
�6$$659,55(05&+$)6.,&+(5��147/�(�!�
�$*70*5%(4,&+6(�
�����

�,(��7412=,5&+(� 0,10�
<9,5&+(0��4,5(�70’��7)%47&+�A�

"1+,0�’4,)6(6��7412$�



�,(��7412=,5&+(� 0,10�
<9,5&+(0��4,5(�70’��7)%47&+�A�

"1+,0�’4,)6(6��7412$�

%)�
1O<<ONRDNN@IN>C<AOGD>C@N�
$JMPH�@�4�

�6$$659,55(05&+$)6.,&+(5��147/�(�!�
�$*70*5%(4,&+6(�
�����



� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�7:</==?7
;;;;;;;;;;;;;;;;;;;;;;;;;

1V5V$V�2<BPIBN=@MD>CO@
�
����
����(<CMB<IB

&#0�31%# #0

3IDQ��.MJA��"M��&@MH��(�� G<IF@
.MJA��%@M<G?�%MPNN@M

0#"�)2’-,

0J=@MO�!JIM<?
�+���
1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�@�4�
>
J�3IDQ@MNDO\O�#MAPMO
.JNOA<>C�������
������#MAPMO
2@G@AJI��	���������������
$<S��	���������������
DIAJ�NRA�AJMPH�?@

"M��"M��"D@OH<M�%‘MBH<D@M
�+���
’I?PNOMD@��PI?�&<I?@GNF<HH@M�#MAPMO
�MINO\?O@M�1OM<d@���
������#MAPMO
2@G@AJI��	���������������

 ’*",�!&5#’1

1@DO@I���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
�������e�D1OJ>F.CJOJ�

"03!)

"MP>FC<PN�%@M<�%H=&
;;;;;;;;;;;;;;;;;;;;;;;;;

’11,����������

%@?MP>FO�HDO�AM@PI?GD>C@M�3IO@MNOaOUPIB�?@M�’I?PNOMD@��PI?�&<I?@GNF<HH@M�#MAPMO�



%E)E�E�&+1?81=,/<3-2>/�E��?=1+,/�
�E�
�	�

��� #PMJK<������=DN������j�5JCDI�OM\BO�PIN�?@M�1OD@M�

1D@=@I�2C@N@I�UP�?@I�&@M<PNAJM?@MPIB@I�?@M�#PMJK\DN>C@I�3IDJI� �

�1>9-::���;?12��8-:71

��  DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�AaM�5DMON>C<AO�PI?�%@N@GGN>C<AO� ��

���(<CM@�I<>C�?@M�#PMJ@DIAaCMPIB

�89->��>;7

�� �PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�4JM=DG?�AaM�?D@�#PMJK\DN>C@�3IDJI ��

�51@9->��K>39-51>

�� "@PON>CG<I?�DI�?@M�#3��#PMJK<N�PIQ@MUD>CO=<M@M�&@B@HJI� ��

%59;:��A891>

�� 0@NOJM@�>M@?D=DGDOT�<I?�OMPNO�=T�@IAJM>DIB�OC@�MPG@�JA�<�G<R ��

�4>5?@5-:��-8851??

�� ’INODOPODJI@I
�1OMPFOPM@I�PI?�"@=<OO@I�DI�?@M�#3��5<MPH�BD=O�@N�F@DI@�@PMJK\DN>C@I�+@?D@I� ��

$;.1>@��;:>-0�A:0� 5/4-18�&-88-5

�� "D@�’IO@BM<ODJIN<PAB<=@�?@M�?@PON>C@I�5DMON>C<AO�<GN�+JOJM�?@N�#PMJK\DN>C@I� DII@IH<MFO@N� ��

I<>C�?@H� M@SDO

�5?18-��;41:?11

�� "D@�4@MOD@APIB�?@M�5\CMPIBNPIDJI�PI?�?D@�4JGG@I?PIB�?@M� <IF@IPIDJI�<PN�?@M�1D>CO�

?@N�"@PON>C@I� PI?@NO<B@N ��

�:@61�&5889-::

�� .@MNK@FODQ@I�AaM�?D@�5DMON>C<AON��PI?�5\CMPIBNPIDJI�<PN�1D>CO�?@M�?@PON>C@I�$DI<IUDI?PNOMD@ ��

�/459�"183->@4

�� #DI�1>C<A�PIO@M�5‘GA@I��"D@�#PMJK\DN>C@I�3IDJI�PI?�?@M�$M@DC<I?@G ��

�-.>518�����18.1>9-E>

�� 8PH�5<I?@G�?@M�OM<IN<OG<IODN>C@I�1D>C@MC@DON=@UD@CPIB@I�PI?�?D@�)JIN@LP@IU@I�AaM�#PMJK< ��

�8-A05-� -6;>

�� 8PFPIAON?@=<OO@I�?@M�#3��%MJd@M�5PMA�J?@M�FG@DIO@DGDB@�0@AJMHQJMN>CG\B@ ���

�5?18-� L881>��>-:01/7��;/=A1@

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V��

’IC<GO



"D@�r,@P@�1OM<O@BDN>C@��B@I?<l������=DN�����
�?D@
?@M�#PMJK\DN>C@�0<O�<H�����(PID������QJMB@G@BO�C<O
�

NJRD@�?D@�.JGDODN>C@I�*@DOGDID@I�AaM�?D@�FaIAODB@�#P�
MJK\DN>C@�)JHHDNNDJI
�?D@�3MNPG<�QJI�?@M�*@T@I
<IG\NNGD>C�DCM@M�)<I?D?<OPM�AaM�?<N��HO�?@M�.M\ND�
?@IODI�?@M�#PMJK\DN>C@I�)JHHDNNDJI�<H�����(PGD
�����KM\N@IOD@MO�C<O
� =@DIC<GO@I�@DI@�0@DC@�B@H@DI�
N<H@M�.MDJMDO\O@I��1D@�NJGG@I�?@I��INKMP>C�?@M�3ID�
JI�=@D�?@M�*‘NPIB�BGJ=<G@M�.MJ=G@H@�Q@M?@POGD>C@I

<=@M�<P>C�?<UP�=@DOM<B@I
�?D@�U@IOMDAPB<G@I�)M\AO@
DII@MC<G=�?@M�3IDJI�UP�=\I?DB@I��
j ?D@�4@MRDMFGD>CPIB� @DI@N� FGDH<I@POM<G@I� rBMa�
I@Il�#PMJK<N
�=@D�?@M�?D@�#PMJK\DN>C@�3IDJI�@DI@
4JMM@DO@MMJGG@�a=@MIDHHO


j @DI�A<DM@N�PI?�NJUD<G@N�#PMJK<
�@MMD>CO@O�<PA�RDMO�
N>C<AOGD>C@M�.MJNK@MDO\O
�

j ?D@�5<CMPIB�?@M�0@>CONNO<<OGD>CF@DO�@DIN>CGD@d�
GD>C� ?@M�5<CMPIB� DII@M@M� 1D>C@MC@DO� PI?� @DI@M
RDMFN<H@I�+DBM<ODJINKJGDODF��r,@PNO<MOl��
�

j ?D@�r5@MO@�#PMJK<Nl
�?D@�?@M�#PMJK\DN>C@�0<O�?@M
"@HJINOM<ODJI� ?@M�#DIDBF@DO�R@B@I� PIO@M� ?@H
 GD>FRDIF@G� ?@M�0@>CONNO<<OGD>CF@DO� rQJI� <GG@I
+DOBGD@?NO<<O@I�PI?�QJI�?@M�#3l�<GN�rPHA<NN@I?l
UP�<>CO@I�<IH<CIO� PI?�UPBG@D>C�DH�)JIO@SO�?@M
’IO@M@NN@I�?@M�3IDJI�<GN�UP�Q@MO@D?DB@I?@�.JND�
ODJI@I�rDI�@DI@H�I@P@I�BGJ=<G@I�3HA@G?l�<PN�
R@DNO
�

j NJRD@� N>CGD@dGD>C� @DI@� QJI� ?@M� )JHHDNNDJIN�
KM\ND?@IODI� KMJFG<HD@MO@� rQ@M<IORJMOPIBNQJGG@
$aCMPIBNMJGG@l�?@M�3IDJI�DH�8@D>C@I�QJI�+PGOD�
G<O@M<GDNHPN
� @DI@N� AM@D@I� PI?� A<DM@I� &<I?@GN
NJRD@�@DI@N�DIO@BMD@MO@I�PI?�PHA<NN@I?@I�ND>C@M�
C@DONKJGDODN>C@I�)JIU@KON��

8R@D�R@DO@M@�&<I?GPIBNA@G?@M
�?D@�?@M�#PMJK\DN>C@
0<O�DI�N@DI@M��B@I?<�PIO@M�?@I�1OD>CRJMO@I�r @R\G�
ODBPIB�?@M�?DBDO<G@I�0@QJGPODJIl�=UR��?@M�1JMB@�AaM
?D@�r?DBDO<G@�1JPQ@M\IDO\Ol�NJRD@�<GN�%MPI?N<OU�PI?
+J?@GG�?@M�@PMJK\DN>C@I�"@HJFM<OD@�IPM�=@I@IIO
�

NDI?�DH�.MJBM<HH�QJI�?@M�*@T@IN�?@POGD>C�<FU@IOP�
D@MO�RJM?@I��r?D@�!C<I>@I�?@N�?DBDO<G@I�8@DO<GO@MN

DII@MC<G=�ND>C@M@M�PI?�@OCDN>C@M�%M@IU@I�IPOU@Il
NJRD@�?D@�@PMJK\DN>C@�r"@HJFM<OD@�I\CM@I
�N>CaOU@I
PI?�NO\MF@Il��

’H�$JGB@I?@I�NJGG@I�ND@=@I�2C@N@I�QJMB@NO@GGO�R@M�
?@I
�?D@�<PN�?@M�1D>CO�?@N�4@MA<NN@MN�AaM�?D@�$JMO@IO�
RD>FGPIB�?@N�@PMJK\DN>C@I�.MJE@FON�PI?�?<HDO�?D@
8PFPIAONA\CDBF@DO� ?@M� 3IDJI� @ION>C@D?@I?� NDI?�
,D>CO�<GG@�&@M<PNAJM?@MPIB@I
�HDO�?@I@I�ND>C�?D@
3IDJI�FJIAMJIOD@MO�ND@CO
�F‘II@I�CD@M�OC@H<ODND@MO
R@M?@I��8PM�1D>C@MPIB�PI?�#IORD>FGPIB�?@M�"@HJ�
FM<OD@� <P>C� PIO@M� ?@I�  @?DIBPIB@I� ?@N� ?DBDO<G@I
5<I?@GN�RDM?�?<C@M�<PA�I@P@M@�BMPI?G@B@I?@�1OP�
?D@I�Q@MRD@N@I��

	� �637+=-2?>D�:<39<3=3/</8

"<N�8D@G?<OPH�?@M�1OM<O@BD@�r#PMJK<�����l�AaM�DI�
O@GGDB@IO@N
�I<>CC<GODB@N�PI?�DIO@BM<ODQ@N�5<>CNOPH��

DNO�DI�1D>CO��"<C@M�HPNN�ND>C�?@M� GD>F�?@M�#PMJK\@M
<PA�?@I�I\>CNO@I�AaIAE\CMDB@I�.JGDODFUTFGPN�AaM�#P�
MJK<�PI?�?@I�I@P@I�+@CME\CMDB@I�$DI<IUM<CH@I�AaM
?@I� 8@DOM<PH� ����� =DN� ����� MD>CO@I��  @M@DON� <I�
G\NNGD>C�?@M�1OM<O@BD@�r#PMJK<�����l�C<OO@�?@M�#P�
MJK\DN>C@�0<O�?D@�,JOR@I?DBF@DO�@MF<IIO
�UP�@DI@M
rBGJ=<G@I� PI?� PHA<NN@I?@I� M@>COGD>C@I� Z=@M@DI�
FPIAOl�UP�B@G<IB@I
�PH�?<N�rQ@M@DI=<MO@�8D@G
�?@I
R@GOR@DO@I�2@HK@M<OPM<INOD@B
�B@B@Ia=@M�?@I�QJM�
DI?PNOMD@GG@I�5@MO@I�<PA�PIO@M��g�!�UP�=@BM@IU@Il

<=@M�<P>C�?<N�#MAJM?@MIDN
�?D@�#IORD>FGPIBNG\I?@M
=@D�?@M� @F\HKAPIB�?@N�)GDH<R<I?@GN�ADI<IUD@GG�UP
PIO@MNOaOU@I���

"<N�)GDH<N>CPOUa=@M@DIFJHH@I�QJI�.<MDN
�QJI����
4@MOM<BNNO<<O@I�M<ODADUD@MO
�DNO�<GN�@DI@�FJJM?DID@MO@
BGJ=<G@�0@<FODJI� <PA� ?@I�)GDH<R<I?@G� UP� @DI@H
FGDH<KJGDODN>C�=@M@DON� N@CM� AJMOB@N>CMDOO@I@I�8@DO�
KPIFO�UP�=@R@MO@I��#N�ND@CO�M@NJGPO@
�UaBDB@�+<d�
I<CH@I�UPM�1@IFPIB�?@M�2M@D=C<PNB<N@HDNNDJI@I
QJM
�PH�?@I��INOD@B�?@M�?PM>CN>CIDOOGD>C@I�#M?O@H�
K@M<OPM�?@POGD>C�PIO@M��b!�UP�C<GO@I�PI?��INOM@I�
BPIB@I�UP�PIO@MI@CH@I
�PH�DCI�<PA��
�b!�UP�=@�

� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�

�7412$������%,5����	�A�"1+,0�64=*6�705�’(4��6,(4�
A��,(%(0��+(5(0�<7�’(0��(4$75)14’(470*(0�

’(4��7412=,5&+(0� 0,10�A



BM@IU@I�����b!�K<OCR<T���#N�@IOC\GO�@DI�?@POGD>C@N
1DBI<G�UPM�"@F<M=JIDND@MPIB�?@M�BGJ=<G@I�5DMON>C<AO�
�GN�R@DO@M@N�8D@G�G@BO�?<N�.<MDN@M��=FJHH@I�A@NO
�DI
?@M�UR@DO@I�&\GAO@�?D@N@N�(<CMCPI?@MON�R@GOR@DO�@DI
%G@D>CB@RD>CO�URDN>C@I�?@I�#HDNNDJI@I�QJI�2M@D=�
C<PNB<N@I�<PN�/P@GG@I�PI?�?@H��==<P�NJG>C@M�%<N@
?PM>C�1@IF@I�r<PA�?@M�%MPI?G<B@�?@M�%@M@>CODBF@DO
PI?�DH�0<CH@I�?@M�I<>CC<GODB@I�#IORD>FGPIB�PI?
?@M�  @HaCPIB@I� UPM�  @N@DODBPIB� ?@M��MHPOl� UP
@MUD@G@I���GG@�4@MOM<BNK<MO@D@I�HaNN@I�=DN�UPH�(<CM
�����@DI@�G<IBAMDNODB@�1OM<O@BD@�AaM�@DI@�@HDNNDJIN�
<MH@� #IORD>FGPIB� DH� @M@D>C� ?@M�2M@D=C<PNB<N@
QJMG@B@I
�PH�NJ�?D@�4JMB<=@I�?@N�Z=@M@DIFJHH@IN
UP�Q@MRDMFGD>C@I���

"@M�5@GOFGDH<M<O��’.!!��FJHHO�DI�@DI@H�1JI?@M�
=@MD>CO� �������UP�?@H�1>CGPNN
�?<NN�=DN������?D@
!-��#HDNNDJI@I�?@M�B@N<HO@I�5@GO�<PA�IPGG�NDIF@I
HaNNO@I
�PH�?D@�#M?@MR\MHPIB�HDO�@DI@M����KMJ�
U@IODB@I�!C<I>@�IJ>C�=@D��
�b!�B@B@Ia=@M�QJMDI?PN�
OMD@GG@I�8@DO@I�UP�NOJKK@I��� ’I�@DI@H�R@DO@M@I� @�
MD>CO��������NO@GGO�?@M�’.!!�NJ?<II�A@NO
�?<NN�N@DO
?@H�QJMDI?PNOMD@GG@I�8@DO<GO@M�������������?D@�HDOO�

G@M@�2@HK@M<OPM�a=@M�?@I�*<I?H<NN@I�I<C@UP�?JK�
K@GO�NJ�NO<MF�B@NOD@B@I�DNO�RD@�?D@�BGJ=<G@�HDOOG@M@
2@HK@M<OPM�a=@M�?@M�#M?J=@MAG\>C@�DINB@N<HO��*<I?
PI?�+@@M����

"D@�3IDJI
�?D@�AaM�����?@M�R@GOR@DO@I�#HDNNDJI@I
Q@M<IORJMOGD>C�DNO
�ND@CO�ND>C�<GN�r4JMM@DO@MDI�=@DH
Z=@MB<IB� UP� @DI@M� 5DMON>C<AO� JCI@� ,@OOJ�2M@D=�
C<PNB<N@HDNNDJI@Il�PI?�UPBG@D>C�rR@DOB@C@I?�<PA
)PMN
�PH�DCM@�AaM������B@NO@>FO@I�8D@G@�CDIND>COGD>C
2M@D=C<PNB<N@I
�@MI@P@M=<M@I�#I@MBD@I�PI?�#I@MBD@�
@AADUD@IU�UP�Q@MRDMFGD>C@Il��� 1D@�C<O�j�RD@�?D@�+DO�
BGD@?NO<<O@I�?@M�3IDJI�j�NJRJCG�?<N�)TJOJ�.MJOJFJGG
<GN�<P>C�?<N�.<MDN��=FJHH@I�M<ODADUD@MO��’H�0<CH@I
?@M� UR@DO@I� )TJOJ�4@MKAGD>COPIBNK@MDJ?@� ������
������C<O�ND>C�?D@�#3�UP�@DI@M�0@?PFODJI�?@M�#HDNND�
JI� QJI�2M@D=C<PNB<N@I� PH� ����B@B@Ia=@M� ����
Q@MKAGD>CO@O��3H�?<N�*<IBAMDNOUD@G�@DI@M�1@IFPIB�?@M
2M@D=C<PNB<N@HDNNDJI@I�?@M�#3�PH�����=DN����
=DN������UP�@MAaGG@I
�NJGG@I�?D@�#3�DIO@MI@I�2M@D=�
C<PNB<N@HDNNDJI@I�I<>C�@DI@H�@IONKM@>C@I?@I�0<ON�
=@N>CGPNN�QJH�-FOJ=@M������=DN������PH�HDI?@NO@IN
����DH�4@MBG@D>C�UP������B@HDI?@MO�R@M?@I��� ,PM

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V��

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



l@DI@�BMJd@�+@CMC@DO�?@M�+DOBGD@?NO<<O@Il�DH�#P�
MJK\DN>C@I� 0<O� FJIIO@� ND>C� <GG@M?DIBN� #I?@� (PID
�����?<M<PA�Q@MNO\I?DB@I
�?<NN�r?D@�)GDH<I@POM<GDO\O
=DN������@MM@D>CO�R@M?@I�9HPNN:l��� #DI�@DINODHHDB@M
 @N>CGPNN�N>C@DO@MO@�<H�5D?@MNO<I?�.JG@IN
�2N>C@�
>CD@IN�PI?�3IB<MIN��"D@�1O<<ON��PI?�0@BD@MPIBN�
>C@AN� ?@M� 3IDJI� C<=@I� ND>C� <P>C� ID>CO� <PA� @DI@
4@MN>C\MAPIB�?@N�#3� @DOM<BN�UPH�.<MDN��=FJH�
H@I�B@@DIDBO
�<GNJ�?@N�#3�)GDH<UD@GN�AaM�������’I
DCM@I�.JGDODN>C@I�*@DOGDID@I�C<O�3��Q��?@M�*@T@I�?D@
3IDJI�UP�0@>CO�B@?M\IBO
�CD@M�rR@DO@M�PI?�N>CI@GG@M
QJM<I9UP:FJHH@Il��� -=�?@M�QJI�DCM��R\CM@I?�?@M
@MNO@I�CPI?@MO�2<B@� DCM@M��HONU@DO��<IB@FaI?DBO@
r@PMJK\DN>C@�%MaI@�"@<Gl�?D@�+DOBGD@?NO<<O@I�DIN�
B@N<HO�?<AaM�HJODQD@M@I�F<II
�HPNN�DI?@N�=@UR@DA@GO
R@M?@I���

"@PON>CG<I?�RDM?�?<N�ND>C�N@G=NO�AaM�?<N�(<CM�����
<PA@MG@BO@��PI?�a=@M�r)TJOJ�’’l�j������j�CDI<PNB@�
C@I?@�� #HDNNDJINUD@G� j� ���� R@IDB@M� 2M@D=C<PN�
B<N<PNNOJd�<GN� DH�(<CM������j�<GG@M?DIBN�?@POGD>C
Q@MA@CG@I��"D@N�C<O�@DI@�"@=<OO@�a=@M�?@I�NJAJMODB@I
PI?�QJGGNO\I?DB@I��PNNOD@B�<PN�?@M�)JCG@�=@D�?@M
1OMJH@MU@PBPIB�<PNB@G‘NO
�RD@�@M�@OR<�QJI�?@M� @�
R@BPIB� r$MD?<TN� AJM�$POPM@l� B@AJM?@MO�RDM?��"D@
)JHHDNNDJI�r5<>CNOPH
�1OMPFOPMR<I?@G�PI?� @�
N>C\AODBPIBl��l)JCG@FJHHDNNDJIl��C<O�?D@�1ODGGG@�
BPIB�QJI�)M<AOR@MFNF<K<UDO\O@I�DH�#DIQ@MI@CH@I
HDO�?@I�E@R@DGDB@I�)M<AOR@MFN=@OM@D=@MI�@HKAJCG@I�
8PBG@D>C�C<O�ND@�?<M<PA�CDIB@RD@N@I
�?<NN�@N�B@H\d
?@M�<FOP@GG@I�0@AJMH�?@N�j�=DNC@M�PIUPM@D>C@I?@I�j
#PMJK\DN>C@I�#HDNNDJINC<I?@GN��#3�#&1�j�#HDN�
NDJINC<I?@GNNTNO@H�?@M�#PMJK\DN>C@I�3IDJI��?@I
+DOBGD@?NO<<O@I� UPFaIAODB� <=� ����� H‘BGD>C� N@DI
RDM?
�AaM�)M<AOR@MFNNODGGG@BPIB@I�DIAJGB@�QJI�UPN\OU�
GD>C@I�I<ODJI<G@I�+<dI<CH@I�#HDNNDJINU@MODADF<O@
DI� @DI@H�?@ADID@MO@I�3HA<IB� <PN� ?@H�I<ODJI<G@I
4@MNO@DB@MPIBN=P?B@O�UP�G‘N>C@I��"D@�)JCG@FJH�
HDNNDJI�@HKAD@CGO
�?D@N@�+‘BGD>CF@DO�rH<SDH<G�DI
&‘C@�?@M�UPN\OUGD>C�@DIB@NK<MO@I�!-��+@IB@I�UP
IPOU@Il���

"<N�#PMJK\DN>C@�#HDNNDJINC<I?@GNNTNO@H�RDM?�DI
N@DI@M�=DNC@MDB@I��PNB@NO<GOPIB�HDO� GD>F�<PA�?D@
 @BM@IUPIB�I<ODJI<G@M�!-��%M@IUR@MO@�C‘>CNO�PI�
O@MN>CD@?GD>C�@DIB@N>C\OUO��5\CM@I?�@N�DINJR@DO�O@DG�
R@DN@�<GN�N>CGD>CO�rPIRDMFN<Hl�FMDODND@MO�RDM?
�?<�@N

N@DO������PIQ@M\I?@MO�NJ�<IB@G@BO�B@R@N@I�N@D
�?<NN
F@DI@�)I<KKC@DO�QJI�8@MODADF<O@I�PI?�?<HDO�F@DI@
*@IFPIBNRDMFPIB� CDI� UPM�4@MH@D?PIB� QJI� !-��
#HDNNDJI@I�C<=@�@IONO@C@I�F‘II@I
�� =@OJIO�?D@� PI�
?@NM@BD@MPIB�N@DI@�r@MC@=GD>C@� @?@POPIBl
�?D@�@N
N>CJI�E@OUO�AaM�?D@�I<ODJI<G@I�)GDH<UD@G@�DH�#I@MBD@�
=@M@D>C�@IOA<GO@��-=RJCG�?@M�#HDNNDJINC<I?@G�<GN
#3�R@DO@N�’INOMPH@IO�ID>CO�?<M<PA�<PNB@MD>CO@O�N@D

UD@GB@MD>CO@O�DI�@DIU@GI@I�1@FOJM@I�J?@M�+DOBGD@?�
NO<<O@I�#HDNNDJINN@IFPIB@I�UP�=@RDMF@I��PI?�?<HDO
?D@�I<ODJI<G@I�)GDH<UD@G@�ND>C@MUPNO@GG@I�
�F‘IIO@I
HDO�?@H�!-��.M@DN�BG@D>CRJCG�U@IOM<G@�.M@DN<IM@DU@
AaM�?@M<MODB@�#HDNNDJINHDI?@MPIB@I�<P>C�DH�BM@IU�
a=@MBM@DA@I?@I�&<I?@G� QJI�#HDNNDJINM@>CO@I� B@�
N>C<AA@I�PI?�?<HDO�?D@�#MM@D>CPIB�?@M�I<ODJI<G@I
)GDH<UD@G@� PIO@MNOaOUO� R@M?@I��� "D@� 0@AJMH� ?@N
#&1�R<M�DI?@N�a=@MA\GGDB����3H�?D@�%@N>CRDI?DB�
F@DO�?@M�#HDNNDJINN@IFPIB@I�UP�@MC‘C@I
�RDM?�?D@
%@N<HOH@IB@�<I�#HDNNDJINU@MODADF<O@I�<=������PH
E\CMGD>C��
���B@B@Ia=@M�UPM�8@DO��
����Q@MMDIB@MO�
"J>C�RDM?�?D@N@M�GDI@<M@�0@?PFODJINA<FOJM�ID>CO�<PN�
M@D>C@I
�PH�?<N�AaM������Q@M@DI=<MO@�#3�)GDH<UD@G
UP� @MM@D>C@I��"@M� $<FOJM�HaNNO@� =@D� �
��
�R@II
ID>CO�B<M�=@D��
���GD@B@I���

�P>C�AaM�?D@�ID>CO�PIO@M�?<N�#3�#&1�A<GG@I?@I�1@F�
OJM@I�RPM?@I� I<ODJI<G@�2M@D=C<PNB<NHDI?@MPIBN�
UD@G@�A@NOB@G@BO�PI?�0@>CONQJMN>CMDAO@I�@DIB@AaCMO

?D@�ND>C@MNO@GG@I
�?<NN�DI�?@M�#3�?D@�1@IF@I�r*<I?l
PI?�r5\G?@Ml�� @MC<GO@I�=G@D=@I���P>C�CD@M�NDI?�DI�
?@N�CDIND>COGD>C�?@M� @RDMON>C<AOPIB�?D@N@M�$G\>C@I
<G<MHD@M@I?@�#MB@=IDNN@� A@NOUPNO@GG@I��"D@�*<I?�
PI?�$JMNORDMON>C<AO�NO@P@MO�I<>C�?@I�$JMN>CPIB@I�?@N
5@GOFGDH<M<O@N�R@GOR@DO�MPI?�����?@M�QJH�+@IN>C@I
Q@MPMN<>CO@I�2M@D=C<PNB<N@�=@D��� 2MJOU�?@M�PHA<IBM@D�
>C@I� DIO@MI<ODJI<G@I� @HaCPIB@I�PI?�Q‘GF@MM@>CO�
GD>C@I�4@MC<I?GPIBN@MAJGB@�DNO�Ia>CO@MI�A@NOUPNO@GG@I

?<NN�?@H�)GDH<R<I?@G�=DN�E@OUO�O<ON\>CGD>C�j�<GNJ�DH
&<I?@GI�?@M�1O<<O@I�PI?�DCM@M� aMB@M�j�F@DI@�<?\�
LP<O@I�%@B@IH<dI<CH@I�@IOB@B@IB@N@OUO�RPM?@I�
,J>C�@DI@�R@DO@M@�#DIND>CO�@MN>C@DIO�HDO� GD>F�<PA
?D@�#I@MBD@R@I?@�PIQ@MUD>CO=<M���I�?D@�1O@GG@�?@M
QJGFNRDMON>C<AOGD>C�DI@AADUD@IO@I�PI?�Q@MO@DGPIBNKJ�
GDODN>C�=@?@IFGD>C@I�1P=Q@IODJID@MPIB�?@M�@MI@P@M�
=<M@I� #I@MBD@I� DH� 1OMJHN@FOJM� �r#DIC@DOGD>C@N�
#I@MBD@I�%@N@OUl�j�##%��NJGGO@�@DI�a=@M�<GG@�1@F�

� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



OJM@I�?@N�#I@MBD@Q@M=M<P>CN�@DIC@DOGD>C@M�.M@DN�AaM
2M@D=C<PNB<N@HDNNDJI@I�OM@O@I��"D@�.M\ND?@IODI�?@M
)JHHDNNDJI��� ND@CO� @=@INJ� RD@� ?D@� )JHHDNNDJI
(PI>F@M�� PI?�5DMON>C<AONR@DN@�� @DI@�!-��� @KM@D�
NPIB� <GN� ?<N� PI<=R@DN=<M@� %MPI?DINOMPH@IO� ?@M
1O@P@MPIB�<I
�PH�?D@�4@M=M<P>C@M�DI�?@M�3IDJI�UP
@DI@M�#DINK<MPIB�QJI�#HDNNDJI@I�<IUPC<GO@I��#DI
@DIC@DOGD>C@M�.M@DN�AaM�2M@D=C<PNB<N@HDNNDJI@I
�<P>C
DI�$JMH�@DI@M�@MC‘CO@I�#I@MBD@NO@P@M
�N>C@DIO�@DI
RDMFN<H@N� ’INOMPH@IO� UP� N@DI
� PH� I@B<ODQ@�3H�
R@GO<PNRDMFPIB@I�UP�N<IFODJID@M@I�PI?�?D@�1O@DB@�
MPIB�?@M�#I@MBD@@AADUD@IU
�?D@�+DI?@MPIB�?@M�2M@D=�
C<PNB<N@HDNNDJI@I� PI?� ?D@� 1O\MFPIB� ?@M� )M@DN�
G<PARDMON>C<AO�DI�?@I�+DOO@GKPIFO�UP�NO@GG@I��"<N�@DI�
C@DOGD>C@�.M@DNNDBI<G�NJGGO@�H‘BGD>CNO�?<?PM>C�PH�
B@N@OUO�R@M?@I
�?<NN�?@M�#3�R@DO@�#HDNNDJINC<I?@G
<PA�?@I�4@MF@CMN��PI?�5\MH@N@FOJM�NJRD@�<GG@�<I�
?@M@I� @M@D>C@�<PNB@R@DO@O�RDM?
�?D@�IJ>C�ID>CO�?<MDI
@DIB@=PI?@I�NDI?��� 3H�@DI@�4@MG<B@MPIB�QJI�!-��
#HDNNDJI@I�URDN>C@I�?@I�+DOBGD@?NO<<O@I�UP�Q@MH@D�
?@I
�NJGG�@DI@�%M@IUNO@P@M�@DIB@AaCMO�R@M?@I���

"D@�KJGDODN>C@I�$JM?@MPIB@I�R@DN@I�CDIND>COGD>C�?@M
 @KM@DNPIB�QJI�!-� @DI@�1K<II=M@DO@�URDN>C@I���
#PMJ�UPN\OUGD>C�KMJ�2JII@�!-� � +fDI�1�1>CPGU@�
PI?�����#PMJ��$MD?<TN�AJM�$POPM@��KMJ�2JII@�<PA�
1>CJI� ?@M� �FU@KO<IU� ?D@N@M� PHR@GOKJGDODN>C@I
1O@P@MPIB�<PA�1@DO@I�?@M�3IDJIN=aMB@M�R@B@I
�HPNN
?D@�3HR@GO=@NO@P@MPIB� NJUD<G� B@M@>CO� j @OR<� DH
5@B@�@DI@M�<=B<=@I@POM<G@I�‘FJGJBDN>C@I�1O@P@M�
M@AJMH�DH�#I@MBD@N@FOJM�<P>C�?PM>C�1O@P@M<IM@DU@�j
<PNB@NO<GO@O�R@M?@I��"D@�#DI=DI?PIB�?@M�1JUD<GK<MO�
I@M�DI�?D@��PN<M=@DOPIB�NJG>C@M�+<dI<CH@I�DNO�?@N�
C<G=�PI<=R@DN=<M��8P?@H�HPNN�JM?IPIBNKJGDODN>C@N
"@IF@I�@DI�U@IOM<G@M� <PNO@DI�?@M�)GDH<KJGDODF�=G@D�
=@I
� PH� ?D@� #I@MBD@R@I?@
� <GNJ� ?@I� FJHKG@OO@I
3H=<P�?@N�#I@MBD@Q@MNJMBPIBNNTNO@HN�UR@>FN�?M<N�
ODN>C@M�0a>FAaCMPIB�?@M�,POUPIB�AJNNDG@M�0@NNJPM�
>@I
�@MAJGBM@D>C�UP�B@NO<GO@I��#DI@�NO<<OGD>C@�"@O<DG�
NO@P@MPIB�RaM?@�UP�+DNN@MAJGB�AaCM@I��"@M�1O<<O�C<O
?D@��PAB<=@�?@M�0<CH@IN@OUPIB
�@OR<�=@D�?@H��PA�
=<P�?@M�Z=@MOM<BPIBNI@OU@
�R@II�@N�PH�"@O<DGN�RD@
@OR<�?D@�4@MH@D?PIBNO@>CIJGJBD@�B@CO
�HPNN�@M�ND>C
CDIB@B@I�DH�1DII@�<M=@DONO@DGDB@M�-MB<IDN<ODJI�PI?
?<HDO�?@M�)JNO@I?@>F@GPIB�<PA�?D@�’IAJMH<ODJI@I
?@M�?@U@IOM<G@I��FO@PM@�Q@MG<NN@I���

3HR@GON>CaOU@M�C<=@I� DH�(<CM������?@I����� (PGD
UPH�#M?a=@MG<NOPIBNO<B��#<MOC�-Q@MNCJJO�"<T��@M�
FG\MO���I�?D@N@H�2<B�j�<=@MH<GN�AMaC@M�<GN�DH�4JM�
E<CM�j�B@GO@I�CD@MI<>C�<GG@�R@GOR@DO�Q@MAaB=<M@I�PI?
@MI@P@M=<M@I� 0@NNJPM>@I� DH� (<CM� ����� <GN� Q@M�
=M<P>CO
�NJ�?<NN�@DI@�0@B@I@MD@MPIB�?@N�YFJNTNO@HN
?@M� #M?@� =@D� NO@ODB� R<>CN@I?@M�5@GO=@Q‘GF@MPIB
��������
���+DGGD<M?@I�+@IN>C@I��DI�?D@N@H�8@DO�
M<PH�ID>CO�H@CM�H‘BGD>C�DNO��"D@�B@N<HO@�+@IN>C�
C@DO�IPOUO�?@I�.G<I@O@I������+<G�N>CI@GG@M�<GN�@M�ND>C
N@G=@M� M@B@I@MD@M@I�F<II��� �H�#DIN<OU�?@M�#PMJ�
K\DN>C@I�3IDJI�PI?�DCM@M�+DOBGD@?NO<<O@I�AaM�)GD�
H<�
� 3HR@GO�� PI?� #I@MBD@KJGDODF� R@M?@I� EPIB@
#PMJK\@M�j�QJM�<GG@H�DI�"\I@H<MF
�1>CR@?@I
�$DII�
G<I?
� ’MG<I?
� *PS@H=PMB
� "@PON>CG<I?
�  @GBD@I

,D@?@MG<I?@�PI?�$M<IFM@D>C�� j�?D@�%G<P=RaM?DBF@DO
?@N�1O<<O@IQ@M=PI?@N��H@NN@I�PI?�?<I<>C�=@NODH�
H@I
�DI�R@G>C@H�+<d@�ND@�ND>C�AaM�N@DI@I��PN=<P
CDI�UP�@DI@M�KJGDODN>C@I�%@H@DIN>C<AO�@IB<BD@M@I���


� �3/�O�?<9:H3=-2/�%H?6/�=9D3+6/<�$/-2>/N�38=
)/<5�=/>D/8�M�+,/<�A3/�

3IO@M�?@I�.MJ=G@H@I
�?D@�?D@�3IDJIN=aMB@M�<PA�:-�
@5;:-81> #=@I@�=@R@B@I
�O@DG@I�ND>C�?M@D�’O@HN�?@I
@MNO@I�0<IB���M=@DONGJNDBF@DO
�NO@DB@I?@�.M@DN@
�’I�
AG<ODJI
�*@=@INC<GOPIBNFJNO@I�NJRD@�%@NPI?C@DO�PI?
NJUD<G@�1D>C@MPIB��"D@N@�2C@H@I�RPM?@I�DH�(PID
�����E@R@DGN�QJI�����?@M�#PMJK\@M
�<GNJ�QJI�@OR<N
H@CM�<GN�@DI@H�$aIAO@G�?@M� @AM<BO@I
�<GN�rRD>CODBl
=@U@D>CI@O��� "D@� NJUD<G@�%@NO<GOPIB� ?@M� @PMJK\D�
N>C@I�’IO@BM<ODJI�NO@CO�I@=@I�?@M�)GDH<KJGDODF�<GN
8D@GQJMB<=@�DH�8@IOMPH�?@M�KJGDODN>C@I�*@DOGDID@I
@DI@M�FaIAODB@I�#PMJK\DN>C@I�)JHHDNNDJI��
"D@�#PMJK\DN>C@�1\PG@�NJUD<G@M�0@>CO@
�?D@�<H����
,JQ@H=@M������QJH�#PMJK\DN>C@I�.<MG<H@IO
�QJH
0<O�PI?�?@M�)JHHDNNDJI�DI�%‘O@=JMB�PIO@MU@D>CI@O
RPM?@
�=@DIC<GO@O�%MPI?N\OU@�PI?�0@>CO@
�?D@�rDH
#PMJK<�?@N�����(<CMCPI?@MON�AaM�A<DM@�PI?�BPO�APIF�
ODJID@M@I?@��M=@DONH\MFO@�PI?�1JUD<GNTNO@H@l�<GN
rPI@MG\NNGD>Cl�<IB@N@C@I�R@M?@I��� ’CM�NO<=DGDO\ON�
ND>C@MI?@M��PAOM<B�DNO�rDI�=@NJI?@M@H�+<d@l�AaM�?<N
#PMJ�5\CMPIBNB@=D@O�FJIUDKD@MO
�?J>C�<I�<GG@�+DO�
BGD@?NO<<O@I� B@MD>CO@O��� #N�R@M?@I� @DIDB@�0@>CO@
=@FM\AODBO
�?D@�=@M@DON�2@DG�?@N� @NDOUNO<I?N�?@M�3IDJI

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V��

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



NDI?��8P?@H�FJHH@I�I@P@�%MPI?N\OU@�CDIUP
�?D@
<PA�&@M<PNAJM?@MPIB@I�DH�B@N@GGN>C<AOGD>C@I
�O@>C�
IDN>C@I�PI?�RDMON>C<AOGD>C@I� @M@D>C�<=UD@G@I��
"<=@D�NDI?�ND>C�?D@�3MC@=@M�?<Ma=@M�=@RPNNO
�?<NN
rUP@MNO� <PA� ?@M� B@@DBI@O@I� #=@I@� @IONKM@>C@I?@
+<dI<CH@I�J?@M�0@>CONQJMN>CMDAO@I�<IB@IJHH@I
R@M?@I�9HaNN@I:l
�?<HDO�?D@�%MPI?N\OU@�PI?�0@>CO@
?PM>CN@OU=<M�NDI?��� ’H�)@MI�NO@GGO�ND>C�<GG@M?DIBN�?D@
$M<B@
�DIRD@R@DO�?D@N@�8D@G@�@DI@N��NJUD<G@I�#PMJK<N
<IB@ND>CON�?@M�G@?DBGD>C�B@O@DGO@I�8PNO\I?DBF@DO�?@M
3IDJI�<PA�?@H�%@=D@O�?@M�1JUD<GKJGDODF���MO�����=N���
GDO��=��#34��PHN@OU=<M�NDI?��� 5\CM@I?�?D@�3IDJI
a=@M�F@DI@�@IONKM@>C@I?@I�)JHK@O@IU@I�Q@MAaBO

PH�rNJUD<G@�%@M@>CODBF@DOl�PI?�NJUD<G@I��PNBG@D>C
C@MUPNO@GG@I
�NKD@GO�?<N�8D@G�?@N�NJUD<G@I�1>CPOU@N�?@M
�M=@DOI@CH@M� ��MO�� �����#34��� @DI@� C@M<PNM<�
B@I?@� 0JGG@� PI?� OMDOO� I@=@I� ?@I� <I� ?D@� 3IDJI
B@MD>CO@O@I��PAOM<B
�?D@�!C<I>@IBG@D>CC@DO�QJI�+\I�
I@MI�PI?�$M<P@I�<PA�?@H��M=@DONH<MFO�C@MUPNO@GG@I
��MO�������#34����’I?@N�F<II�ND>C��?D@�3IDJI�<P>C
=@DH�#MG<NN�QJI�+<dI<CH@I�?@N�NJUD<G@I�1>CPOU@N
?@M� �M=@DOI@CH@M� IPM� <PA� AM<BH@IOD@MO@� 8PNO\I�
?DBF@DO@I� NOaOU@I� �@OR<� CDIND>COGD>C� ?@M� �M=@DON�
ND>C@MC@DO�PI?�?@M��M=@DON=@?DIBPIB@I���"D@� @APB�
IDNN@�?@M�+DOBGD@?NO<<O@I
�?D@�%MPI?KMDIUDKD@I�DCM@N
E@R@DGDB@I�1TNO@HN�?@M�NJUD<G@I�1D>C@MC@DO�A@NOUPG@�
B@I
�=G@D=@I�CD@MQJI�PI=@MaCMO��8P?@H�DNO�<I@MF<IIO

?<NN�?D@�8PNO\I?DBF@DO�?@M�3IDJI�<PA�@DI@�=GJd@�3I�
O@MNOaOUPIB�?@M�+DOBGD@?NO<<O@I
�<GNJ�<PA�@DI@�#MB\I�
UPIB�DCM@M�2\ODBF@DO
�=@N>CM\IFO�DNO���

"@M��FODJINKG<I�UPM�3HN@OUPIB�?@M�#PMJK\DN>C@I
1\PG@�NJUD<G@M�0@>CO@�N>CG\BO��P�<��@DI@I�+DI?@NO�
GJCI�AaM�<GG@�+DOBGD@?NO<<O@I�NJRD@�?D@�#DIAaCMPIB
@DI@M� @PMJK\DN>C@I� �M=@DONGJN@IMa>FQ@MND>C@MPIB
QJM��� "D@�I@P@�)JHHDNNDJINKM\ND?@IODI�ND@CO�=@D�?@M
$@NOG@BPIB�@DI@N�+DI?@NOGJCIN�?D@�1JUD<GK<MOI@M�DI
?@M�.AGD>CO
�@DI@I�G\I?@MB@M@>CO@I�+DI?@NOGJCI�DH
NJUD<G@I�"D<GJB�<PNUPC<I?@GI��"@II�@DI@�)JHK@�
O@IU�?@M�3IDJI�UPM�$@NON@OUPIB�QJI�+DI?@NOG‘CI@I
F<II�ID>CO�?@I�4@MOM\B@I�@IOIJHH@I�R@M?@I���MO�
�����=N�����#34��PI?�DNO�<P>C�HDO� GD>F�<PA�?D@
%@R\CMG@DNOPIB�?@M�,D@?@MG<NNPIBNAM@DC@DO�PI?�?@M
)<KDO<GQ@MF@CMNAM@DC@DO�<GN�UR@DA@GC<AO�<IUPN@C@I�
-CI@�@DI@I�G@IF@I?@I�@PMJK\DN>C@I�0<CH@I�RDM?
?D@N@N�NJUD<GKJGDODN>C@�.MJE@FO�<PA�@PMJK\DN>C@M�#=@�

I@�<=@M�ID>CO�PHN@OU=<M�N@DI�
 @D� @DI@M� @PMJK\DN>C@I��M=@DONGJN@IMa>FQ@MND>C@�
MPIB�B@CO�@N�DH�)@MI�?<MPH
�?D@�I<ODJI<G@I��M=@DON�
GJN@IQ@MND>C@MPIB@I�DI�8@DO@I�N>CR@M@M�5DMON>C<AON�
FMDN@I�?PM>C�@DI@I�B@H@DIN<H@I�$JI?N�UP�PIO@MNOaO�
U@I��� ’CM@�#DIAaCMPIB�DNO�PHNOMDOO@I��YFJIJHDN>C
@MN>C@DIO�?@M�4JMNOJd�=@?@IF@INR@MO
�R@DG�@DI@�NJG�
>C@�4@MND>C@MPIB�=@D�H<FMJ‘FJIJHDN>C@I�1>CJ>FN
@DI@�=@?@PO@I?@��PAA<IBRDMFPIB�@IOA<GO@I�PI?�NJ
?<N� #PMJ�5\CMPIBNB@=D@O� QJM� ?@I� $JGB@I� @DI@M
N>CR@M@I�5DMON>C<AONFMDN@� N>CaOU@I� F‘IIO@��� #DI
R@N@IOGD>C@M� )MDODFKPIFO� <I� @DI@M� @PMJK<R@DO@I
0a>FQ@MND>C@MPIB�DH�$<GG�?@M��M=@DONGJNDBF@DO�=DG?@O
DI?@N�?D@�1JMB@
�?<NN�CD@M?PM>C�K@MH<I@IO@�2M<IN�
A@MU<CGPIB@I�IJOR@I?DB�RaM?@I
�?D@�QJM�<GG@H�RDMO�
N>C<AOGD>C�NO<MF@�*\I?@M�RD@�"@PON>CG<I?�OM\A@I���

"<B@B@I�=@N>C@DIDBO�@DI@�DH�+<D������QJH�DAJ�’IN�
ODOPO� QJMB@G@BO@� 1OP?D@� a=@M� H‘BGD>C@� 1O<=DGDND@�
MPIBN�� PI?� 4@MO@DGPIBNRDMFPIB@I� @DI@M� @PMJK\D�
N>C@I��M=@DONGJN@IMa>FQ@MND>C@MPIB�@DI@�rNDBIDAD�
F<IO@�1O<=DGDND@MPIB�DH�4@MBG@D>C�UP�M@DI�I<ODJI<G@I
�M=@DONGJN@IQ@MND>C@MPIB@I�l�� "D@� �M=@DONGJN@I�
Ma>FQ@MND>C@MPIB�C<O�?<N�.JO@IUD<G�<GN�@DI�R@DO@M@N
ADNF<GDN>C@N�1O<=DGDND@MPIBNDINOMPH@IO�?D@�$DI<IU�
NO<=DGDO\O�DI�?@M�#PMJUJI@�UP�ND>C@MI��#N�NJGGO@I�<=@M
4JMF@CMPIB@I�B@OMJAA@I�R@M?@I
�PH�DH�$<GG� DCM@M
#DIAaCMPIB� +<MFO?DNUDKGDI� PI?� 0DNDFJO@DGPIB� UP
B@R\CMG@DNO@I�

��� �3/�)3<>=-2+0>=��?8.�)H2<?81=?8398�+?=�
,+?/8

�P>C�a=@M�U@CI�(<CM@�I<>C�?@H��PN=MP>C�?@M�$D�
I<IU�
�5DMON>C<AON��PI?�1O<<ONN>CPG?@IFMDN@�=DG?@O
?D@�PHA<NN@I?@�0@AJMH�?@M�5DMON>C<AON��PI?�5\C�
MPIBNPIDJI��553��<PN�?@M�1D>CO�QJI�(@<I�!G<P?@
(PI>F@M� ?<N� r)@MINOa>F� ?@N� @PMJK\DN>C@I� .MJ�
E@FONl��� "D@�+DOBGD@?NO<<O@I�HPNNO@I�DI�?@M��HON�
U@DO�?D@N@M�)JHHDNNDJI�������������ID>CO�IPM�?D@
1O<=DGDO\O�PI?�’IO@BMDO\O�?@N�#PMJ�5\CMPIBNB@=D@ON
R<CM@I
�NJI?@MI�<P>C�?D@�1>CR<>CNO@GG@I�DI�?@M��M�
>CDO@FOPM� ?@N� @DIC@DOGD>C@I� 5\CMPIBNM<PHN� <PN�
=@NN@MI�� 4JM� ?D@N@H� &DIO@MBMPI?� C<=@I� ?D@� AaIA
.M\ND?@IO@I�DH�(PID������?D@��B@I?<�AaM�@DI@�4@M�
OD@APIB�?@M�553�<IB@NOJd@I��� ,<>C�U<CGM@D>C@I

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



0@AJMHH<dI<CH@I�QJI�3IDJI�PI?�+DOBGD@?NO<<O@I

?D@�@OR<�?@I�1O<=DGDO\ON��PI?�5<>CNOPHNK<FO
�?D@
#DIMD>COPIB�?@N�#PMJK\DN>C@I�1O<=DGDO\ONH@>C<IDN�
HPN��#1+�
�?D@�#DIAaCMPIB�U<CGM@D>C@M�1>CGaNN@G�
@G@H@IO@�?@M� <IF@IPIDJI�NJRD@�?D@�4JGG@I?PIB�?@M
)<KDO<GH<MFOPIDJI�=@OM<A@I
�DNO�?@M�KJGDODN>C@�5DGG@
?@M�+DOBGD@?NO<<O@I�@MG<CHO
�R@DO@M@��INOM@IBPIB@I
UP�PIO@MI@CH@I��
3H�?D@�553�G<IBAMDNODB�UP�QJGG@I?@I�PI?�?@I�DH
 @MD>CO�?@M�AaIA�.M\ND?@IO@I�QJMB@B@=@I@I�8@DOKG<I
=DN������@DIUPC<GO@I
�AJM?@MO@�(PI>F@M�?D@�1O<<ON�
PI?�0@BD@MPIBN>C@AN�?@M�+DOBGD@?NO<<O@I�<IG\NNGD>C
@DI@M�<H�����(PID������Q@M‘AA@IOGD>CO@I�#Q<GPD@MPIB
<PA
�r@ION>CGJNN@I@M@�B@H@DIN<H@��INOM@IBPIB@Il
UPM�R@DO@M@I�0@AJMH�?@M�553�UP�PIO@MI@CH@I���

"<=@D�B@CO�@N�PH�?D@�#DIAaCMPIB�@DI@N�#PMJUJI@I�
=P?B@ON
�?@I�3H=<P�?@N�#1+�UP�@DI@H�#PMJK\D�
N>C@I�5\CMPIBNAJI?N�PI?�N@DI@�Z=@MAaCMPIB�DI�?<N
3IDJINM@>CO�NJRD@�?D@�4JGG@I?PIB�?@M� <IF@I��PI?
)<KDO<GH<MFOPIDJI�� #DI� #PMJK\DN>C@M� 5\CMPIBN�
AJI?N�F‘IIO@�=@D�?@M�$DI<IUD@MPIB�B@H@DIN<H@M�’I�
IJQ<ODJINKMJE@FO@�?@M�#PMJUJI@�@DI@�1>CGaNN@GMJGG@
NKD@G@I��� ’H�#MB@=IDN�Q@M?D>CO@I�ND>C�?D@�@DIU@GI@I
+<dI<CH@I�PI?�4JMN>CG\B@�UP�@DI@M�1OM<O@BD@
�PH

?D@�RDMON>C<AON��PI?�C<PNC<GONKJGDODN>C@�)JIQ@MB@IU
URDN>C@I�<GG@I�+DOBGD@?NO<<O@I�?@M�3IDJI�UP�A‘M?@MI
PI?�?D@�‘FJIJHDN>C@I�PI?�M@>COGD>C@I� @?DIBPIB@I
AaM�@DI@�#MR@DO@MPIB�?@M�#PMJUJI@�UP�N>C<AA@I��"J>C
HaNN@I�?D@�+DOBGD@?NO<<O@I�?<AaM�UPI\>CNO�DCM@�KJGD�
ODN>C@�3I@DIDBF@DO�a=@M�?@I�FaIAODB@I�)PMN�a=@M�
RDI?@I��’I�@DI@M�1<>FB<NN@�=@ADI?@I�ND>C�?D@�4@M�
C<I?GPIB@I� QJM� <GG@H� <IB@ND>CON� ?@M� $PM>CO� ?@M
IJM?��PI?�JNO@PMJK\DN>C@I�1O<<O@I
�AaM�?D@�<PAB@�
G<PA@I@I�1>CPG?@I�<I?@M@M��Na?@PMJK\DN>C@M��+DO�
BGD@?NO<<O@I�@DINO@C@I�UP�HaNN@I�
"D@�4JMN>CG\B@�UPM�5@DO@M@IORD>FGPIB�?@M�553

<GG@I�QJM<I�DCM@��PN?@CIPIB�<PA�?D@�IJ>C�<Pd@MC<G=
?@M�#PMJUJI@�NO@C@I?@I�+DOBGD@?NO<<O@I
�N>C@DI@I
?@M�"@QDN@�rE@OUO�@MNO�M@>COl�UP�AJGB@I�PI?�?<M<PA
<=UPUD@G@I
�?D@�5@OO=@R@M=NA\CDBF@DO�PI?�)JIQ@M�
B@IU�#PMJK<N�UP�NO\MF@I��’IRD@R@DO�ND@�?@I�’IO@M�
@NN@I�?@M�3IDJIN=aMB@M�?D@I@I
�Q@MNO@CO�ND>C�DI?@N
F@DI@NR@BN�QJI�N@G=NO��"D@�#PMJK\DN>C@�)JHHDN�
NDJI�RDM?�NO\MF@M�<PA�?D@�I<ODJI<G@I� @ADI?GD>CF@DO@I
@DIB@C@I�HaNN@I�<GN�?D@N�DI�?@I�@MNO@I�(<CMU@CIO@I
?@M�@PMJK\DN>C@I�’IO@BM<ODJI�@MAJM?@MGD>C�R<M��’I�?@I
<>CO�*\I?@MI�?@M�#PMJK\DN>C@I�3IDJI
�?D@�ID>CO�?@M
#PMJUJI@�<IB@C‘M@I
� DNO�?<N�+@DIPIBN=DG?� DI�?@M

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



 @Q‘GF@MPIB�CDIND>COGD>C�@DI@M�Z=@MI<CH@�?@N�#PMJ
<GN�5\CMPIB�@C@M�PI@DIC@DOGD>C��"D@�B@B@IR\MODB@I
0@BD@MPIB@I�DI�.JG@I�PI?�3IB<MI�G@CI@I�@DI@�#DI�
AaCMPIB�?@N�#PMJN�<=���P>C�?D@�&<GOPIB�1>CR@?@IN
NJRD@�"\I@H<MFN�U@DBO
�?<NN�?D@�4@M=@NN@MPIB�?@M
@PMJK\DN>C@I�5@OO=@R@M=NA\CDBF@DO�PI?�?D@�<IB@�
NOM@=O@�)JIQ@MB@IU� #PMJK<N� F@DI@� <PNM@D>C@I?@I
�IM@DU@� =DG?@I
� PH� ?D@� 1F@KNDN� ?@M�  @Q‘GF@MPIB
B@B@Ia=@M�?@H�=@AaM>CO@O@I�@PMJK\DN>C@I�r1PK@M�
NO<<Ol�UP�a=@MRDI?@I��3IB@<>CO@O�?D@N@M�QJI�@DIU@G�
I@I�+DOBGD@?N<<O@I�=@UJB@I@I�.JNDODJI@I�DNO�A@NO�
UPNO@GG@I
�?<NN�?PM>C�?@I��PNOMDOO�?@N�4@M@DIDBO@I
)‘IDBM@D>CN�<PN�?@M�3IDJI�PI?�?@N�?<M<PN�AJGB@I�
?@I�5@BA<GGN�N@DI@M� @Q‘GF@MPIB�<PN�?@M� @M@>C�
IPIB�?@M�?JKK@GO@I�LP<GDADUD@MO@I�+@CMC@DO�ND>C�?@M
 @Q‘GF@MPIBN<IO@DG� ?@M� #PMJUJI@I�+DOBGD@?@M� DH
0<O� @MC‘C@I� RDM?�� "D@� ��� 1O<<O@I� ?@M� #PMJUJI@
�#PMJ����� R@M?@I� DI� ?D@N@H� -MB<I� I<>C� ?@H
r M@SDOl���
���?@M�+DOBGD@?NO<<O@I�PI?���
���?@M
3IDJIN=@Q‘GF@MPIB�M@KM\N@IOD@M@I��1D@�@MC<GO@I�?<�
HDO�DII@MC<G=�?@M�3IDJI�@DI�BM‘d@M@N�%@RD>CO��
#MNO� M@>CO� NO@GGO� ND>C� ?D@� $M<B@
� J=� PI?� RD@� @DI@
NO\MF@M@�4@MB@H@DIN>C<AOPIB�?@M�@PMJK\DN>C@I�5DMO�
N>C<AONKJGDODF� B@GDIB@I� F<II
�R@II� ?D@N@M��IN<OU
a=@M�@DI@�=GJd@�)JJM?DID@MPIBNMJGG@�?@M�3IDJI�CDI�
ND>COGD>C�?@M�I<ODJI<G@I�5DMON>C<AONKJGDODF@I�CDI<PN�
B@C@I�NJGG��#DI�@MNO@M�1>CMDOO�G\B@�?<MDI
�UPHDI?@NO
?@I�Q‘GF@MM@>COGD>C@I�r4@MOM<B�a=@M�1O<=DGDO\O
�)J�
JM?DID@MPIB�PI?�1O@P@MPIB�DI�?@M�5DMON>C<AON��PI?
5\CMPIBNPIDJIl��$DNF<GQ@MOM<B��DI�?<N�3IDJINM@>CO
UP�a=@MAaCM@I���P>C�@DI@�NO\MF@M@�M@>COGD>C@�)JIO�
MJGG@� N@DO@IN� ?@N� #PMJK\DN>C@I� %@MD>CONCJAN� CDI�
ND>COGD>C�?@M�#DIC<GOPIB�?@M�I<ODJI<G@I�&<PNC<GON�
Q@MKAGD>COPIB@I�R\M@�<IG\NNGD>C�@DI@M�NJG>C@I�r0@K<�
OMDD@MPIBl�?@N�$DNF<GK<FO@N�� ��?@�5DOO@��B@=JO@I��+DO
E@?@M�R@DO@M@I�’IO@BM<ODJI�?@M�5DMON>C<AONKJGDODF�?@M
+DOBGD@?NO<<O@I�B@H\d�?@M�%@H@DIN>C<AONH@OCJ?@�NDI?
<=@M� OD@ABM@DA@I?@� #DIN>CIDOO@� DI� ?D@� &<PNC<GON<P�
OJIJHD@�?@M�I<ODJI<G@I�.<MG<H@IO@�Q@M=PI?@I��%G@D>C�
RJCG�@MN>C@DI@I�HDOO@GAMDNODB�N@G=NO�1>CMDOO@�B@=JO@I

?D@� ?@M� 3IDJI� ?D@� 8PNO\I?DBF@DO� AaM� ?D@� >1/4@?�
B1>.5:085/41 j�HDOCDI� ID>CO� IPM� @HKA@CG@I?@�j
$@NOG@BPIB�?@M�%MPI?UaB@�@DI@M� �?<II��r@PMJK\D�
N>C@I�5DMON>C<AONKJGDODFl�B@=@I
�PH�NJ�?D@�3IQJGG�
FJHH@IC@DO�?@M�DINODOPODJI@GG@I��PNB@NO<GOPIB�?@M

553� PI?� ?<HDO� DCM@� )MDN@I<IA\GGDBF@DO� UP� Q@M�
MDIB@MI��-CI@�@DI@�4@MOM<BN\I?@MPIB�DNO�?D@N�DI?@N
ID>CO�M@<GDND@M=<M��"D@�#NF<K<?@I�?@M�DO<GD@IDN>C@I
0@BD@MPIB�PIO@M�+DIDNO@MKM\ND?@IO�%��!JIO@�<IG\NN�
GD>C�?@M�&<PNC<GONKG<IPIB�AaM�?<N�(<CM������C<=@I
<=@MH<GN�?@POGD>C�B@H<>CO
�RD@�N@CM�@DIU@GI@�+DO�
BGD@?NO<<O@I�DI�KJKPGDNODN>C@M��=ND>CO�?<UP�I@DB@I

@DI@� Z=@MN>CPG?PIB� ?@N� I<ODJI<G@I� &<PNC<GON
UR@>FN� $DI<IUD@MPIB� =GJd@M� )JINPH<PNB<=@I� j
<INO<OO�QJI�’IQ@NODODJIN<PNB<=@I�j�DI�)<PA�UP�I@CH@I������

��� %?:<+8+>398+63>H>�=>H<5/8

’I�@DI@H�’IO@MQD@R�DI�r"D@�5@GO�<H�1JIIO<Bl�QJH
����+\MU������C<O�?D@�4JMNDOU@I?@�?@M�!"3
����)M<HK�
)<MM@I=<P@M
�?D@��IND>CO�Q@MOM@O@I��r3IN@M�#PMJK<
NJGGO@�?<C@M�<PA�UR@D�3815/4.1>1/4@53@1:�1\PG@I�?@M
DIO@MBJPQ@MI@H@IO<G@I�+@OCJ?@�PI?�?@M�%@H@DI�
N>C<AONH@OCJ?@�NO@C@I�l��H����,JQ@H=@M�����
�<GNJ
DI�@DI@H�AMaC@I�1O<?DPH�?@M�.JGTFMDN@
�C<OO@� PI�
?@NF<IUG@MDI����+@MF@G�QJM�?@H�#PMJK<FJGG@B� DI
 MaNN@G� DI� Z=@M@DINODHHPIB�HDO� ?@H� ?<H<GDB@I
0<ONKM\ND?@IO@I�&��Q<I�0JHKPT�DI�<I?@M@M�%@RD>C�
OPIB�?@M�=@D?@I�’IO@BM<ODJINH@OCJ?@I�@MFG\MO��l9i:
’>C�ADI?@�@DI@I�FJJM?DID@MO@I�@PMJK\DN>C@I�1O<I?�
KPIFO�ID>CO�IPM
�DI?@H�D>C�?D@�%@H@DIN>C<AONH@OCJ�
?@�<IR@I?@
�NJI?@MI�D>C�ADI?@�@DI@I�B@H@DIN<H@I
@PMJK\DN>C@I�1O<I?KPIFO�H<I>CH<G�<P>C
�DI?@H�D>C
?D@�DIO@MBJPQ@MI@H@IO<G@�+@OCJ?@�<IR@I?@��5D>C�
ODB� DNO
�?<NN�RDM� DI�RD>CODB@I�$M<B@I�B@H@DIN<H@
1O<I?KPIFO@�C<=@I�l�"D@��IC\IB@M�?@M�URDN>C@I�
NO<<OGD>C@I�+@OCJ?@�@DI@MN@DON��r’IO@MBJPQ@MI@H@I�
O<GDNO@Il��PI?�?D@�r5<CM@M�PI?� @R<CM@M�?@M�%@�
H@DIN>C<AONH@OCJ?@l�RJGGO@�ND@�ID>CO�B@B@I@DI<I�
?@M�<PNB@NKD@GO�N@C@I��r"@II�IPM�B@H@DIN<H�F‘I�
I@I�RDM�?<N�#PMJK<�?@M� aMB@M�=DG?@I�l�
"D@�%@H@DIN>C<AONH@OCJ?@�<GN�NPKM<I<ODJI<G@N� @�
N>CGPNNQ@MA<CM@I�DH��+DIDNO@M��0<O�?@M�#PMJK\DN>C@I
3IDJI� @MG@D>CO@MO� ?D@� #ION>C@D?PIBNADI?PIB� PI?
NO\MFO�NJHDO�?D@�&<I?GPIBNA\CDBF@DO�?@M�3IDJI��1J
QD@G�1PKM<I<ODJI<GDO\O�RD@�H‘BGD>C
�NJ�R@IDB�DIO@M�
BJPQ@MI@H@IO<G@�8PN<HH@I<M=@DO�RD@�I‘ODB�=@?@P�
O@O
� ?<NN� ?<N� .MDIUDK� ?@M� #DINODHHDBF@DO� =@D��=�
NODHHPIB@I� DH� �+DIDNO@M��0<O� ?@M� #PMJK\DN>C@I
3IDJI�N@DO�?@H�4@MOM<B�QJI�*DNN<=JI�R@DOB@C@I?

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



a=@MRPI?@I�DNO�PI?�CD@M�NO<OO?@NN@I�?<N�.MDIUDK�?@M
LP<GDADUD@MO@I�+@CMC@DO�BDGO��#N�=@N<BO
�?<NN������?@M
+DOBGD@?NO<<O@I�@DI@H�4JMN>CG<B�?@M�)JHHDNNDJI
J?@M� ?@N� &JC@I� 4@MOM@O@MN� AaM� ?D@� %@H@DIN<H@
�Pd@I�� PI?� 1D>C@MC@DONKJGDODF� UPNODHH@I� �DI� ?@M
.M<SDN� =@?@PO@O� ?D@N� ��� QJI�����A:0 ?D@N@� PIO@M�
NOaOU@I?@I�+DOBGD@?NO<<O@I�UPN<HH@I�HDI?@NO@IN�����
?@M� @Q‘GF@MPIB�?@M�3IDJI�<PNH<>C@I�HaNN@I��#DI@
�DI� ?@M�.M<SDN� N>CR@M� @MM@D>C=<M@��1K@MMHDIJMDO\O
HPNN�QJI�HDI?@NO@IN�QD@M�0<ONHDOBGD@?@MI�B@=DG?@O
R@M?@I
�?D@�UPN<HH@I�H@CM�<GN������?@M�#3� @�
Q‘GF@MPIB�Q@MOM@O@I��8PN<HH@I�HDO�?@H�4@M@DIDBO@I
)‘IDBM@D>C�Q@MAaB@I�"@PON>CG<I?
�?D@�,D@?@MG<I?@

YNO@MM@D>C�PI?�$DIIG<I?�a=@M�@DI@�NJG>C@�1K@MMHDIJ�
MDO\O��1D@�B@CO�HDO�?@H�4JGGUPB�?@N� M@SDON�Q@MGJM@I

R\CM@I?�?@M�rH@?DO@MM<I@� GJ>Fl�N@DI@�1K@MMHDIJ�
MDO\O�<PN=<P@I�F<II��r+@?DO@MM<IDND@MPIB�?@M�3ID�
JIl����
"<N� @F@IIOIDN�UPM�1PKM<I<ODJI<GDO\O�=@DIC<GO@O�?D@
$JM?@MPIB
�<P>C�@DIDB@�E@I@M�.JGDODF=@M@D>C@
�DI�?@�
I@I�?D@�3IDJI�=DNC@M�IPM�a=@M�@DI@�=@BM@IUO@�)JH�
K@O@IU<PNNO<OOPIB�Q@MAaBO�PI?�?D@�?<C@M�IJ>C�ID>CO
?@M�%@H@DIN>C<AONH@OCJ?@�AJGB@I
�HDOO@GAMDNODB�?@H
NPKM<I<ODJI<G@I�4@MA<CM@I�?PM>C�?D@�,POUPIB�?@M
r Ma>F@IFG<PN@Gl���MO������=N����#34��UP�PIO@M�
R@MA@I��"D@N�BDGO�DI�=@NJI?@M@H�+<d@�AaM�?D@�%@�
H@DIN<H@��Pd@I��PI?�1D>C@MC@DONKJGDODF
�?D@�B@B@I�
R\MODB� B@H\d� ?@H� 3IDJINQ@MOM<B� QJI� *DNN<=JI
rQJH�#PMJK\DN>C@I�0<O�PI?�QJH�0<Ol�DH�0@B@GA<GG
r15:?@59953 A@NOB@G@BO�PI?�?PM>CB@AaCMO�RDM?l��"<N
KJGDODN>C�+<>C=<M@�PI?�?<N�HDOO@GN� @DI@M� NJG>C@I
4@MOM<BN<PNN>C‘KAPIB�+‘BGD>C@�?aMA@I�?<=@D�AM@D�
GD>C�ID>CO�<PN�?@H� GD>F�B@M<O@I��3HNOMDOO@I�DNO�I<�
H@IOGD>C�?@M�4JMN>CG<B�?@M�(PI>F@M�)JHHDNNDJI
�DI
@DI@H�4D@M�1OPA@I�.G<I� ?D@� =DNC@M� Q@MKAGD>CO@I?@
#DINODHHDBF@DO�DH� @M@D>C�?@M�1O@P@MKJGDODF�UP�a=@M�
RDI?@I���
"D@� <Pd@IKJGDODN>C@I� "DQ@MB@IU@I� URDN>C@I� ?@I
+DOBGD@?NO<<O@I�?@M�3IDJI
�RD@�ND@�DHH@M�RD@?@M�UP
2<B@� OM@O@I
� R@M?@I� ID>CO� QJI� C@PO@� <PA� HJMB@I
R@BB@U<P=@MO�R@M?@I�F‘II@I��%@RDNN�DNO�<=@M�<P>C

?<NN�?D@�#PMJK\DN>C@�3IDJI�ID>CO�<GN�BGJ=<G�KG<T@M
<PAOM@O@I� PI?� <Pd@IKJGDODN>C@� 1O<I?KPIFO@� j� DIN�
=@NJI?@M@�DI�?@I�4@M@DIO@I�,<ODJI@I�j�DI�a=@MU@P�
B@I?@M�5@DN@�Q@MOM@O@I�F<II
�NJG<IB@�@N�?@I�+DO�

BGD@?NO<<O@I�ID>CO�B@GDIBO
�B@H@DIN<H@�<Pd@IKJGDOD�
N>C@� %MPI?KJNDODJI@I� UP� @IORD>F@GI�� "<N� r5@B�
?P>F@Il�?@M�#3�+DOBGD@?NO<<O@I�R\CM@I?�?@M�(<CM@
?@N�1TMD@IFMD@B@N�=DG?@O�CD@MAaM�?@I�RJCG�NO\MFNO@I
 @G@B��


� !+>398+6/��./8>3>H>�?8>/<�)+2<?81�./<�
$/-2>==>++>63-25/3>�7+L@966�,/2+?:>/8�?8.�
/?<9:H3=-2/��./8>3>H>�5<+0>@966�/8>A3-5/68�

��� �%!�� !*/%/7/� !-�*�/%+*�(!*��!-"�..0*#!*�
.�$9/5!*

"@M� @BMDAA�?@M�I<ODJI<G@I�’?@IODO\O��4@MA<NNPIBN�
D?@IODO\O��DNO�DI�?@M�0@>CONKM@>CPIB�Q@MN>CD@?@I@M
HDOBGD@?NO<<OGD>C@M� &‘>CNOB@MD>CO@� DI� ?@I� G@OUO@I
(<CM@I�UP�@DI@H�QD@G?DNFPOD@MO@I�2JKJN�C@M<IB@M@DAO�
2M@D=@I?@�)M<AO�DNO�?<=@D�?D@�PIDJIN=@UJB@I@�0@>CO�
NKM@>CPIB�?@N� PI?@NQ@MA<NNPIBNB@MD>CON��"@M�?@H
I<ODJI<G@I� %@N@OUB@=@M� QJH�  PI?@NQ@MA<NNPIBN�
B@MD>CO� @MO@DGO@��PAOM<B
� DH�0<CH@I� ?@M� @PMJK\D�
N>C@I� ’IO@BM<ODJI� ?D@� 4@MA<NNPIBND?@IODO\O� ?@N
%MPI?B@N@OU@N�UP�N>CaOU@I��r’IO@BM<ODJINQ@M<IORJM�
OPIBl��NO@GGO�ND>C�@=@INJ�RD@�?@M�QJH� PI?@NQ@MA<N�
NPIBNB@MD>CO�M@FG<HD@MO@��INKMP>C
�r?D@�$@NONO@GGPIB
?@N� PI<IO<NO=<M@I�)@MI=@M@D>CN� ?@M�4@MA<NNPIBN�
D?@IODO\O�9UP�OM@AA@I:�PI?�?D@�.MaAPIB�9QJMUPI@CH@I:

J=�9@DI@:�+<dI<CH@�?@M�3IDJI��DI�?@M�QJH�#PMJ�
K\DN>C@I�%@MD>CONCJA� A@NOB@NO@GGO@I��PNG@BPIB�� DI
?D@N@I�)@MI=@M@D>C�@DIBM@DAO
l�� <GN�@DI�?@A@INDQ@N
)JIU@KO� ?<M� �r5D?@MNO<I?NAJMH@Gl����� 1>CJI� <I�
B@ND>CON�N@DI@M�4@M<IF@MPIB�DI�?@M�#RDBF@DONFG<PN@G
?@N��MO������=N����%%�DNO�@N�ID>CO�?<M<PA�<IB@G@BO
�’I�
O@BM<ODJINNKD@GM\PH@�UP�‘AAI@I��4D@GH@CM�UD@CO�?@M
8R@DO@�1@I<O�?@N� PI?@NQ@MA<NNPIBNB@MD>CON�?@H
’IO@BM<ODJINB@N@OUB@=@M� ?PM>C� ?D@��PNAaGGPIB� ?@M
r’?@IODO\Ol�HDO�PI<IO<NO=<M@I�4@MA<NNPIBNB@C<GO@I
@DI@�?@POGD>C@�NJPQ@M\IDO\ONN>CaOU@I?@�%M@IU@��

’IURDN>C@I�DNO�PIO@M�?@M�4JMCPO�?@N� PI?@NQ@MA<N�
NPIBNB@MD>CON�?D@�4@MA<NNPIBND?@IODO\O�DI�?@M�0@>CO�
NKM@>CPIB�<I?@M@M�HDOBGD@?NO<<OGD>C@M�&‘>CNOB@MD>C�
O@� UP� @DI@H� 1<HH@G=@BMDAA� AaM� PIO@MN>CD@?GD>C@
1>CPOUFJIU@KO@�B@RJM?@I��� 1O@ON�B@CO� @N�?<MPH

=@NODHHO@� j� JAOH<GN� <PN� @DI@M� ’IO@MKM@O<ODJI� QJI

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



%MPI?IJMH@I�?@M�E@R@DGDB@I�I<ODJI<G@I�4@MA<NNPIB
B@RJII@I@�j� @M@D>C@�?@M�rNJPQ@M\I@Il�#ION>C@D�
?PIB�?@N�I<ODJI<G@I�%@N@OUB@=@MN�?@M�@PMJK\DN>C@I
’IO@BM<ODJI�NJRD@�?@H�%MPI?N<OU�?@N�4JMM<IBN�?@N
3IDJINM@>CON�QJM�?@H�B@N<HO@I�HDOBGD@?NO<<OGD>C@I
0@>CO�UP�@IOUD@C@I��,<>C�?D@N@H�NJPQ@M\IDO\ONJMD�
@IOD@MO@I�’?@IODO\ONFJIU@KO�DNO�<PA�?D@�Q@MA<NNPIBN�
M@>COGD>C@I�  @NJI?@MC@DO@I� ?@M� +DOBGD@?NO<<O@I
0a>FND>CO�UP�I@CH@I���IB@G@B@IC@DO@I
�?D@�DI�?@I
)@MI=@M@D>C� ?@M� NO<<OGD>C@I� �D?@IODO\ON=DG?@I?@I�
1JPQ@M\IDO\O�J?@M�?@M�+@IN>C@IRaM?@�A<GG@I
�?aMA@I
?@M�KJGDODN>C@I�#ION>C@D?PIB�UPBPINO@I�@DI@M�AJMO�
N>CM@DO@I?@I�’IO@BM<ODJI�ID>CO�PIO@MRJMA@I�R@M?@I��

,<>C�?@M�M@>CON?JBH<ODN>C@I��PN=P>CNO<=D@MPIB�?@M
BMPI?B@N@OUGD>C@I�#RDBF@DONB<M<IOD@�DI�4@M=DI?PIB
HDO�?@H�"@HJFM<OD@KMDIUDK
�?@H�5<CGM@>CO�?@M� aM�
B@M�PI?�DCM@H�r�INKMP>C�<PA�"@HJFM<OD@l�FM<AO�?@N
DI�?@M�5aM?@�?@N�+@IN>C@I�RPMU@GI?@I�)@MIN�?@N
"@HJFM<OD@KMDIUDKN�� =@BM@IUO�?D@�4@MA<NNPIBND?@I�
ODO\O�?<N�1O<<ONUD@G�?@M�#PMJK<JAA@IC@DO�?@N�%MPI?B@�
N@OU@N�� PI?�?<HDO�?D@�0@D>CR@DO@�?@M� @O@DGDBPIB
"@PON>CG<I?N�<H�.MJU@NN�?@M�@PMJK\DN>C@I�’IO@BM<�
ODJI���

 @D�?D@N@H�NOMPFOPMND>C@MI?@I��IN<OU�=G@D=O�?@M�’I�
C<GO�?@M�4@MA<NNPIBND?@IODO\O�OMJOU�<GG@M�4@MBG@D>C�
=<MF@DO�?@M�4@MA<NNPIBNBMPI?N\OU@
�?D@�?D@�HDOBGD@?�
NO<<OGD>C@I�4@MA<NNPIBNB@MD>CO@�UPH�PIQ@MG@OUGD>C@I
)@MI�I<ODJI<G@M�4@MA<NNPIBNCJC@DO�U\CG@I
�� PIB@�
RDNN��� "@II�?D@�)JIFM@ODND@MPIB�?D@N@M�’?@IODO\O�OM\BO
UPBG@D>C�?@UDNDJIDNODN>C@�8aB@��"D@N�<P>C�?@NC<G=

R@DG�?<N� PI?@NQ@MA<NNPIBNB@MD>CO�N@DO�?@M�#ION>C@D�
?PIB�DH�-+2�4@MA<CM@I���?D@�r’?@IODO\ONFJIOMJGG@l
QJI�?@M�PIDJI<G@I�.AGD>CO�<=FJKK@GO
�?D@�rE@R@DGDB@
I<ODJI<G@�’?@IODO\Ol�?@M�+DOBGD@?NO<<O@I�UP�r<>CO@Il
��MO�����=N����1<OU���UR@DO@��GO@MI<ODQ@�#34���
#DI� 5@>CN@GNKD@G� ?@N� ’?@IODO\ONN>CPOU@N� <PA� I<�
ODJI<G@M�PI?�NPKM<I<ODJI<G@M�#=@I@�DH�>1/4@85/41:
1DII@�RaM?@�DI?@N�?D@� @M@DON>C<AO�?@M�I<ODJI<G@I
&‘>CNOB@MD>CO@�AJM?@MI
�?D@� <PNO@DI@�?@N�HDOBGD@?�
NO<<OGD>C@I�’?@IODO\ONN>CPOU@N�?@H�%@MD>CONCJA�?@M
#PMJK\DN>C@I�3IDJI�HDO�?@H�8D@G�@DI@M�Z=@MKMaAPIB
DCM@M�4@M@DI=<MF@DO�HDO�?@H�DIC<GOGD>C�B<IU�<I?@MN
=@N@OUO@I�)JIU@KO�?@N�1>CPOU@N�?@M�I<ODJI<G@I�’?@I�
ODO\O�?@M�+DOBGD@?NO<<O@I�N@DO@IN�?@M�3IDJI���MO���

�=N�� �� #34�� QJMUPG@B@I� ��MO�� �����#34��� #DI
NJG>C@N�4JMG<B@Q@MA<CM@I�N>CGD@d@I�?D@�I<ODJI<G@I
&‘>CNOB@MD>CO@�DI?@N�<PN�PI?�=@OM<>CO@I�HDOCDI�ID>CO
IPM�?D@N@�Q@MA<NNPIBNM@>COGD>C@I�+<dNO<=NIJMH@I

NJI?@MI� <P>C� ?D@� <PA� DCM@M� %MPI?G<B@� B@RJII@I
#MB@=IDNN@�j�N@D�@N�=@D�?@M�)JIOMJGG@�QJI�4@MOM<BN\I�
?@MPIB@I�J?@M�QJI�CJC@DOGD>C@I�#DIU@GH<dI<CH@I
?@M�3IDJI�j�<GN�DIO@BM<ODJINA@NO@�0@N@MQ<O@��"<HDO
Q@MO@D?DB@I� ND@� ID>CO� IPM� ?D@� @DB@I@�4@MA<NNPIBN�
B@MD>CON=<MF@DO
�� NJI?@MI�H<MFD@M@I�UPBG@D>C�?@I�NJ�
B@I<IIO@I�r@PMJK\DN>C@I�4@MA<NNPIBNQ@M=PI?l�<GN
@DI�,@OUR@MF�QJMI@CHGD>C�2-7@5?/41> 5@>CN@GRDM�
FPIB@I� URDN>C@I� Q@MN>CD@?@I@I� 4@MA<NNPIBNJM?�
IPIB@I���

1J�RD@�r)PINO�PI?�)PGOPMl�UP�=@?@POPIBNN>CR@M@I
 @BMDAA@I�DH�8@D>C@I�?@M������@MMPIB@I@I�0@D>CN�
@DIC@DO�<PANOD@B@I�PI?�?D@�r)PGOPMI<ODJIl�DH�1DII@
&@M?@MN�PI?�$D>CO@N�UP�@DI@H�DIO@BMD@M@I?@I�)JI�
U@KO�R@M?@I�NJGGO@
�� NJ�NJGG�?@M�IPM�<PA�?@I�@MNO@I
 GD>F�@IOKJGDODND@MO@� @BMDAA�?@M�r4@MA<NNPIBND?@I�
ODO\Ol�?@I�1O<<O�<GN�JMB<IDND@MO@�+<>CO@DIC@DO�� QJM
NPKM<I<ODJI<G@I�#DI=Ma>C@I�DI�?D@�I<ODJI<G@�4@MA<N�
NPIBNNP=NO<IU�PI?�?<HDO�QJM�NO<<OGD>C@M�"@NDIO@BM<�
ODJI�DH�0<CH@I�@PMJK\DN>C@M�’IO@BM<ODJI�N>CaOU@I�
"D@N@N�)JIU@KO�DNO�?PM>C�@DI@I�<PAFG\M@MDN>C@I�r4@M�
A<NNPIBNJKODHDNHPNl�B@KM\BO
�<GNJ�QJI�?@M�Z=@MU@P�
BPIB� @DI@N� $JMON>CM@DO@IN� ?@M� ?@I� 1O<<O� Q@MNO@OD�
B@I?@I�4@MA<NNPIB�rUPH� @NN@M@Il��"D@N@M�.MJU@NN
=@?<MA
�NJ�?D@�4@MO@D?DB@M�?@M�4@MA<NNPIBND?@IODO\O

@DI@N�r#G@H@IO<M=@NO<I?N�PIQ@MUD>CO=<M@M�0@B@GIl

?@M�ID>CO�B@A\CM?@O�R@M?@I�?<MA��� "J>C�=@BD=O�ND>C
?<N� %@MD>CO� HDO� N@DI@H� 4@MNO\I?IDN� ?@M� r%MJd�
AJMH@Gl�� <P>C� DI� N@DI@H�4@MC\GOIDN�UPH�*PS@H�
=PMB@M� %@MD>CONCJA� <PA� @DI@I� R<BC<GNDB@I� .A<?�
"@II�@N�NO@CO�DI�?@M�%@A<CM
�=@M@DON�DI�?@M�,JMH<G�
G<B@� @DI@M� AJMON>CM@DO@I?@I� @PMJK\DN>C@I� 4@MB@�
H@DIN>C<AOPIB�QJI�.JGDODF@I�r?D@�G@OUO@I�2MaHKA@
?@M�4@MA<NNPIB�<PNUPNKD@G@Il
�PI?�HPNN�?J>C�RDN�
N@I
�?<NN�@N�DI�N@DI@M�MD>CO@MGD>C@I�)JIOMJGGAPIFODJI
?@I� 0a>FBMDAA� <PA� ?D@� rQ@MA<NNPIBNM@>COGD>C@I
1>CGPNN=<PNO@DI@l�N@G=NO�DI��IB@G@B@IC@DO@I
�?D@
<PA� @PMJK\DN>C@M� #=@I@� �R\CMPIBN��<;85@5?/41
#ION>C@D?PIB@I��@OR<�?@M�#8 ��HDO�BMJd@M�2M<B�
R@DO@�AaM�?<N�KJGDODN>C@�1>CD>FN<G�?@M�+DOBGD@?NO<<�
O@I�@MAJM?@MI
�ID>CO�PI=@BM@IUO�QJMI@CH@I�F<II���

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�

�� �%!�,+(%/%.�$�’0(/0-!((!�� !*/%/7/� !-��%/�
#(%! ./��/!*���$/!*�

4JI�?D@N@H�)JIU@KO�?@M�4@MA<NNPIBND?@IODO\O�UP�PI�
O@MN>C@D?@I
�DNO�?D@�5<CMPIB�?@M�KJGDODN>C�FPGOPM@GG@I
’?@IODO\O� ?@M�+DOBGD@?NO<<O@I
� @DI� KJGDODN>C@N� .MJ�
BM<HH
�?<N�ND>C�DI�M@>CONNO<<OGD>C�=@?@IFGD>C@I��F�
ODJI@I�?@M�0@BD@MPIB@I�.JG@IN
�3IB<MIN
�2N>C@>CD@IN

1GJR@ID@IN�PI?�’O<GD@IN�I<H@IOGD>C�DH� @M@D>C�?@M
$Ga>COGDIBNKJGDODF�UP�@DI@H�)<HKA=@BMDAA�@IORD>F@GO
C<O��8POM@AA@I?�RPM?@�DINJR@DO�?D<BIJNODUD@MO��r"D@
’?@IODO\O� ?@M� 1O<<O@I� DNO� PIO@MN>C\OUO� RJM?@Il� �$�
$PFPT<H<���
"D@�B@NOD@B@I@� @O@DGDBPIB�?@M� aMB@M�=@D�?@M�5<CG
?@N� #PMJK\DN>C@I� .<MG<H@ION� DH�+<D� ����� F<II
ID>CO�?<Ma=@M�CDIR@BN@C@I�G<NN@I
�?<NN�?D@�3IDJI
<I?@MN�<GN�?@M�,<ODJI<GNO<<O�DI�?D@�r2D@A@IN>CD>CO@I
?@N�FJGG@FODQ@I�3I=@RPNNO@Il��-��"@K@IC@P@M��DCM@M
 aMB@M�=DN�C@PO@�ID>CO�@DIB@?MPIB@I�DNO��"JHDI<IO
=GD@=@I�<P>C�=@D�?D@N@M�5<CG�2C@H@I�?@M�I<ODJI<G@I
.JGDODF�PI?�?<HDO�C\PADB�?D@�DII@IKJGDODN>C@�.JG<MD�
ND@MPIB��#N�HPNN�=@D�?@M�R@DO@M@I�%@NO<GOPIB�?@M�@P�
MJK\DN>C@I�’IO@BM<ODJI�NO\MF@M�<GN�=DNC@M�B@GDIB@I

M<ODJI<G@�RD@�@HJODJI<G@
�M@BDJI<G@�RD@�I<ODJI<G@

M@>COGD>C@�RD@�‘FJIJHDN>C@
�=aI?DN>C@�RD@�CJHJ�
B@I@�#G@H@IO@�?@M�1O<<O@I�PI?�4‘GF@M�?@M�3IDJI�<GN
 <NDN�FaIAODB@M�.JGDODF�<IUP@MF@II@I�PI?�UPH��PN�
B<IBNKPIFO�?@N�5<>CN@IN�B@H@DIN>C<AOGD>C@M�#DI�
C@DO�UP�H<>C@I��� r#DIC@DO�DI�4D@GA<GOl�HPNN�DH�FJIFM@�
O@I�)JIAGDFOA<GG�<PN=P>CNO<=D@MO�R@M?@I
�JCI@�?<NN
?D@�  <NDN� ?@M� B@H@DIN<H@I�5@MO@� ?@M� 3IDJI� @M�
N>CaOO@MO�R@M?@I�?<MA
�RD@�?D@N�DI�?@M�.JGDODF�?@N�PI�
B<MDN>C@I� +DIDNO@MKM\ND?@IO@I� 4�� -M=[I� PI?� ?@N
KJGIDN>C@I�.<MO@DQJMNDOU@I?@I�(<MJNG<R�)<>UTvINFD
UP�=@J=<>CO@I�DNO��0@>CONNO<<OGD>C@�%MPI?N\OU@
�I<�
H@IOGD>C� ?<N� .MDIUDK� ?@M�%@R<GO@IO@DGPIB
� =DG?@I
NJHDO�?D@�1>CM<IF@I�?@M�’?@IODO\ON=@C<PKOPIB�@DI@N
E@?@I�+DOBGD@?NO<<O@N��"D@�KJGDODN>C@I�PI?�M@>COGD�
>C@I�&DI?@MIDNN@
�?@I�0@NK@FO�AaM�?D@N@�5@MO@�B@B@I�
a=@M� ?D@N@I� DGGD=@M<G@I� "@HJFM<OD@I� +DOO@GJNO@P�
MJK<N�@DIUPAJM?@MI���MO����#34�
�C<=@I�UP�@DI@H
4@MGPNO�<I�IJMH<ODQ@M�’?@IODO\O�?@M�3IDJI�B@AaCMO

?@M�IPM�QJI�PI?�DI�?@I�+DOBGD@?NO<<O@I�N@G=NO�a=@M�
RPI?@I�R@M?@I�F<II��"D@�4‘GF@M�#PMJK<N�PI?�ID>CO
?D@� MaNN@G@M�-MB<I@
�?D@�4DO<GDO\O�?@M�?@H�%@N<HO�

DIO@M@NN@�?@M�3IDJI�Q@MKAGD>CO@O@I�I<ODJI<G@I�’?@I�
ODO\O@I�PI?�ID>CO�?D@�4@MH@CMPIB�?@M�+DOBGD@?NG\I�
?@M�HaNN@I�AM@DGD>C�2@HKJ
�’IO@INDO\O�PI?�%M@IU@�?@M
4@M@DIDBPIB�#PMJK<N�=@NODHH@I�
’I� ?D@N@H� )JIO@SO� B@RDIIO� <P>C� ?@M� <;85@5?/41
%MPI?N<OU�?@M�1P=ND?D<MDO\O�<I� @?@POPIB�j�I\HGD>C
<GN�%MPI?N<OU�?@M�)JHK@O@IUB1>@158A:3 PI?�ID>CO
IPM
�RD@�DI�?@I�3IDJINQ@MOM\B@I�N@DO������IJMHD@MO

<GN�%MPI?N<OU�?@M��A?L.A:3 ?@M�<PA�?D@�3IDJI�=@M@DON
E@IN@DON�DCM@M�<PNN>CGD@dGD>C@I� @APBIDNN@�a=@MOM<B@�
I@I�)JHK@O@IU@I��+DO� (��� !�� (PI>F@M� B@NKMJ>C@I

HPNN�?D@�3IDJI�rBMJd�DI�BMJd@I�"DIB@I�9N@DI:�PI?
FG@DI
�UPMa>FC<GO@I?
�ODHD?@�A<NO�DI�FG@DI@M@I�"DIB@Il�

�� �%!�� !*/%/7/� !-��0-+,7%.�$!*��*%+*�!-"�$-�
��-�)��$!*

$aM� ?D@� #PMJK\DN>C@�3IDJI� DNO� ?<N� .JNOPG<O
� @DI@
5@MO@B@H@DIN>C<AO�UP�=DG?@I
�@DI�#>FKA@DG@M�DCM@M
’?@IODO\ONKJGDODF��  @N>CRJM@I� RDM?� DI� KJGDODN>C@I
#MFG\MPIB@I�PI?�M@>COGD>C@I�4@M@DI=<MPIB@I��RD@
@OR<� DH� 4@MOM<B� ?@M� ?@PON>C@I� 0@BD@MPIBNFJ<GD�
ODJI\M@�������r@DI@�B@H@DIN<H@�@PMJK\DN>C@�’?@I�
ODO\O�PI?�?@M�8PN<HH@IC<GO�DI�@DI@H�AM@DC@DOGD>C@I
PI?�?@HJFM<ODN>C@I�#PMJK<l��"J>C� NDI?�?D@�PID�
Q@MN@GG@I�5@MO@�@DI@M�GD=@M<G@I�"@HJFM<OD@�DHH@M
@IB�HDO�?@I�NK@UDADN>C�CDNOJMDN>C�FPGOPM@GG@I�8PN<H�
H@IC\IB@I�?@N�E@R@DGDB@I�+DOBGD@?NO<<O@N�Q@MRJ�
=@I��"<M<PN�F‘II@I�ND>C�"DQ@MB@IU@I�URDN>C@I�?@I
+DOBGD@?NO<<O@I� @IORD>F@GI�� �P>C� R@II� #PMJK<N
1TH=JG@�O\BGD>C�@MA<CM@I�R@M?@I�F‘IIO@I
�N>C@DIO�?D@
1DIIQ@MHDOOGPIB��?PM>C�?D@�NTH=JGDN>C@I�0@KM\N@I�
O<ODJI@I��<P>C�<I�?@M�H<IB@GI?@I�)JHHPIDF<ODJI
?@M�3IDJIN=aMB@MDII@I�PI?��=aMB@M�PIO@M@DI<I?@M
UP� N>C@DO@MI��"D@�#PMJK\@M� F‘II@I� ID>CO� DI� @DI@M
1KM<>C@�NKM@>C@I�PI?�R@M?@I�?D@N@N�)JHHPIDF<�
ODJIN?@ADUDO�RJCG�IPM�DI�?@H�+<d@�a=@MRDI?@I
�DI
?@H�ND@�KJGTBGJOO�NDI?�PI?�j��=NPM?DO\O�?@N�r M@SDONl
j�?<N�#IBGDN>C@�<GN�85:3A-�2>-:/- <I@MF@II@I��"@II
IPM�N@CM�=@?DIBO�F<II�ND>C�@DI@�@PMJK\DN>C@�)JH�
HPIDF<ODJINB@H@DIN>C<AO�<PN�?@I�E@R@DGDB@I�+PO�
O@MNKM<>C@I�C@M<PN�@IORD>F@GI���
�PA�@DI@M�<I?@M@I�#=@I@�ADI?@I�?D@�‘AA@IOGD>C@I��F�
O@PM@�UP�F@DI@M�FJC\M@IO@I�@PMJK\DN>C@I�1TH=JG�
NKM<>C@��’I�?@I�)MDN@I�?@M�#PMJK\DN>C@I�3IDJI�DNO



?D@N�JAA@IFPI?DB�B@RJM?@I��1J�=G@D=@I�?D@�DI�NTH�
=JGDN>C@I�$JMH@I�Q@MN>CGaNN@GO@I� JON>C<AO@I�R@DO�
B@C@I?�>J?D@MO���PN�?D@N@H�%MPI?�=G@D=O�@N�AM<BGD>C

J=�?D@�?@MU@DODB@�@PMJK\DN>C@�)JGG@FODQNTH=JGDF�j
@OR<� DI� $JMH� ?@N� r#PMJK<O<B@Nl� J?@M� ?@M� r#P�
MJK<CTHI@l�j�<PNM@D>CO
�PH�@PMJK\DN>C@�’?@IODO\O�UP
NO\MF@I��� #DI�U@IOM<G@N�#G@H@IO�D?@IODO\ONNODAO@I?@M
4@MNO\I?DBPIB�DNO�?<C@M�?D@� @B@BIPIB�?@M�#PMJ�
K\@M�DI�DCM@H�<GGO\BGD>C@I�%@NKM\>C�

�� �+=��?<9:+�./<�@/<=-23/./8/8��/=-2A38.31�
5/3>/8�+6=��2+8-/�,/1</30/8�

"D@�#PMJK\DN>C@�3IDJI�RDM?� DINB@N<HO� IPM� ?<II
AJMON>CM@DO@I�F‘II@I
�R@II�@DIDB@�+DOBGD@?NO<<O@I
<GN�.DJID@M@�QJM<IN>CM@DO@I�PI?�@DI@�4@MOD@APIB�?@M
3IDJI�DI�.JGDODF@I�PIO@MI@CH@I
�?D@�DI�?@I�)JHK@�
O@IU=@M@D>C�?@N�1O<<O@IQ@M=PI?@N�A<GG@I��"@M��<>C�
@I@M�4@MOM<B
�?PM>C�?@I�DH�(<IP<M������?@M�XGTN^@�
4@MOM<B� QJI� ����� <PA� @DI@� I@P@� 1OPA@� B@CJ=@I
RPM?@
�<=@M�<P>C�?<N�<H�����+\MU������QJH� PI�
?@NO<B�M<ODADUD@MO@�"@PON>C�$M<IU‘NDN>C@�.<MG<H@ION�
<=FJHH@I�NDI?�DINJR@DO�RD>CODB@�1>CMDOO@�

"D@�%MaI?PIB�?@M�r"@PON>C�$M<IU‘NDN>C@I�.<MG<�
H@IO<MDN>C@I�4@MN<HHGPIBl�DNO�?@NC<G=�QJI�BMJd@M
 @?@POPIB
�R@DG�?D@N@�=DI<ODJI<G@�r)<HH@Ml�?<UP
=@DOM\BO
�+<dI<CH@I�DH�0<CH@I�?@M�@PMJK\DN>C@I
’IO@BM<ODJI�?PM>C�@DI@�OM<INI<ODJI<G@�)JJK@M<ODJI
URDN>C@I�?@I�=@D?@I�%MaI?@MNO<<O@I�?@HJFM<ODN>C
UP�G@BDODHD@M@I��"<N�#PMJK\DN>C@�.<MG<H@IO�Q@MAaBO
PI=@N>C<?@O�N@DI@N�N@DO������N>CMDOOR@DN@�B@R<>CN@�
I@I� #DIAGPNN@N� DH� %@N@OUB@=PIBNQ@MA<CM@I� ?@M
3IDJI�N>CJI�H<IB@GN�@DIN>CG\BDB@M�#ION>C@D?PIBN�
=@APBIDNN@�ID>CO�a=@M�@DI@I�<PNM@D>C@I?@I�G@BDODH<�
OJMDN>C@I�)M@?DO
�PH�JCI@�?D@�#DI=@UD@CPIB�?@M�I<�
ODJI<G@I�.<MG<H@IO@�@DI@�NO\MF@M@�’IO@BM<ODJI�@OR<
?@M��Pd@I�
�4@MO@D?DBPIBN��PI?�1D>C@MC@DONKJGDODF
NJRD@� ?@M� 5DMON>C<AON�� PI?�5\CMPIBNKJGDODF� ?@M
3IDJI� ?@HJFM<ODN>C� HDOB@NO<GO@I� UP� F‘II@I�� ’I
 @M@D>C@I
�DI�?@I@I�<IB@ND>CON�?@M�=@BM@IUO@I�)JH�
K@O@IU<PNNO<OOPIB� ?@M� 3IDJI� ID>CO� NPKM<I<ODJI<G

NJI?@MI� IPM� DIO@MBJPQ@MI@H@IO<G
� <GNJ� URDN>C@I�
NO<<OGD>C
�B@C<I?@GO�R@M?@I�F<II
�NO@CO�@C@?@H�?D@
@PMJK\DN>C@� 0JGG@� ?@M� I<ODJI<G@I� .<MG<H@IO@� DH

4JM?@MBMPI?��"D@�4@MN<HHGPIB�AM<IU‘NDN>C@M�PI?
?@PON>C@M� .<MG<H@IO<MD@M� F‘IIO@� UPH��PNB<IBN�
KPIFO�R@M?@I
�PH�@DI@�@IB@M@�8PN<HH@I<M=@DO�?@M
.<MG<H@IO@� ?@M�5\CMPIBNPIDJI� UP� DINODOPODJI<GD�
ND@M@I
�RJH‘BGD>C�=DN�CDI�UPM� DG?PIB�@DI@N�%@H@DI�
N<H@I��PNN>CPNN@N�?@M�4JGFNQ@MOM@OPIB@I�?@M�#PMJ�
UJI@���

#DI�U@IOM<G@N��IGD@B@I�?@M�Q@MNO\MFO@I�8PN<HH@I�
<M=@DO�URDN>C@I�@DIU@GI@I�+DOBGD@?NO<<O@I�HPNN�@N
N@DI
�?<NN�DCM@�)JJK@M<ODJI@I�<GG@I�<I?@M@I�JAA@I�
NO@C@I
�NJR@DO�ND@�ND>C�<I�?D@N@M�.JGDODF�DH�FG@DI@�
M@I�)M@DN�<FODQ�=@O@DGDB@I�RJGG@I��"D@�@PMJK\DN>C@
+DBM<ODJINFMDN@�NJGGO@�UP�@DI@H�1DBI<G�AaM�<PAI<C�
H@RDGGDB@�+DOBGD@?NO<<O@I�R@M?@I
�<P>C�<PA�?@H�%@�
=D@O�?@M�1@@IJOM@OOPIB�?PM>C�<=B@NODHHO@�+<dI<C�
H@I�QJM<IUPB@C@I
� ?D@�?D@�0@B@GPIB@I�?@N�IJ>C
PI<PNB@M@DAO@I�%@H@DIN<H@I�#PMJK\DN>C@I��NTG�
NTNO@HN�=@<>CO@I�����

�� �38/�’8398�,+?/8��.3/��K<1/<8H2/�.?<-2�
�+8.6?81=0H2315/3>�,/A/3=>

,<>C�?@H�5DGG@I�?@M�(PI>F@M�)JHHDNNDJI�NJGG�=DN
�����@DI@�rNO\MF@M@
�@IB@M�Q@M@DIO@�PI?�?@HJFM<OD�
N>C@M@�3IDJIl�@IONO@C@I��#DI@I�B@@DBI@O@I�0<CH@I

PH� ?D@� &@M<PNAJM?@MPIB@I� ?@M� I\>CNO@I� C<G=@I
"@F<?@�HDOO@GAMDNODB�?PM>C�+<dI<CH@I�?@M�3IDJI
UP� H@DNO@MI
� =D@O@O� @DI� DIO@BM<ODJINKJGDODN>C@N
)JIU@KO
�?<N�QJI�?M@D�%MPI?N\OU@I�B@G@DO@O�DNO��
j 5@IDB@M�DNO�H@CM�j�J?@M��R@IDB@M
�<=@M�@AADUD@IO@M�
"D@�3IDJI�HPNN�ND>C�<PA�?D@�U@IOM<G@I�KJGDODN>C@I
&@M<PNAJM?@MPIB@I� PI?�  @G<IB@� ?@M�+DOBGD@?�
NO<<O@I�B@H\d�DCM@I�8PNO\I?DBF@DO@I�FJIU@IOMD�
@M@I� PI?� ?<N� @PMJK\DN>C@� %@H@DIRJCG� j
I<H@IOGD>C�=@D�?@M�3HN@OUPIB�CJC@M�H@IN>C@I�
M@>COGD>C@M
�FGDH<��PI?�PHR@GOKJGDODN>C@M�1O<I�
?<M?N�j�=aMB@MI<C�B@NO<GO@I��8PBG@D>C�HPNN�ND@
<P>C�?PM>C�@DI@�B@M@>CO@�&<I?@GNKJGDODF�4@M<IO�
RJMOPIB� AaM� ?D@� #IORD>FGPIBN>C<I>@I� ?@M
RDMON>C<AOGD>C�N>CR\>C@M@I�1O<<O@I�?@N�BGJ=<G@I
1a?@IN�a=@MI@CH@I���

j #DIU@GI@�+DOBGD@?NO<<O@I
�?D@�UPM�4@MRDMFGD>CPIB
?@M�8D@G@�?@M�3IDJI�H@CM�OPI�RJGG@I
�NJGG@I�H@CM
OPI�PI?�?<=@D�DCM@�KDJID@MC<AO@�8PN<HH@I<M=@DO
AaM�<I?@M@�+DOBGD@?NO<<O@I�NO@ON�JAA@IC<GO@I
�PH

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



@DI@�r3IBG@D>CU@DODBF@DOl�QJI�’IO@BM<ODJINH<d�
I<CH@I�UPI@CH@I?�DI�r%G@D>CU@DODBF@DOl�UP�a=@M�
AaCM@I���GN� ’INOMPH@IO� ?@M� 1O\MFPIB� ?@M� @PMJ�
K\DN>C@I�’IO@BM<ODJI�NJGGO@�@DI@�NJG>C@�rQ@MNO\MFO@
8PN<HH@I<M=@DOl�UPFaIAODB�ID>CO�IPM�<GN�rG@OUO@N
+DOO@Gl�@MG<P=O�N@DI
�R@II�CD@M?PM>C�?@M�B@H@DI�
N<H@� @NDOUNO<I?�?@M�3IDJI�ID>CO�B@A\CM?@O�RDM?�
�GN� $JGB@� ?D@N@M� #IOBM@IUPIB� F<II� ?<N� C@H�
H@I?@� KJGDODN>C@� #MH@NN@I� ?@N� 0<O@N� DI� ?@M
$M<B@
�J=�?D@�8D@G@�?@N�4@MOM<B@N�JCI@�@DI@�NJG>C@
4JMM@DO@MMJGG@�@DIU@GI@M�1O<<O@I�ID>CO�rDI�@DI@H
Q@MOM@O=<M@I�8@DOM<PHl�Q@MRDMFGD>CO�R@M?@I�F‘I�
I@I
�a=@MRPI?@I�R@M?@I���

j $aM�=@NODHHO@� @M@D>C@�?@M�#PMJK<KJGDODF�BDGO��#N
DNO�rQD@G�H@CM�B@H@DIN<H@N�&<I?@GIl�B@=JO@I�
"D@N�DNO�DI�?@M�j�JAOH<GN�IPM�N>C@DI=<M�j�r%@H@DI�
N<H@Il��Pd@I��PI?�1D>C@MC@DONKJGDODF�?@M�3IDJI

<=@M�<P>C�<IB@ND>CON�DCM@N�N>CR<>C@I�#DIAGPNN@N
<PA�?D@�5DMON>C<AON��PI?�&<PNC<GONKJGDODF�?@M�+DO�
BGD@?NO<<O@I� JAA@IFPI?DB�� +@CM� OPI� F<II� ?D@
3IDJI�<PA�?D@N@I�=@D?@I�%@=D@O@I�<=@M�IPM�?<II

R@II�ND@�<PA�@DI@H�=M@DO@I�?@HJFM<ODN>C@I�)JI�
N@IN� <BD@MO�� "<N� ’INOMPH@IO
� PH� a=@M� DIO@BM<�
ODJINKJGDODN>C@�+<dI<CH@I�UP�@ION>C@D?@I
�F<II
ID>CO� DI� @MNO@M� *DID@� ?<N� 0@A@M@I?PH� <PA� I<�
ODJI<G@M�J?@M�@PMJK\DN>C@M�#=@I@�N@DI��4D@GH@CM
HPNN� @N� ?<MPH� B@C@I
� ?D@�  aMB@MDII@I� PI?
 aMB@M�<I�DCM@H�*@=@INHDOO@GKPIFO�DI�@DI@I�FJI�
ODIPD@MGD>C@I�FJGG@FODQ@I�r"D<GJBl�j�<P>C�E@IN@DON
QJI�r#PMJK<FJIA@M@IU@Il�PI?�r aMB@MK<I@GNl�j
@DIUP=DI?@I�PI?�ND@�NJ�<H�?@HJFM<ODN>C@I�*@=@I
?@M�3IDJI�O@DGC<=@I�UP�G<NN@I��

�>��5A>���1>9-::��;?12��8-:71�5?@�’:5B��#>;21??;>
2L>�G221:@85/41?�$1/4@��(K871>>1/4@�A:0��A>;<I5?/41
�:@13>-@5;:�-:�01>�’:5B1>?5@I@��>2A>@�A:0��13>L:01>
?;C51�(;>?5@F1:01>�Q%@--@?C5??1:?/4-2@85/41?��;>A9
1�(�N�
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

��#PMJK\DN>C@M�0<O
�#DI@�I@P@�1OM<O@BDN>C@��B@I?<������j������
�=MPA=<M�PIO@M��COOKN�

RRR�>JINDGDPH�@PMJK<�@P
H@?D<
�����

<�I@R�NOM<O@BD>�<B@I?<�����������?@�K?A��
��4BG��3��Q��?@M�*@T@I
�#DI@�3IDJI
�?D@�H@CM�@MM@D>C@I�RDGG��+@D�
I@��B@I?<�AaM�#PMJK<���=MPA=<M�PIO@M��COOKN�

@>�@PMJK<�@P
>JH�
HDNNDJI
NDO@N
=@O<�KJGDOD><G
ADG@N
KJGDOD><G�BPD?@GDI@N�I@SO�>JHHDN
NDJI;?@�K?A
��1J�?@M� @BMDAA�DI�?@I�.JGDODN>C@I�*@DOGDID@I�QJI�?@M�*@T@IN��$I�
��
�1�����A�
�?D@�<P>C�QJI�r,@P<IA<IBl�NKMD>CO��"@M�#PMJK\DN>C@
0<O��$I����
�1���
�NKMD>CO�NJB<M�QJI�?@H�8D@G
�<PA�@DI@�rPI@DI�
B@N>CM\IFO�APIFODJID@M@I?@
�PHA<NN@I?@I�+DBM<ODJINKJGDODFl�CDI�
UP<M=@DO@I���
��4BG��#PMJK\DN>C@M�0<O��$I����
�1����
��4BG��#PMJK\DN>C@M�0<O��$I����
�1����
��3��Q��?@M�*@T@I��$I����
�1�����AA�
��4BG��#PMJK\DN>C@M�0<O��$I����
�1���
���
��4BG��3��Q��?@M�*@T@I��$I���
�1�����AA�
����AA�
��4BG��!C��+‘GG@MN
*��1>CI@D?@M
�"@HJFM<OD@ND>C@MPIB�DI�?@M�#P�
MJK\DN>C@I�3IDJI
� ���������2CD@G@
�"@M� B@AM\dDB@�*@QD<OC<I�
#IONO@CPIB
��PN=M@DOPIB� PI?� 8PFPIAO� ?@N� HJ?@MI@I� 1O<<O@N

������?@MN�
�4@MGPNO?@HJFM<OD@��"D@�?M@D�4@MGPNO@=@I@I�?@M�"@HJ�
FM<OD@
�������(��)@MNO@I
�1>CR<MH?@HJFM<OD@��"@M�GD=@M<G@�5<I�
?@G�?@N�HJ?@MI@I�4@MA<NNPIBNNO<<O@N
������
���#PMJK\DN>C@�)JHHDNNDJI
�+DOO@DGPIB��)-+�������������@I?�
BaGODB�Q�����������
���#PMJK\DN>C@M�0<O
�1>CGPNNAJGB@MPIB@I�?@M�2<BPIB�<H����
�����
����
�8DAA��’’�����PI?�����=��
���4BG���MO���
����=N����PI?����?@N�Z=@M@DIFJHH@IN�QJI�.<MDN

 % G��’’�����
�1�������AA���
���(��0JB@GE
"��1CDI?@GG
)��(D<IB�@O��<G�
�+DODB<ODJI�.<OCR<TN�!JH�
K<OD=G@�RDOC����b!�DI�OC@�!JIO@SO�JA�1PNO<DI<=G@�"@Q@GJKH@IO��’I�
4��+<NNJI�"@GHJOO@�@O�<G���&MNB��
�%GJ=<G�5<MHDIB�JA����b!���I
’.!!�1K@>D<G�0@KJMO�JI�OC@�DHK<>ON�JA�BGJ=<G�R<MHDIB�JA����b!
<=JQ@�KM@DI?PNOMD<G�G@Q@GN�<I?�M@G<O@?�BGJ=<G�BM@@ICJPN@�B<N�@HDN�
NDJI�K<OCR<TN
�DI�OC@�>JIO@SO�JA�NOM@IBOC@IDIB�OC@�BGJ=<G�M@NKJIN@
OJ�OC@�OCM@<O�JA�>GDH<O@�>C<IB@
�NPNO<DI<=G@�?@Q@GJKH@IO
�<I?�@A�
AJMON� OJ� @M<?D><O@� KJQ@
� ������ �=MPA=<M� PIO@M�� COOKN�

RRR�
DK>>�>C
NDO@
<NN@ON
PKGJ<?N
NDO@N
�
����
��
10��;!C<KO@M�;*JR;
0@N�K?A
���4BG��’.!!�1K@>D<G�0@KJMO�JI�!GDH<O@�!C<IB@
�"@N@MODAD><ODJI

*<I?�"@BM<?<ODJI
�1PNO<DI<=G@�*<I?�+<I<B@H@IO
�$JJ?�1@>P�
MDOT
�<I?�%M@@ICJPN@�B<N�AGPS@N�DI�2@MM@NOMD<G�#>JNTNO@HN��1PH�
H<MT�AJM�.JGD>TH<F@MN
�����
�&@<?GDI@�1O<O<H@IO�������#HDN�
NDJI@I�=@UJB@I�<PA�?<N�(<CM���������=MPA=<M�PIO@M��COOKN�

RRR�
DK>>�>C
NDO@
<NN@ON
PKGJ<?N
����
��
���1PHH<MT�JA�&@<?GDI@�
1O<O@H@ION�K?A
���4BG��#PMJK\DN>C@�)JHHDNNDJI
�#DI�N<P=@M@M�.G<I@O�AaM�<GG@�
#DI@�#PMJK\DN>C@
�NOM<O@BDN>C@
�G<IBAMDNODB@�4DNDJI�AaM�@DI@�RJCG�
C<=@I?@
�HJ?@MI@
�R@OOO=@R@M=NA\CDB@�PI?�FGDH<I@POM<G@�5DMO�
N>C<AO��+DOO@DGPIB�?@M�)JHHDNNDJI�Q������������
�NP=����
���4BG��#PMJK\DN>C@�)JHHDNNDJI
�0<CH@I�AaM�?D@�)GDH<��PI?�#I�
@MBD@KJGDODF�=DN�����
�COOKN�

@>�@PMJK<�@P
>GDH<
KJGD>D@N
NOM<O@�
BD@N
����;?@
���4BG��#PMJK\DN>C@M�0<O
�2<BPIB�<H�����������
�1>CGPNNAJGB@�
MPIB@I
�8DAA��’’’����HDO�$I�����
���"@M�%@I@M<GN@FM@O\M�?@M�4@M@DIO@I�,<ODJI@I
��IO_IDJ�%PO@MM@N


1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



C<OO@�?D@�#3�1O<<O@I�UPQJM�=MD@AGD>C�?<UP�<PAB@AJM?@MO
�B@B@Ia=@M
���������?@M�CD@M�Q@MPMN<>CO@I�2M@D=C<PNB<N�#HDNNDJI@I�@DIUP�
NK<M@I�
���3��Q��?@M�*@T@I��$I����
�1����A�
���4BG��)JHHDNNDJI�r5<>CNOPH
�1OMPFOPMR<I?@G�PI?� @N>C\AOD�
BPIBl
��=N>CGPNN=@MD>CO
�(<IP<M�����
�1����
����
���!��8D@CH
�)GDH<N>CPOU�DH�+@CM@=@I@INTNO@H�j�)TJOJ��.<MDN

@PMJK\DN>C@M�#HDNNDJINC<I?@G�PI?�I<ODJI<G@�!-��%M@IUR@MO@

830�����
�����������
��  PI?@NHDIDNO@MDPH�AaM�5DMON>C<AO�PI?�#I@MBD@
�#PMJK\DN>C@M
#HDNNDJINC<I?@G�j�5D>CODB�AaM�?D@�#I@MBD@R@I?@���=MPA=<M�PI�
O@M�� COOKN�

RRR�=HRD�?@
0@?<FODJI
"#
�MODF@G
#I@MBD@
@HDN�
NDJINC<I?@G�COHG
�� #PMJK\DN>C@�)JHHDNNDJI
�0<O�PI?�#PMJK\DN>C@N�.<MG<H@IO
C<=@I�ND>C�DH�,JQ@H=@M������<PA�@DI@�0@AJMH�?@N�#PMJK\DN>C@I
#HDNNDJINC<I?@GN�AaM�?D@�QD@MO@�&<I?@GNK@MDJ?@�������=DN������
B@@DIDBO��4BG��0D>COGDID@��#3������
����?@N�#PMJK\DN>C@I�.<MG<�
H@ION�PI?�?@N�0<O@N�Q������������UPM�WI?@MPIB�?@M�0D>COGDID@
����
��
#%�UR@>FN�3IO@MNOaOUPIB�FJNO@I@AADUD@IO@M�#HDNNDJI�
NM@?PFODJI@I�PI?�UPM�$‘M?@MPIB�QJI�’IQ@NODODJI@I�HDO�B@MDIB@H
!-���PNNOJd�PI?�?@N� @N>CGPNN@N��#3������
����
�� G��*���
��AA�
���4BG��CD@MUP�8D@CH��$I�����
�830�����
�����H��R@DO��,<>CR���
���’I�G@=@I?@I� \PH@I�PI?�DH�2JOCJGU�NDI?�<GG@DI�DI�"@PON>CG<I?
?@MU@DO�������+DGGDJI@I�2JII@I�)JCG@INOJAA�B@=PI?@I��"@M�5<G?
RDMFO�<P>C�CD@M�?@MU@DO�<GN�1@IF@�PI?�@IOG<NO@O�?D@��OHJNKC\M@
E\CMGD>C�PH�MPI?����+DGGDJI@I�2JII@I�)JCG@I?DJSD?��4BG�� PI�
?@NHDIDNO@MD�PH�AaM�#MI\CMPIB�PI?�*<I?RDMON>C<AO
�"<N�AJMNOGD>C@
3HR@GOHJIDOJMDIB���=MPA=<M� PIO@M�� COOKN�

RRR�=H@G�?@
"#

5<G?�$DN>C@�M@D
5<@G?@M
;O@SO@
5<G?UPNO<I?N@MC@=PIB�COHG
�� 4BG��’.!!�1K@>D<G�0@KJMO�JI�!GDH<O@�!C<IB@
�������$I�����

&@<?GDI@�1O<O@H@IO�������
���4BG��3��Q��?@M�*@T@I��$I����
�1����
���4BG��#PMJK\DN>C@�)JHHDNNDJI��$I�������r1TNO@H@�AaM�?D@�3H�
R@GO=@NO@P@MPIB�PI?�?D@�!-�� @KM@DNPIB�NJRD@�?D@�WI?@MPIB
?@M� 1P=Q@IODJINM@B@GPIB@I� NJGGO@I� =@D� ?@M� 1O@P@MPIB� ?D@N@M
5@I?@�@DI@�RD>CODB@�0JGG@�NKD@G@I�l�
���4BG��@OR<�?@I�4JMNDOU@I?@I�?@N�1<>CQ@MNO\I?DB@IM<ON�UPM� @�
BPO<>COPIB�?@M�B@N<HORDMON>C<AOGD>C@I�#IORD>FGPIB�!C��+��1>CHD?O

"@M�BMJd@�)JINOMPFODJINA@CG@M�?@M�#I@MBD@R@I?@
�5@GO�Q������������
�=MPA=<M�PIO@M��COOKN�

RRR�R@GO�?@
?@=<OO@
FJHH@IO<M@
<MOD>G@
���������
!CMDNOJKC�+�1>CHD?O�"@M�BMJNN@�)JINOMPFODJIN�
A@CG@M�?@M�#I@MBD@R@I?@�COHG
���1J�<P>C�3��Q��?@M�*@T@I��$I����
�1���
�?D@�QJMN>CG\BO
�?@I�1@@Q@M�
F@CM
�?@I�1OM<d@IQ@MF@CM�PI?�?@I� <PN@FOJM�DI�?<N�1TNO@H�?@N
#HDNNDJINC<I?@GN�@DIUP=@UD@C@I�PI?�?@I�*PAOA<CMOPIO@MI@CH@I
I<>C�PI?�I<>C�R@IDB@M�FJNO@IGJN@�8@MODADF<O@�UPUPO@DG@I�
���3��Q��?@M�*@T@I��$I����
�1����
���4BG��CD@MUP�?D@��IB<=@I�?@N�%GJ=<G�$JJO�KMDIO�,@ORJMF���=MPA�
=<M�PIO@M��COOKN�

RRR�JQ@MNCJJO?<T�JMB
I@RNMJJH
KM@NN�M@G@<N@�
EPI@������@IBGDNC
�
�� 4BG��CD@MUP�1O<I?<M?�#PMJ=<MJH@O@M�����1O<I?��$MaCE<CM������

"D@�‘AA@IOGD>C@�+@DIPIB�DI�?@M�#PMJK\DN>C@I�3IDJI �KP=GDUD@MO
DH��PBPNO������
�1����
������=MPA=<M�PIO@M��COOKN�

@>�@PMJK<�@P

>JHHAMJIOJAAD>@
KP=GD>JKDIDJI
DI?@S��>AH
NPMQ@T
B@ONPMQ@T?@�
O<DG
DINOMPH@ION
NO<I?<M?
NPMQ@TFT
����
���"<N�1O<I?<M?�#PMJ=<MJH@O@M�����$I�����
�1�����A�
�U@DBO@�DH�(PID

�����DH�)<KDO@G�’4����r"D@�?MDIBGD>CNO@I�1JMB@I�<PA�@PMJK\DN>C@M
#=@I@��2M@I?l� <I
� ?<NN� ND>C� AaM� �����?@M� @AM<BO@I� ?@M�)GD�
H<R<I?@G� <GN� ?<N� BM‘dO@�.MJ=G@H�?<MNO@GGO��"<HDO� GD@BO� ?D@N@
1JMB@�I<>C�@DI@H�FJIODIPD@MGD>C@I��INOD@B�N@DO������IPIH@CM�<PA
.G<OU����	��.MJU@IOKPIFO@�DI������PI?�	��.MJU@IOKPIFO@�DI������
PI?�@MM@D>CO@�@DI@I�I@P@I�&‘>CNONO<I?��,<>C�?D@N@M�3HAM<B@

@=?<�
���AA�
���
�DNO�?<N�4@MOM<P@I�DI�?D@�#3�@PMJK<R@DO�NJ�BMJd
RD@�N@DO������ID>CO�H@CM�PI?�I<>C�RD@�QJM�BM‘d@M�<GN�?<N�4@M�
OM<P@I�DI�I<ODJI<G@�0@BD@MPIB@I�J?@M�.<MG<H@IO@��"@M�-KODHDN�
HPN�CDIND>COGD>C�?@M�8PFPIAO�?@M�#3�NO@DBO�RD@?@M�=@D������?@M
3IDJIN=aMB@M��’I�"@PON>CG<I?�A\GGO�?D@�8PNODHHPIB�<GG@M?DIBN�QJI
������&@M=NO�������<PA�������(PID��������
���4BG��1O<I?<M?�#PMJ=<MJH@O@M�����$I�����
�1����
�����
���4BG��?D@�����#MR\BPIB�?@M�.M\<H=@G�?@M�r#PMJK\DN>C@I�1\PG@
?@M�1JUD<G@I�0@>CO@l���=MPA=<M�PIO@M��COOKN�

@>�@PMJK<�@P
>JH�
HDNNDJI
NDO@N
=@O<�KJGDOD><G
ADG@N
NJ>D<G�NPHHDO�@PMJK@<I�KDGG<M�
NJ>D<G�MDBCON�=JJFG@O;?@�K?A
���4BG��?D@�����#MR\BPIB�?@M�.M\<H=@G�?@M�r#PMJK\DN>C@I�1\PG@
?@M�1JUD<G@I�0@>CO@l��$I������
�� 4BG��?D@�����#MR\BPIB�?@M�.M\<H=@G�?@M�r#PMJK\DN>C@I�1\PG@
?@M�1JUD<G@I�0@>CO@l��$I������
���(��2@MC@>CO@
�DI��%M<=DOU
&DGA
,@OO@NC@DH
�#34
�)JHH@IO<M

����#*�$@=MP<M�����
��MO����0I�����
���(��2@MC@>CO@
�DI��%M<=DOU
&DGA
,@OO@NC@DH
��$I�����
��MO����0I�����
���4BG��1��)M@==@M
�DI�!<GGD@NN
0PAA@MO
�#34�j��#34
�)JHH@I�
O<M
�����PAG������
��MO������0I���
���
������
���3��Q��?@M�*@T@I��$I����
�1�����
���’I�"@O<DGAM<B@I�R@D>C@I�?D@�=DNG<IB�QJMGD@B@I?@I�)JIU@KO@�a=@M
@DI@�@PMJK\DN>C@��M=@DONGJN@IMa>FQ@MND>C@MPIB�QJI@DI<I?@M�<=�
#DI@�Z=@MND>CO�a=@M�@DIU@GI@�)JIU@KO@�BD=O�?@M�1<>CQ@MNO\I?D�
B@IM<O�UPM� @BPO<>COPIB�?@M�B@N<HORDMON>C<AOGD>C@I�#IORD>FGPIB

4JM�RD>CODB@I�RDMON>C<AONKJGDODN>C@I�5@D>C@INO@GGPIB@I
�(<CM@N�
BPO<>CO@I�����
����
�1�����
�2<=@GG@�����
���4BG��+��"JGGN
�1O<=DGDND@MPIBN��PI?�4@MO@DGPIBN@AA@FO@�@DI@M��M�
=@DONGJN@IMa>FQ@MND>C@MPIB�AaM�?D@�#PMJUJI@
�1������=MPA=<M�PIO@M�
COOKN�

RRR�=@MO@GNH<II�NODAOPIB�?@
ADG@<?HDI
ADG@N
 1O
.P=GDF<�
ODJI@I
%M<P@.P=GDF<ODJ�I@I
#8;8PN<HH@IA<NNPIB;1OP?D@;
0P@>FQ@MND>C@MPIB;����;"2�K?A��4BG��<P>C�?D@� @DOM\B@�QJI���
 ^I<NNT�/P^M^�@O�<G��������
�0@>JI>DGDIB�MDNF�NC<MDIB�RDOC�H<M�
F@O�?DN>DKGDI@����>JINOMP>ODQ@�<KKMJ<>C�OJ�@PMJ�<M@<�M@AJMH��!#.0
.JGD>T� ’INDBCO�,J������+��"JGGN
���.@D>CG
��PA�?@H�5@B�UPM
1JUD<GPIDJI�
�DAJ�1>CI@GG?D@INO
�+aI>C@I� ?���
��PNB������+<D
�����
�1���������=MPA=<M�PIO@M��COOKN�

RRR�DAJ�?@
"J>"*
N?�
��������?JGGN�K@D>CG�NJUD<GPIDJI������������K?A�
���#DI�Q@C@H@IO@M�%@BI@M�DI�?@M�0@AJMH?DNFPNNDJI�DNO�?D@�NJB�
&<IN@�%MPKK@
� =@NO@C@I?� <PN� ?@I� ,D@?@MG<I?@I
� "\I@H<MF

1>CR@?@I
�$DIIG<I?
�#NOG<I?
�*@OOG<I?
�*DO<P@I�PI?�’MG<I?���=@M
<P>C� "@PON>CG<I?� PI?� YNO@MM@D>C� O<=PDND@M@I� @IONKM@>C@I?@
4JMNO‘d@�<GN�#DINOD@B�DI�@DI@�2M<INA@MPIDJI��UP�?@I� @?@IF@I�QBG�
<P>C�1<>CQ@MNO\I?DB@IM<O�UPM� @BPO<>COPIB�?@M�B@N<HORDMON>C<AO�
GD>C@I�#IORD>FGPIB��$I�����
�8DAA�����NJRD@�8DAA������AA��
���+��"JGGN��$I�����
�1����A�
���+DOO@DGPIB�?@M�)JHHDNNDJI�<I�?<N�#PMJK\DN>C@�.<MG<H@IO
�?@I
#PMJK\DN>C@I�0<O
�?@I�0<O�PI?�?D@�#PMJK\DN>C@�8@IOM<G=<IF
�4@M�
OD@APIB�?@M�@PMJK\DN>C@I�5DMON>C<AON��PI?�5\CMPIBNPIDJI��#DI@
 DG<IU� QD@M� (<CM@� I<>C� ?@H�  @MD>CO� ?@M� AaIA� .M\ND?@IO@I


�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



���������
�!-+����������
�1�����
��� @MD>CO�?@M�AaIA�.M\ND?@IO@I
�"D@�5DMON>C<AON��PI?�5\CMPIBN�
PIDJI�QJGG@I?@I
����������
�<=MPA=<M�PIO@M��COOKN�

@>�@PMJK<�@P

>JHHDNNDJI
NDO@N
=@O<�KJGDOD><G
ADG@N
��KM@ND?@ION�M@KJMO;?@
;��K?A
���+DOO@DGPIB�?@M�)JHHDNNDJI��$I�����
�1�����
���8P�?D@N@M� @R@MOPIB�QBG��&�����5DIFG@M
�8@M=MD>CO�?@M�5@NO@I�

����
�1�������
��  4@MA%#����
����
�0I�����j�-+2� @N>CGPNN�
���4BG��!C��1>C‘I=@MB@M
�’?@IODO\O@M\
�(‘0� ?�����������
�1����
����
�?@M�j�DI��IG@CIPIB�<I�$��6��+DGG@O�j�CDIND>COGD>C�?@M�4@MA<N�
NPIBND?@IODO\O�<P>C�QJI�r5D?@MNO<I?NIJMHl�NKMD>CO��<�<�-�
�1�������
�� 4BG��UP�?@M�M@G<ODQ�BM‘dO@I�%MPKK@�QJI�+DOBGD@?NO<<O@I
�?D@
@DI@I�IPM�=@BM@IUO@I�4JMM<IB�?@N�3IDJINM@>CON�QJM�?@H�I<ODJ�
I<G@I�4@MA<NNPIBNM@>CO�<II@CH@I
�NJRD@�UP�?@M�FG@DI@I�%MPKK@
QJI�+DOBGD@?NO<<O@I
�?@M@I�4@MA<NNPIBNB@MD>CO@�@DI@I�4JMM<IB�?@M
I<ODJ�I<G@I�4@MA<NNPIB�KJNOPGD@M@I��$M<IFM@D>C�PI?�%MD@>C@I�
G<I?�
�!��&���%M<=@IR<MO@M
�1O<<OGD>C@N�3IDJINQ@MA<NNPIBNM@>CO

DI��Q�� JB?<I?T
 <NO��&MNB��
�#PMJK\DN>C@N�4@MA<NNPIBNM@>CO
���
�PAG������
�1������AA�
�����AA�
�����AA���
���"D@�,JMH@IF@OO@�G<PO@O���MO������=N����PI?���D�4�H���MO������=N���

�MO�����NJRD@��MO�����=N����%%�
���,JMH<ODQ�RDM?�<PA�?D@�1OMPFOPMND>C@MPIBNFG<PN@G�?@N�%MPI?B@�
N@OU@N�QJH� 4@MA%�RD@�AJGBO� @UPB�B@IJHH@I��rDH��IR@I?PIBN�
=@M@D>C�?@N��MO������=N����%%l�
���4BG�� 4@MA%#����
����
�0I������j�*DNN<=JI��r"<N�?@HJFM<OD�
N>C@�.MDIUDK�DNO�ID>CO�<=R\BPIBNA\CDB��@N�DNO�PI<IO<NO=<M��9i:�+DO
?@M�NJB@I<IIO@I�#RDBF@DONB<M<IOD@�RDM?�?D@�4@MAaBPIB�a=@M�?D@
’?@IODO\O�?@M�AM@DC@DOGD>C@I�4@MA<NNPIBNJM?IPIB�N@G=NO�?@H�Q@M�
A<NNPIBN\I?@MI?@I�%@N@OUB@=@M�<PN�?@M�&<I?�B@IJHH@I��"<N
%MPI?B@N@OU�N@OUO�?<HDO�?D@�NJPQ@M\I@�1O<<OGD>CF@DO�"@PON>CG<I?N
ID>CO�IPM�QJM<PN
� NJI?@MI�B<M<IOD@MO� ND@�<P>C�l�4BG��R@DO@MCDI
 4@MA%
�3MO@DG�Q������+\MU���������� Q0�����
��
�0I������j
#1+�� 4@MA%#����
����
�0I�����
����
�����j�-+2���
���4BG��?<UP�%M<=@IR<MO@M��$I�����
�1������
���1J�<P>C�1>C‘I=@MB@M��$I�����
�1�������@=@INJ�"��0JPNN@<P
�"D@
4@MA<NNPIBND?@IODO\O�j�1>CPOUN>CDMH�AaM�?D@�I<ODJI<G@�’?@IODO\O
J?@M�2@DG�?@N�@PMJK\DN>C@I�1O@MIN�
�(‘0� ?�����������
�1���������AA���
��� 4@MA%#����
�����������j�-+2� @N>CGPNN��<I?@MN�IJ>C� 4@M�
A%#����
�����������j�*DNN<=JI�3MO@DG
�DI�?@H�?<N� 4@MA%�DH
)JIO@SO�?@M�#IORD>FGPIB�?@N�+<dNO<=N�?@M�3IQ@MG@OUGD>CF@DO�?@M
4@MA<NNPIBND?@IODO\O�DI�K<PN>C<G@M�5@DN@�<P>C�<PA��MO�����=N���
#34�Q@MRD@N@I�C<O�
���4BG��%M<=@IR<MO@M��$I�����
�1������
���4BG��%M<=@IR<MO@M��$I�����
�1������
���4BG��.��)��1>CPNO@M
�"D@�%@=PMO�?@M�,<ODJI�<PN�?@H�%@DNO�?@M
)PINO��8PM�5D@?@M@M‘AAIPIB�?@M��GO@I�,<ODJI<GB<G@MD@�DH�(<CM@
����
�DI��.C��"@H<I?O��&MNB��
�,<ODJI<GB<G@MD@� @MGDI
�"<N�6’6�
(<CMCPI?@MO
�����PAG������
�1���������’I��MO������=N����?@N�r4@M�
OM<BN� URDN>C@I� ?@M�  PI?@NM@KP=GDF� "@PON>CG<I?� PI?� ?@M
"@PON>C@I�"@HJFM<ODN>C@I�0@KP=GDF�a=@M�?D@�&@MNO@GGPIB�?@M
#DIC@DO�"@PON>CG<I?Nl�C@DdO�@N��r’I�?@I�(<CM@I�?@M�2@DGPIB�R<M@I
)PINO�PI?�)PGOPM�j�OMJOU�PIO@MN>CD@?GD>C@M�#IORD>FGPIB�?@M�=@D�
?@I�1O<<O@I�DI�"@PON>CG<I?�j�@DI@�%MPI?G<B@�?@M�AJMO=@NO@C@I?@I
#DIC@DO� ?@M� ?@PON>C@I� ,<ODJI�� 1D@� G@DNO@I� DH� .MJU@NN� ?@M
NO<<OGD>C@I�#DIC@DO�?@M�"@PON>C@I�<PA�?@H�5@B�UPM�@PMJK\DN>C@I

#DIDBPIB�@DI@I�@DB@INO\I?DB@I�PI?�PIQ@MUD>CO=<M@I� @DOM<B�l
���4BG��(��’N@IN@@
�1O<<O�PI?�4@MA<NNPIB
�&1O0�’
�����PAG�����
�c���
0I�����AA��
���1J�?D@�F@IIU@D>CI@I?@��PNN<B@�QJI�.��)DM>CCJA
�"D@�’?@IODO\O
?@M�4@MA<NNPIB�DI� DCM@I�PI<=\I?@MGD>C@I�%@C<GO@I
�&1O0�’
���
�PAG�����
�c����0I�����r1D>C@MPIB�M@>COGD>C@M�#MMPIB@IN>C<AO@Il���
���4BG��-��*@KNDPN
�1JPQ@M\IDO\O�PI?�’?@IODO\O�<GN�$M<B@�?@N�’INOD�
OPODJI@I�1@OODIBN
�(‘0� ?�����������
�1��������
����AA���
���8P�?@I�8DO<O@I�QBG��-��*@KNDPN��$I�����
�(‘0� ?�����������
�1������
���1J�PIO@M�?@H�#DI?MP>F�?@M�"@=<OO@�a=@M�@DI@�#PMJK\DN>C@�4@M�
A<NNPIB� -�� "@K@IC@P@M
� ,<ODJI<G@� ’?@IODO\O� PI?� @PMJK\DN>C@
%@H@DIN>C<AO��%MPI?=@?DIBPIB@I�KJGDODN>C@M�%@H@DIN>C<AON=DG�
?PIB
��������=MPA=<M�PIO@M��COOKN�

RRR�F<N�?@
>
?J>PH@IO;
GD=M<MT
B@O;ADG@�PPD?�?���A����<�A���>@���A�����?�>��>����
�BMJPK’?���������
���4BG�����8DHH@MH<II
�"D@�’?@IODO\ONKJGDODF�?@M�#PMJK\DN>C@I
3IDJI��4JMOM<B
������
�1�������=MPA=<M�PIO@M��COOKN�

RRR�BND�PID�
HP@I>C@I�?@
AJMN>CPIB
AJMN>C;U@IOM
QJ@B@GDI
KP=GDF<ODJI@I

NOP?D@M@I?@INTHKJNDPH
UDHH@MH<II;D?@IODO;;ONKJGDODF�K?A�
���4BG��5DIFG@M��$I�����
�1������A�
�?@M�?<N�.MDIUDK�?@M�0@KM\N@I�
O<ODQDO\O�=@D�@DI@M�)JIOMJGG@�?@M�#PMJUJI@�?PM>C�?<N�#.�Q@MG@OUO
ND@CO
� ND>C� DH�(<CM������<=@M�IJ>C�ID>CO�<PA�?D@�"O��$MU��4@M�
N<HHGPIB�=@UD@C@I�FJIIO@����

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�/<7+88��9=/0��6+85/�V��#PMJK<������=DN�������5JCDI�OM\BO�PIN�?@M�1OD@M�



�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�� (9<1/=-23-2>/

+DO�?@M�4JMNO@GGPIB�?@N�r1>CPH<I�.G<INl�j�=@I<IIO
I<>C�?@H�AM<IU‘NDN>C@I��Pd@IHDIDNO@M�0J=@MO�1>CP�
H<I� j� <H����+<D� ����� =@B<II� ?D@� FJIFM@O@�%@�
N>CD>CO@�?@M�@PMJK\DN>C@I�#DIDBPIB��"@M�.G<I�OM<O
�����<GN�4@MOM<B�?@M�#PMJK\DN>C@I�%@H@DIN>C<AO�AaM
)JCG@�PI?�1O<CG��#%)1��DI�)M<AO�PI?�=@DIC<GO@O@
N>CJI�R@N@IOGD>C@�’INODOPODJI@I�PI?�.MDIUDKD@I�?@M
1PKM<I<ODJI<GDO\O�?@M�C@PODB@I�#3��"<N�+JODQ�?@M
N@>CN�%MaI?@MNO<<O@I
�?D@�AaM�)MD@BNQJM=@M@DOPIB�NJ
RD>CODB@I� @M@D>C@�)JCG@�PI?�1O<CG�UPN<HH@IUPG@�
B@I
�R<M� M@DI�KJGDODN>C
�ID>CO�RDMON>C<AOGD>C��r,D@
RD@?@M�)MD@B
�ID@�RD@?@M�"DFO<OPMl�
,<>C� ?@H� 1>C@DO@MI� ?@M� #PMJK\DN>C@I� 4@MO@D?D�
BPIBNPIDJI� ����� DI� ?@M� ,<ODJI<GQ@MN<HHGPIB
$M<IFM@D>CN
�RPM?@�?D@�RDMON>C<AOGD>C@�’IO@BM<ODJI
<GN�#MN<OUG‘NPIB�DI��IBMDAA�B@IJHH@I��"<N�#MB@=IDN
R<M@I������?D@�0‘HDN>C@I�4@MOM\B@�HDO�?@M�#PMJ�
K\DN>C@I�5DMON>C<AONB@H@DIN>C<AO� �#5%�
�?D@� DH
%MPI?N<OU�@DI@�8JGGPIDJI�R<M�
1K\O@M�RPM?@I�?<II�?D@�#%)1
�?D@�#5%�PI?�?D@
#PMJK\DN>C@��OJHB@H@DIN>C<AO@I�UPN<HH@IB@AaCMO��

+DO�?@H� @DOMDOO�QJI�"\I@H<MF
�’MG<I?�PI?�%MJd=MD�
O<IID@I
�?<N�ID@�?<N�KJGDODN>C@�.MJE@FO�#PMJK<�Q@M�
NO@C@I�RJGGO@�PI?�?@NC<G=�DHH@M�IPM�QJH�!JHHJI
+<MF@O�NKM<>C
�B<=�@N�?D@�@MNO@�#MR@DO@MPIBNMPI?@

I<>C?@H�?D@�NPKM<I<ODJI<G@I�#PMJK\DN>C@I�%@H@DI�
N>C<AO@I��#%��ND>C�?@M�DIO@MBJPQ@MI@H@IO<G@I�#$2�
<GN�a=@MG@B@I�@MRD@N@I�C<OO@�
"@M�’IO@BM<ODJINKMJU@NN�#PMJK<N�B@R<II�I<>C�@DI@M
.C<N@�?@M�1O<BI<ODJI��r#PMJNFG@MJN@l��<H�����(PID
�����HDO�?@M�@MNO@I�"DM@FOR<CG�?@N�#PMJK\DN>C@I�.<M�
G<H@ION��#.��RD@?@M�$<CMO
�DI�?@H�IPIH@CM�I@PI�+DO�
BGD@?NO<<O@I�HDO�����B@R\CGO@I��=B@JM?I@O@I�N<d@I�
+DO�?@M�r#DIC@DOGD>C@I��FO@l
�?D@�?D@�Q@MOM<BGD>C@
%MPI?G<B@� AaM� ?D@� %MaI?PIB� ?@N�  DII@IH<MFO@N
N>C<AAO@
�PI?�?@H�4@MOM<B�QJI�+<<NOMD>CO
�DI�?@H
����� ?D@� %MPI?G<B@I� AaM� ?D@� 5DMON>C<AON�� PI?
5\CMPIBNPIDJI� PI?� @DI@� =@BDII@I?@� .JGDODN>C@
3IDJI� A@NOB@G@BO�RPM?@I
�@MCD@GO�?<N�#PMJK\DN>C@
.<MG<H@IO�N>CMDOOR@DN@�@MNO@�%@N@OUB@=PIBN=@APBIDNN@

?D@�@MNO�HDO�?@H�4@MOM<B�QJI�*DNN<=JI�R@DOB@C@I?�Q@M�
QJGGNO\I?DBO�R@M?@I�FJIIO@I���PN�?@I�#PMJK\DN>C@I
%@H@DIN>C<AO@I�RPM?@�?D@�#PMJK\DN>C@�3IDJI�
"<H<GN�RPM?@�<PA�G<IBE\CMDB@I�"MP>F�?@N�#PMJK<�
K<MG<H@IO@N� ?D@� #PMJ@DIAaCMPIB� <GN� B@H@DIN<H@
5\CMPIB�=@N>CGJNN@I
�?@M@I�5@>CN@GFPMN@�<H�����"@�
U@H=@M������URDN>C@I�?@H�#PMJ�PI?�?@I�@DIU@GI@I
5\CMPIB@I�?@M�+DOBGD@?NNO<<O@I�PIRD?@MMPAGD>C�A@NO�
B@G@BO�RPM?@I��#DI�(<CM�NK\O@M
�<GNJ�UPH����(<IP<M
�����B<GO�?<II�?@M�#PMJ�<GN�B@N@OUGD>C@� P>CPIBN�
R\CMPIB���H���� (<IP<M� �����RPM?@� @M� UPH�JAAD�
UD@GG@I�1O<MO�?@N�#PMJ�DI����QJI����#3�1O<<O@I�<GN
#PMJ� <MB@G?�@DIB@AaCMO��#DI�BMJd@M�+@DG@INO@DI�DH
#PMJK\DN>C@I� #DIDBPIBNR@MF� B@G<IB� <H� ���� (PID
����� HDO� ?@M� 3IO@MU@D>CIPIB� ?@N� 1>C@IB@I@M
�=FJHH@IN
�?@H�1>C@IB@I@M�’IAJMH<ODJINNTNO@H
�1’1�� PI?� ?@M� #PMJK\DN>C@I� %M@IUN>CPOU<B@IOPM
$0-,2#6
�?D@�?<N�#MB@=IDN�?@N��==<PN�?@M�)JI�
OMJGG@I�<I�?@I� DII@IBM@IU@I�PI?�DCM@M�4@MG<B@MPIB
<I�?D@��Pd@IBM@IU@I�DNO��
+DO�?@H� @DOMDOO�QJI�U@CI�R@DO@M@I�1O<<O@I�<PN�+DO�
O@GJNO@PMJK<�NJRD@�+<GO<�PI?�8TK@MI�UPM�#PMJK\DN>C@I

�,.$0<�’(4��(,5670*(0�’(4��7412=,5&+(0� 0,10�)?4�
",465&+$)6�70’��(5(..5&+$)6�����$+4(�0$&+�’(4��741(,0)?+470*

�89->��>;7�C->�B;:�	����.5?�
�	���.31;>0:1@1>�01>
�(#�59��A>;<I5?/41:�#->8-91:@��(;:�	����.5?�
���
A:0�1>:1A@�B;:�
�	
�.5?�
�	��C->�1>�0;>@�(;>?5@F1:01>
01?��A??/4A??1?�2L>��A?CI>@531��:318131:415@1:�
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,



1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�

3IDJI�FJIIO@�I<>C�?@H�0<ODADUD@MPIBNKMJU@NN�?@M���
+DOBGD@?NNO<<O@I�PI?�?@H� @DOMDOO� PGB<MD@IN�PI?
0PH\ID@IN�<H����"@U@H=@M������?@M�*DNN<=JI�4@M�
OM<B�DI�)M<AO�OM@O@I��0PI?�����+DGGDJI@I�+@IN>C@I
HDO� DCM@I������=B@JM?I@O@I� DH�#PMJK<K<MG<H@IO
NDI?�N@DOC@M�DI�$MD@?@I�PI?�4D@GA<GO�DI�@DI@H�0<PH
?@M�$M@DC@DO
�?@M�1D>C@MC@DO�PI?�?@N�0@>CON�Q@M@DIO�
�PN� C@PODB@M� 1D>CO� DNO� ?D@N@M� ’IO@BM<ODJINKMJU@NN
I<>C� ?@I� )<O<NOMJKC@I� ?@N� #MNO@I� PI?� 8R@DO@I
5@GOFMD@B@N�DH�0a>F=GD>F�@DIUDB<MODB�<PA�?@M�5@GO�
"<N�#PMJK<�?@M����+DOBGD@?NNO<<O@I�@IONO<I?�<PN�?@M

<IG\NNGD>C�QJI�U<CGM@D>C@I�%DKA@G��PI?�+DIDNO@MFJI�
A@M@IU@I�HDO�UPH�2@DG�CDOUDB@I�"@=<OO@I�DH�0<O�?@M
#PMJK\DN>C@I�3IDJI�PI?�DH�#PMJK<K<MG<H@IO�B@�
RJII@I�#DIND>CO
�?<NN�IPM� @DI�@DIDB@N�#PMJK<� DH
)JIU@MO�?@M�5@GOH\>CO@�31�
�!CDI<�PI?�0PNNG<I?
DI�?@I�FJHH@I?@I��PN@DI<I?@MN@OUPIB@I�QJM�<GG@H
URDN>C@I�31��PI?�!CDI<�@DI@�!C<I>@�=@NDOUO��’H�
H@MCDI�=@N>C@MO@�?D@N@M�AMD@?QJGG@�#DIDBPIBNKMJU@NN
<GG@I�#DIRJCI@MI�?@N�)JIODI@ION�=DNC@M�@DI@I�a=@M
���(<CM@�R\CM@I?@I�$MD@?@I�DI�@DI@M�?PM>C<PN�OPM�
=PG@IO@M�R@M?@I?@I�5@GO���GG�?D@N@�N>CMDOOR@DN@I



#MMPIB@IN>C<AO@I�CDI�UP�@DI@H�G@DNOPIBNA\CDB@M@I
#PMJK<�?@M����FJIIO@�D>C�<GN��=B@JM?I@O@M�?@N�#PMJ�
K\DN>C@I�.<MG<H@IO@N����(<CM@�G<IB�QJI�?@M�@MNO@I
5<CG������=DN�UPH�(<CM������DH��PAOM<B�?@M� aM�
B@MDII@I�PI?� aMB@M�HDOB@NO<GO@I
�RD@?@MCJGO�<P>C
<GN�4JMNDOU@I?@M�?@N��PNR\MODB@I��PNN>CPNN@N�?@N
#PMJK<K<MG<H@ION�

�� �3/��<0961/�./<��?<9:H3=-2/8�’8398�,3=�2/?>/

�PN�RDMON>C<AOGD>C@M�1D>CO�DNO�?@M�#PMJK\DN>C@� DI�
I@IH<MFO
� I@=@I� ?@M� #PMJ@DIAaCMPIB
� @DI@� ?@M
RD>CODBNO@I�#MMPIB@IN>C<AO@I�?D@N@N�a=@M����(<CM@
R\CM@I?@I�’IO@BM<ODJINKMJU@NN@N��"<N�#PMJK<�?@M���
+DOBGD@?NNO<<O@I�Q@MAaBO�N@DO������a=@M�?@I�BM‘dO@I
 DII@IH<MFO�?@M�5@GO�JCI@�8‘GG@�PI?�JCI@�%M@IU@I
<GN�@DI@H�0<PH�?@M�QD@M�$M@DC@DO@I�?@N�AM@D@I�5<M@I�
Q@MF@CMN
�?@N�AM@D@I�.@MNJI@IQ@MF@CMN
�Q@M=PI?@I
HDO�?@M��M=@DOI@CH@MAM@DUaBDBF@DO
�?@M�"D@INOG@DN�
OPIBNAM@DC@DO�PI?�?@N�AM@D@I�)<KDO<GQ@MF@CMN��"D@��M�
=@DOI@CH@MAM@DUaBDBF@DO�RPM?@�AM@DGD>C�R@B@I�QD@G�
A<>C@I�+DNN=M<P>CN� <H� ���� +<D� ����� ?PM>C� ?D@
#ION@I?@MD>COGDID@�<PA� @N>CGPNN�?@N�#PMJK\DN>C@I
.<MG<H@ION�@MB\IUO��"<I<>C�?aMA@I��M=@DOI@CH@M

DII@I� IPM� IJ>C� AaM� UR‘GA
� DI��PNI<CH@A\GG@I� AaM
<>COU@CI�+JI<O@�@ION<I?O�R@M?@I��1D@�HaNN@I�?@I
BG@D>C@I�2<MDAGJCI�@MC<GO@I�RD@�?D@�)JGG@B@I
DII@I
?@N�*<I?@N
�DI�?@H�ND@�<M=@DO@I��"D@�@ION@I?@I?@I
3IO@MI@CH@I�?aMA@I�DCI@I�ID>CON�AaM�?D@��I��PI?
�=M@DN@�PI?�?D@�3IO@M=MDIBPIB�QJH�*JCI�<=UD@C@I�
(@?@M�4@M=M<P>C@M�PI?�E@?@�4@M=M<P>C@MDI�F<II�DI
?@M�B<IU@I�3IDJI�@DIF<PA@I
�<P>C�JIGDI@�
8PH�4@M=M<P>C@MN>CPOU�DH� DII@IH<MFO�B@C‘MO�<P>C
?@M�"<O@IN>CPOU�DH�,@OU
�?@I�?D@�#3�HDO�4JM=DG?�
RDMFPIB�AaM�?D@�B@N<HO@�5@GO�HDO�?@M�#3�"<O@I�
N>CPOU�%MPI?Q@MJM?IPIB� �"1%4-�� DH�+<D�����
@DIB@AaCMO�C<O��$aM�?D@�4@M=M<P>C@MDII@I�PI?�4@M�
=M<P>C@M�=@NO@CO�CD@MHDO�1D>C@MC@DO
�?<NN�"<O@I�DH
,@OU�ID>CO�<I�<I?@M@�,POU@M�R@DO@MB@B@=@I�R@M?@I
?aMA@I��8PQJM�C<OO@�r!<H=MD?B@��I<GTOD><l
�@DI�"<�
O@I<I<GTN@�3IO@MI@CH@I
�?D@�$<>@=JJF�"<O@I�QJI
><�����+DJ��,POU@M
DII@I�AaM�8R@>F@�?@N�31�.M\ND�
?@ION>C<AONR<CGF<HKA@N�<PNB@R@MO@O�PI?�B@IPOUO�
+<MF�8P>F@M=@MB�HPNNO@�ND>C�?@NC<G=�QJM�?@H�#3�
.<MG<H@IO�Q@M<IORJMO@I�PI?��=CDGA@�Q@MNKM@>C@I�

�� �/7/38=+7/��+8./6=:963>35�./<��’

"@M�#3� DII@IH<MFO�PI?�?D@�#3�8JGGPIDJI�HDO�?@H
R@GOR@DO�BM‘dO@I�PI?�<H�R@DO@NO@I�@IORD>F@GO@I�JA�
A@I@I� +<MFO
� RPM?@� FM<AO� ?@M� %<M<IOD@� ?@M� QD@M
%MPI?AM@DC@DO@I� M<N>C� UP� @DI@H� BMJd@I�&<I?@GN�
M<PH��"<C@M�C<=@I�?D@�+DOBGD@?NO<<O@I�UP�0@>CO�?@M
#PMJK\DN>C@I� 3IDJI� ?D@� 8PNO\I?DBF@DO� AaM� ?@I
�Pd@IC<I?@G� a=@MOM<B@I��1D@� N@OUO� DH�R@GOR@DO@I
&<I?@G�a=@M�=DG<O@M<G@�&<I?@GNQ@MOM\B@�PI?�?D@�5@GO�
C<I?@GNJM?IPIB��52-��+<dNO\=@�AaM�.MJ?PFOIJM�
H@I�PI?�0@BPGD@MPIBNNO<I?<M?N
�<P>C�r=@CDI?�OC@
=JM?@MNl�U�� ��=@D�M@BDJI<G@I�.MJ?PFO@I�PI?�"D@INO�
G@DNOPIB@I��8RDN>C@I������PI?������Q@M?JKK@GO@�ND@
?@I��Pd@IC<I?@G�?@M�#3�PI?�PHA<NNO�IPIH@CM�><�
���.MJU@IO�?@N� ’.�?@M�#3����
�� DGGDJI@I�DH�(<CM
�������"<HDO� DNO� ?@M�#3� DII@IH<MFO� <IB@ND>CON
N@DI@M�5DMON>C<AONFM<AO�BM‘d@M�<GN�?@M�3�1��<H@MD�
F<IDN>C@�+<MFO��’H�BG@D>C@I�8@DOM<PH�FJIIO@I�a=@M
��+DJ��I@P@��M=@DONKG\OU@�B@N>C<AA@I�R@M?@I
�?@M
5<M@IC<I?@G�NOD@B
�DI�.M@DN@I�<PNB@?Ma>FO
�QJI����
+M?��#PMJ�DH�(<CM������<PA�><�������+M?��#PMJ�DH
(<CM�����
�<GNJ�QJI����.MJU@IO�?@N� ’.�?@M�#3�<PA
MPI?����.MJU@IO�DH�(<CM�������"@M�&<I?@G�URDN>C@I
?@M�#3�PI?�?@M� M@NOGD>C@I�5@GO�H<>CO� �������
�
.MJU@IO�?@M�R@GOR@DO@I�#DI��PI?��PNAPCM@I�<PN
�J=�
RJCG� ?@M��IO@DG� ?@M� #3� <I� ?@M�5@GO=@Q‘GF@MPIB
G@?DBGD>C��
��.MJU@IO�=@OM\BO��0PI?�UR@D�"MDOO@G�?@N
&<I?@GN�RD>F@GI�?D@�#3�+DOBGD@?NNO<<O@I�PIO@M@DI�
<I?@M�<=��(@?@M�?MDOO@��M=@DONKG<OU�C\IBO�HDOOG@MR@DG@
QJH�  DII@IH<MFO� PI?� NJHDO� QJH� #SKJMO� DI� ?D@
,<>C=<MG\I?@M�?@M�#3�<=��"<N�BDGO�<P>C�AaM�"@PON>C�
G<I?�
"D@�#3�C<O�<IB@ND>CON�?@N�R@GOR@DO�UPI@CH@I?@I
�Pd@IC<I?@GN�OMJOU�<GG@M�BGJ=<G@M�2PM=PG@IU@I�@DI@
AaCM@I?@�.JNDODJI�HDO�?@H�BM‘dO@I�,@OUR@MF�QJI
.M\A@M@IUC<I?@GN<=FJHH@I� <PAB@=<PO
� DINB@N<HO
����=FJHH@I�HDO����*\I?@MI���H����$@=MP<M�����
DNO�?<N�(#$2���=FJHH@I�HDO�(<K<I�DI�)M<AO�B@�
OM@O@I
� @DI� (<CM� UPQJM� ?<N�!#2���=FJHH@I�HDO
)<I<?<�� 1D@� NO@GG@I� ?D@� =DNC@M� HJ?@MINO@I� &<I�
?@GNQ@MOM\B@�R@GOR@DO�?<M��"<HDO�RPM?@�?D@�BM‘dO@
$M@DC<I?@GNUJI@�?@M�5@GO�B@N>C<AA@I��"@MU@DO�Q@M�
C<I?@GO�?D@�#3�HDO�?@I�+#0!-130�1O<<O@I�1a?�
<H@MDF<N
�HDO�’I?JI@ND@I
��PNOM<GD@I�PI?�,@PN@@�

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�



G<I?��#N�B@CO�PH�#MR@DO@MPIB�PI?�4@MOD@APIB�DCM@M
&<I?@GN=@UD@CPIB@I�� "@II� @MRD@N@I� DNO� =@D� <GG
?D@N@I�$M@DC<I?@GN<=FJHH@I
�?<NN�?D@�DINB@N<HO�DI
5@MON>C‘KAPIBNF@OO@I�Q@MU<CIO@I�.MJ?PFODJINNO\O�
O@I�MPI?�PH�?@I�%GJ=PN�?D@�.MJNK@MDO\O�PI?�?D@��M�
=@DONKG\OU@� H@CM@I�� 5\M@� ?D@� 8@MNOa>F@GPIB� DI
<PO<MF@�PI?�B@B@IN@DODB�<=B@BM@IUO@�,<ODJI<GNO<<O@I
NO<OO�?@N�@PMJK\DN>C@I�#DIDBPIBNR@MF@N�@DIB@OM@O@I

RD@� @N� I@P@M?DIBN� .JKPGDNO@I� PI?� ,<ODJI<GDNO@I
AJM?@MI
�G@D?@M�<P>C�DI�NO<MF@H�+<d@�DH�4@M@DIDBO@I
)‘IDBM@D>C
�R\M@I�ID@H<GN� NJG>C@�5JCGA<CMON@IO�
RD>FGPIB@I�H‘BGD>C�B@R@N@I��"@M<MODB@��PO<MFD@�
.C<IO<ND@I� GD@d@I� ND>C� <GG@DI� N>CJI� R@B@I� ?@M
0JCNOJAA��PI?�#I@MBD@M@NNJPM>@IH\IB@G�DI�#PMJK<
ID>CO�Q@MRDMFGD>C@I�

�� )+-2=/8./��/0+2</8�38�?8.�?7��?<9:+

"D@�8<CG@I�<PN�?@H�EaIBNO@I�(<CM@N=@MD>CO�?@M�#3�
)JHHDNNDJI� a=@M� r&<I?@GN�� PI?� ’IQ@NODODJINCDI�
?@MIDNN@�����l�=@NO\ODB@I�@DI@I�=@NJMBIDN@MM@B@I?@I
2M@I?�UP�H@CM�.MJO@FODJIDNHPN�N@DO�?@M�$DI<IUFMDN@
������’IURDN>C@I�NO@GGO�&<I?@GNFJHHDNN<MDI�!@>DGD<
+<GHNOM‘H�DH�B@I<IIO@I� @MD>CO�����<FODQ@�&DI�
?@MIDNN@�QJM��4JI�#SKJMO@PM@I�PI?�’IQ@NOJM@I�FJH�
H@I�DHH@M�C\PADB@M�+@G?PIB@I�a=@M�I@P@�&<I?@GN�
=<MMD@M@I
�@OR<�a=@M�I@P@�&TBD@I@QJMN>CMDAO@I
�#DI�
APCMU‘GG@�=DN�CDI�UP�*DU@IND@MPIBNQ@MA<CM@I
�QJH
Q@MCDI?@MO@I�8PB<IB�UP�‘AA@IOGD>C@I��PNN>CM@D=PI�
B@I� B<IU� UP� N>CR@DB@I��"D@�H@DNO@I� ?@M� I@P� @M�
?<>CO@I�  <MMD@M@I� R@M?@I� <PN� !CDI<
� ?@I� 31�

’I?D@I� PI?� �GB@MD@I� B@H@G?@O�� 1D@� FJNO@I� 3I�
O@MI@CH@I�<PN�?@M�#3�E@?@N�(<CM�+DGGD<M?@I�#PMJ�
"@M�&<I?@G�DNO�E@?J>C�<PA�$<DMI@NN�PI?�%@B@IN@D�
ODBF@DO�<IB@RD@N@I
�@M�DNO�NJHDO�F@DI@�#DI=<CINOM<d@�
’HH@MCDI�C\IB@I�QJH�&<I?@G����+DJ���M=@DONKG\OU@
DI�#PMJK<�<=��"<=@D�C<I?@GO�@N�ND>C�ID>CO�IPM�PH��M�
=@DONKG\OU@�=@D�#SKJMO�’HKJMO�3IO@MI@CH@I
�NJI?@MI
<P>C� DI� ?@M� B@N<HO@I� 5@MON>C‘KAPIBNF@OO@
� =@D
8PGD@A@M=@OMD@=@I�PI?�"D@INOG@DNO@MI��’I�?@I�G@OUO@I
AaIA�(<CM@I
�<GNJ�QJI������=DN�����
�FJIIO@�?D@�#3�
)JHHDNNDJI�DHH@MCDI�����&<I?@GN=<MMD@M@I�U<CGM@D�
>C@M� M<I>C@I�QJI�<BM<MDN>C�@MU@PBO@I�.MJ?PFO@I

�POJO@DG@I
�.C<MH<KMJ?PFO@I�=DN�CDI�UP�’)2�.MJ�
?PFO@I� DI� HaCN<H@I� 4@MC<I?GPIB@I� =@N@DODB@I�

 @DNKD@GNR@DN@�C<O�?D@�3IDJI�=@D�?@M�52-�@DI�4@M�
A<CM@I�B@B@I�MPNNDN>C@��IOD?PHKDIBU‘GG@�<PA�?D@�QJI
"@PON>CG<I?�PI?�’O<GD@I�@DIB@AaCMO@I�G@D>CO@I�,POU�
A<CMU@PB@��+JOJMJGG@M��@DIB@G@DO@O��0PNNG<I?�C<O�?D@
8‘GG@� ?<M<PACDI� ����� <PAB@CJ=@I�� "D@N� B@GDIBO
AM@DGD>C�ID>CO�JAO
�?@NC<G=�N@OUO�ND>C�?D@�3IDJI�H<N�
NDQ�AaM�NOM@IB@M@�0@B@GI�<PA�DIO@MI<ODJI<G@M�#=@I@
@DI
�HDO� ?@I@I� PIA<DM@�&<I?@GNKM<FODF@I� PI?� UP�
I@CH@I?@M�.MJO@FODJIDNHPN�DH�0<CH@I�?@M�52-�
+J?@MIDND@MPIB� =@F\HKAO� R@M?@I� F‘II@I�� "@II
PIN@M@�3IO@MI@CH@I�=M<P>C@I�JAA@I@I�&<I?@G�PI?
?D@�!C<I>@�<PA�A<DM@I�5@OO=@R@M=��,PM�NJ�F‘II@I
ND@�?D@��M=@DONKG\OU@�UPC<PN@
�NKMD>C�DI�#PMJK<�PI?
"@PON>CG<I?�ND>C@MI��"@II�?D@�3IO@MI@CH@I�NDI?�@N

?D@� ?<N�  MPOOJNJUD<GKMJ?PFO� PI?� DI� R@N@IOGD>C@I
2@DG@I� ?<N� 1O@P@M<PAFJHH@I� @MRDMON>C<AO@I
� QJI
?@I@I�RDM�<GG@�PIN@M��PNFJHH@I�@MUD@G@I�

�� �?<9:+�M�%:3/6,+66�./<� H-2>/�9./<�#6+C/<�
?8.�/<0961</3-2/<��5>/?<�

’I�?@M�2<O
�?D@��=C\IBDBF@DO�<GG@M�1O<<O@I�QJI�@DI@H
APIFODJID@M@I?@I�5@GOC<I?@GNNTNO@H�RDM?�PIN�UPM
+DOO@�?@N�(<CM@N������?@POGD>C@M�<GN�N@GO@I�UPQJM�QJM
�PB@I�B@AaCMO��5DM�<GG@�DI�#PMJK<�R@M?@I�8@PB@I
<I?<P@MI?@M�&<I?@GNFJIAGDFO@�QJM�<GG@H�URDN>C@I
?@I�31��PI?�!CDI<��.@MH<I@IO@�&<I?@GNFJIAGDFO@
URDN>C@I� ?@I� =@D?@I� &<I?@GNMD@N@I� ?\HKA@I� ?D@
BGJ=<G@� )JIEPIFOPM�� "D@� B@B@I� @DI@� 0@DC@� QJI
5<M@I�>CDI@NDN>C@M�1O<<ONPIO@MI@CH@I�Q@MC\IBO@I
8‘GG@� DI� &‘C@� QJI� ��� .MJU@IO� CDIO@MG<NN@I
 M@HNNKPM@I�DI�#PMJK<��#NF<GD@MO�?@M�K@MH<I@IO@
&<I?@GNNOM@DO� HDO� 1OM<AU‘GG@I� URDN>C@I� =@D?@I
5DMON>C<AONH\>CO@I
�F‘II@I�?D@�)JIN@LP@IU@I�AaM
?D@�5@GORDMON>C<AO�DI�#PMJK<�Q@MC@@M@I?�N@DI��"D@
"MJCPIB�QJI�31�.M\ND?@IO�2MPHK
�?@I�1OM<AUJGG�QJI
���.MJU@IO�DI�)aMU@�<PA�?D@�B@N<HO@I�>CDI@NDN>C@I
’HKJMO@�<PNUP?@CI@I
�NO@CO�DI�0<PH��?D@N�@IONKMD>CO
@DI@H�5@MO�QJI�����+M?��"JGG<M��"D@�31��PI?�#P�
MJK<� \MB@MI� ND>C� E@?J>C� N@DO� G<IB@H� a=@M� =@M@DON
B@H<>CO@�8PN<B@I�=@D�AMaC@M@I�&<I?@GNB@NKM\>C@I

?D@�ID>CO�@DIB@C<GO@I�RPM?@I��8PH�@DI@I�=GD>F@I�ND@
?<=@D�<PA�?D@� @CDI?@MPIB�?@N�+<MFOUPB<IBN�=@D�BG@D>C�
U@DODB�QJI�>CDI@NDN>C@M�1@DO@�?@I�31��J?@M�#3�3I�
O@MI@CH@I�UPB@JM?I@O@I�(JDIO�4@IOPM@�3IO@MI@CH@I�

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�



8PH�<I?@M@I�DNO�?D@�%@R\CMG@DNOPIB�@DI@N�=@NN@M@I
1>CPOU@N� QJI� 3MC@=@MM@>CO@I� PI?� %@N>C\AONB@�
C@DHIDNN@I�@DI�ID>CO�@MM@D>CO@N�8D@G
�PI?�@N�NDI?�<P>C
R@DO@M@� @HaCPIB@I�UPM�4@MCDI?@MPIB�@MURPIB@I@M
2@>CIJGJBD@�� PI?�)IJR�CJR�2M<INA@MN� UP� PIO@M�
I@CH@I���P>C�NOJd@I�ND>C�?D@�31��PI?�?D@�#3�<I
NO<<OGD>C@I�1P=Q@IODJI@I�QJI�>CDI@NDN>C@M�1@DO@
�U�� �
DH�1O<CGN@FOJM
�?D@�UP�MD@NDB@I�Z=@MF<K<UDO\O@I�QJI
1O<CGa=@MN>CaNN@I�<PA�?@I�5@GOH\MFO@I�AaCM@I�PI?
?@I�+<MFO�Q@MU@MM@I��$<FO�DNO
�?<NN�?D@�31�1OM<AU‘GG@
?D@� >CDI@NDN>C@� 5DMON>C<AO� =@CDI?@MI
� R<N� UPM
1>CR\>CPIB� ?@M� *JFJHJODQAPIFODJI� ?@M� >CDI@ND�
N>C@I�5DMON>C<AO�DH�5@GOC<I?@G�AaCMO�PI?�?<HDO�UP
DHH@M� R@IDB@M� �PAI<CH@� @PMJK\DN>C@M� PI?
?@PON>C@M� .MJ?PFO@� DI� ?@I� >CDI@NDN>C@I� +<MFO�
"<HDO�B@CO�?D@�5DMON>C<AONG@DNOPIB�DH�#PMJK\DN>C@I
 DII@IH<MFO� UPMa>F�� %G@D>CU@DODB� RDM?� <P>C� HDO
@DI@H��=N>CRPIB�?@M�?@PON>C@I�’I?PNOMD@�UP�M@>C�
I@I� N@DI��#PMJK<�F<II�?<?PM>C� UPH�1KD@G=<GG� DH
&<I?@GNFJIAGDFO�URDN>C@I�!CDI<�PI?�31��R@M?@I

DIN=@NJI?@M@� ?<II
�R@II�!CDI<�HDO�%@B@IU‘GG@I
<PAR<MO@O�
&DIUP�FJHHO�?D@�1>CR\>CPIB�#PMJK<N�?PM>C�<PN�
N>C@M@I?@�+DOBGD@?NNO<<O@I�RD@�?<N�3)
�A@MI@M�UP�
I@CH@I?@� I<ODJI<G@� #BJDNH@I
� RD@� ?<N�  @DNKD@G
’O<GD@I�U@DBO��#DI@�Q@MC\IBIDNQJGG@�)@OO@IM@<FODJI
N@OUO� ND>C� <GNJ� DI� %<IB�� �INO<OO� @DI� 8PN<HH@I�
Ma>F@I�?@M�#3�+DOBGD@?NNO<<O@I�HDO�?@H�8D@G�@DI@N
@PMJK\DN>C@I� PI?@NNO<<O@N� <IUPNOM@=@I
�H<>C@I
ND>C�G<PA@I?�1OM@DODBF@DO@I
� @ADI?GD>CF@DO@I�PI?�I<�
ODJI<GDNODN>C�B@A\M=O@��GG@DIB\IB@�RD@�I@P@M?DIBN�DI
’O<GD@I�=@H@MF=<M��3I?�?D@N� DH��IB@ND>CO�UPI@C�
H@I?@M�)JIAGDFO@�URDN>C@I�31��PI?�!CDI<��,PM
UPH�4@MNO\I?IDN
�R<N�AaM�3IO@MI@CH@I�=@DNKD@GN�
R@DN@�<PA�?@H��POJHJ=DGN@FOJM�<PA�?@H�1KD@G�NO@CO�
#DI=Pd@I�<I�3HN\OU@I�PI?�%@RDII@I�?PM>C�C‘C@M@
8‘GG@��  @DNKD@GNR@DN@� R@M?@I� ?D@� 2@DG@
� ?D@� ?<N
 +5�5@MF� DI�!CDI<� AaM�?D@�#I?HJIO<B@�?@M�6�
1@MD@�DI�1K<MO<I=PMB�C@MNO@GGO
�DHH@M�O@PM@M��8PBG@�
D>C�G\PAO�?@M��=N<OU�?@M�DI�1K<MO<I=PMB�A@MODBHJI�
OD@MO@I��POJN�DI�!CDI<
�#PMJK<�PI?�31��N>CG@>CO@M

R@DG�?D@�@MC‘CO@I�8‘GG@�<PA�?D@�.M@DN@�?@M�#I?KMJ�
?PFO@�B@N>CG<B@I�PI?�?<?PM>C�AaM�?D@�)JINPH@IO@I
UP�O@P@M�R@M?@I��+DO�@DI@H�3HN<OU<IO@DG�QJI�><����
.MJU@IO
� <GNJ� ����+M?��#PMJ
� DNO�!CDI<� I<>C� ?@I

31�� PI?� "@PON>CG<I?� ?@M� ?MDOORD>CODBNO@�+<MFO�
)@DI�<I?@M@N�@PMJK\DN>C@N�’I?PNOMD@G<I?�DNO�NJ�@IB
HDO�!CDI<�Q@MRJ=@I�RD@�"@PON>CG<I?��3HNJ�BM‘d@M
DNO�?D@�1JMB@�a=@M�?@I�<H@MDF<IDN>C�>CDI@NDN>C@I
&<I?@GNFJIAGDFO��"D@�ND>C�<=FaCG@I?@�5@GOFJIEPIF�
OPM�PI?�?@M�&<I?@GNNOM@DO�HDO�?@I�31��N>C<?@I�I\H�
GD>C� ?@M� QJH� #SKJMO� <=C\IBDB@I� >CDI@NDN>C@I
5DMON>C<AO�@=@INJ�RD@�?@M�?@PON>C@I�PI?�?@M�@PMJ�
K\DN>C@I��#PMJK<�N>CD@I�I<>C�?@I�5<CG@I�UPH�#P�
MJK\DN>C@I�.<MG<H@IO�<H�����+<D������HDO�?@M��PA�
B<=@
�AaIA�I@P@�.JNDODJI@I�DH�0<O
�#3�.<MG<H@IO

#3�)JHHDNNDJI
�#3��Pd@I<HO�PI?�#8 �UP�=@N@O�
U@I
�U@DOR@DN@�a=@MAJM?@MO�PI?�RDMFO�<PA�?@M�5@GO�
=aCI@�<IB@ND>CON�@DI@M�C@M<PAUD@C@I?@I�5DMON>C<AON�
FMDN@�DIDOD<ODQGJN�PI?�B@G\CHO��

�� �?<9:+�@9<�1<9L/8��/<+?=09<./<?81/8�38�
./<�*?5?80>

3H�DI�@DI@M�UPI@CH@I?@I�%GJ=<GDND@MPIB�PI?�"DBD�
O<GDND@MPIB�R@DO@MCDI�DI�$M@DC@DO�PI?�1D>C@MC@DO�G@=@I
PI?�<M=@DO@I�UP�F‘II@I
�=@?<MA�@N�QJM�<GG@H�AaM�?D@
1D>C@MC@DO
�?@I�1>CPOU�?@M��Pd@IBM@IU@I�#PMJK<N

AaM�+<dI<CH@I�B@B@I�?@I�=@?MJCGD>C@I�)GDH<R<I�
?@G�PI?�UPM��=R@CM�QJI�%@A<CM@I�@DI@N�UPI@CH@I�
?@I�.MJO@FODJIDNHPN
�,<ODJI<GDNHPN�PI?�.JKPGDNHPN
@IJMH@M��INOM@IBPIB@I�PI?�UD@GNOM@=DB@M�5@D>C@I�
NO@GGPIB@I��"@M�)JIODI@IO�HPNN�DI�?D@�8PFPIAO�B@�
AaCMO�R@M?@I���INO<OO�?D@� @Q‘GF@MPIB�?PM>C�Q@M<IO�
RJMOPIBNGJN@�.<MO@DAaCM@M�HDO�PIR<CMC<AODB@I�4@M�
C@DdPIB@I�QJI�@DI@M�Q@MH@DIOGD>C@I�5@GOH<>COMJGG@
DI�?D@�’MM@�UP�AaCM@I
�R\M@�OMJOU�<GG@M�1>CRD@MDBF@DO@I
@DI�@DIDB@N�#PMJK<�NJRD@�@DI�8PN<HH@IMa>F@I�?@M
+DOBGD@?NNO<<O@I�?D@�MD>CODB@��IORJMO
�R@II�?D@�1@G=NO�
=@C<PKOPIB�PI?�8PFPIAONB@NO<GOPIB�#PMJK<N�DI�?@M
BGJ=<GDND@MO@I�5@GO�B@GDIB@I�NJGG��)@DI�+DOBGD@?NNO<<O
F<II�DI�?@M�)JINO@GG<ODJI�?@M�5@GOH\>CO@�PI?�DH�8@D�
>C@I�?@M�0JCNOJAA<=C\IBDBF@DO�NJRD@�?@M� DIO@MI<�
ODJI<G�Q@MI@OUO@I�+\MFO@�AaM�ND>C�<GG@DI@�<GN�,<ODJI<G�
NO<<O�=@NO@C@I�
#PMJK<�U@DBO�DI�?@M�&<I?@GNKJGDODF�N@DO�(<CM@I�=@�
C<MMGD>C�?D@�&<I?GPIBNNKD@GM\PH@�?@M�8PFPIAO�<PA��"D@
=DNC@MDB@�.JGDODF
�<PA� <NDN�?@M�52-�0@BPG<MD@I�M@�
BDJI<G@��=FJHH@I�RD@�U�� ��HDO�)<I<?<
�(<K<I
�1DI�
B<KPM
�1a?FJM@<�PI?�?@HI\>CNO�HDO�?@I�+#0!-130�

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�



1O<<O@I�DH�1DII@�?@M�JAA@I@I�+\MFO@�<=UPN>CGD@d@I

DNO�?@M�MD>CODB@�5@B��1O\I?DB@�8JGG@MC‘CPIB@I�PI?
 <MMD@M@I�r=@CDI?�OC@�=JM?@MNl�=MDIB@I�?D@�+\MFO@
CDIB@B@I�DI�2PM=PG@IU@I�PI?�PIO@MBM<=@I�?<N�4@M�
OM<P@I� QJI� 3IO@MI@CH@I� PI?� 4@M=M<P>C@MI�� 4JM
<GG@H�HaNN@I�?D@������ID>CO�UP�#I?@�B@AaCMO@I�4@M�
C<I?GPIB@I�a=@M�?<N�22’.�DI� \G?@�UP�@DI@H�OM<IN<O�
G<IODN>C@I��=FJHH@I�AaCM@I��%@M<?@�DH�8@D>C@I
?@M�r @GO�<I?�0J<?�’IDOD<ODQ@l�!CDI<N
�Q@M=PI?@I
HDO�@DI@M�@IJMH@I�.MJE@FOADI<IUD@MPIBN<PNNO<OOPIB
=DN�<PA�?@I� <GF<I�PI?�DI�?<N�&@MU�?@M�#PMJK\DN>C@I

3IDJI�I<>C��OC@I�PI?�"JMOHPI?� �rI@P@�1@D?@I�
NOM<d@l��CDI@DI
�HaNN@I�#PMJK<�PI?�?D@�31��@IB@M
UPN<HH@I<M=@DO@I�� )JJK@M<ODJI� NO<OO� "DN@IB<B@�
H@IO��
"<Ma=@M�CDI<PN�NO@C@I�?@M�#3�I<>C�?@M�#PMJK<R<CG
�����BMJd@��PAB<=@I�HDO��B@I?@I�?@M�3HN@OUPIB
=@QJM�
j ’I�?@M��Pd@I��PI?�1D>C@MC@DONKJGDODF�NDI?�?D@�5@D�
>C@I� AaM� ?D@� $0-,2#6��B@I?<� B@NO@GGO��  DN
�����NJGG@I�R@N@IOGD>C@�1>CMDOO@�=@DH�1>CPOU�?@M
�Pd@IBM@IU@I�?@M�3IDJI�PIO@MIJHH@I�R@M?@I�

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�



j "D@��AMDF<KJGDODF
�QJM�<GG@H�?D@��=FJHH@I�HDO
?@I�,<CJNONO<<O@I�WBTKO@I
�2PI@ND@I
�*D=T@I

�GB@MD@I�PI?�+<MJFFJ�UPH��==<P�?@M�CJC@I�(P�
B@I?<M=@DONGJNDBF@DO�PIO@M�4@MHDOOGPIB�?@M�1KM<�
>C@IFJHK@O@IU�PI?�?@M�4@MHDOOGPIB�QJI�$\CDB�
F@DO@I� DH�  @M@D>C� ?@M� =@MPAGD>C@I�  DG?PIB

HaNN@I�?MDIB@I?�<PA�?@I�2@MHDIF<G@I?@M�?@M�#3�
�Pd@IKJGDODF
�<P>C�PH�NJ�?D@�4JM<PNN@OUPIB@I
AaM�’IQ@NOJM@I�<PN�#PMJK<�UP�N>C<AA@I�

j "@M�3H=<P�?@M�#I@MBD@Q@MNJMBPIB�?PM>C�=@NN@M@
4@MI@OUPIB�?@M�1OMJH@MU@PB@M�DH�#PMJK\DN>C@I
 DII@IH<MFO�PI?�?@M��PN=<P�?@M�M@B@I@M<ODQ@I
#I@MBD@I� Q@M=PI?@I� HDO� "@F<M=JIDND@MPIB� DI
8@DO@I�?@N�)GDH<R<I?@GN�NDI?�?<N�%@=JO�AaM�?D@
<GG@MI\>CNO@�8PFPIAO��"@M�3H=<P�?@N�R@DO@M�<I�
NO@DB@I?@I� ’I?DQD?P<GQ@MF@CMN� <PA�  <NDN� @DI@M
!-��AM@D@I�5<NN@MNOJAA�2@>CIJGJBD@�=@?<MA�@DI@M
UD@GNOM@=DB@I�3HN@OUPIB�

j "@M�?MJC@I?@�4@MF@CMNFJGG<KN�DH�%aO@M��PI?�’I�
?DQD?P<GQ@MF@CM�C<MMO�?@M�*‘NPIB�?PM>C�=@NN@M@
)JJM?DID@MPIB�?@N�2M<INKJMON�QJI�%aO@MI��QJI
?@M�1OM<d@�<PA�?D@�1>CD@I@��PI?�@DI@M�5@DO@M@IO�
RD>FGPIB�QJI�)JIQJD�2M<INKJMO@I�?PM>C� <POJ�
IJH@N�$<CM@I�

j "D@�)JJM?DID@MPIB�?@M��PN=DG?PIB�?PM>C�?D@�+DO�
BGD@?NO<<O@I�DH�1DII@�QJI�H@CM�=@MPAGD>C@M�PI?
KM<SDNJMD@IOD@MO@M�  DG?PIBNKJGDODF� <INO<OO� @DI@M
R@DO@M@I�Z=@M<F<?@HDND@MPIB�HPNN�?MDIB@I?�DI
�IBMDAA�B@IJHH@I�R@M?@I��0PI?����.MJU@IO�?@M
(PB@I?GD>C@I�=M@>C@I��PN=DG?PIBNB\IB@�<=�PI?
Q@M=<P@I�?PM>C�@IJMH@I�8@DOQ@MGPNO�DCM@�=@MPA�
GD>C@�8PFPIAO���IB@ND>CON�?@N�$<>CFM\AO@H<IB@GN
F<II�PI?�?<MA�?D@� DG?PIBNKJGDODF�ID>CO�H@CM�NJ
R@DO@MB@C@I�RD@�=DNC@M�

j "D@� 1OMPFOPMAJI?N� DI� ?@M� $‘M?@MK@MDJ?@� �����
�����NJGG@I�<PA�’IIJQ<ODJI@I�PI?�"DBDO<GDND@MPIB
?@M�5DMON>C<AO�<PNB@MD>CO@O�PI?�?D@�)+3�B@NO\MFO
R@M?@I��&D@MUP�NDI?�G@DNOPIBNA\CDB@� M@DO=<I?�
I@OU@�DI�#PMJK<�PI<=?DIB=<M�

j "D@�5\CMPIBN�� PI?� <IF@IPIDJI�HPNN�R@DO@M
Q@MOD@AO�PI?�DH��IB@ND>CO�C@M<PAUD@C@I?@M�DIO@M�
I<ODJI<G@M�)MDN@I�R@OO@MA@NO�B@NO<GO@O�R@M?@I��"D@
A<PG@I�)M@?DO@�HaNN@I�<=B@=<PO�PI?�M@NOGJN�=@�
N@DODBO�R@M?@I��+@CM�#OCDF�PI?�!JHKGD<I>@�=@DH
5@MOK<KD@MN@FOJM�HDO�N@DI@H�MDNF<IO@I�1@LP@IU�

H@OCJ?@I�DNO�?MDIB@I?�?PM>C�Q@MKAGD>CO@I?@�0@�
BPG<MD@I�AaM�?<N�%@=D@O�?@M�5\CMPIBNPIDJI�B@�
=JO@I�

j "D@�NO@P@MGD>C@I� @H@NNPIBNBMPI?G<B@I�DH�#P�
MJK\DN>C@I� DII@IH<MFO�HaNN@I�Q@M@DIC@DOGD>CO
R@M?@I
� PH� 1O@P@MCDIO@MUD@CPIB
� %@G?R\N>C@
PI?�CJMM@I?@I� @OMPB�<I�?@I�@CMGD>C@I�1O@P@M�
U<CG@MI�UP�PIO@M=DI?@I��U�� ��>PH�@S�%@N>C\AO@
@DI@M� 0@DC@� QJI� )M@?DODINODOPO@I� HDO� ?P=DJN@I
,@OUR@MF@I�=DN�DI�?D@��?HDIDNOM<ODJI���"D@� @�
NO@P@MPIB�QJI�’2�3IO@MI@CH@I�DNO�?JMO�a=@MA\GGDB

RJ�5@MON>C‘KAPIB�NO<OOADI?@O�

j 3H�?<N�N>CRDI?@I?@�%MaI?PIBNB@N>C@C@I�QJI
?@M�1O<MO�PK�DI�?D@�5<>CNOPHNKC<N@�JKODH<G@M�UP
B@NO<GO@I
�=@?<MA�@N�H@CM�?@II�E@�@DI@N�BM‘d@M@I
0DNDFJ��PI?� @O@DGDBPIBNF<KDO<GN��"<C@M�HPNN�?D@
NO@P@MGD>C@� @GJCIPIB�PI?�ID>CO� @NOM<APIB�?@M
NODGG@I� @O@DGDBPIB�QJI�’IQ@NOJM@I�@DIC@DOGD>C�DH
#PMJK\DN>C@I�  DII@IH<MFO� B@NO<GO@O� R@M?@I�
 @NN@M@M�8PB<IB�UP�)<KDO<G� DNO�B@M<?@� AaM� AJM�
N>CPIBN<FODQ@�PI?�DIIJQ<ODJINNO<MF@�EaIB@M@�3I�
O@MI@CH@I�@ION>C@D?@I?�

j �PABMPI?�?@M�K@MH<I@IO@I�O@>CIJGJBDN>C@I�0@�
QJGPODJI
�QJM�<GG@H�<PA�?@H�’)2�1@FOJM
�DNO�?D@
=DNC@M�N>CJI�@MAJGBM@D>C@�&-0’8-,�.JGDODF�?@M
3IDJI�DH�)JIO@SO�?@M�0@BDJI<GKJGDODF�R@DO@M�UP
NO\MF@I�

j "<N� I@P� B@R\CGO@�#PMJK<K<MG<H@IO�HPNN� UPH
r*<=JM<OJMDPHl�@DI@M�I@P@I�%@NO<GOPIB�QJI�.JGD�
ODF�R@M?@I
�<GNJ�H@CM�K<MO@Da=@MBM@DA@I?@
�N<>C�
JMD@IOD@MO@�+@CMC@DONB@NO<GOPIB�KM<FODUD@M@I
�PH
NJ�RD>CODB@�PI?�BMJd@�2C@H@I�QJM<IUP=MDIB@I�

�� �+D3>

#DI@� 5@MO@B@H@DIN>C<AO� F<II� ?D@� #PMJK\DN>C@
3IDJI�DI�@DI@M�OPM=PG@IO�B@RJM?@I@I�DIO@MI<ODJI<G@I
1O<<O@IB@H@DIN>C<AO� IPM� =G@D=@I
� R@II� ND@� C<M�
HJIDN>C� I<>C� DII@I� RDMFO
� @I?GD>C� ?D@� G\IBNO
=@N>CGJNN@I@�r?JKK@GO@�+@CMC@DOl�<P>C�DH� @M@D>C
?@M� $DI<IU�� PI?� 1O@P@MKJGDODF� <IR@I?@O� PI?� DCM@
�Pd@IKJGDODF� DH� BGJ=<G@I�5@OO=@R@M=� ?@M� %MJd�
H\>CO@�<PN=<PO��"D@�3IDJI�HPNN�I<>C�<Pd@I�RDMF�
H\>CODB@M�R@M?@I
�PH�?<N�DIO@MI<ODJI<G@�1TNO@H�QJI
HJMB@I�HDOUPAJMH@I��1D@�C<O�=DNC@M�=M<QJPM‘N�B@�

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�



U@DBO
�?<NN�ND@�ND>C�DH�0<CH@I�?@M�+J?@MIDND@MPIB
?@M�DIO@MI<ODJI<G@I�&<I?@GNJM?IPIB��52-��AaM�?D@
BGJ=<G@�0@B@GN@OUPIB�QJI�1O<I?<M?N�@DIN@OUO�PI?�?@I
5@GOC<I?@G�@AADUD@IO@M�HDOB@NO<GO@O��"D@N@M�0@B@GN@O�
UPIB� =@?<MA� @N� <P>C� DH� DIO@MI<ODJI<G@I�)JIAGDFO�
H<I<B@H@IO� DH� 1DII@� ?@M� %@NO<GOPIB� @DI@M
AMD@?QJGG@M@I�5@GO��"@II�?<N�+JOOJ�a=@M�?@H�.JMO<G
QJI�1>CGJNN�$MD@?@INO@DI
�?<N� DI�%JOC<�I<>C�?@H
#I?@�?@N�Q@MC@@M@I?@I�?M@DdDBE\CMDB@I�)MD@BN�����
QJGG@I?@O� RPM?@
� C<O� I<>C� RD@� QJM� H<CI@I?@
%aGODBF@DO��r)MD@B�Q@MU@CM@O
�$MD@?@�@MI\CM@O�l
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

� 1C��r#PMJK<N�2JK������)JIU@MI@�DH��=R\MONOM@I?
�&<I?@GN=G<OO
,M������Q�����������
�1���
��

)/3>/<0K2</8./��3>/<+>?<�
#PMJK\DN>C@I� 3IDJI�� #PMJK<� ����
�  MaNN@G� �UPM� #PMJK<R<CG
������������

$@MBPNJI
�,D<GG��"@M�,D@?@MB<IB�?@N�5@NO@IN��*DNO�2<N>C@I=P>C�
����PAGB������
� @MGDI�

&aOC@M
� +D>C<@G�� "D@� @MN>C‘KAO@� %GJ=<GDND@MPIB�� 8RDN>C@I
OM<IN<OG<IODN>C@M�-MD@IOD@MPIB�PI?�>CDI@NDN>C@H�5@B��"@PON>C@M
5DMON>C<AONKM@DN��������1KMDIB@M�4@MG<B
�5D@N=<?@I������

)MPBH<I
�.<PG��’IO@MI<ODJI<G@�5DMON>C<AO
������PAGB��4@MG<B�.@<M�
NJI�"@PON>CG<I?
�+aI>C@I�&<GG=@MBHJJN������

+aGG@M
�(<I�5@MI@M��5<N�DNO�.JKPGDNHPN��1JI?@M?MP>F�#?DODJI
1PCMF<HK������PAGB�� @MGDI
������

1<I?N>CI@D?@M
�#=@MC<M?��"@M�@MAJGBM@D>C@��=NOD@B�#PMJK<N��!<MG
&<IN@M�4@MG<B
�+aI>C@I������

1@DA@MO
�2CJH<N��"D@�K<UDADN>C@�#KJ>C@��5D@�#PMJK<�B@B@I�?D@
I@P@�5@GOH<>CO��ND@I�=@NO@C@I�F<II��"@POD>F@�DH�.<PG�8NJGI<T
4@MG<B
�+aI>C@I�����

1IT?@M
�2DHJOCT��"@M�5@B�DI�?D@�3IAM@DC@DO��0PNNG<I?
�#PMJK<

�H@MDF<��!�&�� @>F�4@MG<B
�+aI>C@I������

1ODBGDOU
�(JN@KC��"@M�.M@DN�?@M�3IBG@D>CC@DO��5D@�?D@�1K<GOPIB�?@M
%@N@GGN>C<AO�PIN@M@�8PFPIAO�=@?MJCO������PAGB��1D@?G@M�4@MG<B

+aI>C@I������

4@OO@M
�0@DICJG?��,<ODJI<GDNHPN�DH�-NO@I�#PMJK<N��8@IOM<G@I�AaM
KJGDODN>C@� DG?PIB��8K �
�1JI?@M<PNB<=@�?@M�*<I?@NU@IOM<G@I�AaM
KJGDODN>C@� DG?PIB�� @MGDI
������

8<F<MD<
�$<M@@?��"@M��PANOD@B�?@M��I?@M@I��"<N�KJNO<H@MDF<ID�
N>C@�8@DO<GO@M��1D@?G@M�4@MG<B
�+aI>C@I
������

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�67+<��<95 V� DG<IU�?@M�*@DNOPIB@I�?@M�#PMJK\DN>C@I�3IDJI�



�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�<���<���3/>7+<��J<17+3/< V��PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�
4JM=DG?RDMFPIB�AaM�?D@�3HN@OUPIB�DI�?@M�#PMJK\DN>C@I�3IDJI

"@M� 1O<MO� UP� ?@H� =@DNKD@GGJN@I� #MAJGBNHJ?@GG
1JUD<G@�+<MFORDMON>C<AO�=@B<II�@DB@IOGD>C�HDO�?@M
#DIAaCMPIB�?@M�"�+<MF�<H�����(PID�����
�<IG\NNGD>C
?@M�NJB��5\CMPIBNM@AJMH
�DI�$JMH�?@M�4@MO@DGPIB
QJI����+<MF�<I� E@?@I�&<PNC<GO��"<N�r)JKAB@G?l
RPM?@�DI�?@I�*@=@INHDOO@GF<MO@INO@GG@I�<PN=@U<CGO�
Z=@M�,<>CO�AaGGO@I�ND>C�?D@�G@@M@I�1>C<PA@INO@M�HDO
2@SODGD@I
�#G@FOMJB@M\O@I
�*@?@MR<M@I
�%GaC=DMI@I
PI?� *@=@INHDOO@I�� 8R@D� (<CM@� I<>C� #I?@� ?@N
8R@DO@I�5@GOFMD@BN�R<M@I�?D@�+@IN>C@I
�QJI�@DI@M
)MD@BNH<IB@GRDMON>C<AO�PI?�QJH�1>CG<IB@INO@C@I
B@U@D>CI@O
� UP� PHRJM=@I@I� )PI?@I� B@RJM?@I�
"D@N@N�r1>C<PA@INO@MRPI?@Ml�RPM?@�DI�?@I�,<>C�
FMD@BNE<CM@I�<GN�1TIJITH�PI?�<GN�’IDOD<GUaI?PIB�AaM
?D@�+<MFORDMON>C<AO�B@R@MO@O�

%@OMa=O�RPM?@�?@M� @BDII�@DI@N�IPI�a=@M�(<CM@�CDI�
R@B�ND>C�@M@DBI@I?@I�r5DMON>C<AONRPI?@MNl�?PM>C
?D@�QJI�?@M�1JRE@OPIDJI�QD@M�2<B@�NK\O@M�Q@MAaBO@
@DIE\CMDB@� GJ>F<?@�5@NO=@MGDIN��"D@�QJI�?@I�5@NO�
<GGDD@MO@I�?<M<PACDI� @MMD>CO@O@�*PAO=Ma>F@�R<M� ?@M
�PNG‘N@M�?@N�r)<GO@I�)MD@B@Nl
�?@M�=DN�UPH�$<GG�?@M
+<P@M������<ICD@GO�

’I�?@M�NJRE@ODN>C@I� @N<OUPIBNUJI@�RPM?@�DI�?@I
2<B@I�URDN>C@I�?@H�����PI?�����(PID������<GN�,JO�
H<dI<CH@�@DI@�@DB@I@�5\CMPIBNM@AJMH�HDO�?@M�#DI�
AaCMPIB� ?@M� -NOH<MF� �<=� ?@H� ���� (PGD� �����
"@PON>C@�+<MF� ?@M� "@PON>C@I� ,JO@I=<IFl�� Q@M�
RDMFGD>CO�� "D@� #DIAaCMPIB� ?@M� �R@NO��� "@PON>C@I
+<MF
�?D@�IPM�DI�?@M�2MDUJI@
�?@I�?M@D�R@NOGD>C@I� @�
N<OUPIBNUJI@I�"@PON>CG<I?N
�NO<OOA<I?
�R<M�I<>C�?@M
%@N>CD>CONDIO@MKM@O<ODJI� ?@M� ""0� 3MN<>C@� ?@M
2@DGPIB�"@PON>CG<I?N�PI?��PN?MP>F�?@N�R@NOGD>C@I
1K<GOPIBNRDGG@IN��2<ON\>CGD>C� ?aMAO@� ?D@� ?@PON>C@
2@DGPIB� DH� )JIO@SO� ?@N� <PAUD@C@I?@I� -NO�5@NO�
)JIAGDFON� ID>CO� UP� Q@MCDI?@MI� PI?� ?D@�5\CMPIB�
NO@DGPIB�IPM
�<GG@M?DIBN�NTH=JGOM\>CODB@M
��PN?MP>F
?D@N@M� #IORD>FGPIB� CDI� UPM� NO<<OGD>C@I� 2@DGPIB
"@PON>CG<I?N�B@R@N@I�N@DI�

�/1388�./<��� +<5�)H2<?81�	���

*P?RDB� #MC<M?
� =@M@DON� N@DO� �����  <T@MDN>C@M
1O<<ONHDIDNO@M�AaM�5DMON>C<AO�PI?�4@MF@CM
�RPM?@�DH
+<D������QJI�?@I��GGDD@MO@I�UPH�"DM@FOJM�?@M�4@M�
R<GOPIB�AaM�5DMON>C<AO�PI?�0@>CO�=@MPA@I��#M�BDGO
UR<M�<GN�4<O@M�?@M�1JUD<G@I�+<MFORDMON>C<AO
�?D@�"�
+<MF�C<O�@M�E@?J>C�ID>CO�@DIB@AaCMO��4D@GH@CM�R<M
ND@�?<N�.MJE@FO�?@M�R@NOGD>C@I��GGDD@MO@I
�DIN=@NJI�
?@M@�?@M�31�
�JCI@�@ION>C@D?@I?@�+DORDMFPIB�?@M
?@PON>C@I�1@DO@�

"D@��GGDD@MO@I�HPNNO@I�HDO�?@M�5\CMPIBNM@AJMH�?D@
)JIN@LP@IU@I� <PN� ?@M� CJMM@I?@I� 1O<<ONQ@MN>CPG�
?PIB�UD@C@I
�?D@�QJI������j������QJI����+M?��<PA
����+M?��+<MF�<PA�?<N�$aIAA<>C@�?@N�����
���@M�
RDMON>C<AO@O@I� 1JUD<GKMJ?PFON� ?PM>C� ?D@� )MD@BN�
AaCMPIB� &DOG@MN� <INOD@B�� "D@� QD@M� 1D@B@MH\>CO@
RJGGO@I� UPI\>CNO� ?D@� I@P@I�  <IFIJO@I� DI�  @MGDI
?MP>F@I
�?<�?D@�&<PKONO<?O�PIO@M�DCM@M�)JIOMJGG@�R<M�
5@B@I�D?@JGJBDN>C@M�"DAA@M@IU@I�URDN>C@I�?@I�31�
PI?� ?@M� 1JRE@OPIDJI� F<H� @N� a=@M� ?@I� 1O<I?JMO
 @MGDI�UP�F@DI@M�#DIDBPIB��"D@�<H@MDF<IDN>C@�+DGD�
O\MQ@MR<GOPIB�GD@d�?<M<PACDI�DH��PAOM<B�?@N�3�1��

�7)%$7�’(4��1<,$.(0��$4-69,465&+$)6�,0��(765&+.$0’�A�
!14%,.’9,4-70*�)?4�’,(� /5(6<70*�,0�’(4��7412=,5&+(0� 0,10

�>���>���51@9->��K>39-51>�5?@�#>;617@� -:-31>�01>
�����>2A>@�A:0�C->��15@1>�01?��A>;<I5?/41:��:2;>�
9-@5;:?�+1:@>A9?����+��01>�&4L>5:31>�%@--@?7-:F815�
�>2A>@���>�5?@�(;>?@-:0?95@38510�01?�%)��
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,



$JM@DBI�-AAD>@�QJI�?@M��H@MD><I� <IF�,JO@�!JH�
K<IT�QJI�#I?@������=DN�+\MU������<PA�@DIA<>C@H
.<KD@M�JCI@�5<NN@MU@D>C@I��
��+M?��"+�?MP>F@I

DI��������1O<CGFDNO@I�Q@MK<>F@I�PI?�I<>C� M@H@M�
C<Q@I�K@M�1>CDAAOM<INKJMO�JCI@�0a>FNKM<>C@�HDO�?@I
a=MDB@I�?M@D��GGDD@MO@I�<IGD@A@MI��4JI�?JMO�RPM?@I�?D@
)DNO@I�DI�?@I�)@GG@M�?@N�<GO@I�0@D>CN=<IFB@=\P?@N
DI�$M<IFAPMO
+��OM<INKJMOD@MO�PI?�=DN�UPH�2<B�r6l

<GNJ�=DN�UPH�����(PID�����
�<PA=@R<CMO�

#MNO�#I?@��KMDG�����
�@DI@I�+JI<O�I<>C�?@M�B@BGa>F�
O@I�PI?�B@C@DH�B@C<GO@I@I��IGD@A@MPIB�?@M�I@P@I
"+�1>C@DI@
�UJB�?D@�31�+DGDO\M<?HDIDNOM<ODJI�HDO�
O@GN�5@DNPIB�<P>C�?@PON>C@�1<>CQ@MNO\I?DB@
�PIO@M
DCI@I�*P?RDB�#MC<M?
�UP�@DI@H�)JIFG<Q@�DI�0JOC�
R@NO@I�=@D�)<NN@G�CDIUP��"JMO�RPM?@I�?D@�4JM=@M@D�
OPIB@I�UPM�5\CMPIBNPHNO@GGPIB�I<>C�?@H�r!JGH�
"J?B@�%JG?NHDOC�.G<Il�QJM=@M@DO@O��’I�?@H�QJI�?@I
?@PON>C@I�2@DGI@CH@MI�<PNB@<M=@DO@O@I�r&JH=PMB@M
.G<Il� RPM?@I� UPH� 2@DG� <=R@D>C@I?@� 8D@G@� AJM�
HPGD@MO��"D@N@�R<M@I�DH�5@N@IOGD>C@I�=@M@DON�����
QJH�’INODOPO� AaM� ’I?PNOMD@AJMN>CPIB�PIO@M�*@DOPIB
QJI� *P?RDB� #MC<M?� UPN<HH@I� HDO� )<MG� %POC

&<PKOB@N>C\AONAaCM@M�?@M�0@D>CNBMPKK@�r’I?PNOMD@l

NJRD@�-OOJ�-CG@I?JMA
�!C@A�?@N�1D>C@MC@DON?D@INO@N
’IG<I?��1"��DH�0@D>CNND>C@MC@DONC<PKO<HO
�AaM�?D@
5\CMPIBNM@AJMH�I<>C�?@H�)MD@B�AJMHPGD@MO�RJM?@I�
)<MG�%POC�R<M�1>CR<B@M�QJI�*P?RDB�#MC<M?�PI?
N>C\OUO@�?@NN@I�BMJd@I�1<>CQ@MNO<I?���GG@�?M@D�.<MO�
I@M�R<M@I�ND>C�@DIDB
�?<NN�?D@�I@P@�5DMON>C<AONJM?�
IPIB�ID>CO�<PA�1O<<ONRDMON>C<AO
�NJI?@MI�<PA�AM@D@H
3IO@MI@CH@MOPI�=<ND@M@I�HPNN���P>C�?@M�"@PON>C@�
 <IF�4JMNO<I?�&@MH<II�(JN@A��=N�PI?�?@M�NK\O@M@
 PI?@N=<IFKM\ND?@IO�)<MG� G@NNDIB�B@C‘MO@I�?D@N@H
8DMF@G�<I��$@MI@M�NODHHO@I�?D@�B@I<IIO@I�)JIFG<Q@�
+DOBGD@?@M�DI�0JOCR@NO@I�=@D�)<NN@G�a=@M@DI
�?<NN
"@PON>CG<I?� NJ� M<N>C�RD@�H‘BGD>C� RD@?@M� DI� ?D@
5@GORDMON>C<AO� @DIB@BGD@?@MO
� ?D@� "@QDN@I=@RDMO�
N>C<AOPIB� <=B@N>C<AAO
� @I@MBDN>C@� #SKJMO<INOM@I�
BPIB@I� PIO@MIJHH@I� PI?� ?@M� =aMJFM<ODN>C@
*@IFPIBN<KK<M<O�?PM>C�HJ?@MI@�4@MR<GOPIB�@MN@OUO
R@M?@I�HaNN@��*P?RDB�#MC<M?�KPIFO@O@�DI�?@H�)JI�
FG<Q@�QJI�0JOCR@NO@I�HDO�N@DI@H�.G\?JT@M�AaM�?@I
%@N<HOM<CH@I�?@N�I@P@I�5DMON>C<AONB@N>C@C@IN�DI
$JMH�?@M�rNJUD<G�B@=PI?@I@I�+<MFORDMON>C<AO�l�4JM

<GG@H�-CG@I?JMA�PIO@MNOaOUO@�?D@N@�’?@@�QJI�*P?RDB
#MC<M?�

�/,?<>==>?8./�./<�%9D3+6/8� +<5>A3<>=-2+0>�	���

8PN<HH@I�HDO�<GGDD@MO@I�$DI<IUJAADUD@M@I�@M<M=@D�
O@O@I�?D@�?@PON>C@I�1<>CQ@MNO\I?DB@I�QJH������KMDG
=DN�UPH����(PID������?D@�%@N@OU@�AaM�?@I�5@>CN@G
QJI�?@M�0@D>CNH<MF�UPM�"�+<MF�

"D@�5\CMPIB�NJGG�PIO@M��IIPGGD@MPIB�?@M�0a>FN>CPG?
DH�4@MC\GOIDN��������PHB@R<I?@GO�R@M?@I
�?D@�KMDQ<O@I
1>CPG?@I�DH�4@MC\GOIDN�������

"<N�=@?@PO@O@
�?<NN�FG@DI@�1K<M@M�A<NO�<GG@N�Q@MGJM@I

�FOD@I��PI?�1<>CR@MO=@NDOU@M�E@?J>C�ID>CON��&D@MDI
G<B�?D@�5PMU@G�AaM�?D@�C\PADB�FMDODND@MO@�3I<PNB@�
RJB@IC@DO�?@M�4@MH‘B@INQ@MO@DGPIB�DI�"@PON>CG<I?
I<>C�?@H����5@GOFMD@B�

3IO@MI@CH@I�PI?�’HHJ=DGD@I=@NDOU@M�HPNNO@I�UR<M
@DI@� �=B<=@� <PA� ��� .MJU@IO� ?@N� DH� (PID� ����
QJMC<I?@I@I�4@MH‘B@IN�U<CG@I
�E@?J>C�<PA����(<CM@
B@NOM@>FO��"D@��=B<=@�FJIIO@�H@DNO�<PN�?@H�4@M�
H‘B@INUPR<>CN�DI�?D@N@M�8@DONK<II@�JCI@�.MJ=G@H@
QJI�?@I� @OMJAA@I@I�<==@U<CGO�R@M?@I�
"@M� #DIAGPNN� ?@M� ?@PON>C@I� %MPKK@� R\CM@I?� ?@N
)JIFG<Q@�QJI�0JOCR@NO@I�<PA�?D@��)JIU@KODJI�?@M
5\CMPIBNM@AJMH� R<M� @C@M� B@MDIB�� +<dB@=GD>C@I
#DIAGPNN� C<OO@I� ?@M� 31�+DGDO\MBJPQ@MI@PM� *P>DPN
!G<T� PI?� #?R<M?� 2@I@I=<PH
� ?@M� &<PKOQ@M�
<IORJMOGD>C@�AaM�?@M@I�%@NO<GOPIB�PI?�3HN@OUPIB�DI
?@I�?M@D�R@NO?@PON>C@I� @N<OUPIBNUJI@I�

*P?RDB� #MC<M?N� 4@M?D@INO� R<M� N>CGD@dGD>C� N@DI
HPODB@N�3HN@OU@I�?@M�RDMON>C<AOGD>C@I�%MPI?AM@D�
C@DO@I�AaM�3IO@MI@CH@M�PI?�)JINPH@IO@I�DI�N@DI@H
�HO�<GN�"DM@FOJM�?@M�4@MR<GOPIB�AaM�5DMON>C<AO�PI?
0@>CO���GN�’INOMPH@IO�?D@IO@�DCH�?<N�r%@N@OU�a=@M
*@DON\OU@�AaM�?D@� @RDMON>C<AOPIB�PI?�.M@DNKJGDODF
I<>C�?@M�%@G?M@AJMHl�QJH�����(PID�����
�?<N�QD@M
2<B@�I<>C�?@M��PNB<=@�?@M�I@P@I�"�+<MF�1>C@DI@
DH�%@N@OU��PI?�4@MJM?IPIBN=G<OO�?@N�5DMON>C<AON�
M<O@N�?@N�4@M@DIDBO@I�5DMON>C<AONB@=D@O@N�QJH����(PGD
�����Q@M‘AA@IOGD>CO�RPM?@��#MC<M?�N@G=NO�=@MD>CO@O@

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�<���<���3/>7+<��J<17+3/< V��PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�
4JM=DG?RDMFPIB�AaM�?D@�3HN@OUPIB�DI�?@M�#PMJK\DN>C@I�3IDJI



?<Ma=@M�DI�N@DI@H������@MN>CD@I@I@I� P>C�r5JCG�
NO<I?�AaM��GG@l��#>JI�4@MG<B���r+DO�?D@N@H�%@N@OU
RPM?@�QJI�?@H�5DMON>C<AONM<O�?@M��GGDD@MO@I�HDM�<GN
"DM@FOJM� ?@M� 5DMON>C<AONQ@MR<GOPIB� ?<N� 0@>CO
@DIB@M\PHO
�HDOO@G��J?@M�PIHDOO@G=<M�PI?�DI�@DI@H
8PB@�CPI?@MO@�QJI� @RDMON>C<AOPIBN��PI?�.M@DNQJM�
N>CMDAO@I�DI�?@I�.<KD@MFJM=�UP�=@A‘M?@MI��#N�RPM?@
?<M<PA�Q@MUD>CO@O
�<GG�?<N�<PAUPAaCM@I
�R<N�PIBaGODB
RPM?@
�PI?�IPM�?<N�<PN?Ma>FGD>C�B@I<IIO
�R<N�IJ>C
%@GOPIB�=@C<GO@I�NJGGO@�l��

3H�5JCGNO<I?NNO@DB@MPIB�UP�@MUD@G@I
�=<PO@�#MC<M?
<PA�?D@�=DN�C@PO@�PIQ@M\I?@MO@I�BaGODB@I�%MPI?N\OU@
RD@

j �PAC@=PIB� <GG@M� .M@DN�� PI?�  @RDMON>C<AOPIBN�
QJMN>CMDAO@I

j #MC‘CPIB�?@M�.MJ?PFODQDO\O
j 5@OO=@R@M=�PI?�4@M=JO�<GG@M�)<MO@GG@�PI?
j .M@DNNO<=DGDO\O�PI?�JAA@I@�+\MFO@�?PM>C�$M@DC<I?@G�

&DIND>COGD>C�?@M�.M@DNNO<=DGDO\O�C<OO@I�ND>C�?D@� @�
N<OUPIBNH\>CO@� QJM=@C<GO@I
� E@?@� WI?@MPIB� ?@M
.M@DNQJMN>CMDAO@I�UP�KMaA@I��*P?RDB�#MC<M?�N>C<AAO@
FaCI�?D@�.M@DNQJMN>CMDAO@I�<GG@N<HO�<=�� ,<>COM\BGD>C
RPM?@�?D@��=N>C<AAPIB�QJI�*P>DPN�!G<T�PI?�#?R<M?
2@I@I=<PH�=DN�<PA�?D@�.M@DN=DI?PIB�=@D�#MI\CMPIB

0JCNOJAA@I
�+D@O@I�PI?�4@MF@CMNO<MDA@I�B@=DGGDBO�

�����N>CPA�#MC<M?�N>CGD@dGD>C�<P>C�?D@�*@=@INHDO�
O@GF<MO@I� AaM�?D@�&<PNC<GO@� <=��"D@� @MNO@I�BMJd@I
1>CMDOO@�DI�0D>COPIB�+<MFORDMON>C<AO�R<M@I�?<HDO
@DIB@G@DO@O�

"<N�.M@DNIDQ@<P�UP�C<GO@I
�R<M�DCH�@DI�BMJd@N��I�
GD@B@I��,@=@I�?@M�.M@DNNO<=DGDO\O
�AaM�?D@�@M�?D@�@IONO@�
C@I?@I�PI?�DH�%MPI?B@N@OU�QJI������Q@M<IF@MO@I
2<MDAK<MO@D@I��)J<GDODJINAM@DC@DO��DI�?D@�.AGD>CO�I<CH

R<M�DCH�?D@�.M@DNB@NO<GOPIB�I<>C��IB@=JO�PI?�,<>C�
AM<B@� DH�+<MFOB@N>C@C@I� N@CM� RD>CODB
� R<N� ND>C
I<>C������E<�DHH@M�?@POGD>C@M�@DINO@GGO@�

 <G?�AD@G@I�<P>C�?D@�<GGDD@MO@I��Pd@IC<I?@GN<PAG<�
B@I��"<HDO�R<M@I�?D@�5@D>C@I�AaM�?@I�$M@DC<I?@G
PI?�AaM�@DI�?TI<HDN>C@N�5<>CNOPH�B@NO@GGO
�?D@�=DN

C@PO@� <IC<GO@I� PI?� NJB<M� UP� NO@ODB@I� &<I?@GN=D�
G<IUa=@MN>CaNN@I�?@M�r#SKJMOI<ODJI�"@PON>CG<I?l
AaCM@I��"D@�5DMON>C<AONAJMN>CPIB�?@M�’INODOPO@�RD@
’AJ
� "’5� PI?� <I?@M@� AaCMO@I� ?@I� NO@ODB@I� �PA�
N>CRPIB�DH� PI?@NB@=D@O�I<>C�����
���C<PKON\>C�
GD>C�<PA�?D@�*D=@M<GDND@MPIBNKJGDODF�*P?RDB�#MC<M?N
UPMa>F�

3IO@MNOaOUO�RPM?@�?D@N@�+<dI<CH@I�?PM>C�?@I�+<M�
NC<GGKG<I��#PMJK@<I�0@>JQ@MT�.MJBM<H�
�@DI�3�1�
5DMON>C<AONA‘M?@MPIBNKMJBM<HH�UPH�5D@?@M<PA=<P

?<N�UPH�2@DG�<PN�)M@?DO@I
�QJM�<GG@H�<=@M�<PN�0JC�
NOJAA@I
�*@=@INHDOO@GI�PI?�5<M@I�=@NO<I?�PI?�@DI
4JGPH@I�QJI�M?�����+M?��31�"JGG<M�<PARD@N��"D@N@
+DOO@G�H<>CO@I�MPI?���.MJU@IO�?@N�,<ODJI<G@DIFJH�
H@IN�?@M����PIO@MNOaOUO@I�*\I?@M�DI�#PMJK<�<PN�PI?
=@RDMFO@I�@DI@�1O@DB@MPIB�?@N� 1.�PH��
��.MJU@IO�

*P?RDB�#MC<M?�RPM?@�=@D�?@M�#DIAaCMPIB�?@M�1J�
UD<G@I�+<MFORDMON>C<AO�QJI��GAM@?�+aGG@M��MH<>F
PIO@MNOaOUO�� @D?@�R@M?@I�C@PO@�DI�@DI@H��O@HUPB
<GN� r?D@�4\O@M� ?@M� 1JUD<G@I�+<MFORDMON>C<AOl� B@�
I<IIO�� +aGG@M��MH<>F� ?D@IO@� ?@H� @MNO@I�  PI�
?@NRDMON>C<AONHDIDNO@M�*P?RDB�#MC<M?�DH�)<=DI@OO
)JIM<?��?@I<P@MN�<GN�1O<<ONN@FM@O\M�� @D?@�=@BMDA�
A@I�r1JUD<G@�+<MFORDMON>C<AOl�ID>CO�<GN�+<MFORDMO�
N>C<AO� @MB\IUO� PI?� B@HDG?@MO� ?PM>C� 1JUD<GKJGDODF

NJI?@MI�<GN�NJG>C@�=@M@DON�NJUD<G
�R@DG�ND@�?PM>C�?@I
5@OO=@R@M=�+<NN@IRJCGNO<I?�K@M�N@�=@RDMFO��r#DI@
5DMON>C<AONKJGDODF�?<MA�ND>C�IPM�?<II�NJUD<G�I@II@I

R@II�ND@�?@I�RDMON>C<AOGD>C@I�$JMON>CMDOO
�?D@�C‘C@M@
*@DNOPIBN@MBD@=DBF@DO�PI?�?D@�NO@DB@I?@�.MJ?PFODQD�
O\O�?@H�4@M=M<P>C@M�N>CG@>COCDI�UPBPO@FJHH@I�G\NNO�l�

3I<=C\IBDB�?<QJI�R<M�@N�AaM�=@D?@�N@G=NOQ@MNO\I?�
GD>C
�?<NN�?D@�1JUD<GKJGDODF�<GG@I�C@GA@I�HPNN
�?D@�ND>C
N@G=NO�ID>CO�C@GA@I�F‘II@I�

 +<5>A3<>=-2+0>�?8.��/795<+>3/�,/.381/8�
/38+8./<

1>CG<B�<PA�1>CG<B�RPM?@I�?PM>C�?D@�5@NOH\>CO@�DH
=@N@OUO@I�"@PON>CG<I?�?D@�5@D>C@I� AaM� @DI@� AM@D@
5DMON>C<AO�I<>C�?@M�#DIAaCMPIB�?@M�"�+<MF�<GN�@DI@M
R@GOR@DO�FJIQ@MOD=G@I�5\CMPIB�PI?�?D@�#O<=GD@MPIB

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�<���<���3/>7+<��J<17+3/< V��PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�
4JM=DG?RDMFPIB�AaM�?D@�3HN@OUPIB�DI�?@M�#PMJK\DN>C@I�3IDJI



@DI@N�?@HJFM<ODN>C@I�1O<<ONR@N@IN�B@NO@GGO��"D@�+DO�
BGD@?@M�?@N�4@MA<NNPIBNFJIQ@ION�QJI�&@MM@I>CD@H�
N@@�FJIA@MD@MO@I�DH��PBPNO������I<C@UP�QD@MU@CI
2<B@
�PH�@DI@I�#IORPMA�@DI@M�AM@DC@DOGD>C@I�4@MA<N�
NPIB�AaM�?<N�I@P@�1O<<ONB@=D@O�?@M�?M@D� @N<OUPIBN�
UJI@I�<PNUP<M=@DO@I��"@M�#IORPMA�?D@IO@�?@H�.<MG<�
H@IO<MDN>C@I�0<O�URDN>C@I�1@KO@H=@M������PI?�+<D
�����<GN��M=@DONBMPI?G<B@�=@D�?@M��PN<M=@DOPIB�?@N
%MPI?B@N@OU@N
�RJ=@D�DCH�N>CGD@dGD>C�@DI�QJM=DG?�
GD>C@M�.G<I�@DI@N�HJ?@MI@I�A‘?@M<G@I�1O<<ON<PA=<PN
HDO�@DI@M�+<>COQ@MO@DGPIB�URDN>C@I� PI?
�*\I?@MI
PI?�)JHHPI@I�NJRD@�@DI@M�+<>COFJIOMJGG@�?PM>C
@DI�8R@DF<HH@MNTNO@H
� PI?@NO<B�PI?� PI?@NM<O

B@G<IB��"<N�<H�����+<D������Q@MFaI?@O@�%MPI?B@�
N@OU�?@M� PI?@NM@KP=GDF�"@PON>CG<I?�DNO�@DI@�4@M�
A<NNPIB
�PH�?D@�PIN�QD@G@�1O<<O@I�=@I@D?@I��’I�DCM
RPM?@� ?<N��IGD@B@I� *P?RDB� #MC<M?N� PI?��GAM@?
+aGG@M��MH<>FN
�?D@�*@=@IN=@M@D>C@�5DMON>C<AO�PI?
%@N@GGN>C<AO�DH�8@D>C@I�?@M�$M@DC@DO�PI?�?@N�1JUD<G�
NO<<ONKMDIUDKN�UP�Q@M@DI@I
�5DMFGD>CF@DO��*P?RDB�#M�
C<M?�DIO@MKM@OD@MO�?D@N@�AaM�@DI@�AM@D@�%@N@GGN>C<AO�NJ
RD>CODB@� &JHJB@IDO\O� ?@M� -M?IPIB@I� RD@� AJGBO�
r"@HJFM<OD@�PI?�AM@D@�5DMON>C<AO�B@C‘M@I�@=@INJ�GJ�
BDN>C�UPN<HH@I�RD@�"DFO<OPM�PI?�1O<<ONRDMON>C<AO�
"D@N@� ’IO@M?@K@I?@IU� QJI� .JGDODF� PI?�5DMON>C<AO
Q@M=D@O@O�@N
�DI�)\NO>C@I�UP�?@IF@I��1J�RD@�ND>C�?@M
5DMON>C<AONKJGDODF@M�?@H�*@=@I�?@N�?@HJFM<ODN>C@I
1O<<O@N�Q@MKAGD>CO@O�AaCG@I�HPNN
�C<O�PHB@F@CMO�<P>C
?@M�.JGDODF@M�?D@�a=@MM<B@I?@� @?@POPIB�?@N�RDMO�
N>C<AOGD>C@I�1@DIN�?@M�4‘GF@M�<IUP@MF@II@I�PI?�?@�
H@IONKM@>C@I?�UP�C<I?@GI�l� "D@�#ION>C@D?PIB�AaM
@DI@�=@NODHHO@�5DMON>C<AONJM?IPIB�C<O�?<N�%MPI?�
B@N@OU�DI?@N�ID>CO�B@OMJAA@I��#N�DNO
�RD@�?<N� PI?@N�
Q@MA<NNPIBNB@MD>CO�DI�N@DI@H�3MO@DG�a=@M�?D@�4@MA<N�
NPIBNH\dDBF@DO�?@N�’IQ@NODODJINCDGA@B@N@OU@N�QJH����
(PGD������A@NOB@NO@GGO�C<O
�RDMON>C<AONKJGDODN>C�I@POM<G�

5DGC@GH�0‘KF@
� @DI�R@DO@M@M�4@MOM@O@M� ?@M� r$M@D�
=PMB@M�1>CPG@l�PI?�RD@��GAM@?�+aGG@M��MH<>F�NJ�
RD@�5<GO@M� #P>F@I� @DI� B@DNODB@M�5@B=@M@DO@M� ?@M
NJUD<G@I� +<MFORDMON>C<AO
� RD?H@O@� ND>C� N@DO� ?@I
QD@MUDB@M�(<CM@I�DI�N@DI@H�#SDG�DI�’NO<I=PG�@=@IA<GGN
?@I�B<IUC@DOGD>C@I� @UD@CPIB@I�URDN>C@I�%@N@GG�
N>C<AO
�+<MFO�PI?�1O<<O���GN�N>C<MA@M�)MDODF@M�?@M
?M@DdDB@M�(<CM@�?@N�G@OUO@I�(<CMCPI?@MON
�?D@�?PM>C

?@I�FJMMPHKD@M@I?@I�#DIAGPNN�?@M�+<NN@I=@R@BPI�
B@I�DI�"DFO<OPM@I�DI�"@PON>CG<I?
�1K<ID@I�PI?�’O<�
GD@I�B@F@IIU@D>CI@O�R<M@I
�@IORD>F@GO@�@M�?D@�4DNDJI

"@HJFM<OD@�PI?�+\MFO@�?PM>C�.MJK<BD@MPIB�a=@M�?D@
+@?D@I�UP�Q@M=M@DO@I��+DO�@DI@H�$<D=G@�AaM�1O<<ON�
<PA=<P�?PM>C�$‘?@M<GDNHPN�R<M=�@M�AaM�?D@�@PMJK\�
DN>C@�’IO@BM<ODJI��#M�KG\?D@MO@�AaM�@DI@�QD@GB@NO<GODB@
5DMON>C<AONR@GO�HDO�BMJd@I
�HDOOG@M@I�PI?�FG@DI@I
3IO@MI@CH@I� PI?� N<BO@� +JIJKJG=DG?PIB@I� ?@I
)<HKA�<I��1JHDO�RPM?@�@M�UPH�5@B=@M@DO@M�?@M�)<M�
O@GG=@C‘M?@I
�?D@�C@PO@�UPN<HH@I�HDO�?@M�#3�)JH�
HDNNDJI� PI?� ?@H� #PMJK\DN>C@I� %@MD>CONCJA� <GN
&aO@M�?@N�5@OO=@R@M=N�APIBD@M@I�

Z=MDB@IN�R<M�@N�5<GO@M�#P>F@I
�?@M�?<N�&<AOPIBN�
KMDIUDK�<GN�R@N@IOGD>C@I�$<FOJM�AaM�?<N�$PIFODJID@�
M@I�?@N�+<MFO@N�<GN�+DOBGD@?�?@M�r$M@D=PMB@M�1>CPG@l
HDO�?@H� MD>CODB@I��IN<OU� <GN�#G@H@IO�?@M�H<MFO�
RDMON>C<AOGD>C@I�-M?IPIB� DIN�1KD@G�=M<>CO@��r5@M
?@I�,POU@I�C<O
�HPNN�<P>C�?@I�1>C<?@I� OM<B@I�l
&<AOPIB
�NJ�5<GO@M�#P>F@I
� DNO�4JM<PNN@OUPIB�AaM
@DI@�%@N@GGN>C<AO
�DI�?@M�$M@DC@DO�PI?�1@G=NOQ@M<IO�
RJMOPIB�C@MMN>C@I�NJGG@I��$aM�@IONO@C@I?@�1>C\?@I
<I�3HR@GO
� J?@I
�*PAO�PI?�5<NN@M�J?@M�)JINP�
H@IO@I� OM@AA@I� ND>C� C@POUPO<B@� DHH@M� C\PADB@M
4@MPMN<>C@M�PI?�4@M=M<P>C@M�QJM�%@MD>CO�j�@DI�8@D�
>C@I
�RD@�N>CRD@MDB�?D@N@N�.MDIUDK�5<GO@M�#PF@IN
C@PO@�I<>C�RD@�QJM�?PM>CUPN@OU@I�DNO��’I�?D@N@H�8P�
N<HH@IC<IB�HPNN� =@OJIO� R@M?@I
� ?<NN� %@RDII�
NOM@=@I�?@M�3IO@MI@CH@I�<GN�RD>CODB@N�.MDIUDK�DH
+<MFOB@N>C@C@I�ID>CO�K@M�N@�r<NJUD<Gl�DNO
�<I?@MN�<GN
+<IDKPG<ODJI�PI?� @OMPB�

�?<9:+�+?0�./8�%:?</8��?.A31��<2+<.=�?8.�./<
O�</3,?<1/<�%-2?6/N

0‘KF@N�4DNDJI�RPM?@�?PM>C�*P?RDB�#MC<M?N�3H�
N@OUPIBNR@MF�?@M�1JUD<G@I�+<MFORDMON>C<AO�Q@M=GaA�
A@I?@�5DMFGD>CF@DO��"D@�’?@@�QJI�JAA@I@I�+\MFO@I
HDO�$M@DC<I?@G�JCI@�8‘GG@�PI?�JCI@� @N>CM\IFPI�
B@I� ?@N� 5@OO=@R@M=N
� <=@M� <P>C� ?@HJFM<ODN>C@
1O<<ONAJMH�HDO�’?@@IQD@GA<GO
�AM@D@I�+@?D@I
�%MaI�
?@MB@DNO
� ’IIJQ<ODJI@I� PI?� ?<M<PN� M@NPGOD@M@I?@H
O@>CIDN>C@H�$JMON>CMDOO�NDI?�I<>C������DI�B<IU�#P�
MJK<
�QJM�<GG@H�DI�’O<GD@I�PI?�1K<ID@I
�?D@�DI�DCM@M

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�<���<���3/>7+<��J<17+3/< V��PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�
4JM=DG?RDMFPIB�AaM�?D@�3HN@OUPIB�DI�?@M�#PMJK\DN>C@I�3IDJI



%@N>CD>CO@�<P>C�<PA�A<N>CDNODN>C@�"DFO<OPM@I�UPMa>F�
=GD>F@I
�I@P�@IONO<I?@I�

j �H� ����+\MU� ����� BMaI?@O@I� N@>CN�+DOBGD@?�
NO<<O@I�HDO�?@I�r0‘HDN>C@I�4@MOM\B@Il�?D@�#5%
j� HDO� ?@I� QD@M� %MPI?AM@DC@DO@I� AM@D@M� 5<M@I�
Q@MF@CM
�.@MNJI@IAM@DUaBDBF@DO�N<HO��M=@DOI@C�
H@MAM@DUaBDBF@DO
�"D@INOG@DNOPIBNAM@DC@DO�PI?�AM@D�
@M�)<KDO<GQ@MF@CM


j <H����(PGD������B@G<IB�?D@�4JGG@I?PIB�?@M�#PMJ�
K\DN>C@I�8JGGPIDJI�?PM>C�?@I�5@BA<GG�?@M�8‘GG@
PI?�ID>COO<MDA\M@I�&<I?@GNC@HHIDNN@


j <H�����(PID������AJGBO@�?<N�1>C@IB@I@M��=FJH�
H@I�HDO�?@H��==<P�?@M�)JIOMJGG@I�<I�?@I� DI�
I@IBM@IU@I�URDN>C@I�?@I�+DOBGD@?NO<<O@I


j <H�����$@=MP<M������AJGBO@�?D@�QJI�UR‘GA�+DO�
BGD@?NO<<O@I� PIO@MU@D>CI@O@� #DIC@DOGD>C@� #PMJ�
K\DN>C@��FO@
�?D@�I<H@IOGD>C�A@NOG@BO@
�?<NN�=DN
UPH� ���� "@U@H=@M� ����� ?@M�  DII@IH<MFO� <GN
r0<PH� JCI@�  DII@IBM@IU@I
� DI� ?@H� ?@M� AM@D@
4@MF@CM�QJI�5<M@I
�.@MNJI@I
�"D@INOG@DNOPIB@I
PI?� )<KDO<G� B@H\d� ?@I�  @NODHHPIB@I� ?D@N@N
4@MOM<BN�B@R\CMG@DNO@O�DNOl
�N>CMDOOR@DN@�Q@MRDMF�
GD>CO�R@M?@I�NJGG


j <H����$@=MP<M������RPM?@�?@M�4@MOM<B�QJI�+<<N�
OMD>CO�PIO@MU@D>CI@O
�?@M�P�<��<P>C� @NODHHPIB@I
a=@M�@DI@�5DMON>C<AON��PI?�5\CMPIBNPIDJI
�?D@
B@H@DIN<H@I�#PMJR\CMPIB��=@D�?@MU@DO����+DO�
BGD@?NO<<O@I�DII@MC<G=�?@M�r#PMJ�5\CMPIBNUJI@l�
PI?�a=@M�?D@�%MaI?PIB�?@M�r#PMJK\DN>C@I�3IDJIl
<GN�@DI@H�KJGDODN>C@I�.MJE@FO�=@DIC<GO@O


j <H� ���� "@U@H=@M� ����� AJGBO@� N>CGD@dGD>C� ?D@
A@D@MGD>C@�3IO@MU@D>CIPIB�?@N�4@MOM<B@N�QJI�*DNN<�
=JI�DH�?JMODB@I�&D@MJITHPN�)GJNO@M�<GN�#MB@=�
IDN�?@N�B@N>C@DO@MO@I�4@MA<NNPIBNQ@MOM<BN�AaM�#P�
MJK<��&D@M�RPM?@�@MNOH<GN�DI�?@M�%@N>CD>CO@�?@M
@PMJK\DN>C@I� ’IO@BM<ODJI� r9i:� @DI@� DI� CJC@H
+<d@�R@OO=@R@M=NA\CDB@�NJUD<G@�+<MFORDMON>C<AO
9���:l�DH�)<O<GJB�?@M�8D@G@�?@M�3IDJI�Q@M<IF@MO
��MO�����=N����#34���

"D@N�NDI?�@IJMH@�$JMON>CMDOO@�DI�0D>COPIB�?@M�4JGG�
@I?PIB�@DI@M�DIO<FO@I�+<MFORDMON>C<AO�PI?�?@M�"@�
HJFM<OD@�DI�#PMJK<
�?D@�<P>C�?<IF�*P?RDB�#MC<M?N
PI?�+aGG@M��MH<>FN�5@D>C@INO@GGPIB@I� H‘BGD>C

R<M@I��#MC<M?
� PI?@NRDMON>C<AONHDIDNO@M�PI?�NK\�
O@M@M�  PI?@NF<IUG@M
� NOD@B� UPM� ’FJI@� ?@N� r5DMO�
N>C<AONRPI?@MNl�I<>C������<PA�� DN�C@PO@� DNO� ?D@
1JUD<G@�+<MFORDMON>C<AO�N@DI�RDMON>C<AOGD>C@N�#MAJGBN�
FJIU@KO�PI?�4@MH\>COIDN�HDO�DCM@I�.MDIUDKD@I�5@OO�
=@R@M=
�AM@D@N�3IO@MI@CH@MOPH
�1>CPOU�?@N�#DB@I�
OPHN
�NJUD<G@�1D>C@MPIB
�+DO=@NODHHPIB
�$M@DC<I�
?@G
�B@H@DIN<H@�5\CMPIB�PI?�%@G?R@MONO<=DGDO\O�

�/.<92?81�./<� +<5>A3<>=-2+0>�.?<-2�A+-2=/8�
./8�#<9>/5>3983=7?=��!+>398+63=7?=�?8.�%>++>=�
5+:3>+63=7?=

,PIH@CM
����(<CM@�I<>C�?@M�#DIAaCMPIB�?@M�"�+<MF
PI?� ?@M� 1JUD<G@I�+<MFORDMON>C<AO
� N@C@I�RDM� PIN
@DI@M� H<NNDQ@I�  @?MJCPIB� ?@M� JAA@I@I� +\MFO@

 @F\HKAPIB�?@M�$M@DC<I?@GN<=FJHH@I�<PA�=M@DO@M
$MJIO
�<P>C�DI�"@PON>CG<I?
�PI?�@DI@M� @F\HKAPIB
?@N�#PMJ�?PM>C�@RDB�%@NOMDB@�B@B@Ia=@M��"D@�5@GO
N>C@DIO�r<PN�?@I�$PB@I�B@M<O@Il�PI?�<H�1>C@D?@R@B
UP�NO@C@I���GG@IOC<G=@I�@MAJGB@I�%MDAA@�DI�?D@�+JO�
O@IFDNO@�?@N�.MJO@FODJIDNHPN
�<=@M�<P>C�DI�OJO<GDO\M@N
%@?<IF@IBPO� HDO� &<M?MJ>FA@NODQ<G>C<M<FO@M� RD@
RD@?@MCJGO�DI�2C@H<M
�HDOO@I�DI�"@PON>CG<I?
�PIO@M
+DNN=M<P>C�?@M�4@MN<HHGPIBNAM@DC@DO�PI?�=@D�4@M�
C@MMGD>CPIB�B@N>CGJNN@I@M�&@MMN>C<AONNTNO@H@�RD@
DI�0PNNG<I?
�?@M�2aMF@D
�’M<I
�1<P?D��M<=D@I�J?@M
4@I@UP@G<��+DOPIO@M�DNO�?D@� @RPI?@MPIB�@DI@N�<I�
N>C@DI@I?�@AADUD@IO@I�1O<<ONF<KDO<GDNHPN�=@D�NO<<OGD>C
B@G@IFO@H�"@IF@I�RD@� DI�!CDI<�Q@MI@CH=<M
� @DI
1TNO@H
�?<N�=DNR@DG@I�<GN�r%@B@INOa>F�UPM�AM@D@I
5DMON>C<AONJM?IPIB�DIO@MKM@OD@MOl� RDM?��

(@OUO
�I<>C�H@CM�<GN����(<CM@I�1JUD<G@M�+<MFORDMO�
N>C<AO
�FJHHO�@N�<PA�"@PON>CG<I?�PI?�#PMJK<�<I�
+@CM�?@II�E@�BDGO�@N
�<GN�4JMM@DO@M�?@N�$M@DC<I?@GN
PI?� ?@N� AM@DC@DOGD>C@I� 5DMON>C<AONNTNO@HN� HDO
G<IB@H��O@H� UP� <BD@M@I� PI?� <PA� ?@M�5@GO=aCI@
HPODB�<PAUPOM@O@I��$aM�@DI@�0@AJMH�?@N�JAA@I@I�&<I�
?@GNNTNO@HN�DH�0<CH@I�?@M�52-
�AaM�@DI�NO<=DG@N
5\CMPIBNNTNO@H
�RD@�@N�?@M�#PMJ�OMJOU�<GG@M�+D@N�
H<>C@M@D�DHH@M�IJ>C�DNO
�PI?�AaM�@DI@�4JGG@I?PIB
?@M�&<AOPIBNM@B@GI�DH�@PMJK\DN>C@I� <IF@IN@FOJM
� <IF@IPIDJI�
� <N@G�’’’���"D@N�NDI?�&<I?GPIBN<PA�
OM\B@�B<IU�DH�1DII@�*P?RDB�#MC<M?N
�?@M�1JUD<G@

�� V�1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�

�<���<���3/>7+<��J<17+3/< V��PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�
4JM=DG?RDMFPIB�AaM�?D@�3HN@OUPIB�DI�?@M�#PMJK\DN>C@I�3IDJI



+<MFORDMON>C<AO�PI?�NO<=DG@�5\CMPIB�NO@ON�<GN�@DI@
#DIC@DO�B@N@C@I�PI?�KMJK<BD@MO�C<O��

*@OUO@I?GD>C�=M<P>C@I�AM@D@�PI?�DIO<FO@�5DMON>C<AON�
NTNO@H@�?D@�#DIC<GOPIB�?@N�5@MO@NTNO@HN
�?D@�.MDI�
UDKD@I�?@N�r&<IN@<ODN>C@I�)<PAH<IINl�J?@M�j�I@P�
U@DOGD>C�AJMHPGD@MO�j�r!JHKGD<I>@l
�RJUP�<P>C�r!JM�
KJM<O@�1J>D<G�0@NKJIND=DGDOTl��!10��B@C‘MO
�<GNJ�0@�
BPG<MD@I�@OCDN>C@M�RD@�I<>CC<GODB@M�3IO@MI@CH@IN�
AaCMPIB� AaM�+<I<B@M
� $aCMPIBNFM\AO@� PI?�+DO<M�
=@DO@M�DH�8@D>C@I�@DI@N�BGJ=<GDND@MO@I�+<MFOB@N>C@�
C@IN
� ?<N� @DI@I� NO<MF@I�2M@I?� UPI@CH@I?@M� #DI�
FJHH@INPIBG@D>CC@DO� PI?� @DI@N�+<IB@GN� <I��=�
A@?@MPIB�?PM>C�NJUD<G@�%@M@>CODBF@DO��rBGJ=<G�EPN�
OD>@l��<PAR@DNO��#DI�NO@ODB�UPI@CH@I?@N�PI@OCDN>C@N
4@MC<GO@I�NJRD@�?<N�5P>C@MI�QJI�)JMMPKODJI�PI?
 @OMPB�DI�?@M�@IORD>F@GO@I�PI?�PIO@M@IORD>F@GO@I
5@GO�=MDIB@I�?D@�0@BPG<MD@I�DI�DIO@MI<ODJI<G�Q@MI@OU�
O@I�+\MFO@I�UP�$<GG�PI?�AaCM@I�N>CGD@dGD>C�UP�@DI@H
+@I@O@F@G�?@HJFM<ODN>C@M�0@BD@MPIBNNTNO@H@�

�1>��15@>-3�1>?/451:�5:�15:1>�1>?@1:��-??A:3�5:�01>
&4L>5:35?/41:��-:01?F15@A:3�-9����%1<@19.1>�
�	��
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

� #MC<M?�����
�1����
� 3��5@Dd@M
�#MAJGBNHJ?@GG�1JUD<G@�+<MFORDMON>C<AO
�����
�1�����
� #MC<M?�����
�1������
� #MC<M?�����
�1�����
� 4BG��CD@MUP�$P@NO
�$���8��Q������(PGD�����
�1����
�NJRD@�.MJ?D

@C@H��#3�)JHH��.M\ND?@IO
������
� 1D@C@�<P>C�?D@�0@?@�QJI�3MNPG<�QJI�?@M�*@T@I�<IG\NNGD>C�?@M
#M‘AAIPIB�?@M�.G@I<MO<BPIB�?@N�#PMJK\DN>C@I�.<MG<H@ION�QJH
����������DI�1OM<d=PMB
�1���
�
�NJRD@�DCM@�r�B@I?<�AaM�#PMJK<l�DI
$JMH�?@M�r.JGDODN>C@I�*@DOGDID@I�AaM�?D@�FaIAODB@�#PMJK\DN>C@�)JH�
HDNNDJI����������l
�1���
���4JGG@I?PIB�?@M� <IF@IPIDJI��PI?�1�
�
���AA��NJRD@�1����
����COOKN�

@>�@PMJK<�@P
>JHHDNNDJI
NDO@N
=@O<�
KJGDOD><G
ADG@N
KJGDOD><G�BPD?@GDI@N�I@SO�>JHHDNNDJI;?@��

)/3>/<0K2</8./��3>/<+>?<�

 M<>FH<II
�+D>C<@G�����(<CM@�5\CMPIBNM@AJMH�j�4JH�OJO<G@I
)MD@B�UPH�5DMON>C<AONRPI?@M
�DI��&<I?@GN=G<OO�QJH�����(PID�����
�COOKN�

RRR�C<I?@GN=G<OO�>JH
ADI<IU@I
H<@MFO@
?@QDN@I�MJC�
NOJAA@
?@PON>C@�H<MF����E<CM@�R<@CMPIBNM@AJMH�QJH�OJO<G@I�

FMD@B�UPH�RDMON>C<AONRPI?@M
���������COHG�OD>F@O�12��������
?#"CM(3M3D-K@*F’/�7��<K����
!JHHPI
�.<OMD>D<
)JG@Q
�1O@A<I��&MNB����5DGC@GH�0‘KF@�������j
���������*D=@M<G�.JGDOD><G�#>JIJHDNO�<I?�!JIN@MQ<ODQ@�1J>D<G
.CDGJNJKC@M
������
#MC<M?
�*P?RDB��5JCGNO<I?�AaM��GG@
������

#3�)JHHDNNDJI��#3�8JGGPIDJI�@MH‘BGD>CO�N@DO����(<CM@I�PIB@�
CDI?@MO@I�&<I?@G�PI?�N>CaOUO�?D@�4@M=M<P>C@M��COOKN�

@>�@PMJK<�
@P
B@MH<IT
I@RN
����������UJGGPIDJI;?@��

#P>F@I
�5<GO@M��%MPI?N\OU@�?@M�5DMON>C<AONKJGDODF
�����PAG<B@
�������

$P@NO
�!G@H@IN��"@M�?MDOO@�1TNO@HR@OO=@R@M=��)<II�?@M�>CDI@�
NDN>C@�1O<<ONF<KDO<GDNHPN�H@CM�RDMON>C<AOGD>C@I�5JCGNO<I?�KMJ�
?PUD@M@I�<GN�?D@�R@NOGD>C@I�+<MFORDMON>C<AO@I�
�DI��"D@�-M?IPIB
?@M�5DMON>C<AO
�$M<IFAPMO@M��GGB@H@DI@�8@DOPIB�,M������QJH����
(PGD�����
�1�����

&JAAH<II
�(JC<II@N��,<>CC<GODBF@DO�PI?�H<MFORDMON>C<AOGD>C@I
-M?IPIB
�DI��r�PN�.JGDODF�PI?�8@DOB@N>CD>CO@l�QJH����(PGD�����
�����(<CMB<IB
�&@AO������
������

*@T@I
�3MNPG<� QJI� ?@M�� #DI@�3IDJI
� ?D@�H@CM� @MM@D>C@I�RDGG�
+@DI@��B@I?<�AaM�#PMJK<��.JGDODN>C@�*@DOGDID@I�AaM�?D@�FaIAODB@
#PMJK\DN>C@�)JHHDNNDJI����������
� MaNN@G������

+@T@M
� @MI?��5D@�HPNN�?D@�5DMON>C<AO�PHB@=<PO�R@M?@I��.@M�
NK@FODQ@I�@DI@M�I<>CC<GODB@M@I�#IORD>FGPIB
������

+aGG@M��MH<>F
��GAM@?��1JUD<G@�+<MFORDMON>C<AO
�DI��&<I?R‘M�
O@M=P>C�?@M�1JUD<GRDNN@IN>C<AO@I
� ?���
�)<K��5DMON>C<AONJM?IPIB
PI?�5DMON>C<AONKJGDODF
�����PAG<B@�����
�1�����j����

.<M<NF@RJKJPGJN
�1KDMD?JI��"D@�1JUD<G@�+<MFORDMON>C<AO�<GN�D?@�
<G@N�*‘NPIBN<IB@=JO�?@N�‘FJIJHDN>C@I�PI?�NJUD<G@I�.MJ=G@HN
DI�?@M�%@N@GGN>C<AO
�DI��"D@�)MDN@�?@M�5@GORDMON>C<AO
� ?�����+<MFO�
RDMON>C<AO�PI?�#OCDF
�’INODOPO�AaM�5DMON>C<AONKJGDODF
�3IDQ@MNDO\O
#MG<IB@I�,aMI=@MB
�����
�1����j�����

.MJ?D
�0JH<IJ��!CDI<N��PANOD@B�AJMHO�?D@�)PGOPM�?@N�BGJ=<G@I
1KD@GN
�DI��!CDI<�5<O>C
�+JI<ON=@DG<B@�QJI�!CDI<�"<DGT��
����
�1����

0D@?@G
�"JI<O<��,@PNO<MO�AaM�#MC<M?N�#M=@I
�DI��&<I?@GN=G<OO�,M��
����QJH�����(PID�������5DMON>C<AO�PI?�.JGDODF�
�1����
���

1>CR@DOU@M
�#MD>��5D@?@M�I<>C�?@I�1O@MI@I�BM@DA@I�����(<CM@�#PMJ�
K\DN>C@�8JGGPIDJI�Q@MKAGD>CO@O
�DI��&<I?@GN=G<OO�,M������QJH����(PGD
����
�1�����

1P?MJR
��II@��)G@DI@�#M@DBIDNB@N>CD>CO@�?@M�5\CMPIBNM@AJMH

DI��r�PN�.JGDODF�PI?�8@DOB@N>CD>CO@l�QJH����(PGD�����������(<CM�
B<IB
�&@AO���
������

5@Dd@M
�3GAMD@?��#MAJGBNHJ?@GG�1JUD<G@�+<MFORDMON>C<AO��"<N�1TN�
O@H
�?D@��FO@PM@�PI?�DCM@�’IO@M@NN@I�Q@MNO@C@I
������

1O<<ONRDNN@IN>C<AOGD>C@N�$JMPH�V���

�<���<���3/>7+<��J<17+3/< V��PA=<P�?@M�1JUD<G@I�+<MFORDMON>C<AO�DI�"@PON>CG<I?�j�
4JM=DG?RDMFPIB�AaM�?D@�3HN@OUPIB�DI�?@M�#PMJK\DN>C@I�3IDJI






























































































































































