@< IFJ3?WI< LX<l K<DZ N<?I<E E@:?KJ ><?K F?E< J@< ;<D
<IJ:?<@EK QLD )8C !@E _<JKJ<CC<IZ <l FC@Q<@ BFDDLESC<E 2<IN8
<l J@:? <I=FC>I1<@:? D@K ;<| ;@>Q@K8GH.HEE LE; .UK<E

=FIDSK@FEJM<I9I<@KLE> D@JJK

M<IS8EJKBCK<E N@I N@<;<l <
8EJGIL:?JMFCC<J /GFIKGIF>I8DD <
JFE;<IJ @D <Ik@:? ;<J [:'?WC<I| LE;
&L><E;JGFIKJ M<IQ<@:?E<E N@I| 8EJ
><E;< <@CE<?D<IQ8?C<E <E %E@K@
LD /89@E< /8J:?8 LE; <KC<=>@CK LEJ<I
9<JFE;<I<l 8EB 3@I| N<I<E !L:? IL:? LE; ILI<E "8D@C@<E
N<@K<I?@E LEK<IJKWKQ<E <@E =IF?<J 3<@7?E8:?KJ=<JK LE;

<@E<E >LK<E /K8IK @EJ /GFIKAS8?I
+?E< $<C=<I LE; +I>8E@J8KFI<E J@E; ;@<
2<I8EJK8CKLE><E E@:?K ;LI:?=W?I19%# / 3<E;C8E; <2
8EB 8E IL:? =WI ;@< $@C=<JK<CCLE> <l 2FIJKS8E;
L:? @D BFDD<E;<E /GFIKA8?I N<I;<K
%7l ;|@E><E; 9<EVK@>K

<D 0<8D MFD @B< /?FG (W:?FN >@CK
<@E >8EQ 9<JFE;<I<l 8EB !9<EJF ;<E
IGFIKI<;8BK<LI<E ;<I 1&6 /<@K <JK<
?<E ;<I %#/ BFEEK<E N@I| @DD<I 8L=
IL:? QU?C<E

1EJ<I 8EB >@CK 8L:? Q8?Cl<@:?<E
J@K>C@<;<IE 8E;<I<l /IGFIKM<I<@E< ;<E
J@K>C@<;<IE ;<I "I<K@N@CC@><E "<L<I



W>C@:?B<@K<E 8LX<I| K<D QL BFDD<E
. <EEJ:?E<:B<EN<IKLE> ((8L= LG @B</?FG LG

@KFI@8C
%E?8CKIM<IQ<@:?E@J
@KK< 9<8:?K<E
II><9E@JJ< .<EEJ:?E<:B<EN<IKLE> LE; LGJ

(W:?FN<I /KLE;<EJ:?N@DD<E &8E
/IB@C8E>C8L= Z3@EK<IKISLD[ @E ;<I C<EQ<I/:?N<@Q
( D 3@EK<IC8L= @E (W:?FN "<9
.( 3SLJKIFN<I $8C9D8I8K?FE JUIQ
)0 .<EE<E $<CDLKJ $VCC<EI@KK Gl@C
#8IKFN<I /<<;L8K?CFE Gl@C
. ( 3<E;C8E; 0<8DKIFG?P <@K<E .8:<CE .<EE<E )8@
3<E;C8E;KI@8K?CFE @E #8IKFN &LE@
B;KFLI@IJK@B=8?IK Z LI:? ;<E I8N<?E][ &LE@
'<@J /K8==<C 9<E; &LE@
$8=KLE>J8LJJ:?CLJJ LE; ED<C;LE>
OFLI ;< 3<E;C8E; &LC@
/" 3<E;C8E; <l =WI %EC@E<JB8K<I D@K ) &LC@
.( (BL=NF:?< D@K (W:?FN<I 6<?E<I &LC@
/IKLE;< MFE 8EQS8L L>
[:?WC<I /[FDD<IJGFIK=<JK ;<| %# | 3<E;C8E; L>
,8;;<C (8E>JKI<:B<EI8CCP< L>
( (8L=;LI:? ;@< *<D@KQ<I $<@;< L>
.LE; LD 2F<CB<C <G
3<E;C8E; +|@<EK@<ILE>JCS8L= /<G
IFJJ 0<8D L8K?CFE /<G
( (W:?FN<I /KLE;< +BK
.( 3<E;C8E;D8I8K?FE Z(@<G<J (LIK[ +BK
( $@KQ8:B<I $<19JK $UIK< *EM
( /@CM<JK<IC8L= @E (W:?FN <Q
2FI1J:?78L
(W:?FN<I /KLE;<EJ:?N@DD<E &8E

%DGI<JILD



O@KK< 9<8:?K<E 9@KK< 9<8:?K<E

@KK< C<JK <L:? ;@<J< 6<@C<E 8L=D<IBJ8D ;LI:? @LEESBE <@E<I| ;I
2<I8EJKB8CKLE><E K<@CE<?D<E NFCCK 8L= ;@< N@| @E ;@<J<! IFJ:?WI< ?@ENM
8CC><D<@E<E $@EN<@J< ><CK<E =WI ;@< D<@JK<E 3<KK9<N<I9< :<| %# [ 3<E;!
QLD 0<@C 8L:? =WI ;@< 3<KKBUDG=< <l 8E;<I<E /GFIKM<I<@E<

"WI ;@< D<@JK<E 2<I8EJKS8CKLE><E BVEEK @7?| <L:? FEC@E< LEK<l NNN (
C8E; ;< 8ED<C;LE> 8ED<C;<E EJFEJK<E D<C;<K <L:? 9@KK< J:?1@=KC@:? D(
,FIKB8IK< =WI ;@< 3<KKBUDG=< 8E N<EE <J E@:?K <@E 9<JFE;<I<J ED<C;<=F
>@9K #<9K <LI<E *8D<E ;<E #<9LIKJA8?I>8E> LE; <LI<E 2<I<@E F;<| 3F?EFIK 8E

II><9E@JIC@JIK<E ;<I %# /| 2<ISEJK8CKLE><E =@E;<K @?| BLIQ< 6<@K JGUK<I @D ¢
NNN @>8JIN<E;C8E; ;< FIK=@E;<K @7?I 8L:? 8CC< *<L@>B<@K<E QL ;<E 2<I8EJKS8!
;8 <JE8:?KIU>C@:? 8L:? D8C QL 2<1J:?@<9LE><E BFDD<E B8EE F;<I 2<IBEJK8CKLE:
89><J8>K N<I;<E DWJJ<E

"WI 8CC< %f#t/ 2<IBEJKBCKLE><E >@CK ;8] @?1 W9<I ;<E (8E;<JJGFIKILE; >
1E=UCC< M<IJ@:?<IK J<@K !@E< N<@K<I><?<E;< $8=KLE> @JK 8CC<I;@E>J 8L
@<J >@CK @EJI<JFE;<I< =WI @<9JKU?C< LE; 8E;<I< [:?U;<E A<>C@:?<I IK

LI:? ;@< ED<C,LE> 9<JKUK@>K A<;<| /K8IK<I @E 9<@ %# / 2<ISEJK8CKLE><E
><><E J<K@E< @7?1< <@CE8?D< B<@E< ><JLE;?<@KC@:?<E |@ENUE;< 9<JK<?<}
I<@:?<E; KIS@E@<IK NLI;<

3@! N<@J<E 8LJ;IW:BC@:? ;8I8L= ?@E ;8J) ;@<?B<@BES8;<E %#/

2<IBEJKBCKLE><E E@:?K >8EQ LE><=U?IC@:? J<@E B8EE 8J >@CK MFI 8CC<D
0l@8K?CFE L8K?CFE )FLEKB@E9@B< LE; /BBK@E> 3<KK9<N<|9< <J?8C9 DLJ
A<;<| IGFIKC<I @E ;8IW9<Il @D BCS8I<E J<@E ;8JJ <l J@< 8L= <@><E<J .@J@BF 8t
><?K &<;<l @IK =WI J@:? J<C9IK M<ISBEKNFIKC@:? 3<EE ;@< 3<KK9<N<I[9< 8L=V:
IKIBX<E F;<I 3<><E 8LJ><KI8><E N<I;<xE DWJJI<E ;@< 0c@CE<?D<I| 8L:? N<EE ;@<
Ki<:B< 89><JG<IIK @JK 8L= 1E9<K<@C@>K< 8:?K<E LE; JF =8?I<E ;8JJ J@< A
JF=FIK 8E?8CK<E BVEE<E @< /KISX<EM<IB<?IJFI,ELE> @JK @E A<;<D "8CC <@E

"WI ;@< 0<@CE8?D< 8E %# / 2<IBEJK8CKLE><E @JK <J EFKN<E;@> <@E LEK<IJ:"
$8=KLE>J8LJJ:?CLJJ=FIDLC8I MFIQLC<><E "WI )@E;<IAU?I@>< DLJJ <@E !lIQ@*
I<I<:?K@><| ;<E $8=KLE>J8LJJ:?CLJJ LEK<IJ:?I<@I®KK< 9<ELKQK ;8QL ;@
"FIDLC8I< @E ;<I $<=KD@KK<

<@ 8CC<E %# / 2<I8EJK8CKLE><E 9<@ ;<E<E ;@< ED<C;LE><IJK D@K ;<D !|@E>8
/K8IK><C;<J MFCCQF><E @JK >@CK ;8JJ ;8 MRBIK><EKN<;<| 98| G<I/:?<:B F;<I
G<I S9<IN<@JLE> ><Q8?CK N<I;<E JFCC

"WI 8CC< %# | 2<ISEJK8CKLE><E >@CK %# /) @H@C@882l< Q8?C<E B<@E /K8IK><C;

3@I| 9@KK<E LD I<:?KQ<@K@>< ED<C;LE> "WI *8:?D<C;LE><E <I?<9<E N@I B
#<OW?I<E



%3/1/; >8. %3/1/;388/8 ./; $/88<-28/-5/8@/;=>81

B88/; 1/<+7=
<|E; )8IK<C
)8IBF #<?IB<
?1@IK@S8E '18:B<
0?FD8J 0<><
)8IBLJ /LGGC@<
,8LC FDB<
)8I@F /:?D@KKX<I
3FC=/K8?CBE<:?K
,<K<I 'L9<IB8
&8E 1IN< /8L:B
%-2C6/; >8.4C81/;
*@BC8J I:?D@KKX<I
)@IBF /:?D@KK<I
>1/8.63-2/
58EE@: #<IJKLE>
&B8EE@J $@CC<9I8E;
B88/;
<IE; )8IK<C
)8IBF #<?IB<
)8IBLJ /LGGC@<
B88/;
?21@IK@8E '18:B<
0?FD8J 0<><
)8I@F /:?D@KK<I
B88/; >8.B6=/;
<@E<I| LID<JK<I
+>/8 1/<+7=
/@CM@8 <?E
.8DFES8 $8LJ:?@C;
%E>I@; #8E>CF==
,<KI8 $88:B<
(P;@8 "I<EQ<C

%-2C6/:38/8) >8. 4C81/;

(<8 :?7@CC@E>
>1/8.63-2/)

(P;@8 "I<EQ<C
+>/8)

.8DFES8 $8LJ:?@C;
;+>/8)

/@CM@8 <?E

%E>1@; #8E>CF==

,<KI8 $88:B<

%# | 3<E;CS8E;
/" OIKKC8><I<@E?<@K<E
%# | 3<E;CS8E;
%# | 3<E;CS8E;
%# | 3<E;C8E;
%# | 3<E;C8E;
%# | 3<E;CS8E;
%# | 3<E;C8E;
%# | 3<E;C8E;
%# | 3<E;CS8E;

%f# | 3<E;C8E;
%f# | 3<E;C8E;

%# | 3<E;C8E;
%# | 3<E;C8E;

%# [ 3<E;C8E;
/" OI<KC8><I<@E?<@K<E
%# | 3<E;C8E;

%# | 3<E;C8E;
%# [ 3<E;C8E;
%# [ 3<E;C8E;

0/2 $@KQ8:B«<I
I (W:?FN
%# | 3<E;CS8E;
(# $@KQ8:B<I
/ (W:?FN
/ (W:?FN
I (W:?FN
/ (W:?FN
%# | 3<E;C8E;
I (W:?FN

(# $@KQ8:B<I
/ (W:?FN



%3/1/; >8. %3/1/;388/8 ,/37 )/8.6+8. +>0 >:

B88/; 1/<+7=
l@<>=1@<; )8IK<C

$8EJ &F8:?@D $<<IDSEE

.8CG? #<ID
<|E; )8IK<C
$<ID8EE 38CK?<I
)BKK?@8J (8E><

&BEE@J $@CC<9I8E;

)8I@F /:?D@KK<I

(<EESI; "ISEB

3FC= /K8?CBE<:?K
>1/8.63-2/

&B8EE@J $@CC<9I8E;

(<EESI; "I8EB
B88/;

.8CG? #<ID

<IE; )8IK<C
B88/;

l@<>=1@<; )8IK<C

)8I@F /:?D@KK<I
B88/;

$8EJ &F8:?@D $<<ID8EE

?21@JK@8E 'l18:B<
B88/;
$<ID8EE 38CK?<I
3FC=/K8?CBE<:?K
B88/;
<@E<I| LID<JK<I
$8EJ @<K<I 6<19<
+>/8 1/<+7=
,<KI8 $88:B<
/@CM@8 <?E
%E>1@; #8E>CF==
8IFC8 /:?N8IQ
(P;@8 "I<EQ<C
07<1<J8 $88:B<
[FG?@8 "ISEB
/89I@ES8 /<C<EK
>1/8.63-2/) )
(P;@8 "I<EQ<C
07<1<J8 $88:B<
;+>/8)
,<KI8 $88:B<
/@CM@8 <?E

%# [ 3<E;C8E;
! (W:?FN
%# [ 3<E;C8E;
%# | 3<E;C8E;
%# | 3<E;C8E;
WC@KQ
%# | 3<E;C8E;
%# [ 3<E;C8E;
/ (W:?FN
%# | 3<E;C8E;

%# | 3<E;C8E;
/ (W:?FN

%# [ 3<E;C8E;
%# [ 3<E;C8E;

%# [ 3<E;C8E;
%# [ 3<E;C8E;

! (W:?FN
%# [ 3<E;C8E;

%# | 3<E;C8E;
%# | 3<E;C8E;

0/2 $@KQ8:B«I
/ (W:?FN

/ (W:?FN
/ (W:?FN
(# $@KQ8:B<I
(8L=KI<== 8?I<E;FI=
/ (W:?EN
/ (W:?FN
/ (W:?FN
/ (W:?FN

/ (W:?FN
/ (W:?FN

/ (W:?FN
/ (W:?FN



%3/1/; 88/8 ,/37 )/8.6+8. %-2C6/; +>0 >:

[<+7=@/;=>81
&8ID@E8 @GG<
)8IK<E 'I8:B<
(<8 II?@CC@E>
&8BF9 F@:B

ILEF /K<IE9<I>
*<<C< 'FFGD8EE
)8l:<C @GG<
(<FE $8D8EE
(LB8J 3<?I<E;

)8IK<E /:?LCQ

%-2C6/;
8IFE $8l;<I
/K<=8E )VCC<I
+C< ['?VEB<

%-2C6/;

(L:8 &8>FN

,8LC I;,C<lI
EKFE .@:?K<lI

%-2C6/;

)8IK<E 'lI8:B<
&8BF9 F@:B
(<FE $8D8EE

%-2C6/;

ILEF /K<IE9<I>
)8l:<C @GG<
(LB8J 3<?I<E;

%-2C6/;388/8
/@DFE< .@:?K<I
(818 MFE 'EF9<CJ;FI==
P<EES8 /:?C<><C

%-2C6/;388/8
&Fl;@J $<IIDSEE
&F8E8 #VKQ
#@E8 3<JKG?8C

%-2C6/;388/8
(@JI8 IFG?@< .@:?K<lI
I@C<<E $8IKD8EE
(<FE@< .<@EB<

%-2C6/;388/8
&8ID@E8 @GG<
(<8 II?@CC@E>
*<<C< 'FFGD8EE

/2 (<D>FN 8E><EJKFI=
/ (W:?FN
/ (W:?FN
%t | 3<E;C8E;
/2 (<D>FN 8E><EJKFI=
/2 (<D>FN 8E><EJKFI=
/2 (<D>FN 8E><EJKFI=
%# | 3<E;C8E;
/ (W:?FN
%# | 3<E;C8E;

)02 8EE<E9<I>
! (W:?FN
0/2 [:?E<>8

%t | 3<E;C8E;
%# | 3<E;C8E;
/ (W:?FN

/ (W:?FN
% | 3<E;C8E;
%# | 3<E;C8E;

/2 (<D>FN 8E><EJKFI=
/2 (<D>FN 8E><EJKFI=
! (W:?FN

I (W:?FN
0/2 $@KQ8:B<I
%# | 3<E;C8E;

0/2 S@KQ8:B<I
0/2 :?E<>8
0/2 I:?E<>8

/2 (<D>FN 8E><EJKFI=
/2 (<D>FN 8E><EJKFI=
0/2 I:?E<>8

/2 (<D>FN 8E><EJKFI=
/ (W:?FN
/2 (<D>FN 8E><EJKFI=



%3/1/; >8. %3/1/;388/8 ,/37 35/ %29: >:

B88/; 1/<+7=
,2@C@GG /:?VE<II
)8IBLJ /LGGC@<
<|E; )8IK<C
,8LC FDB<
,<K<I 'L9<IB8
)8IBF #<?IB<
IM<E 19<C@E>
3FC=>8E> FIE<C@LJ
&8E 1N< /8L:B
(813 IK<==<EJ

B88/; 63=/

,2@C@GG /:?VE<II
)8IBLJ /LGGC@<
<|E; )8IK<C

B88/; %/839;/8
,<K<I 'L9<IB8
3FC=>8E> FIE<C@LJ
&8E 1N< /8L:B

+>/8
.8DFES8 $8LJ:?@C;
/@CM@8 <?E
%E>I@; #8E>CF==
,<KI8 $88:B<
(P;@8 "I<EQ<C

%# | 3<E;CS8E;
%# | 3<E;C8E;
%# | 3<E;CS8E;
%# | 3<E;C8E;
%# | 3<E;C8E;
/" OI<KC8><]|
%# | 3<E;C8E;
<|><E
%# | 3<E;CS8E;
0<8D IK<J8E

%# | 3<E;CS8E;
%# | 3<E;C8E;
%# | 3<E;CS8E;

%# | 3<E;C8E;
<I><E
%# | 3<E;CS8E;

%# | 3<E;CS8E;
/ (W:?FN
(# $@KQ8:B<I
/ (W:?FN
! (W:?FN

%3/1/; >8. %3/1/;388/8 ,/37 35/ %29:

3.< +2;/
)J@IBF /:?D@KK<I

3.< +2;/
*@BC8J I:?D@KK<I

%# | 3<E;CS8E;

%# | 3<E;C8E;

3.< >:



$/1/68 0C; .3/ $/88<-28/-5/8@/;=>81

1D =WI <KN8J 9N<:?JCLE> QL JFI><E LE; DV>C@:?JK M@<C<E 0<@CE<?D<IE ;<E #
<l .<EEJ:?E<:B<EN<IKLE> ./3 QL <IDV>C@:?<E N@I; <J 8L:? @E ;@<J<D &87?I
<@E< .<><CUE<ILE> =WI ;@< ./3 ><9<E #<N<IK<K N<I;<E ELI 0<@CE<?D<I%EE<E ¢
(W:?FN 8EE<E9<I> F;<| /IGFIKC<I%EE<E ;@< <@E<D ?@<J@><E 2<I<@E 8E><?VI«
9<@ D@E;<JK<EJ QN<@ 3<KK9<N<I9<E @E ;@< 3<IKLE> ><BFDD<E J@E; %E ;<I ./
<J <@E< #<J8DKN<IKLE> LE; CK<IIJBC8JJ<EN<IKLE><E E8:? 0<@CE<?D<IQ8?C "\
/3 BVEE<E @E 8CC<E 2<I8EJK8CKLE><E ;@< ;@< %# / 3<E;C8E; 8LI><I@:?K<K LI
><J8DD<CK N<I;<E 'J N@I; ;@<JD8C A<;F:? GIF /GFIK8IK ELI <@E !I><9E@J ><Nc«I|
O I'?’N@DD<E O /B@ (8E>C8L= O (8L=<E O .8;=8?I<E O /B8K<E O

L8K?CFE OI@8K?CFE O ,8;;<CE !J BFDD<E 8CJF D8O@D8C 3<KK9<N<I9< @E
3<IKLE>

@< D8O@D8C< EQ8?C ;<I ,LEBK< A< 3<KK9<N<I9 FI@<EK@<IK J@:? 8E :<I <JK(
A<N<@C@><E 3<KK9<N<I|9J @< EQ87?C <l Y@ELK<E <l <JKQ<@K @JK ;@< L
I<@:?798I< ,LEBKQ8?C "WI A<;<)@ELK< <l <@><E<E 6<@K W9<I ;<I <JKQ<@K N@!I
MFE ;<I D8O@DS8C<E ,LEBKQ8?C 89><QF><E @< /KI<:B< 9<@D /KLE;<EJ:?N@CLC
N@I; ;89<@ @E )@ELK<E LD><I<:?E<K

"WI ;@< ./3 BVEE<E @E =FC><E;<E 3<KK9<N<I9<E ,LEBK< ><J8DD<CK N<I;<E

/IKLE;<EJ:?N@DD<E )@E )@E

/B@ (BE>C8L= BD

$<CDLKJ $VCC<EI@KK BD

3LIKIFN<I $8C9D8ISK?FE $8C9D8ISK?FE BD BD

#B8IKFN<I /<<;L8K?CFE BD BD BD

.@;<.LE @B< (8E> LE; 'LIQJKI<:B<

3<E;C8E; OI@8K?CFE 'LIQ @JKBEQ &<;<IDS8EE @JKBEQ

OFLI ;< 3<E;C8E; 'l@K<I@LD .LE;JKI<:B<EI<EE<E !/@EQ<CQ<@K=8?I<E
,88IC8L= @D "<?C BD BD

" 3<E;C8E <l| FGG<CDB8I8K?FE FGG<CDB8I8SK?FE )8I8K?FE BD
/IKLE;< MFE 8EQS8L BD

&<<KQ<C ,8;;<CI8CCP< BD BD

.LE; LD 2F<CB<C BD BD BD

IFJJ LBK?CFE BD BD BD

3<E;C8E; )8I8K?FE )8I8K?FE $8C9D8ISK?FE BD BD

6LIKUE;@> =WI ;@< .<EEJ:?E<:B<EN<IKLE> @JK @E ;@<J<D &87?| ?I@JK@8S8E 'I8:E



€N

[ 1
$/1/68 0C: /8 35/ %29: >: \BSC/

<| @B</?FG LG [/ =WI .8;JGFIKC<I%EE<E 8LJ (W:?FN 8EE<E9<I> N@I;
><D<@EJ8D MFD @B< /?FG (W:?FN LE; ;<I %# / 3<E;C8E; 8LJ><KI8><E J @JK ;@<
#<J8DKN<IKLE> ;<I .8;I<EE<E 8L= ;<I /KI8X< LE; @D #<CUE;< @D 'l<@J><9@<K

#<N<IK<K N<I;<E =WI ;<E @B</?FG LG =FC><E;< .<EE<E

$<CDLKJ $VCC<EI@KK )FLEKB@E9@B< .<EE<E W9<| '@CFD<K<I8D Gl@C
.@;<.LE @B< )FLEKB@E @B<!K8GG< W9<| '@CFD<K<I8D )8@

OFLI ;< 3<E;C8E; 'K8GG<8D ¢&lLC@

OFLI ;< 3<E;C8E; 'K8GG<8D ¢&lLC@

OFLI ;< 3<E;C8E; 'K8GG<8D ¢&lLC@

IKLE:< MFE 8EQSL !@EQ<CQ<@K=8?I<E BD L>LJK

.8;I<EE<E .LE; LD 2F<CB<C 8D $V?9<:B 8D /<GK<D9<I

#<N<IK<K N@I; E8:? <@E<D ,LEBK<JPJK<D LE; QN8I 8CC< J@<9<E .<EE<E >(
WK<l ,BK B6N<@K<| I1@KK<l 2@<IK<l "WE=K<| [<:?2JK<I| [@<9K<I

LIN #<N<IK<K N<I;<E ELI .8;C<I%EE<E 8LJ (W:?FN 8E<E9<I> F;<I
IGFIKC<I%EE<E ;@< <@E<D ?@<J@><E 2<I<@E 8E><?VI<E LE; 9<@ D@E;<J
<EE<E @E ;@< 3<IKLE> ><BFDD<E J@E; ;89<@ QU?C<E ;@< 'K8GG<E ;<I OFL
3<E;C8E; 8CJ <@EQ<CE< .<EE<E

"WI A<;<E .8;=87?I<| BFDD<E ELI ?V:?JK<EJ ;@< 9<JK<E J<:?J ,LEBK<I><9E@JJ< @
:@< 3<IKLE>

I@E< 9<JFE;<I< ED<C;LE>=WI ;<E @B</?FG LG @JK E@:?K EFKN<E;@> A<;<
(W:?FN 8EE<E9<I><I%E N@I; 8LKFD8K@J:? ><N<IK<K 1J >@9K #<J8DKN<IKLE><|
JUEE<I LE; "ISL<E JFN@< <@E< 3<IKLE> =WI /<E@FI<E )3 LE; UCK<I LE; <@E<
3<IKLE> =WI &LE@FI<E%EE<E 9@J &8?I< J>@9K 38E;<IGFB8C< =WI ;@< / /@<
@< <IIK<E ;I<@ ;<I| #<J8DKN<IKLE> D N N<I;<E QLI %# / &8?1<J89J:?CLJJ=<@<I

9<@ <l ;@< /@<><I<?ILE> JKBKK=@E;<K <@E><C8;<E LE; <I?8CK<E !@EB8L=J>Lk
<E @B</?FG (W:?FN LX<I;<D N@I; LEK<I @?E<E 9<@ ;<I /@<><I<?ILE> <@E =I<|
/K8IKI<:?K =WI 8CC< .8;JGFIKM<IBEJK8CKLE><E ;<| %# / 3<E;C8E; @D &8?1 M<ICF.

2<IBEKNFIKC@:? =WI ;@< LIN<IKLE> @JK)8IBLI /LGGC@< MFD @B<J?FG (W:?F!



$/1/68 OC; ./8 35/ %29: 3.< >:

<I| @B</?FG'@;J LG /' =WI .8;JGFIKC<I%EE<E 8LJ (W:?FN 8EE<E9<I>

N@I; ><D<@EJ8D MFD @B< /?FG (W:?FN LE; ;<I %# / 3<E;C8E; 8LJ><KI8><E 1J
@JIK ;@< #<J8DKN<IKLE> ;<| .8;I<EE<E 8L= :<| /KI8X< LE; @D #<CUE;< @D
<@J><9@<K =WI /:?WC<I

<l I' 28K <@E< /FE;<IN<IKLE> @E ;<E CK<IJBC8JJ<E A<DN

LE; &87?I<
LE; &87?I<
LE; &87?I<

#<N<IK<K N<I;<E =WI ;<E @B</?FG'@;J LG =FC><E;< .<EE<E

$<CDLKJ $VCC<EI@KK )FLEKB@E9@B< .<EE<E W9<| '@CFD<K<I8D GI@C
OFLI ;< 3<E;C8E; 'K8GG<8D ¢&lLC@

OFLI ;< 3<E;C8E; 'K8GG<8D ¢&lLC@

OFLI ;< 3<E;C8E; 'K8GG<8D ¢&lLC@

.8;I<EE<E .LE; LD 2F<CB<C 8D $V?9<:B 8D /<GK<D9«I

#<N<IK<K N@I; E8:? <@E<D ,LEBK<JPJK<D LE; QN8I 8CC< =WE= .<EE<E >C<@:?

,BK BN<@K<I I@KK<l  2@<IK<l "WE=K<Il [/<?IK<I [/@<9K<l LJIN
#<N<IK<K N<I;<E ELI .8;C<I%EE<E 8LJ (W:?FN 8EE<E9<I> F;<| IGFIKC<I%EE<E ;@-=
<@E<D ?@<J@><E 2<I<@E 8E><?VI<E LE; 9<@ D@E;<JK<EJ QN<@ .<EE<E @E ;C
><BFDD<E J@E; ;89<@ QU?C<E ;@< 'K8GG<E ;<I OFLI ;< 3<E;C8E; 8CJ <@EQ<CE<
<EE<E

"WI A<;<E .8;=8?I<I BFDD<E ELI ?V:?JK<EJ ;@< 9<JK<E M@<I ,LEBK<I><9E@JJ< @I
3<IKLE>

I@E< 9<JFE;<I< ED<C;LE>=WI ;<E @B</?FG'@;J LG @JK E@:?K EFKN<E;@>
A<;<| (W:?FN 8EE<E9<I><I /:?WC<I%E N@I; BLKFD8K@J:? ><N<IK<K @< /@<><I (
<E CK<IJBCB8JJ<E <I|?8CK<E ,FB8C< LE; |@EB8L=J>LKJ:?<@E< LE; N<I;<E 9<@ ;<I
&8?1<J89J:?CLJJ=<@<I 8LI><Q<@:?E<K

2<IBEKNFIKC@:? =WI ;@< LIN<IKLE> @JK )8IBLJ /LGGC@< MFD @B<J?FG (W:?F!



$/1/68 0C; ./8 )/8.6+8. +>0 >: @

%E ;@<J<D &87?1 KIU>K ;@< %# / 3<E;C8E; ><D<@EJ8D D@K ;<D / (W:?FN ;<D OL/
(@<G< ;<D 2=( (8E><E;FI= ;<I 0/2 $@KQ8:B<I LE; ;<D 'l<@JC<@:?K8K?C<K@BM<I!
;<E 3<E;C8E; (8L= LG 3( 8LJ "WI ;@<J< /[<I@< N< [Ii<E =WE=Q<?E
2<IBEJKBCKLE><E ;<I FO9<E ><E8EEK<E 2<I<@E< ><N<IK<K @< 3<IKLE> <I=FC>|
<@E<D ,LEBK<GC8KQ@<ILE>JIPJK<D "WI A<;<E (UL=<I BFDD<E ELI ?V:?JK<E
9<JK<E 8:?K ,LEBK<I><9E@JJ< @E ;@< 3<IKLE> LX<I;<D N<I;<E ELI (UL=<89 BD
(UE>< 9<IW:BIJ@:?K@>K #<N<IK<K N<I;<E ELI (UL=<I%EE<E 89 &8?I>8E> 8L
(W:?FN 8EE<E9<I> F;<I| IGFIKC<I%EE<E ;@< <@E<D ?@<J@><E 2<I<@E 8E><?VI-
9<@ D@E;<JK<EJ ;<@ .<EE<E @E ;@< 3<IKLE> ><BFDD<E J@E;

I@E< 9<JFE;<l< ED<C;LE> =WI ;<E 3<E;C8E;(8L=LG @JIK E@:?K EFKN<E;@>
A<;<| (W:?FN 8EE<E9<I><I%E N@I; 8LKFD8K@J:? ><N<IK<K 8=WI @JK <J A«
EFKN<E;@> ;8JJ 8LJ ;<I )<C;LE> ?<IMFI><?K ;8JJ <@E < /IGFIKC<I%E 8LJ ;<D 'l<@
BFDDK F;<l =WI <@E<E 2<I<@E 8LJ ;<D 'l<@J JK8IK<K 1J >@9K #<I8DKN<IKLE><
JUEE<IE LE; "I8L<E JFN@< CK<IJBC8JJ<EN<IKLE><E E8:? 0<@CE<?D<IQ8?C "WI
l@<><| ;@< /@<><I@E ;<I| #<J8DKN<IKLE> >@9K <J <@E<E 38E;<IGFB8C ;@< <IJt
i<l #<J8DKN<IKLE> N<I;<E D@K !@EB8L=J>LKJ:?<@BXE@8B< /?FG (W:?FN

9<CF?EK LX<I;<D N@I; LEK<I 8CC<E ;@< @E <@E<I| CK<IJBC8JJ< LEK<I ;@< <
><BFDD<E J@E; <@E =I<@<J /K8IKI<:?K =WI| 8CC< 2<I8EJK8CKLE><E ;<J 3(  M<I(

2<IBEJKBCKLE><E LE; $V:?IJKGLEBKQ8?C<E ;<I M<IJ:?@<;<E<E /KI<:B<E

J@CM<JK<I (8L= @E (W:?FN 8D <Q<D9<I  BD
(W:?FN<I 3@EK<IC8L=8D "<9IL8]  BD

IFJJCSL=") @E #@<C8L 8D "<9lL8l )U/<E N<@K<I< KI<:B<E
3LIKIFN<I $8C9OD8ISK?FEC8L=8D )UIQ BD  BD BD
(8E>JKI<:B<E ') @E (W:?FN 8D )8@ D D

@<.LE @B<8D )8@ BD BD
IGFIK89Q<@:?<EJGFIK=<JK @E (W:?FN 8D &LC@ D D

#8IKFN<I| /<<C8L=8D &LC@ BD BD
,88IC8L= @D 3LJKIFN<I"<?C 8D &LC@ BD BD
(W:?FN<I 6<?E<I 8D &LC@ BD BD
#V?I;< #FC= (8L= @E 188J:?<8D &LC@ BD BD
*<D@KQ<I $<@;< (8L=8D L>LIK BD BD
(W:?FN<I /KLE;< 8D +BKF9<l /K; $JK;
3<E;C8E; )8I8K?FE 8D +BKF9<I BD BD

BD BD
$@KQ8:B<I $<I19JK $UIK< 8D *FM<D9<I BD

2<IBEKNFIKC@:? =WI ;@< LIN<IKLE> @JK /@<>=1@<; )8IK<C



$/1/68 0C; ./8 )/8.6+8. %-2C6/; +>0 >:

@< %# | 3<E;C8E; KIU>K ><D<@EJ8D D@K ;<D / (W:?FN ;<D OL/ (@<G< ;<D 2=(
(8E><E;FI= ;<D )02 8EE<E9<I> ;<I 0/2 $@KQ8:B<I LE; ;<D 'l<@JC<@:?K8K?C<K@BM<I98E;
;<E 3<E;C8E;/:?WC<I(8L=LG 3/( 8LJ "WI ;@<J< /[<I@< N<I;<E ;@< =FC><E;<E
2<I8EJK8CKLE><E ;<l FO<E ><E8EEK<E 2<I<@E< ><N<IK<K

(W:?FN<I /@CM<JK<IC8L=8D <Q<D9<I

IFJJ'I<@JD<@JK<IJ:?8=K @E #@<C8L 8D "<9IL8I

3LJIKIFN<I $8C9D8IBK?FE 8D )UIQ

(8E>JKI<:B<E') @E (W:?FN 8D )8@

(UL=<I89<E; @E 8EE<E9<I>8D &LE@

IGFIK89Q<@:?<EJGFIK=<JK @E (W:?FN8D &LC@

#8IKFN<| /<<C8L=8D &LC@

,88IC8L= @D 3LJKIFN<|"<?C 8D &LC@

(W:?FN<I 6<?E<I 8D &LC@

#V?;< #FC= (8L= @E 188J:?<8D &LC@

[:?WC<I /[FDD<IJGFIK=<JK @E (W:?FN 8D L>LJK

+*3 (8L= @E 8EE<E9<I>8D L>LJK

*<D@KQ<I $<@;< (8L=8D L>LJIK

'I<@J8LIN8?C -L8C@=@B8K@FE @E (W:?FN 8D /<GK<D9<I

(W:?FN<I /KLE;< 8D +BKF9<I

3<E;C8E;D8I8K?FE 8D +BKF9<I

CK<IJBC8JJ<E U N@I; @E &87?I>8E>J 'C8JJ<E ><N<IK<K /[:?WC<I| [:?WC<| [:?WC<I
[I?2WC<I!') LE; AWE><I [:?WC<I@EE<E [:?WC<I@EE<E [:?WC<I@EE<E [:?WC<I@EE<E
I 3 LE; AWE><I

3<IKLE> CC<'@E;<I 8LJ (W:?FN 8EE<E9<I> F;<I (W:?FN 8EE<E9<I><| 2<I<@E<E N<I;<E
8LKFD8K@J:? =WI ;<E 3<E;C8E; [:?WC<I (8L= LG 3/( ><N<IK<K

%E ;@< 'E;N<IKLE> BFDDK ELI N<I D@E;<JK<EJ 8E ;<@ (UL=<E K<@C><EFDD<E ?8K
1J N<I;<E =WI A<;<E <@CE<?D<I| 8CC< DV>C@:?<E I><9E@JJ< ><N<IK<K

I N@I; GIF 2<I8EJK8CKLE> ELI <@E (8L= GIF 0c@CE<?D<I ><N<IK<K

,LEBK<M<I>89< @DD<I GIF CK<IJBC8JJ< W9<I| 9<@;< &8?I>UE>< !lJK<| ,BK B6N<@K<I ,BI
I@KK<I ,BK LE;JF N<@K<I 89 =WE=K<I| ,C8KQ 8CC< ,LEBK 3<EE N<E@><I 8CJ =WE= (U
CK<I1JBC8JJ< 8D /K8IK J@E; 9<BFDDK ;<I 1JK< JF M@<C< ,LEBK< N@< (UL=<I @D 6@<C J(
9<@ ;<@ (UL=<IE ,LEBK<

1J N<I;<E ELI (UL=< ><N<IK<K ;@< =WI ;@< A<KN<@C@>< CK<IJBC8JJ< 8LI><J:?I@<9<E J@
QN<@ (UL=<E NU?I<E; <@E<I 2<I8EJK8CKLE> N<I;<E 8CC< x@CE<?D<I ;<J CUE><I<E (8L=
;@< <@CE<?D<I ;<J BWIQ<I<E (8L=<J ><J<KQK

RE;<ILE><E *<L<J $V:?IK<EJ ,LEBK< GIF (8L= '<@E< 3<IKLE>=WI /[:?WC<I LE;
[:?WC<I@EE<E N<I;<E 9<@D 3<E;C8E;(8L= LG 9<@ ;<E &L><E;C@:?<E D@K><N<IK<K
IOKI8N<IKLE> =WI /:?WC<I LE; I:?WC<I@EE<E ! ) LE; AWE><| 3 LE; AWE><| '<@E<
KI<@:?<I><9E@JJ<

J<@JI< LIQ<@:?ELE><E #IFX<I| 38E;<IGFB8C =WI ;<E #<J8DKJ@<><| DUEEC@:? LE; N<@?9!
><D<@EJ8D !@EB8L=J>LKJ:?<@E< =WI ;@< <IIK<E J<:?J ;<| #<J8DKN<IKLE> ILIF

ILIF ILIF 'LIF ILIF ILIF )<;8@CC<E =WI ;@< <IJK<E ;I<@ GIF CK<IJBC8JJ<
2<ICFJLE> <@E<J =I<@<E /K8IKI<:?KJ LE; <@E<J N<@K<I<E |@EB8L=J>LKJ:?<@EJ LEK<I 8t
K<I<E )<;8@CC<E><N@EE<IE LE; 8CC<E ;@< D@E;<JK<EJ ;@< $UC=K< 8CC<I @E @7?I<I C
DV>C@:?<E (UL=< 89JFCM@<IK ?89<E JFN@< N<@K<I< /[FE;<IGI<@J< /@<><I<?ILE> LE;
J<@IM<IC<@7?LE> 9<@ <@E<D '@EF *8:?D@KK8> @E (W:?FN @D *FM<D9<I

LIN<IKLE> <KC<= F@:B



/IB@CBE>C8L= Z3@EK<IKISLD[
@E <;<I<@KQ ;LI:? ;@< C<EQ<I/:?N<@Q

J@K <KN8J #CW:B 9<BFDDK 8L:? ;8J 3<E;C8E; /:?E<< ;8EE
FI>BE@J@<I<E /K<=8E 68LE<| LE; ;@< %#/ <@E<E /B@C8E>
2FCBJC8L= @<J<|I N@I; 9<@ >LK<E /:?E<<M<I?UCKE@JJ<E BL
8E><J<KQK LE; @E ;<I IC9< &<<KQ<C 6<@KLE> 8E><BWE;@>K

2<I8EJK8CK<IK<=8E 68LE<| VJI<E C<EQ< xC
%# [ 3<E;C8E;

3<KK9<N<I9< BD @E BC8JJ@J:?<| 0<:?E@B )8JJ<EJKS8IK
@< /K8BIK8L=JK<CCLE> N@I; QLMFI @E <@E<D ,IFCF>W9<I BD

<ID@KK<CK
Kl<:B< 89IN<:?JCLE>JI<@:?< (F@G< @D I8N<?E
CK<IJBC8JI<E:?WCK<I LE; &L><E;C@:?< &8?I< &8?I<

IIN8:?J<E< @E 6<?EA87?I>8E>JBC8JJ<E
K8IK .<;;<I<@KQ 9<@D #8JK?F= $<@;<?F=
/K8IKQ<@K 17|

)<C;LE><E 9<@ /K<=8E 68LE<I 0<C F;<I| FEC@E< NNN @>8JN<E;
C8E; ;< 8ED<C;LE> *8:?D<C;LE><E 8D 2<I8EJK8CKLE>JK8> 9@J
IKLE;< MFI ;<D /K8IK DV>C@:?

)<C;<><C; ILIF GIF /K8IK [:?WC<I LE; &L><E;C@:?< ILIF 8D
2<IBEJK8CKLE>JK8> 8D /K8IK QL <EKI@:?K<E

LIQ<@:?ELE>!1J >@9K 1IBLE;<E =WI| 8CC< 0k@CE<?D<I LE; <@E@>< /FE;<IGI<(

2<IG=C<>LEx%D /K8IK LE; 6@<C9<I<@:? lI=I@J:?LE><E )WIC@ .@<><C '<BJ<
I@EB<?IDV>C@:?B<@K @D #8JK?F= $<@;<?F=

' i a

Pom |

Ansdezlo

—






D S@EK<IC8L= @E (W:?FN

8D "<O9IL8I

2<I8EJK8CK</ (W:?FN

3<KK9<N<I9< D 3@EK<IC8L= 8L= ;<I 87E =WI )UEE<I "I8L<E
/K8IKBC8JJI<l/<E@FI<E /<E@FI@EE<E DUEEC LE; N<@9C &L><E;

<>@EE 1?1
)<C;<8;I<dJ< )B8E=I<; $88:B< <I>JKI (W:?FN 0<C
)<C;<K<ID@E"80 1Y8@C DG ?788:B< K FEC@E< ;< 9@J QLD
"<9IL8I

/K8IK><C; ILIF D@K .LE;<EQU?C<I ILIF F?E< .LE;<EQU?C<I
*8:?D<C,LE><E 9@J 1?1 ><><E ;FGG<CK<J /K8IK><C;

LIQ<@:?ELE><E CC< <I?8CK<E <@E< 1IBLE;< LE; <@E< I><9E@JC@JK<



3LIKIFN<I $8C9D8I8K?FE
8D )UIQ

@< %#/ 3<E;C8E; M<ISBEJK8CK<K 8D )UIQ <E
3LJKIFN<| $8C9D8ISK?FE %D .8?D<E ;@<J<| 2<I8EJK8CKLE>
N<l;i<E ;@< /KIBX<ECS8L='I<@JD<@JK<| <ID@KK<CKLK <I|
8E><EFDD<E< '@E;<IC8L= 9C<@9K =<JK<I <JK8E;H<@C
2<I8EJK8CKLE>

2<IBEJK8CK<dp# | 3<E:C8E;
+|>8E@JBK@BEIDSE 38CK?<I (8E>< /KI 3LIKIFN

3<KK9<N<I9  $8COD8ISK?FE BD
IK8IKBC8JJ<E ~ =WI 8CC< /K8IKBCBJI<E 9@J &8?I>8E>
D@K ") 3<IKLE>
=WI 1IN8:?J<E< /<E@FI<E %EE<E LE; &L><E:C@:?<
BD /KISX<EC8L=
=WI 8CC< /K8IKBC8JJ<E 9@J &8?I>8E>
BD /KISX<EC8L=
=WI 8CC< /K8IKBC8JJ<E 9@J &8?I>8E>
D@K ") 3<IKLE>
=WI /:?WC<I| %EE<EBC8JJ<E &8?I>8E> 9@J

%E ;<E /:?WC<| %EE<EBCB8JJ<E 6N<@A8?I>8E>IN<IKLE> 9<@ <l
1IN8:?J<E<E "WE=A8?I>8E>JIN<IKLE>
)BEEJ:?8=KJIN<IKLE> ><DUX %3 (+;<J (2

/K8IKLEK<IC8><ID "<L<IN<?I><IUK<?8LJ @E 3LJKIFN

/Kl<:B< <l $8C9D8ISK?FE ;<I BD /KISBX<ECS8L= LE; ;<I
BD /KIBX<EC8L==@E;<E 8L= <@E<D F==@Q@:
D<JJ<E<E .LE;BLIJ LD ;@< /K8:K 3LJIKIFN JK8KK
@< Kl<:B< @JK QL 8JG?8CK@<IK LE; MVCC@> <9<E
8J 2<ID<JILE>JGIFKFBFCC @JK MFD (2 9<JKUK@>K NFI;<E LE;
B8EE 9<@D 2<I8EJKBCK<I| <@E><J<?<E N<I;<E

JK8IK 8D /8DJK8> ;<D )UIQ LD 1?21 =WI
$8COD8ISK?FE 8D 8?E?F= =WI LE; BD /KISX<ECSL= E8?<
J<C:LE><E i< /:?LC< @E 3LIKIFN
+EC@E<8ED<C.LE> ?KKG NNN @>8JN<E:C8E; ;< 8ED<C;LE>
F:<l J:?1@=KC@:?< )<C;LE><E 8E &8E8 ,CFI@E (<@E<EI@E>
)<C;<J:2cLy)  SLIKIFN

)ulQ

/K8IK



IK8IK><C;

$8CID8IBK?FE
IIN8:?J<E< ILIF &L><E;C@:?< ILIF

LE; BD /KIBX<EC8L=
INg:?J<E<  ILIF &L><E,C@:?< ILIF [2WC< | ILIF
*8:?D<CLE><E @E;<IC8L= ILIF

"WI *8:?D<C:LE><E N@I: 8D 2<ISEJKSCKLE>JKS> <@RB*E <
IK<CCGCBKQW?I MFE  ILIF =WI !IN8:?2J<E< LE; &L><E:C@:?< <I?F9<E

<| IK<CCGC8KQ @JK 8D 2<I8EJK8CKLE>JK8>89  1?I 9<J<KQK
2<IG=C<>LE>F|K BVEE<E ;@< /K8IKLEK<IC8><E 9@J 17l 89><?FCK N<I:<E

E :<I /KI<:B< @JK <@E 2<IG=C<>LE>JJKSE: 8L=><98LK 8E :<D
381J<I LE; O<< ><I<@:?K N<I:<E LX<l:<D >@9K <J @D 6@<C
/@<><I<?ILE>'g=——<< '|:72<E LE: 8E:<I< lI=I@J:?LE><E

LIQ<@PELE><E g< j@<><I<?ILE> =@E;<K ;@I<BK E8:? <<E;@>LE> ;<I (UL=< JK8

13 >@9K 1IBLE;<E =WI ;@< <IJK<E ;I<@ GIF /K8IKBC8JJI< @E ;<E
LI?<E 1) 3<IKLE><E LE; =WI A<;<E /K8IK<I| @E ;<I F==<E<E 3<IKLE>

1DBC<@;<E LE; LJ:?<E J@E; @E ;<I IGFIK?8CC< ;<I| #ILE;J:?LC<

LE?=W?ILE> @< 2<IBEJK8BCKLE> N@I; E8:? ;<E
%EK<IEBK@FEBC<E 3<KKB8DG= <JK@DDLE><E
%3 ;LI:?><=W?IK

#<E<?D@>LE> @< 2<ISEJK8CKLE> @JK MFD
*@<;<IJU:2J@J:?<E (<@:?8K?C<K@BM<I98E;
C8E;<JF==<E LEKX<I ;<I *LDD<I
JFN@< 8CJ 2FCBJC8L= ><E<?D@>K NFI;<E
LE; N@I; 9<8L=J@:?K@>K

'@E;<IC8L:=1D 1?21 @JIK ;<I IK8IK ;<J '@E;<IC8L=<J
@< Kil<:B< @JK D C8E> LE; =W?IK <@E
LI:? ;@< %EE<EJKS8;K MFE 3LJKIFN
#<N<IK<K N@I; 9@J &8?I>8E> )3
AU?IC@:? &<;<| <@CE<?D<I %E <I?UCK
1IBLE;< @< <IJK<E I<@ A<;<E &8?I>8E>«
<I?8CK<E QLJUKQC@:? <@E< )<;8@CC<



)0 .<EE<E Z$<CDLKJ $VCC<EI@KK]
)<L;<C=@KQ $@KQ8:B<I 8D Gl@C

2<IS8EJK8CKo# / 3<E;C8E; <2 9K .8;JGFIK
%'l /$+, (W:?FN

)<C,LE><E +ECQ@E2==: Q@@ 31+<@/8.6+8. ./ +87/6.>81
F;<ID@K *8D< ;I<JI< 2<I<@E #<9LIKIK8> #<J:?C<:?K
J?l@=KC@:? @B</?FG (W:?FN <I>JKI8JJ< (W:?FN
"80 1)8@C =87?II8; 9@B<J?FG CL<:?FN ;<

/KI<:B< .LE;JKI<:B<W9<| '@CFD<K<lI O BD 38C; LE;"FIJKN<><
A< .LE;<:8 $V?<ED<K<«I

/K8IK 1?1 ,8IBGC8KQ 8D &L><E;Q<CKC8><| )<L:<C=@KQ
@KK< ;<D $@EN<@JJ:?@C; =FC><E LE; GC8KQJGSI<E; G8IB<E

/KBIKLEK<IC8><EJ>89< 89 /KLE;< MFI ;<D /K8IK

/K8IKBC8JJ<BUEE<| /<EE@FI<E .LE;<E BD
"IBL<E &LE@FI<E .LE;<E BD
&L><E; .LE:<E BD
[:?WC<I .LE;<E BD
[:?WC<I .LE:< BD
IK8IK><C;/:?WC<I| &L><E; LE; &LE@FI<E ILIF %# /"8?I<I| =I<@
$8LGKBC8JJ< LE; [<E@FI<E ILIF

2<IG=C<>LE>D /K8IK 6@<C9<I<@:?

)8K<I@8CQL><C8JI<E J@E; K<:?E@J:? <@ENBSE;=I<@< )0 F;<I IFJJIU;<I 1J
[FEJK@><P<JK<?K $<CDG=C@:?K '<@E< /KI<:B<EJG<IILE> 'LIQ< /@<><I<?IL
E8:? ;<D .<EE<E /8:?GI<@J< =WI ;@< 'C8JI<EJ@<><I 1IBLE;<E



#8IKFN<I /<<:L8K?CFE
8D GI@C

@< %# / 3<E;C8E; LE; ;@< /2 #8IKFN M<ISBEJK8CK<E 8D /FEEK8>
<E Gl@C ><D<@EJ8D <E  #8IKFN<I /<<;L8K?CFE
ILE; LD ;<E #8IKFN<I /<< LE; ;LI:? ;@< LDC@<><E;<E "FIJK<E

2<IBEJKBCK<I2 #8IKFN LE; %# / 3<E;C8E;

3<KKB8DG="1@<;?<CD 'FIK? /8CQN<;<C<I /KI 3LJIKIFN
C<@KLE>0<C<=FE 1)8@C =l@<;?<CD BFIK? FEC@E< ;< LE;
+I>8E@JBK@BBEJ &WI><E .FFJK 'T@N@KQ *| (<D>FN
0<C<=FE

3<KK9<NK<I9 'LIQ;L8K?CFE BD (8L=<E
BD .8;=8?I<E .LE<ET BD

BD (8L=<E
/K8==<C @< /K8==<C <EK?UCK F;<I (<8DD@K>C@<;<I
/K8IKBC8JJ<B) &> 3) &>
3) &> 3) &>
3) &> 3) &>
3) &> 3) &>
3) &> 3) &>

IKI<:B<E <I 3<KK9<N<I9 N@I; 8D #8IKFN<I /<< ><JK8IK<K @< (8L=89
J:?E@KK< =W?I<E LD <9<E ;@<J<E /<< ?<ILD @< .8;JKI<:B< =W?
;LI:? ;@< 8E>I<EQ<E;<E "FIJK<E LE; W9<I ;<E $V?9<:B

IK8BIK9<I<:?K@>BF #8IKFN<I /<<;L8K?CFE BSEE A<;<| 9@J &8?I>8E> K<@CE<?D<E
/K8IK D Gl@CLD 1?1 8D *FIl;L=<I ;<J #8IKFN<I /<<J

)<C;<8;I<dI<  "l@<;?<CD 'FIK? /8CQN<;<C<I /KI 3LJIKIFN
F:<l +EC@E< ?KKG NNN @>8JN<E;CS8E; ;< 8ED<C;LE>

)<C,LE><E /K8IK><C; @JK EB8:? )<C;<<@E>8E> QL 9<Q8?C<E *LI ;@< <IJK<E
)<C;LE><E N<I;<E 9<IW:BJ@:?K@>K !J N<I;<E ELI /GFIKC<I QLD
/K8IK QL><C8JJ<E ;@< ;<E $8=KLE>J8LJJ:?CLJJ LEK<IJ:?I@<9
?89<E &L><E;C@:?< N<I;<E ELI QL><C8JJ<E N<EE <@
HQ@<?LE>J9<I<:?K@>K<I| ;<E $8=KLE>J8LJJ:?CLJJ =WI J@< LI
J:?l@<9<E ?8K

*8:?D<C,LE><E I N@I; <@E< *8:?D<C;<><9W?| MFE ILIF <I?F9<E

IK8IK><C: 8J /K8IK><C; 9<KIU>K ILIF /K8==<CE ILIF GIF 0<@CE<?D<I
1 JFCC @D 2FII8LJ G<I S9<IN<@JLE> 9<Q8?CK N<I:<E
/G8IB8JJ< 1<CQ<E (W:?FN 8EE<E9<I>
' 6

)<C;<J:?CLIJ )<C;<J:?CLJIJ M<I9@E;C@:? @JK /8DJK8> <l Gl@C



/IK8IKLEK<IC8><E J>89< ;<| [KBIKLEK<IC8><E 8D GI@C MFE I@J
1?1 8D .<>@<Q<CK 8E ;<I 3<:?J<CQFE< 9<@ /K8IK LE; 6@<C

3<KKB8DG= @< 3<KKB8DG=9<JGI<:?LE>=@E;<K 8D GI@C LD 1?1 8D
9<JGI<?LE> .<>@<Q<CK JK8B8KK @< 3<KK9<N<I9< N<I;<E E8:? ;<E .@:?KC@E(
<LKJ:?<E OI@8K?CFE 1IE@FE 01 8LJ><KI8><E <@D .8;=8?I<E
><CK<E ;@< <JK@DDLE><E ;<| /KIBX<EM<IB<?IJFI;ELE>
'FG=J:?LKQ 1J 9<JK<?K $<CDG=C@:?K =WI 8CC< 0<@CE<?D<I
2<IG=C<>LE>%D 6@<CI8LD 9<=@E;<E J@:? <@E 2<IG=C<>LE>JJKS8E; I N@I; !
LJ:?<E  2<IG=C<>LE>=WI $<C=<I LE; BK@M< 8E><9FK<E LJ:?DV>C@:?E
<| 3<E;C8E; 0?<ID< =W!I ILIF
/@<><I<?ILE> CC< <@CE<?D<I ;<J 'LIQ;L8K?CFEJ <I?8CK<E <@E< 1lIBLE;<
LIQ<@:?ELE>/@<><I<?ILE> =@E;<K >C<@:? E8:? 'FEKIFCCJ:?CLJJ JK8KK
II><9E@JJ< I><9E@JJ< >@9IK <J @D %EK<IE<K LEK<I NNN @>8JN<E;C8E; ;<






3<E;C8E; 0<8D OIFG?P D@K '@EQ<CN<IKLE>

<@K<E .8;<CE .<EE<E
8D @E <CC8?E $F= <P<I@E:B @E <CCS8?E

*8:? <l <IJK<E 2<I8EJKB8CKLE> @D &87I ?89<E N@I ;8J
JF>18DD <IN<@K<IK *<9<E ;<| J@KK<CJKI<:B<E A<KQK 8L:? <i
'LIQJKI<:B<EJK8==<C JL 3@< ><?89K .<@K<E<(ULE;
JFLEKS8@E9@B<I 9@C;<E <@E 0<8D ;@< /KI<:B<EQ<@K<E N<I;<E
:8J J:?E<CCJK< 0<8D ?8K ><NFEE<E 6LJUKQC@:? >@9K <J
I@EQ<CN<IKLE> =WI 8CC< |@EQ<C;@JQ@GC@E<E

2<IBEJK8CK<Wo# | 3<E;C8E;
3<KKB8DG=C<@KILE®:? .F;< LE; I>9<IK ;< <P<I

/KI<:B<E 3<KK9<N<I9 (8L=<E:8 BD .<@K<E LE; FLEKS@¥DB<E :8 BD
3<KK9<N<I9 (8L=<E :8 BD .<@K<E LE; )FLEKS8@&B<E :8 BD

/K8IK 6@<8F= <P<I@E:B CK <CC8?E 6<IE@<E <CC8?E

0<@CE<?D<&<;< )8EEJ:?8=K 9<JK<?K 8LJ ;I<@ O0<@CE<?D<IE ;@< A<N<@C.
<l ;<@ @IQ@GC@E<E 9<JKI<@K<E )8EEJ:?8=K<B@2C;<
><J:?CFJJ<E 8E !@EQ<CD<C,LE><E MFE .<@K<IE E(WE<I
.8;C<IE J@E; DV>C@:? ;@<J< N<I;<E ;8EE JFN<@K ><EW><
8E;<l< 0x@CE<?D<| MFI?8E;<E QL 0<8DJ QLJ8DD<E><JK<CC
<@K<I| LEK<I &8?I<E DWJJ<E D@K <>C<@KLE> I<@K<E LI
<J@KQ <@E<J .<@K<IG81I<J J<@E D@KII@E><E F;<I <@E<E
90N !@E=W?ILE>JI@KK @E ;<I 3<IKLE> 89JFCM@<IK

LIIWJIKLE> $<CDG=C@:?K =WI 8CC< )FLEK8@E9@B«<I LE; .<@K<I E8:? ;<E .@
<l 2<I9UE;< "WI ,=<Il;< J@E; 8K<D9<<E><E;< 6ULDLEX<E
IG<NI@<D<E F:;<| ;@I<BK 8L= <E #<9@JJ <@EN@IB<E;< $@C=.
JFN@< #<IK<E CUE><I| 8CJ :D LE; /GFI<E E@:?K QL><C8JJ<I

=<l:< JFE@<J D@E;<JK<EJ =WE= &8?I< 8CK F?E< !|@EJ:?IUEBLE><E A<;F:? =I<
'IBEB?<@K<E JUL><E;< /KLK<E JO@E; E@:?K QL><EGEX@E<
|@EKI8>LE><E 89<I| $8=KG=C@:?KM<IJ@:?<ILE> <I=FI;<IC@:?

0@<I8IQK2FI ;<D /K8IK N<I;<E ;@< ,=<I;<E K@<IUIQKC@:? LEK<IJL:?K LD <(
BFEKIFCC#4RBIK=I<@>89< QL 9<BFDD<E L= ;<I /KI<:B< DWJJ<E ;@< ,=<I;<

9<@ QN<@ K@<IUIQKC@:?<E 'FEKIFCC<E @EE<I?8C9 MFE )@
, 3<IK MFE F;<I N<E@><I ?89<E LD ;<E .@KK =FIKJ<KQ<E QL ;WI
=<E JFEJK N@I; ;8J ,=<I; 8LJ><J:?CFJJ<E
%EE<I?8C9 MFE QNSEQ@> )@ELK<E E8:? 6@<C<@EC8L=DLJJ ;
LEK<lI C@<><E LE; )@ELK<E E8:? 6@<C<@EC8L=<I=FC>K ;@
LEK<IJL:?LE> CC< 0@<I8IQKBFEKIFCC<E DWJIk® :2I8BIECM@<IkK
N<I;<E LD @E ;<I 3<IKLE> QL 9C<@9<E



'FEKIFCC<E<@ :<E 'FEKIFCCGLEBK<E @JK :<I 0<@CE<?D<I ;8=WI M<ISEKN
:8]] J<@E< /K8IKELDD<| EFK@<IK N@I: "<?CK <@E< |@EKI8>L
N<I:<E /KI8=D@ELK<E QL <l 6@<CQ<@K QL><QU?CK

)8IB@<ILE> ><=UI9K< 8:?C8KK<E 8E ;<I I<:?K<E 3<>J<@K< FER.E?KJI 3<@X
E8:? C@EBJ #<C9 ><I8;<8LJ *8:? A<<| .@:?KLE>HIEE> <@E<
><C9< )8IB@<ILE> 8CJ <JKUK@>LE>

6<@KGCHDJIK8>
9?FCLE> ;<I /K8IKLEK<IC8><E
K@<IUIQKC@:?< 2FILEK<IJL:?LE><E

/FEEK8>
K@<IUIQKC@:?< 2FILEK<IJL:?LE><E

3<KKB8DG=9<JGI<:?LE> =C@:?K
IK8IK .<@K<I BD
/K8IK )FLEKS8@E9@B<I BD
IK8IK .<@K<I BD
/K8IK (UL=<I  BD
/K8IK )FLEK8@E9@B«<I BD
/K8IK (UL=<I BD
6@<CJ:?CLJIJ
|@<><I<?ILE>

LIQ<@:?ELE><E'C<@E< ,I<@J< =WI 0<8D LE; |@EQ<CI@<><I

-L8IK@<I<J@E; =WI 8CC< 0@<I< LE; <@E< 9<>I<EQK< EQ8?C MFE )<EJ:?<
<D $F= ;< <P<I| MFI?8E;<E /K8CC F;<I 3<@;<G8;;F:B 3@!| J@E;
9<@ ;<I N<@K<I<E -L8IK@<I19<J:?8==LE> 9<?@C=C@:?

$8=KLE> @< 0<@CES87?D< <I=FC>K 8L= <@><E< #<=87?| |@BI$8:RCEJJ @JIK
9<@ 9?FCLE> <l /KBIKLEK<IC8><E QL LEK<IJ:?I<@AIDE;<I
AU?I@>< DWJJ<E <I<E ICK<IE <K: LEK<IJ:?I<@9=E 24ISEIJKSC
K<l J<@E< )@KB8I9<@K<I| LE; $<C=<| JFN@< #IL HQKYERBWD<I
<I<KE #<CUE;< =WI ;@< 3<KK9<N<I9JJKI<:B<E @E RPXIEFDD<E
N@I; JFN@< 8CC< ;8D@K QLJS8DD<E?UE><E;<E OUK®&EB<@!
,=<I;<LEK<I9I@E>LE> 9<JK<?K B<@E< $8=KLE> E@rDkE8><E
8CC<@E ;@< MFCC< 2<I8EKNFIKLE> =WI ;@< EEH KK|28CK
LE; ?89<E ;<E 2<I8EJK8CK<I| MFE !lJBKQ8EJGIW:?<EKK®=I<@QL?8C
K<E ;@< ;LI:? J@< @7?I< $<C=<I F;<I ,=<I;< M<IPKIN<I;<E CC<
0<@CE<?D<I <IBCUI<E D@K ;<I ED<C;LE> ;8J]J B4{@XBQU?<E <
;<EB<E ><><E ;@< (k@CE87?D< 9<JK<?<E

3@:?K@>WI 8CC< 0<@CE<?D<I| >@CK JFN<@K J@< V==<EKC@:?< LE; Gl

S@EN<@J<E; 3<>< NU?I<E; LE; @D 6LJ8DD<E?8E> D@K ;<D 3<KK9<N<I9
9<ELKQ<E ;@< /02+ $LE;<;WI=<E 9<@D 3<KK9<N<I9 E@:?K D@K
=W?IK N<I;<E ;@< @CE<?D<I ;WI=<E 8L:? E@:?K 8L= ;<I /KI<:
9<>C<@K<K N<I;<E 8LX<I| '@E;<l $LE;< J@E; 8L= ;<D ><J8DK<E
2<I8EJKBCKLE>J><CUE;< 8EQLC<@E<E



/KBIK><C;.<@K<I| ILIF (UL=<ILE; )FLEK8@E9@B<I !LIF .U;<ILE;
,=<I;< LDJFEJK <Q87?CLE> 9<@ 9?FCLE> ;<I /K8IKLEK<IC8><E

)<C;<J:?CLJJ *8:?D<C;LE><E 9@J BFJK<E QLJUK QC@:? ILIF
)<C;<8;l<JI<  %EK<IE<K == @@@ 31+<@/8.6+8. ./ +87/6.>81

G<I ,FJK 1CI@:? .F;< FI=JKI I<J<C<EQ

G<I 'D8@C NJKJ IF;< K FEC@E< ;<

2<IG=C<>LE>*FJK<E=I<@ =WI 8CC< 0<@CE<?D<I 38JJ<| 8CC< BD 8L= ;<I /KI<:E
LE; @D 6@<C



3<E;C8E;KI@8K?CFE
8D &LE@ @E #8IKFN

@< %# | 3<E;C8E; ;@< /2 #8IKFN LE; ;<I 2=( (8E><E;FI= M<I
8EJK8CK<E 8D /FEE89<E; ;<E &LE@ ><D<@EJ8D <E
3<E;C8E;KI@8K?CFE 6LI LIKI8>LE> BFDD<E <@E 'LIQKI@8K?CF
<@JID<@JK<IJ:?8=KIN<IKLE> LE; <@E &<;<IDSBEEKI@8K?CFE
&<;<IDSEEKI@8K?CFE JFCC JGFIKC@:?<E )<EJE<B 8I@K@®@<E
;<E OIS@E@E>JQLJIKS8E; ;@< #<C<><E?<@K ><9FK<E N<I;<E 8E <
<IBIK@><E 3<KKB8DG= K<@CQLE<?D<E <I 3<E;C8E;KI@8K?Cl
;<D ZEFID8C<E[ LJ;8L<IJGFIKC<I <@E<E 3<KKB8DG= @E I<@Q
1D><9LE> 9@<K<E 3@:?K@> @JK ;<I /G8X 8E ;<I 0<@CE8?D< ;¢
J<@E @JK 8CC<J <J?8C9 9<IK<?K 9<@D Z&<;<ID8EE[ JFN@< 8L:
'LIQKI@8K?CFE ;@< )V>C@:?B<@K <@E</K8==<C [:?N@DD«I
(UL=<I QL D<C;<E

3<KKBBDG=C<@KHABE><E;Fl= %# / 3<E;C8E;
+I>8E@J8K @FEFC=>8E> /:?D@;K !CIL=<IJKI (8E><E:Fl=
0<C

O<@CE<?D<IQ87@< 0<@CE<?D<IQ8?C @JK 8L= 9<J:?IUEBK

3<KK9<N<|9< &<;<IDSEEKI@8K?CFE
D I:?N@DD<E BD .8;=8?I<E BD (8L=<E
&<;<ID8EE /K8==<C 8DD@K>C@<;<I
+CPDG@J:?< @JK8EQ
BD /:?N@DD<E BD .8;=8?I<E BD (8L=<E
/[K8==<C 0<8DD@K>C@<;<lI

/K8IKBC8JJ<Et<N<IK<K N@I; @E ;<E WIC@:?<E /K8IKBCB8JJ<E ;<| OI@8K?C<}
;<E /K8==<CE DUEEC@:? N<@9C@:? D@Ox;

/KI<:B<E CC< /KI<:B<E N<I;<E 8D #8IKFN<I| /<< ><JK8IK<K @E :<D 8L:?
><J:?NFDD<E N@I; @< 8EJ.?C@<X<E;< .8;JKI<:B< =W?IK ;LI:?
;@< 8E>I<EQ<E;<E "FIJK<E LE; WO9<| ;<E $V?9<:B <@E<
I?7<9LE> LD ;@< J@:? ;@< 'C9< EB:? 3<JK<E N<E;<K LE; ;@<
(8L=JKI<:B< LDILE;<K <9<E ;@<J<E #8IKFN<I| /<< EF:? <@EDS8C

/K8IK9<I<:?K@>B &<;<IDSEEKI@8K?CFE B8EE A<;<| 89 &8?I<E K<@CE<?D<E
E <l +CPDG@J:?<E @JK8EQ B8EE A<;<I 89 &87?I<E K<@C
E<?D<E

$8=KLE>J8L) @< J:?1@=KC@:?< ED<C;LE> QLD 3<E;C8E;KI@8K?CFE N@I
J:?CLJJ 8E><EFDD<E N<EE ;<I $8=KLE>J8LJJ:?CLJJ @E ;<I $<=KD@K
LEK<1J:?I@<9<E @JK LE; 9@J QLI LJ>89< ;<| /K8IKLEK<IC8><E 9~
2<I8EJKBCK<I MFIC@<>K "WI J@E;<IAU?I@>< DLJJ <@E !IQ@
I<I<:?K@>K<I LEK<IJ:?I<@9<E

IK8IK &<;<IDS8EEKI@8K?CFE D@K /K8==<C
8D &LE@ LD  17?18D *Fl;L=<I ;<J #8IKF N<I /<<



+CPDG@J:?< @JKBEQ
8D &LE@ LD  17?18D *Fl;L=<I;<J #8IKF N<I /<<
'FEKIFCCJ:?CLJJ 121

)<C;<8;l<lJ< +EC@E<8ED<C;LE> ?KKG NNN @>8JN<E;C8E; ;< 8ED<C;LE>
F;<l9<@ :?@D /:?8l<@KQ 6LD )FFI (8E><E;FI=
O<C<=FE <D8@C J:?8l<@KQ >DO ;<

)<C,LE><E @< J:?1@=KC@:?< )<C;LE>>@CK D@K !@E>8E> ;<J /K8IK><C;<J
<@ ED<C;LE> G<I!)8@C 9@KK< *8D< ;I<JI< 2<I<@E
#<9LIKIK8> #<J:?C<:?K 3<KKB8DG=JKI<:B< 0/?@IK &8 E<@E LE
0/?@IK>IVX< 8E><9<E

/KBIK><C; +CPDG@J:?< @JK8EQ
8J IK8IK><C; 9<KIU>K ILIF &L><E;C@:?< ILIF F?E<
"@E@J?<I 0/?7@IK
&<;<ID8EEKI@8K?CFE
8J IK8IK><C; 9<KIU>K ILIF &L><E;C@:?< ILIF F?E<
"@E@J?<I 0/?7@IK
/K8==<C
"WI ;@< /K8==<C Q87?C<E !IN8:?J<E< A< ILIF LE; &L><E;C@:?<
ILIF
1J JFCC G<I I:?<:B F;<I G<I S9<IN<@JLE> 9<Q8?CK N<I;<E
%# | 3<E;C8E; /G8IB8JJ< 1<CQ<E (W:?FN 8EE<E9<I>
(6 *

II@EE<ILE>J 3<| <@E "@E@J?<I0/?@IK ?89<E DV:?K< DLJJ J@:? 9@J QLD
0/?@IK )8@ 8ED<C;<E LE; ;8] 0/?@IK 9<JK<CC<E #IVX< 8E><9<E 8J
IK8IK><C; <I?V?K J@:? ;8;LI:? =WI ;<E 0<@CE<?D<I LD ILIF

)<C;<J:?CLJJ )<C;<J:?CLJJ @IK @<EJK8> <I &LE@ "WI ¥;LE><E E8:?
:@<J<D KID@E N@I; <@E< *8:?D<C;<><9W?I MFE ILIF <I?F9<E

/IK8IKLEK<IC8><EJ>89< :<| /K8IKLEK<IC8><E 8D &LE@ MFE I@J
1?1 8D .<>@<Q<CK 8E ;<I 3<:?J<CQFE<

?<B%E 8J ?<:B %E :<I| .U;<l 9<>@EEK LD 1?1 MFI?<] 9@KK< B<@E<
U<l @E ;<I 3<:?J<CQFE< ;<GFE@<I<E

3<KKB8DG= @< 3<KKB8DG=9<JGI<:?LE>=@E;<K 8D &LE@ LD 1?1
FILELE> 8D .<>@<Q<CK JK8KK
<JGI<?LE>  <| 3<KK9<N<I9 N@I; E8:? <E .@:?KC@E@<E :<I <24@:
Ol@8K?CFE 1IE@FE 01 8LJ><KI8><E <@D .8;=8?I<E ><CK<E ;(
<JK@DDLE><E ;<I /KIBX<EM<IB<?IJFI;ELE>

'FG=J:?LKQ !J 9<JK<?K $<CDG=C@:?K !J DWJIJI<E ><E<?D@>K< $<CD< ><KI
N<I;<E



2<IG=C<>LE*D 6@<CI8LD JFN@< 8L= ?8C9<I (8L=JKI<:B< 9<=@E;<E J@:?
2<IG=C<>LE>JJKS8E; 1J N@I; N<@K<I< 2<IG=C<>LE> =WI $<C=<I"
LE; BK@M< 8E><9FK<E

|@<><I<?ILE><E CC< 0<@CE<?D<I| <I?8CK<E 1IBLE;<E @< #<J8DK@EE=<H

LIQ<@:?ELE><E<I?8CK<E <@E<E ,FB8C ;@< CK<IIJBC8JI<EJ@<><| @EE<E <I|?¢
BC<@E<J ,IUJ<EK @< /@<><I<?ILE> =@E;<K >C<@:? ES8:? 'FE
J:?CLJJ JK8KK 1EK<| 8CC<E <@CE<?D<IE N<I<E; N&rI<
/@<><I<?ILE> | I<@J< M<ICFJK

II><9E@JIC@IKH%D %EK<IE<K LEK<I NNN @>8JN<E;C8E; ;<






.8;KFLI@JK@B=8?IK .0"

8D &LE@

"WI ;@< E<L<IK< L=C8>< I .8 KFLI@IK@B=8?IKaRLIK<:B<E=W?ILE>
>SIWE;C@:? WI<I8I9<@K<K /F BFDD<E A<KQK DCE@Xx! ;<| QN<@KCUE
JK<E KI<:B< @E ;<E #<ELJJ ;<I |C9L=<IJKIBX< DIFIXNRCC@><E ,|IF=@C
687CIk@:?< [?C8>CF.?G@JK<E NLI<E ><JIKI@:?<K8KXJ):?C@:? E<L
8JG?8CK@<IK *F:? @DD<I| =W?I<E ;@< D<@JK¥E 9QE@DK" WO<I
9<JFE;<IJ M<IB<?IJ8ID< C8E;N@IKJ:?8=KC@:? <{<@NMEC ;<E
K<@>LE><E ?<I 8EJGIL:?JMFCC<E KIBX<E @D ISNZ-IERL>

@< /KI<:B<E QN@J:?<E BD JFCC<E A<;<E MFE ALE> 9@J 8
8EJGI<:?<E <>8C F9 J9<JFE;<IJ ><DWKC@:? F;<| JGFIKC@:? 9<K
J<@E JFCC

F:? <@E<J @JK BC8l @< .8;KFLI@JK@B=8?IK @JK B<@E .<EE<
E@:?K 8L= 6<@K ><=8?I<E <J ><?K ELI LD J EBFDD<E LE; ;8J
2<I>EW><E 1J >@9K 8L:? ,LEBK< =WI ;@< .0" 3<IKLE> ;<J

LE; <LKJ:?<I .8;=87I<I

2<I8EJK8CK<K<=8E 68LE<| VJI<E C<EQ<
%# | 3<E;C8E;

/IK8IKFIK 1D 2<I<@EJ?<@D D /GFIKGC8KQ C<EQ<
BC<@;< LJ:?<

/K8IK 171 121

KI<B<E BD BD BD BD
@< ;<KB@CC@<IK<E '8IK<E QL ;<E <@EQ<CE<E /KI<:B<E BVEE
<l .L91@B \2<I8EJKBCKLE><E] LEK<I NNN @>8JN<E:CS8E;
89><IL=<E N<I;<E

6@<CJ:?CLJJ 171
/K8IK><C; ILIF ILIF .)@K>C@<;<| JFN@< '@E;<IL &L><E;C@:?<

1J >@9K B<@E< ><JG<IIK<E /KI<:B5R/368/27/; 7><< <3-2
+8 .3/ %=(" 2+6=/8  #<=8?I<E N@I; 9<@ A<;<D 3<KK«I

2<IG=C<>LE>J *<L 8I:78L BD
BFEKIFCC<E <CC8?E BD
LJJ8L BD

)WJIJ@E><E BD

&<;<l K@CE<?D<I| <I?UCK <@E< LIQ<@:?ELE> =WI ;@< 9<NI
Kli<:B<

ED<C,LE> +EC@EX=1 @@@ 31+<@/8.6+8. ./ +87/6.>81
F;<I 8D 2<I8EJK8CKLE>JK8> BLIQ MFI ;<D A<N<@C@><E /K8IK



A@ 57

A@ 57

LA@ 57 57 57

98=;966:>85= /> +;-2+> 57 57
98=;966:>85= /66+28 57 57 57
98=:966:>85= ><<+> 57 57 57 57
98=;966:>85= (C<<381/8 57







'1<@JJIK8==<C89<E;
8D &LE@ @E (W:?FN

2<I8EJK8CKLE>JEI

LII@:?K<I 'l<@JC<@:?K8K?C<K@BM<I98E; (W:?FN 8EE<E9<I> %f# / 3<E;C8E
/ (W:?FN 0/2 $@KQ8:B<I

1<3J< %f# /[ 3<E;C8E; (@E;<EJKI8X< VE@>J?FIIK
<>@EE 1?18D)@KKNF:? ;<D &LE@

3<KK9<N<I9< JUEE<I DUEEC &L><E; /<E@FIKE O D O D
"ISBL<E N<@9C &lL><E; /<E@FI@QEE<E O D O D
[:?WC<I O D O D
[:?WC<I@EE<E O D O D
[:?WC<I O D O D
[:?WC<I@EE<E O D O D
[:?WC<I LE; ELI) O D O D
[:?WC<I@EE<E LE; ELI3 O D O D

6<@KGCS8E 17l O D /1@ @
1?1 O D | 1@
1?1 O D / /@ DN& DN&
O D JUEE<I /<E@FI<E
O D "ISL<E /<E@FI@EE<E
1?1 O D A
1?1 O D @ @ /@

O D /@ N& N&
"I8L<E /<E@FI@EE<E
1?1 O D | D& D&
JUEE<I /<E@FI<E
1J ?8E;<CK J@:? LD <@E<E .8?D<EQ<@KGCS8E ;@< (UL=< N<I;<E
?@EK<I<@ES8E;<| ><JK8IK<K !J BVEE<E 8L:? (UL=< QLJ8DD<E><=
N<I;<E

LIKI8>LE>JFIK /GFIKBEC8>< @D (W:?FN<I /:?LCQ<EKILD

)<C;<8EJJ:?1@=K<KC<= F@:B (@E;<EJKI8X< VE@>J?FIJK
0<C ID8@C :;AJIF@:B K FEC@E< ;<

)<C;LE><E =WI A<;< /K8==<C D@K )8EEJ:?8=KJ8L=JK<CCLE> LE; &8?I>UE><E
)<C;<K<ID@E &LE@  *8:?D<C;LE><E DV>C@:?

)<C;<><C; ILIF GIF lIN8:?J<E<E /K8==<C ILIF GIF &L><E;JK8==<C
ILIF GIF [:?WC<IJK8==<C 8D 2<I8EJK8CKLE>JK8> QL <EKI@:?K<

F@EN<@B@KK< /K8==<CJIKU9< J<C9IK D@KII@E><E 1DD<C;LE><E ELI @

LIQ<@:?ELE><E<J >@9K 1lIBLE;<E ;@< N<EE DV>C@:? QW>@> NU?I<E; ;I
2<I8EJK8CKLE> M<IK<@CK N<I;<E



ELBTALAVE

Vermittlung von

« Unterk!nften

touristischen Service-Leistunget
Gruppenangeboten
Schiffstouren

Reit-, Rad- und Wandertouren

REGIoOn
Wir bletgn Ihnen viele \&%NE?BTALAUEV%
Urlaubsideen: & WENDLAND it
ELBTALAUE- Tourist-Information Hitzack@ourist-Information Gartc
WENDLAND Touristik Am Markt 7 Nienwalder Weg 1
Lebeln 2, 29482 Kesten 29456 Hitzacker (Elbe) 29471 Gartow
Tel. 05841/96 29 0 Tel. 05862/96 97 0 Tel. 05846/3 33

www.elbtalaue-wendland.deitzacker@elbtalaue-wend @adode@ elbtalaue-wend



I <

"WI M@<C< %# / 2<ISEJK8CKLE><E BVEE<E /@< J@:? +EQ@ER 819<i
@/8.6+8. ./ +87/6.>81 8ED<C;<E "WI <@E@>< B8EE 8L:? ;8] =FC><E;<
"FIDLCS8I M<IN<E;<K N<I;<E "WCC<E J@< ;<E 2FI;IL:B MFCCJKUE;@> @E

IL:BJ:?1@=K 8LJ
)11
*8D< 2FIE8D< #<9LIKJ;BKLD
1<JI<
1<JI< 0<C<=FE $8E;P )8@C
2R}I<S@E. e L _#>=_2@G_L=BC<O<I

$ 014 1/ $(1//

IIBCUILE> ;<J ;<I <@CE<?D<| @E QL E<9<EJK<?<E;<I
LJJ:?I<@9LE> ED<C,LE>

%:? D<C;< D@:? 8E LE; <IBCUI< D<@E '@EM<IJKUE;E@J D@K ;<E D@I| 9<B8
3<KKB8DG=9<JK@DDLE><E LE; +I>8E@J8K@FEJI@:?KC@E@<E C8LK LJJ:?I<(C
9<JKUK@>< ;8JJ UIQKC@:?<1J<@KJ B<@E< '@EN<E;LE><E ><><E D<@E<
9<JK<?<E LE; D<@E OIS@E@E>J LE; #<JLE;?<@KJQLJKS8E; ;<E E=FI;<ILE><E
:<J 3<KKB8DG=<J <EKJGI<:?<E %:? 9@E W9<I| ;@< D@K ;<E 3<KKB8DG= M<I!
<E<E ><JLE:?<@KC@:?<E LE: JFEJK@><E #<=8?I<E LE; 1DJKUE:< @E=FID@<Ik
9<IKUK@>< 8LJ;IW:BC@:? 8L= <@><E< 2<IBEKNFIKLE> LE; <@><E<J .@J@BF
2<I8EJK8CKLE> K<@CQLE<?D<E
%:? M<IJ@:?<I< ;8J] @:? D@:? 8E ;@< /KIBX<EM<IB<?IJFI;ELE> ?8CK< N<EE ;@
KI<:B< E@:?K ><JG<IIK @JK %:? M<IJ@:?<I< >C<@:?Q<@K@> ;8JJ @:? B<@!|
8EJGIW:?< LE; "FI;<ILE><E 8E ;@< 2<I8EJK8CK<I ;<I<E )@KS8I9<@K<I ;<E
(8E;Bl<@J (W:?FN 8EE<E9<I> ;@< #<D<@E;<E F;<| JFEJK@>< ,<IJFE<E F;<I
'VIG<IJ:?8=K<E JK<CC<E N<I;< JFN<@K E@:?K $8=K8EJGIW:?< 9<JK<?<E
%:? <IBCUI< D@:? <@EM<IJKBE;<E ;8JJ ;@< W9<ID@KK<CK<E 8K<E <I|=8JJK
<E I><9E@JC@JIK<E D@K *8D<E #<9LIKJA8?| 2<I<@E LE; #<J:?C<:?K @D %EK
M<IV==<EKC@:?K N<I;<E @< ED<C;LE> @JK <IJK >WCK@> N<EE ;8J /K8IK><C
KIF==<E @JK 8J/K8IK><C; B8EE E@:?K QLIW:B><Q8?CK N<I;<E

1EK<I1J:?1@=K



I <

%:? D<C:< D@:? ?@<ID@K 8E==WlksEQ SEBI<LQ<E

+ 3LIKIFN<I $8C9D8ISK?FE 8D )UIQ
+ BD + BD + BD + D '@E;<IC8L=
+ #8IKFN<I| /<<;L8BK?CFE 8D Gl@C
+ 3<E;C8E;KI@8K?CFE 8D &LE@
+ &<;<ID8EE 0I@8K?CFE + +CPDG@J:?< @JK8EQ
+ &<;<ID8EE /K8==<C + +CPDG@J:?< @JKBEQ /K8==<(

><D<@EJ8D D@K

"@E@J?<I 0/?@IK <JK<CCLE> 9@J )8@ ILIF L=GI<@J
#IVII< 1) ( 4( 44(

+ IKLE;< MFE 8EQ8L 8D L>LJK
+ 3<E;C8E;D8ISK?FE 8D +BKF9<I
+ BD + BD + BD + BD

+ BD '@E;<I + D'@E;<IC8L=

8J IK8BIK><C; =WI ;@< A<N<@C@>< 2<I8EJK8CKLE> <KlIU>< J@<?< LJJ:?I<@9L
@:? 9<Q8?CK 9@KK< E@:?KQLKI<==<E;<J JKI<@:?<E
98l G<I/:?<:B G<I S9<IN<@JLE>

8KLD 1EK<IJ:?l@=K

%f# [ 3<E;C8E; /G8IB8JJ< 1<CQ<E (W:?FN 8EE<E9<I> (6
'FEKFEI

I <<



OFLI ;< 3<E;C8E; =WI &<;<ID8EE

8D 9@J ¢&LC@
8KIB@QE@E> LEK<I 3<KKB8DG=9<;@E>LE><E

@< %# [ 3<E;C8E; M<IS8EJKBCK<K N@<;:<I| ;@< OFLI ;< 3<E;C8E;

&'l
6LD 6<@KGLEBK ;<I LJJ:?I<@ILE> ;@<J<I 2<I8EJK8CKLE> C@<>|
<E;>WCK@>< 6LJ8>< ;<| <C<BKIFE@J:?<E 6<@KD<JJLE> EF:? E(
8?7<I LE9<;@E>K ;@< 8BKL8C@JI@<IK<E $@EN<@J< 8L= LEJ<I<I
$FD<G8>< @@ @ 31+<@/8.6+8. ./ 9<8:?K<E

IIV==ELE> 8D

%' /$+, ' @;J LG

/K8IK ? 8D )8IBKGC8KQ (W:?FN

#<JIFE;<IK< LJJ:?I<@I9LE> =WI <E'@;J LG @E ;@<J<D $<=K

IKBGG< 8D ?
'T@K<I@LD @E ;<I (W:?FN<I %EE<EJK8;K
.LE;<E8 BD
/K8IKLEK<IC8><E 89 ? 8L= ;<D )8IBKGC8KQ @E (W:?FN
(BE><K8GG< 8D ?
.LE;JKI<:B<EI<EE<E W9<I| ;@< !C9?V?<E
.LE<E .;/:?WC<Il .;"IBL<E 8 BD
B<@E< /KI<:B<EMFCCJG<IILE>
IKBGG< 8D ?

I@EQ<CQ<@K=8?I<E W9<| BD
B<@E< /KI<:B<EMFCCJG<IILE>



CK<IIBC8JJI<E<@EK<@CLE> ><D ./GFIKFI;ELE>
,<96>=/ /67:063-2= /16/3=0+2;A/>1/ ,3==/ ?9;+87/6./8

)<C,LE> +EC@E<WXRi=: @@@ 31+<@/8.6+8. ./ +87/6.>81
F<IG<I"48E & IQ<Q@EJB@ OF9I@E><E

/IK8IK><C; 68?CLE>J<@E>8E> 9@J QLD &LE@ ><J8DK< OFLILIF
*8:?D<C;LE><E 9@J &LE@ ><J8DK< OFLI ILIF
%# | )@K>C@<;<| J@E; 9@J QLI 2FCC<E;LE> ;<] (<9<EJA8?I<J =I
<l |@EQ<C<K8GG<EJK8IK F?E< OFLIN<IKLE> @QK@@HBG@<E DV>C@
/K8IK><C; ILIF GIF 'K8GG< 9QN ILIF 9<@ *8:?D<C; LE>

'FEKF  0#/ 3<E;C8E; <2 'KF*| 9<@ <! /G8IB8IJ< 1<C Q<E
M<I9@E;LE:(W:?FN 8EE<E9<I> (6

0<@CE8?D<<@E< LE; (@Q<EQ=8?I<l <@CE<?D<I 9@J &8?1>80.| D@K
I<I<?K@>LE: J:?21@=KC@:?<| #<E<?D@>LE> <@E<J !IQ@<?LE>KSEI<: % @>

2<I8EJKBCK<I 9<?UCK J@:? ;@< *@:?K8BEE8?D< MEEE<MEl 8J
K8IK<I=<C; @K COD@K@<IK 8L=D80 O<@CE<?D«<lI

2<IG=C<>LE:#<KIUEB< MFE ;<I "@ID8 8E8E<E LE; 'F?C<E?P;I8K< ES8:?
90N 8L=<lI LE; 'K8GG< *L;<COL==<K E8:? <l IK8GG<

LIQ<@:?ELE><EMB><JJ@<><I<?ILE> A<N<@CJ 8D 'K8GG<EQ@<C #<B8mK@<

E8:? <l K8GG< ,FB8C<=WI;@<,CUKQ< #LRI@E< /8:?GI<@J<
LE; 1IBLE;<E I><9E@JC@JK<E @D %EK<IE<K LEKBINNE;C8E; ;<



" 3<E;C8E; <l
=WI WEC@E<JIB8K<I D@K <LKJ:?<I
(8E>JKI<:B<ED<@JK<IJ:?8=K 8D &LC@

@< %t# | 3<E;C8E; 1@:?K<K @E ;@<J<D &8?I N@<;<| <@E< <LKJ:
)<@JIK<1J:?8=K 8LJ <@D /™ 3<E;C8E; <I <ID@KK<CH®<
<LKJ:?<E  /G<<;JBBK<I@EE<E LE; /G<<;JB8K<lI @7I<
(8E>JKI<:B<ED<@JK<I| 8J .<EE<E N@I; 8L.= <@E<D BD'LIJ
LI:? ;<E (<D>FN @D +JK<E ;<J (8E;Bl<@J<J (W:?FN
8EE<E9<I> M<ISEJK8CK<K <I /" 3<E;C8E; <l @JK <@E .<EE<E
8L= ;<D =C8:?<E (8E;< ;LI:? 3@<J<E 3UC;<I LE; D8C<I@J:?<
VI=<l 3<KKB8DG=Q<EKILD LE; 6@<C 9<=@E;<E J@:? @E <@E
KPG@J:?<E N<E;CUE;@J:?<E .LE;C@E>< @E ,I<@IXC<
*8:?98l;FI= MFE (FD@KQ L= ;<I /KI<:B< B8EE <J ;LI:?8LJ
G8JJ@<I<E ;8JJ DBE .<?< $@1J:?< 3@C;J.?N<@E< 'IBE@:?<
F;<l /IKVI:?< J@<?K 1J NUI< 8CJF E@:?K =8CJ:? N<EE DS8E ;<E
3<E;C8E; <l 8CJ FI=I<EE<E 9<Q<@:?E<E NWI;<

<I /" 3<E;C8E; <I N@I; =I<LE;C@:? LEK<IJKWKQKBIEI /"

2<I8EJK8CK<Vo# / 3<E;C8E;

2<I8EJK8CKLE>JC8LJ ,8?C D 8CK<E $F= (W:?FN + 0 #I89FN
C<@KLB=C<=FE

3<KK9<N<I9< BD
IK8IKBC8JI<E<LKJ:?< )<@JK<IJ:?8=K<E =WI BK@M< /<E@FI<E LE; /<E@QFI@E
ELI /K8IKG8JJ %E?89<I )$') ) ) ) ) 3%
3 3 3 3

+==<E<J .<EE<E =WI &<;<ID8EE

') ) ) ) ) 3%3 3 3 3 3
+==@Q@<CC< 6N@J:?<EQ<@KES8?D< 9<@ BD
3<@K<I< 3<IKLE><E (8E;<JD<@JK<I1J:?8=K *@<;<1J8:?J<E
*FI;LG /G<<;

BD
IIN8:?J<E< )3 &LE@FI<E )& 3& /<E@FI<E )3
)3 )3 )3 )3

BD
2FCBJC8L= =WI &<;<ID8EE !IN8:?J<E< )3 &LE@FI<E )3
/K8IK9<I<:?K@>K BD &8?1>8E> LE; UCK«I

BD &8?I>8E> LE; UCK<I
BD &8?1>8E> LE; UCK<I



Kl<:B< @<=WI;<E 2<IB<?1><JG<IIK< BD /KISX<EILE;<=W?IK @D +JK<E
;<J'l<@J<J (W:?FN 8EE<E9<I>;LI:? ;@< VI=<I,I<Q <CC< (FD@KQ
[:?7C<K8L /@DS8E;<l ['?N<JB8L #IFX I<<J< LE; (BEQ < @<
Kl<:B< @JK E8:? %)/ .<><CE M<ID<JJ<E LE; N<@JK BKI@E><
$V?<ELEK<IJ:?@<;< 8L= <| JG?8CK @JK WIO<IN@ECSKK *LI @E
i<l +IKJ;LI:?=8?IK /@D8E;<I DLJJ 8L= ILE; )<K<I E ,=C8JK<I
WOI<IHL<IK N<I;<E

3<KKB8DG= <=@E;<E J@:? @E ,I<Q<CC< 8D 6@<C ;FIK =@E;<E ;@< 3<K
Q<EKILD 9<JGI<:?LE> *L;<CG8IKP LE; /@<><I<?ILE> JK8KK >@9K <J ;i
0l<==GLEBK/K8IKLEK<IC8><E 9<=@E;<E J@:? ;@< LJ:?<E LE; 1DBC<@;<E

/K8IK D /FEEK8> &LC@

BD
))3$) 1?1 @E /:?C<K8L
)) ) ) 1?1 @E /:?C<K8L
) "@KE<JJ 1?1 @E /:?C<K8L
8CC< "I8L<E 1?1 @E /:?C<K8L
) LE; "@KE<JJ @E IULDC@:? ><KI<EEK<E /K8IK9CV:B<E
BD BD

8CC< 1?1 9<@ (FD@KQ



6@<CWI 8CC< /KI<:B<E @E ,I<Q<CC<

LIKIB>LE> "WI ;@< BD DWJJ<E ;@< /B8K<I <@ED8C 9@J QLD 6@<C
BD MFD /K8IK 8LJ LE; ;8EE EF:? .LE;<E =8?I<E
"WI ;@< BD DWJJ<E ;@< /B8K<I <@ED8C 9@J QLD 6@<C
BD MFD /K8IK 8LJ LE; ;8EE EF:? .LE;<=8?I<E
"WI;@< BD DWJJ<E ;@< /B8K<I 9@J QLD 6@<C =8?I<E

?@GQ<@KE8?D@< 6<@KE8?D< <I=FC>K G<I ?@G +?E< ?@G @JK <@E<
E@:?KDV>C@:? 3<| <@E<E <@><E<E ?@G ?8K JG8IK ;@< (<@
8=WI DLJJ LE9<;@E>K 8L= :<I ED<C,LE> ;@< <@><E<
?@GELDD<I 8E><><9<E N<I;<E 3<| B<K@E<E <@><E<E ?@G 78
DLJJJ@:? 9<@D 2<I8EJK8CK<I <@E<E ?@G C<@?<E 8=WI N<I;<
(<@?><9W?l MFE ILIF LE; ,=8E; MFE ILIF <I?F9<E /@<
DWJJ<E 9<@ 9?FCLE> ;<I /K8IKLEK<IC8><E 9<Q8?CK N<I;<E

2<IG=C<>LE>BU?I<E; ;<J .<EE<EJ N<I|;<E @E =8JK A<;<D FI= 8E :<I /KI<:B<
8CJF 8CC< 9@J BD 38JJ<ILE; 8E8E<E ><I<@:?K %D 6@<C >@!
I=1@J:?LE><E 8CC<I IK ;@< =WI/B8K<I BFIK<E=I<@ J@E; QL;<C
D8E J@:? 8D 9<IW?DK<E %f# / 'L:?<E9W=<KK J8KK <JJ<E

'FG=J:?LKQ &<;<| 0<@CE<?D<I| DLJJ <@E<E $<CD KI8><E !J N@I; <DG=F?C
;@< WIOC@:?< [:?LKQBC<@;LE> QL KI8><E



$8=KLE> @< )<C;LE> N@I; ELI BE><EFDD<E N<EE 9<@ ;<I ED<C;LE> ;<I
$8=KLE>J8LJJ:?CLJIJ 8BQ<GK@<IK N@I; "WI )@E;<IAU?1@>< DL,
NHQ@<?LE>J9<I<:?K@>K<| ;<E $8=KLE>J8LJJ:?CLJ] @ ;
9?FCLE> ;<I /K8IKLEK<IC8><E LEK<IJ:?I<@9<E #Q<@K@>
9<IKUK@>K ;<I 0<@CE<?D<I| ;8JJ <l OIS@E@E>JEWIKSE)E
<EE<E ;@<J<I (UE>< 8LJI<@:?K LE; <J B<@E< ><JLE;?<@KC@
I@ENUE;< ><><E ;@< 3<KKB8DG=K<@CE8?D< >@9K

6<@KGC@EEE89<E; &LC@

1?1 LE; 121 38IDLG /B8K<
121 LJ>89< /K8BIKLEK<IC8><E
1?1 3<KKB8DG=9<JGI<:?LE>
89 1?1 *;<CG8IKP =WI /B8K<I LE; 8CC< $<C=<I

8EJFEJK<E ILIF GIF FIK@FE
/[FEEK8> &LC@

171 /K8IKLEK<IC8><E8LJ>89<
1?1 /K8IKJ
1?1 <>@EE /@<><I<?ILE>
1?1 /K<:B< E@:?K D<?Il ><JG<IIK

ED<C;LE> ED<C,LE> ELI FEC@E< W9<I ;@< $FD<G8>< DV>C@:?
?KKG NNN N<E;C8E; <I ;<
@< ED<C;LE>>@CK <IJK 8CJ S8E><EFDD<E N<EE ;8J /K8IK><C; ¢

;8J 'FEKF ;<I %# / 3<E;C8E; *I 9<@ ;<I /G8IB8JJ<
1<CQ<E (W:?FN 8EE<E9<I> (6 <@E><Q8?CK NFI;<E
@JIK F;<l <@E /:?<:B MFIC@<>K
/K8IK><C; 9@J &LE@ 89 &LE@ 89 &LE@

BD ILIF ILIF ILIF

BD ILIF ILIF ILIF

BD ILIF ILIF ILIF

/K8IKLEK<IC8><B<I;<E 8D /FEE89<E; MFE 1?1 @D 3<KKB8DG=

Q<EKILD @E ,I<Q<CC< 8LJ><><9<E ><E8L< LJJ:?@C;<ILE> N
+IK /GUK8SEBFDD<E;< 8L:? 8D /[FEEK8>DFI><E MFE 9@J 17l
@< 3<KKB8DG=9<JGI<:?LE> =@E;<K 8D /FEE89<E; ;<1.C@ LD

1?1 @D 3<KKB8DG=Q<EKILD @E ,|<Q<CC< EBCE<?D<I

I@<><I<?ILE> 1D 1?2 @D 3<KKB8DG=Q<EKILD 8L= ;<D FI=GC8KIE ,|<Q<CC<

LIQ<@:?ELE><E!J >@9K OIFG?U<E =WI ;@< <IJK<E ;I<@ ;<| #<J8DEN&K)UEE<I
LE; "IBL<E @< <IJK<E ;<@ 8CC<l CK<I|JBC8JJ<E3<IKLE>
<|?8CK<E )<;8@CC<E



3<@K<I< ,I<@I<CC< "@E@JI?<I| ;<) FGG<CDS8I8K?FEJ <I?8CK<E KKMEBLDI< @<

38IDLG /B8K<E

<IJK<E ;I<@ 8CC<l .<EE<E ;<J .8?D<EGIF>I18DDJ <I?8EK
)<;8@CC<E 1J >@9K 1IBLE;<E =WI 8CC< "@E@%?<| 17D
3<KKB8DG=Q<EKILD 89><?FCK N<I;<E BVEE<E F;<I 8i&;<H E>
E8:? ;<D .<EE<E QL><J:?@:BK N<I;<E

D /FEE89<E; 1?1 B8BEE LEK<I| "W?ILE> MFE FIK
JBLE;@><E /BSK<IE LE; IBSK<I@EE<E @E ><DU:?C@:?<D 0<DGF
/KI<:B< B<EE<E><C<IEK N<I;<E

*L;<CG8IKP D /FEE89<E; LD 1?1 9<>@EEK ;@< *L;<CG8IKP =WI 8CC<

/B8K<| $<C=<I LE; '8DG=I@:?K<l @< 'FIK<E J@E; =WI /B8K<I ¢
IK8IK><C; <EK?8CK<E "WI "I<LE;< <KI<L<I| LE; 2<IN8E:K< BFJIK<K
:8J 1JJ<E GIF <IJFE ILIF

S9<IE8:?KLE><E 6@DD<IM<ID@KKCLE> $FK<C LE; GI@M8K $<L?FBSKBCaI%I

*8:?D<C;LE><E

3<E;C8E; OFLI@JK@B (W9<CE 'WIK<E 0<C

1)8@C @E=F <C9K8C8L< N<E;C8E; ;< NNN <C9KB8€BIGaK; ;<
1J>@9K ;@< )V>C@:?B<@K @E ,I<Q<CC< QL BZKZKIETERIF9@C
8L=QLJK<CC<E F;<I @E <@E<D /88C QL WO<IEFMEHIHEE 9<@
'C8LJ ,8?C (xC<=FE

%E ;<E 6<@K<E ;<I /K8IKELDD<IE8LJ>89< J@<?< 9@KK 6<@KGC8
*@:?K =WI ) @CE<?D<I



(8L=JGFIKNF:?< @D 3<E;C8E;
MFD &LC@

<l / (W:?FN M<ISEJK8CK<K QLJB8DD<E D@K ;<D /2 #8IKFN ;<D
#FC=:CL9 8E ;<I #V?I;< LE; ;<I %# / 3<E;C8E; <@E< (8L=JGFIK
NF:?< @D 3<E;C8E; !J N<I;<E =WE= (8L=M<I8EJK8CKLE><E 8E =W
+IK<E @EE<I?8C9 <@E<I 3F:?< FI>8E@J@<IK "WI A<;<E 3<KK9<N
>@9IK <J <@E< <@><E< LIN<IKLE> LE; LIQ<@:?ELE><E 1IBLE;<
D IE;< <I 3F:?< N@I; <J =WI 8CC< 0<@CE<?D<I| ;@< 8E 8CC<E
3<KK9<N<I9<E K<@C><EFDD<E ?89<E <@E< #<J8DKN<IKLE> 8L.
8CC<E =WE= 3<KK9<N<I9<E ><9<E 89<@ N<I;<E (8L=JKI<:B<E =\
<@ (<@JKLE>JBCB8JJI<E 8E><9FK<E /[:?WC<IC8L=JKI<:B<E =WI (
&8?21>UE><)3 )3 'LIQJKI<:B<E LE; (8E>JKI<:B<E =WI

8CC< 8E;<I<E CK<IBC8JJ<E "WI ;@< #<J8DKN<IKLE> N<I;<E 8CC-
II><9E@JJ< ;<I =WE= 3<KK9<N<I9< 8;;@<IK 8QL DWJI<E J@:? ;@
0<@CE<?D<I| ;@< =WI ;@< #<J8DKN<IKLE> ><N<IK<K N<I:<E DV:"
MFI89 <EKJ:?<@;<E F9 J@< <EKN<;<I ELI W9<I ;@< 'LIQJKI<:B<E
F;<l W9<I ;@< (8E>JKI<:B<E JK8IK<E NFCC<E

+I>8E@JBK@HFBE=18; $88:B< 0<C E 17?1 )8@C DG ?88:B<
WE=FIDBK@KEEC@E< ;< $@<I>@9K <J 8L:? <@E< IFJ:?WI< QLI (8L=NF:?<

ED<C,LE> @< ED<C;LE> =WI ;@< BFDGC<KK< (8L=JGFIKNF:?< @JK FEC@!

3<KK9<N<I9

3<KK9<N<I9

?KKG NNN @>8JN<E;C8E; ;< 8ED<C;LE> DV>C@:?

/8DIK8> &LC@ 89 :8 1?1
IGFIK89Q<@:?<EJGFIK=<JK ;<J/ (W:?FN 8L= ;<D /IGFIKGC8KQ @E
(W:?FN
/KI<:B<E
D =WI /:?WC<I@EE<E D =WI /:?WC<I
D =WI &L><E; )UEE<I "I8L<E LE; /<E@FI%EE<E
D =WI &L><E; )UEE<I "I8L<E LE; /<E@FI%EE<E
ED<C;LE> )8E=I<; #189< )@KK<CN<> 'WIK<E
o<C )8@C >I89< D8E=I<; M;@ ;<

S@EN<@J 8 ;@< (UL=< @D .8?D<E ;<J IGFIK89Q<@:?<EJGFIK =<
JKB8KK=@E;<E B8EE <J QL Q<@KC@:?<E 2<IQV><ILE><E BFDD<}

JFEK8> &LC@ 1?1
(8L= LD ;<E #8IKFN<I /<< @E #8IKFN LJI@:?K<I| /2 #8IKFN
/KI<:B<E
BD =WI /:?WC<I%EE<E 8L= <@E<I| 3<E;<GLEBKJKI<:B<
BD .LE;< =WI &L><E; )UEE<I "I8L<E LE; /<E@FI%EE<E
BD .LE;<E =WI &L><E; )UEE<I "I8L<E LE; /<E@FI%EE<E
I@EQ<C ED<C;LE2==: @@@ 31+<@/8.6+8. ./ +87/6.>81



3<KK9<N<I9

3<KK9<N<I9

3<KK9<N<I9

J@KKNF:?  &LC@ 1?1

_,88IC8L= @D "<?CZ 8D /GFIKGC8KQ @D "<?C @E 3LJKIFN
LII@:?K<I| %# / 3<E;C8E;

LJKI8>LE>JDF;LJ

&<N<@CJ QN<@ (UL=<I %EE<E 9@C;<E <@E 0<8D 89<@ @JK
MFI><><9<E N@<M@<C ;@< 0<@CE<?D<| %EE<E C8L=<E DWJJ<
‘WI=<E ELI| >C<@:7><J:?C<:?KC@:?< ,88I< ><9@C;<K N<I;<E
#<N<:?J<CK N<I;<E ;8I= ELI 8E ;<I IKBIKC@E@<

/KI<:B<E

(8L= BD O D.LE< =WI/:?WC<I /K8IK 17?1

A<;<| (UL=<| @E DLJJ D@E;<JK<EJ ;I<@ .LE;<E C8L=<E

(8L= BD O BD.LE;< =WI &L><E; )UEE<I "I8L<E

/I<E@FI<E LE; /<E@QFI@EE<E /K8IK 1?1 A<< | (UL=<I @E

DLJJ ;<@ .LE;<E C8L=<E

(8L= BD O BD.LE;< =WI &L><E; )UEE<I "I8L<E

/I<E@FI<E LE; /[<E@QFI@EE<E /K8IK 1?1 A<<| (UL=<I @E

DLJJ M@c<I .LE;<E C8L=<E

<| 2<I8EJK8CK<I 9<?UCK J@:? MFI 9<@ ?F?<l <@CE<?D<IQ87?C
(UL=< LE; ><KI<EEK QL JK8IK<E

<@;< (UL=<I <@E<J 0<8DJ <I?8CK<E ;@< >C<@:?< 6<@K

3@1 9@KK<E ;@< <KlI<L<l J@:? 8CJ '8DG=1@:?K<I QLI 2<I=W>LE>
JK<CC<E

I@EQ<C ED<C;LE2==: @@@ 31+<@/8.6+8. ./ +87/6.>81

"K@K8> &LC@
(W:?FN<I 6<?E<I ;<J/ (W:?FN
EU?<I<J ;8QL J@<?< @E ;<I LIJ:?I<@I9ILE> 8L= ;<I EU:?JK<E /<@K

/8DJK8> &LC@ 172
_#V?I;< #FC= (8L=Z 8L= ;<D #FC=GC8KQ @E 188J:?<
LJI@:?K<| #FC=:CL9 8E ;<I #V?I;<
/KI<:B<E

BD =WI /:?WC<I

BD =WI &L><E; )UEE<I "IBL<E /<E@FI<E LE; /<E@FI@EE<E

BD =WI &L><E; )UEE<I "IBL<E /<E@FI<E LE; /<E@FI@EE<E

I@EQ<C ED<C;LE2==: @@@ 31+<@/8.6+8. ./ +87/6.>81

%D EJ:?CLJJ 8E ;<E _#V?I;< #FC= (8L=Z =@E;<K 8D CL9?8LJ ;<J
#FC=:CL9J ;@< /@<><I<?ILE> JK8KK



(W:?FN<I 6<?E<I
8D &lLC@

2<IBEJK8CK<] (W:?FN

3<KK9<N<I9<  BD /KIBX<EC8L= =WI &L><E; )UEE<I "IS8L<E /<E@FI<E LE; /<E@FI
/K8IKBC8JI<E@EE<E BD =WI &L><E; )UEE<I| "ISL<E /<E@FI<E /<E@FI@EE<E
[:?WC<IL [:?WC<I@EE<E BD =WI/:?WC<I LE; /:?WC<I@EE<E LE;

@< BD J@E; M<ID<JJ<E LE; 8CJ /KIBX<EC8L= MFD *;J (<@:?K8K?C<Ki
M<I98E; C8E;<JF==<E ><E<?D@>K @< !I><9E@JJ< N<I;<E =WI ;@< <JK
C@JIK< ><N<IK<K

K8IK /KI<:B< /K8IK 8L= :<D +IKIM<IO@E,LE>JN<> QN@J:?<E (W:?FN LE; /88X< @E
6@<C@:?KLE> /88X< .LE;BLIJ QN@J:?<E /88X< LE; 8EE<@:B  BD
QN<@D8C QL ;LI:?C8L=<E QLIW:B QLD /K8IK LE; N<@K<I 9@J QLD 6@<C(
LJ?8CK<JK<CC< ;<I #ILE;J:?LC< ?@EK<I ;<D /GFIKGC8KQ D 6@<C 9<=
J@:? 8L:? ;@< /K8IKELDD<IE8LJ>89<

<>@EE 1?1 BD 1?1 BDLE; BD

)<C;<8;I<dJ<  )BE=l<; $88:B< <I>JKI (W:?FN 0<C "80
)<C;<K<ID@E!)8@C ),$88:B< K FEC@E< ;< 9@J QLD &LC@
/K8IK><C;  ILIF=WI!IN8:?2J<E< ILIF =WI &L><E;C@:?< ILIF =WI [:?WC<I

*8:?D<C,LE><E 9@J 1?1 =Wl LE; BD ><><E ;FGG<CK<J /K8IK><C;

2<IG=C<>LE>@E<I8CN8JJ<I 8L= ;<I KI<:B< LE; @D 6@<C
LIQ<@:?ELE><E CC<<I?8CK<E <@E< 1IBLE;< ,FB8C< =WI ;@< #4B8EBKAB<I LE; BD






_IKLE;< MFE 8EQS8LZ
I@EQ<CQ<@K=8?I<E ;LI:? ;@< /N@EDS8IB 8D

"WI M@<C< /K8IK<I N@I; <J ;@< >IFX< $<I8LJ=FI;<ILE> LEK<| <@E
IKLE;< QL 9C<@9<E <@ ;<I!lIJK8L=C8>< ><C8E> ;@<J >LK <@E<
I@KK<C ;<I BEBGG /KSIK<I@EE<E LE; /K8IK<I F:? :<I N<CC@><
LIJWO9<|l BD ?8K <J @QE J@:? <@E@>< .@:?KLE>JUE<ILE><E
C8JJ<E ;<E '8DG=><><E ;@< 1?1Z 8L:? QLD /IG@<C D@K ;<D 3@!|
90N ><><E @?E N<I;<E

1E; N<EE <J ;F:? E@:?KJ N@I; D@K ;<I IKLE;< ;@< 89N<:?J
CLE>JI<@:?< (8E;J:?8=K 9C<@9K 9<JK@DDK @D #<;U:?KE@J

2<I8EJK8CK<K<=8E 68LE<| VJ<E C<EQ<
%# | 3<E;CS8E;

/K8IKFIK 8EQ8L 9<@ <I><E LDD<
/K8IK 89 1?1 '{@EQ<CJKS8IK
/KI<:B<ECUE>< BD

3<IKLE> M<IJ:?@<;<E< CK<IIJBC8JJI<E

/K8BIK><C; 1IN8:?J<E< ILIF &L><E;C@:?< ILIF
3/ %=;/-5/ 3<= 83-2= 1/<:/;;= 4/.]; &I368/27]; 7><< <3-2
+8 .3/ %&(" 2+6=/8 /0B2;63-2/ ;/>A>81/8 <38. .>;-2
%=;/-5/8:9<=/8 1/<3-2/;=

2<IG=C<>LE>2<|G=C<>LE> LE; /@<><I<?ILE> @D EJ:?CLJJ 8E ;8] .<EE<E 8L=
<D FI=GC8KQ @E 8EQS8L
ED<C/LE> +ECO@E2==: @@@ 31+<@/8.6+8. ./ +87/6.>81

F:;<l J:?1@=KC@:? 8E /K<=8E 68LE<I| VJ<E C<EQ<
9@J JGUK<JIK<EJ "I<@K8> ;<E L>LJK






[:?WC<I /[FDD<IIGFIK=<JK ;<I %# /
8D L>LIK

@< %# | 3<E;C8E; M<IBEJK8CK<K 8D "I<@K8> ;<E L>LJK ;8J
[:?WC<I /[FDD<IJGFIK=<JK 8L= ;<I [:?LCJGFIK8EC8>< @E (W:?FN

2<I8EJK8CK<I %# / 3<E;C8E;
3<KKB8DG=C<@KkEKE<= F@:B (@E;<EJKI8X< VE@>J?FIIK

<@EE L>LJK 1721
LIKI8>LE>JFIK /:?LCIGFIK8EC8>< (W:?FN

)<C<8I<dJ<  J?1@=KC@:? <KC<= F@:B (@E;<EJKI8X< VE@>J?FIIK
1)8@C ;AJ9F@:B K FEC@E< ;<

)<C;<K<ID@E L>LJK
/K8IK><C; ILIF GIF 0c@CE<?D<I| =WI 8CC<;I<@ @JQ@GC@E<E

3<KK9<N<I9< 17?1 DSWI<E )3
.8?D<EQ<@KGCSE 17?I DSWI<E )3
12l D$WI<E )3
12l D$WI<E )3
1721 $F:?JGILE> 8CC< CK<IJBCB8JJ<E
1721 3<@KJIGILE> )3
12l D )
1721 D 3
1721 D 3
12l D )
@< D $WI<E N<I:<E D@K =FC><E;<E 9JKUE:<E LE; $WI;<E
?V?<E ><C8L=<E )3 D D)3 D D

<@D $F:?JGILE> JFCC<E ;@< UCK<I<E /:?WC<| @?I<E EC8L= MF
<D $WI;<EC8L= =<JKC<><E LE; ;8EE @EBCLJ@M< ;I<@
JF9<JIGIWE><E @E ;<E C8L=<E;<E 3<KK9<N<I9 <@EJK<@><E

LIQ<@:?ELE><E!] >@9K 1IBLE;<E =WI <@E< I<@B8DG=N<IKLE> W9<I| 8CC<
@JIQ@GC@E<E GIF &8?1>8E> E8:? ,C8KQQ@==<IE

[FE;<IN<IKLE><E @< )@KK<CJKI<:B<E N<I;<E =WI ;<E 3<E;C8E;J:?WELIE8
3/( ><N<IK<K CC< @JQ@GC@E<E 9@J 8L= ;@< $WI;<ECUL
[?PWC<I %EE<E LE; N<I<E =WI ;<E [:?WC<I'I<@JGFB8C ><
N<IK<K



,8;;<C (8E>JKI<:B<EI8CCP<
:<| %# | 3<E;C8E; 8D  L>LJK

3<| @DD<I J:?FE <@EDS8C ;8MFE ><KIULDK ?8K 8L= ;<I &<<KQ<C
<@E %E;@8E<I QL G8;;<CE ;<I JFCCK< QLI (8E>JKI<:B<EI8CCF
%# / 3<E;C8E; BFDD<E 3@l C8;<E 8CC< ,8;,C<l (W:?FN
8EE<E9<I>J LE; ;<I *8:?98IBI<@J< QL ;@<J<D 3<KK9<N<I9 8D
/[FEEK8> ;<D L>LJK <@E %D 2FI;<I>ILE; ;@<J<I ,8;;<CKFLI
JFCC ;8] )@KD8:?<E JK<?<E

2<IBEJKBCK<bo# / 3<E;C8E;

+I>8E@JBK@BBFD8J 0<>< %D FK<C<P (W:?FN #I89FN
0<C<=FE <D8@C KK<><8FC :FD

Kl<:B<  BD (8E>JKI<:B< 3LJKIFN (W:?FN /8CQN<;<C 3LJKIFN
BD "8D@C@<ENSE;<I=8?IK 3LJKIFN /8CQN<;<C 3LJKIFN

/K8IK "WI 8CC< @E 3LJKIFN /K8LJKL=< LD 1721
6@<GLIKIFN

IK8IK O<@CE<?D<E B8EE A<;<| ;<l| G8;;<CE LE; J:?N@DD<E B8EE "WI
I<I<:?K@>LE><?IG<IIFE<EIFFK< >@9K <J B<@E< !@EJ:?IUEBLE> !@E< 2<I<
QL><?VI@>B<@K @JK E@:?K EFKN<E;@>

)<C;,LE><E ED<C;LE><E D@K *8D<E #<9LIKJA8?I>8E> 2<I<@E F;<I 3F?EFIK
LE; FFKIBC8JJ< N<I;<E 9@J /8DJK8> :<E L>LJK 8E><EFD
D<E *8:?D<C;LE><E N<I;<E 8D 2<I8EJK8CKLE>JK8> M<I<@EQ<
8D /K8IK9@J 17l 8E><EFDD<E

)<C;<8;I<dJ<  0?FD8J 0<>< %D FK<C<P
(W:?FN #I89FN
O<C<=FE
<D8@C KK<><8FC :FD
+EC@E<
NNN @>8JN<E;C8E; ;< 8ED<C;LE:

)<C;<><C; @J &8?I<=l<@ ILIF89
&87?I< 8D 2<I8EJK8CKLE>JK8> 8L
/K8IK QL <EKI@:?K<E
*8:72D<C;<><9W?| ILIF
LIQ<@:?ELE><E!J >@9K @D 6@<C 1IBLE;<E =WI
2<IG=C<>LE=1J >@9K !I=I@J:?LE><E =WI 8CC<
0<@CE<?D<I 8D 6@<C

/KI<:B<EUE;<ILE><E MFI9<?8CK<



(8L=;LI:? ;@< *<D@KQ<I $<@;<
8D L>LJK

<l OL/ (@<G< M<I8EJK8CK<K 8D "I<@K8> ;<D L>LJK @D
.8?D<E ;<J $<@;<9CWK<E=<JK<J QLD )8C ;<E (8L= ;Ll:? ;@<
*<D@KQ<I $<@;< 1EK<I [:?@ID?<I1J:?8=K ;<I #<D<@E;< 0I<9<C
=W?IK ;<I (8L= 8L= <@E<l BD .LE;< ILE; LD ;<E /:?8=JK8CC
LE? ;@< QL ;@<J<I1 &8?1<JQ<@K @E MFCC<l CWK< JK<?<E;< $<

2<I8EJK8CK<OL/ (@<G<

3<KK9<N<I9  BD (8L= LE; BD (8L= 3<IKLE> @E ;<E WOC@:?<E /K8IK
/K8IKBC8JJ<EBC8JJ<E 9@J &8?I1>8E> BD '@;JC8L=

/K8IK 6@<MB8IK LE; 6@<C @JK 8D $<@;<?8LJ @E ;<I *<D@KQ<I $<@;<

IK8IKQ<@®E;<IC8L= 1721
BD LE; BD 171

Kil<:B< @< Ki<:B< =W?IK 8L= 38E;<IN<><E /8E; ;LI:? ;@< *<D@KQ«I
$<@;< @< /KI<:B< @IK >LK 8LI><J:?@C;<IK 8E BI@QK@J:?<E ,8J.
N<@J<E /KI<:B<KEGFJK<E ;<E 3<> L= ;<| [:?WC<IJKB% 9<
=@E;<E J@:? ELI ><I@E>< EJK@<><

%E=FIDSK@FE I0RFD8J &8:F9J WEJ:?< *I 0I<9<C 0<C
ED<C;LE> )8@C A8:F9J;L<EJ:?<N<9 ;< LEK<| E>89< MFE *8D<
2<I<@E 3F?EFIK &87?I>8E> #<J:?C<:?K LE; /KI<:B< F;<| FEC@E<
WO<I @< EK<IE<KI<@K< ;<I| %# | 3<E;C8E;
?KKG NNN @>8JN<E;C8E; ;< 8ED<C,LE> 9@J )FEK8> ;<E
L>LJK <EK><><E><EFDD<E

IK8IK><C;IN8:?J<E< ILIF &L><E;C@:?< ILIF LE; /[:?WC<I
ILIF 8D 2<IBEJK8CKLE>JK8> QL <EKI@:?K<E

*8:?D<C;LE><E *8:?D<C;LE><E N<I;<E 8D /K8IK 9@J 1?1 <EK><><E><EFD
D<E IUN@I; <@E< *8:?D<C;<><9W?| MFE ILIF <I?F9<E 2FI8E
D<C;LE> <I9<K<E "WI [:?WC<I| B<@E< *8:?D<C;<><9W?|

2<IG=C<>LE=>8:? ;<D (8L= >@9K <J =WI A<;<E /K8IK<I 8D 6@<C <@E< BFJIK<E
N=l@J:?LE>

LIQ<@:?ELE><E @< /@<><I<?ILE> =@E;<K @D EJ:?CLJJ 8E :@< 2<I8EJK8CKLE
1@<><I<?ILE> 6@<C JK8KK !1J >@9K 1IBLE:<E LE; ,l<@J< =WI :@< #<J8DKJ(
@EE<E

LJ:? LE; 1DBC<@;<DV>C@:?B<@K<E >@9K <J 8D /K8IK E@:?K <.
A<;F:? E8:? ;<D (8L= @D /GFIKC<I?<@D 8D /GFIKGC8KQ @E (€
><;LJ:?K N<I;<E



_LE;LD (9/65/6 Z
<EEI8; OIB@E@E>IJN<KKB8DG= 8D /<GK<D9<I

2<IBEJK8CK<U# / 3<E:C8E: <2 9K .8:JGFIK
0<C A =9>D9? K FEC@E< ;<

)<C,LE><E *8D< ;I<lJ< 2<I<@E #<9LIKJ;8KLD #<J:?C<:?K 0<C<=FE F;<I
1)8@C "8638/ 2==: @@@ 31+<@/8.6+8. ./ +87/6.>81

F<lIG<l"4 F:<l :@I<BK @D % "# C-29@
/KI<:B< .LE;JKI<:B< @E ,<M<JKFI=:8 BD
.LE;<E

/K8IK 1?1 <l L3J:?@C;<ILE> =FC><E
.<EE9<JGI<:?LE> )@E MFI ;<D /K8IK

/K8IKBC8JJ<l/:?WC<I| &L><E; &LE@FI<E $8LGKBC8JJ< /<E@FI<E A<D N ES8:’
. CK<IJBCB8JI<E B<@E< (@Q<EQ=87?I«I
0<@CE<?D<I| LEK<I| &8?I<E ELI D@K J:?1@=KC@:?<I| #<E<?D@>l
<@E<J IQ@<?LE>J9<I<:?K@>K<E

IK8IK><C; [:?WC<I &L><E; &LE@FI<E ILIF %# //K8IK<I =I<@
$8LGKBC8JJ< /<E@FI<E ILIF 98I 9<@ ;<| *LDD<IE8LJ>89<
QLQW>C ILIF /K8IKELDD<IEG=8E;

2<IG=C<>LE:#<KIUEB< MFE ;<I "@ID8 @D 6@<C9<I<@:?
I<@J< ,FB8C< 1IBLE;<E /8:?Gl<@J<

I[FEJK@><.'<@E< /KI<:BKEMFCCJG<IILE> 89JFCLK< $<CDG=C@:?K
3<IKLE> QLD %'/$+,'@;J LG LE; %' /$+, LG



3<E;C8E; +@<EK@<ILE>JC8L=
8D /<GK<D9<I @E ;<I *<D@KQ<I $<@;<

<@ JF M@<C J:?VE<D 38C; @E LEJ<I<| .<>@FE IUE>K J@:? <@E<D E8KLI9<><@.
LJ;8L<ICUL=<I ;<I +|@<EK@<ILE>JC8L= ><I8;<QL 8L= 3@< 9@KK< /@< N@JJ<E E
N8J +|@<EK@<ILE>JC8L= @JK

+@<EK@<ILE>JC8L= @JK ;@< 2<I9@E;LE> MFE &F>><E LE; *8SM@>@<I<E @< <
C8L=<E D@K '8IK< LE; 'FDG8JJ 8LI><IWJK<K <@EQ<CE @D 38C; <@E< ><N@JJ<
MFE 'FEKIFCCGLEBK<E 89 IFK N<@X< "U?E:?<E ;@< J@< JL:?<E DWJI<E @<
JGFIKC@:?< L=>89<;89<@ ;@< 'FEKIFCCGLEBK< JFCC<E @E DV>C@:?JK BLIQ<I
;<E N<I;<E 8JBC@E>K <@E=8:? J8><E /@< 89<I N8J @JK N<EE D8E @D 38C; M
C8LK<I ULD<E E@:?K ;@< I<:?K< ,<@CLE> 78K 1E; ;@< ,FIJK<E JK<?<E <9<E E@:*
(<L:?KKWID< @E ;<I (8E;J:?8=K JFE;<IE J@E; Q@<DC@:? M<IJK<:BK @<J<J
=8JQ@E@<I<E;< IGFIK89<EK<L<| @E ;<I *8KLI ;@<J<)@J:?LE> 8LJ ,=8;=@E;<I=U?
B<@K<E LE; LJ;8L<IC8L=<E B8EE JW:?K@> D8:?<E JF98C; DSE <@EDS8C ;8D@K
9<>FEE<E 78K

1E; N<EE /@< A<KQK >C8L9<E ;8JJ /@< <J E@<D8CJ J:?8==<E <@E< 8LJ><JK<:BI
+(/KI<:B< QL 9<NUCK@><E N<@C /@< E@:?K JF >LK C8L=<E BVEE<E ;8EE @II<E
QL J<@E @JK ESKWIC@:? N@:?K@> B<@E< "I8>< 89<I ;@<J< /GFIK8IK 9<MFIQL>
ELI ;<E _.<EE<IZ JFE<IE >C<@:?<ID8X<E ;<E _<EB<IZ _<I3<> @JK ;8] 6@<CZ
?2<@XK ;@< <M@J< LE; ;@< 9<EVK@>K <IJK <@EDS8C ;@< "U?@>B<@K J@:? FIC
E<E 1E; ><ES8L ;8J <I=FI;<IK K<DGS8LJ<E LE; #<?G8LJ<E

*LE ?89<E /@< (LJK 8L= +( 9<BFDD<E /@< DWJJ<E ;F:? QL><9<E ;8JJ ;@<J<I
IGFIK 89N<:?JCLE>JI<@:?<| LE; JG8EE<E;<| @JK 8CJ <@E /KISX<EC8L= 2<IJL:?<E.
<J :F:? <@ED8C

+9 #<WIK<Z E=UE><I F;<l %EK<I<JI@<IK< N@I C8;<E 8CC< <@E QLD 3<E;C8I
+|@<EK@<ILE>JC8L=8D /<GK<D9<l @E ;<I*<D@KQ<I $<@;< 3<@K<I<
I@EQ<C?<@K<E N<I;<E ;<E E=UE><IE LE; *<LC@E><E ><IE 8LJ=W?IC@:? <IBCUIK
J@< Y 8L:? G88IN<@J< Y 8L= ;@< _/KI<:B<Z ><C8JJ<E N<I;<E !1J JK<?<E /KI<:B<E NV
:8 BD :8 BDLE;:8 BD QLI LIN8?C 0l<==GLEBK @JK ;8] _$<@;<?8LJZ 8E

<l KIBX< QN@J:?<E 0I<9<C LE; *<D@KQ

13-2=8>; 6+>0/8 <98./;8 +>-2 ./8 ;3:< +8<=,;/81/8



@< +( +I>8E@JBKFI<E MFD )02 8EE<E9<I> NWI;<E J@:? W<I
<@E >IFX<J @CE<?D<I=<C; J<?| =I<L<E 9<JFE;<IJ W9<I
_E=UE><IZ

#<CUE;< $<@;<=CU:?<E J8E=K BLG@<IK *8;<CN8C; D@K ;@:?K<D /:?E<@
LE; 3<><E<KQ <@E><JKI<LK< $W><C

2<I8EJKBCK<IUEE<IKLIEM<I<@E 8EE<E9<I> !C9< M

<2
LIBWE=K< %E=f 'E@>?K 0<C
I D8@C 98BE@>?K78;P ?FKD8@C :FD
'C8LJ "IV?E<I 0<C
8?EC<>LE> 'C8LJ"IV?E<I
'BIK<  *<D@KQ<I $<@;< /K8E; L>LJK E<L =WI

0l<==GLEBK#8JKJKUKK< $<@;<?8LJZ ><C<><E QN@J:?<E ;<E +IK<E 0I<9<C
/K8IK LE; 6@<C<D@KQ "WI *8M@>8K@FEJ><IUK< *<D@KQ<I $<@;<

6<@KGC8EJ>89< ;<I| /K8IKLEK<IC8BE><E 89 1721

0I<9<

I1IK<I /K8IK 17]
(<KQK<I /K8IK =WI C8E>< /KI<:B< 171
(<KQK<I /K8IK 121
/KI<:B<ECUE><E :8 BD FIK<E
QLI LIN8?C '8 BD ,FIK<E

8 BD JFIK<E
IK8IKBC8JJ<E /:?WC<I| 9@J &8?I>8E> ILIF
IK8IK><C; &L><E;C@:?< &> Y ILIF
IIN8:?J<E< ILIF



)<C;LE><E

*8:?D<C,LE><E

ED<C;LE><E N<I;<E <I9<K<E 9@J /<GK<D9<I 8E

P'E@>?K [:?N@<GB< 'WIK<E

ID8@C 98BE@>?K78;P ?FKD8@C :FD
LEK<I E>89< MFE *8D< &87?I>8E> 2<I<@E ><NU?CK<I
/KI<:BKECUE>< JFN@< MFCCJKUE;@><I| EJ:?I@=K QN<:B< 6LJ<I
<I><9E@IC@JIK< )V>C@:?JK D@K >C<@:?Q<@K@><I S9<IN<
/K8IK><C;<J 8L=;8J 'FEKF ;<J )02 8EE<E9<I>
/G81B8JJ< 1<CQ<E (W:?FN 8EE<E9<I>
'FEKF * (6
L:? 'LIQ<EKJ:?CFJJ<E< J@E; 8D 3<KKB8DG=K8> N@CCBFDD<E
*8:?D<C;LE><E N<I;<E 8E><EFDD<E JFC8E>< ;<l 2FII8K 8E
MFI9<I<@K<K<E (8L=B8IK<E I<@:?K

LIQ<@:?ELE><E CC< 0x@CE<?D<I <I?8CK<E 1IBLE;<E <JFE;<I< 1lIBLE;<E =WI ;@

2<II@:?<ILE>

<D<IBLE><E

<IJK<E ,CUKQ<E 8D<E LE; $<II<E N<I;<E @E M<IJ:?@<;<E<E
'C8JJI<E ><KI<EEK ><N<IK<K

S9<] 9<IK<?<E;< 2<1J@:?<ILE><E ?@E8LJ WI<IE<?D<E
2<I8EJKBCK<I LJI@:?K<I LE; 38C;<@><EKWD<I| B<@E< $8=KLE>
2<|9FK<E @JK ;@< <ELKQLE> MFE /G@B<J JFN@< ;8] .8L:?<E @
38C; D 6@<C N<I,<E llI=I@J:?LE><E ><I<@:?K

@< #8IKIKUKK< _$<@;<?8LJIZ ?UCK !I=1@J:?LE><E LE; /IG<@J<E
Q@M@C<E ,I<@J<E 9<I<@K !J N<I;<E ;FIK 1DBC<@;<DV>C@:?B
LE; <@E< LJ:?< 8E><9FK<E 7



)0 IFJJ 0<8D L8K?CFE
8D /<GK<D9«<I

2<IBEJKBCK<Yo# / 3<E;C8E; <2 9K .8;JGFIK
0<C

+IK )<L;<C=@KQ $@KQ8:B<I

)<C,LE><E D@K *8D<E ;I<JJ< 2<I<@E #<9LIKJ;8KLD #<J:?C<:?K 0<C<=FE
F<l!)8@C +EC@Ex==: @@@ 31+<@/8.6+8. ./ +87/6.>81
F<IG<l"4

)<C;<J:?CLJJ  /<GK<D9<I
(8L=KI<:B< O BD 38C;/:?FKK<IN<><
.8;JKI<:B<  LE;<E 8 BD 38C;/:?FKK<IN<>< DUX@>< EJK@<><
/K8IK 1?1 @CE<?D<I9<JGI<:?LE> 17l
,8IBGC8KQ 8D &L><E;Q<CKC8><| )<L;<C=@KQ

/K8IKBC8JJ<Hx8DJ 8L:? )@O<; [:?WC<I &L><E; &LE@FI<E $8LGKBC8JJ< LE;
I<E@FI<E A<DN
I@EQ<CJKS8IK ELI &LE@FI<E $8LGKBC8JJ< LE; /<E@FI<E

IK8IK><C; [:?WC<I| &L><E; &LE@FI<E ILIF A<(0<8D %# / /K8IK<I =I<@
$8LGKBC8JJ< /[<E@FI<E ILIF A<(0<8D
I@EQ<CJK8IK<I ILIF
*8:?D<C;LE><E QLQW>C@:? !ILIF

/K8IKELDD<IE 89  17?I
2<IG=C<>LE>@D /K8IK 6@<C9<I<@:?
)BK<I@8K<:?E@J:? <@ENSE;=I<@< )0 F;<I IFJJ .U;<l <J 9<JK<?K
$<CDG=C@:?K

[FEJK@><J<@E< /KI<:BKEMFCCJG<IILE> /@<><I<?ILE> ;@I<BK ES8:? ;<D
.<EE<E ,FB8C< =WI ,C8KQ /8:?Gl<@J< 1IBLE;<E
3<IKLE>JI<EE<E QLD %' /$+,'@;J LG LE; %' /$+,

LG



(W:?FN<I KLE:<
8D +BKF9<I

2<IBEJK8CK< (W:?FN
3<KK9<N<I9 /KLE;<EC8L==WI &L><E; JUEE<I "IBL<E /<E@FI<E IKE@FI@EE<E
/K8IKBC8JJ<E$8COIKLE;<EC8L= =WI &L><E; JUEE<I| /<E@FI<E /<E@FI@EE<E
[:?WC<I LE; [:?WC<I@EE<E
D@K F==@Q@<CC<I 6<@KE8?D< =WI D

<>@EE 1?71 (8L= $8C9JKLE;<ECS8L= LE; 1?1 (8L=
1?1 (8L= ELI9<@ <;8I=

)<C;<8;I<dI<  )8E=I<; #189< )@KK<CN<> 'WIK<E 0<C
)<C;<K<ID@E!)8@C >I89< D8E=I<; M;@ ;< 9@J QLD /<GK<D9<I

/K8IK><C;  ILIF =WI !IN8:?J<E< ILIF =WI &L><E;C@:?< ILIF
=WI /:?WC<I

*8:?D<C,LE><E 9@J 1?1 ><><E ;FGG<CK<J /K8IK><C;

LIQ<@:?ELE><E CC< <I?8CK<E <@E< 1IBLE;< LE; <@E< lI><9E@JC@JK< 38E;<IG

$ " 1%
#




3<E;C8E;D8I8K?FE
<l J:?VEJK< )8I8K?FE ;<I 3<CK K\’S‘&
8D +BKF9<I I(

<@ <@E<D ;<I J:?VEJK<E )8I8K?FECUL=< ;<| 3<CK BVEE<E N@I
(UL=<I G<I $8E;J:?C8> 9<>IWX<E L= ;<| E<L<E /KI<:B< MFE
(@<G< E8:? (8E><E;FI= LE; QLIW:B JKVI<E B<@E< "<IEJ<?K<8D.
E@<D8E; KIQKK <@E<D @E ;@< $8:B<E LE; D8E @JK D@K
#C<@:?><J@EEK<E 8CC<@E @E ;<I *8KLI

<I 0L/ (@<G< ;@< %# | 3<E;C8E; LE; ;<I 2=( (8E><E;FI= M<I
8EJK8CK<E ><D<@EJ8D 8D +BKF9<I| <E  3<E;C8E;
D8IBK?FE <@D /8@JFE89J:?CLJJ ;<I %# / 3<E;C8E; N<I;<E
8LX<I;<D <@E $8C9D8IBK?FE <@E BD (8L.= <@E BD (8L= LE;
QON<@ '@E;<ICUL=< 8LJ><KI8><E

2<IBEJK8BCK<0L/ (@<G< %# / 3<E;C8E; 2=( (8E><E;FI=
LE?=W?ILE> <| 3<E;CS8E;D8ISK?FE N@I; E8:? ;<E @QEK<IESBK@FESC<E 3<KK

3<KK9<N<I9<
'C8JI<E

B8DG=9<JK@DDLE><E %3 LE; ;<E /8KQLE><E LE; +;ELE><E
L+ < <LKJ:?<E (<@:?K8K?C<K@BMK<I9BE;<] (2 ;LI:?><
=W?IK @< /KI<:B< @JK E8:? ;<E .<><CE ;<J (2 F==@Q@<CC M<ID:
NFI;<E 8] 2<ID<JJLE>JGIFKFBFCC B8EE 9<@D 2<ISEBKS
<@E><J<?<E N<Ii<E <I (8L= @JK MFD *@<;<IJU:?3@):?
(<@:?K8K?C<K@BM<I9BE; C8E;<JF==<E LEK<I ;<| *LDD<I

><E<?D@>K NFI;<E CC< /KI<:B<E J@E; QL;<D 8CJ 2FCBJCUL:
><E<?D@>K

57 +>0
[:?WC<I %EE<E &L><E; LE; "I8L<E )UEE<I /<E@FI| %EE<E 89

<@EK<@(&8?1>8E>

57 +>0
[:?WC<I %EE<E &L><E; LE; "I8L<E )UEE<I /<E@FI| %EE<E 89
&87?I>8E>

+6,7+;+=298

&L><E; LE; "I8L<E )UEE<I /<E@FI %EE<E "WE=A87?I>8E>J]
BCB8JJ<E 89 &87?I>8E>

+;+=2986+>0

=WI &L><E; "I8L<E )UEE<| /<E@FI%EE<E "WE=A8?I>8E>J]
BCB8JJ<E 89 &87?I>8E>

LX<I;<D N<I;<E ><DUX /L+ LE; %3 )8EEJ:?8=KJIN<IKLE><E
LI:?><=W?IK CC< (UL=<J@E; F==<E =WI 2<I<@EJD@K>C@<;<I
;@< (K@JIKLE><E N<I;<E @E <JK<EC@JK<E 8L=><EFDD<E

2FCBJCUL=8I8K?FECS8L= =WI A<;<ID8EE 89 &8?I>8E>

$8CID8IBK?FE =WI A<;<IDSEE 89 &8?I>8E>
BD (8L= =WI A<;<ID8EE 89 &87?I>8E>
BD (8L= =WI A<;<IDBEE 89 &87?I>8E>



ED<C;<J:?CLJJ
)<C;<8;I<JJ<

38./;6B>0/

8 D (8L==WI ;@< &8?I1>UE>< &8?1>8E>IN<IKLE>

9 D (8L==WI ;@< &8?I>UE>< &8?I>8E>J N<IKLE>
3<IKLE> N@< 9<@D /KISX<ECS8L=

I@E< 2<I<@EJQL><?VI@>B<@K @JK E@:?K <I=FI;<IC@:?

@<EJK8> ;<I +BKF9<I
+EC@E< ?KKG NNN @>8JN<E;C8E; ;< 8ED<C;LE> F:<l
J:?2l@=KC@:? 8E ?I@JK@8E '18:B< 38C;N@EB<C (W:?EN

+I>8E@JBK@FB3IBK?FEC8L= ILIF =WI 8CC< 0<@CE<?D<lI
9<@KI8$BCID8BIBK?FE !IN8:?J<E< ILIF &L><E;C@:?< ILIF

*8:?D<C,LE><E

/K8IK

(8L=JKI<:B<

BD (8L= !IN8:?J<E< ILIF &L><E;C@:?< ILIF /:?WC<I
ILIF

BD (8L= !IN8:?J<E< ILIF &L><E;C@:?<LE;/:?WC <l ILIF
'@E;<ICUL=<8 LE; 9 ILIF =WI A<;<E 0<@CE<?D<I

J@E; 8D 2<I8EJKBCKLE>JK8> MFE 1?19@J 1?1 DV>C@:?
<J N@I; <@E< *8:?D<C;<><9W?| MFE ILIF =WI lIN8:?J<E< LE;
&L><E;C@:?< <I?F9<E

CC< /K8IKJ =@E;<E MFI ;<D FI=><D<@EJ:?8=KJ?8LJ @E (@<G<
-2=>81 %E ;@<J<D &87?1 N@I; ;<I )8I8K?FE MFI 8CC<E 8E;<I<E
(UL=<E 9<I<@KJ LD 1?1 ><JK8IK<K

+;+=298 '2;

'@E;<IC8L=18 1?1
'@E;<IC8L=9 1?1

CC< 8E;<I<E KI<:B<E 1?1

<I)8I8K?FEC8L= =@E;<K 8L= <@E<D F==@Q@<CC M<ID<JJ<E<E
'@CFD<K<I 3<E;<GLEBKBLIJ JK8KK <I| $8C9D8ISK?FE ;<I BD
LE; ;<I BD (8L= 8L= ;<D >C<@:?<E 'LIJ ELI D@K 8E;<I<E
3<E;<GLEBK<E @< /Ki<:B< @JK <9<E LE; QL JFEK
8JG?8CK@<IK @< /KI<:B< N@I; NU?I<E; ;<J (8L=<J MFE $<C=
E8?<QL M<IB<?lJ=l<x@ ><?8CK<E @< /KI<:B< =W?IK MFE (@<G
'C8LKQ< )8IC<9<E (88J< ,I<KQ<KQ< #l@GG<C E8:? (8E><E;FI:
LE; N@<;<I QLIW:B /@< =W?IK C8E>< /KI<:B<E ;LI:? 38C; LE; @J
:8?7<l N@E;><J:?WKQK @< '@E;<ICUL=< N<I;<E 8I<D <@E
.LE;BLIJ @E (@<G< 8LJ><KI8><E

/K8IKLEK<IC8><HE®< /K8IKLEK<IC8><E BVEE<E 8D 3<KKB8DG=K8> MFE 9@J

,8IB<E

1?1 @D FI=><D<@EJ:?8=KJ?8LJ @E (@<G< 89><?FCK N<I;<E

3@ 9@KK<E 8CC< x@CE<?D<I| E@:?K <EKC8E> ;<I /KI<:B< QL Gi
>@9K 8LII<@:?<E; ,81BDV>C@:?B<@K<E 8D (@<G<I /IGFIKGC8K
8E ;<E 6L=8?IKJJKI8X<E MFE 0I<9<C LE; 28J<EK?@<E



6@<CHE (@<G< 6@<CJ:?CLJIJ 121

1DBC<@;<E 1DBC<@;<E LE; LJ:?<E @JK 8D 2<I8EJK8CKLE>JK8> @D 2<I<@EJ
LJ:?<E DV>C@:?

2<IG=C<>LE>J L= <l KI<:B< J@E; 8CC< BD 2<IG=C<>LE>JIK<CC<E <@E><I@
38JI<IIK<CC<BER<@ ;<E<E !@><EM<IG=C<>LE> ?<@X<|l 0<< +9JK ;<EB:?

3<E;<GLEBK 38JJ<| F?E< 6LJ8KQ FC8 LE; %JFJK8l @E OI@EI
9<:?<IE ><I<@:?K N<I;<E 1ED@KK<C98I E8:? ;<D 6@<C >@9K <J
2<IG=C<>LE>JJK<CC< NF 8CC<E )8I8K?FECUL=<IE <@E< .<@7?<
J:?7@<;<E<E #<KIUEB<E LE; +9JK ><I<@:?K N@I; LX<I;<D BVEE<E
8CC< k@CE<?D<I ><><E <@E<E 1EBFIK<E9<@KI8> <@E< /LGG
E<?D<E

I@<><I<?ILE> 1J >@9K =WI| 8CC< 0<@CE<?D<I 1IBLE;<E @< <IJK<E ;I<@ A<;<I
LIQ<@:?ELE><EBC8JJ< 9<@D )8I8K?FE LE; 8CC< /K8IK<| 9<@ ;<E '@E;<ICUL=<E </
K<E QLIJUKQC@:? <@E< )<;8@CC<






$@KQ8:B<I $<19IK $UIK<
LI:? ;@< 'C9?V?<E
8D *FM<D9<I

@< 0/2 $@KQ8:B<l M<IBEJK8CK<K 8D /FEEK8> ;<E *FM<D9<
@< $@KQ8:B<I $<I19IK $UIK< WO<I '@CFD<K<I ;LI:? ;@<
IC9?V?<E <l (8L= 9<@ ;<D @EJ><J8DK QLD @C ;<=K@:
EJK@<>< D@K QLJBDD<E $V?<ED<K<IE 9<NUCK@>K Nc<I;

DWJJ<E @JK ;8] "@E8C< ;<J 3<E;C8E; (8L= LGJ

2<IBEJK8CK<0/2 $@KQ8:B<I

3<KKB8DG=0/2 $@KQ8:B<I (<@:?K8K?C<K@B 0<8D $<I19JK?UIK<
C<@KLE=@E<I| LID<JK<I| D $<@JK<IB8DG $@KQ8:B<I
0<C 1Y8@C 9LID<JIK<I ?@KQ8:B<I K FEC@E< ;<

3<KK9<N<I9 '@E '@CFD<K<I (8L= ;LI:? ;@< I!C9?V?<E JFN@<
/K8IKBC8JJ<E38E;<IE 38CB<E *FI;@:38CB<E 33*3 3<IKLE> ;<J (8L=<J
E8:? ;<E WIC@:?<E /K8IKBC8JI<E %D /:?WC<I| LE; &L><E;9<I<@
89 &87?I>8E> @E 6N<@A8?I1>8E>JBC8JJ4E7 )))) /;
0961=5/38/ */13=8+27/ 3I/</ %=+;=/; [;2+6=/8 /38/ &/368+27/
>:5>8./

/K8IK  *FM<D9<I LD 17?18L=;<D'E@<G<E9<I>9<@ I<K?<D
6@<@D 2<I;F @E $@KQ8:B<I
6@<CJ:?CL1D 1?1 8EJ:?C@<X<E; /@<><I<?ILE>

Kl<:B<  <I'LIJ @JIK 8E 9QN<@>LE><E LE; 'I<LQLE><E ;LI:? <@E< 'l<@
<C@E@< D8IB@<IK LE; KK@CN<@J< ;LI:? /KKI<:BKEGFJK<E ><J@
M<ICUL=K D<@JK 8L= 38C;N<><E 89<I 8L:? CUE><I< 8JG?8CK@<
J:?E@KK< BFDD<E MFI /8E@KUKJ;@<EJK @JK 8E ;<I /KI<:B< <@E

)<C,LE><E FEC@E< WO9<I ;8] )<C;<=FIDLCSI
@@@ 2/;,<=2+[;=] 23=A+-5/; ./ +87/6.>81
F;<I1)8@C ;<DD<I 9<8K< K FEC@E< ;<
F;<l G<I ,FIJK <8K< <DD<I %E ;<E #UIK<E $@KQ8:B<I
LEK<lI E>89< ;<J &87?I1>8E>J 2<I<@EJ F;<I 3F?EFIK<J
3<KK9<N<I9J (8L=<E F;<I 33*3 LE; ;<I 0/?@IK #IVX<

)<C;<J:?CLJJ @JK <l 16.>81/8 @/;./18 ;<= 73= ./7 381+81
J< %=+;=1/6./< ,3< A>7 +5A/:=3/;=
8D@K N@I; ;<I1?8CK ;<J"@E@J?<I 0/?@IKJ @E ;<lI 9<JK<CCK<E
>8I8EK@<IK; <:B=/; /381/2/8./ 16.>81/8 >8. %=+;=1/6./;
5+88 5/38/ & %23;= +;+8=3/ +><1/<:;9-2/8 @/;./8 @<J<
*<<ILE> ;@<EK ;<I ,C8ELE>JJ@:?<I?<@K =WI ;@< 0/?@IK <JK<C
3@1 9@KK<E LD 2<IJKUE;E@J



KBIK><OW?I<E!IN8:?J<E< ILIF &L><E;C@:?< 9@J &> ILIF 8I@E
<EK?8CK<E LJ=87IK QLD /K8IK 1IBLE;< LE; ;8] $<I9JK?UIK<
0/?7@IK =WI A<;<E "@E@J?<I

S9<IN<@JILE><ED@J QLD I@E>8E> 8L= ;8] 'FEKF $@KQ8:B<I $<I19JK
2UIK< 'KF *| 6 /G8IB8JJI< 1<CQ<E
(W:?FN 8EE<E9<I>

*8:?D<C.LE><E J@E; 9@J 17?1 8D /K8IKK8> DV>C@:? '@E< *8:?D<C;<><9W?I N@
E@:?K <I?F9<K ,/<=/2= +,/; 5/38 8<:;>-2 +>0 /38 & %23;=

/K8IKLEK<IC8><BD 2<I8EJK8CKLE>JK8> 89 17| F;<I 8D 2FIK8> MFE 121
9@J 1?1 @D 2<I;F

2<@:?<ILE> <| 2<I8EJK8CK<I WI<IE@DDK B<@E< $8=KLE> =WI @<9JK8?C LI
8E;<I< [:?U;<E A<>C@:?<I IK

BK@M<EKISEJ=&< 0<@CE<?D<I N<I;<E D@K LJJI<E MFD ,8IBGC8KQ 8D 2<I;F QL
IK8IK 8L=;<E 'E@<G<E9<I> ><9I8:?K (<KQK< 9=8?IK LD 17?I
I@E W:BKIBEJGFIK N@I; E@:?K 8E><9FK<E 'C<@;<IIW:BKI8BE
@KK< ><B<EEQ<@:?E<K< <LK<C D@K9I@E><E

LJ:?<E LJ:?<E @E ;<I IGFIK?8CC< 8L<IEJKI8X< 1J>@9K <@E BFJIK<ECF
LJ:? B0@ QLI 8L<IEJKI8X< LE; QLIW:B

2<|G=C<>LE>D 6@<C >@9K <J =WI 8CC< x@CE<?D<I| BFIK<ECFJ ?<@X<E <
#<KIUEB<JK8E; QN@J:?<E BD LE;

OFD9FC8 &<;<| c@CE<?D<I <I?UCK D@K ;<I /K8IKELDD<I <@E OFD9FC8CF,
1<@J8LI>89< NU?I<E; ;<I /@<><I<?ILE>

II><9E@JC@JIN@I; 8D =IW?<E 9<E; 8L= NNN ?<I9JK?8<IK< ?@KQ8:B<I ;< M<IV=
=<EKC@:?K LX<I;<D >@9K <J ;FIK <@E< LD=8E>I<@:?< @C;<I>¢






/@CM<JK<IC8L= @E (W:?FN
8D <Q<D9<I

2<I8EJKBCK<I (W:?FN

3<KK9<N<I9 BD /KI8X<EC8L= =WI 8CC< /K8IKBC8JJ<E
/K8IKBC8JI<ED @K /FE;<IN<IKLE> @E ;<I 'FJIKWDBC8JJ<

/K8IK 6@<MIFI ;<I 'I<@JJG8IB8JJ< /K8;KD@KK<
KI<:B< BD .LE;BLIJ ;LI:? ;@< (W:?FN<| %EE<EJK8;K
<>@EE 17l

)<C;<8;l<dI<  &<EJ "<L<li@<><C $FCQN<> 'WIK<E 0<C
89 1?1)<C;<K<ID@E 9@J QLD

/K8IK><C; ILIF =WI 8CC< CK<IJBC8JJ<E (<@CE<?D<IC@D@K 9<@ /K8

*8:?D<C,LE><E 9@J 1?1 ><><E ;FGG<CK<J /K8IK><C;



(W:?FN<I /KLE;<EJ:?N@DD<E
8D &S8ELSI

@< :?N@DD89K<@CLE><E ;<J )02 8EE<E9<I> ;<J/ (W:?FN
LE; ;@< %# | 3<E;C8E; M<IBEJK8CK<E 8D /FEEK8> ;<E &8ELSI
><D<@EJ8D ;8J (W:?FN<I /KLE;<EJ:?N@DD<E @D
$8CC<E9S; (W:?FN 6L ;@<J<D 3<KK9<N<I9 C8;<E ;@< 2<I8EJK8CK
8CC< (<@JKLE>JJ:?N@DD<I .<KKLE>JJ:?N@DD<I 0l@8K?C<K<
[<K@K<EJGFIKC<I ?<IQC@:? <@E 8J (W:?FN<I /KLE;<EJ:?N@DI
@JK F==<E =WI /GFIKC<I 8CC<I (<@JKLE>JBC8JJ<E 3@I| NFCC<E
3<KK9<N<I9 ;<E 'FEK8BK QN@J:?<E ;<E ?@<J@><E /:?N@DD<
=VI;<IE

LII@:?K<I :?N@DD89K<@CLE><E ;<J )02 8EE<E9<I> ;<J/ (W:?FN LE;
1@< %# | 3<E;CS8E;

3<KK9<N<I9< /KLE;<EJ:?N@DD<E =WI A<;<E 9@J &8?I>8E>
/K8IKBC8JJI<EB8CIOJKLE;<EJ:?N@DD<E =WI A<;<E 9@J &8?I>8E>

3<IKLE> %D /:?WC<I9<I<@:? A<N<@CJ 6N<@A8?I>8E>IBRRIKIE IO ?
[<@A8?I>8E>JBCS8JJ<E LE; 9<@ ;<E !IN8:?J<E<E @EASA>8E>]
BC8JJ<E )BEEJ:?8=KJGFB8C 9<@D /KLE;<EJ:?N@DD<E "8D@Ci
N<IKLE> @E 9<@;<E 3<KK9<N<I9<E

/K8IK9<I<:?K@>MDE; 8CC< /:?N@DDJGFIK9<><@JK<IK<E !@E< 2<I<@EJQL><?V
@JIK E@:?K <I=FI;<IC@:?

)<C;,LE><E ED<C;LE><E N<I;<E ELI9@J/FEEK8> ;<E &BELS8I <EK><><E

><EFDD<E *8:?D<C;LE><E J@E; ELI DV>C@:? N<EE EF:?
/KBIKGCUKQ< =I<@ J@E; 'J N<I;<E ELI /K8IK<I QL><C8JJ<E ¢
/IKBIKGCUKQ< N<I;<E E8:? <l <@7?7<E=FC>< ;<J I@E>8E>J <
)<C;LE><E M<I><9<E

)<C;<8;l<dI< %D $8CC<E98; (W:?FN 8L= ;<I @D $8CC<E98; 8LJ?UEKE;

ED<C;LE><E )<C;<C@JK< F;<l 9<@ "IBEB 'FIE<CC 0<C<=FE

18@C :FIEP;9> 8FC :FD

)<C;<><C; /KLE;<EJ:?N@DD<E ILIF $8C9JKLE;<EJ:?N@DD<E ILIF =WI
8CC< (x@CE<?D<I %EE<E 8D 3<KKB8DG=K8> @D $8CC<E98;

|@:?K<E

6<@KGCB@EC8JJ LE; |@EJ:?N@DD<E 89 121
'8DG=1@:?K<I9<JGI<:?LE> 121
IK8IK=FC>< (8L= $8C9<JIKLE;< 8 121

(8L= $8C9<JIKLE;< 8 121



(BL=<@EK<@QlBN¥<I;<E QLEU:?JK 8CC< (UL=< ;<J $8C9JKLE;<EJ:?N@DD<EJ
><JK8IK<K ;8E8:? ;@< (UL=<;<J /KLE;<EJ:?N@DD<EJ
@< (UL=< N<I;<E E8:? (<@JKLE>JJKUIB< <@E><K<@CK N<J?8
/K8IK<I D@K ;<I ED<C;LE> @?I< &8?I<J9<IJKQ<@K<E W9<| )<K:
F:<I )<K<I 8E><9<E JFCCK<E @< C<@JKLE>JJK&HB
[:?N@DD<I JFCC<E @D C<KQK<E (8L=JK8IK<E @< (8L=<@EK<@
JGUK<JK<EJ 89 FEE<IJK8> ;<E &8EL8I 8D J:?N8IQ<E I<KK
@D $8CC<E98; (W:?FN <@E><J<?<E N<I;<E

LIQ<@:?ELE><EN >@9K 1IBLE;<E =WI 8CC< 0k@CE<?D<I LE; ,I<@J< =WI ;@< #<!
J@<><| @EE<E '@E<E 38E;<IGFB8C =WI ;<E 2<I<@E ;<JJ<E [:?N(
D<l ;@< CUE>JK< /KI<:B< 9<@D /KLE;<EJ:?N@DD<E QLIW:BC<>
11 >@9K )<;8@CC<E =WI ;@< <IJK<E ;I<@ ;<I /K8IKBC8JJ<E ) 3
)3 )3 LE; )3 @< /@<><I<?ILE> =@E;<K
;@I1<BK @D EJ:?CLJJ 8E ;<E C<KQK<E (8L= @E ;<I 8=<K<I@¥¢
$8CC<E98;<J JK8KK

'8DG=1@:?K<I3@1 9@KK<E ICK<IE <KI<L<ILE; E@:?K ;@I<BK 8D 3<KKB8DG=

9<K<@C@>K< I:?N@DD<I J@:? 8CJ '8DG=1@:?K<I QLI 2<I=W>LE>
JK<CC<E



%DGI<JILD

L=C8>< <QL>JHL<CC< %f# / 3<E;C8E;

@<J< IFJ:?WI< N@I; MFE ;<I %f# | 3<E;C8E; ?<I8LJ><><9<E CC< E>89<E
JOE; F?E< #<NU?I

,C8ELE> .<;8BK@FE

%# | 3<E;C8E;
&F8:?7@D IQ<Q@EJB@
OF9I@E><E

0l<9<C

0<OK9<8I9<@KLE> /8KQ (8PFLK

%# | 3<E;C8E;

?l@JK@8E 'I8:B<

38C;N@EB<C
(W:?FN

"FKFJ )8IBLJ /LGGC@< 0?FD8J 0<>< "I@<;?<CD 'FIK? &F8:?@D 1Q<Q@EJB@
E;l1<8J ,<K<IJ<E 0?FD8J'I88:B <IE; $8JJ<CD8EE <KC<= F@:B

(@<9< (<I<I%EE<E LE; *LKQ<I%EE<E

M@<C< 8K<E LE; 68?C<E J@E; @E ;@<J<D $<=K IIKS8LEC@:? NUI< N<EE 8CC
1@:?K@> NUI<E /FCCK< <@E< E>89< =8CJ:? J<@E LEJ UI><IK ;8] E8:? M@<C:
IKLE;<E GIW=<E LE; BFII@>@<I<E <9<EJF N@< /@<

<EEF:? M@<C /G8X 9<@D (<J<E LE; <N<><E



