
:,20��� �,%.)53)%4)��%66)45� � � ������������&?770<��
�

!C��=6EI:G� �� D;�(81:5B?51A5��5H>=4��>D2C
�� �W�AAJH>DCH� ID�

+=6@:HE:6G:�ID����X���+I6CA:N�/:AAH�LG>I:H��W/=6I�>H�JHJ6AAN�
I6@:C�ID�7:�I=:�[GHI�EG>CI:9�G:;:G:C8:�ID�+=6@:HE:6G:�8DB:H�

>C� 6�7DD@�C6B:9��A55=5NB��A>1CBF>AC8�>6�,9C��>D78C�F9C8�1�
"9;;9>=�>6�'5?5=C1=35�D;������LG>II:C�DHI:CH>7AN�7N�I=:�EDEJA6G�
EA6NLG><=I��ED:I�6C9�EGDH:�LG>I:G�*D7�
:GI��G::C:��7JI�EDHH>7AN�>C�E6GI�DG�>C�
L=DA:�7N� :CGN��=:IIA:				�+DDC�6;I:G�
I=:�7DD@�6EE:6G:9��=:IIA:�EJ7A>H=:9�
 9=4��51ACNB��A51<�L>I=�6�EG:;68:�>C�
L=>8=�=:�D;;:G:9�6C�6EDAD<N�;DG�CDI�
=6K>C<�IDC:9�9DLC�I=:�8G>I>8>HB�B69:�
>C�I=:�:6GA>:G�7DD@	� :�H6NH�I=6I�ILD�
B:C�=69�7::C�D;;:C9:9�7N�I=:�6II68@	�
 :�86G:H�CDI=>C<�;DG�L=6I�DC:�D;�I=:B�
�JHJ6AAN�HJEEDH:9�ID�7:��=G>HIDE=:G�
%6GADL:��I=>C@H��7JI�G:<G:IH�=6K>C<�
D;;:C9:9� I=:� DI=:G�� Y7:86JH:�BNH:A;�
=6K:� H::C� =>H� 9:B:6CDJG� CD� A:HH�
8>K>A�I=6C�=:�:M8:AA:CI�>C�I=:�FJ6A>IN�
=:�EGD;:HH:H	��:H>9:H��9>K:GH�D;�LDG�
H=>E�=6K:�G:EDGI:9�=>H�JEG><=IC:HH�D;�
9:6A>C<��L=>8=�6G<J:H�=>H�=DC:HIN��6C9�
=>H�;68:I>DJH�3H@>A;JA4�<G68:�>C�LG>I>C<�
I=6I�6EEGDK:H�39:BDCHIG6I:H4�=>H�6GI	Z�
,=:�8GNEI>8�C6IJG:�D;�I=:�6II68@�>C�I=:�
�A>1CBF>AC8� >6�,9C�B:6CH� I=6I� L:�
86CCDI�H6N�9:[C>I>K:AN�I=6I�>I�G:;:GH�
ID�+=6@:HE:6G:	X�

!�L>AA� 6G<J:� I=6I�/:AAHZ� G:C9>�
I>DC� D;� �=:IIA:ZH� 688DJCI� >H� DCAN�
6EEGDM>B6I:AN�:M68I�6C9�C:>I=:G�I=:�
A:II:G� >C��A>1CBF>AC8�CDG� �=:IIA:ZH�
6EDAD<N�>H�6H�8GNEI>8�6H�B6CN�DGI=D9DM�H8=DA6GH�=6K:�=:A9	��GDB�
�9BJC9�#	��=6B7:GH��;DG�>CHI6C8:��L:�=6K:�I=>H�6HH:HHB:CI��W!I�

�2;?F��52AA92K@��=<9<4F�%2C6@6A21
)@�#6),9;��,;6),3

>H�EGD767A:�I=6I�I=:�[GHI�EA6N�B6@:G�=:G:�G:;:GG:9�ID�>H�%6GADL:�
6C9�I=:�H:8DC9�+=6@:HE:6G:��6AI=DJ<=�I=>H�>BEA>:H�HDB:�ADDH:�
C:HH�>C��=:IIA:ZH� A6C<J6<:��H>C8:��G::C:ZH�A:II:G�L6H�D7K>DJHAN�
CDI�LG>II:C�ID�+=6@:HE:6G:	��JI� I=:G:� >H�CDI=>C<� >C� I=:� A:II:G�
6H�L:�=6K:�>I�L=>8=�8DJA9�7:�D;;:CH>K:�ID�6CN�EA6N�B6@:G�:M8:EI�
%6GADL:��L=D�>H�HED@:C�D;�6H�6C�6I=:>HI�6C9�%68=>6K:AA>6C��6C9�
+=6@:HE:6G:��L=D�>H�DE:CAN�6II68@:9	�,=:�DI=:GH��EG:HJB67AN�(::A:�
6C9�&6H=:��YNDJC<�!JK:C6AA��I=6I�7NI>C<�+6ING>HIZT�6G:�=6C9A:9�>C�
6�BDG:�;G>:C9AN�HE>G>I	X���=6B7:GHZ�JC9:GAN>C<�6G<JB:CI�>H�I=6I�
%6GADL:�L6H�D7K>DJHAN�D;;:C9:9��7JI�I=:�ILD�DI=:G�EA6NLG><=IH�
�G::C:�699G:HH:9�8DJA9�=6G9AN�;::A�D;;:C9:9	��'C�I=:�8DCIG6GN��

I=:�>CK:8I>K:�6<6>CHI�W+=6@:�H8:C:X��+=6@:HE:6G:��L6H�D;;:CH>K:��
I=:G:;DG:�I=:�>CI:GK:CI>DC�D;�I=:�W9>K:GH�D;�LDGH=>E�X�B6>CI6>C>C<��
6H��=:IIA:�G:A6I:H��D;�L=DB�I=:�W9>K:GH�D;�LDGH=>EX�WG:EDGI:9�=>H�
JEG><=IC:HH�D;�9:6A>C<��L=>8=�6G<J:H�=>H�=DC:HIN��6C9�=>H�;68:�
I>DJH�<G68:� >C�LG>I>C<�� I=6I�6EEGDK:H�=>H��GIX�BJHI�=6K:�7::C�

+=6@:HE:6G:��6A>6H�+=6@:�H8:C:	�
�I� [GHI� <A6C8:� I=>H�B><=I�

H::B� EA6JH>7A:	� !I� ;DAADLH� �9�
BJC9�%6ADC:�� L=D� H6L� >C� I=:�
>CK:8I>K:� 6<6>CHI� +=6@:�H8:C:��
I=:� WJEHI6GI� 8GDL�X� 6� 8=6G<:�
D;� EA6<>6G>HB�� D;� W9>H=DC:HIN��
L=:G:6H� I=:G:� H::BH� ID� 7:� CD�
HJ8=� G:EGD68=� >C� I=:� LDG9H� ID�
I=:�DI=:G�EA6NLG><=I�>C�I=:�A:II:G��
Y�C9�I=DJ�CD�A:HH:�9:H:GK>C<�I=6C�
I=:� DI=:G� ILD�� >C� HDB:� I=>C<H�
G6G:G��>C�CDI=>C<�>C;:G>DJG��9G>K:C�
�6H�BN�H:A;:��ID�:M�IG:B:�H=>;IH��6�
A>IA:�=6K:�!�ID�H6N�ID�I=::��6C9�L:G:�
>I�CDI�6C�>9DA6IGDJH�DI=��!�LDJA9�
HL:6G:�7N�HL::I�+	��:DG<:��I=DJ�
6GI�JCLDGI=N�7:II:G�=6E��H>I=�I=DJ�
9:E:C9:HI�DC�HD�B:6C:�6�HI6N	ZX��

&D�G:EGD68=�D;�W9>H=DC:HINX�
H::BH�ID�7:�8DCI6>C:9� >C� I=:H:�
LDG9H	� /=:G:6H� I=:� >CK:8I>K:�
6<6>CHI�+=6@:�H8:C:� 86C�7:� >C�
I:GEG:I:9�6H�>BEAN>C<�9>H=DC:HI�
7:=6K>DG��C6B:AN��HI:6A>C<�;GDB�
DI=:GHZ�LDG@H��CDI=>C<�A>@:�I=6I�
86C� 7:� 9:9J8:9� ;GDB� I=:� 69�
9G:HH� ID� I=:� H:8DC9� EA6NLG><=I�

�68IJ6AAN��I=:�I=>G9��EA6NLG><=I��6H�=:�L>AA�7:�G:;:GG:9�ID�=:G:�	�
�=:IIA:�� IDD�� G:KD@:H�6� G:EGD68=�7N� HI6I>C<� I=6I�=>H�9:B:6CDG�
�W7:=6K>DGX��>H�8>K>A	��

!C�E6GI���D;�I=>H�6GI>8A:�!�H=6AA�:MEDJC9�I=6I�I=:�LDG9�W=DC�
:HIX�JH:9�7N�I=:�W9>K:GH�D;�LDGH=>EX�>H�HNCDCNBDJH�L>I=�I=:�LDG9�
W8>K>AX�JH:9�7N��=:IIA:��>C�I=:���I=�6C9���I=�8:CIJG>:H�7DI=�I:GBH�
9:CDI:9�6�FJ6A>IN�D;�EGDE:G�HD8>6A�7:=6K>DG	��AI=DJ<=�W=DC:HINX�
8DJA9�=6K:�I=:�BD9:GC�H:CH:�D;�WL>I=DJI�9:8:>I�X�I=6I�L6H�CDI�
>IH�EG>C8>E6A�B:6C>C<	�!C�E6GI���!�L>AA�H=DL�I=6I�I=:�A:<6A�768@�
<GDJC9�D;�I=:�:6GAN�BD9:GC�E:G>D9�A:69H�ID�I=:�8DC8AJH>DC�I=6I�
I=:� I=>G9� EA6NLG><=I� >C� �=:IIA:ZH� 688DJCI�BJHI� =6K:� 7::C� 6C�
6G>HID8G6I��GJA>C<�DJI��:DG<:�(::A:	�(6GI���>H�6�HJBB6GN�D;�I=:�
G:6HDCH�L=N�W+=6@:�H8:C:X�ED>CIH�ID��9L6G9��AA:NC�G6I=:G�I=6C�



:,20����,%.)53)%4)��%66)45&?770<��
�

ID�+=6@:HE:6G:	�!C�E6GI���!�8DCI:C9�I=6I�I=:�6G>HID8G6I>8�I=>G9�
EA6NLG><=I�L6H�CDI�DCAN�6�EA6NLG><=I�7JI��6I�A:6HI�9JG>C<�6�8:GI6>C�
E:G>D9��6AHD�6�G:<JA6G�EA6N:G	��>C6AAN��>C�E6GI���!�6G<J:�I=6I�I=:�
>C;DGB6I>DC�L:�86C�9G6L�;GDB��=:IIA:ZH�6EDAD<N�>H�8DBE6I>7A:�
L>I=�L=6I�"D=C��6K>:H�D;� :G:;DG9�I:AAH�JH�67DJI�W/>AA	�+=6@:�
HE:6G:��DJG��C<A>H=�,:G:C8:	X

���$/(2,�:*,5,

� ,=:�LDG9�W+=6@:�H8:C:X�86C�7:�JC9:GHIDD9�6H�6�EJC�DC�
I=:�C6B:�+=6@:HE:6G:��7JI�HD�86C�I=:�C6B:�W+=6@:76<X�>C�I=:�
EA6N��A45=�>6��5E5AB81<	�,=:�D88JGG:C8:�D;�I=:�K:G7�WH=6@:X�>H�
CDI�:CDJ<=�ID�E>CED>CI�I=:�6AAJH>DC	�!I�86C�6AHD�7:�JC9:GHIDD9�
6H�6C�6EIGDCNB��6�C6B:�WI=6I�B6I8=:H�>IH�DLC:GZH�D88JE6I>DC�DG�
8=6G68I:G�X�;DG�>CHI6C8:��W+>G�%>96H�%6BBDCX�;DG�6�B>H:G�DG�JHJG:G	��
!C�I=6I�86H:�>I�LDJA9�6AAJ9:�ID�6�;6BDJH�EA6N:G�L=D�8DJA9�WH=6@:�
6�HI6<:�X�6H��9L6G9��AA:NC�L6H�8DCH>9:G:9�7N�=>H�8DCI:BEDG6G>:H�
�,=DB6H�&6H=:�IL>8:�G:;:GH�ID�=>B�>C�%95A35�%5==9;5BB�>C������
�KG6G9��J>AE>C�>C�(:91;5C8591�>C������	�&D�DC:�:AH:�>C�����[IH�
�=:IIA:ZH�8=6G68I:G>O6I>DC��W>C�=>H�DLC:�8DC8:>I�I=:�DC:AN�+=6@:�
H8:C:�>C�6�8DJCIGN�X�6H�L:AA�6H��AA:NC	�'CAN�6�;:L�9D8JB:CIH�D;�
I=:�I>B:�B:CI>DC�C6B:H�D;�68IDGH��6C�68IDG�C6B:9�+=6@:HE:6G:�
>H�;DJC9�CDL=:G:	�';�8DJGH:��I=:�A:II:G�>C��A>1CBF>AC8�8A:6GAN�
E6G6E=G6H:H�6�A>C:�;GDB�+=6@:HE:6G:��W��I><:GZH�=:6GI�LG6EEZ9�>C�
6�LDB6CZH�=>9:	X��JI�I=6I�A>C:�>H�CDI�DCAN�8DCI6>C:9�>C����5=AH�
+���>I�>H�6AHD�;DJC9�>C�)85�)AD5�)A1754H�>6�'9381A4��D:5�>6�->A:�
�6AHD�@CDLC�6H�)85�B53>=4�?1AC�>6�C85��>=C5=C9>=�25CF9GC�C85�
�>DB5B�>6�!1=31BC5A�1=4�->A:���[GHI�EJ7A>H=:9�6CDCNBDJHAN�>C�
����	�!I�L6H�EJ7A>H=:9�6<6>C�>C�������HI>AA�6CDCNBDJHAN	�

!I�L6H�CDI�JCI>A������I=6I�I=:�EA6N�L6H�6IIG>7JI:9�ID�/>A�
A>6B�+=6@:HE:6G:�DC�I=:�I>IA:�E6<:	�%DG:DK:G���9BJC9�%6ADC:�
6C9�DI=:GH�=6K:�HJHE:8I:9�I=6I��=G>HIDE=:G�%6GADL:�=69�6�=6C9�
>C�>I	�)85�B53>=4�?1AC�>6�C85��>=C5=C9>=�25CF9GC�C85��>DB5B�>6�
!1=31BC5A�1=4�->A:�8DJA9�=6K:�8DB:�;GDB�%6GADL:��6I�A:6HI�>C�
E6GI��>C�K>:L�D;�I=:�HJ7HI6CI>6A�9>;;:G:C8:H�7:IL::C�>I�6C9�+=6@:�
HE:6G:ZH����5=AH�+�	�'C:�E=G6H:�D;�L=>8=�%6GADL:�H::BH�ID�=6K:�
7::C�;DC9�>H�WI=>8@:HI�I=GDC<H	X�!I�>H�CDI�;DJC9�>C�+=6@:HE:6G:	�
!I�D88JGH�DC8:�>C�I=:�[GHI�6C9�>C�I=:�H:8DC9�E6GI�D;��>=C5=C9>=	�
!I�6AHD�D88JGH�DC8:�>C�%6GADL:ZH�)1<2DA;19=5�%1AC����6C9��94>��
&D55=�>6��1AC8175���9L6G9��AA:NC�L6H�6AHD�6�7JH>C:HHB6C�6C9�
6ADC<�L>I=�=>H�HI:E;6I=:G��(=>A>E� :CHADL:��6�BDC:NA:C9:G	�,=:�
I:GB� �>81==5B� 613� C>CD<�B6N�7:� 6EEA>:9� ID�=>B	��>C6AAN�� I=:�
8=6G68I:G>O6I>DC� D;�BDC:NA:C9:GH� 6H� JHJG:GH�B6N� :MEA6>C� I=:�
E=G6H:�W!�@CDL:�I=:�7:HI�=JH76C9�D;�NDJ�6AA�L>AA�C:K:G�EGDK:�6C�
-HJG:G��6C9�I=:�@>C9:HI�D;�I=:B�6AA�L>AA�C:K:G�EGDK:�6�@>C9�CJGH:	X

,=:�E=G6H:�WHJEEDH:H�=:�>H�6H�L:AA�67A:�ID�7DB76HI�DJI�6�
7A6C@:�K:GH:�6H�I=:�7:HI�D;�NDJX�IJGCH�I=:�H86A:H�9:[C>I>K:AN�>C�
;6KDG�D;��9L6G9��AA:NC	��AA:NC�>H�@CDLC�ID�=6K:�W7DB76HI:9�DJI�X�
DG�[AA:9�JE�6�EA6N��L>I=�7A6C@�K:GH:�D;�=>H�DLC	��BDC<��AA:NCZH�
E6E:GH�6I��JAL>8=��DAA:<:�>H�W6�B6CJH8G>EI�D;�I=:�E6GI�D;�'GA6C9D�
>C�*D7:GI��G::C:ZH�$A;1=4>��DA9>B>��EGD767AN�EA6N:9�7N��9L6G9�
�AA:NC				�!I�>H�LG>II:C�>C�I=:�=6C9�D;�HDB:�H8G>7:��L>I=�8DGG:8I>DCH�
6C9�>CH:GI>DCH��HDB:�D;�L=>8=�8:GI6>CAN��6C9�EGD767AN�6AA��6G:�7N�

�AA:NC				�,=:�EA6N�L=>8=�L6H�EG>CI:9�>C�FJ6GID�>C�������6EE:6GH�ID�
=6K:�DG><>C6AAN�7:ADC<:9�ID�I=:�)J::CZH�B:C��6C9�EGD767AN�E6HH:9�
ID�$DG9�+IG6C<:ZH�8DBE6CN�6I�I=:�:C9�D;�����	�!I�L6H�EA6N:9�7N�
I=:B�6I�I=:�*DH:�DC�������:7	�����
	X��

+D�I=>H�EA6N�7N�*D7:GI��G::C:��HI6<:9�>C��:7GJ6GN������DCAN�
BDCI=H�7:;DG:��A55=5NB��A>1CBF>AC8�>6�,9C�L6H�LG>II:C��=69�7::C�
W7DB76HI:9�DJIX�7N��9L6G9��AA:NC��>C9::9��I=:�68IDG�=69�=69�I=:�
I:B:G>IN�ID�699�HDB:�����A>C:H�D;�=>H�DLC	��%DG:DK:G���AA:NC�L6H�
I=:�DLC:G�D;�I=:�EA6N�)1<1A��1=�6C9�A>@:AN�ID�=6K:�7::C�I=:�6JI=DG�
DG�6I�I=:�K:GN�A:6HI�6�8DAA67DG6IDG	��G:<�8DBB:CIH��W!�=6K:�A>IIA:�
9DJ7I�I=6I�>I�3)1<1A��1=4�L6H�LG>II:C�6H�6�G>K6A�ID�)1<2DA;19=�

L=>8=�7:ADC<:9�ID�I=:��9B>G6AZH�B:C	X��$>@:�%6GADL:ZH�)1<2DA;19=�
I=:�EA6N�8DCH>HI:9�D;�ILD�E6GIH	�'CAN�I=:�EADI�D;�I=:�[GHI�E6GI�>H�
:MI6CI	�,=:�H:8DC9�E6GI�L6H�HI6<:9�7N�I=:�$DG9��9B>G6AZH�B:C�DC�
���EG>A����	��,=JH��>C�I=:�BDCI=H�A:69>C<�JE�ID�I=:�8DBEDH>I>DC�
D;��A>1CBF>AC8��I=:�;6BDJH�68IDG��AA:NC�=69�B6C>;:HIAN�96G:9�ID�
G>K6A�7DI=��G::C:�6C9�%6GADL:�6I�EA6NLG>I>C<	

���D!5,�69�;>6�6-�;/,4E

� !I�B6N�ADD@�A>@:�=6>G�HEA>II>C<��7JI�+I6CA:N�/:AAH�>H�>C68�

 6�65,�,3:,�05�
���G;:��/,;;3,F:�*/(9�

(*;,90A(;065��D05�/0:�6>5,�*65*,0;�;/,�

65,3@�$/(2,�:*,5,�05�(�*6<5;9@�E�(:�>,33�

(:��33,@5�����%/,�7/9(:,�D:<776:,:�/,�

0:�(:�>,33�()3,�;6�)64)(:;�6<;�(�)3(52,�

=,9:,�(:�;/,�),:;�6-�@6<E�;<95:�;/,�:*(3,:�

+,G50;0=,3@�05�-(=69�6-��+>(9+��33,@5���3�

3,@5�0:�256>5�;6�/(=,�D)64)(:;,+�6<;�E�

69�G33,+�<7�(�73(@��>0;/�)3(52�=,9:,�6-�

/0:�6>5���465.��33,@5F:�7(7,9:�(;��<3�

>0*/��633,.,�0:�D(�4(5<:*907;�6-�;/,�7(9;�

6-�!93(5+6�05�#6),9;��9,,5,F:������	��

����������%/<:��05�;/,�465;/:�3,(+05.�

<7�;6�;/,�*6476:0;065�6-�������������

;/,�-(46<:�(*;69��33,@5�/(+�4(50-,:;3@�

+(9,+�;6�90=(3�)6;/��9,,5,�(5+��(936>,�

(;�73(@>90;05.�

��216-17)(�21�3����



:,20��� �,%.)53)%4)��%66)45� � � ������������&?770<��
�

8JG6I:�L=:C�=:�HI6I:H�I=6I��=:IIA:�WH6NH�I=6I�ILD�B:C�=69�7::C�
D;;:C9:9�7N�I=:�6II68@	X�,=6I�>H�CDI�L=6I��=:IIA:�68IJ6AAN�LGDI:��
W�7DJI�I=G::�BDC:I=H�H>C8:�9>:9�%	�*D7:GI��G::C:��A:6K>C<�B6CN�
E6E:GH�>C�HJC9GN��DD@:�H:AA:GH�=6C9H��6BDC<�DI=:G�=>H��GD6IH�
LDGI=�D;�L>I��>C�L=>8=�6�A:II:G�LG>II:C�ID�9>K:GH�EA6N�B6@:GH��>H�
D;;:CH>K:AN�7N�DC:�DG�ILD�D;�I=:B�I6@:C				X�!C�DI=:G�LDG9H���=:IIA:�
>H�JC67A:�ID�HI6I:�L>I=�8:GI6>CIN�I=6I�6�H:8DC9�EA6NLG><=I�L6H�E:G�
HDC6AAN�D;;:C9:9	��A:6GAN��DC:�D;�I=:B��>C�6AA�A>@:A>=DD9�%6GADL:��
=69�6EEGD68=:9��=:IIA:�>C�E:GHDC�6C9�G:FJ>G:9�6C�6EDAD<N�;GDB�
=>B	�!I�>H�6�HB6AA�9>;;:G:C8:��7JI�>I�>H�6�8GJ8>6A�DC:	�!�9D�CDI�688JH:�
+I6CA:N�/:AAH�D;�9:A>7:G6I:�9>HIDGI>DC	�(GD767AN�BDHI�E:DEA:�LDJA9�
DK:GADD@�I=:�LDG9�WDGX�6C9�6II68=�CD�>BEDGI6C8:�ID�>I	�!�BNH:A;�
9>9�CDI�JCI>A�I=:�JBEI::CI=�G:69>C<�D;�I=:�6EDAD<N	�!I�H::BH�ID�
=6K:�:H86E:9��	��AA:C��6GGDAA��6C�:ME:GI�DC��A>1CBF>AC8�>6�,9C��
>C�=>H�:MI:CH>K:�HIJ9N�>C�����	���JI�=:�9G6LH�I=:�6II:CI>DC�ID�>I�
I:C�N:6GH�A6I:G��

HDB:�>BEDGI6CI�6HE:8IH	�!;��=:IIA:�9>9�CDI�@CDL�L=:I=:G�I=:�I=>G9�
EA6NLG><=I�L6H�68IJ6AAN�D;;:C9:9��I=:C�I=:�I=>G9�EA6NLG><=I�BJHI�
CDI�=6K:�E:GHDC6AAN�6EEGD68=:9�=>B�ID�G:FJ>G:�6C�6EDAD<N	�&DG�
=69�I=:�W9>K:GH�D;�LDGH=>EX�>C;DGB:9��=:IIA:�L=:I=:G�I=:�I=>G9�
EA6NLG><=I�L6H�E:GHDC6AAN�>C;DGB:9	�,=:�D;;:CH:�L6H�6C�D7?:8�
I>K:�DC:��>C9:E:C9:CI�D;�L=6I�I=:�I=>G9�EA6NLG><=I�B><=I�=6K:�
E:GHDC6AAN�;:AI	

� �:;DG:� IJGC>C<� ID� I=:� HDAJI>DC� V� L=>8=� >H� FJ>I:�
HIG6><=I;DGL6G9�V�6II:CI>DC�H=DJA9�7:�9G6LC�ID�6CDI=:G�6HE:8I�
L=>8=��6H�;6G�6H�!�@CDL��>H�6AL6NH�C:<A:8I:9	�/=>A:��=:IIA:�699G:HH:H�
6�E:GHDC6A�:M8JH:�ID�I=:�[GHI�EA6NLG><=I��I=:�6EDAD<N�8DCI6>CH�CD�
HJ8=�:M8JH:�ID�I=:�I=>G9�EA6NLG><=I	�W�DG�I=:�[GHI��L=DH:�A:6GC>C<�
!�G:K:G:C8:��6C9�6I�I=:�E:GJH>C<�D;��G::C:H��DD@:��HIGD@:�DJI�L=6I�
I=:C�>C�8DCH8>:C8:�!�I=DJ<=I�=:�>C�HDB:�9>HEA:6HJG:�LG>I��DG�=69�
>I�7::C:�IGJ:��N:I�ID�EJ7A>H=�>I��L6H�>CIDAA:G67A:��=>B�!�LDJA9�L>H=�
ID�JH:�B:�CD�LDGH:�I=6C�!�9:H:GK:	X�!C�K6>C�9D�L:�H:6G8=�;DG�6�
H>B>A6G�:M8JH:�ID�I=:�I=>G9�EA6NLG><=I	�,=:�:MEA6C6I>DC�>H�I=6I�
HJ8=�6C�:M8JH:�9>9�CDI�B6II:G��6H�7:8DB:H�G6E>9AN�8A:6G�;GDB�6C�
6GI>8A:�7N�I=:�:B>C:CI�A6L�=>HIDG>6C�/>AA>6B� DA9HLDGI=	�!I�9:6AH�
L>I=�I=:�A6L�D;�A>7:A���

�JI��L=>A:�I=:�9:K:ADEB:CI�D;�I=:�IDGI�D;�9:;6B6I>DC�L6H�
I=JH� 7:>C<� L6GE:9� 7N� I=:� 68I>DC� D;� I=:� �DBBDC� $6L�
�DJGIH��6�L=DAAN�C:L�8DC8:EI>DC�D;�I=>H�D;;:C8:�L6H�7:>C<�
9:K:ADE:9�>C�I=:��DJGI�D;�+I6G��=6B7:G	�,=:�3(G>KN4��DJC8>A�
6C9�I=:�+I6G��=6B7:G�=69��>C�I=:�>CI:G:HIH�D;�I=:�E:68:�
6C9�H:8JG>IN�D;�I=:�+I6I:��6HHJB:9�6�HIG>8I�8DCIGDA�DK:G�I=:�
(G:HH	�&6IJG6AAN�I=:�+I6G��=6B7:G�6HHJB:9�?JG>H9>8I>DC�
>C� 6AA� 86H:H� >C�L=>8=� >IH� GJA:H� DC� I=>H�B6II:G� =69� 7::C�
>C;G>C<:9��6C9�I=>H�A:9�>I�ID�G:<6G9�9:;6B6I>DC�6H�6�8G>B:	�
�DGGDL>C<� E:G=6EH� ;GDB� I=:� *DB6C� A6L� 6H� ID� !925;;1�
�1<>B1�� >I�IG:6I:9�A>7:AH�7DI=�JEDC�D;[8>6AH�6C9�EG>K6I:�
E:GHDCH�6H�8G>B:H	�,=:�;DGB:G�L:G:�H:9>I>DJH�A>7:AH��6C9�
9>G:8IAN�6;;:8I:9�I=:�H:8JG>IN�D;�I=:�+I6I:��6C9�I=:�A6II:G�
D7K>DJHAN�A:9�ID�7G:68=:H�D;�I=:�E:68:	

�GDB�I=:C8:�>I�;DAADLH�I=6I�A>7:AH�JEDC�E::GH�6C9�DI=:G�=><=�
G6C@>C<�E:GHDCH�L:G:�CDI�9:6AI�L>I=�I=:�H6B:�L6N�6H�I=DH:�JEDC�
EG>K6I:�E:GHDCH��>I�6AHD�;DAADLH�I=6I�A>7:A�D;�6�E::G�DG�6C�D;[8:G�
D;�HI6I:�6C9�I=:�:CHJ>C<�G:HI>IJI>DC�D;�=DCDG�L6H�CDI�I=:�EG>K6I:�
6;;6>G�D;�I=:�DC:�D;;:C9:9��>I�L6H�6C�6;;6>G�D;�HI6I:��IDJ8=>C<�I=:�
EG>C8>EA:H�D;�HD8>6A�6C9�EDA>I>86A�DG9:G�

�-CA:HH�I=:�9:;6B6I>DC�L6H�D;�6�HDGI�L=>8=�86B:�L>I=>C�I=:�
HI6IJI:H�L=>8=�8G:6I:9�I=:�D;;:C8:�D;�H86C96AJB�B6<C6IJB��
I=:�B:9>6:K6A�8DBBDC�A6L�<6K:�CD�G:B:9N	��DG�6AA�DI=:G�
9:;6B6I>DC�I=:�HJ>IDG�L6H�D7A><:9�ID�<D�ID�I=:��88A:H>6HI>86A�
�DJGIH��E	�����	

� �=:IIA:ZH� A>7:A� DC� %6GADL:� CD� ADC<:G� ;:AA� JC9:G� I=:�
?JG>H9>8I>DC�D;�I=:��88A:H>6HI>86A��DJGIH��%6GADL:�LDJA9�CDL�=6K:�
=69�ID�G:8JG�ID�I=:��DJGI�D;�+I6G��=6B7:G	� DL:K:G��=69�%6GADL:�
7::C�6�E::G�DG�6�HI6I:�D;[8>6A��I=:�A>7:A�LDJA9�CDI�=6K:�7::C�=>H�
EG>K6I:�6;;6>G��I=:�86H:�LDJA9�=6K:��688DG9>C<�ID�H:K:G6A�HI6IJI:H�
;GDB�I=:�G:><C�D;�*>8=6G9�!!�ID�I=:�G:><CH�D;�%6GN�!�6C9��A>O67:I=�

/=N�YDC:�DG�ILDZ���,=6I��=:IIA:�>CI:C9:9�ID�8DBB:CI�DC�
YILDZ�D;�I=DH:�6AAJ9:9�ID�>C�I=:�6II68@�BJHI�=6K:�7::C�6H�
8A:6G�ID��=:IIA:�6H�>I�>H�ID�JH��6C9�>;�I=:�YILDZ�L:G:�%6GADL:�
6C9�(::A:��I=:�H8=DA6G�EA6NLG><=IH�ID�L=DB�I=:�A:II:G�L6H�
699G:HH:9��L=N�CDI�H>BEAN�H6N�YILDZ��!�6B�CDI�HJG:	��:GI6>CAN�
%6GADL:�6C9�(::A:�L:G:�7DI=�<:CIA:B6C�H8=DA6GH��7JI�I=:G:�
L6H�BDI>K:�;DG�H6N>C<�YDC:�DG�ILDZ�>;�+=6@:HE:6G:�L6H�I=:�
DC:�EG6>H:9	��N�7AJGG>C<�I=:�HD8>6A�9>HI>C8I>DC�6C9�AJBE>C<�
ID<:I=:G�ILD�EA6NLG><=IH�V�DC:�6�<:CIA:B6C��%6GADL:��6C9�
DC:�CDI��I=:�68IDG�+=6@:HE:6G:��V�=:�86C�\6II:G�+=6@:�
HE:6G:��6AADL>C<�I=:�G:69:G�ID�HJEEDH:�I=6I�+=6@:HE:6G:�
L6H�<:CIA:B6C��:A:K6I>C<�=>B�>C�G6C@�ID�8DBE:CH6I:�;DG�
I=:�6II68@�6C9�E:G=6EH�ID�G:8D<C>O:�+=6@:HE:6G:ZH�<GDL>C<�
>BEDGI6C8:�DC�I=:�I=:6IG>86A�H8:C:	��

� ,=>H�>H�I=:�@>C9�D;�LDJC9:9�I6A:�DC:�:C8DJCI:GH�L=:C�
IGN>C<�ID�>CI:<G6I:�I=:�8DCI:CIH�D;�6�9D8JB:CI�L>I=�I=:�IG69>I>DC6A�
HIDGN�D;�/>AA>6B�+=6@HE:G�D;�+IG6I;DG9	��6GGDAA�DB>IH�ID�8DCH>9:G�

!.AB?.99F�A52�&A.?��5.:/2?�.@@B:21�

7B?6@160A6<;�6;�.99�0.@2@�6;�D5605�6A@�?B92@�<;�

A56@�:.AA2?�5.1�/22;�6;3?6;421��.;1�A56@�921�6A�

A<�?24.?1�123.:.A6<;�.@�.�0?6:2���<??<D6;4�

=2?5.=@�3?<:�A52�%<:.;�9.D�.@�A<��#� %%��

��&(+���6A�A?2.A21�96/29@�/<A5�B=<;�<3L06.9@�

.;1�=?6C.A2�=2?@<;@�.@�0?6:2@��'52�3<?:2?�

D2?2�@216A6<B@�96/29@��.;1�16?20A9F�.3320A21�A52�

@20B?6AF�<3�A52�&A.A2��.;1�A52�9.AA2?�</C6<B@9F�

921�A<�/?2.052@�<3�A52�=2.02�

��,)66/)<5��32/2+;��'216��*420�3�����



&?770<��
� :,20����,%.)53)%4)��%66)45

!�� 7::C� I6@:C� 7N� I=:� (G>KN��DJC8>A� �I=:�
(G>KN��DJC8>A�=69�?JG>H9>8I>DC6A�EDL:GH�	��
 69�>I�CD�ADC<:G�7::C�%6GADL:ZH�EG>K6I:�
6;;6>G�7JI�6�86H:�D;�H:9>I>DC��D;�6II68@�DC�
I=:�H:8JG>IN�D;�I=:�HI6I:��I=:G:�L6H�CD�C::9�
;DG��=:IIA:�ID�699G:HH�6�E:GHDC6A�6EDAD<N�
ID� =>B�� CDG� ;DG� %6GADL:� ID� E:GHDC6AAN�
G:FJ:HI�DC:� ;GDB��=:IIA:	��JI� I=>H�L6H��
D;�8DJGH:��CDI�I=:�86H:�;DG�%6GADL:	��C9�
=69� I=:� I=>G9� EA6NLG><=I� 7::C� �:DG<:�
(::A:��(::A:�LDJA9�=6K:�7::C�>C�I=:�H6B:�
EDH>I>DC�6H�%6GADL:�6C9�LDJA9�=6K:�=69�
ID�9D�L=6I�%6GADL:�9>9��G:FJ>G:�6�E:GHDC6A�
6EDAD<N	��JI�>;�I=:�I=>G9�EA6NLG><=I�L6H�6�
B6C�D;�=><=�G6C@��I=:�9:;6B6I>DC�DG�A>7:A�
LDJA9�7:�EJC>H=67A:�JC9:G� I=:� HI6IJI:H�
L=>8=�8G:6I:9� I=:�D;;:CH:�D;� H86C96AJB�
B6<C6IJB	� *:<6G9A:HH� D;� L=:I=:G� I=:�
I=>G9�EA6NLG><=I�L6H�E:GHDC6AAN�D;;:C9:9�
DG�CDI��I=:�A>7:A�L6H�CDI�=>H�EG>K6I:�6;;6>G��
>I�L6H�6C�6;;6>G�D;�HI6I:�6C9��=:IIA:�8DJA9�
CDI�@CDL� >;�=:�L6H�E:GHDC6AAN�D;;:C9:9	�
,=:� W9>K:GH�D;�LDGH=>EX�LDJA9�CDI�=6K:�
IDA9� �=:IIA:� L=:I=:G� =:� L6H� E:GHDC6AAN�
D;;:C9:9��I=:N�LDJA9�=6K:�IDA9�=>B�I=6I�
=:� =69� K>DA6I:9� I=:� HI6IJI:H� 6C9� DJ<=I�
EJ7A>8AN�ID�G:86CI	�/:�B6N�8DC8AJ9:�I=6I�
I=:�W9>K:GH�D;�LDGH=>EX�L:G:�B:B7:GH�D;�
I=:�(G>KN��DJC8>A	��

����65,:;@�(5+��0=030;@

�H�H6>9���=:IIA:�G:KD@:H�7N�H6N>C<�I=6I�
I=:�I=>G9�EA6NLG><=IZH�9:B:6CDG��7:=6K>DG��
L6H�8>K>A	�,=:�W9>K:GH�D;�LDGH=>EX�G:;JI:�6C�
JC>9:CI>[:9�G:EGD68=�7N�6;[GB>C<�I=6I�I=:�
I=>G9�EA6NLG><=IZH�WJEG><=IC:HH�D;�9:6A>C<�
6G<J:H�=>H�=DC:HIN	X��

,=:�I:GBH�W=DC:HI
=DC:HINX�8DK:G:9�
6� K:GN� 7GD69� H:B6CI>8� [:A9	� �DI<G6K:ZH�
�G:C8=��C<A>H=� 9>8I>DC6GN� ������� A>HIH�
I=:� ;DAADL>C<� B:6C>C<H� ;DG� I=:� �G:C8=�
69?:8I>K:�=DCC:HI:��=DC:HI��<DD9��K:GIJDJH��
?JHI�� JEG><=I�� H>C8:G:�� <:CIA:�� 8>K>AA��
8DJGI:DJH�� LDGI=N�� CD7A:�� =DCDG67A:�� D;�
<DD9�G:EJI6I>DC��8DB:A>83N4��H::B:A>83N4��
=6C9HDB:�� L:AA7:[II>C<	� �JI� I=:� LDG9�
W=DC:HINX� =69� CDI� DCAN� I=:� BD9:GC�
C6GGDL�B:6C>C<�D;�WH>C8:G:	X�!I�8DK:G:9�6�
7GD69�H:B6CI>8�[:A9	�!I�L6H�CDI�JC>FJ:AN�
6EEA>867A:�ID�6G>HID8G6IH	�';��JAJH�(:GH>JH�
�A688JH�� �G6C8>H� %:G:H� LG>I:H� >C� I=:�
W�DBE6G6I>K:��>H8DJGH:X�L>I=>C�%1;;149B�
)1<91�I=6I�=:�L6H�D;�W6C�=DC:HI�A>;:�6C9�
JEG><=I�8DCK:GH6I>DCX��W8DCK:GH6I>DCX�=:G:�
9D:H� CDI� B:6C� W8DAADFJN�X� 7JI� <:C:G6A�

7:=6K>DG	�';�%>8=6:A��G6NIDC��L=DB�%:G:H�
8DBE6G:H�ID��JAJH�(:GH>JH��A688JH�� >I� >H�
H6>9� I=6I� =:� >H� D;� W=DC:HI� 8DCK:GH6I>DC�
6C9�L:AA�<DK:GC:9�86GG>6<:	X�,=DJ<=�CDI�
JC>FJ:AN�6EEA>867A:�ID�6C�6G>HID8G6I��>I�L6H�
>C�I=:�[GHI�EA68:�>CI:C9:9�;DG�6C�6G>HID8G6I��
W6� <DK:GCDGX� 6H� +>G� ,=DB6H� �ANDI� 86AAH�

:9J86I>DC6A� <J>9:� ;DG� I=:� 6G>HID8G6I>8�
NDJI=��)85�(38>>;<1BC5A�������	��H8=6B��
IDD�� JH:H� I=:� LDG9H� W=DC:HINX� 6C9� >IH�
9:G>K6I>K:H� >C� K6G>DJH� 8DCI:MIH�� H>C<>C<��
96C8>C<�� A:6GC>C<�� B6CC:GH� >C� <:C:G6A	�
�H8=6B�:M=DGIH�I=:�6G>HID8G68N�ID�H:I�I=:�
:M6BEA:	��W,6@:�=::9�I=:G:;DG:��NDJ�<G:6I�
DC:H� >C� �DJGI�� I6@:� =::9� L=6I� NDJ� 9D��
I6@:�=::9�=DL�NDJ�A>K:	��DG�6H�NDJ�<G:6I�
DC:H�JH:�ID�9D��HD�6AA�B:6C�B:C�ADK:�ID�
9D	�1DJ�7:�>C9::9�B6@:GH�DG�B6GG:GH�D;�6AA�
B:CZH�B6CC:GH�>C�I=:�*:6AB	X����H8=6B��
A>@:��ANDI��6HH><CH�ID�I=:�6G>HID8G68N�I=:�
GDA:�D;�7:>C<�I=:�A>K>C<�BD9:A�D;�=DC:HIN�
6H�6�76H>8�A:<>I>B6I>DC�ID�<DK:GC�HD8>:IN	�
+=6@:HE:6G:�=6H� :CGN�.�:8=D��H8=6B��
W�:6G�#6I:��NDJ�6C9�!�86CCDI�7:�8DC[C:9�
L>I=>C�I=:�L:6@�A>HI�D;�8DJCIGNZH�;6H=>DC��
L:�6G:�I=:�B6@:GH�D;�6�B6CC:GHX��.	>>	���	�
!;�I=:G:�L6H�HJ8=�6�G:EGD68=�>C�I=:�699G:HH��
>I� L6H� CDI� HD� W;G>:C9ANX� 6H� �=6B7:GH�
LDJA9� =6K:� >I� �H::� 67DK:��� ;DG� >I� L6H� ID�
9:CN�6C�6G>HID8G6I�I=:�86E68>IN�D;�7:>C<�6�
W<DK:GCDG�X�6�EDA>I>86A�A:69:G	

/=6I:K:G� I=:� HI6IJH� D;� I=:� I=>G9�
EA6NLG><=I� L>I=>C� =>H� DLC� 8A6HH�� 6�
8DBBDC:G�A>@:��=:IIA:�8DJA9�CDI�B:99A:�
L>I=� 6;;6>GH� L=>8=� L:G:� 8DCH>9:G:9� I=:�
EGDK>C8:�D;�I=:�6G>HID8G68N	��=:IIA:ZH�LDG9H�
B><=I�=6K:�6AAJ9:9�ID�>I��W,=:�DI=:G��L=DB:�
6I�I=6I�I>B:�!�9>9�CDI�HD�BJ8=�HE6G:�6H�H>C8:�
!�L>H=�!�=69��;DG�I=6I�6H�!�=6K:�BD9:G6I:9�
I=:�=:6I:�D;�A>K>C<�LG>I:GH��6C9�B><=I�=6K:�
JH9:� BN� DLC:� 9>H8G:I>DC� �:HE:8>6AAN� >C�
HJ8=�6�86H:��I=:��JI=DG�7::>C<�9:69	TX�

�D:H�I=:�WHE:8>6A�86H:X�G:;:G�ID�I=:�
6JI=DG�7:>C<�9:69��DG�9D:H��=:IIA:�B:6C�
I=6I��:HE:8>6AAN� >C� I=:�86H:�D;�6C�6JI=DG�
7:ADC<>C<� ID� I=:� 6G>HID8G68N�� =:� H=DJA9�
=6K:� JH:9� =>H� DLC� 9>H8G:I>DC�� �I� 6CN�
G6I:��=:IIA:�8A:6GAN�JC9:GHIDD9� I=6I� I=:�
LDG9H�ID�I=:�I=>G9�EA6NLG><=I�8DCI6>C:9�
6�H:G>DJH�G:EG:=:CH>DC	� !C�6HH:GI>C<� I=:�
I=>G9� EA6NLG><=IZH� W8>K>A� 9:B:6CDGX� =:�
H6NH� I=:� H6B:� 6H� I=:� 9>K:GH� D;� LDGH=>E�
6;[GBH� =>H� W=DC:HINX� ;DG�� H::� �DI<G6K:��
W=DC:HI�X� W8>K>A�X� WJEG><=I�X� W<:CIA:�X�
W8DB:ANX��<G68>DJH���L:G:�ID�HDB:�9:<G::�
>CI:G8=6C<:67A:�� L=>8=� >H� 8DC[GB:9� 7N�
+I:;6CD� �J6OOD�� L=DH:� 7DD@� !1� �9E9;�
�>=E5AB1I9>=5��EJ7A>H=:9�>C������6C9�HDDC�
ID� 7:� IG6CHA6I:9� >CID� �C<A>H=�� H::BH� ID�
=6K:�=:G6A9:9�I=:�>C8G:6H>C<�JH:�D;�W8>K>AX�
;DG�W=DC:HIX��W1DJ�H::�I=:C�I=6I�L:�<>K:�6�

=>B� >C� )85� �>:5� =1<54� C85� �>E5A=>A�
��������6C�:9J86I>DC6A�=6C97DD@�;DG�I=:�
C:L�6G>HID8G6I�:A>I:	��ANDI�6EEA>:H�I=:�LDG9�
W=DC:HIX�ID�B6CC:GH�>C�<:C:G6A��A:6GC>C<��
96C8>C<��BJH>8��6C9�6CN�;DGB�D;�G:8G:6I>DC	�
�JI��688DG9>C<�ID��ANDI��I=:�7:=6K>DG�D;�I=:�
:BE:GDG�&:GD�L6H�CDI�W=DC:HIX�7:86JH:�
=:�EA6N:9�I=:�L=DA:�96N�7:;DG:�I=:�<:C:G6A�
EJ7A>8	� *D<:G� �H8=6B� LGDI:� 6CDI=:G�

�BA�63�A56@�.?6@A<0?.A60�

=9.FD?645A�5.1�.9@<�/22;�

=9.F6;4�<;�A52�=B/960�@A.42��52�

5.1�C6<9.A21�A52�.?6@A<0?.A60�

0<12�<3�/25.C6<?��*6A56;�

A52�.?6@A<0?.0F�52�D<B91�.A�

92.@A�3<?�.�A6:2�/20<:2�.;�

I<BA0.@A�J�'<�.==2.?�<;�A52�

@A.42�<A52?�A5.;�6;�=?6C.A2�

<?�.A��<B?A�D.@�;<A�@B6A./92��

=?<=2?��I5<;2@AJ�<?�I06C69J�

/25.C6<?��.;1�<B?�A56?1�

=9.FD?645A�6@�96829F�A<�5.C2�

/22;�0<;12:;21�/F�56@�=22?@�

�I16@4?.021�6;�A526?�2F2@J��

.;1�/.;6@521�3?<:�0<B?A�

�I6;�16@4?.02�D6A5��<?AB;2J�

,@<;;2A�
�-����A�D.@�=?</./9F�

D5.A�D.@�:2.;A�/F�IA5<B�.?A�

B;D<?A5F�/2AA2?�5.=��@6;02�

A5<B�12=2;1�<;�@<�:2.;�.�

@A.F�J

��216-17)(�21�3�����



:,20��� &?770<��
��,%.)53)%4)��%66)45�

A6G<:�H:CH:�6C9�H><C>[86I>DC�ID�I=>H�LDG9�
;DG�I=6I�L:�LDJA9�=6K:�JC9:GHIDD9��I=6I�ID�
A>K:�8>K>AAN��>H�CDI�H6>9�>C�G:HE:8I�ID�I=:��>IN��
7JI�D;�I=:�FJ6A>IN�D;�I=:�B>C9	�,D�7:�H=DGI��
BN�B:6C>C<�>H��I=6I�8>K>A�8DCK:GH6I>DC�>H�
6C� =DC:HI�� 8DBB:C967A:�� 6C9� K>GIJDJH�
@>C9�D;�A>K>C<�>C�I=:�LDGA9	X���

��� %/,� (90:;6*9(;0*� 73(@>90./;�>(:�
(�73(@,9

!C9::9�� �=:IIA:� I:AAH� JH� I=6I� I=>H�
EA6NLG><=I�L6H�6AHD�6C�68IDG	�� :�LG>I:H�I=6I�
=:�>H�HDGGN�W7:86JH:�BN�H:A;:�=6K:�H::C:�=>H�
9:B:6CDG�CD�A:HH:�8>K>AA��I=6C�=:�:M:A:CI�>C�
I=:�FJ6A>I>:�=:�EGD;:HH:H	X�!C��A>O67:I=6C�
6C9�+IJ6GI� I>B:H� I=:�E=G6H:�WFJ6A>IN�=:�
EGD;:HH:HX�9:CDI:H�I=:�EGD;:HH>DC�D;�EA6N:G	�
,=DB6H� :NLDD9��=>BH:A;�6�EA6NLG><=I�6C9�
68IDG��JH:H�I=:�I:GB�WFJ6A>IN�I=:N�EGD;:HHX�
�ID�9:H8G>7:�6C�68IDGZH�EGD;:HH>DC��H:K:G6A�
I>B:H�>C�=>H��?>;>7H�6>A��3C>AB��EJ7A>H=:9�
>C�����	���,=:�I:GB�>H�6AHD�G:<JA6GAN�JH:9�
>C�D;[8>6A�9D8JB:CIH	

�JI� >;� I=>H� 6G>HID8G6I>8� EA6NLG><=I�
=69�6AHD�7::C�EA6N>C<�DC�I=:�EJ7A>8�HI6<:��
=:� =69� K>DA6I:9� I=:� 6G>HID8G6I>8� 8D9:� D;�
7:=6K>DG	�/>I=>C�I=:�6G>HID8G68N�=:�LDJA9�
6I�A:6HI�;DG�6�I>B:�7:8DB:�6C�WDJI86HI	X�,D�
6EE:6G�DC�I=:�HI6<:�DI=:G�I=6C�>C�EG>K6I:�DG�
6I��DJGI�L6H�CDI�HJ>I67A:��EGDE:G��W=DC:HIX�
DG�W8>K>AX�7:=6K>DG��6C9�DJG�I=>G9�EA6NLG><=I�
>H�A>@:AN�ID�=6K:�7::C�8DC9:BC:9�7N�=>H�
E::GH� �W9>H<G68:9� >C� I=:>G� :N:HX�� 6C9�
76C>H=:9� ;GDB� 8DJGI� �W>C� 9>H<G68:� L>I=�
�DGIJC:X�3HDCC:I��4�	�!I�L6H�EGD767AN�L=6I�
L6H�B:6CI�7N�WI=DJ�6GI�JCLDGI=N�7:II:G�
=6E��H>C8:�I=DJ�9:E:C9�DC�HD�B:6C�6�HI6N	X

���'033��$/(2,�:7,(9,��D6<9��5.30:/�
%,9,5*,E

,=:�EGD[A:�D;� I=:� I=>G9�EA6NLG><=I�
9:K:ADE:9� =:G:� >H� 8DBE6I>7A:� L>I=�
+=6@:HE:6G:	�+D�;6G�L:�8DC8JG�L>I=��DC�
�	� �AA:C	� /:� 9D� CDI� 8DC8JG� L>I=� I=:�
>9:CI>IN��AA:C�=69�>C�B>C9	�,=:�EGD[A:�D;�
I=:�I=>G9�EA6NLG><=I�!�=6K:�EG:H:CI:9�=:G:�
>H�8DBE6I>7A:�L>I=�W/>AA	�+=6@:�HE:6G:	X�
6H�EG:H:CI:9�7N�"D=C��6K>:H�D;� :G:;DG9	��
�6K>:H� H6NH� 67DJI�+=6@:HE:6G:� I=6I�=69�
=:�CDI�EA6N:9�@>C<AN�GDA:H��=:�LDJA9�=6K:�
7::C�6�8DBE6C>DC�;DG�6�@>C<��>	:	��6�8DJGI>:G	�

�K:C�>;�/>AA>6B�+=6@HE:G�D;�+IG6I;DG9�=69�
CDI�7::C�6C�68IDG��=:�8DJA9�CDI�=6K:�7::C�
6�8DBE6C>DC�;DG�6�@>C<��;DG�=:�L6H�6�E:IIN�
IG69:G��6C9�>I�L6H�HD8>6AAN�>BEDHH>7A:�;DG�
HJ8=�6�E:GHDC�ID�7:�6�8DJGI>:G	��C9�I=6I�
+=6@:HE:6G:� WHDL:9�=DC:HIN�X� 6H��6K>:H�
EG:I:C9H��>H��>C�;68I��6�G:6;[GB6I>DC�D;�L=6I�
I=:�W9>K:GH�D;�LDGH=>EX�IDA9� :CGN��=:IIA:	�
W DC:HIN�X�EGDE:GAN�JC9:GHIDD9�6H�6�I:GB�
8DK:G>C<�6�L>9:�[:A9�D;�B:6C>C<��>C�I=:�
86H:� D;� I=>H� :E><G6B� !� LDJA9� E>8@� ;GDB�
�DI<G6K:ZH�:CJB:G6I>DC��8DB:AN��H::B:AN��
L:AA�7:[II>C<	�

�5+56;,:

��(6JA��9BDC9HDC� 6C9�+I6CA:N�/:AAH�� �:9	����
(81:5B?51A5��5H>=4��>D2C���6B7G>9<:��
�����EE	�������	

��=6B7:GH���	#	��,9;;91<�(81:5B?51A5�K���
(CD4H� >6� �13CB� 1=4� ?A>2;5<B�� � KDA	��
�6B7G>9<:��������KDA	�!��EE	�����	�

��)85�$G6>A4��><?1=9>=�C>�C85��=7;9B8�!1=�
7D175��:9	�,DB�%8�GI=JG��'M;DG9��'M;DG9�
-C>K:GH>IN�(G:HH�����	

����5=B;>F5�%1?5AB��:9	�/6AI:G�/	��G:<��$DC9DC��
�JAA:C���������EE:C9>M�!!!��E	����	�

���294����EE:C9>M�!!��E	����	
����6GGDAA���	��AA:C��:9	����A55=5NB��A>1CBF>AC8�

>6�,9C���>D78C�F9C8�1�"9;;9>=�>6�'5?5=C�
1=35���>C<=6BIDC��&:L�1DG@������	

���	��AA:C��6GGDAA��W*:69>C<�I=:������A>1CB�
F>AC8��II68@�DC�+=6@:HE:6G:�X�>C�)5=�
=5BB55�!1F�'5E95F��.DAJB:�����6AA������
&JB7:G����E	���	

��W�:;6B6I>DC�>C�I=:�H>MI::CI=�6C9�H:K:CI::CI=�
8:CIJG>:HX�>C�!1F�&D1AC5A;H�'5E95F��&D	�
�$!0��"JAN������E	����	�

��,=:�[GHI�HI6IJI:�ID�7:�:C68I:9�DC�H31=41;D<�
<17=1CD<�L6H�I=:�+I6IJI:��S�9L6G9�!	�
������8	����W�DG6HBJ8=�6H�I=:G:�=6K:�
7::C�D;I:CI>B:H� ;DJC9� >C� I=:��DJCIGN�
�:K>HDGH� D;� ,6A:H�� L=:G:7N� 9>H8DG9� DG�
D886H>DC� D;� 9>H8DG9�� =6I=�B6CN� I>B:H�
6G>H:C�7:IL::C�I=:�#>C<�6C9�I=:�(:DEA:��
DG��G:6I�%:C�D;�I=>H�*:6AB			�!I�>H�8DB�
B6C9:9��,=6I�;GDB�=:C8:;DGI=�CDC:�7:�
HD�=6G9N�ID�I:AA�DG�EJ7A>H=�6CN�;6AH:�&:LH�
DG�,6A:H��L=:G:7N�9>H8DG9��DG�D886H>DC�D;�
9>H8DG9�DG�HA6C9:G�B6N�<GDL�7:IL::C�I=:�
#>C<�6C9�=>H�(:DEA:��DG�I=:��G:6I�%:C�D;�
I=:�*:6AB	X�,=:�8=6EI:G�L6H�G:�:C68I:9�
>C�S�*>8=6G9�!!	��������6H�8=6EI:G��	�,=:�
W�G:6I�%:C�D;�I=:�*:6AB�X�I=:�8A6HH�D;�
WB6<C6I:HX�L6H�BDG:�9:I6>A:9AN�HE:8>[:9��
W(G:A6I:H���J@:H���6GAH���6GDCH��6C9�DI=:G�
&D7A:H�6C9��G:6I�%:C�D;�I=:�*:6AB��6C9�
6AHD�D;�I=:��=6C8:AADG��,G:6HJG:G���A:G@�

D;�I=:�(G>KN�+:6A��+I:L6G9�D;�I=:�#>C<ZH�
 DJH:��"JHI>8:H�D;�I=:�DC:��:C8=�DG�I=:�
DI=:G��6C9�D;�DI=:G��G:6I�';[8:GH�D;�I=:�
*:6AB	X�,=:�8=6EI:G�L6H�6<6>C�G:�:C68I:9�
6H�8=6EI:G����D;��S�*>8=6G9�!!	�������	�
��H><C>[86CI�699>I>DC�L6H�B69:�ID�I=:�
A6HI�E=G6H:�D;�I=:�EG:K>DJH�HI6IJI:��WID�7:�
EJC>H=:9�7N�I=:��9K>8:�D;�I=:��DJC8>A��
CDIL>I=HI6C9>C<�I=:�H6>9�+I6IJI:H	X�W&DI�
L>I=HI6C9>C<�I=:�H6>9�+I6IJI:H�X�I=DH:�D;�
����6C9�������B:6CH�I=6I�I=:�8DBBDC�
A6L�8DJGIH�L:G:�CD�ADC<:G�I=:�HDA:�K:CJ:H�
;DG�86H:H�D;�HA6C9:G�D;�W�G:6I�%:C	X�

��� �=:IIA:ZH� 86H:� >C� ���� >H� 8DBE6G67A:� ID�
I=6I�D;��67G>:A� 6GK:N�6C9�=>H�A>7:A�DC�
'M;DG9� 6C9�� B>HI6@:CAN�� DC� +>G� "6B:H�
�GD;I���DCIGDAA:G�D;�I=:�*DN6A� DJH:=DA9	�
!C� =>H� �>DA� !5CC5AB� ������  6GK:N�
LG>I:H��W6C9�I=:�H=6GE:HI�E6GI:�D;�I=DH:�
JCAJ8@N�$:II:GH�=69�7:C:�DK:G�G:69� 6I�
I=:� �DJC8:AA� ,67A:� 3(G>KN� �DJC8>A4�� !�
L6H�69K>H:9�7N�8:GI6>C:�=DCDJG67A:�6C9�
9>K:GH�LDGH=>E;JAA�E:GHDCH��ID�>CI:GEG:6I:�
BN�>CI:CI>DC�>C�BDG:�:MEG:HH:�I:GBH			X�
��67G>:A� 6GK:N��,>A:B����KDA	��:9	�7N��	�	�
�GDH6GI��������KDA	�!��E	�����	�!I�>H�A>@:AN�
I=6I�I=:�W9>K:GH�LDGH=>E;JA�E:GHDCHX�L:G:�
I=:�H6B:�6H�I=:�W=DCDJG67A:�;6KDJG:GHX�
L=D� WE68>;>:9X� +>G� "6B:H� �GD;I� DC�
 6GK:NZH� 7:=6A;�� C6B:AN� %	� +:8G:I6GN�
/>AHDC��H:8DC9�+:8G:I6GN�D;�+I6I:��6C9�
+>G�/6AI:G�%>A9B6N���=6C8:AADG� D;� I=:�
�M8=:FJ:G��7DI=�B:B7:GH�D;�I=:�(G>KN�
�DJC8>A��9294	�����	

���*D<6G��H8=6B��)85�(38>;5<1BC5A��$DC9DC��
������E	��

��!7>9	��E	���	
��� :NLDD9��,=DB6H���=��?>;>7H�6>A��3C>AB��

&:L�1DG@���6GA6C9�(J7A	������	�W�C9�I=>H�
>H�I=:�68I>DC�7:=DDK:;JAA�>C�6CN�I=6I�EGD�
;:HH:�I=>H�FJ6A>IN	X��E	���	�W			�I=:�#>C<�D;�
�:CB6G@:			�:CI:GI6>C:9�>CID�=>H�H:GK>8:�6�
8DBE6CN�D;��C<A>H=�68IDGH			�I=:��J@:�D;�
�GJCHL>8@:�6C9�I=:�$6C9<G6K:�D;� :HH:C�
G:I6>C:�>C�I=:>G�8DJGIH�8:GI6>C:�D;�DJGH�D;�
I=:�H6B:�FJ6A>IN	X��E	����	�W!�=DE:�I=:G:�
>H�CD�B6C�D;�HD�JCH:CH>7A:�6�HE>G>I��I=6I�
86C�>CK:><=�6<6>CHI�I=:�IGJ:�6C9�9>G:8I�
JH:�D;�I=>H�FJ6A>IN	X��E	�����

��,)66/)<5��32/2+;��'216��*420�3�����


