. il
gt

) %0 0%) (" 0%)( &" &*%(% "0%)(" 1% )+%:()
) ) - +H'8& +5- (-8.1>@>-:0 »>5: )18 D
5@; :@1>:1@ CCC-8<5:5@;>5:;<->188-5@ 9-58 -&@;>5:;<->188--85/1 5@
%?@1 @85-1(< (<105 % ! /B o M >@ [99- )5 "% = ot

16"+ & J+%() 1 .$&%) 1 %1

24" ADUNA
NAZIONALE

A

rrivederci
o aBolldno s




R —
—

6(450 ; 45%50 -@(4,50 '(--$ 705%$8,0/( '(--@6/',&, *,6*/0 4&0340

=AL A7 K 3A>@3AA/ :T/AA3;0:3/ 237 3:35/B7 3:3553<2=/: A=;;= D3@B713 A3H7=</:3 C</ B@/ :3 >3@A=<3 >7N 3447173<B7
@74:3AA7D3 3 27A>=<707:7 7<A=;/ C</ >3@A=</ 57CAB/ [: >=AB= 57CAB= 7/< @/<1='3D3::=

(=17= # 2/ [:1C<7 [<<7 2/ ACO7B= A7 3@/ 7;>35</B= 1=<:/ ;3<B3 3 A=>@/BBCBB= 1=: 1C=@3 <3::3 ;=:B3>:717 /BB7D7
Bl =2 7<7H7/B7D3 7<B@/>@3A3 A3;>@3 27A>=<707:3 A3;>@3 /BB3<B=/::3 3A753<H3 2AZ/H/AA3

#=<>/@:7/;= >=7 27 ?C3ABTC:B7;= /<<= 3 ;3HH= 163 := 6/ D7TAB= >@=B/5=<7AB/ 7< DOR¥Y<7H7/B7D3 >@7;/ >3@ 7: <=D/<
B3A7;= 23::/ (3H7=<3 >=7 <3: 0/<1=/:7;3<B/@3 3 <3::3 D/@73 /BB7D7Bl =@5/<7HH/B7ER:T 2C</B/ #/H7=</:3 27 =@7<=

07:3 B3AA7B=@3 >@317A= 1=<=A17B=@3 27 C=;7<7 6/ 1=/27CD/B= 7: %@3A723<B3 67=AAPDEBL:3 BB @3>3@7@3 :3
>3@A=<3 <313AA/@73 /::/ @3/:7THH/H7=<3 23::T3D3<B=

7 IC5C@7/;= 163 <=<=AB/<B3 7 AC=7 7<<C;3@3D=:7 7;>35<7 35:7 >=AA/ 23271/@3 C</ >711=://@B3 23: AC= >@3H7=A=
B3;>= /<163 /7 >@=0:3;7 237 5@C>>7 7<>/@B71=:/@ ;=2= 237 5@C>>7 >7N >711=:7<7 3 PCT&R07A=5<=A7 27 7<1=@/557/
;3<B= 3 27 /BB3<H7=<3 3 /C5C@7/;= 27 1C=@3 60/ -$7030 3(4,'(/5( S 3 0C=< :/D=@= /<163 /7 B@3 <C=D7 +713 %@3
A723<B7 7CA3>>3 =:3@= %73@= #35@= 3 7=D/<<7 '[;=<27<= @/AA71C@/<2= BCBB7 AC: <=AB@= B85sL<=AB@/
27A>=<707:7BI <3::3 D/@73 /BB7D7BI A3H7=</:7

I- >10-F5;:1
* $
> $1(5( &04@:; 6/ $11(--0 -1,/0
A - .,0 46'03( &+( -@+$ %$*/$50 ( -( -$&3,.( &+( *-, 0&&+, 1,$/*(7$/0 ( 56 "&(7, > (%%,$ 4&+,)$?
0-7(3( ', 453%'( 40-( ', (45%5, 1,0**$ ()$/*0 ', 5(33( %$-03'( *-, +$//0 '$50 ,- &0-03(
(7( 7050 ()3("0 ', /055, ,),/,5( 1(4, ", 8%/, ( 4$&&+,
&0-1, ' @%$3., (,.130/5( ', 4$44, *-, +$//0 '$50 -$ )03.$
I/ $11(--0 &04< -0 +$//0 .(440 46--( &30&, '(, .035, 4(10-5, /(--$ 5(33$ 4&63%
-0 +$//0 %%$&,$50 , .03,%0/, &0.( %$&,$7%/0 -$ .$..$
@+$/ 5(/650 &0.( 6/$ %S/, (3%
0 +$//0 1035$50 4(.13(
14(*1$ I(- &0.%$55,.(/50 ( *6$/&,%$-( 1(3 -( /055,
"$/%(-0 1(3 , *,63%.(/5, ( &011$ 1(3 -$ 4(5(
.03( 1(3 ,- &603( ( &$/80/( ', '0-03(
(3 6/ -1,/0 - 460 S92
$ 36110 -1/, 30&(55$ '(- 0/5(--0
U 1=< :3 A>:3<2723 >/@=:3 23::/ >=3A7/ R- /04530
$11(-0 S 163 ;7 >/@3 57CAB==<=@/@3 :3 ;75:7/7/ 27
[>>3::7 163 6/<<= D=:CB= >=@B/@3 / =@7<= 723/:.7 ey
27 4@/B3::/<H/ 3 A=:72/@73BI
"7 @73A13 2744717:3 ?C3AB/ D=:B/ A1@7D3@3 C< /@I
AC::T ' 2C</B/ #/H7=</:3 :>7<7 :/ ASAB/ | F@7<= —
=>/@B317>/B= =5<7 /<<= [ ;/<7T43AB/H7=<7 [2C</
B3 3 >3@ BCBB3 6= >@=D/B= 3<BCA7/A;=3 1=< 3<BCA’ -

A= 6= A1@7BB= >=163 @7563 >3@ @3<23@3 >/@B3

23::3 ;73 3;=H7=<7 /<163 167 <=< /D3D/ >=BCB= 3A

A3@17 "/ ?C3AB/ D=:B/ K 27D3@A= &C3ABT/2C</B/ :/ ==
>=@B3@M A3;>@3 <3: 1C=@3 #=< 6= /:B@= ;=2= 27 23
47<7@:/ A3 <=< 1=< C</ A3;>:713 >/@=:/ "&&%,,%'

(/@1 >3@16J @7<= K :/ ;7/ 17BBI A/@| >3@16J 6=
A47:/B= B@/ :3 D73 / ;3 1=AL <=B3 A/@I| >3@16J ;7
6/<<= [11=;>/5</B= 5.7 [>>:/CA7 237 ;737 1=<17B
B/27<7Q 7= <=< >=B@M ;/7 27;3<B71/@3 :T3;=H7=<3
163 6= >@=D/B= : 1=;;=H7=<3 3 :T/;=@3 >3@ 7:
[>>3::= 163 >=@B=

#=< 3A7AB3 1=;3 >3<A/<= ;=B7 :/ F@7<= A3@7/
1=;>=AB/ A3D3@/ ;| A== C</ =@7<= 275<7B=A/
>73</ 27 D7B/ =A>7B/:3 3 ;=:B= C;/</

@/<= ;3A7 163 :/ 17BBl A7 >@3>/@/D/ | ?C3ABT/>
>C<B/;3<B= ;=AB@3 ;/<743AB/H7=<7 1C:BC@/:7 1=<
43@3<H3 "/ :/ 53<B3 1=;C<3 7 17BB/27<7 7 B=@7<3A7
>@3>/@/D/I<= 7 =@= 1C=@7 /2 =A>7B/@3 5:7 :>7<7 >(
D3<73<B7 2/ =5<7 >/@B3 2T B/:7/ 3 23; ;=<2= 7< ?C3
ABT/2C</B/ A>317/:3 >3@ @71=@2/@3 163 :T*<7Bl <=< A
4/ | >/@=:3 ;/ 1=< = A>7T@7B= 27 4@/B3::/<H/




<7 ;I<7 >73;=<B3A7 3;7:7/<3 D3<3B3 A717:7/<3
1/;>/<3Q ;/<7 7B/:7/<3 3 ;/<7 AB@/<73@3 BCBB3/
A7:0=:3557/@3 ?C3ABTC<7BI <=< A=:= 2T B/:7/ ;/ 237
>=>=:7 &C/A7 C</ ;CA71/ 163 1/23<H/D/ 7 <=AB@7
>/AA7 ?C/A7 C</ @71673AB/ 27 >/13 3 4@/B3::/<H/

3. 7TAAT =

*</ 17BBI 2C<?C3 27D3@A/ 2/ ?C3::/ 163 A7/;= /07

BC/B7 / D323@3 71 2/ ;3Bl A3BB7;/</ @7<= A7 K
B@/A4=@:;/B/ 7< C< 3<=@:;3 1/;>3557= 1/;>3@ B3<

23 /11/;>1;3<B7Q C<T7<D/A7=<3 >/17471/ K AB/B/
2347<7B/ $5<7 [7C=:/ =5<7 >7/HH/:3 K 27D3<B/B= C<
>C<B= 27 /55@35/H7=<3 =BB75:73 27 0C=< D7<= 5@7
5:7/B3 =DC<?C3 A7 A3<B7D/ 7;: >@=4C;= 23::/ A3;>:7
17Bl1 3 23: D7TD3@3 03<3 7 1/<B7 :T/::35@7/ :/ 0/:2=
@7/ A7/;= 1=AL <=7 >7<7 43AB/<B7 [::35@7 >73<7 27

>@3>/@/D/<= 7 :=@= 1C=@7 7< A7:3<H7= A3<H/ 07A' LI *® s Lt N
5<= 27 >C00:717BI [>>3<23<2=/7 0/:1=<7 23::3 :=@= . =L - : am H. B
1/A3;75:7/7/ ;75:7/7/ 27 B@71==@7 1=AL 2/::3 3:3 : : e A - A

B@7>C27= 27 D3@23 1==@3 23::/ A>3@/<H/ 27 07/<1
==@3 23::/ >/13 27 @=AA= 1==@3 23::T/;=@3 3

23::/ 4@/B3::/<H/

[<273@3 5@/<27 3 >711=:3 27 =5<7 ;/B3@7/:3 27

=5<7 4=557/ [>>3A3 2@7BB3 = /: 1=<B@/@7= <=<7;>=@

B/ BCBB= 7<<3557// ?C3::/ 4@/B3@<7BIl 163 A3<B7/;=

23<B@= %3@16J <=< K D3@= 163 7: <=@2 3 7: AC2 A

:=<B/<7 A=<= ;=:B=>7N D717<7 27 ?C/<B= 1@327/;= 3<BCA7/A:=:/ A3:>@3 <37 :7:7B7 23::/ 17D7:BI 3 23:

*<f 23::3 1=A3 163 >7N ;7 6/ >/@B71=:/@;3<B3 1=: @7A>3BB= 2357 [:B@7

>7B= A=<= ?C3::3 13<B7</7/ 3 13<B7</7] 27 ;I<7 I <=< 13 <3 D=5:7/<= 7 :737 1/@7 1=<17BB/27<7 A3
H/B3 7< C< 1=@/:3 />>:/CA= 3<B@3 >/AAID/;= A7 C[:163 1/<B= C< >=T >7N D75=@=A= 6/ B=:B= ?C/:163
<TB7 ;| =@5=5:7=A7 /<7 27 2=<<3 C=;7<7 0/,07 =@/ 27 @7>=A=Q @/ 03::= 3 ;=:B= 1C@7=A= /557@/@A

Ve AT ~ >3@ 3 D73 7@@71=<=A1707:7 B@/ B3<23 3 D371=:7 AC
= : 7 B@/ 3<=@;7 1/>>3::7 3 47/A167 27 1/@B/>3AB/

@/ >@3D7AB= C< /44:CAA= ;=:B= >3A/<B3 ;/ /7
ID@3;;= >3<A/B=/ C< AC113AA= 1=AL 5@/<23 (/@I

>3@ / @71=@@3<H/ A/@| >3@ :/ AB=@7/ 163 6/ D7AI
F@7<= >@7;/ 1/>7B/:3 2T B/:7/ Al@| >3@ :T31= 23:
AC113AA= 23::3 $:7;>7/27 AlI@| >3@ :/ <=3/ 27
5@/<27 1/>/17Bl =@5/<7HH/B7D3Q

<A=;;/ F@7<= 6/ D7AB= 3<B@/@3 7< 17BBI 17@1/
?C/BB@=13<B= ;7:/ >3<<3 <3@3

13 ;/<7T43AB/H7=<7 C44717/:7 A=<= 7<7H7/B3 D3<3@2L
:/557= 1=< :T/:H/0/<273@/ 7< %7/HH/ /AB3::= /::3

=@3 3 / A35C7@3 :/ 23>=A7TH7=<3 23:/ 1=@=</
2T/:=@= [::/ '/>723 163 @71=@2/ 7 [2CB7 7< 'CAA7/
>S@3AA=:/ 673A/ 27 (I< l=@3<H=

#3: 1=@A= 23::/ 57=@</B/ 7< %7/HH/ /@75</<= A7 A=

<= ACAA35C7B7 5:7 /@@7D7 237 =<4/:=<7 23::/ '357=<3
%73;=<B3 23::/ %@=D7<17/ 27 F@7<= 23: =,C<3 27
J=@7<= 27 BCBB7 7 =;,C<7 23::/ %@=D7<17/ 27 =@7<=
T/I@@7D= 23: 1/0/@= 23::T AA=17/H7=<3 #/H7=</:3
>7<7 Al=@B/B= 2/ %@3A723<B3 =@@/2= %3@=</ :
2/; =<A75:7= 7@3BB7D= #/H7=</:3 23::/ 5:=@7=A/
[<273@/ 27 C3@@/ 23: O '3557;3<B= :>7<7

13 :/<743AB/H7=<7 A7 A=<= 167CA3 7< %7/HH/ /AB3:

= 2=>= C</ :/ A47:/B/ >/@B7B/ 2/ D7/ \/5@/<53

I/ 57=@</B/ 27 A/0O/B= ;/557= K AB/B/ 23271/B/ /

D/@7 7<1=<B@7 1=<:3 23:35/H7=<7 3 /2 7<B3@3AA/<B7A/
:3 7<7H7/B7D3 7: :/<17= 237 >/@/1/2CB7AB7 7 1=<13@B’




—
—

3 7 1/@=A3::7 23::3 4/<4/@3 237 1=<532/<B7 23::3 237 '32C17 AC:3 833> 3 >3@ T :>7<= >7N /<H7/<=
@75/B3 >7<3 D/@73 3A707TH7=<7 27 1=@7 3 4/<4/@3@382C13 23::/ 5C3@@/ 2T 07AA7<7/ 7: >/AA/557= 23::/

17BBI 3 <37 1=,C<7 :7;7B@=47 AC/ 1/@@=HH3::/ K AB/B= /11=;>/5</B= 2/ C</ 1=<

)@/ C< [>>:/CA= 3 :T/:B@= C</ <=B/ 1C@7=A/ A4@31 B7<C/ 7<B3@;7</07:3 R=:/S 27 [>>:/CAT7 2/[:T7<7H7=

17/D/<= :3 0717 235:7 /B:3B7 23: 57@= 2T B/:7/ A3;,0@/ /::/ 47<3

23AB7<= T B/:7] >3@1=@A/ 7< :C<b= 3 7< :/@5= 2/T7 A=<= 27:C<5/B= 47< B@=>>= ;/ ?C3AB/ 3@/ :/

<=AB@7 1C=@7 3 2/::3 D75=@=A3 >32/:/B3 237 171:7ABI/@M53%$? /2C</B/

=3 [>= @C>>= 23: W/ @3::/ <=< >=AA= 163 3A

A3@3 =@5=5:7=A= /007/;= =A>7B/B= >@3AA= 7: <=AB@

5@C>>= >7N 27 B@313<B= :>7<7 >@=D3<73<B7 2/; +3<¢

B= 2/:/ '=0/@27/ 2/::T;7:7/ 3 2/: %73;=<B3 3

>@=>@7=7: R=@= +::3 3:0=S >@=D3<73<B3 2/::T/AB7

57/<= 6/ /11=;>/5</B=":/ (/<B/ "3AA/ 27 A/0/B=
;/557=>@3AA=:/ W@@=1167/ 27 (/< @;3<357:2=

3/:3=@3 A3;>@3 27 A/0/B= 6/ 1/<B/B= >@3AA=

J %l@@=1167/ "/2=<</ TD7</ %@=DD723<H/

3 =@3 (4 ( "3AA/ 7< AC44@/57= 27 BCBB7 7
[2CB7 13:30@/B/ 2/::T @17D3A1=D= 27 =@7<= "=<A
3A/@3 #=A75:7/ 3 2/7 [>>3:/<7 ;7:7BI@7 :>7<7
>@3A3<B7 <3::/ %7/HH3BB/ '3/:3

>=7 47</:;;3<B3 :/ :C<567AA7;/ 57=@</B/ 27 2=
;3<71/ ;/557= 7<7H7/B/ [:3 23: ;/BB7<= 1=<
T ;;//AA/;3<B= <37 >@3AA7 27 =@A= +7BB=@7= ;/
<C3:3 3 23::3 D73 /27/13<B7 "75:7/7/ 27 >3<<3 <3@3
27D7A3 7< 13<B7</7/ 27 A3H7=<7 ;/ 7< @3/:Bl C<71=
5@/<23 5@C>>= 1=< 5:7 AB3AA7 A3<B7;3<B7 3 =073BB71372/: ;3@1=:32L 17 A7/;= >@=275/B7 >3@ 4/@:7 A3<
=5<7 C=;= 1=< C< @C=:= 03< >@317A= =5<C<=1=< B7@3/1/A/ 3 >3@ 4/@ 1=<=A13@3 :=@= C< >=T 23:)/ <=
:/ AC/ 7<27D72C/:7Bl D=13 27 A>3@/<H/ 3 4@/B3::/<H/ AB@/ 03::/ 17BBI >3@ 4/@3 ?C3AB= 1TK D=:CB:
7@1/ <=DI<B/;7:] >7<7 6/<<= A47:/B= >3@ ?C/A7 :T7;>35<= 27 B/<B7 @/H73 27 1C=@3 D3B3 B=:B=

=@3 7< C</57=@</B/ >@7;/D3@7:3 163 17 6/ @35/ 23: B3;>= /7 D=AB@7 1/@7 ;/ 7: D=AB@= 7;>35<= 6/
:/B= 47<= /[ B/@2= >=;3@7557= 7: A=:3 <B=@<=/<=7>3@;3AA= 27 =BB3<3@3 237 @7AC:B/B7 7<27;3<B71/07:
./ 53<B3 7 >[:/HH7 7;0/<273@/B7 3 >7N 7<: 3 /: D7 IAA71C@= 163 7: :/D=@= K AB/B= B/<B= 3 ;=:B= 4/B7
>7 :3,;=<B/5<3 163 17 6/<<=2/B=7:<=;3 317 6/< 1=A= /007/;= 7;,07/<1/B= >C:7B= A>=AB/B= ;=07:7
<= >@3A=7: 1C=@3 &C/<B3 1=A3 6/<<= D7AB= ;CB31C17</B=Q 17 A7/;= 2/DD3@= 4/BB7 7< ?C/BB@= ;/
A7:3<H7=A3 @=113 163 <=< >=AA=<= @/11=<B/@3 1=A3/;/<= 163 A7 /DD717</D/ :T 2C</B/ 6= D7AB=1@3

163 A== 7= 3 7 A=>@/DD7AACB7 1=<=Al=<= Al3@3 7: 23A723@7= 27 2=</@3 /5:7 =A>7B7 [;717H7/ 3 4/
=@A= +7BB=@7= ;/<C3:3 %7/HH/ /@:= 3:713 +7/ @3 ?Cl:1=Al 27 5@/<23 17 A7/;= @7CA17B7 1=<5@/<23
‘=l %7/HH/ (I< 1@:= %7/HH/ |AB3::= +7] %= 1=>=AB3HH/ 3 1=<A/>3D=:3HH/ 27 17M 163 A7/;= 3

%7/HH/ +7BB=@7= +3<3B= C< :C<567AA7;= B@/57BB= @,k>@3A3<B7/;= 7: W @3::/ K C< 5@/<23 5@C>>= 1=;

>3@1=@A= 163 6= 4/BB= 13<B7</7/ 27 D=:B3 <3::/ ;7/ >=AB= 2/ 5@/<27 C=;7<7 [4472/07:7 3 1=<D7<B7

D7B/ ;/ 163 6= D7AB= 1=< =1167 27D3@A7

I/ 53<B3 K @7;/AB/ 47<=[::] 47<3 =@7<= 6/ A47:/B=

>3@ C:B7;/ ;| =@= 3@/<=:L /2 IA>3BB/@17 3 7<1=

@/557/@17 7< >7327 A=BB= ?C/:163 5=117/ 27 >7=557
1=<B7<C/D/<=/0/BB3@3 :3;/<7 3/ =<=@/@17 1=<

7:1C=@3 7< ;/<=3 7: A=@@7A= AC::3 :/00@/ B3AB7;

<7/<H/ 23: @7A>3BB= 3 23::/ 1=<A/>3D=:3HH/ 237

D/:=@7 163 @/>>@3A3<B7/;=

Y<B/ 1=;;=H7=<3 3 B/<B3 :/1@7;3 ?C/<2=:= A>3/

93@ 6/ :3BB=7 <=;7 237 >7<7 ;=@B7 <3::3 ;7TAA7=

<7 27 >/13 2/ C:B7;= 7: 1/>=@!/:;/557=@3 1/2CB= 7<
456/<7AB/< : AC= [>>3::= K AB/B= >=@B/B= AC C< =

1CAl7<=B@71=:=@3 @3BB= 2/ C< :>7<= D713<B7<= )( — |

:3>3@A=<3 7< B@70C</ A7 A=:= [:H/B3 7< >7327 >3@ =<

@/@<3 / 3:=@7/ =;=H7=<3 >3@ 7: >/AA/557= -




= <=< 6= A47:/B= 1=< D=7 ?C3ABT/<<= 1=3 7< ;=:B7 >=T 27 @71163HH/ <3::T/<7;/ 27 BCBB7 D=7 : ;7= 5@/
A/>@3B3 A=<= AB/B= =<=@/B= 2/::T7<1/@71= 27 >=@BH@B >7N A7<13@=/ BCBB7 3 /@@7D323@17 / =:H/<=
7. ¥3AAT7::= 23::/ (BH7=<3 27 =@7<= [ 47/<1=23: (7<  *< 1/:=@=A= A/:CB= :>7<= 2/: D=AB@= />=5@C>>=
2/1= (3@57= 67/>/@7<= 23: 3< =;/<2/<B3

23::/ @75/B/ >7</ JC@7<3<A3 @/<13Al= %/=:= 8-A05; ;881
75:7C=:= 3 I %@3A723<B3 23::/ (3H7=<3 27 =@7<=
7=@57= 67=AA= = B3<CB=7: +3AA7::=7</:B=>7N 163
>=B3D= >3@ D=7 >3@ :/ <=AB@!/ 17BBI 3 :/ <=AB@/ 5
B3 >3@ 1==@= 163 =44@=<=7: :=@= :/D=@= >3@ /7(
5.7 'B@7 >3@ BCBB7 5:7 [:>7<7 /<2/B7 /D/<B7

#=< >=B3D= 3AA3@3 >7N =@5=5:7=A=

I/ :/<743AB/H7=<3 A7 K 1=<1:CA/ 7< %7/HH/ /AB3:

= 1=<7: >/AA/557= 23::/ R45(&&$S 2/ =@7<=/ =:
H/<= A323 23:T ' 2C</B/ #/H7=</:3 >7<7

3 1=<:T/;;/7<l [<273@/

$@/ K A== C< 03::7AA7;= @71=@2= ;| A>3@= 163 ?C3
ABT3A>3@73<H/ 1=AL 1=7<D=:53<B3 /007/ :/A17/B= C;s

2713D/ ;/7 P:;Q/ <C=D3 @71673AB3 27 /::=557/;3<
B= 3@/ A3;>@3 >=AA707:7AB/ 3 B@/ 7: A3@7= 32 7: 4/1
B= >7N D=:B3 ;7 6/ @7>3BCPB=5 /:91 2-//5-9; -
05>1 05 :; 0;..5-9; 2->/5 ?@->1 -:/41 =A1?@5 :A;B5
-95/5Q
=AL 57=@<= 2=>= 57=@<= A7 A=<= [>>@=<B/B7 7 >7/<
=@5/<7HH/B7D7 >7/<7 53AB7=</:7 27A35<7 311 >@=
0:3;7 2/ @7A=D3@3 3@/<= A3;>@3 B/<B7 4=@A3 B@=>:
3 5:7 =A>7B7 A3;>@3 7< 1=AB/<B3 7<1@3;3<B= ?C7<27
=@3 32 =@3 A=<= AB/B3 1=<AC;/B3 2/D/<B7 [::=

ot B Al163@;= 23: 1=>CB3@ 47/<1=1/ 47/<1= 1=<T7: [>=
A S 7L @C>>= A>=AB/<2= 32 /557C<5h3<2= 1/;>3@ 3
d: V4 _ B3<23 13@1/<2= 27A>=A7H7=<7 ;75:7=@7 [/ @713@1,

S : 27 A>/H7 163 >C@B@=>>= <=< 1T3@/<=

=3 K / ;==B7 <=B= 7: <=AB@= @C>>= >3@ 7D3@A3 D=:B3 /007/;= 7<B7B=:/B= 7 27A35<7 R2347<7B7
T 2C</B/ 6/ =A>7B/B= ;=:B7 :>7<7 >@=D3<3<B7 2/ D=S ;/ >=7 27D3<B/D/<= >'(),/,5,70 ? 3 >=7
[ B@3 @357=<7 2T B/:7/ %3@ ?C3AB= 6/ >@327A>=AB=311 =ALA7/;=/@@7D/B7 /167/;/@<3 C<= >)03
<3::3 /@33 /27/13<B7 :/ A323 C< 1/;>= >3@ /11= 4(; -@6-5,.0? 571 >3@M 1=<A/>3D=:7 23::/ 7;;7<3<
5:73@3 B3<23 3 1/;>3@ =B@3 /2 =A>7B/@3 ;=:B7B3 ;=27471/
>7<7 <37 :=1/7 ;3AA7 | 27TA>=A7TH7=<3 2/7 %@ @=17"/ <=<=AB/<B3 :/ ATBC/H7=<3 4=AA3 7< 1=AB/<B3 1/;
23::/ "[2=<</ 23::] 7D7</ %@=DD723<H/ 3 27 ( 07/;3<B= K A3;>@3 >@3D/:A= := A>7T@7B= 1=AB@CBB7
@;3<357:2= 32 7: 0C=< C;=@3 :/ D=:=<BIl 27 =BB3<3@3 C< 0C=<
= 1=:/0=@/B= <3::T/BB7D7BI =11C>/<2=;7 23:/ @7AC:B/B=K A3;>@3 AB/B/ >7N 4=@B3 23::= A1l=<4=@B-=
>@3>/@/H7=<3 3 >=7 23::/ 53AB7=<3 =>3@/B7D/ >3@ /1/<163 >3557= 23: <3@D=A7A;=
1=5:73@3 5:7 =A>7B7 >@=DD323@3 /::/ :=@= A7AB3;/H7B3;>= K D=:/B= 3 <3::T7;;7<3<H/ 235:7 /@@7D7
<3 32 7< A35C7B= 13@1/<2= 27 4=@<7@3 :T/AATAB3H </Al=<2= ?C/:163 />>@3<A7=<3 >3<A/<2= 27
<313AA/@7/ 2C@/<B3 :/ >3@;/<3<H/ ID3@ 27;3<B71/B= ?C/:1=A/ 2T7;>=@B/<B3 3< >@3
"7 ;7 3@= =11C>/B= 23::/ :=57AB71/ <313AA/@7/ >3@ AB= Al=>@77 >3@M 163 7 5@C>>7 1=< B3<23 3 1/;>3
/11=5:73@3 C< 1=AL /:B= <C;3@= 27 >3@A=<3 ?C7<2 _ -
.7 3@= ;3<B/:3<B3 >@327A>=AB= / B/:3 1=;>7B= % et %, N
1=< C;7:BlI 3 A>7@7B= 1=AB@CBB7D= A/>3<2= 47< 2/ / - il ' LR -
07B= 163 /D@37 2=DCB= AC>3@/@3 7<1=<D3<73<B7 3| , :
B@/BB3;>7 27 D/@7= 53<3@3 7l <3::/ 4/A3 >@3>/@/ |,
B=@7/ 6= 1/>7B= 163 7 D/:=@7 7< 57=1= 3@/<= 27D3(
?C7 <=< 2=D3D= @/44@=<B/@;7 1=< :/ :=571/ 237 <C
3@7 3 23::3 1=<D3<73<H3 31=<=;7163 <=@;/:7 7<
[;073<B7 27 :ID=@= ?C7 7 D/I:'=@7 3@/<= :T/;717H7/
:T/11=5:73<H/ 3 :/ 4@/B3::/<H/ 1=< >3@A=<3 Al=<=
A17CB3 ;/ 163 >3@ ?C/:163 AB@/</ [:167;7/ A3<B7
D= 1=;3 23::/ ;7/ 4/;75:7] = A>S7T@7B= 3@/ B=B/:
:3<B3 27D3@A= <3: 27A1CB3@3 1=< 7 >=AA707:7 =A>7
1=<AB/B/D= 163 7: ;7= [>= @C>>=/: B3:34=<=<=<




>@3A3<B/<2=A7 27167/@/<2=A7 /D3D/<= [: A35C7B=
RA=:=S ?C/:1=A/ 7< >7N 23: >@3D7AB= 167 C<TC:B3@
1/;>3@ = B3<2/ 3 167 /227@7BBC@/ 7< 1=;>/5<7/ 27
C< ' B@=5@C>>= !/ 4@/A3 A163@H=A/ @71=@ @3<B]
7 ;737 1=::3567 ;7 @7D=:53D/<=3@P ;>>5 /411 ->
>5B-@; A: :A;B; [-9<1>Q =AL 7 <C;3@7 7<7TH7/:7 A7
A=<= >@/B71/;3<B3 @/22=>>7/B7 32 [::/ 47<3 A7 A=<=
@357AB@/B7 =A>7B7 B=B/:7 1/>3@ 3 B3<23
27 1C7 B@3 27 27;3<A7=<7 1=<A723@3D=:7 32 /:B@F®
<3::/ 1673A/ 27 ( @;3<757:2= _
TK =DD7/;3<B3 2/ 167323@A7 @/H7=</:;3<B3 1=;3 i
17 A=<= AB/B7 "7T@/1== @@=@7 27 D/:CB/H7=<7 7
;3<A7=<7 A0/5:7/B3 #= <73<B3 27 BCBB=?C3AB= K.
AB/B= >=AA707:3 >3@16J 7< ?C3: 1/;>=/:3557/D/ C<= | TR

A>S7T@7B= 163 >3@A=</:;3<B3 <=< /D3D= :/7 D7AB= S e o S
?C35:7 C=;7<7 3@/<= >7<7 1=<: RS ;/7CAl1=:/ 3 /D3@ >=BCB= D7D3@3 ?C3AB/ 3A>3@73<H/ &C7 :3 >/@
<3AAC<= 271= <3AAC<= 6/ ;/7 0@=<B=:/B= = 23BB= :3 163 6/<<=/DCB= >3A= A=<= AB/B3 ?C3::3 163 6/<

P:: /5 ?2@5-9; NQ P?5-9; @><<; ?2@>1@@5NB@3 <= >/@:/B= 27 /;=@3 >3@ 7: >@=AA7;= /<163 <3::3
/;3<B3:3 /1 1=<B@/@7= A3;>@3 P2;>F->-3-FF5 1=A3 A3;>:717 "7 6/ 2/B= ;=:B= 6= 1/>7B=1=;3 7<

05-9; A:- 9-:; /141 IRI <;?@; -:/41 <1> 8A5Q 3BCB ;=2=5@/BC7B= A7 >CM 3AA3@3 43:717 3 1=;3 A7 >CM /<
B7 / 1=:/0=@/@3 32 /<163 /| A>=AB/@A7 | :=@= D=:B/ 2/@3 473@7 27 />>/@B3<3@3 /::/ <=AB@/ AA=17/H7=<3
>3@ 4/@ >=AB= / 167 /<1=@/ Al=<=A17CB= 1=< C2=D3 /: 13<B@= 23::/ Al/:/ 237 D/:=@7 1TK :TC=;= 7<
[:B@= 27/:3BB= 3@/ 571 /;71= 3 4@/B3::= ?C/<B= >3@A=</ 7< ?C/<B=/;71=

&C3AB= 6/ @/AA3@3</B=7: ;7= A>7T@7B= 3 2=>= :3 >@¥ 4/BB= @3B=@71/ =@A3 ;/ 163 03::/ K ?C3AB/

13 274471=Bl @7A=:B3 6= >3<A/B= 163 1=< >3@A=<@3B=@71/

1=AL A7 A/@3003 A3;>@3 B@=D/B/ C</ A=:CH7=<3

#=<:7 27.C<5= | >/@:/@3 <J 23::/ A7;>/B7/ 23::3 5A?1<<1 +1//45;
>3@A=<3 <J 23::/ =@= /::35@7/ 163 >C@3 6/ 1=<B/
57/B= C< D717</B= A3;>@3 >7N 3<BCA7/AB/ 3 >/@B31
>3 3 <3/<163 27 1=;3 7: 1/;>= [}/ 47<3 4=AA3 >7N
>C:7B= 27 >@7;/P>51:@>- :188- ;;>9-85@GAR71=<=
32 7= =@/ ;7 16732= P9- <1>/4H :;: | <;??5.581

141 @A@@; ?5- ?19<>1 /;?J :;>9-81 Q(1CA/B3 A3
<=< 4/117= <=7 ;| A71C@/;3<B3 27;3<B7163@37
?C/l:1C<= 3 <BAAC<= ;3@7B/ 27 3AA3@3 27;3<B71/B=
<47<3 163 27@3 23::3 >3@A=<3 163 6/<<= 1=::/0=@/
B= 7< ?C3AB/ /BB7D7BI A>317471/ @3<23<2=:/ <=< A=:
>=AA707:3 ;/ /<163 >=A7B7D/ 1=A7 1=;3 27 1==@=
163 @7;0=11/<2=A7 :3 ;/<7163 6/<<= >3@;3AA=/:
<=AB@= 5@C>>= :/ 1=<B7<C7BI| =>3@/B7D/ 32 7: 4C<
</;3<B= <313AA/@7 >3@ C</ 0C=</=A>7B/:7Bl %=A
A= 27@3 2/: ;7= :=23AB= >C<B= 27 D7ABA3%$7, %3%
7, ( *3%$8,( $ 5655, ?C3AB=K 3AA3@3,/, ?C3AB=
K 4/@3 A?C/l2@/

%3@ ?C/<B= A=>@/ 23BB=>3@ ;3 K AB/B= C<>@7D7:




< <

< =11/A7=<3 23::/ " 2C</B/ #/ 1=<1@3B/ 4=@;/ 27 3A>@3AAT7=<3 163>@=B/5=<7AB7 23::/ 47/11=:/B/ 2/ (/
H7=</:3 =AB/ 4C >C00:71/B= K :/ AC/ >@3A3<H/ 163 >3@:3BB3 / l@/@7= 23271/B= [::] C<33<A3/ (

AC: A7B= 23:.T # C< 0@3D3 A1@7BBBCBB7 27 BR0/04&(3( ( &045,56, "IC@7H7= 27 3@D/A1l/ T :>7<= 163
2/: B7B=:= IB&+: )$&&,%$.0 -( $'6 3( &0/ &(/5,/%,% ', *0%, &0.( /<1=@/ /11C27D/ C< 5@C>>= 27 ;C:7
/$5( S 163 A>735/D/ [: 27 4C=@7 27 -6, , -/($.(/5, '(- 70-50 '(--$ 27A;3AAT7 2/:T A3@17B= :/ 475:7/ 27 C<
=5<7 3:C1CO0@/H7=<3 >A71= A=17=:=57 $53,$ /0/ -$ 1$53,$ 3(4%$ ,/401 27A>3@A= 7< 'CAA7/ 23: 0B5 "=<2=DL
1/ :3 @/57=<7 163 A>7<5=<=;75:7/7/ 1035%%,-( '$, 530.%0/, '(--$ 3( 23::/ 7D7A7=<3 C<33<A3 163 1673

27 :>7<7 | D7D3@3 =5<7 /<<= ?C3AB/ 503,&%=.%-$5(33%'(, 1$'3, 6/ 23D/ 1=;3 @31C>3@/@3 <=B7H73 23:
=11/A7=<3 27 7<1=<B@= 7< ;/<73@/ .0/'0 $/5,&0 ( 13(4(/5(= S 27 >2@3 7:>2@3 27 C< >7<=7</@;7
23: BCBB= D=:=<B/@7/ 3 A>=<B/<3/ 4@=<B3 /::/ ?C/:3 >=@B/ RQ705% 23: O '5B =@5=5:7=A= 23::/ Al13:B/
(7 B@/BB/ 23: R$&(3( ,/5,.0 1(340 .(/5( (" 03*0*-,04%.(/5(-$ .$ =>3@/B/ 2/: >@=>@7= 475:7== 7: ;@7
/$-,44,.0 [0/ '(-(*$%,-( $' $-&6 /0 )(3.% $--$ 5(4% '(- $11(--0 </7= 7;,0/@1/B= AC:/ </D3 :>7<=

/0 '=7,7(3( 10&+( 03( 0 '6( O '(- 460 0/03%$50 $11(--0 -1,/0 S 163 D=:3D/ 4/@3 2=<= /[T # 27 C<

53( *,03/, 53% -$ 13013,$ *(/5( -$ F=@7<= " 2C</B/ #/H7= 1=::/53A 27 7::/57<7 23::/ </D3 1=<

*(/5( &0/ -$ 26%-( 4, 53%4.(55( 46- </:3 :T/DD3<7;3<B= A7 K @7>3BCB=:/?C/:3 6/ @/11=<B/B= 27 /D3@ A=:1/

-$ 45(44% -6/*+(88% '@0/'$ 4(/8% /<1=@/ C</ D=:B/ 1=AL C5C/:3 ;/ B= =5<7 ;/@3 7< =5<7 1=<27H7=<3 ;3
%,40*%/0 ', &+$&&+,(3(= %$45% A3;>@3 1=AL 27D3@A= B3=@=:=571/ >3@1&N:5 1>-B-9;

6/0 4*6$3'0 &+( %3,--$ ,/ 6/ &(350 %3@ ;3 K AB/B/ C</ >@7;/ D=:B/ <=< A: <R [;91 385 8<5:5N ?19<>1

.00 6/$ 453(55% ', .$/0 6/0 1 >@7;/ 2C</B/ 2/ 1=<532= A=<= <>5@5 - <->@5>1Q

41(&&+,$34, 6/0 /(-@%$-530 1(3 >/AAB7 A== |<<7  ;:1>@7;/ 2 /<163 7: 57=D/<3 >7<= 03@5/
-@03*0*-,0= ', 0/03%$3( 5655, ,/4,( 2C</B/ D7AACB/ R2/:T7<B3@<=S 17=K;/Al= =@:;/7 4=@A3 [: 2317;= 071

.( ] 26(- *,03/0 , *3%$/", 7$-03, /BB@/D3@A= :/ >/@B317>/H7=<3 /[::T/BB71673@3 7< 27317 ;7<CB7 163 13@1/D/
&+( 4, 0/03$/0 0%, *,03/0 4,/*0 D7BI 27 53AB7=<3 23::T3D3<B= 27 R/55/<17/@3S C<T/DD3<3<B3 <=
-$3.(/5( ( &+( )03.$/0 -$ '*/,59 (7 K B@/BB/B= 27 23271/@3 /::T 2C</B/ AB@/ 1=::/0=@/B@713 ;/ 163 0=</@7/
(--$7,5% -041,350 ', 4%&3,),&,0= C<= Al/;>=:= 27 B3;>= A=BB@/BB= /7 ;3<B3 @7167/;/B=[::T=@27<3 6/ 23

-$ 40-,'%$3,(59 7(340 ,- 13044,.0= A3;>@3 ;=:B3>:717 3 5@/D=A7 7;>35<7 A7AB7B= 2/: AC= 7<B3<B= >C@ 1=< ?C/:
-$ &04&,(/8% ,/',7,6%-(= S 27 :ID=@= B@3 >=;3@7557 >/AA/B7 /. 163 ;C5C5h<=

T:>7<= 23:TC:B7;/ @75/ A=BB= 7: 5/H30=27 >HH/ /@:= 3:713 / 4=@<7 >=7 B/<B/ 53<B3 1=;C<3 7B/:7/</
AC= /[>>3::= A3;>@3 C5C/:3 ;/ @3 7<4=@;/H7=<7 3 27AB@70C7@3 2=3C<=< [44/A17</B/ 3 B@/D=:B/ 2/
A3:>@3 1=AL 27D3@A= 2/ ?C3::= 27 ;3<B/H7=<3 AC::T 2C</B/ 3 AC::3:/ ?C3AB= 1:7;/ 43AB=A=;/ <=< AC>3@

BCBB7 5.7 /'B@7 K >=@B/B=@3 3 B3ABI[43AB/H7=<7 1=::/B3@/:7 = 7<1=<B@/ 4717/:3 57=7=A= ;| <=< A>3<A73@/B=

<3 27 C< AC= ;=<2= 3 27 C</ AC/ B=:3 >3@A=<3 >7N 27D3@A3 BCBB3 BRBD7/:3 ;/ <=< T@@75C/@2=A= B3AB7
>3@A=</.TAA7;] AB=@7/ 163 A>3AA= ;=<7 27 C</ @71167AA7;/ AB=@7/ 27 ;=<3 1=< A3;>.717Bl 27 D/:=@7

<=< @73A13 /2 3A>@7;3@3 / >/@=:3 C;/<7Bl :>7</ T :>7<=/1/D/::= 27 >@=4=<27

32 =@/ @71=@@3 /::/ >7N 34471/13 3C</ 07171:3BB/ B@71==@3 5:7 >7<7:/ A3@/ 23::/ 2=;3<71/ 47<7B/ :/

:C<b/ 71>91??1 7: B/F7AB/ 163 17
@7/11=;>/5</D/ | 1/A/ /07BC/B=/7

BC@<7 <=BBC@<7 32 /:T7<1=<B@= 1-
>3@A=<3 27 =5<7 A=@B/ 17 6/ @7<5@/
H7/B=>3@ :T3A3;>7= 27 =@27<3 3 27 27
Al7>:7</ 163 6/<<= 2/B= 5.7 :>7<7

>C@ <3::/ 1=<4CA7=<3 27 ?C37 57=@<7
1=AL 27D3@A= 2/::T/BB3557/;3<B= 27
AB@CBB7D= 3 <7167:7AB/ A>3AA= =AB3<E
B= 2/ >/@B3 23: >=>=:= 23::/ <=BB3

< @3/'Bl 6/ @7<5@/H7/B= BCBB7 5:7 :
>7<7 23::TC:B7;/ @75/Q

5:>35; %5-:@-@;

&C/<B=;3<= A7/;= AC:/ AB@/2/ <= 1=<4/13<B3 /: <=AB@= 7<B3<B= 27 AC/: %@=D/B3 /<2/@3 / D323@3 1=;3
57CAB/ : >@3<23@3 >/@B3 /::3 2C />>/@7@3 <3::3 4=B=5@/473 7< B3:3D7A7 >/@B317>/D/ /::3 2C</B3 #/H7=

</B3 #/H7=</7 K A3;>@3 C<= 235:7 A7=<3 >3@ 4/@A7 D323@3 2/5:7 ;717 = <I:7 47<= [5:7 /<<7 (3AA/<B/ )CBB7
=00:7567 >@7<17>/:7 27 C< [AA=17/B= 4/;75:7/@7 >3@ C</ ?C3AB7=<3 27 >@3 1=: D3AB7B= 0C=<= 1=;3 ?C/<2= 17 A7
>3@B/<B==5<7 (3H7=<3 =5<7 @C>>= AB757= &C/<B3 D=:B3/007/;= @/::3< /117<53D/ /2 CA17@3 1=<:/ R;=@=A/S
=@5=5:7=A/;3<B3 17 B73<3 /2 3AA3@3 B/B= 7: >/AA= >3@ AB/11/@17 :3553@3 A7 2=D3D/ 4/@3 1=:>= 7: ;/AA7;=
>@3A3<B3 ;/<=< A== 17 B73<3323 ;3<B3 2/ 167 17 >@31323D/ >3@ /D3 23/ B@/A5@3AA7=<3 3@/<= :3 >/::3
A723@/ ;3BB3@A7 7< 3D723<H/ <3::/ @3 23::3 03::3 4=B=5@/473 /| @71=@2B3@27 /: >=AB= 23::/ 1@/D/BB/ %=7 D7/
A=7B/ ;/@3/ 27 >3@A=<3 163 >@3<2= 23::T3D3<B= >3@ CA17@3 2/::T/<=<7 D7/ :/ ;CB/H7=<3 1/;7173 A5/@57/<

<= >/@B3 [}/ A47:/B] *<| A=@B/ 27 /B= 3 4/@ 3;3@53@3 7: <=AB@= 5@C>B7 / ?C/2@3BB=<7 57:3B 27 1=:=@3 D3@
Al</ 1=;>3B7H7=<3 1=</:B@3 (3H7=<7 >= 1=</22=AA=7 >7N 27A>/@/B7 /007 23 < 53<3@3 =5<7 @C>>= A7 27AB7<
3 'B@7 @C>>7 ;/ 1=AL 4/13<2= A7 5:7/;3<B7 %3@ 1/@7Bl BCBB7 47<7 :=23%C3D/ <3::/ 5@/<23 ;/AA/ >3@ 7: B7
1@3/ ?C/A7 7<1=<Al17/;3<B3 C</ D=:7 U D3@= 163 <3: 1=@A= 235:7 /<<7>= 27 /0075:7/;3<B= 3 17M 1@3/D/ 27
4@/BBC@/ 7<B3@</ &C/<B3 D=:B3 /0 32 K 57CAB= 1=AL :3 CA/<H3 A7/<= AB/11= 3 1=>3B7H7=<3 4@/ 7 @C>>7
07/;= IAATAB7B= / A>7/13D=:7 0/BB7 1/;,07/B3 3 A7 K >/AA/B7 2/ C< /007 1=< 7: D3:/B= 7<B3<B= 27 />>/@7@3 = 27
031167 >3@ C</ >=A7H7=<3 >7N = ;3 5:7/;3<B= 1:/AA71= /2 C<= >7N 1/ >@7;3557/@3



4=@:3 :/ B7<B/
23: D3:= 27 "/
@7/ 2@3 27
3AN

>/@3@7 47< 2/:
T7<7TH7= A=<= [
?CI<B= 27A1=@27
D7 K A13BB717A;=
| AC 153 /D@30

03 @3/57B= :/ B=

| Bl7BI 237 (=17
23/ (3H7=<3

| ?C/<2= D73
<3 >@3A3<B/B/ 5=23 23:T/>>@=D/
5:7= (3H7=</:3 D73<3 /44@=<B/B= 7: H7=<3 B=B/:3 23: =<A75:7= (3H7=</:3
>@=0:3;/ /0075:7/;3<B= 32 =5<C<= 3 237 3:35/B7 27 .=</ >@3A3<B7 =
>@=>=<3 AD/@7/B3 4=553 57| 3A7TAB3<:3 B=11= 47</:3 / 1=;>:3B/;3<B=
B7 ?C3::3 163 >/7=<= :3 >7N A35C7B3
32 /2=BB/B3 2/7 @C>>7 23::/ (3H7=
<3 11=4/@A7 AB@/2/ :T723/ 27 [:1C<7
=<A75:73@7 AC C</ C<74=@:;3 C<71/
[: 27 4C=@7 27 ?C3::3 571 /2=BB/B3
*</ A3;>:713 1/;717/ 27 1=:=@3 0:C
7: 0:C (/D=7/ >3@ 7<B3<23@17 7: 1=:=

+3<7li= | F@7<= <3: =<A7

/557C<B= C< 4=C:/@2 57/::=
007/;= A47:/B= >3@ :3 D73 17BB/27<3

:3 C</ ;@3] 27 >3@A=<3 47/<1=/

1= ;/ B/:;:3<B3 <C:3@=A/ 17@1/

=@5=5:7=A7 23::/ <=AB@/ <C=D/ C<74=@>@7;=

AB@= 1/;;7<= 32 3@/<= /<163 >=

163 U AB/B=;=:B=03::= 32 3;=H7=
</<B3 $557 :/ (3H7=<3 27 F=@7<= 6/
;=2= 27 27AB7<5C3@A7 :T7<<=D/H7=<3
K AB/B/ /11=:B/ 2/7 B=@7<3A7 3 2/
>C00:71= >@3A3<B3 163 4/13D/ 1=@<7
13 /::/ A47:/B] 1=</443BBC=A7 1=<A3<

A7 3 1=< 1/:=@=A7 3 A3<B7B7 />>:/CA7
+7 K /<1=@/ ;=:B= 2/ 4/@3 >3@M A7/

;= AC::/ AB@/2/ 57CAB/ 2=007/;=
@3;/@3 BCBB7 7< C</ A=:/ 27T@3H7=<3
?C3::/ 163 17 D73<3 167/@/;3<B3 7<
271/B/ 2/::= (B/BCB= A=173B/@7= 23:

T # 1=< 1=::/0=@/H7=<3 3 4@/B3:
I<H/ A=:= :/ 27D7A/ C<71/ <=< K
AC447173<B3 ;/ =11=@@3 =>3@/@3 1=<
C<7BI 2T7<B3<B7

237 1==@7 23::/ <=AB@/ 17BBI D73<3*</>@7;/ =11/A7=<3 27 D3@7471/ K 47A

A/B/ >3@ 7: >@=AA7;= A3BB3;,0@3 /2 ;
>3@7/ <3: '/2C<= <B3@A3H7=</:3 23:
'/55@C>>/;3<B= D327/;=

?C7<27 27 3AA3@3 <C;3@=A7 1=;3 A3;

47/<1= BCBB3 C<7B3 7< C< C<71= 0:=1>@3 3 4/117/= /I<1=@/ C</ D=:B/ @7

AC:53@3 7 1=:=@7 23::/ <=AB@/ 03::/ 17BBI

@3 235:7 [HHC@@7 2T B/:7/ 23::/ 4/A17] A37;7:/ 163 A7 A=<= 2=DCB3 7<A3@7@3

7<2=AAI/B/ 2/5:7 C44717/:7 7< |'B/ C<7

03< B@3 4/<4/@3 >3@ 1/23<H/@3 7: <=

%51> :318; 1 %1@>5:5

> <

PJ | ?@-@; A: 1B1:@; 3>-:01 1
[;99:B1:@1 1 91 8; ?;:; B5??A

@; @A@@; (;:; ;>535:->5- 05 ?5-
3; -:/41 58 95; <-<G -B1B- <;>
@-@; 8- %1::- 1 81 -??5/A>; /41
=A-:0; /5 >5<1:?; 95 B1:3;;; 81
8-/>591 -385 ;//45Q #3::/ 5@/<23

163 <3 K AB/B/ :73B/;3<B3 1=7<
D=:B/ 3 27 BCBB7 ?C35:7
2T=5<7 3Bl 3 1=<27H7=<3 7< 1=<
532= = 7< A3B@D7H7= /BB7D= 1=<D2>-@1>:-91:@1 - <->@1/5<->1 -5

<CB7 | =@7<= 2/ =5<7 /<b=:=
2T B/:7/ 3 23: j=<2= P :;:?;
8; ?53:;>- ..5-9; -BA@; ;?<5

-0 A:- -:051>- /41 :;: <>@-

385 ?@1??5 /;8;>5 0188- :;?@>- -0
A:- %-@>5- ;B1 :;: ?5 <->8- 8- :;

?@>- 85:3A- (;80-@5 0- 9;:@-3:-
[-F-0;>1? [4-??1A>? 31.5>
376-131> <-@>;A5881A>? 9:A:@-5:
5:2-:@>E91: /41 5: =A1?@5 -::5

05 8A:341 1 05225/585 95??5;:5 5:
@1>:-F5;:-85 2A;>5 ->1- ?,@@; 135
0- # )$ <>5:/5<-891.@1 5:

?5- 1.@>-81 4-:; [;:05B57?;

: 4-; B5?@; /;:05B501>1 0-5 8;

>: 25385 5 91017595 ?-/>525/5 1 385
501:@5/5 <1>5/;85 015 :;?@>5 35;B-
‘5 B;8;:@->5 0188- )-A>5:1:?1 ;
0188- A85-Q"7 /A1=:B/ 1=< 7<B3
@3AA3 3 >@=A35E%$>- ?19<>1

:>7<7 <5L :A91>;?5 17?75 B1:3;:; /;:

5 -5 ;?@>5 >-0A:5 1 /5 5:B5@-:;

8:>: 5:35>; <1> =A1?@; /;:@5:1:
@1 .1885??59; /41 ?19<>1 05 <5L
-BB1>@5-9; O -:/41 =A5 - 05?<1@

:70@3@7/ BCBB/ >73;=<B3A3 27 D7[@5 9;8@5 ;?<5@5 ?@>-:51>5 0- @&D 0> @A@@; O /;91 :;?@>;Q

(I< F;/A= B@/ 3 1=11/@23
23: 3<B=17<?C/<B3A7;= 27AA3

A><-Q A=BB=:7<3= 1l=< C</
>C<B/ 27 =@5=5:7= !/ ;7/ 7<B3@

I3 </@@= 7< A7<B3A7 23::T "(
23: 5@/<23 A=5<= 237 AC=7 >/2@7

;7</B3 AC::3 >/@3B7 3 AC::3 D3B@7 :=1CB@713 ;7 5C/@2/ C< >=T ABC 4=<2/B=@7 163 AC:/>@=>@7/ >3:

<3 : >3<=,0@/ K 5@/23D=:3
"=:B7AA7;7 7 D=:C;7 163 B@/BB/<=
27 ;=<B/5</ 27 1C:BC@/ 3 17D7:BI
=<B/</@/ 3 =DD7/;3<B3 27
2%3<<3 #3@3 27 73@7 3 27 =557
/ 1IAA73@/ C</ A75<=@/ 07=<2/
3 53<B7:3 / :C<b5= >/@:7/;= 27
?C3AB/ I 2C</Bl 2/ >=1=
1=<1:CA/ 3 23::/ ;/@3/ 27 53<B3

>7B/ 3 :3 A>735=P$8@>1 A: /1:@5
-5, ?- (@>-:51>5 9- :;:
1?7@>-:15 (;:; ?;80-@5 0- 9;.@-
3:- ;915 ;;?7@>5 /;91 385 8<5
=<:5 [;: 58 9101759; ?1:@5>1 A9-
51 /;: 58 9101759; ?1:?; 018
0;B1>1 01385 8<5:5 (;8; /;: A:
[;<>5/-<; 10 A: 2>135; 05B1>?5 10

:3 /D3D/<= D7TAACB= C</ 5C3@ @/
2/ 17<?C/<B/ ;7:7=<7 27 =@B7
/@5/;3<B3 />>@=AA7;/B7 >3@
2743BB= 32 /D3D/<= >=7 A/>CB=
B3<23@A7 :/ /<= >@7;/ 1=< D7

@7:3 @7A>3BB= @317>@=1= 3 ?C7
1=< A:2] I;717H7! [: 27 A=>@/

27 :CBB7 3 @=D7<3 '/11=<B= 23:

A: ?1>B5F5; <>1?@-@; 2101891:@1T/BB7D7BI AD=:B/ 7<A73;3 >/AA=



2=>= >/AA= >3@ =:B@3 C< ?C/@B=13<B@= AB=@71= 27 "=<1/:73@7 6/<?C3ABTC:B7;/ >@3A3<H/ 6/ 1=AB7
27 A31== 2/:T # 32/:3 A <= D7AB= 3A707@A7 >@7;/ 7< 7<2BC7B= C</ 7</BB3A/ 3 5@/27B7AA7
A=17/H7=<7 A=@3::3 /23@3<B7 [: ;3<B71/07:7 1/@=A3::7 3 >=7 A47:/ ;/ R>@7;/ IAA=:CB/S /2 C</ <=

T "( 323:/0C=</ 1=AB@CB @3 7< >/@/B/ <3::3 :=@= C<74=@;7AB@/ 2C</B/ @/H73 2C<?C3
B7D/ @3/:Bl 27 =557 23::3 >@= 0:C :3 D3<B7A3P@->@1? .81A1?7Q;717 A>/5<=:7

A>3BB7D3 <C=D3 163 >/7=<= 23:7 23:/ [<4/@/ 23: B IBI7::=< D%/ @3::/ 1=;3 571 /113<</B=
<3/@A7 [:T=@7HH=<B3?->1..1 23 6/AABC@A >7<A 27 AB/<H/ 6/ 4/BB=:/ AC/>/@B3 1=;3 A3;

> ?2@-@5 -:/41 05 <5L =A1385 ;?<5 /2 <<31G C< 3D3<B= AB@/=@27 >@3 1=< 53<3@=A7Bl 323:3 /2
@5 5: 91FF; - ;5 O/557C<5= 07?1 </@7= C</ R>@7;/S 7< BCBB7 7 A3<C</ B@/27H7=<3 27 =A>7B/:7Bl 7<
8- /;:35A:@A>- 1/;::95/- 5:@1> A7 163 17 7;>=<3 /<163 2/ ?C3 5@/<23 AB7:3 163 >3@ :3 2C</B3
-F5;:-81 :;: 3>-B-??1 @-:@; ?A5 AB3 >/57<3 C< >C00:71= @7<b@/ :>7<3 @7A/:3/?C3::/ R2T=@=S :/
.58-:/5 015 ?5:3;85 1 01881 2-95 H7/;3<B= /::T CB=@7BI ;7:7B/@3 ;7B71/ 7<?C/<B3A7;/ 23:

3851 ?A5 0Al B1>?-:@5 01881 8<5 A@/<13A3 >3@ :/ A3<A707:7BI 27;,= A7 K @7;0=11/B=:3;/<7163 )3<

05 8G 0-88R%/1-:;Q AB@/B/ /. =,/<2=23: O C/ 2=<3 [;>:7TAAT;= 32 /IBB@3HH/B=
< 3443BB7 32 / 27A>3BB= 27 =5<7AB/B=@7 23::1/ )IC@7<3<A3 >3@ 1C17</ /BB7D/ | >73<= @357,;3
1=<B@/BB3;>= A=<= ;/<1/B7 [ ‘T=A>7B/: 7Bl =443@B/ /::/ /A3@;/  A3@D7H7= /7 B/D=:7 3 1/<B7</ 7,

T/>>3:= >C@B@=>>= CAB@7/17R/D=C@S 32 /7 1=:3567 23: >311/07:7 %3@A7<=/: >/@163557=
%-=:/1167 3 (B/BC<7B3<A7 T "( T*<7=< 23A )@=C>3A 23 "=<B/ 6/ >@=DD32CB= )CBB7 A/>>7/;=
<=< A7 K ;/7 >@3A3<B/B/ 1=< @/< 5<3 >3@ /D3@ 1=<1=@A= /2 /53D= ?C/<B= A7/ 2744717:3 RB@=D/@3 C«<
567 B/<B= <CB@7B7 /2 C</ <=AB@//@3 7: >@=13AA= 2317A7=</:3 >=AB=S /<163 >3@ C</ >711=:/
2C</Bl #/H7=</:3 =@7<= >7 :3<B@3 /T 2C</B/ 1=;3 A3; D3BBC@/ /BB=@<=/::/ <=AB@/ A323
</ 163 1=< C< B3;>= >@/B71/ >@3 7< [>3@BC@/ 27 A47:/B/ 1007/ 3 27 A/IO/B= A3@/ 75CQ@/@AT 7: A/
:3<B3 3AB7D= 6/ A/>CB= 4/@A7 ;= D7AB= C</ 7;>311/07:3 @/> 0/B= 23::T 2C</B/

>3@2=</@3 :3 7<B3;>3@/<H3 1:7 >@3A3<B/<H/ 7< C<74=@:3 23::/ >>C@3 /::T/I@@7D= 23: 0CA 1=<5:7
:/B7163 23: 57Cbh<= 2/ 307@5A8/353@0@75/23 B323 =A>7B723.:T "( A=<= AB/B7 AC4
D31167/ 2/;/ ?Cl: K 6/ A/>CB= All =@;/7 2=>= 27317 I|<<7 27 47173<B7 C< >7HH71= 27 ;7<CB7 >3(
/BB@/@@3 32 /11=5:73@3 A75<=@~EAB/<B3 >/@B317>/H7=<3 <=< <3 1=:=1/@3 :T7<5=,0@/<B3 D371=:=
:3<B3 /<163 ?C3AB/ 27;3<A7=<3 >=B@3;= >7N 4/@3 / ;3<= 32 [: AT1C@= <3: 1=@B7:3 23::// %@ @=1
7<B3@</H7=</:3 23::T 2C</B/ C</ 1=<A7AB3<B3 >/BBC5:7/ 7<;7 167/ 23::/ 7D7</ %@=DD723<H/
>3@17M AB3AA= 23:71/B/ 32 7;>=@ ;3B71/ 27 @7A3@D7AB7 23::3 ) @C>>3

B/<B3 T=@5/<7HH/H7=<3 <3: >/@ 2/ "=<B/5</ A>/5<=:3 <163 0>5-:; /5
B71=:/@3 6/ 3D723<H7/B= :T=>3@/

@3 A7:3<H7=A= 3 1=<1@3B= 27 C-«

@7AB@3BB/ >/BBC5:7/ 27 >7<7 7

>/@B71=/@3 ;/ <=< A=:B/<B=

"IC@= /BB7 1=<A75:73@3 </H7=

</:3 # @3A>=<A/07:3 >3@

T B/:7/ 23::3 /IBB7D7BI 23::/ 323

@/H7=<3 <B3@</H7=</:3 (=:2/B7

2/ "=<B/5</ 3 =;3<71= C@

:3BB7 163 6/ ;3AA= /| 4@CBB= :/

AC/ :C<5/ 3A>3@73<H/ 27 =@5/

<7HH/B=@3 27 53AB=@3 3 27 3113

:3<B3 >/2@=< 27 1/A/ 3 27 @C>

>7 # )3AB=</>@7;/ 27 BCBB=

3 >=7 /@;/5<=:/ "=<1/73@7 3

F@7<= =@5/B/ %/@3::/ 163 A7

A=<= 7;>35</B7 A3<H/ @7A>/@;7=

27 3<3@573 3 A3<H/ :3A7</@3 ?C/B

B@7<7 >3@16J :T3D3<B= :T/>>C<B

:3<B= 7<B3@</H7=</:3 @7CA17AA:

/: ;35:7=

. 1C=@3 23::/ <=AB@/ 17BBI 32 7:

10+3%56.%8-10-

141341 [%++-1-0 014531 1041-1 )0 %55)1 3%22% ,% %446051 -. '1/9%0(1 ()..%  * 1/2%+0-% 135%-
)4%05- (). 5+ .2-0- 64% (). 9 +5 .2-0-
. %21 36221 .%6(-1 1.) ) 5655) .) 2)00) 0)3) (). %3).% 4- *).--5%01 '1. +-17%0) '1041-1 2)3 -.
3)45-+-141 -0%3-'1 %6+63%0(1+.- 1+0- &)0)

% )(%8-10)




/@7 >7<7 A=<= C< A=17= 27AB@/BB= 2/ ;7::3 7;
>35<7 163 B3;>=4/ 7<A73;3 /. 475:7=:3BB= 2=/@
2= 6/ 4/BB= 1/>=:7<= <3::/ <=AB@/ ;/5<7471/ A3

23 >3@ D3@A/@3 :/ ?C=B/ /<<C/:3 32 7<4=@;/@A7 1=<7: ;7= D31167= 1/>7B/<= 23::/ </8/

AC::3 /BB7D7BI 23::T 2C</B/

AB/ 27 <=B7H73 ;7 @7A>=<23D/<= A3<H/ /[:1(
D7BB7;7A;= [:B@= 1=>=@B/;3<B= A7<5=/@3 >
<=< 27@ 23AC3B= 3 1=< </BC@/:3 A>=<B/<3
1=;3 A3 =A>7B/@3 B@3 = ?C/BB@=13<B= >3@A
27D3@A7 57=@<7 A7/ C< [44/@3 27 >=1= 1=<B=
>>C@3 =AA3@D/<2=:7 /BB3<B/;3<B3 A7 7<BC7L
5@/< 4/B71/ 163 <=< >=AA7/;=<3;;3<=7;;/
57</@3 >3@ 7: AS@D7H7=;/AA/1@/<B3 163 6/ >{d
2CB= :T 2C</B/ 1=< B/<B7AA7;7 =A>7B7 27 [
A327 7< |@@7D=

"3<B@3 ;7 /::=<B/</D= 0@3D3;3<B3 >3@ C</
1=;;7AA7=<3 ;7 A=<= 23BB= 163 <=< >=B3D
JAL7/@:7 A=7 [:;3<= C< >711=:= /7CB= 3@/
:7<7;= 163 >=B3AA7 4/@3

: B3;>= 163 6= 1=AL B@/A1=@A= /. %/@3::/ >@
2C@/<B3 3 2=>=:T 2C</B/ 7: >7/13@3 27 2/@3 Cj1
/<= >3@ ?C/<B=>711=:/ | ?C3AB7 <=AB@7 @3A
A/07:7 27 :/ID=@/@3 1=< :=@= 6/<<= 1=AB7BCT7H
:3 C</ 57=7/ 7<1=<B3<707:3 1=AL 1=;3 :T/00@/117
=557

= '=A/@7= (B@:C1/ 3 : A47:.B!/ 1=: B@71=:=(

%3@ 167 <=< 6/ C<T/AA72C/ 4@3?C3<B/H7=<3 /@@%A73;3 /7 <=AB@7 :>7<7 >@=43AA7=<7AB7
D/@3 7</A>3BB/B7 /. %/@3::/ 1=AB7BC7A13 C<T3A*3 6= @/11=<B/B= ?C3AB/ 3A>3@73<H/ >3@16J
@73<H/ A7<5=/@3 A7 D73<3 /11=:B7 1=;3 D3116A7 27;3<B7167 163 /007/;= C</ (323 163 K C<

;717 1=< C< A3<B7;3<B= 27 /11=5:73<H/ B/:;3<
B3 53<C7<= 2/ 3AA3@3 7<2=BB7 7;;327/B/;3<B3
[ @71/;,07/@3

57=73::= 3 163 ?C3AB7 <=AB@7 :>7<7 23: =<A
7@3BB7D= 3 5:7 I'B@7 (=17 7<1/@71/B7 1C174
AB71/ 311 A=<= >3@A=<3 AB@/=@27</@73

= 6= B@=D/B=7: <=AB@= />= @C>>= 163 <=< D3 (=<=43:713 27 /D3@D7 @7B@=D/B7 / >@3AB=
23D= 2/::T/<<= >@31323<B3 1=<7: (35@3B/@7= 7<
D3@= C< >=T /44/B71/B7 ;/ IBB7TD7AA7;7 [/l @71673

5;B-::5 (@1B1

(7 1/@7 1;717 ?C3::/ I>>3</ >/AA/B/ K AB/B/ :/ A3AB/ 2C</
B/ 163 A7 K AD=:B/ <3::/ <=AB@!/ 17BBI
)/ A3AB/ <3::T/<<=7< 1C7 A7

43AB3557/ O /<<7TD3@A/@7= 23::T*<7BI 2T B/:7/

63 27@3 A7 >CM 27@3 163 :3 >/@=:3 RC< 47C;3S A7/<= AB/
:3>7N @71=@@3<B7
>6/),6.(? 40/0 45%85( -( 1$30-( .$**,03.(/5( 41(4( 'S,
(%
>6/ ),6.(? ', 60.,/, ,/ &$.,&% %-6 &+( 1(3&033(7$ -(
7,('(--% &,559
>6/),6.(? ', )0--$ J/(**,$/5( ( 1-$6'(/5(
>6/),6.(? *-, -1,/,/(, &$.1, /(*-, $-%(3*+, (' ,/ 0%/,
'07(
U AB/B/ 03::/ ?C3AB/ 2C</B/ =@5=5:7=A/;3<B3 03::/ >3@
BCBB7 ;/ /I<1=@ >7N >3@ <=7 :>7<7 23::/ 17BBIl : @71=@2=37757=@<7 K /<1=@/ D7D= /<163 >3@ 7 <=AB@7 1=9
<7 0/AB/ 163 ?C/:1C<= <=B7 C< A7;0=:= >7<= ;/5/@7 7: 27AB7<B7D= AC::/ 57/11/ >3@16J AC: D7A= A7 /113<2/
;327/B= C< A=@@7A= /2 3AL:/;/@3>; $/&+( -(, 6/ -1,/07? 32 [::=@/ /<163 ?C7 >6/),6.(? 27 >/@=:3 AC::= A
@7B= >7<= AC:/ 5=7/@27/ 32 /<163 AC: D7<= :/ [23AA= 1=<>7N 5/@0= 3 @7A>3BB= /<163 ?C3::= RC< 47C:39
1=@/ C</ D=:B/

<=7 <=7 23: @C>>= =@5/B/ %/@3::/ 1=A/ >=AA7/;= 27@3 AC::T 2C</B/ <163 >3@ <=7 1TK AB/B=6/),6.(?
7< ?C3AB= 1/A=6/ ),6.(? 27 =A>7B7 6/ @73;>7B= 7: <=AB@-= 1/;>= 1=<B/57/<2= 3 1=7<D=:53<2= <3::T/::35@
/07B/<B7 23: 0=@5=
%3@ <=7 K AB/B/ C</ A3BB7;/</ 4/B71=A/ 2=D3 :/ <=BB3 A=:=>3@ >=163 =@3 3 <=<A3B3 6/ 1=<13AA=7: A=<<= |
<=AB@/ A323 />3@B/ =@3 AC :/ 1C17</ 7< >3@3<<3 /BB7D7BI 7 D=:=<B/@7 3 :3 D=:=<B/(0A\ZBHA3I7H7= A3;>@
27A>=A7TH7=<3 AL C</5@/< 4/B71/ ;/ ?C/<B/ A=227A4/H7=<3
&C/<B7 >@/<H7 ?C/<B3 13<3 /<163 AC>>:3;3<B/@7 3@/ 7<4B¥ 7;>=AA707:3 57@/@3 >3@ 7: 1/;>= A3<H/ 2=D3@A
/@3 A=BB= C</ B3<2/ 7<D7B/B7 / 03@3 CG%0&&,0? ;/7 2/ A== ;/ A3;>@3 /11=;>/5</B= 2/ B/<B3 :311=@<73 7,
>=AA707:7 2/ 3:3<1/@3 7: BCBB= 1=< 1=<B=@<= 27 0/BBCEB3 B/ 1/<B/B7</ 1=< 7< 0=11/ 7:




A>=@3 23::T/;717H7/ 27;3<B71/<2= >3@ ?C/:163 57=@<= 13AB3@=:= 273B/ 3 A7;7.7 >/@=:3 0/<27B3 2/ =H§
27A1=@A= [;;3<=>3@ >C2=@3
"=:B3 ;/<743AB/H7=<7 >3@ 5:7 =>3@/B7D7 23: @C>>= A=<= AB/B3 D7AACB3 A=:= <3: @31><B67 >/@B317>/<}
A I 1=@=</;3<B= 23: ;=;3<B= A/:73<B3 23::/ 2=;3<71/ BCBB7 3@/<= >@3A3<B7
<163 ?C7 163 27@3 >3@ ?C3::7 163 6/<<= A47:/B=:T3;=H7=<3 K AB/B/ C<71/ <=< KAATY07:3 23A1@7D3@3 1=A
27@3 >3@ C<T >7<= A47:/@3 <3::/ >@=>@7/ 17BBl 32 /<163 >3@ 167 >3@ ;=B7B7ABIBELA==/ 5C/@2/@
:T3;=H7=<3 K AB/B/ 5@/<23 3 >=7 >3@ 27
7: 0@7D72= 163 1=@@3 :C<5=:/ A1673</ <3
23@3 >>/I@7@3 7: +3AA7:= (BH7=</:3 >=(@
2/: BC= />= @C>>= >3@16J K C<>@7D7:35
32 C<T=<=@3 163 />>/@B73<3 <=< A== [::
473@3 ;/ /<163 /BCBB7 7 A=17 23: @C>>=
A7 A3<B=<= @/>>@3A3<B/B7
>=7 K 47<7B/ ?C/A7 [::T7;>@=DD7A= 3 /2 =5
A/:CB= /2 =5<7 /00@/117= =1167 :C1727 3>
<7 27 /1@7;3 >7<7 32 @B75:73@7 >7<7
;7<7 2C@7 3 B3</17 /DD3HH7 /2 =5<7 4/B7
C=;7<7 1=;3 A7 2713 >56550 '@6/ 1(880? 163
A7 @7B@=D/<= 3;=H7=</B7 1=;3 0/;07<7 [:
‘TC:B7;= 57=@<= 27 A1C=:/ Al<<= 163 A7 @
2@/<<= 7?C3AB= K A71C@= ;/ <=< A/<<
?Cl<2= 32 [::=@/ A>C<B/ :/ :/1@7;C117/ 7<
?C37 D=:B7 A1/D/B7 (3;,0@/ AB@/<= ;/ ?C3
AB7 A=<= 5.7 :>7<7 53<B3 163 A/ /I<1=@/ 4
A7 >@3<23@3 2/::T3;=H7=<3 <=<=AB/<B3Q
" >3@ C:B7;= 1=A/ >=AA=<=27@3 23::T/2d
</B/ :3 2=<<3 ;/2@7 A>=A3 3 1=;>/5<3 27 ?C3AB7 A75<=@7 2/::= AB@/<= />>3::=Q :=@= 1=;3 /: A=:7B= 271=
<= >z=1= 5C/@2/<= 3 4=@A3 A7 3;=H7=</<= /. >[AA/557= 237 :=@€=;7<7 3 <=<=AB/<B3 7: 4/BB= 27 3AA3@3 A
B@/ALC@/B3 A=<= 43:717 32 C< >=T A7 A3<B=<= :>7<3 /<163 :=@
" =11=@@3 :=@= 27@:= /<163 / <=;3 27 BCBB7 1=:=@= 163 23::/ A323 23: @C>>x4/:/ A31=<2/ 1/A/ 3 :/ A3
1=<2/ 4/;75:7/ =11=@ @3 27@3 @/H73 @/H73 >3@ 7: A=AB35<= >3@ :/ >/H73<H/ 3 >3@ @3463 17 2=</B3 32
47<3 @/H73 >3@16J >C@ A3<H/ 7: [>>3::= A73B31,/(?
5A?1<<1 +1//45;

3@:7</B/ ;=:B= >=A7B7D/;3<B3 :T ' 2C</B/ 27 =@7<=

|/ (3H7=<3 # 27 =@7<= 6/ =@5/<7HH/B= C< B=C@
/BB@/D3@A= :/ @3>C00:71/ 31/ CAB@7/ 3 %=:=<7/ 1=<
>3::35@7</557= /: AC223BB= 1/;>= 27 AB3@;7<7= &C3AB=
1/;>= 27 1=<13<B@/;3<B= 4C 7: >7N 5@/<23 @3/:7THH/B= 2/:
@357;3 </H7AB/ =>@3<23D/ B@3 H=<3 >@7<17>/:7 BCBB3
23AB7</B3 7<7H7/:3<B3 I7 >@757=<73@7 163 3@/<= ABI
A3:3H7=</B7 >3@ 7 :/D=@7 4=@H/B7
*<= 27 ?C3AB7 >@317A/:3<B3 CA16E7BH 7@93</C 4C<
H7=<M >3@ C< >3@7=2= /00/AB/<H/ >@=:C<5/B= 1=:3 13<
B@= 27 AB3@;7<7= < 23BB= 1/;>= D7 3@/<= :3 AB@CBBC@:
=>3@/@3 7: 1=A7223BB= R 11727= 27 "/AA/S 1=< 1C7 D3<<3@-




13 163 A/@3003@= AB/B7 BCBB7 57CAB7H7/B7 C@/<BB
7 >@757=<73@7 C117A3@= B@3 5C/@273 3 4313@= A/:
31 1;3@/ I 5/A [<<3AA/ 13 (( Al67/117/@=<= @/>7
2/;3<B3 :/ A=;;=AA/ C117A3@= BCBB7 7 @7D=:B=A7 3 :3
<3 0@33 163 /D3D/<= >@=1C@/B= :T3A>:=A7D= D3<<3@
>711/B3 >CO00:71/;3<B3 <3: 53<</7= 23: =<
:T/IDD717</@A7 23::T3A3@17B= @CAA= 7 </H7AB7 1=7%
3D/AC/@3 7: 1/;>= 32 =00:75/@=<= 27A>3@/B7 /
J@17/@3 D3@A= =D3AB &C3AB3 B/>>3 167/;/B3 R"/@
23::/ "=@B3S AB@=<1/@=<= ;75:7/7/ 27 >@757=<73@7 7<
4@=<B3 [: 4@322= :/ 4/;3 3 5:7 I'B@7 27A/57 163 7 /44:7H
D/<= 2C@/<B3 7: 1/;;7<=
&C3AB/ B@3;3<2/ B@/5327/ B3AB7;=<7/ 1=;3 :TC=;= >=A
Al @72C@A7 / 1=;;3BB3@3 =@@707:7 <34/<23HH3 ?
C<T723=:=57/ 03AB7/:3 B7 A>7<53 | 1=>73@3 A7;7:7 |
. ="' = ? : = = .
C117A7 :75:7/7/ 27 0@37 >@=D3<73<B7 2/ BCBB/ C@=>/, )3@|j 371_6 7A>7@/B_ 2 'C3'_>/HH ,27 E 4 1B:3@
. " >=<A/07:3 27 23BB= 311727= 7<1C:1/<2= 7< 5@I/<
&C7 57C<53D/<=7 B@3<7 1/@7167 27 ?C3AB7 >=D3@3BB7 _B>___ _ o o _ _
N N o o i 37>=>=:= B323Al= C< =27= B@3;3<2= <37 1=<4@=<B7
B@/A>=@B7 1=<B7<C/@=<= 7<7<B3@@=BB/;3<B3 2/: 47 ——— .. _ -
- T3AB/B3 23: < BoB/:3 ['3<= AC@=<= 57 /HH/ 0@3/ %C@B@=>>= ;=:B7 4C@=<=7 1@7;7</:7 2
6@37 B@Cl.72/B7 b T @/ 163 @7CA17@=<= | A=BB@/@A7 /::/ 57TCABTH7/ A7
. ’) . . = - ’) .
13 =>3@/H7=<7 27 AB3@:7<7= 1=<B7<C/@=<= 47<= - <=D3: T 2_37 ?Cl2@7 7<B3@,32_7 33..3 (( 3DjB/@ < ..C/.A7/
s _ _ A7 1=<2/<</ 3 @73<B@/@=<= A/<7 3 AI:D7 7< 3@:;/<7/
([@K] ?C/<2=:3 (( AC =@27<3 27 7;;:3@ 1=;7< i - - _ - . ,
A ) . (=:B/<B= ?C/:163 >3@A=</557= 27 A>711= 4C 1/BBC@!I
17/@=<=/ A;/<B3::/@3 23BB3 R /;3@3/ /AS /<1=@/ 4C< - .
H7=</<B7 >3@ 3D7B/@3 163 :3 B@C>>3 A=D73B7163 163 A%@AB?HWB_ 27 B@70C</:7 27 5C3@@/
) & :5 A7/<= AB/B3 :3 <=AB@3 A3<A/H7=<7 K 4/17:;3<B3 75

E//:z:_ /gg?lA? 07:3 1=<2/<</ A5=:3<B= 7<1@32C:7BI <3: D323@3 1=<
= <=AB@7 =1167 B/<B/ 0/@0/@73 3 1@C23:BI 7<1/>/17BI

A3@= / 1=<= 5 | C23:l
A13<H/ 27 AL />B7@@:31 71§|’3 C</ </H7=<3 /007/ A/>CB= 1=>73@3 B/<B3

B@3;3<23 34 ) C -
43@/B3HH3 5-1/->8; >:-A0
=BB=0@3
27D3@A3
13<B7</7/ 27
>@757=<73@7
|AA35</B7 [
/D=@= 4=@H/
B= 1 4=@<=
@3;/B=@7=
+ A7 @703::/
@:<: 2=>=
163 A7 3@/
A>I@A/ :/ D=

%@3;3BB= ACO07B= 163 ?C/<B= @/11=<B= @75C/@2A/11=23::T7;;=<27H7/>3@ @/11=5:73@3 @747CB7 /0
T3A>3@73<H/ >3@A=</:3 <3::T/::3AB7@3 7: A== R1/>2=</B7 <3.>/@1= B@7 Al/@71/<=7:;/B3@7/:3>3@ ;
(BC@/S 23AB7</B= [::T/11=5:7;3<B= 235:7 >7<7 7< /@ @7 B/@3 C</ B3<2/ 5=<47/07:3 C<= CA/ 7: 2313A>C5:7/B={
D=>3@ 7: '/2C<=23: 3 ;/557=/ )F=@7<= >3@ @/A/@3 C</ >7/HH=:/ 2/::T3@0/ 163 7: =,C<3 <=<
(/0/B=  [>@7:3 A=<= 23AB7</B= 2/5:7 =@5/<7HH/B=@7 6/ >@=DD32CB= / B/5:7/@3 /:B@7 /<1=@/ >=7 57C<
23::/ %@=B3H7=<3 7D7:3/ 2/@3 C</ ;/<= /. R1/;>= [A>3BB/<= 27A>=ATH7=<7 = 4=@<7Al=<= R>@3H7=A7|
(BC@/S A7 Al 163 7: R1/;>= %3::3@7</S A/@3003 AB/B=AC BCBB=

B@=>>= D717<= 3 :=571=>3@ C<= 23: %/@3::/ #/A13 >3@/:B@= C< >711=:= 7<1=<D3<73<B3 27 <=<
"I D3<7/;= [}l 1@=</1/ 27 A/0/B= '/557C<5= C< AlLC@/07:3 7;>=@B/<H/ %3@ 5=<47/@3 C</ B3<2/ [ >/
>@/B= 7<1=:B= <37 >@3AA7 23::/ (BC@/ 3 27 =@A= 7C:B3 7: A=447/@17 23<B@= >3@ C< /<<= [;;3<= =11=@({
BA/@3 T7<27@7HH= 2/ @/557C<53@3 3@/ >7CBB=AB= D/5=;>/ 3 5C/@2/ 1/A= /<163 C< 53<3@/B=@3 27 1=@@3
‘T/>>C<B/;3<B= 3@/ >3@ :3 =@3 7< >C<B= >3@ 1C7B3 >3@ /H7=</@:/ 11723<B7 #3AAC<=:T6/ 1/@71/B/
57C<B=/::3 3 <=<D323<2= /<7;/ D7D/ ;7 K 1=:B= 1/;7=< <27/;= | >@3<23@<3 C<= 27:3;;/ [<27/

7: 2C007= 27 /ID3@ AO0/5:7/B= =1/ ;/5/HH7<= 27 @C3<B= $ K ;35:7= D7/ AB7 :

=3 7= D=3 /::3 2=>= 27D3@A7 B3<B/B7D7 A4=@ :/47<323:1=<17:7/0=:= A7 231723 3 A7 >/@B3 >3@ D7/
BC</B7 27 B3:34=</B3 / '3A>=<A/07:7 D/I@7 @73Al=/ A/ <B/<B= A7 13@1/ 27 3AA3@3 CB7:7 7< ?C/:163 ;=2=
>3@3 27 3AA3@3 <3: 57CAB= 3 27 R/A>3BB/@3 >@7;/ = 3AB;>7= =11=@@3 @3<23@3 /5707:3 /7 1/;>3@A 163 /
?Cl:l1C<=/@@7D3@IS D3@/<<= C< A31=<2= 7<6@3AA= T7A=5</ IA>=@B/@
=>=:3 /@@7D/ C< 4C@5=<3 1=< C<T/::35@/ A?C/ oO/@@!/ :7;7B/B@713 /::T/113AA= 7< [:B3HH/ 237 D371=:
2@/ 27 D311673BB7 3<BCA7/AB7 *< >[7= 27 3AA7 >/@B3 12I<7H7// 13@1/@3 :T/BB@3HH/BC@/ /2/BB/ >=7 7<




1/<H/ 27 ;35:7= 7TA>7T@/B7 2/ >/B@=<= 235:7 A475/B7

P(-:@R >>-:35-@5G A>7@7B= 27 7<7H7/B7D/ @73A13 /2 :

D7/@3 /::/ Al/@A7BI 27 ;3HH7 3 :/ O/@@73@/ D73<3 /0

0/BBCB/

@@7D/ >=7 7: 53<3@/B=@3 27 1=@@3<B3 03<3 =@@7/

=<B/@3 :/ B3<2/ "/ 1=< A=;;/ 23:CA7=<3 A7 <=B/

1=;3 7: 1=::35/;3<B= 3:3BB@71= 23: 53<3@/B=@3 27 1=@

@3<B3 K C</ >@3A/ RB323A1/S 3 ?C7<27 7<1=;>/B707:3

1=< :/ >@3A/ R7<2CAB@7/:3S 23::/ >=>/ 63 A7 4/

&C/:1C<= AC553@7A13 27 1=>@/@3 C< /2/BB/B=@3 ;/

3A7AB3 7< 1=;;3@17= 3 2=D3 ?C/:1C<= >@=>3<23

>3@ 7<B3@D3<7@3 7< ;=2= /@B757/</:3 3 =@/ 7 A=

3A>3@B7 >3@ 4=@BC</ <=< BCBB7 6/<<= 4/BB= :T7;>73!

7< C44717= @73Al=<=/ >@327A>=@@3 C< /11@=1167=:B635@/27B/ / ?C3AB= A75<=@3 163 A7 ?C/:7471/ 1

>=@B7 1=@@3<B3 4@/ C</ ;/1167</ 3 :T/:B@/ A7 7<7H7/Ck =;/<2/<B3 3 17 7<D7B/ A311/;3<B3 / 27T@753@A

;=<B/557=/::3 =@3 D3@A= C</ A31=<2/ B3<2/ 163 73@7 7<AB/::/B/ A7 K

%3@ 4/@:/ 0@3D3 7: 57=@<= AC113AA7D= =:B@3 /. A@BB3:/B/ 0C1/B/ 3 ?C7<27 7<CB7:7HH/07:3 : %/@3::/
>/@B317>/<= [:B@3 ?C/BB@= @7A=@A8>=2307:7AA7;=/4/@3 ?C/:1=A/ 27 CB7:3 3 >@=DD32

A=:3@H7/
7 B@/BB/ 27 B@/117/@3 7 >=AB7 1/;>3@ 7< 0/A3 /2 C</(7 /1BB3<23D// ;3BI ;/BB7</B/ C< >/<7<= @7AB=@/B=@

>7/<B7</ 163 ;7 >/@3D/ ;=:B= 167/@/ 3 4/17:3 2/ A3
5C7@3

1=AL 1=;3 7: 57=@<= >@7;/ =443@B=/ 1C@/ 23: '3A

<= 7 A=<= 03< B@32717 >3@A=<3 163 D=5:7=<A/07:3 >@31323<BB i/ <C://@@7D/ '= AB=;/1= K DC=

7<B3@3AA/@A3<3 3 /[::=@/ =5<C<= 2713 :/ AC/ =5<C<= B= 7: A=:3 A1/:2/ 7< 173:= 7: 2/ 4/@A7 =@/ /::3 A7

6/ C</ A=:CH7=<3 27D3@A/ 2/ >@=>=@@3

R%/@3::/S 3A>3@B/ ;=:B= A/557/;3<B3 A7 4/ 2/ >/@B3
3 =AA3@D/ <B/<B=/@@7D/ /<1=@/ C< 7<27D72C=3/;3

Al/>>/ 27 =AA3@D/@B91:; 9-81 ;>- ?5-9; =A-@@;>05
/51 ?5 7?- /41 @>105/5 <;>@- 51884Y@/BBCB/ <=< K

$ !

Il A?C/12@/ 1=<1@3B7HH/ 7< /;3<3 167/11673@/B3 >@7D/B3 A3;(
<=< 3AA3@D7 >7N <C::/ 7< 1C7 3AA3@3 CB7:7 3 [::=
AC113AA= /T A3BB3;0@3

P@A@@S - /-?-Q

5A85; -?7585;

<

%@3;3BB= 163 /<163 / ;7= /IDD7A= 167 6/ >3<A/
B=/: >3@1=@A= 237 171:7AB7 7< F@7<= <=< 6/
>@=>@7= C</ 0@7::/<B3 723/ (3;,0@3@3003 163
163 :/ D7/ 27 4C5/ | 3AB 2/::T7A=:/ C@O0/</ 1=;
>@3A/ <3: >3@1=@A= A7/ 27D3<B/B/ 7;>=AA707:
BCBB/ C</ A3@73 27 7<B=>>7 3 27D73B7 163 ;
AB/B7 @/11=<B/B7 2/ ;/:1/>7B/B7 ;/<1/B7 4C557B
D7 317<3 27 13<B7</7/ 27 ICB=;=07:7AB7 A=<=

B7 7A=:/B7 >3@ 17@1/ A37 :@3 U D3@= 163 BC
03@= 2=DCB= 1=<=A13@3 2/ B3;>= ?C/<B= A/@3(
>=7 [11/2CB= ;/ <=< BCBB7 A=<= AB/B7 7<4=@;
[235C/B/;3<B3 =>>C@3 A=<= AB/B7 7;>@3D723<
= 7;>=AA707:7B/B7 | >/@163557/@3 :/ >@=">@7/
[<B717>/B/;3<B3 7< H=</ 4@/<1/

7M 23BB= F@7<= <=< >=B@] ;/7 27D3<B/@3 (
D3@/ 17BBI BC@7AB71// 1/CA/ 27 13@B7 =@7<
[>3@B7 /::3 ;/<743AB/H7=<7 A>=@B7D3 27 4=:
27 A173<H/Q 163 D/<<= [ 27TABC@0/@3 :3 >711
/07BC27<7 ?C=B727/<3

#=< :/;3<B7/;=17 >=7 A3 7: BC@7A;= 17 3D7B/

: D/@1=/CB=;=07:7AB71= >@3A727/B= 2/::] 1=>
27 D=:=<B/@7 27 %@=B3H7=<3 7D7:3 1=AB7B(
T/;71= 7= "T@=<3 3 2/ ;3 D323D/ >@3A3<B7
/<163 17<?C3 >=:7TH7=BB7 27 %=:7H7/ (B/B/:3
4=@BC</ 3 2/ B@3 ?C/BB@= D=:=<B/@7 23: (
<= $@27<3 27 "/:B/ ?C3AB7 C:B7;7 >3@D3<CB
= >3@ 1=<B@=::/@3 :TC:B7;/ ;/I<743AB/H7=
?C3::/ >7N 27 4/117/B/ 23::/ 57=@</B/ 7@=
2T B/:7/ 3AA7 6/<<= RA/>73<B3;3<B3S >@3A=
/<= :/ ATBC/H7=<3 3 A7 A=<= @7D3:/B7 ;=:
R>@3A3<B7S

=;,C<?C3 2/ ;3HH=57=@<= ;=;3<B=27 167CAC
@/ 23: D/@1= 47<=/::3 =@3 2717=BB= 6= A3<B
5:7 CB3<B7 23:CA7 2/: 27D73B= 27 B@/<A7B=
A4@/A7 163 ;7 6/<<= 2317A/;3<B3 27D3@B7B=3 1
D7/ D7/ ;7 A=<= /<<=B/B= 3 D7 D=@ @37 7::CAB({
>@3A17<23@3 2/ C< C<71= 1=;>:7;:3<B= @713[
B= 2/ C< @/5/HH= 1=< AB@3BB/ 27 /<=3 @7<5
H7/;3<B=>3@ :T7;>35<= 237 D=:=<B/@7 ?C/:1C{
A7 K 1673AB= >7N 53<3@71/;3<BB- /45 | =A18
8R5:@188531:F- /41 4- <1:?-@; =A1?@; Q
#3::/ ;/557=@ >/@B3 237 1/A7 A7 A=BB=:7<3/D/
<313AA7BI 27 IBB@/D3@A/@3 >3@ /<2/@3 / >/@
57/@3 A=BB= 1/A/ 1/CA/ C< >/@3<B3 27A/07:3
A>3A/ 2/ Al/@71/@3Q
+7 K AB/B= C< /<H7/<= A75<=@3 163 6/ AC553({
[5:7 >7<7 >@3A3<B7P ;B1B-:;; 9-:0->B5 ?A881
9;:@-3:11Q C< AC= 1=:35/ /557C<53D/ 7< >73
:=<B3A3 P5?1B1:1:- <;’?@Q :703@/ B@/2CH7=4
A73B3 >/HH7 C< /:B@= A707:/(1=A1?@>-@;>
<1>?;:1Q <=< ;/<1/D/ 167 17 @7D3:/D/ PBl@
A:- 95:/45- 0- 2->1Q
'/5/HH7 2/: 1/<B= :=@= 6/<<= 7<D313 ;7</117/
B=P+591@@1>19; ?A -/1.;;7Q
D/44] A=<=>=7 AB/B7 7<<C;3@3D=:7 1==@7B
7:;75:7=@3 K AB/B= 7: D/44/Q >@=<C<17/B= 2/
D31167= >@3B3 /D3<B3 :/ >@3B3A/ 27 /BB@/D3
7< ?C/<B= 7<27A>3<A/07:3 /::3 "=7<3BB3 ;/<1=
[ 27@:= A7/;= @7;/AB7 BCBB7 >@7;/ AO75=BB7B
27D3@B7B7
<163 :T7<D7B= /2 /[<2/@3P- /-3->1Q K AB/B= >@
43@7B= ;=:B3 D=:B3 #=<>/@:7/;=>=7 235:7 /ICB




163 27A/>>@=D/D/<= A7:3<H7=A/;3<B3 A1C=B3<]
./ B3AB/ @7>/@B3<2=

#=< A=<= ;/<1/B3 :3 A75<=@3 AB7HH7B3 C</ 03:
>3BB=@CB/ ;/3AB=A/ <3::T7<1323@3 >@=<C<1
/2 I:'B/ D=13 P"- 3A->0- ?1 01B; -:0->1 - /-?- -

<5105 <1> 58 5>;Q

<163 7 >=:7H7=BB7 A=<= AB/B7 03@A/5:7 27 /;3
:3 ;=:B=:3<=>3@16J :/ 27D7A/ >@=B3553 C< >=
1= /2 C</ A75<=@/ 163 A=::317B/D/ 7: >/AA/557
7< /CB=>3@ /<2/@3 / 1C17</@3 >3@ 7 >@=>@
K AB/B= @7A>=AB=>@=<B/;3€B¥5- A: <5-@@:; 05
<-?@- -:/41 <1> ;50

*<T/:B@/ 03::/ 32 3:35/<B3 A75<=@/ 2=>= C<T/11/
=@/B/ 27A1CAA7=<3 A3 <3 /<2/D/ /@@/007/B/ 2
13<2= P <1:?->1 /41 ?5-9; :;5 /41 B5 <-345-
9;Q A7;>/B71/;3<B3 C< >=:7H7=BB= @3>:71/D/ A
07B= 7< ;=2= A163@H=AP /1 :1 0-@1 ?19<>1
@>;<<; <;/45Q

< 2347<7B7D/ A/@3003 =>>=@BC<= 163 / 4@=<B
 >@=AAT7;/ D=B/ 163 =@7<= Al@I| 7<27D72C/
1=;3 A323 27 B/>>/ >3@ 7: 7T@= = /.B@/ ;/<743
AB/H7=<3 1=<A7;7:3 5.7 7@ @3A>=<A/07:7 >3@
47<7H7=<3 23: >3@1=@A= 17BB/27<= =>3@7<=
2/ >3A/@3 ;3<= AC7 <3@D7 23::/ 17BB/27</<H]
@/H73 27 1C=@3

5A85; -?585;

)@/ :3 D/I@73 >@=>=AB3 @713DCB3 <3::T/;,07B= 23::
<743AB/H7=<7 =@5/<7HH/B3 7< =11/A7=<B 291@ @-:0

8R 0A:-@- )>5:;; Q 17 K >7/17CB/ :T723/ AC553(
B/ 2/: A=17= @C<= @3<1= 27 >@=>=@@3 C< 1=<
23: 5@C>>= ;CA71/:3 27 1/<B= :7@72=0*,&%$7

@/D/;= | 1=<=A13<H/ 23::/ :=@= 0@/DC@/ 3 >@=43A
A7=</[7BIl ;/ ;I7 17 A/@3;;= /IA>3BB/B7 7: AC113AA=
23: >@7:3

1 1=<13@B= A7 K B3<CB= <3: B3/B@= >/@@=1167/
"[2=<</ 23::/ 7D7</ %@=DD723<H/ 2=D3 C< >C00:7
1= <C;3@=A= 3 ;=:B= 1/:=@=A= 6/ /11=;>/5</B= 7
1/<B/<B7 <3: 1=@A= 23::= A>3BB/1=:= 7<B3@/53<2= 3
>/AA7=</<2=A7 D7/ D7/ |: >@=5@/;;/ >@=>=AB= <
C</ A13<=5@/47/ A3;>:713 ;/ ;=:B= 34471/13 2=D3
B@=<3557/D/ C< [>>3::= >7<= 17@1=<2/B= 2/ 0/<

273@3 B@71==@3 5:7 /BB
A=<= 17;3<B/B7 /:B3@</<2=
1=< 5@/<23 ;/3AB@7/ :/ ;C
A71/ >7N 1:/AA71/ 23::T=>3@
B/ | 1/<B7 [:>7<7 3 0@/<7 23:
J B@/27TH7=<3 >=>=:/@3 2
<=@2 B/:7/ [. AC2 =;/557=
;=:B= 5@/27B= [7 I<<7
23.:T*<7BIl 2T B/:7/ A=BB=:
<3/@3 ;/557=@:;3<B3 7: B@70{
B= /[::TC<7Bl 7 03::7AA7;7
ABC;7 AB7:B 1881 H<;=A1Ql=
=@/B7 D/>=@=A7 1=< 23BH
07/<167 @=AA7 3 D3@27 "
A>3BB/1=:/@7 A3;>@3 /23
5C/B7 I: >@=5@/;;/ 163 /:
B3@</D/ ;=;3<B7 4@7D=:7
;=;3<B7 >7TN B@7AB7 A>C<B
:35@7 /| A>C<B7 @74:3AA7TD7
@ID7AA7;7 7 1/<B/<B7 27@
2:TT<AC>3@/07:3 (=>@/<= 7
A/O3BB/ $55%*,$ 3/11=>/

5</B7 . >7/<=4=@B3 2/
D7@BC=A= ;/3AB@= 7-
D/<<7 $.1(--0 2=27
17 D=17 43;;7<7:7 3 B@:
:/A167:7 6/<<=2/B=T7:
:35:7= 27 AJ @3<23<
2= ?C3AB/ A3@/B/ C<7
1/ 3 7<27;3<B71/07:3

I/ ;CA71/ 7: 1/<B= 7:
1=<B3AB= 7< 1C7 AY

B="?C/:1=A/ 27 ;/571=
C<TC<7=<3 27 A>7T@
163 1=<27D723D/<= 5.7




AB3AA7 >3<A73@7 :3 AB3AA3
@/<H3 >3@ 7: 4CBC@= 007/;:
IAATAB7B= [::= A>3BB/1== @/>
2/ ?C3: BC@O07<7= 27 1==@7 3
AC=<7 A=@@723<2= 1=;;C=D3<
2=17 [>>:/C23<2= [ 1=<43@;/
163 :/ ;CA71/ 1=AL 1=;3 =5<7
1=A/ 4/BB/ 1=< 7: 1C=@3 B@/A;3E
B/ 237 ;3AA/557 163 A== 167 6/
237 A3<B7;3<B7 >@=4=<27 @73A
1=5:73@3 <3: AC= A75<7471/B=:
>@=4=<2= : 1=A/ 163 >7N ;7
6/ :/A17/B= A3<H/ >/@=:3 K 163
BCBB7 <=7 A7/;= CA17B7 2/: B3/B
43:717 /D3<2= 1=:B= ?C3: ;3A
A/557= 163 R5=571/S 6/ D=:CB=
B@/A;3BB3@17 A35<= 3D723<
163 /007/;= C< 1C=@3 5@/<23
1/>/13 27 1=5:73@3 :3 1=A3 03::3
163 :/ D7B/ 17 >@3A3<B/

@/H73 I<1=@// :7A/03BB/ 3/
BCBB7 5:7 /@B7AB7 163 6/<<=D

B= 2=</@17 /<1=@/ :/ :=@= 0@/DC@/ /11=;>/5</<2= :/
(/<B/ "3AA/ 23::/ 2=;3<71/ 23::3 %/:;3 3 :/ :3BBC@/

23::/ %@35673@/ 23::T :>7<= 7< =11/A7=<3 23: O /<<=2
43AB3557/;3<B7 237 %/ @3::7<7 ;7 A=<= 1=;;=AA=>@=4
2/;3<B3 <3: A3<B7@3 7< A=BB=4=<2=:/ D=AB@/ D=13 14
<[:H/D/ I: (75<=@3 23::3 >/@=:3 1=AL 03::3 >3@ C< /BB
;= 6= >@=D/B= :/ A3<A/H7=<3 27 1/<B/@3 >3@ 7= 7< (
1=@= 27 :>7<7 7 4@/B3::7 163 A=<= /<2/B7 /D/<B7 *<T3

H7=<3 4=@B3 ?C3::/ 163 A73B3 @7CA17B7 /| B@/A;3BB
B7 / C<T/:B@3BB/<B= 4=@B3 1/@71/ 27 C;/<7BI [;717
A7:>/B7/ *< /A43BBC=A= A/:CB= :>7<= /2 R5=571/S /C
A>T71/<2= 27 >=B3@ @3>:71/@3 >@3AB= C</ A3@/B/ 1=
A7/A;/<B3

8-A05; ;881

<3 7<A73;3/1=<

43@;/ 163 :T3<BC

A7/A;= 32 7: A3<

A= 27 [>>/5/

:3<B= 163 6=

>3@13>7B=<=< 3@/

A=:=C</;7/ AC5

53AB7=<3

< C</ A>:3<272/

:/BB7</B/ 27 A=:3

17 A7/;= @7B@=D/B7

>@3AA= :/ <=AB@!/

A323 >3@ :/ 1=<
<163 ?C3ABT/<<= <=<=AB/<B3 7: AC3B/ 23>=A7H7=<3 237 47=@7 /7 >7327
P@;A> 01 2;>8 >3@ :/ >@3>/@/H7= 23: <=AB@= ;=<C;3<B= /5:7 >7<7
<3 23::T 2C</B/ #/H7=</'3 7: BCBB7 7<A73;3 /007/;= @71=@2/B=
:/557= A7/;= @7CA17B7 / 43 167 K /<2/B= /D/<B7 1=< 1=;;= H7=<3 3 C</ :/1@7;/ D3@A/B/
AB3557/@3 7>&0.1-($//0? ‘(- H7=<3 3 <=AB/:57/ &C3AB= A3;>:713 |/ 13@7;=<7/ K >@=A35C7B/ 1=<:
/04530 36110 "=:B7AA7;3:3>3@ 53AB= ;/ <3::= AB3AA= B3;>= 1=AL (/<B/ "3AA/ =44717/B/ 2/. <=AB@=
A=<3 163 6/<<= D=:CB= 43AB3557/@3 A=:3<<3 A7 @7>3B3 =5<7 /<<= /[>>] %l@@=1= =< (3@57= /@/D/::3 >3
7 I<<7 27 4=<2/H7=<3 ?C3ABT/< @3<B3;3<B3 A3;>@3 C5C/:3 :/ >=7 167C23@A7 1=< C< />>@3HH
<= 7< >/@B71=:/@3 K AB/B/ /<163 >3@ =5<C<= 27 <=7 =5<7 /<<= /AAC A7;=/>3@7B7D=37: 1=<AC3B==B
C<T=11/A7=<3 >3@ 1=;;3<B/@3 B@/ ;3 C<A75<7471/B=27D3@A= C< @71=@@/<H= 1=;3 A3;>@3 1=;>:7;3<
A=17 3 [;717 7: AC113AA= 23::T2C 2=27D3@A= U >3@ ?C3AB= 163 ;3@7B7 /7 1C=167 35@/H73 /167 A7 K ;
</B/ B=@7<3A3 U AB/B=03::=>/@:/@ B/ =5<7 D=:B/ C</BB7;=27 ;327B/ A= 7< 57=1=1=;3 1/;3@73@3




<1=@/ C</ D=:B/ A=<= A=227A4/BB= A3<B7;3<B= ;=:B=>@=4=<2= :/4=B= =5<C<= 27 <=7

23: 1:7;/ 27 A7<13@/ /;717H7/ 163 163 ;=AB@/ :3 ;/<7 AB@3BB3 B@/ 7 >>C<B/;3<B=/. 57Cb<=

A7 K 1@3/B= 2/::T/::35@7/ 163 /0 <=AB@7 :>7<7 >7N [<H7/<7 <=<6/< >3@ 7: O 27 1=AB7BCH7=<3 23:
07/;= B@/A;3AA= 3 2/:/ 4@/B3: <= 07A=5<= 27 1=;;3<B7 >/@:/<= :/ 3Q <=<,/<1/B3

:/<H/ 163 17 :35/ )CBB7 7<A73;3 2/ A=3 =< /443BB= C< 1/@= A/:CB= :>7<
1007/;= >@35/B= 3 @71=@2/B= /0 @/H73 >3@ /D3@ >/@B317>/B= 1=Al2/: D=AB@= />=5@C>>=

07/;= @7A= 3 1/<B/B= C<7B7 2/:/ <C;3@=A7 3 /C5C@7 / BCBB7 7< 4=<

1=<A/>3D=:3HH/ 163 17 :35/ C< 2= K C< >=T 7: 1=>:3/<<= 27 8-A05; ;881

< L]

=;3 BCBB7 5:7 /<<7 2/ >3@ :T3A/BB3HH/ :/ A3H7=<3 2
(/D=</ 6/ =@5/<7HH/B= <3::/ @723<B3 17BB/27</ 27 <2=@
23BB/ ;/<743AB/H7=<3 "=:B7 A=<= AB/B7 5:7 :>7<7 >@3A
D3AA7::7 A3H7=</:7 5/5:7/@23BB7
=>=:/ AA7:/B/ ;=:B= =@27</B/ 3 1=;>=AB/ <3: 1/>/<<=<3
[2707B= 2/: :=1/:3 5@C>>= # A7 K AD=:B/:/ 3@7;=<7/
(=<= AB/B7 >@3;7/B7 T :>7<= 7< =<532= @/<13Al= /</:7
23: @C>>= 27 %/:/<H/<= (BH 27 %/@;/ 3 :T :>7<=7< @;7
:3"55 (1 =;3<71= 3@@/B= 3443BB7D= O '5B :>7<7
"=B7D/H7=<7PR 8<5:; -:-85 ?<;>@5B; ?5: 0- <5//;8; 0;<; 58
?1>B5F5; 9585@->1 ?B;8@; :1881 @>A<<1l 8<5:1 5:5F5- §

9-8-@;?5 05 (! (/81>;?5 95;@>;25/- -@1>-81 1/;,?@> 1@
5: [->>;FF5:- 25| -0;<>-@; <1> ?1:?5.585FF->1 8R;<5:5;:1 <A.
.85/- :-F5;:-81 10 5:@1>:-F5;:-81 ?A88- 9-8-@@5- 1 <1> >-//;
3851>1 2;:05 0- 01?@5:->1 -88- >5/1>/- 10 -88R-5A@; /;:/>X@> 385 -8@>5 -99-8-@5 91:; 2;>@A:-@5 05 8A5 !- ?A- -F5;:1- &;>
@-@; A: AB@1>5;>1 >5/;:;;?/591:@; 5: 91>5@; -88- >5/1>/- 8%w- /;:@>; 8- (! >-:/17?/; [;: 8- ?A- 5:@>-<>1:01:F-
[;?@-:F- 59<13;; 1?<>591 5 95385;>5 B-8;>5 0188; ?<5>5@8<5:;Q
P8 81 "-33 -:-855:@1>B1:5B-/;: -8@>5 0A1 ?A;5/;9958 5@;:5 ?A8 8A;3; 05 A: 5:/501:@1 ?@>-0-81 <>1?@-:0; 5 <
?:/1;>?5 -8 [;:0A/1:@1 0188R-A@;B1@@A>- /;5:B;8@- 1 -0;<8;?5 <1> ?13:-8->1 58 <1>5/;8; 1 8- 91??- 5: ?5/A>1FF- 018
8A:;3; 018 ?5:5?2@>; "1:@>1 <>1?@-B-:; ?;//;>?; 5 9585@->52/45-B-:; 05 1??1>1 @>-B;8@5 0- A: B15/;8; /41 ?;<>-335A:
31:0; -0 -8@- B18;/5@G :;:;?7@-:@1 8- ?13:-81@5/- A>@-B--81@,B1@@A>1 21>91 1 ?5 -88;:@-:-B- ?1:F- 21>9->?5 8 :?
8<5:; [;: ;@1B;81 /;>-335; 1 <>;:@1FF- 05 >5281??5 ?5 91@@1B- -88- 3A50- 0188R-A@;B1@@A>- 018 /;8813- |
8R-A@:9;.585?@- 8; 21>9-B- 1 8; /;:B5:/1B- - /;:?13:->?5 - 881 -A@;>5@G >525A@-:0; -:/41 A:R;221>@- 05 01:->; O-
@1 0188; ?@1??; 8 3A50-@;>1 A:- B;8@- >5/;:0;@@; ?A8 BL88R5:/501:@1 @1:@-B- :A;B-91:@1 05 /;>>;9<1>1 ?5-
9585@->1 /41 385 -8@>5 0A1 /;99585@;:5 1 ?;8; 0;<; 58 8;>@@; >525A@; 01?5?@1B- 1 -@@1:01B- 8R->>5B; 0188
0-81 8/;>-335; 8R-8@>A57?9; 58 ?1:?; /5B5/; 1 SR1@5/>®B1 059;?@>-@5 0- ;91:5/; 1 0-5 ?A;5 0A1 /;881345 81 "-33
5@- 1:->; 1 81 "-33
:0>1- 1::3;.->05 5:/->
- 5 <5L -8@5 B-8;>5 0184
?<5>5@; 8<5:; 1 /;:@>5.A"
?[;; - 0-> 8A?@>; -881 >
F1 >9-@1 1 :188; ?<1/525/,
-8 ;><; 01385 8<5:5Q
&C3AB7 A=<= AB/B7 7 ;
163 :/ 1=;;7AA7=<3 6/ 57C
271/B= D/:727 >3@ /AA35</({
T/;,07B= @71=<=A17;3<B
=< 7: A/I:CB= 23::3 /ICB=@7H
7D7:7 3 "7:7B/@7 3 :/ (/<B/
"3AA/ K B3@;7</B/ ?C3AB/
03::/ 3 B=11/<B3 ;/<743AB/
H7=<3

5-:/->8; >:-A0




#

=;3<71/ 57Cb<= <3::/ 03::/ :=1/:7BI 23::T/:
B/ D/::3 7< C</ 57=@</B/ 47</;;3<B3 A5=;0@/ 2/ <C
07 27ABC@0/B/ A==/ B@/BB7 2/: D3<B= A7 K AD=:B
'12C<= (3H7=</:3 23::/ +/:ACA/
ST/ /AAL3<B= <3::T/;>7= A>/H7= 7< 1C7 A7 B@=D/
| [>>3::] +=B7D/ 27 4@=<B3 /::3 >=AA3<B7 ;C@/ 23:
4=@B3 K A35C7B= := A47:/;3<B= 235:7 >7<7 /11=;>
5</B7 2/ <C;3@=A7 +3AA7::7 3 /5:7/@23BB7 7< @/>
A3<B/<H/ 27 (3H7=<7 3 @C>>7 >@=D3<73<B7 /<163
[ B@3 @357=<7 <=<16J 2/7 @32C17 /11=;>/5</B7 AC
C< ;3HH= A1=>3@B= %@3A3<B7 B@/ 5:7 I'B@7 7:9
B3 #/H7=</:3 =@ @/2= %3@=</ 7: <=AB@= +3AA7::=
</:3 Al=@B/B= 2/: %@3A723<B3 32 7: /5:7/@23BB=
<=AB@= @C>>= 1=< @3:/B7D3 @/>>@3A3<B/<H3
'/557C<B=7: "=<C;3<B=/7 [2CB7 A7BC/B=<3::T/;>7/
>7/HH/ C@=>/<3: 13<B@= 23: >/3A3 A=<= AB/B7 @3A
=<=@7 /7 [2CB7 1=<:/ 23>=A7H7=<3 27 C</ 1=@=</
[<<=?C7<27 >@3A=:/ >/@=:/ 5:7 7::CAB@7 A>7B7 >@
1 1=;/<2/<B3 23: O '5B :>7<7 =:=<<3::=

23/ @75/5/ >7</ JC@T<3<A3 ' 3<3@/:3 @/<13Al=
= 6/ @71=@2/B= :3 53AB/ 3@=7163 23:

5<= 1=<:3;7AA7=<7 27 >/13 <37 D/@7 B3/B@7 =>3@
(=<= A35C7B7 7 A/:CB7 23: >@3A723<B3 23::/ >@=L
<B=<7= (/7BB/ >=@B/B7 <3::T=11/A7=<3 2/ C< AC= @
>@3A3<B/<B3 3 :T7<B3@D3<B= 23: 3<3@/:3 :/7TA 16
</@@/B= @7>3@1=@@3<2=:/ :/ AB=@7/ 23::/ 0/BB/5:
./ 1=<?C7AB/ 23: "=<B3 "/@ @=<3

<B3@D3<3<2= 7: (7<2/1= 23: 1=,C<3 27 F7::3A IC75

/AB3::/<= 6/ >=AB= :T/113<B= AC::T7<B7;= :35/;3 237

17BB/27<7 1=< 5:7 >7<7 @71=@2/<2= 7: =@= >{d
1=<B@70CB= 3 :/ 1=AB/<B3 27A>=<707:7BI / 2743A/ 23
@7B=@7= 3 >=@53<2= >=7 C<

Al:CB= [: "|@3A17/::= '=A/

B3::7 7<A75<7B= 23::/ 17BB/27

</<H/ =<=@/@7/ 6/ @71=@2/

B= 1=;3 ?C3AB7 /007/ A/>C

B= 1=< B3</17/ 32 /0<35/

H7=<3 1CAB=27@3 3 2743<23@3

C< 0@/<23::= 23::/ 0/<273@/

27 5C3@@/ 23: @3557;3<B= /

:C7 14472/B= >3@16J <=< 1/

23AA3 7<:/<7 <3;7163 >/A

Al<2= 7<23<<3 B@/ 7<271707:7

D717AA7BC27<7 47<=| @7>=@B/@

=7< >B@7/ 0@/<23::= 163 K

=@/ 1CAB=27B= / >3@3<<3 @7

1=@2= <3::/ [>>3::/ +=B7D/

<37 >@3AA7 23: 4=@B3
: >@3A723<B3 23::/ (3H7=<3 7/<1/@:= (=A3::= 6/ <3:
AC= 7<B3@D3<B= >3@1=@A= 723/:;3<B3 :/ +::3 B=1
2= 27 D=:B/ 7< D=:B/ :3 D/@73 :=1/:7Bl A323 237 @C
23::/ (3H7=<3 3D723<H7/<2=<3:3 >31C:7/@7BI 3 17B/q
2=<=3>3@ <=;3 6/ :=2/B=:T7;>35<= 237 @7A>3BB7[
>7 @C>>=
#3: AC= /BB3A= 7<B3@D3<B= 7. >@3A723<B3 #/H
=@@/2= %3@=</ 6/ />>@3HH/B=:T7<B3@D3<B= 23: {
23<B3 (3H7=</:3 >3@ /D3@5:7 >@3A3<B/B= 723/:;34
C<=>3@ C<=7 D/@7 @C>>7 27;=AB@/<2= 1=AL :/
<=A13<H/ 3 :T/443BB= >3@ 7 AC=7 C=;7<7 A>/@A7 A(
B=@7=327: :=@= =>3@/B= [/ >=7 >@=A35C7B= 1=<
<3 AC D/@7 B3;7 B3@@7B=@7/:3 3 /AA=17/B7D7 B3
>=7 1=< C<T7<1=@/557/;3<B= / BCBB7 5:7 :>7<7 >3(
1=<B7<C7<= <3::T7;>35<= 1=AB/<B3 3 <313AA/@7=
5/@/<B7@3 <=< A== 7: >@3A3<B3 ;/ /<163 7: 4CB
23:: T AA=17/H7=<3
. @7B=@<= AC: >7/<=@= K AB/B/ 13:30@/B/ :/ (/4
"3AA/ 32 7: @71/D/B= 23::/ ?C3ABC/ K AB/B= 23D=:C
[:T7<7H7/B7DP*- -?- <1> IA/-Q #3:T=11/A7=<
K AB/B= @71=@2/B= =< 7=D/<<7 )@/>>= [>>3:/<=
>7<= @32C13 2/: @=<B3 'CAA= >/@B71=/@;3<H
[:/B= 2/7 +:ACA7<7 163 <3: 17 6/ /A17/B= >3@
/<2/@3 /ID/<B7
=;3 2/ B@/27H7=<3 >7</ :/ 57=@</B/ A7 K 1=<1:CA/
1=< C< 5CAB=A7AA7;= >@/<H= A35C7B= 2/::T/>>@3
1=<13@B7<= B3<CB= 2/::/ /[<4/@/ (3H7=</'3
U AB/B/ C</ 03::/ 57=@</B/ D7AACB/ B@/ /;717 3 <3
@7A>3BB= 23::3 B@/27H7=<7 235.7 >7<7 *< 2=D
@7<5@/H7/;3<B= >3@B/<B= D/ /::/ (3H7=<3 +:ACA/ >3(
‘T=BB7;/ ;/<743AB/H7=<3

5A?1<<1 +1//45;

=<B7<C7/;= | R>=@B/@3S 7< 57@= :TC:B7;/ 1=;327
P'A?1 O- >561Q:37 27D3@A7 :C=567 23: %73 =<B3 7< Cf
[::TIC27B=@7C; "=H/@B 27 D@3/ /: B3/B@="=H/@B 27 I
3 /: B3/IB@= %=:7B3/;/ 27 @/ A3>@3 03< /11=:B7 A7
2/5:7 =@5/<7HH/B=@7 163 2/: >C00:71=

=<B7<C7/;= /<163 /| @713D3@3 >@3;7 3 @71=<=A17;3<B
17M <=< >CM 163 4/@17 >7/13@3

7 C:B7;7 [>>C<B/;3<B7 1=< ?C3AB/ 1=;;327/ :7 /007/

=7: :C5:7=/ @3A13<B7<=7<=11/A7=<323: O /<<= 27
4=<2/H7=<3 23: @C>>= # 23: :C=5=3 A3>@3 <3:
:3A3 27 :.C5:7=/ I@@N

#3: :3<B@3 AB7/;= [::3AB3<2=:/ <C=D/ 1=;;327/ A1@7B
B/ 2/ '7D7= 3<B7:3 P 5L 81 9-: 0-8 .-:/4Q 163 /2@l 7<
Al3</ [ #=D3;0@3 1=<:/ A=:7B/ @/AA35</ 2=D3 A7 3A70

@/<<=['-B@3 1=;>/5<73
I/ <C=D/ 47:=2@/;;/B71/ /@ @C13A3
B@3 27 >71163 27 7/<=
AA=17/H7=<3 B3/B@/:®!- 1>@-B18-Q7 !/ =557/
=007/;= /I<1=@/ /ID3@3 1=<43@;/ A7/ >3@ :3 2/B3 163
>3@ 7 B7B=:7 >3@B/<B= A/@3;= >7N >@317A7 1=< 7: B@
27 (3BB3;0@3
=;3 >=B3B3 <=B/@3 <=< A7/;=;/7 43@;7 =<D7<B7 163
/<163 >3@ :/ >@=AA7;/ @/AA35</ 7: >C00:71= <=< A7 B7|
@1 7<273B@=3 A/@I 1=;3 A3;:>@3 <C;3@=A=/ A=AB3<3@
<=AB@3 4/B7163 1=< 5:7 [>>:/CA7 3 :/ A7;>/B7/ A3>@
27,=AB@/B3
3@1=;/ 2/ ABK 07< 3 1=< <T/@D32 A3
>-:[: "568-:;




+7 A=<= @71=@@3<H3 <3::/ D7B/ 163 /AAC;=<= C< 1/@/BB3@3 27 >/@}

A75<7471/B= >3@ :/ :=@= 3113H7=</:7Bl ?C3AB/ 43AB/ 27 1=;>:3/<<= 163 @)

B= K C</ 27 ?C3::3

=3<71/ [>@7:3 ;7= 1=5</B= $BB/D7= ;0@=A7<= 3 H7= 237 ;737

475:7 (3@57= 3 (7:D7= 6/ 7<4/BB7 43AB3557/B=/ =@ @/HH/ >@=D7<17/ 27

7. AC= 13<B3</@7= <D727/07:3 7: ;=2= <3: ?C/[:3 35:7 7< =BB7;/ 4=@;/ 47A

3 1=<:/ B3AB/ 7< C<= AB/B= 27 >@353D=:3 4C<H7=</;3<B= 6/ @/557C<B=

1=<A723@3D=:3 B@/5C/@2=

I @71=@@3<H/ =B@3 /2 ID3@3 @7C<7B=;=:B7 >/@3<B7 32 /;717 K AB/B//1:B

:73B/B/ 2/ C< [:B@= >7/13D=:3 /DD3<7;3<B= 7< ?C/<B= 7: >@=<7>=B3 23: 135

</@7= 6/ 1=>7CB= 1=<B3;>=@/<3/;3<B3 7. >@7;= /<<= 27 D7B/ =>>7/ @7
1=@@3<H/ 3 2=>>7/ 57=7/ [::T7<A35</ 23::/ D7B/ 163 1=<B7<C/ 47AA/B/ 2/ ?C3AB/ 4=B= 18FB@/3 ;0@=A7<= $BB/D7
13<B3</@7= /::/ AC/ 23AB@/ 7: <7>=B3 (7:D7='=A/B3::7 32 /[::/ AC/ AT<7TAB@/ 7: 1=5</B= 7CA3>=3/B3::7 1=< 7< 0@/11
7. 0=17/ 2@7/<= ./<CHH7 >@=>@=<7>=B3 23::= AB3AA= 13<B3</@7= !/ 43AB/ K B@/A1=@ABD=:37[®;=<7/ 3 B@/ C</
>=@B/B/ 3 :TI:B@/ 7 1=;;3<A/:7 6/<<= /IDCB= ;=2= 27 @71=@2/@3 7: >3@7=2= >/AA/IB=3 T >/@3<B7 /<163 7: B3;>= 3}
7 :C=567 B@Q/A1=@A7 <3: >3@7=2= 23::/ >@=>@7/ 57=D3<BN : D/:=@3 27 A7@3BB3 @ Ba®:T/.B@= ?C3::= 27 @7C
>3@A=<3 >7N 1/@3 163 <=@;/:;3<B3 D7D=<= 7< :C=567 27AB/<B7 B@/ :=@= T7;>3@B483<C/@3 / D=:3@A7 03<3 1=9
AB3AA/ AB7;/ 32 /443BB= 3 A>3@/@3 163 B/:7 5@/23D=:7 3D3<B7 >=AA/<= @7>3B3@A7

5A?1<<1 "?-@1884

$5<7 /DD3<7;3<B= 03::= = 0@CBB= 163 A7/ 7>@7;3 <3::/ <=< >=B@I| 13@B/;3<B3 @3<23@A7 1=<B= 27 1=;3 A7/ A
:3;=@7/ 7<27D72C/:3 3 1=::3BB7D/ @71=@27 7<23:307:7 735/B2744717:3 /AA=D3@3 B/.7 =<3@=A7 7;>35<7 '71=@2= /
A7l [: 4/BB=7< AJ A7/ /::3 B/<B3 AB=@73 163 27 1=<A35C3<H/ :3 /11=@/B3 >/@=:3 >@=<C<17/B3 2/: (7<2/1= 27 +7::/ (/<
= 6/<<=/<7;/B= =AL K /<163 >3@ 7: B3@@3;=B=23: @7C:7 B7</ (3@57= 7/BB7 7: ?C/:3 <3: 1=@A= 27 C</ @7C<
323/ |@<7/ D3@7471/B=A7 :/ A3S@/ 23: ;/557= : 3D723<H7/D/ 163 /<163 7< >@3A3<H/ 23: >/@B71=:/@3 AH
/557= A1l=@A= K AB/B=7: O /<<= 27 B/:3 27TA/AB@=A/ D713< ;=@/:3 23::T7<B3@/ >=>=:/H7=<3 1=:>7B/ 2/::T7;;/<3
2/ T # [ A35C7B= 23: 27TA/AB@= 163 A7 D3@7471M 7< ?C3:B@/5327/ 3@/ AB/B= @3/:7HH/B= ?C/<B= 3@/ @7B3<CB=
1 '357=<3 A7 /BB7DM 7;:327/B/;3<B3 >3@ />>=@B/@3 7: A707:3 5@/H73 /<163 /::/ 4323 [::= A>T7T@7B= 27 /0<35/H7=1
>@=>@7= 1=<B@70CB= 27 A=:72/@73BlI AB7BCL 7<4/BR7/: A3<A= 27 I'B@C7A;= >@=4CA7 2/ =5<7 D==<B/@
/<B73@7 27 :/ID=@= :3 (3H7=<7 27 =@7<= 3D/ "=<2=DL :3@7B=/ 17M 163 >@31323 A7 >CM /443@;/@3 >3@ ?
%7<3@=:= (/:CHH= (CA/ D3<7D//AA35</B=7: A3BB=@3 27 +7:1=<13@<3 :/ (3H7=<3 27 =@7<= 163 :/ <=AB@/ 3A>3@7
J (I<B7</ 3 =,C<7 :7;7B@=47 32 7: 1=>7B= 27 1=AB7BC7@3 7:<=< A7 A/@3003 >=BCB/ D3@7471/@3 /: ;35:7= A3 <=<[[}
/[<B73@3 < ):3 /<B73@3 D3<7D/ 7<4/BB7 7;>7/<B/B= 7: A7;= /DCB= 1=;3 @743@7;3<B= 2C3 3113:A3 475C@3 7:
57=@<= 57Cbh<= 32 7<7H7/D/ ACO7B= :/ AC/ =>3@/ 27 A=7 B@= 1=;>7/<B= %@3A723<B3 #/H7=</:3 @/<1= 3@B/5<
2/@73Bl >@=DD323<2= <3: 1=@A= 23::/ AC/ >3@;/<3<H/ >@=>C5</B=@3 235:7 /[<B73@7 27 ![D=@= 32 7: <=
57C5<= A3BB3;0@3 /2 3A35C7@3 7 A35C3<B7 :/ID=@7 27:3BB= %@3A723<B3 (3H7=</:3 #71=:/ /<17 =@5/<7
P @7>@7AB7<= 27 < B3BB7 3 1/;7<7 B=@3 23: /<B73@3 < C3 >3@A=</557 A7;7:7 3 1=
P @74/17;3<B= 27 < C@7 3 27 'B@7 :3A7=</B7 @3/:7THB@/AB/<B7 <3::= AB3AA= B3;>= 7: >@7;= 1=< 7: AC=
H/H7=<3 27 [::=557 @71/D/B7 2/ AB@QCBBC@3 =11/A7=</:7 @=;>3<B3 B3;>3@/;3<B= 7: A31=<2= 1=<:/ AC/ A3<A707:
P 53BB= 27 < 1=@2=:7 7< 13;3<B= /@;/B= 1=< @74/17 7Bl 32 7: AC= 1/:=@3 C;/<= 3<B@/;07 B@/A17</B=@7 27
:3<B= 23: @3:/B7D= B3BB= = >=A/ 27 /@>3 7<7 =<:=@= A/@3003 AB/B= >=AA707:3 >=@B/@3 / B3@
P 3A31CH7=<3 27 'B@7 7;>=@B/<B7 :/D=@7 /<163 >@3AA2CT-A7/A7 7;>@3A/ '7TD=:57/;= /2 3AA7 7: <=AB@= >7N 23
=,C<7 D717<7=@7 3@3<B3 3 23D=B= >3<A73@= 32 7 A3<B7;3<B7 23::/ <=Al
67 <=< 6/ D7TAACB= >3@A=</:;3<B3 ?C37 ;=;3<B7 7< 1C7 1=<=A13<H/>3@ 5:7 7<A35</;3<B7 7;>/@B7B7 3 >3@ 7:
BCBB= 3@/ @3A= >@31/@7=/ 1/CA/ 23::3 7<B3;>3@73 23:;3<7= 3B71= 163 6/<<= D=:CB=:/A17/@17
1=<B7<C3 A1=AA3 27 B3@@3;=B= 3 23::3 >/@B71=/@7 1=<
27H7=<7 :=57AB7163 <3::3 ?C/:7 A7 3@/ 1=AB@3BB7 /2 =>3@/@3 5A?1<<1 ?-@1884

9 #

=:3<71/ ;/557= A7 KAD=:B/:/ "' 327H7=<3 23: | A35</://@3 163 5@/H73 /:

J/ 5/@/ 27 B@7/B6:=< =@5/<7HH/B/ /<<C/:;3<B3 2/: = <=AB@= (=17=/ @CF3::3A AC

/<2= #/B= 27 @CF3::3A 32 />3@B/ /: >C00:71= :/ >=27= >3@ :/ >@7;/ D=:B/ A7

1=>3B7H7=<3 6/<<= >/@B317>/B= >7N 27 /B:3B7 17 A=<= 1:/AA7471/B7 B@3 /B:3B"

;3<B/<2=A7 <37 >3@1=@A7 1/@/BB3@7AB717 23: B@7/B6:=<<t@7=</7Bl B/:7/</ >>/@

B= 0717 1=@A/ !/ 1=;>3B7H7=<3 <3::/ 0717 3 <3::/ 1=@A/ K B3<3<B7/::34=@H3 # )$ 32

AB/B/ 23::/ 27AB/<H/ A>@7<B 7< AB@D7H7= >@3AA=( %

:/ AC/ A31=<2/ 5/@/ 7< IAA=:CB= 7: <=AB@= A 17= >7<= #3::/ 4=B=7: D7<17B=@3 /: 13<

=: /07= /@0=</@/ 7< AS@D7H7=>@3AA=7: =;/<2= : B@= />= 27 >@7;/ 1:/AA3 27

:3/B=>3@ :3 =>3@/H7=<7 >@3AA=( % 7< /. —<7/ 327< "l@7</ [07= 13=<7 AT<7

@73<B@=/ )=@7<= ?C3ABT/<<= 57| 1=;/<2/<B3 23: O 3 AB@/ 7: A31=<2= 1:./AA7471/B=

<7= C/AB/B=@7 4/13<B3 >/@B3 23::/ @5 :>7</)lC@7 B< = "/@1= :07TH7= >7<= 23AB@/ 7: B3@H= 1:/AA74
<3<A3 6/ =BB3<CB= C<T3113::3<B3 B3@H= >=AB= 273B@=1/8= 7: <=AB@= (=17= =: /07= /@0=</@/

2C3 /;717 3 1=::3567 571 3A>3@B7 3 1=<A=:72/B7 /IB:3B7 - "10-F5::1




=3<71/ O
;/557=

A7 K AD=B/ 7<

>7/HH/ AVAS
%73B@=/ '=;/
! A=:3<<3
3/B7471/H7=<3
23: %>/ 7=
D/<<7 %/=:=
)@/ :3 <C;3@=
A3 B3AB7;=
<7/<H3 >3@D3
<CB3 /: >=ABC
/B=@3 23::/
1/CA/ >3@ :/

03/B7471/H7=<3
163 B@/A1@7D= 7<

1TK /<163 ?C3AB/ 23: 4300@/7=
B35@/:;3<B3
P(5-9; #5/;8- 1 45->- 0188- <>;B5:/5- 05 );>5:; 1 >5

<;>@5-9; 8- ;;?7@>- @1?@59;:5-:F- >53A->0; -88R5:@1>/1?

?5;:1 05 5;B-::5 %-;8;
-9.5:- "->5- ::12:8-@-
5 ?5-9; ?<;?-@5 8R 05/19.>1

<1> 8- :-?/5@- 0188- :;?@>-

1 <A>01?7501>-.0;

?A5@; A: 25385; =A1?@; @->0-B- -0 ->>5B->1 :;;;?@-.@1

0-8 <A:@; 05 B5?@- 9105/; :;: /5 2;?71>; <>;.8195

<; =A-@@>; -::5 05 9-@>59;:5; -..5-9; 5:5F5-@; 81
<>-@5/41 <1> 8R-0;F5;:1 :-F5;:-81

8 9-335; 0;<; ?21@@1 -::5 05 -@@1?- <;5/4H /5
>1/-B-9; - ;9- <1> 58 9-@>59;:5; 05 -95/5 01/5019

9; 05 -:0->1 - <>13->1 ?A88- @;9.- 018 %-<- 5;B-::5
%-;8;

I- /;:0- 05 <1>7;:1 <1> 1:@>->1 1>- 9;8@; 8A:3- 1 <>

@5B- 35G 0-8 /;8;::-@; 05 <5-FF- (-: %51@>; %-F51.@1

91:@1 /5 ?5-9; A:5@5 -88- 8A:3- 258- 1 -..5-9; 5:5F5-@;
->5<1@1>1 - /;>5 -8@1>5 ?,@@;B;/1 ?3>-:-:0; 58 ";?-
>5; 8- ?19<85/1 5:B;/-F5;:1 () " # %& B+

0% 1% /"+" .( %') [;?J B5- >5<1@199; 8- 2>-?71
25: =A-:0; 1.@>-99; -88R5:@1>:; 01881 );9.1 %-<-85
5A:@5 05::-:F5 -8 ?1<;8/>; 05 5:;B-::5 %-:8; /5 -/I;
?@-99; -8 05 8G 015 /;>0;:5 /41 0185:1-:;; 58 <1>/;>7?;

1 /5 21>9-99; A: <;[; <1> <>13->1 5 ?;<>-335A:?1

A:-2:>@1 19;F5;:1 *?/5
@5 0- =A18 8A:3; /;:@1:(
1 ?1>15 @;>:-99; - /-

?- 1 >5<>1:0199; 8- :;
?7@>- B5@- =A;@505-:-

8 35A3:; /;:/1<599;

A:- -9.5:- /41 -/

=Al 58 21..>-5;

A [;:/1<5@- <>,<>5; <;

[; 0;<; 8- 9;>@1 018 ?A;

5:75191

A:5@5 5: /518;
A -@Q@I1FF-@- 58 9-335; 1 -:/41 <1> 8- 3>-.01 35)5- 1
[;:?:8-F5;:1 /41 >5B1>?K ?A 05 :;5 2A /45-9-@- "->5-
;:?2:8-@-
&A1?@; ?>5@@; | <1> >5:3>-F5->1 58 %-<- 0188- ?A- !
/1?7?5;:1 <>177?; 58 %-0>1

5 ?5-9; <>;91??5 05 >5@;>:->1 <>1?@; - ";9- ?A88-
@:9.- 05 5;B-::5 %-;8; :;: ?2;8; /;: "->5- ;:?:8-
@- 9--:/41/;: 58 ?1/;:0; .59.; /41 58 (53:;>1 /5 4-
>13-8-@; 1 /41 - 'A5 <5-/1:0; :-?/1>G -0 -3;?@;
#5/;8- 1 45->- 0188- <>;B5:/5- 05 );>5:;Q

. /5=AB= </1?C3 7<4/BB7 3<323BB/ 32 7:
>@7:3 7CA3>>3 "/@7/
#71=:/ 3 67/@/ 3;=H7=</B7AA7;7 3 B/<B=43:717 3@/<
7< >7/HH/ (I< %73B@= 1=< 7 :=@= B@3 0/;,07<7 >3
3/B7471/H7=<3 7: O ;/557= Al=@A= I3 >@3D7A7=<
B3;>= /AA71C@/D/<= >7=557/ ;| >=1=>@7;/ 23::T7<7
H7= 23::/ ( "3AA/ K A>C<B/B=7: A=:3 3 >@7;/ 163 A7
[:H/IAA3 7: B3:= >3@ @3<23@3 D7A707:3 / BCBB7 :T7,
23: <C=D= 3/B= 7: 173:= A7 K /[>3@B= 1=;>:3B/;3<BJ3
32 K 27D3<B/B= BCBB= /[HHC@@=

< ?C3: B@7>C27= 27 :C13 27 43AB/ 27 1=;;=H7=<3 3
57=7] 7<47<7B/ #71=:/ 3 67/@/ 6/<<= @3A=7:. :=@=5
H73 / 7=D/<<7 %/=:=

B@3 0/;,07<7 A=<= 7 ;737 <7>=B7<7 67/@/ K ;7/ <C=@
3 #71=:/ 163 >=@B/ 7: <=;3 27 ;7= >/>| K ;7= 475:7=

>-:/- -:/5

$$
i (F17="=AA=BB= %73@/<53:=3:/ (75 @/ @7AB
43AB3557/<=7: :=@= O /<<7D3@A/@7= 27 ;/B
<7/=

$$ <
3AB3557/<= 7: O /<<7D3@A/@7= 27 ;/B@7;=<7=
7: (=17= C44= @C<=3:/ (75 @/ 22/
7: (=17= 1=D7A3BB= 7=D/<<7 3 (75 @/ <</

7: (=17= 55@35/B= =>
>=:/ 1C757 3 :/ (75 @/
=<13BB/

7. (F17= @75<== @7
2= 3 (75@! "I@7/
@/H7/




7I<1= 3@;/<=P 7<3:=#71=/P =A7= <2@3/ P /@0=<3@= 7  CA3>>3 P 3A/@= <B=<7=P 67/:3A BB7:7=P @3;=<3A7 @C<=
Cl1=:7<7 "IC@= P 3'=AA7 |@:= P %/== /AA7=P 3@@3@7 "/@7=P 7=@57A "7163:3 P @744D[B=-@3 P C5:73:;7<=IC1/
=2713 7/1== P 13D@7<= *5= P 13D@=<3 "/AA7;= P I5,0/@27 <2@3/ P "/AA=0@7= 7=D/<<7 P "=:3</ 7CA3>> 3
%=:7 :ID7=P '7</C2=*5= P '=B/ %73B@= P (3@@/ <53:= P (7:3<5='=03@B= P (B3::/ 7=D0<<7 P .=11/:7 <B=<3::=

|
[5=AB7<7 "I@13::= P "IA167= 7=DI<<7 P "=:7</@= 7=D/<<7

[<@= 23 [L<@= 23:
=>>7 "7163:3 7@>= ::3<7= [5</ (3@57= ';}JAA= :3AAIK2@= %/2=D/<7 %73B@= .C1167 @/<13A1= 3:/A/D7</C757
(l@27 7=@57= '7</:27 [IBBTAB/ [:35/@7 2@ :2= 3@3A/ /AB/:2= <H= + C2/<=1=@3<H= "/@167A7= C72=
[@75:7= D723 7/<1= +7<13<H= =<7C57 "[7T@/<= %37@=<3 @<3AB= "/AA=0@7= 7=D/<<7 !7<H7BB="'=A/@7= 67/@:8C</
@C<3BB7 (3@57= !3/<H/ %@=A>3@= F@B/ 7CA3>>3 (B3B®/Z<7 '=AB= 7/<4@/<1= @C;/</ 7C:7I<= [;7] @C<=
32 |@/HH/ (=1 (>=@B7D/ RC:7=S 3:/1/Al 7=DI<<7 " [7T@/<= +7BB=@7= ## '=117 2@7/<= 3:/<B3!C17/<=3 7CA7
7<3:= 7CA3>>3 (7,=<2="I@7/ +32 (1=D/HH=  /557<= 7CA3>>3 )@=43= /<H7B 7< ;3;=@ 7/ 27 '3<H=

323@71= <7>=B3 23: (=17= 55@35/B= "7:/HH= 7CA3>>3
23:3 <7>=B3 23: (=17= 55@35/B="/07<= 7/I< @/<1=

 (=17= WITAT= $@:/<2=
| A75 @/ (7:DI</ :=5:73 23: (=17= %T::=< @;/<2= 3 1=5</B/ 23: (=17= 55@35/B= 3 %/:;/A '3
- (=17= 67/@:3 7CA3>>3
Il A75 @/ +7<13<HI A=@3:/ 23: (=17= 55@35/B= "=@3BB7 +7BB=@7=
| A75 @/ 'TB/ I/ 23: (=17= IABTB/ /@:=

! , 1035% $ &0/04&(/8% &+( -$ 4('(
3</ 237 13=<7 3 23::3 43@73 3,.$339 &+,64% '$- $- $*0450 &0.13(4,

-+ '/2C<= <B3@A3H7=</:3
23: O '/55@C>>/:3<B=/2 >3@7/

Y@=43= %/@3::/ 27 0=113

+5- (-8.1>@>-:0 );>5:;
#-@; 58 M <>581

)+

)&&"$%) " 0%)( &"
-<; >A<<; ;881 8-A05;
Ut"-) " " F)(, %8
>:-A0 5-:/->8;
" +0% -/5 %A3:; >-/-
1 %1@>5:5 %51> :318; "//5 0>5-;
%5//5;:1 %-;8; "58-:; >-if;
5-:AFF; (1>35; +1//45; 5A?1<<1

A@;>5FF-F5;:1 )>5.A:-81 05 );>5;;
‘M 018 31:-5;

;@;/,9<;?75F5;:1 1 (@-9<-
: " # ) $4$




