N@M��@AM@DPIB�8ID>CO�H@CM�<PA�(JNO@I�<I?@M@M�G@=@I�
UP�HiNN@I9�N@DI�FhII@IX�!<HDO� DNO�<P>C�N>CJI�?@M�
B@?<IFGD>C@� 4@B� QJMB@U@D>CI@O�� RD@� RDM� ^3JI� ?@M�
DHK@MD<G@I�)@=@INR@DN@�UPH�BPO@I�)@=@I�AiM�<GG@X����
1DO@G�?@M�"DIG@DOPIB��FJHH@I�!D@�"DIG@DOPIB� A<NNO� DI�
(PMUAJMH�?@I��PNB<IBNKPIFO�UPN<HH@I��^4<MPH�RDM�
<PA�(JNO@I�<I?@M@M� G@=@IX�� NFDUUD@MO�?D@� NJGD?<MDN>C@�
)@=@INR@DN@�<GN��GO@MI<ODQ@�PI?�+JOR@I?DBF@DO�NJRD@�
DCM@�3JM<PNN@OUPIB��^@DI�2H?@IF@I�<PA�<GG@I�"=@I@IX�
!<=@D�RDM?�ID>CO�NJ�B@O<I��<GN�FhIIO@�@DI@�NJGD?<MDN>C@�
)@=@INR@DN@� ?@ZID@MO� R@M?@I�� ?<N� &)��(JGG@FODQ�
NFDUUD@MO� ^?<N� (JIU@KO� @DI@M� NJGD?<MDN>C@I� )@=@IN��
R@DN@X�PI?�NO@GGO�m�^JCI@�?@I��INKMP>C��AiM�<I?@M@�UP�
NKM@>C@IXp\�RD>CODB@�-MDIUDKD@I�<PA�PI?�PIO@MNP>CO�?D@�
*hBGD>CF@DO@I�DCM@M�2HN@OUPIB

����ND@C@�1<M<IO@G�����0���j
����!JRIGJ<?�?@N�!JNND@MN��COOKN���<PAFJNO@I<I?@M@MJMB�?JRIGJ<?�?JNND@M���<=B@MPA@I��������
����7DO<O�QJI�COOKN���DG<R@MFNO<OOJMB��8�9��<=B@MPA@I��������



�� 1<M<IO@G�+M��� %@AO�&&�����

&H�@MNO@I�1@DG�R@M?@I�^-MDIUDKD@I��-MJE@FO@�PI?�-MfHDN��
N@IX� ?@M� NJGD?<MDN>C@I� )@=@INR@DN@� PHMDNN@I� "M�
=@BDIIO�HDO�?@I�(JIOPM@I�@DI@M�NJGD?<MDN>C@I�)@=@IN��
R@DN@�� ?D@� @DI� R@IDB� <I� ?D@� DH� ^-G<I� �X� ?@M�
�PI?@NO<BNAM<FODJI�� @IORD>F@GO@I� 3DNDJI@I� @MDII@MI�
0D@� C@GA@I�� DI� ?@I� PIO@MNP>CO@I� )@=@IN=@M@D>C@I�
0JMB@��"MIfCMPIB�PI?�)<I?RDMON>C<AO��*J=DGDOfO��4JC��
I@I��$@=M<P>CNBiO@M�PI?�"I@MBD@�?D@�=@M@DON�@SDNOD@��
M@I?@I��GO@MI<ODQ@I�UP�@MF@II@I�!@H�?D@IO�<P>C�@DI@�
3D@GU<CG�QJI�)DIFN�UP�QJMB@NO@GGO@I�-MJE@FO@I��NJ�?<NN�
)@N@I?@� =@D� �@?<MA� ?DM@FO� DIO@M@NND@M@I?@� &IO@MI@O��
N@DO@I� <PAMPA@I� PI?� ND>C�R@DO@M� DIAJMHD@M@I� FhII@I�
!@M� @MNO@� 1@DG� N>CGD@bO�HDO� ?@I� AiM� @DI@� NJGD�?<MD�N>C@�
)@=@INR@DN@� IhODB@I� &INODOPODJI@I�!<MPIO@M�R@M?@I�
^=@NO@C@I?@�"DIMD>COPIB@I��?D@�<GN�@DI�0@O�QJI�/@B@GI�
NJUD<G@N�%<I?@GI� DI�=@NODHHO@��<CI@I� G@IF@IX�� Q@M��
NO<I�?@I��,MB<IDN<ODJINR@DN@I�?@N�4DMON>C<AO@IN�PI?�
?@HJFM<ODN>C@M� *DO=@NODHHPIB�� &IAM<NOMPFOPM@I��
$@N@OU@�PI?�/<CH@I=@?DIBPIB@I�AiM�RDMON>C<AOGD>C@N�
%<I?@GI�%D@M�R@M?@I�?DM@FO@��K<MG<H@IO<MDN>C@�PI?�
/fO@?@HJFM<OD@�PIO@MNP>CO��PjfGGDB�DNO��?<NN�-<MO@D@I�
?<=@D�IPM�@DIH<G�@MRfCIO�RPM?@I�\�PIO@M�?@M�e=@M��
N>CMDAO� ^-<MG<H@IO<MDN>C@� !@HJFM<OD@� \� "DI� 2K?<O@�
RDM?�?MDIB@I?�@HKAJCG@IX�,=�?<N�=@?@PO@O��?<NN�?D@�
�POJM	DII@I�F@DI�3@MOM<P@I�DI�-<MO@D@I�C<=@I��@MA<CM@I�
RDM�ID>CO
!@HJFM<ODN>C@�1@DGC<=@�<GG@M�Q@MG<IBO�<P>C�?D@�NJUD<G@�
�=ND>C@MPIB� ?@M� *@IN>C@I� DH� �GGO<B� �GN� �@DNKD@G@�
R@M?@I�?<N��$"�J?@M�?<N�hFJGJBDN>C@�$MPI?@DI�FJH��
H@I��B@N@C@I�*DO�?@M�#M<B@��^$GJ=<G@�$@M@>CODBF@DO�m�
4D@�RDM�NJGD?<MDN>C��Q@M���C<I?@GIX�N>CGD@bO�?@M�@MNO@�
1@DG
!@M� UR@DO@� 1@DG� =@N>CM@D=O� ^4@B@� DI� ?D@� NJGD?<MDN>C@�
)@=@INR@DN@X� !D@� M<?DF<G@� 2HB@NO<GOPIB� PIN@M@M�
)@=@IN��PI?�-MJ?PFODJINR@DN@�DH�$GJ=<G@I�+JM?@I�m�
@DI�-MJU@NN�^DI�PIUfCGDB@I�FG@DI@I�0>CMDOO@I�RD@�<P>C�
BMJb@I��Mi>C@IX�HDO�?@H�7D@G�@DI@M�<PN=@POPIBN��PI?�
?DNFMDHDID@MPIBNAM@D@I�$@N@GGN>C<AO�^<PA�?@I�-MDIUDKD@I�
!@HJFM<ODND@MPIB��0PkUD@IU�� JHHJIDIB��!@K@I?@IU�
PI?�0JMB@GJBDFX�m�I@II@I�?D@��POJM@I�^NJUD<G�hFJGJBD��
N>C@�1M<INAJMH<ODJIX�!D@N@�=@OMDjO�)44-��-*1-;-�,-:�
/-:-44:+0).;41+0-6��-*-6:�PI?�HPNN�NJRJCG�NJGD�?<MD��
N>C@�)@=@INR@DN@I�<PNR@DO@I�PI?�<=ND>C@MI��<GN�<P>C�
?D@�DHK@MD<G@�)@=@INR@DN@�<=R@CM@I�PI?�UPMi>F�?MfI��
B@I�"N�DNO�^@DI�(<HKA�PH�(hKA@��PH�I@P@�3JMNO@GGPI��
B@I�PI?�-M<FODF@I�?@N�$PO@I�)@=@IN�AiM��GG@�@MA<CM=<M�
UP�H<>C@IX��!D@N@M�RDM?�<PA�4D?@MNO<I?�NOJb@I��NO<<O��

GD>C@� $@R<GO� RDM?� Q@MNP>C@I�� ?D@� DHK@MD<G@� )@=@IN���
R@DN@� <=UPND>C@MI� !<C@M� HiNN@I� �GGD<IU@I�
B@N>CHD@?@O�R@M?@I��^<=@M�@DI@�B@H@DIN<H@�"MUfC��
GPIB�PI?�=M@DO@��@R@BPIB�DNO�=DNG<IB�F<PH�@MF@II=<MX�
!D@� $MiI?@�� R<MPH� @N� PIN� JAO� NJ� N>CR@M� AfGGO��
^$@H@DI�N<HF@DO@I� UP� @MF@II@I� PI?� =@DNKD@GN�R@DN@�
NJUD<G@�PI?�hFJGJBDN>C@�#M<B@I�UPN<HH@I�UP?@IF@IX�
R@M?@I�PIO@MNP>CO�PI?�)hNPIBN<INfOU@�B@U@DBO��@D�
?@M� IhODB@I� ^+@P@I� (G<NN@IKJGDODFX� B@CO� @N� ID>CO�
?<MPH�� ^Q@MNO<P=O@� 3JMNO@GGPIB@I� @DI@M� ]R@Db@I;��
HfIIGD>C@I�&I?PNOMD@<M=@DO@MFG<NN@�RD@?@M�N<GJIAfCDB�
UP�H<>C@IX��NJI?@MI�PH�?D@�^&IO@M@NN@I�<GG@M��?D@�DI�
N>CG@>CO�@IOGJCIO@I�PI?�KM@FfM@I��M=@DONQ@MCfGOIDNN@I�
G@=@I�� ?D@� �=NOD@BNfIBNO@� C<=@I�� ?PM>C� NO@DB@I?@�
*D@O@I� <PN� DCM@H�2HA@G?� Q@M?MfIBO�R@M?@I� J?@M� DI�
NJUD<G� =@I<>CO@DGDBO@I� $@=D@O@I� G@=@IX�� 0>CGD@bGD>C�
Q@MG<IBO�?@M�IhODB@�FPGOPM@GG@�4<I?@G��?D@�^+JMH<GDOfOX�
?@N� 3JMC<I?@I@I� NOfI?DB� UP� CDIO@MAM<B@I�� N@DI@�
�=NPM?DOfO�<PAUPU@DB@I�PI?�?PM>C�<GO@MI<ODQ@N�B@H@DI��
N<H@N�%<I?@GI�C@M<PNUPAJM?@MI

�L+0-9-+3-

����COOKN���RRRKG<I�=�HDOH<>C@I?@���<=B@MPA@I��������
����ND@C@�<P>C�1<M<IO@G�+M�����0��
����+@=@I=@H@MFPIB��!D@�DI�?D@N@H�7PN<HH@IC<IB�DIO@M@NN<IO@I�#M<B@I�NDI?�B<IU�<I?@M@��<GN�?D@�<>C�NJ�RD>CODB@I�1C@H@I��

?D@�PIN�?D@�*<DINOM@<H�*@?D@I�O<BOfBGD>C�KMfN@IOD@M@I
����R@GOR@DO�



%@AO�&&����� 1<M<IO@G�+M��� ��

�L+0-9-+3-

�)A1;

^!<N�BPO@� )@=@I� AiM��GG@� DNO� IJ>C�R@DO� @IOA@MIO�� <=@M�
N>CJI�@MF@II=<M�&I�?@I�/DNN@I�?@M�DHK@MD<G@I�)@=@IN��
R@DN@�DNO�@DI�#GiNO@MI�UP�ChM@IX�PI?�^4DM�HiNN@I�G@M��
I@I��ID>CO�GfIB@M�?<N�"I?@�?@M�4@GO�QJM��PB@I�UP�C<=@I��
NJI?@MI�?<N�"I?@�?@M�DHK@MD<G@I�)@=@INR@DN@X
!D@� �MJN>CiM@� DNO� m� I@=@I� ?@I� @MRfCIO@I� )DIFN� UP�
-MJE@F�O@I� ���<IB@M@D>C@MO�HDO�QD@G@I�@MFGfM@I?@I�1@SO��
=Gh>F@I� PI?� RDM?� HDO� @DI@H� PHA<IBM@D>C@I� $GJNN<M�
NJRD@�)DO@M<OPMQ@MU@D>CIDN�<=B@MPI?@O

0D@� F<II� BG@D>C@MH<b@I� <GN� QD@GN@DODB@� �IM@BPIB��
!DNFPNNDJIN��PI?�"SK@MDH@IOD@MBMPI?G<B@�PI?�+<>C��
N>CG<B@R@MF�AiM�@DI@�HhBGD>C@�PI?�?MDIB@I?�IJOR@I��
?DB@�NJUD<G�hFJGJBDN>C@�1M<INAJMH<ODJI�?D@I@I�
"DI�<I?@M@M�4@B�UP�@DI@M�NJUD<G@I�PI?�hFJGJBDN>C@I�
$@N@GGN>C<AO�DNO�<P>C�ID>CO�DI�0D>CO
�!<N� $PO@� )@=@I� AiM� �GG@� 4@B@� DI� ?D@� NJGD?<MDN>C@�

)@=@INR@DN@�� ����0@DO@I�� ���� J@FJH� Q@MG<B�*iI>C@I��

������&0�+�����������������������������n

0@CM� B@@CMO@� $@IJNN@I� QJI� ?@M� dFJGJBDN>C@I�
-G<OOAJMH�
H@DI@I�C@MUGD>C@I�!<IF�AiM�?D@�7PN@I?PIB�?@N�%@AO@N�
^0@DA@IFDNO@�HDO� -JMN>C@NJPI?� m� 7PFPIAO� ?@M� DI?DQD��
?P@G�G@I� *J=DGDOfO�X�� &>C� C<=@� ?<N� %@AO� E@OUO� B<IU�
?PM>CB@G@N@I� #DI?@� ?D@� �@DOMfB@� UPM� 2HR@GOKJGDODF�
Q@MIiIAODB� PI?� CJjIPIBN@MR@>F@I?�� ?D@� �I<GTN@�
R@MOQJGG
�=R@D>C@I?@�(MDODF�C<=@�D>C�IPM�<I�-PIFO���
^4<MPH�RJGG@I� ?D@� �POJA<CM@M� ID>CO�HDO� ?@H�d-+3�
A<CM@I�X��0p���m�����
�@NJI?@MN�?@M��=N<OU�^&H��POJ�=G@D=@I�N@DI@�&IN<NN@I�
NO@ON�&I?DQD?P@I�`��&H��POJ�RDM?�?D@�#<CMOU@DO�B@IPOUO��
PH�*PNDF�UP�ChM@I��B<IU�AiM�ND>C�UP�N@DI�0D@�DNO�@DI�
)PNOB@RDIIX�&>C�C<GO@�?<B@B@I��*<I�F<II�<P>C�DI�?@M�
�<CI�� DH��PN�� DI� ?@M�*@OMJ�� <PA� ?@H�#<CMM<?�*PNDF�
ChM@I��7@DOPIB�G@N@I��<Pb@M�#<CMM<?��"N�G@IFO�<=@M�<=�
!@M� ^)PNOB@RDIIX� DNO� <P>C�H@DNO� IPM� <PA� 0@DO@I� ?@N�
#<CM@MN� PI?� NJG<IB@�H<I�ID>CO� DI� @DI@I�0O<P� B@MfO�
!<II�RDM?�<P>C�N>CJI�?<N�CJj@IOGD>C�DINO<GGD@MO@��POJ��
M<?DJ�N@CM�IiOUGD>C��PH�&IAJMH<ODJI@I�i=@M�<GO@MI<ODQ@�
4@BNOM@>F@I�UP�ChM@I��Pb@M?@H�DNO�AiM��@DA<CM@M�?@M�
Q@MOM<BGD>C@� 7PNO<I?� H@DNO� PI=@NODHHO� �@D� ?@I�
dj@IO�GD>C@I� CDIB@B@I� N>CGD@bO� H<I�HDO� "MR@M=� ?@N�
#<CMN>C@DIN� @DI@I� 3@MOM<B� <=�� ?@M� DH� #<GG� @DI@M�
3@MNKfOPIB� J?@M� @DI@N�2IA<GGN� B<IU� IiOUGD>C�R@M?@I�
F<II
*@DI@�B<IU@�0OP?D@IU@DO�CDI?PM>C�=DI�D>C�B@OM<HKO�&>C�
C<=@� i=@MRD@B@I?� N@CM� BPO@� =DN� BPO@� "MA<CMPIB@I�
B@H<>CO�"DIH<G�NDI?�H@DI�#M@PI?�PI?�D>C�FPMU�CDIO@M�

4D@I� UPM� e=@MI<>COPIB� DI� @DI� )<I?C<PN� @DIB@G<?@I�
RJM?@I�4DM�RPM?@I�<H�If>CNO@I�*JMB@I�m�=@QJM�RDM�
/D>COPIB��@GBM<?�R@DO@MUJB@I�m�NJB<M�IJ>C�UP�@DI@H�
iKKDB@I�#MiCNOi>F�@DIB@G<?@I�PI?�?<I<>C�UPM��POJ��
=<CI�B@=M<>CO��������4J�NDI?�?D@�7@DO@I�B@=GD@=@I��DI�
?@I@I� NJG>C@N� IJ>C� HhBGD>C� R<M�� 0@G=NO� *DOA<CM��
B@G@B@I�C@DO@I� FJHH@I� F<PH� IJ>C� QJM� �PA� ?@I�
�POJ=<CI@I� BDGO� ?<N� $@N@OU� ?@N� 0OfMF@M@I��4@M� ?D@�
^?D>FNO@IX��POJN�HDO� ?@I�H@DNO@I�-0� AfCMO�� BD=O� ?D@�
$@N>CRDI?DBF@DO�QJM�4@M�?<B@B@I�<PA�PHR@GO�Q@MOMfB��
GD>C@H�1@HKJ�ID>CO� N>CI@GG@M� <GN����FH�C�=@C<MMO��
RDM?� AMiC@M� J?@M� NKfO@M� QJI� ?@M� 0OM<b@��POJ=<CI�
B@?MfIBO�� <PNB@CPKO�� HPNN� ND>C� Mi?@� $@NO@I� J?@M�
0>CDHKARJMO@�<IChM@I�@O>
&H� �POJ� C<=@� D>C� DHH@M� ?<N� $@AiCG�� ?D@� N>CG@>CNO��
HhBGD>C@�4<CG�B@OMJj@I�UP�C<=@I��P>C�?<N��PNM@DN@I�
DNO�PIB@HiOGD>C@M�B@RJM?@I�0O<OO�UP�UR@DO� AfCMO�IPM�
IJ>C�@DI��PNA<CM@M�\�PI?�?<N�?PM>CBfIBDB�QD@M�=DN�AiIA�
0OPI?@I�JCI@�-<PN@��JCI@�?<NN�H<I�ND>C�URDN>C@I��
?PM>C� H<G� ?D@� #ib@� Q@MOM@O@I� FhIIO@� 0J� U�� <PA�
H@DI@M� E@OUDB@I� �PNM@DN@� HDO� #G@S=PN� 7,�� �@MGDI� \�
+@PHiINO@M� 4<MH@� $@OMfIF@� PI?� +<N>C@M@D@I�
R@M?@I�<P>C�ID>CO�H@CM�<IB@=JO@I�

"N�G@=@�?D@�2IB@N@GGDBF@DO�

1MJOU?@H���GG@�BPO@I�4iIN>C@��

�-:-9*91-.

=76��)*91-4-�#�����=76��)44-9)

� �@DOMfB@�UPM�2HR@GOKJGDODF�\�%@AO���\�+@P<P[<B@��COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@���������=@DOM<@B@�UPM�
PHR@GOKJGDODF�C@AO���I@P<P[<B@��



�� 1<M<IO@G�+M��� %@AO�&&�����

�589-::<5

�-9)<:/-*-9��0KM@>C@M	DII@IM<O�?@M�dFJGJBDN>C@I�-G<OOAJMH��&00+���������5
"-,)3;176��O<M<IO@G�J@FJGJBDN>C@�KG<OOAJMH?@��<PNN>CGD@bGD>C�AiM��@G<IB@�?@M�1<M<IO@G��
�76;)3;��dFJGJBDN>C@�-G<OOAJMH�=@D�?@M�-<MO@D�!&"�)&+("��(G@DI@��G@S<I?@MNOM������������@MGDI

"�*<DG��J@FJKG<OOAJMH�?D@�GDIF@?@��&IO@MI@O��RRRJ@FJGJBDN>C@�KG<OOAJMH?@
!D@�d-#�DNO�@DI�<I@MF<IIO@M�7PN<HH@IN>CGPNN�!"/�)&+("+�PI?�=PI?@NR@DO�<FODQ�

"-,)3;176::+04<::���������
�@DOMfB@��)@N@M=MD@A@���P>C@HKA@CGPIB@I�=DOO@�HhBGD>CNO�DI�H<N>CDI@IG@N=<M@M�#JMH�K@M�"�*<DG�@DI�N@I?@I�J?@M�
?<N�#JMHPG<M�<PA�COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@�KP=GDF<ODJI@I�O<M<IO@G��=@IPOU@I�"DI��INKMP>C�<PA�
/i>FB<=@�PIQ@MG<IBO�@DIB@N<I?O@M��@DOMfB@�DI�-<KD@MAJMH�RDM?�<PN�B@�N>CGJN�N@I�e=@M�@DI@�3@Mhj@IOGD>CPIB�
@ION>C@D?@O�?@M�0KM@>C@M	DII@IM<O��?@M�ND>C�NDIIR<CM@I?@�(iMUPIB@I�PI?�BBA�2HAJMHPGD@MPIB@I�QJM=@CfGO�
3@Mhj@IOGD>CO@��@D�OMfB@��<P>C�@DIU@GI@M��POJM@I�?@M�dFJGJBDN>C@I�-G<OOAJMH��NKD@B@GI�ID>CO�DI�E@?@H�#<GG�?D@�
�PA�A<N�NPIB�?@M�dFJGJ�BDN>C@I�-G<OOAJMH�<GN�$<IU@N�RD?@M��@DOMfB@�JCI@�R@DO@M@�.P@GG@I<IB<=@�NO<HH@I�QJI�
?@I��POJM@I���@DOMfB@�JCI@��POJM@I<IB<=@I�DI�?@M�/P=MDF�&+�"&$"+"/�0� %"�QJI�?@M�/@?<FODJI

�-84)6;-9�"-,)3;176::+04<::�AiM�?D@�If>CNO@��PNB<=@��������
"G@FOMJIDN>C@�#<NNPIB@I�?D@N@M�PI?�fGO@M@M��PNB<=@I�NDI?�PIO@M�
RRRJ@FJGJBDN>C@�KG<OOAJMH?@�KP=GDF<ODJI@I�O<M<IO@G�Q@MAiB=<M�

�-:;-44<6/��,9-::J6,-9<6/��FJIO<FO�J@FJGJBDN>C@�KG<OOAJMH?@�J?@M�
COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@�HDOBGD@?N>C<AO�

#8-6,-6�AiM�?D@�^1<M<IO@GX�PI?�d-#��-<MO@D�!&"�)&+("��&��+��!"���������������������������
�& ���"3,!"����3@MR@I?PIBNUR@>F��dFJGJBDN>C@�-G<OOAJMH�\�0K@I?@

�<;79-6
� 0@=<NOD<I�DNO�*DO<POJM�=@DH��$MiI@I��G<OO���@DI@H�*@?DPH�<PN�?@M�@H<IUDK<OJMDN>C@I�dFJGJBD@=@R@BPIB
� !<N��FODJIN=iI?IDN�X�MOB@M@>CO@N�*iI>C@I_�UfCGO�<FOP@GG�i=@M�������2IO@MNOiOU@M
� 0C<=D��GJINJ�DNO�B@B@IRfMODB�QJI��@MPA�3<O@M�"M�NO@CO�?@H�-<IOC@DNHPN�I<C@�PI?�Hh>CO@�ID>CO�IJ>C�GfIB@M�

UPN>C<P@I��NJI?@MI�HDOB@NO<GO@I�PI?�=@N>CfAODBO�ND>C�HDO�-@MH<FPGOPM�PI?�0@G=NOQ@MNJMBPIB
� (GDH<N>CPOUBPO<>CO@I����INKM@>CK<MOI@M��FGDH<BPO<>CO@I�KM@NN@�R=<@�R=R?@�

-MJA� !M� %<M<G?� $M@OC@� �3JMNDOU@I?@M� ?@N� 4��"��� 1@G� ���� ����� ������� BM@OC@�CP�=@MGDI?@
-MJA�!M�%@MH<II�0K@GGH<II��3JMNDOU@I?@M�?@N�4�4���1@G����������������C@MH<IINK@GGH<II�IR�AQ<?@

� *<?@GDI@� JM?N�DNO�0KM@>C@MDI�?@M�dFJGJBDN>C@I�-G<OOAJMH�DI�0>CR@MDI
� 4DMON>C<AONRDNN@IN>C<AOG@M�-MJA�%@GB@�-@PF@MO�DNO�<GO@MI<ODQ@M�dFJIJH��?@M�ND>C�QJM�<GG@H�HDO�#M<B@I�?@M�$@G?�

�PI?�#DI<IUKJGDODF�<PN@DI<I?@MN@OUO�
� 'iMB@I�1<GGDB�=@OM@D=O�?@I�(GDH<=GJB��COOKN���@<MOC<OO<>F�O<GGDBNFGDH<=GJBEDH?JAM@@>JH���PI?�C<O�U<CGM@D>C@�

�MODF@G�UPM�?MJC@I?@I�(GDH<F<O<NOMJKC@�Q@Mhj@IOGD>CO
� -MJA�$hOU��M<I?O�PI?�4JGAB<IB��JM>C<M?O�NDI?�*DOBGD@?@M�?@N�0KM@>C@M	DII@IM<O@N�?@M�dFJGJBDN>C@I�

-G<OOAJMH

�14,6)+0>-1:
� 1DO@G=DG?���DG?�QJI�/J=@MO�,R@I�4<CG�<PA�-DS<=<T�
� 0>CG<>COCJA���DG?�QJI��G<>F/DQ�<PA�-DS<=<T�
� 1<>JN���DG?�QJI� JINO<IU@�/D@>C@MO�(PMOU@�<PA�-DS<=<T�
� 0C<=D��GJINJ
� �PA�?@M��GH���DG?�QJI�!JHDIDF�0>CM<P?JGA�<PA�-DS<=<T
� =M@II@I?@N�%<PN���DG?�QJI�$@M?��GOH<II�<PA�-DS<=<T



%@AO�&&����� 1<M<IO@G�+M��� ��

�76;)3;),9-::-6

�<6,-:-*-6-
H3747/1:+0-�!4);;.795
#89-+0-9�166-69);
(G@DI@��G@S<I?@MNOM������������@MGDI��
COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@�J?@M�
DIAJ�J@FJGJBDN>C@�KG<OOAJMH?@
-@OM<��@>F��K>=@�BHSI@O
$hOU��M<I?O��-MJA$J@OU�M<I?O�O�JIGDI@?@�

�1;/41-,:+0).;�@MFGfM@I��COOKN���RRRJ@FJGJBDN>C@�
KG<OOAJMH?@�HDOBGD@?N>C<AO��

�)14=-9;-14-9��+@RNG@OO@M��
COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@�I@RNG@OO@M�

�<6,-:;)/
)JM@IU�$hNO<��@PODI���PNN>CPNN�AiM�4DMON>C<AO�PI?�"I@MBD@��

1@G����������������#<S����������������

GJM@IU=@PODI�=PI?@NO<B?@�

/<GKC�)@IF@MO��PHR@GOKJGDODN>C@M�0KM@>C@M�PI?�0KM@>C@M�AiM�

#JMN>CPIBN��PI?�1@>CIJGJBD@KJGDODF��1@G����������������

#<S����������������M<GKCG@IF@MO�=PI?@NO<B?@�

����%5>-4;��6-9/1-�&-93-09�
1CJH<N�0>C@MU=@MB��4<GO@M�,@MO@G�0OM����������� C@HIDOU��

ON:������R@=?@

�)6,-:-*-6-�
�),-6�'L9;-5*-9/�
4JGAB<IB�(fHH@M@M��0OMJC=@MB�����������0OPOOB<MO��

H<DG�RJGAB<IBF<@HH@M@M?@�

�)@-96�
)�$�2HR@GO��/hIOB@INOM���<��������&IBJGNO<?O��

@Q<�=PGGDIB�N>CMJ@O@M?@

*<MD<II@�0@GF@��H<MD<II@�N@GF@�O�JIGDI@?@�

�-9416�
*<MDJI�-G<OO<��*?���2HR@GO���+D@?@MFDM>CI@MNOM����������

�@MGDI��1@G���������������KG<OO<�GDIFNAM<FODJI�=@MGDI?@�

�9)6,-6*<9/�
!&"�)&+("��M<I?@I=PMB��)�$�2HR@GO����-@O@M�"IB@MO��(�"�

7DJGFJRNFD�/DIBp��������p#iMNO@IR<G?@��K@O@M@IB@MO�O�

JIGDI@?@

�9-5-6�
%@GHPO�(@MNODIB��C@GHPOF@MNODIB�?D@�GDIF@�=M@H@I?@�

�)5*<9/�
$DG=@MO�0D@BG@M���M<<HRDN>C�����������%<H=PMB��

BND@BG@M�R@=?@�

�-::-6�
�MPIJ�(@MI��A<>F@GFM<PN�BHS?@

�>CDH�)JOU��/@A�2HR@GOKJGDODF��/@NNJPM>@I��PI?�

+<OPMN>CPOU��#JMNO��)<I?RDMON>C<AO�PI?�

3@M=M<P>C@MN>CPOU��#M<FODJI�!&"�)&+("�DH�%@NNDN>C@I�

)<I?O<B��<GJOU�GOBC@NN@I?@����������������

�-+34-6*<9/�&798755-96
)�$�d-#�0>CR@MDI��*<?@GDI@� JM?N��

H<?@GDI@:>JM?N�KJNO@J?@

 <MH@I�7D@BG@M��><MH@I:UD@BG@M�BHSI@O�

 1-,-9:)+0:-6�
(<MNO@I�#fM=@M��)�$�d-#���(<MNO@IA<@M=@M�F<=@GH<DG?@

%@DIU�-M@Pb��(JJM?DID@MPIBNM<O�d-#���0@?<INOMp���������

%<H@GI��CK=JMPNNJ�KJNO@J?@

 79,90-16�'-:;.)4-6
/<GA�%@IMD>CN��%JC@IUJGG@MIMDIB�����������*iINO@M��

1@Gp���������������M<GAC@IMD>CN�BHS?@

%<IN�4@MI@M�"G=M<>CO��

J@FJGJBDN>C@�KG<OOAJMH�?D@GDIF@�IMR?@�

"0-164)6,�!.)4A
*<MDJI�*JM<NND��4<GKJMUC@DH@M�0OM�����������CMR@DG@M��

H<MDJI�HJM<NND�O�JIGDI@?@

4JGAB<IB�%PNO@��RCPNO@�<JG>JH��)�$�d-#�/-�

#))94)6,
/<GA�$@JMBD��PHR@GOKJGDODN>C@M�0KM@>C@M�&H�)<I?O<B�?@N�

0<<MG<I?@N����������������MB@JMBD�G<I?O<B�N<<M?@��

M<GAB@JMBD�GDIFNAM<FODJI�N<<M?@

#)+0:-6�
*<M>J��hCH@��*?)��H<M>J=J@CH@�GDIFNEPB@I?�

N<>CN@I?@�

!M�'<I<�-DIF<��*?)��2HR@GO��PI?�1@>CIJGJBD@KJGDODF���

�@MIC<M?�QJI�)DI?@I<P�-G<OU���������p!M@N?@I��

E<I<KDIF<�NGON<>CN@I?@

�I?M@<N�+<PH<II��<I?M@<NI<PH<II�JIGDI@?@�

#)+0:-6��60)4;�
#MDBB<�0>CGiO@M�$@M=JOC��"MINO�%<@>F@G�0OM����������%<GG@��

1@Gp�����������������$�2HR@GO�

#M<IF�/Jb=<I?��AM<IFMJNN=<I?�R@=?@

#+04-:>1/��74:;-16�
�@MI?�#MD@?MD>C��AMD@?MD>C:=@MI?�O�JIGDI@?@���PBMPI?����

������)iOE@I=PMB

%<IN�'iMB@I�0>CPGU@��C<EP@N>CPGU@���BH<DG>JH��

dCGHiGG@I<GG@@����������-GhI

$0L916/-6�
!M�'JC<II<�0>C@MDIB@M�4MDBCO��0KM@>C@MDI�d-#�1CiMDIB@I��

*?)���BM<M��PI?�/@BDJI<GKJGDODF���EJC<II<�N>C@MDIB@M?@��

'iMB@I�#P>CN�0OM<b@����������"MAPMO�����������������

4163-�<6,�K3747/1:+0-��-,1-6
 -<-:��-<;:+04)6,��2R@�(<G=@��#M<IU�*@CMDIB�-G<OU����
�������@MGDI��KJGDODF�I?�JIGDI@?@�

2<6/-�>-4;��1JMNOM<b@�����������@MGDI��
�-9�")*-�")4.��2HR@GOU@DOPIB�AiM��@MGDI�PI?��M<I?@I=PMB��
-M@IUG<P@M��GG@@�������������@MGDI��1@G��������������

RRRBMP@I@GDB<�=@MGDI?@�M<=@M<GA�

+@P<PAI<CH@I�� 3@MfI?@MPIB@I�� "MBfIUPIB@I� =@D� �?M@NN@I�� �=JII@H@IO� ?@M� 1<M<IO@G� =DOO@� i=@M�
FJIO<FO�J@FJGJBDN>C@�KG<OOAJMH?@�J?@M�COOKN���RRRJ@FJGJBDN>C@�KG<OOAJMH?@�HDOBGD@?N>C<AO��



7@DON>CMDAO�?@M�dFJGJBDN>C@I�-G<OOAJMH
=@D�?@M�-<MO@D

��������
+M���
'PID
&&�����

�60)4;:=-9A-1+061:

�,1;791)4 �

�6�-1/-6-9�#)+0- �
���'<CM@�dFJGJBDN>C@�-G<OOAJMH �

#+0>-98<63;��<6:-9-��96J09<6/ �
%PIB@MFMDN@�?PM>C�#G@DN>CFJINPH��7PM�(MDODF�?@N�KJGDODN>C@I�3@B<IDNHPN �
3@MF<IIO@�-DJID@M@ �
&I?PNOMD@GG@�*<NN@IOD@MC<GOPIB�\�UP�R@G>C@H�-M@DN� ��
%JR�HP>C�DN�OC@�?DNC�\�R<N�FJNO@I�PIN�)@=@INHDOO@G�RDMFGD>C� ��
(GDH<N>CPOU�DI�?@M�)<I?��PI?�#JMNORDMON>C<AO ��
�"<O�KG<ION��IJO�<IDH<GN�m�$J��3@B<I���"DI�FPMU@M��@MD>CO�i=@M�?D@�Q@B<I@�)@=@INR@DN@ ��

�-16<6/ ��
4<MPH�D>C�=@DH�+@OUR@MF�dFJNJUD<GDNHPN�HDOH<>C@ ��

�415) ��
(GDH<�<PA�?@M�(DKK@ ��

�L+0-9-+3- �	
^!D@�/@NJI<IUNOM<O@BD@�\�4<MPH�RDM�+<>CC<GODBF@DO�I@P�?@IF@I�HiNN@IX ��
^!<N�BPO@�)@=@I�AiM��GG@�4@B@�DI�?D@�NJGD?<MDN>C@�)@=@INR@DN@X ��

�-:-9*91-. ��

�589-::<5 �

�76;)3;),9-::-6 ��


