Urwa= =n P S
P Priraden | T el de T




% H#%# "% &

:9>05: /4?:=4,7 'AD97 #G;E *N@5:7L $3@G7> 7L3
)3837>*3>3L3D '34>A)3?PD7L )AGD;9A 7>>A

4=0..4J9 >3@ #G9A

%0/,..439 CG,BA67 % *
=0 ?7'=4"
4=0.7:=4. 9’2’> 7,-:=,.4J39 $3D>7 +GB3@A @7>>;E7 '7Q3

$=0>4/0920 ,>8D76A $7<P3E 1 $7E3E 67 @7D9P3

IAD97 #G;E *N@5:7L

@FD7 3E 7TE G@3 BG4>;535;R@ 67> @F7 %35,A@3> 67> 3E

)4.0;=0>4/09?0
$3@G7> 7L3

4=0.7:=0>
)3837> *3>3L3D
'34>A)3?PD7L
)A6D;9A 7>>A

0=09.4, /0 #;0=,.4:90>

693D '3>A?A 3 ',614,%.
0=09.4, /0 .:9:8H,
b q HO(7(.$ 4(&+$;$ $*4(5,@0 &1064% '85% :
54520070 @=H/4- 4($),4/$ 57 51%(4$0>$
*3D3 >H3D7L
>4>209?70 50.@?4A: 6 7(8% 706% ,4(&6,8%'( '85%
#3GD3 P3L
18494>7=,.4)9 D &0=A4.4:> 3 (02(6 : 06(5 $'5&4,615 24(2%$4%$0 .$0
$3@G7> -3>>363D7E #$&,108.

>@97:> $K-74.:> . '
>3@ #G9A 10 85% (5 70 ,05647/(061 '(

. %(4$&,@0 4(81.7&,10$4,9

$F249,*0- Il 7@393E 9A4 H7
1==0:> 070.7=J94.:> 11 /27.5$ 24143/ (
6:D755:A@ 7@393E 9A4 H7 1064$.14>$ 1&,$.
SA@EG>F3E2>793>7E 7@393E 9A4 H7
SA@EG>F3E275A@A?:53E 7@393E 9A4 H 12 41:(&61 761 $5&108(46,4</(,1
SA@EG>F3E2BDAK75FAE 7@393E 9A4 H /,..@0'(8(+>&7.15
EG97D7@5;3E 7@393E 9A4 H7
D75>3?AE 7@393E 9A4 H7 13 41(&615 (l7&$6,815 51%4( 751 (),&,(06( I(
17423EF7D 7@393E 9A4 H7 $ (0(4>%
4=0..4J9 3>>7'3@3?N 7@FD7 H (G;FAK# 15 2(2 4(&101&( &47'15 (964%$2(5%'15'(.$
4A7DF36AD #AE 3A4AE 3D353E 1' $-$ (641.>)(4%'(. 4,01&1
07G1:9:> 17 '85$ $57/( (564%$6(*,$ '('(7'S 2A%.,&$
C 5,0 24,8$6,:$4 0, (064(*$4 .$ 51%(4$0>$




3675,E;R@ 67> A4;7D@A 67 EF36AE ,@;6AREF;R G@ 5A?G@;536A >3?7@F3@6A CG7 7> 9A4&ABD@A 67
67 ;?BA@7D E3@5,A@7E G@;>3F7D3>7E EFBBRE ,@;6AE :3K3 675;6;6A ;?BA@7D E3@5,A@ ™ E 675
>7AE 67 -7@7LG7>3 BAD EG D7>35;R@ 5BRAP7D G@;>3F7D3> 3 >3 7?BD7E3 'TFDR>7TAE®B-71@7LG
5;3> K B3DF;5;B35;R@ 7@ 7> E75FAD 7@7619B%;5A9DGBA 7JBD7ER 367?NE EG B>7@A DAEB3>6
;D3@P @A ER>A :3 BDAHAS536A 7> ?NE DAHG@BA:35;3 >3 ;@F79D35;R@ 7@7D90F;53 DPHA@S> 3E
D75:3LA 67 FAGAE >AE E75FAD7E 7@ -7@7LG7>37E;@AXB>7@3 BAF7TEF36 67 >AE EF36AE 67 6;EBA@7D >;4LC
367?NE >3E HAS57E 67 AFD3E ;@EF3@5;3E ;@F7TEQ@33@&367 EGE D75GDEAE 7@7D90F;5AE
:3@ 7JBD7E36A EG D7BG>E3 7FDNE 67 >3 E3@5;R@ B3D757 :347D G@3 ;@F7@5;R@
#AE 6,EF,@FAE 7TEF3?7@FAE 67 >3 EA5;7636 H7 @ A.:&@Ff303G7 7E >3 67 4GE53D 7> 5A@FDA> 67> B7TFDR>7A
:3@ EG?36A EG HAL 67 BDAF7EF3 3 >3E 67> A4;7D@AQAERDA )3837> )3?PD7L @A 6G6R 7@ 38;D?3D CG EF36A
H3D;3@A K >3E 3GFAD;6367E 67> E75FAD 7@7D90F;5/A86AE 3EF-N 3F353@6A 3 H3D;AE B3PETE ?;7?4D&D67 >3
L3D >A CG7 E7 5A@E;67D3 G@3 ;@FDA?,E;R@ KAG@BHBEIFR@ 67 '3PE7E JBADF36AD7E 67 '7TFDR>7A &'
:AEF;> 3>?3D97@ 67> 67D75:A ;@F7D@35,A@RB R B7/ABADCG7 @757E;F3 5SA@FDA>3D 7> B7TFDR>7A 67> ?G@6A
>3 3DF3 67 >3E %35,A@7E ,@;63E EFA 5A4D3 ?G5:3 ?3KAD E;9@;8;535;R@ E; E7 F;7@7 7@
>?,@;EFDA 67>'A67D 'ABG>3D B3D3>3 @7DIPRKEE7T@F3 CG7 -7@7LG7>3 BAE77 >3E ?3KAD7E D7E7DH3E ¢
>7AK'D7E;67@F7 67 '6HE3 )3837>)3?PD7L 8G7 7T@8NB/ERAR>7A 67>?G@6A EA>AS5A@H;7DF7 7@ G@ 7>7?7@F,
3> E7Q3>3D CG7 -7@7LG7>3 7E EA47D3@3 K E79G;DFRBEGS;5A A?A 7TEFD3FO09;5A F3?4;0@ :3 E;6A 7> 9;DA CG
7EFD75:3 5AAB7D35;R@ 5A@ AFDAE B3PE7E BDAGGHSRADAE/E3 >7 :3 636A >3E D7>35,A@7E ;@F7D@35,A@3>7E
B7FDR>7A 7@ B3DF;5G>3D 67 >3 &'' >35G3>BR@BEV ;@3 )GE;3 *GD K 7@FDA3?0D;53 >A 5G3> 3G7¥8F3
3F3CG7 67> A4;7D@A @ADF73?7D;53@A -7@7LG7>3E/MEBR;636 67 EGE ?7D536AE
47D3@3 K D75:3L3 >3E 4DGF3>7E 39D7E;A #3 BD7A5GB35;R@ 67 EF36AE ,@;6AE 7TEFN 7@ D73>;63€
@7E CG7 BD7F7@67 7<75GF3D 7> A4;7D@A 67 EF@HE-363 3 EG F7?AD 67 @A BA67D 5A@FDA>3D 7> ?7D¢
,@;6AE 5A@FD3 >3 BD;@5;B3> @6GEFD;3 67 @G7EFD&@E’E> 67 B7TFDR>7A 67> 5G3> 67B7@67 7@ 8AD?3 ;?BAl
;H7DE3E ?3@;87EF35,A@7E ?G>F;FG6;@3D;3E 7JBEB@BDA@
7@ 7> B3PE EG D7BG6;A BAD >3 E3@5;R@ ;?BG7EF3 BADDERZ® 7EF3 BD;?7D3 7E53D37?GL3 :3 CG7636A 5>3DA
6AE ,@;6AE B7DA F3?74,0@ ?G5:AE E75FAD7E E7 7JBOTEB-7@7LG7>3 7E 8G7DF7 5A@ G@ 3?B>;A 3BAKA BABG:
DA@ 7@ ;9G3> E7T@F;6A 7@ 3BAKA 3 >3 ;@6GHP®; BBUBDA6787@ES3 67 EG EA47D3@P3 0 @A 7TEFNAEA>3 5A
@35,A@3> %35;R@ &FDAE B3PE7E K AD93@;L35,A@7E ?G@6;3>7E >7
'AD EG B3DF7 7> $7D536A A?S@ 67> *GD $7D5AEGIBD7E36A EG 3BAKA



&.&958&," 2&%$)"9"
"(2&3*?. $/.42" %63"
8 2&"*2-" 35 3/#&2".=" ."$*/.",

">?=> 9: 9>
A,8:>,/05,=,2=0
4= 7 >7?,/: AO90
E:7,9: >0 =0>0=A, 07
[:8494: /0 ?:/, >@
.?4A4/,] :0?7=:70=,

3D353E  $3K -% #3
?AD3> K 7> E7T@F;6A B3FD;RF;t
>AE H7T@7LA>3@AE E7 6747 D7
L3D 3@F7 >3 39D7E;R@ CG7 D:

E7T@F3@ >3E E3@5AQ@/t
3@G@5;363E 7EF7 ?3DF7E BA

" $*.&2  *$/.:3 "%52/ 8 & **342] %& .&2(=" 8 &42?2.&I 8
EF36AE ,@;6AE 5SA@FD3 >3 7EF%§§§;MM T .

'"TFDR>7AE 67 -T@7LG7>3

'6HE3 BAD 675:E;R@ EA47D3@3 ,
67 7EF34>757D D7>35@A@7E SA%BDAE B3PET7E H3D:3@AK 67> BG74>AH/@7LA>3Q

5:3>7E 5A@ DN@ 7 35G7D6A 3 >A 6;HG>9368@F7 >3E 355A@7E BG@;F;H3E 67
1 . . ?. . . -
i it SA@SD;?::E)J-SA?%??) gi;?:’?)lsz;%\zg @EFDIRE TERACE
;536A A8;5;3> 67> A4;7TD@A A>; ' e
@ . @ AR E@47D9 6;<A CG7 >3E E3@5;AN%A ER>A -7T@7LG7>3 E;@A >3
H3D;3@A >7P6A BAD 7> 53@5>> : 7y ,
- @7E ;?B76;DP3@ 3 '6HE3 F7@PD9;R@ EGD3?7D;53@3 7@F7D3 :3
%0;5A>NE $36GDA 7@ 7> 5G3> ,
: : 3587EA 3 5A@FD3FAE 5A@ 7>H@;6A 7T@8D7@F3@6A G@3 ABT(
7JBD7E3 >3 67F7D?;@35,R@ @3%: . . -
- A @ADF73?7D:53@A BEB D7FDRID363 K 3@F;BABG>3D 67
@3> K BABG>3D 67 5A@67@3DYERPA F7377D; AL TD@A @ADET327DE3@AW 73
@G7H3 ;@<7D7@5;3 67> 9A4; 8 8,@3@5;37,7@FA B3D3 ;7% e

@ADF73?7D;53@A 3W E7Q3>PAPY3D K7JBADF3D BD7ER $36GDA
: ! * .

. %0.3.E: .:97= 7JB7DFAE 67> $;@;EF7D;A 67 @7D

? * :

;?3:75[33E7@ >3 SE3 73D;>>3 7@ 3 ,2=0>4J9 3,.4, $)& 9P3 K'7TFDR>7A 7TEFG6;3@ 7 ;@H7E
F,93@ >3 675,E;R@

#3 397@5;3 )7GF7DE D7E7QR _
a7 7s 9ACZ)-7D@)A 67 EF36AE g) @ >3 F3D67 67 7EF7 ?23DF7E @ADF73?7D;53@3 B3D3 7H3>G3D>3

EGE D7>35A@7E 5A@ DN@ BYPA36GDA K 7> ?,@,EFDA B7D@35,A@3>7E 5A?B7F7@F7E.
WE:@ 3875F3DW >3E H7@F3R64YABG>3D 67 @7DIP3K'7 @ B3D3>7>A 3 >3E 675>3D35;A
5DGGA 3 7E7 B3PE #3 276:637DR>7A )3837>)3?PD7L 7@534@7E 67 $36GDA K )3?PD7L 7>
F324:0@ E7 36ABF3DP3 5A @ G@3 DG763 67 BD7T@EPBRE67@F7 67 >3 )7BS4>;53
E7:E B7CG7Q3E 7?BD7E3E 673 CG7 7JBD7E3DA@ 7> D75:36RA :NH7L 7@83FLR HP3+,F

’ S5A@FG@67@F7 67> A4;7D@A AED >3 EA47D3@P3 CG7 67F7@F3

D



7 :-40=9: %0
A7T@.4:9,=4: 3,.0
@9 77,8,/ , ?:I:
07 ;@0-7: )O90E:
7,9: ,7,.7>0 ?=,
-5,/=, D 8@D
0>:0.4,7809?0, 7:>
?=,-,5,/:=0> :0?=:
70=:> , 8,9?7090=>0
70=?.> D 8:A474E,
[:> 09 /0109>, /0
9@0>7?=, $)& D
[07,>,2=/>:-0
=9H,/07, ;7?=4,
@G7EFDA B3PE 5A?A @35;R@ ;@67B7@6;7@F7E 67> *GD 5A?7D5;3>7E 5A@ FAGAE >AE B3P
B7@6;7@F7 F3@FA 7@ 7> ?3@7<M CG7 7> B3PE 67> %ADF7 BJE 67> ?G@6A
67 EGE BA>PF;53E 7JF7D;AD7E 3AT67 ;?BA@7DE7 75A@R?;53 K$3@;87EFR CG7 7EF3 39D7E;R@
7@ >3 >;47DF36 67 @79A5;3D BA®PF;53?7@F7 B3D3 5A@FDAR3ID4M 7E SA@FD3 >3 &D93@;L3
FAG63E >3E @35;A@7E 67> 7G@®Y5GDEAE 7@ 7D90F;5AE K @3F&RE@>BE '3PE7E JBADF36ADT7E 67
WV*3@5;A@7E 5A@FD3 >3 'FD;B>3@7F3 '"TFDR>7A &B7B
67 A>PH3D *?R@ > #;47DF3 )3F;8,5R CG7 -7T@7LG7>3 TEFNW%AEAFDAE @A @AE H3?AE 3
6AD W V ?BG7EF3E BAD 7> 9® B>7@3 53B35;636 67 7@8D7@F3D 39D76;D > EF36AH7@7LA
4:7D@A ;?B7D;3>;EF3 9D; @9AW BME3@5;R@ @ADF73?7D;53@3 B3&/E E7 D7TE7DH3 7> 6A?;@;A 67
735> T@QH7@;63E $D &4373 6;EBA@7 67 >3E 5A@6;5;A@7E %63 EG 35F;H;636 B7TFDA>7D3W 7@
'D7E;67@F7 67 EF36AE ,@,6AE@R?;53E F7T5@A>R9;53E K W>383¥H_R
3D35= %A A>H;67 CG7 EA?AE?BADF3@F7 #3 5A@5;7@5;3 B3FD;® 7?43D9A 6;<A W 3D3@F;

>AE ;;<AE 67 A>PH3D W 7E5D;46R 7>3E ?3KADP3E @35,A@3*¥BR2AE 7> EG?;@;EFDA 3 @G7EFD3E
<787 67 EF36A 7@ EG 5G7@F3B3D3 EG?3D@AE K 6787@6/IBD7E3E 8;>;3>7TE 7@ EG7>A @ADF7

FI;FF7D 5:3H7L53@63@93 5A?PAG@ ER>ABG74>A @G7EFB37@53@AW
6GEFD;3 B7TFDA>7D3W > FOD?;@A 67 >3 DG763 67
==08074/, .:9?=, BD7@E3 >3 7F;,CG7F3 -7T@7LG7>3
7:>;,@0-7:> /07 &@= :8494: 9,.4:9,7 *7)TEB7F3 E7 G4;5R 7@ BD;?7D
10 ,.?4A4],/ ;0?=:70=, >G93D 7T@FD7 >3 >;EF3 67 >AE F7?3E
$36GDA 39D79R CG7 >3 675; ?NE 34AD636AE 7@ 7> +I;FF7D

E;R@ ;@<7D7@5;EF3 67> 9A4;7D@ A @]@;EFDA 67> 'A67D 'ABG>¥J?3 CG7 E;DH;R B3D3 >AE GEG3
EF36AE ,@;6AE @A E7 5,D5G@E @7D9P3 K '7TFDR>7A )383™;AE 67 >3 @F7D@7F 7JBD7E3D EC(
5D;47 S@;53?7@F7 3 -7T@7LG733?PD7L D7;F7DR >3 EA47D3@P3BAKA 3> A4;7D@A A>;H3D;3@A
E;@A CG7 E7 SADD7EBA@67 3-G@3LG7>3 5A?A B3FD;3 EA4BAD EGE 355;A@7E 7@ 6787@E3 67
3DD7?7F;63 5A@FD3 >AE BG7B3&E3 B3D3 :357D ;@F7D53?48EEA47D3@P3 @35,A@3>

D



5&6" 54" *28&34*6" Y&

>F,FG>3D 67 @7D9P3 K'7FDR>7A K BD7E;6 7TRDFRFGAREAS;3>,E?A K 67 G@ B3PE EA47D3@AW
67 -7@7LG7>3 '6HE3 )3837>)3?PD7L >76;A>3@HA7@;63 67?NE 8G7DA@ D3F;8;536AE E6DS43> :NH7L 5A?A H;57
3 >3 <G@F3 6;D75F;H3 67 >3 ;@6GEFD;3 3 >AR@RHEBR7E;67@F7 67)78;@35,R@ K G>A9;A 7>"; @A 5A?A H;57BD7
$36GDA K!AD97 ;AD63@; CG;7@7E 8G7DA@ 67EHBITWE6AE67@F7 67 JB>AD35,R@ K 'DA6G55;R@

FAD7E 7JF7TD@AE 67 >3 7TEF3F3> B7TFDA>7D3 A?A 6;D75FAD7E ;@F7D@AE 8G7DA@ 67E;9@36AE );53D
)3?PD7L 7JBD7ER CG7 >3 ;@5ADBAD35;R@ 67 $36BDA@36A 'DAGG55;R@ &55;67@F7 -P5FAD G>3BE@3@
;AD63@; WBADF3>757DN @G7EFD3 7?BD7E3 B7THDANHEE BGA@9A )78;@35R@ &D>3@6A :35P@ 'DABGS55;R

H3?AE 3 F7@7D 5A?B3Q7DAE 67 7JB7D;7@5;3 F3@FA 7T@OF®F7 K &I7D $3@D;CG7 7@ 7> YD73 @A '7TFDA>7D3

4;FA 75A@R7?;5A 8;@3@5;7DA 5A?A ;@F7D@35;A@3>W  )3?PD7L 67EF35R CG7 FAGAE 7>>AE WF;7@7@ @3 37B>;3
*A4D7 EG D3F;8;535;R@ 5A?A BD7E;67@F7 67 '6NE3KB5FAD;3 7@ >3 SA@EFDG55;R@ 67 >3 @G7H3 '6HE3 %A ER>,

W 9D36757?AE 3> 5A?3@63@F7 :NH7L EG 5A@8;3@L3 @@ >AE ?0D;FAE FO5@;5AE E;@A F3?74,0@ B@&>PF;5AE

F7D3?AE CG7 @A >A 678D3G63D7?AE 7@ >3 5A@EHPDGBEBIQ 7DAE BDA436AE 7@ 7> 5A?43F7TW

%.1,07 %.,8H=0E
$,@;EFDA 67> 'A67D 'ABG>3D B3D3 >3
@7D9P3 K'7TFDR>7A K BD7E;67@F7 67

*

>/=K-,7 3FAQE

-,57BD7E;67@F7 67 )78;@3 @7:24: 07 $49:

5R@ A?7D5AK*G?;@;E -.57BD7E;67@F7 67 J

FDA B>AD35;R@ K 'DA6G55:R@

Ricardo Coronado
Director Interno de

as filiales de Pro- JH.?:= @7.=
duccion y Servicios ;D75FAD 7<75GF;HA ¢
@3@L3E
I7TESE #GA@9A
7D7@F7 97@7D3> 67> 7@FDA
67)78;@35;R@ '3D39G3@N #=7.9/: 3..H9
) ‘D75FAD 7<75GF;HA 67
&D:7@F7
#B0=1,9=4<@0
‘D75FAD <75GF:HA 67 GFA "4 7F> 1 /@=:
?23F:L35:R@ @8AD?NF;53 K 3@5;>>7D 67 >3)7BS
67@F7 67 '-* @6GEFD;3> ’ -’7@7I’_G7>3
477> %.9207
=20 4:=/94 T4l (>90,920/(
Py ' . : ] 'D7E;67@F7 67 >3 767D35R@
$,@,EIFDA 67>'A67D 'ABG*»3D (@F3D:3 67 +D343<36ADTE 67b
B3D3 >3@;8,535R@ K ;@3@ 7TEDR>7A 3E *?2:>3D7EK 7D;
L3E H36AE 67 7T@7LG7>3 +-




GD3@F7 7> BD;?7D E7?7EFD7
67> 3QA >AE BD75;AE 67> B7FDR
>STA 7@ 7> ?7D536A ;@F7D@35:A
@3> E7 3@ ?3@F7@;6A
S5A@QE.EF7T@F7?7@F7 BAD 7@5;?3
67 >AE 6R>3D7E BAD 43DD;>

> H3>AD 67 >3 57EF3 &B7B
D79;EFDR G@ B;5A BAD 7@5;?3 67
>AE 6R>3D7E BAD 43DD;> *;

4. 7@ 7@ >AE 6AE ?7E7E E;
9G;7@F7E E7 BDA6G<A G@ B7
CG7QA 67ES7T@EA 7@ >AE
BD75;AE 67> 5DG6A &B7B OEFAE
E7 ?3@FGH;7DA@ EA4D7 >3 5AF3
67 >AE >A CG7 B3D75;7D3
:@6;53D G@3 FT@67@5;3 3 ?3@
F7T@7DE7

%:; E;CG;7D3 >3E 355;A@7E 67
>AE BD;@5;B3>7E 5A@EG?;6AD7E
:3@ >A9D36A CG74D3D K D7H7DF;D
>A CG7 B3D757 G@3 F7T@67@5;3
#3E ?3@;A4D3E D73>;L363E BAD
>3 @A :3@ >A9D36A 7875FAE
E:9@:8;53F;HAE

'‘AD 7> 5A@FD3D;A >3 355;R@
67 >AE B3PE7E BDA6G5FADTE 67
B7FDR>7A 7@ 6787@E3 67> H3>AD
67 EG 5DG6A :3@ E;6A ?NE 78;
5357E >A9D3@6A ?3@F7@7D G@
7CG;>:4D;A :@5>GEA 7@ >AE ?A
?7T@FAE 7@ >AE CG7 7> ?7D536A
E7 :3 HEFA :@8>G7@5;36A BAD
835FAD7E 7JF7TD@AE 5A?A >AE
5A@8>;5FAE H7D;8;536AE 7@ 3>9G
@AE 67 >AE B3PETE ?;7?4DAE

#3 6?;@;EFD35;R@ 67 @8AD
?35;R@ 67 @7D9P3 B:6;R
G@ 3G?7T@FA 7@ >3 A87DF3 67
5DG6AE B7DA >3 D7G@;R@ 67 >3
&B7B 67> ?7E 67 <G>;A @A ?A
6;8;5R >3E 5GAF3E K 5A?A G@3
DOB>:53 B;:6;R 3 >AE 5SA@EG?;6A
D7E >;47D3D D7E7DH3E B3D3 BD7
E;:A@3D 3 >3 43<3 7> BD75;A 67>
5DG6A B7DA E;@ A4F7@7D 7>
OJ;FA 67E736A



&.084 8 &.4&3 "%3%2*4/3
02&0"2". ". "$"$*.",

G3@6A E7 357D53 >3 5579363 67> 27£6BD7E7@F35;A@7E 7875F;H3E 5A35;,@9 K B7TDF7@
1G> A K 5A@ O> >3E H3535:A@7E 7EBJ6 DiEAF7D3B;3 +AGA 7TEFA B3D3 8AD?3D 835;>:F
D7E BA?-7@L3 >3 6:EKG@F.H3 EA4DPAREE (@F79D3>7E 53B357E 67 FD3@E?;F:D FAG
357D 5A@ @G7EFDAE ::<AE 6GD3@FETBEs 7DD3?;7@F3E 3 >AE H7@576ADTE 67 $;E;RC
F7?BAD363 EA4D7FAGBA E; FD343<3?AFRE CC:7@7E E7TDN@ >AE D75D736AD7E 67> B>:
@A F7@7?AE 6P3E 6,EBA@;4>7E 67 H3535A@A2A@3> KE7 7@53DISDN@ 67> 5G;636A K >3 [

@F7 7EE3 E;FG35;R@ 7> $7@B7F K EGE 7@F5E73%EER@ 67 >AE :;<AE 67 FAGAE >AE FD343<36AD
5D:FAE '6HE3 @393E GBASE3 '7CGH7@ ' - 67 6HE3 $7@B7F K EGE 7@F7E 36E5D;FAE 3 @;H7

3E A?G@3> '6HE3 3E G@635R@ &DA @35AQ@3>
%79DA G3D67DP3 @83@F;> #3 >CG;FD3@3 $;@RE’L 5G>?,@36A 7TEF7 F3>>7D 3DD3@5R 7>
);43E K -' K ?BD7E3E $,JF3E 5D73DA@ G@67 <G@;A 7> '>3@ 67 AD?35;R@ 67 )75D736AD7E
B>3@ H3535:A@3> :@EF:FG5:A@3> 67EF: @36A 3 8@43:5C3> >AE FD343<36ADTE CG7 3E EF;7DA(
G@3 B3DF7 67 >3 F7?BAD363 H3535;A@3> 3 FO3AoE /D 67 35>/F36AD7E ;?B3DF7@ 3 >AE ;@F
67 >3 D75D735:R@ K 7> E3@A 7EB3D5:2:7@FASPSQNFE 67 $;E;R@ );43E >AE SA@AS;?,7@FAE @7
-<AE 67 EGE FD343<36AD7E 3 @:H7> @35:A@3f E3D;AE B3D3 D75D73D 6;H7DF;D 7@FD7F7@
@ >3 HPEB7D3 67> '>3@ -3535:A@3> A>PH38§:63D 3 >AE @;QAE CG7 B3DF;5;B3DN@ 7@ 7> *
57@F7@3D:A  BAD 5G3DF3 H7L AD93@;L36R%>:A@3> A>PH3D [57T@F7@3D;A
D75F3?7@F7 BAD FD343<36AD7E 67 '6HE3 $7@B783 <A 67 >AE FD343<36AD7E F7@G6DN >3 ABS;R(
@393E G5A>E3 '7CG;H7@ '- 3E A?G@3> 67 B3DF;5;:B3D 7@ G@3 E7?3@3 67> B>3@ H3535;A@

6HE3 3E G@635:R@ &DA %79DA G3D67DP3 #BE 35FiHI6367E E7 7@5G7@FD3@ ADI3@:L36:

BD7E3E $;JF3E 5A?;7@L3@ >AE BD7B3D3F;HAE/BATE 7> @:QA A 36A>7ES7@F7 F7@6DN >3 ABS;

3BDAJ;?363?7@F7 7@ 7> YD73 $7FDABA>;F3@3 7@ 3QA 5A?A S5AQF.@G35R@ 67> >3@ -353

76367E 5A?BD7@6:63E 7T@FD7 >AE K >AE 3QAR@3>  >3E 35FH;6367E E7 7@5G7@FD3@ 7@
A?A BG@FA 67 B3DF:63 E7 D73>:LR 7> +35PF363E 7@ >3 57>74D35,R@ 67> ;57/T@QF7@3D;A 6

67 AD?35:R@ 67 35:>:F36AD7E '6HE3 $7@B7B @67B7@67@5;3 67 -7@7LG7>3 D3LR@ BAD >
67> 3> 67 ?3KA 7@ >3 5:G636 67 -3

>7@5;3 5A@ >3 8;@3>;636 67 ;?B3DF;D :7DD3"

-@F79D3>7E CG7 7> B7TDEA@3> :@EF;FG5:A@3

27@F7 GF:>:LR 3> :@:5:A K 6GD3@F7 7> 'DAIL

AD?35:R@ 67 >AE D:;936:EF3E 67 )75D735:F

G>FGD3 K 7BADF7E 67 >3 $:E:R@ ):43E CG:7

E7DN@ 3 EG H7L >AE D75D736AD7E 67> B>3@

@3>
@ B>3@ H3535:A@3> 6747 343D53D ?GE

ND73E 367?NE 67 >3 D75D735:R@ 67> B3DF:5:|

BAD 7EF3 D3LR@ 7> BDA57EA 67 8AD?35:R@ |

>:F36AD7E 36:5:A@3>?7@F7 343D5R >3 BE:5A>,

@:QA K 67> 36A>7E57@F7 67> E:9>A /| @AD?__ _.

E79GD;636 >67D3L9A 7875F:H;636 5A?G@;535RIER4> 20205925, =492 @I $79)..

D



SLSBHL,

5G3> E7 ;@5ADBAD3@ H;E;F3E 9G;363E 3 ;?BADB3@F7@3D;A CG7 5A@F3DN 5A@ >3 B3DF;5;B3
>G93D7E 67 @G7EFD3 ;;EFAD;3 CG7 3KG63DN@;Ba8QA B7DEA@3E 7@FD7 B7TDEA@3> 67 3BAKA
A 36A>7E57@F7 3 5A@A57D ?3E 67 57D53 >A?06;bAE E79GD;636 6;D75F;HA K D75D736ADT7E 7(
>77@ 7@ EGE >;4DAE 67> 5A>79;A 7> YD73 $7FDABA>;F3@3 > ;@;5;A E7TDN 7> 67
#3 3>;?7T@F35,R@ ?7D757 7TEB75;3> 3F7@5;R@ABFA K 5G>?;@3DN 7> 67 E7BF;7?4D7 5A@ 7>
?A?7T@FA 67 D73>,L3D 7EF7 F;BA 67 BDA9D3?3&FK?A 9DGBA 67 36A>7E57T@F7E 67 3QAE CG7
'6HE3 $7@B7F K EGE 7@F7E 36E5D;FAE 3@ :B3RAF;5;B3DN@ 7@ >3 ?A63>;636 67 53?B3?7T@FA K
7EB75;3> ;;@53B;0 7@ D73>;L3D G@ ?7@S 7EEBG73/DD3DN 7> 5G3DFA 3QA 67 7TE8G7DLA ;@EF;F
CG7 B3DF;7@6A 67 >3 7636 67> B3DF;5;B3@FP3>HAD D73>;L3D 7EF7 BDA9D3?3 CG7 367?NE 6’
BDABAD5;A@7 >AE @GFD;7@F7E @757E3D;AIK88BB BEGAE B36D7E 5A@ >3 F7?BAD363 H3535;A
E3@A 67E3DDA>>A @3> A8D757 35F;H;6367E D75D73F;H3E K 76G53F;H
+A6A 7TEFN >;EFA B3D3 7> '>3@ -3535;A@3> ABPDIBPAGAE EGE B3DF;5;B3@F7E

&0 49.7@D09 ?,=0,> /4=424/> D 5@02:> 09?7=0?7094/:> #=2 94E..4J9D .::=/49..4J9

4/0=,E2: D .:8;=:84>: > 2=@;:> 49>?47?@.4:9,70> 74>?:> ;,=, 7, ?,=0,




10

%,8H=0E

$)& 0> @9 49>?2=@8097?:
/0 74-0=,.4J9 =0A:7@.4:9,=4,

@=,9?0 07 .40==0/07, =9

1=3,;:=7,&-0=9H,",

4:9,7 =0,74E,/, 0>?0 /.

8492: /08,D: 09;709:

.09?=:/07,.,;4?,7 07 8494>
?=:/07 $/0=%;;@7,=;,=,7, 90=2H, D
$0?=J70: D ;=0>4/09?0 /0 $0?=J70:> /0
JO90E@07, $)& %,1,07 %,8H=0E
/0109/4J 7, 48;:=?,9.4, /07 ,;:D: /07
;@0-7:<@0>03,8:A474E /. 5@97?:, 7>
?=,-5,/=0> ;0?=70=> 09 @9 1=0970
..8K9 09 /0109>, /0 7, ;=49.4;,7 49
|@>?=4, /0 ?:/> 7> A090E:7,9:>

M ,D <@0 0>?,=.7,=> /0 <@0 090
E@07, 0> @9, ;:?09.4, 090=2G?4., ..9
7,> 8,D:=0> =0>0=A,> /0 ;0?=J70: /07
8@9/: > >?/> (94/> <@40=09
9@0>?=: ;0?=J70: ;:=077: 9:> A40909
,2=0/409/: ;0=8,909?080970M /45: 07
?4?@7,=/07,.=?0=090=2G?4.,

7 8494>7?=:%,8H=0E ,9?0.4097:>/0
.:8;,7=4:?><@0 /0>-=/=97> .,
770>/07,$7,E,#.0,=D 0C3:=2J, 7>
AO090E:7,9:>, 9: /05,=>0 092,|,=D,
8,97090=>0 @94/> ,9?0 0>?, 9@O0A,
,==08074/,..9?7=,$)& 7,.@,71:=8,

;=20 /0 @9, ;:;7H?4., /0 >?,[> (94
/> <@0 49?097, ,;:/0=,=>0 /07 ;=49.4
;7 =0.@=>:090=2G?4.: /07 ;,H>

M 0-08:>:;:90=7,>.:>>09.:9
?0C?: /0-08:>0C;74.=,7 ;@0-7. . @F7
0> 7, /4809>4J9 /07 ;=:-708, &0 ?=,?,

/0 <@0 ;=0?09/09 ..-=,=70,7 :8,9

/9?0 $=0>4/09?0 3FAQE 9@0>7?=, ;:7H
?4.,,0?=70=, <@O0 3, >4/. >:-0=,9, D
09 1,A=/07 ;@0-7: >48;=?,9?0<@0
?:[> >0;,8:> <@0 07 48;0=4,74>8:
9:=70,80=4.,9: 0> @9 242,970 .:9 ;40>
[0-==: ..9>0=4:>;=-708,>090=2G
?4.:>M >01,7J %,8H=0E

7?24?@7,=/0 90=2H, D $0?=J70: 091,
?4EJ<@0 7,>=0.409?0> >,9.4:90> ..97=,
$)& 9:>9.@,7<@40=,2=0>4J9 9:
;@0/09 >0=?:8,/,>, 7, 7420=, D, <@0
..9>?4?@D09 @9, ,2=0>4J9 ..9?=,07 ;,H>

D

09 .97= /07
:@0-7. D <@cC
= 077 2>
7:> AO9OE:7,9:>
>0 3,9 A7./:

, /0109/0=7,
=<@0 >0 ?=,2,
/0 @9, 08;=0>,
.:8;=:8074/,

29 7, %O0AT@
439 D .9 07
:=0>4/09?0 3F
AOE +, 9: >0
?=7? [0 7
$)& 097=0

7 8494>7=: /0 90=2H, D $0?=J70: D $=0>4/09?0 /0 $)&

%.1,07 %.8H=0E ,==0L:

2@4>?, D A09/4/,
7 .;4?.7 ?=,9>9,.4:9,7 /0 :?=> 7408
>M =0.:=/]

7 :=0>4/09?0 /0 7, 0>?,?,7 ;0?=70=,
>01,7J <@0 07 48,0=4: 70 ;,>, 1,.?@=, ,
YO90E@07, ;:=>@ ;,;07 /0.4/4/: 09 07
1:=?,70.484097?: /0 7:> 49?0=0>0> 9,.4:
9,70> D 7, /0109>, /0 7> =0.@=>> 9,
?2@=,70>0907>09:/07,#=2,94E,.4J9/0
$H>0> C;=?/=0> /0 $0?7=J70:
#5$

90>?0>0974/. >0=014=4J,7,>=,E:
90> A0=/,/0=,> /0 7,> 49?0=A09.4.90>
8474?,=0> /07 48;,0=4: 09 :?=> ; H>0>
8408-=> /0 7, #3$ M49A,/40=9 ,
=6 ,>0/4,9, =F9 -:8-=/0,9, 4-4,

D ,3:=, 3:>?42,9 , JO90E@O7, ;= @9,
>7,=,EJ9 <@40=09 9@0>?=: ;07?=J70: D
9:>:7=>7:/0109/0=08:>3,>?, 7,>K7
?48,>.:9>0.@09.4,>M

$,=, 07 ;=0>4/09?0 /0 $ )& 0>?F9
7,=>7,>=E:90>/07,>>9.4:.90> /07
48;0=4:<@0,;=0709/4] ,.==,7,=,9@0>
?=1;H>::=<@0 7, %0A:7@.4J9 :74A,
=49, 3,=0>.,?/.,7,0?=J70: ..8: @9
49>?=@8097: /0 74-0=,.4J9 ,7 >0=A4.4:
/07 ;@0-7:

M$)& 0> @9, 30==,8409?,/0 74-0
=,.4J9 =0A:7@.4:9,=4, ),8:>,770A=,
9@0>?=: ;,H> 3,.4, 07 &.4,74>8. $,=,

0>:90.0>4?,8:> 07 ..9?=:7;709: /0 7,
49/@>?=4, ;,0?=70=, ;,=, <@0 ?:/>>@>
=0.@=>:>>0,9/4=424/> ,7,@0-7: , ?=,
AG>/07,>14>4:90> &:.4,70>M ,14=8107
8494>7?=: %,8H=0E

'8-4G9 07 ?4?@7,= /0 90=2H, D $0
?=J70: 70DJ 7:> ?B00?> <@0 09A4J 07 ;=0
>4/0970 3FAOQE , ?=,AG>/0>@ .@09?,
.3,A0E.,9/,92, 09 =0>;7/. , 7,
8:A474E,4)9 ;:;:@7= , 1A= /0
$)& M=0809/,8,=.3, >00>07
0=@7= >7,778=/ %$,7=4,
JO90E@07, >0 =0>;0?, M 149@7?:> 8F>
?,=/0 0>.=4-4J M >?,08;=0>,9:90.0
>4?, /07 48;0=4,74>8: 9:=70,80=4.,9:
40C.7 77H ?40909 ;@0> ,7 ;@0-7: A0S0
E79: , >@> ?=-5/=0> /08>
?=9:/107.<@0>9.,;.0>.@,9/
7, $,7=4, >0 A0 ,809,E,/, )09.0=0
8:>M

$,=, 149,74E,=7, 5:=9,/, <@0 ;,=?4J
[0 /4A0=>> ;@9?:>/0 ,=,.> %,8H
=0E ,2=,/0.437,;=?4.4,,4J9 [0 ?:/>
7> 8:A48409?:> D :=2,94E,.4:90> >:
470> :7TH?4.,> 49?070.?2@,70> 5@A09470>
09?7=0:?=> <@0/@=,9?07?:/,7,>08,9,
A40909 0C;=0>,9/: >@ =0.3,E: , 0>?,
497=:84>4J9 D ,2=0>4J9 48,0=4,7



" & IP(& $%H % !
H"% #Y%N &#

> @F7 %35A@3> 67
3E % * 7@ 7>
5G?B>:?:7T@FA 67 >/
6:EBG7EFA 7@ >3 #7
&DIN@:;53 67 :6DA53D
A4GDAE 3E7AEAE BDA?G7H7 K Et
B7DH;E3 7> GEA 78:5:7T@F7 67> !
>3 3B>:535:R@ 67 >3E ?7<AC
BDN5F:53E 3 6;5:3 @6GEFD;3 :
5A?A >AE 67D75:AE K 6747D7E 67
>AE ,EG3D:;AE
@ 7> 5G?B>;?;7@FA 67B3D3 BD7H7@;D H;9;>3D K 5A@FDF8EIE CG7 F;7@7@ >3 8;@3>;636
7TEF7 ?3@63FA 7> % * 3FD3 >3 97EF;R@ BS4>:53 K BD;H363 6GBAF3D 3 >3 5A?G@;6367E 67 :7
HOE 67 EG 7D7@5;3 67 F7T@5,R@5;63 7@ >AE ;@F7D7E7E EA5BB3BR;7@F3E B3D3 :357D E79G;
3> ,EG3D;A ;?B>7?7@F3 G@ 'DA7 >3 5A>75F;H;636 BD7HEFA7@GA@FA 3 >AE BDAK75FAE 67
K75FA 67 A@FD3>ADP3 *A5;3> 3B&E 3DFP5G>AE K 67 >3 #7R3E:8:535;R@ 3EP 5A?A F3?4;0@ 3
536A 3 >3 93E;8;535,R@ 667 A@FD3>ADP3 *A5:3> 7 3>>PAFBDAE BDAK75FAE 5A?G@;F3D;AE
5,G6367E :?BADF3@5;3 67 7?BA67D3D 3 >3E @ 7E7 AD67@ 67 ;673E 7>
EF7 BDAK75FA E7 5;D5G@R?G@;6367E 7@ FABA 7> BDASTHRPAK75FA 67 5SA@FD3>ADP3 EA5;3> ;(
5D;47 67@FDA 67 >3 BD;?7D3 K B7:E7QA K 7<75G5:R@ 67 >3 A4DBEK7 G@ F3>>7D 67 8AD?35;R@ 6;5
57D3 >P@73 97@7D3> 67> '>3@B793E;8;535;R@ :35;7@6A CGF36A 7@ FD7E ?R6G>AE CG7
7E3DDA>>A 5A@R7?;5A K *A5;33A@AL53@ 7> 3>53@57 67> BDAKIYS@X:7@7 3EB75FAE EA4D7 >3 ;?
67 >3 %35,R@ CG7 BDA 7 :@5ADBADN@6A>3E 3> E79G;?;BAPFAR3@5:3 67 >3 A@FD3>ADP3 EA
?G7H7 >3 %G7H3 MF;53 *A5;3>,EB63 >3 A4D3 5A@ 7> BDABREFAS@P 7>7?7T@FAE FO5@;5AE EA4D7
K >3 7?A5D35;3 'DAF39R@;53 KO3D3@F;L3D 7> 5G?B>;?;7@FA 67=3FEA4D3E 67 93E;8;535;R@ :7DD3
)7THA>G5;A@3D;3 3 8;@ 8A?7T@F3RAS?3E FO5@:53E 3B>;534>7E KR;P@F3E B3D3 :357D E79G;
FA?3 67 675,E;A@7E 67 >3 BA4>3G>?:@35;R@ 67@FDA 67 >AE RTR@FA 3EP 5A?A :@EFDG?7@FAE
5,R@ EFA 7E 3 FD3HOE 67 53@AE 7TEF34>75;6AE 7@ >3 ?;E?3 67 8N5;> 5A?BD7@E;R@ EA4D7 >3E
>7E 7875F;HAE B3D3 7> 7<7D5;5;A 67 #3 5A@FD3>ADP3 EA5;3>@A®?3F;H3E 3B>;534>7E
>3 5A@FD3>ADP3 EA5;3> K>3 5A&E7@AD3E 67 93E;8;535;:R@ D7 +ABAE 7EFAE 5A@A5;2;7@
5;3 5A>75F;H3 ;@57@F;H3@6ACE3ID7 67 G@3 7EFD75:3 5A?G@AE B7D?;F7@ 8ADF3>757D >3 7<75G
@G7H3 OF;53 67> :75:A BS4>,5A385:R@ 7@FD7 >3 &B7D36AD356R@ 67 >AE BDAK75FAE 67
3> 5;G6363@A 5A?A 5ADD7EBA@BE '-* 3E >AE -A57DAE 93E:8;535;R@ K 5G?B>:D 3 F;7?BA
4>7 67 >3 H;63 BS4>;53 67 >3 A?G@:636 K 7> % * 5A@ >3E A?G@;6367E 835;>:F3@6A
#3 A@FD3>ADP3 *A5;3> ;BA?A @F7 D79G>36AD @ F3>E7?Z@® D7>35R@ K >3 5A?G@:;535;R@
B>;53 7> 7<7D5;5;A 5A?B3DF;6A B76A 7> @F7 %35.A@3> 67> IFA@EF3@F7 7@FD7 ?BD7E3 &B7D3
BA67D BS4>;5A K 7> BA67D BAB@3N?G7H7 >3 D73>;L35;:R@ 67 3BAD3 A?G@:636 K7> % *

D 11



12

'3D3

2/8&%4/ 54/ "3 $/.6&24*2;
-&%* -*,,?. %& 6&)=9%5,/3

, @0>7?, 09 8,=.3, /07 ;=:D0.?: @7?:
,> ;0=84?4=F 7, ..9A0=>4J9 /0 80/4:
8477J9 /0 AO3H.@7:> ;,=, 491:=8J
0>70 /:8492: 07 A4.0;=0>4/0970 /0 %0
149,.4J9 :80=.4: D &@8494>?=:> /0
$0?=J70:> /0 )O90E@07, $/A>, >/=K-,7 3FAOQOE
@=,9?0 07 ;=:2=,8, 0>;0.4,7 :9A0=>,?:=4:

9?0=,.?4A: 09 07 <@0 >0 0C;@>40=:9 7:> 7:2=:> /0

7, =0.40970 24=, /07 ;=0>4/09?0 @2: 3FAOE =H,>
;= &@=,8G=4., 0>;0.H14.,809?0 =209?49, (=@
2@,D D :74A4, >/=K-,7 3FAOE,/07,9?J M":<@0
=08:> ,A,9E,= 09 07 /0>,==:77: /0 0>?0 48;:=?,9?0
;=:D0.?: >49 ,9?0> 49>?,7,= 09 9@0>?=: ;,H> ?:/,>

7,> 1F-=4.,> =0<@0=4/,> D <@0 ?:/:> 7:> 0<@4;:>

;, =, 770A,=, .,-: 0>?0 ;=:D0.?: >0 8,9@1,.?7@=09
09 )090E@07,M
C;74.J<@0;,=,?,7010.?: >0 14=8,=:9 ,.@0=/>
0>?7=,7G24.:> .9 ?=0> 08;=0>,> ,=209?749,> ;,=, 7,
8,9@1,.7@=, /0 7:> .4749/=:> [4>;:>4?4A:> 90.0>,
=4:>;=,,78,.09,=07 2,>9,?7@=,709 7:> AO3H.@7:>
> .:97=,?2:>;,=,7,4920940=H, ;=:.@=,D .:9>

2=@..439 /0 0<@4;:> /0 2,> A034.@7,= >0 >@>.=4-40

=9 09?=0 7,> 08;=0>> ,=209749,> 4:>34
:8;,=0>4J9 ' ,>'0.39:7:2DD " ,7470:D
7, AO90E:7,9, $/A>,

, .:8;,IH, 4:>34 :8;,=0>4J9 >0=F 7, 09.,=
2,/,107,1,-=4.,.439 /0 ;=:/@.?:> /0 ,78,.09,
84097?: 2,> 9,?7@=,7 A034.@7,= ;,=, 7:> ,@?:8JA470>

AO090E:7,9:>

JO90E@O07, >@>.=4-4] /|@=,970 7, 24=, ;=0>4/09.4,7

,.@0=/:> .29 :74AA4,
T4A4,

&:-=07, 49A0=>4J9 0.:9J84.,
.:809?2J<@07,>@8, ,>.409/0,
7,=0>

M >?0 ;=:D0.?: 2,=,9?4E,=F 07 08;70:, ;0=
>:9><@0 ?=,-,5,=F9 /0 1:=8, /4=0.?, 09 7, 1,-=4
.,.4J9 /0 AT749/=:> ;= I:'M 8,9410>7?J
>/=K-,7 3FAOQOE

2@,780970 491:=8J<@07,08;=0>, " ,7470:
1,-=4.,=F 7:>>@=?4/:=0> D .:8;=0>:=0> 90.0>,=4:>
=, 7, @?474E,.4J9 /07 2,> 9,?7@=,7 ..8: ..8-@>7?4
-70

>?0 .:9A094: ;0=84?4=F 7, ;=:/@..4J9 /0
.:8;=0>:=0>D >@=?4/:=0>,7 I

&:-=07,>8,9@1,.?7@=0=,> /0?,77J M+, ?0908:>

.9 (==@2@,DD .9

>/=K-,7 3FAQOE
8477:90>/0/J

D

7:>2,7;:90> <@0 A,8:>,49>?,7,=09 |,=4,=, 7>
?=0>1F-=4.,>5@97?,> 7,/0 .:8;=0>:=0> /0 7:> >4>
?08,>/0 ..9A0=>4J9 D 7, /0 .4749/=:>M

/07,9?J <@0 M, 80/4,/:> /07 ,I: <@0 A4090
0>?,>0>?,=F9 09 .:8;707?, ;=:/@..439 /0 7:> .34;>
/0 .:.9A0=>4J9 7:> .4749/=:> /0 ,78,.09,50 D 7:>
.:8;=0>:=0>M

%0>,7?J 7, >:-0=,9H, <@0 70 :?:=2,, 7, 9,.4J9 07
30.3: /0 .:9?,= .:9 0>?0 ?4;: /0 1F-=4.,> 49>?,7,

/,> 09 ?0==47?:=4: 9,.4:9,7 D <@0 ,/08F> .@097,9
.19 .,;4?,7 84C?: 09?7=0 =209?749, D )0O90E@07,

7 48;,.?:>:.4,7/0 0>?0 ;=:D0.?: =0/@9/, 09 7,
2090=,.4J9 /0 08;70:> /4=0.?:> D 49/4
=0.?7:>

:8:;,=?0/07, 24=, ;=0>4/09.4,7 /0>?,.] ?,8
-4G9 7, 14=8, /0 @9 ,.@0=/: ;,=, 7, ,/<@4>4.4J9 /0

@94/,/0> /0 ,@?:-@>0> .@D:> 8:?:=0> @?474E,9
07 2,>9,?7@=,7 .:8: .:8-@>74-70

7 A4.0;=0>4/09?0 /0 %0149,.4J9 :80=.4:D &@
8494>?=:>/0 $/A>, 8,9410>?J <@0 7,> @94/,/0> ?40
909 @9, .,;,.4/,/ /0 ?=,>;;=?0 /0 ;,>,50=:>
>09?,/:;> ,>H .:8: /0 ;40 2@,7809?0 A40909
,..9/4.4:9,/:> ;,=, ?=,>7,/,=, ;0=>:9,> .:9 /4>
oAl



1"$ " 0A,7K,

$=:D0.?7:> 0/@.,?4A:> >:-=0
@>:014.40970 /0 7, 090=2H,

3 ;D755;R@ )79;A@3> $3D353;4A 67> $;@;E
D;A 67>'A67D 'ABG>3D '3D3 >3 @7D9P3 K
FDR>7A 3 FD3HOE 67 >3 ,@;636 *A5;3:
7TE3DDA>>A @6R97@A B3DF;5;BR 5A?A <GD36A
6AD 7@ 7> @5G7@FDA $G@;5;B3> 67 ,EA 8;5;7@F
@7D9P3 7@ 7> 5G3> T7ES5G7>3E 67 >3 AEF3 &D;
67> #39A &# BD7E7@F3DA@ >AE FD343<AE ?NE
6AEAE 67 EGE 7EFG6;3@F7E
@ >3 GD43@;L35;R@ 3?BA-7D67 >G4 *3@F3 @
67 +P3 IG3@3 E7 D73>,LR 7> 7T@5G7@FDA ?G@,;
5G3> 3E;EF;7DA@ G@AE 7EFG6;3@F7E CG;7@
E;7DA@ DOB>;53E 5;7@FP8;53E K F7T5@A>R9;53E ¢
67 GEA 78;5;7@F7 67 >3 7@7D9P3 7>0O5FD;53 K 7@
F7D@3F;H3E
D35;3E 3 >3 E;@7D9;3 CG7 >3 ADBAD35,R@ >C
%35,A@3> &)'&# K7>3$,@,EF7D;A67>'A67D'A
BG>3D B3D3 >3 @7D9P3 K'7TFDR>7A $ %'+ ?3@F
@7@ 7@ 5G3@FA 3 >3 6;8GE;R@ 67> 3:ADDA 7@7

>>7HR 3 534A >3 ;@H;F35;R@ 3 B3DF;5;B3D 7@ 7>

o . .
B3D3 E7D <GD36A 7H3>G36AD 67 >AE BDAK75FAE ;}é@ﬁégﬁ@ms 7> <GD36A 7H3>G36AD 53>/8,5R 3 >/

FD343<A 7@ 6;87D7@F7E 53F79ADP3E 5A?A
6;EF,@F3E 7TESG7>3E 67 >3 AEF3 &D;7@F3> 67> #?é‘>'F 5 5A@ >3 D73>'6§% 5D73F@ID-|'636 . @@AH35:R@ 6/

@FD7 >3E 7TE5G7>3E BBD.F;S;B3@F7E 67EF353DQ YV £ BA@7@F7E SA@ET<AE 36:5A@3GEEAIDT T
JR?G>A 3>>79AEW W 3DD;A %G7HAX W @6DQE;’ > 767 >3 7@7D9P3 K EG 5SA@FD:4G5:R@ 5A@ 7>
>3@5AW W 7@7D3> >73L3D #RB7L A@FD7D3EX ’ '

G B3DF7 >3 5AAD6;@36AD3 67> BDA9D3?3 #:
5636 7@ 7> G>3 K>3 A?G@:636 367>3@F36A
)'&# 7@ >3 AEF3 &D;7@F3> 67> #39A &87

>31.3D 35AFR W > 7@5G7@FDA ?G@:5;B3> E7 D7+
8:@3>;636 67 7>79;D FD7E DOB>;53E 4;7@ E;9@;
H3E B3D3 D7BD7E7@F3D 3 >3 AEF3 &D:7@F3> 67> #39A
7> 7@5G7@FDA D79;:A@3> BAEF7D;AD?7@F7 7@ F3> 3¢
E7 E7>755A@3DN@ FD7E BDAK75FAE >AE 5A3%?7E @AE

#AE 7CG;BAE 7EFGH;7DA@ 5A@8AD?36AE BAB7@;F @ 7@ 7> 7@5GT@FDA @35A@3>W

@:Q3E K 36A>7E57@F7E 67 6;EF: @FAE 9D36AE 67> GRpL3D 7> HID76,5FA 67> <GD36A 83HAD7SR <
oA GO @IE 71 TOA® BOAKTSEAR 5AG. @ 5 3£ W$3DP3 A>AD7E 67 3EFDAW )OB>:53 2A>:@
’ ! HA; @535 MY @A B3D3 BDAGGE5:R@ 67 39G3 ASGB3@6A 7> B
@AH3GADIE 5A?A >3 BDAGGSSR@ 67 7@7TDOP3, ARG 1B o e e Y B e
BDAGG55,R@ 67 7@7DIP3 6:0:9;63 3 >AE 5G>F;HAE ’ 23 B E, EAD;

7 >3 BDAG6GS5;R@ 67 >3 7@7D9P3 &%5;,67@F7
BR@;5AE K BDAK75FAE 67 5;G6367E 75A>R9;53E S D:7@F7 '6DA7>05@|D:D'53 A?GB3@6A 75 E7@9DG@
*7 AAE7TDHR CG7 7> F7?3 67 >3E 7@7D9P3E 3>F1%§ ’ ) '

LG7>3 W)3?R@ 7D@N@67LW #3GD7>7E W$3@G
67LW 34;?3E W$3DP3 A>AD7E 3EFDAW >)75;

W E3P3E @93D;F3W #3-;5FAD;3 %G7H3 #39@@)>>>_
)3837> A;F3W K > A>8;FA 7T@FD7 AFD3E FAG3E OE
6;87D7@F7E ?G@;5;B;AE 67 >3 &#

<@4;:>0 94.4,?4A,> .=0,?4A,>

> >F7D57D >G93D B3D3 >3 7TESG7>3 W 7@7D3>

2 .
E STERTDFR 794D (GFTO0F 18 “AE BTCCTGRR, I Amroroin 10075051 BOAGGSS R a7t
= = 7 TR>53 K3H3@57E 67> 9A4;7TD@A 7@ >3 ?3F7D;3

D 13



14

$5"%/2 8 &.&95&,"
$/.3425*2;.
&*.&2="%&, "$="%/

GD3@F7 EG 7@5G7@FDA 67 FD343<A 7@)| *33
>AE BD7E;67@F7E G9A :NH7L 67 >3 )7BS4>;53
A>;H3D;3@3 67 -7@7LG7>3 K )3837> ADD73 6
5G36AD 5A@5D7F3DA@ @GT7HAE 35G7D6A
?7?AD3@6AE 67 TQF7@6;?;7T@FA 7@ ?3F7D:3
7@7D9P3 5:7@5;3 K FIT5@A>A9P3 :@6GEFD;
D;E?A E79GD;636 EA5;3> E3>G6 K H;H;7@68 6
F353@6A >3 5A@EFDG55;R@ 67 >3 )78;@[DH
'35P8;5A G@3 9D3@ B7FDACGP?53 7@ >B8 5
75G3FAD;3@3 CG7 7T@FD3DN 7@ BDAGG55;R@ 71
5A@ G@ HA>G?7T@ ;@:5;3> 67 BDAS7E3?;7

43DD;>7E 6;3D;AE

E;?;E?A E7 TEF34>75;R 7> 5A?BDA?;EA 7T@FD
>3E B7FDA>7D3E '7TFDA75G36AD K'-* 7@ 37
B>:3D >3E AB7D35A@7E CG7 67E3DDA>>3@
53?BAE 67 7JFD355;R@ :NH7L K ADD73 3BDA
H75:3DA@ 7> 7@5G7@FDA B3D3 EGB7DH;E3D >
H7@;AE 4,@35;A@3>7E D7>35;A@36AE 5A@ 5A?
8:@3@L3E E79GD;636 K 6787@E3 367?NE 67 8
F3>757D >3 5AAB7D35;:R@ 7@7D90OF;53

9G3>?7@F7 E7 5D7R G@3 ?BD7E3 $;JF3 67
F7T5@A>A9P3 7 ;@97@;7DP3 B3D3 >3 5A@EFDG
H;H;7@63E 67 57DD3?;7@FA K >N?;@3E BD7834
63E CG7 5SA@FD;4GK3@ 3 >3 5A@EFDG55;R@ 6
535;A@7E BAD ?76;A 67 >3 D3@ $;E;R@ -;H;7@6
-T@7LG7>3

5G36AD K -7T@7LG7>3 5A@8AD?3DA@ G@ 8
5A?;EA ?7D53@F;> B3D3 BDAK75FAE 67 67E3DD
5A@ G@ S8A@6A 67 ?;>>A@T7E 67 6R>3DT7E |:75
CG7 B7D?;F;DN >3 5A@EF;FG5;R@ 67 7?BD7E3E
@35;:A@3>7E

W FD343<3D 6GDA 3 E79G;D 8ADF3>75;7@6A
F79D35;:R@ 7T@FD7 5G36AD K -7@7LG7>3| 67
>:3@L3 A>;H3D;3@3 B3D3 >AE 'G74>AE 67 %G]
FD3 ?0D;53 # 67 >3 ,@;R@ *GD3?7D;53@3
67 %35,A@7E ,% *,) B3D3 E79G;D 5A@8AD
?23@6A 7@ ?0D:;53 67> *GD G@3 LA@3 67 B3L
6;<A 7> BD7E;67@F7 67 >3 )7BS4>;53 A>;H3D;J
67 -7T@7LG7>3 G9A :NH7L CG;7@ <G@FA 3 E
:A?R>A9A 75G3FAD;3@A )3837> ADD73 D738;D
7> 5A?BDA?;EA 67 E79G;D >G5:3@6A BAD >3 ;@
B7@67@5;3 67 >AE BG74>AE

$/A>, > 8@9,7
.19>?=@DO0 >4070 ;7,9?,>
/07709,/: /0 $

'6HE3 3E A?G@3> 3H3@L3 7@ >3 5A@EFDG
67 G@ FAF3> 67 E;7F7 B>3@F3E 67 >>7@36A 6
5G36A 67 '7TFDR>7A #' 7@ >AE 7EF36AE $;D3

G3F;D7 K :3D3>>3H7 A>PH3D 3;53D367>&B;@
*G5D7 T;D;3 A<767E +@35A K BGD7 $3@F753
5A@ 7> A4<7FA 67 7JB3@6;D >3 53B35;636 6;EBA
# 7@ FABA 7> B3PE

#3 :@8AD?35;R@ >3 EG?;@;EFDR 3 >3 97@5
LA>3@3 67 %AF;5;3E -% 7> BD7E;67@F7 67 >3 8
"7TFDR>7AE 67 -7T@7LG7>3 '6HE3 $;9G7>)A6DP9
CG;7@ 67EF35R CG7 F3?4;0@ E7 4GE53 >>7HIIA
3 >AE >G93D7E ?NE >7<3@AE

W+AGAE 7EAE BDAK75FAE 7TEFN@ 7@ 7<75GH
CG7 3EB;D3?AE 5A@F3D 5A@ >3E BD;?7D3E ;@3
@7E 67 7TEF3E B>3@F3E 7@ <G>;A K 3> 8;@37
7TEFO@ FAG3E 7@ 8G@5A@3?;7@FAW 6;<A

Q36;R CG7 F3?4;,0@ E7 7T@5G7@FD3@ FD343
7> D735A@6;5,A@3?;7@FA 67 >3E B>3@F3E 5A(
5G7@F3 >3 8;>;3> 93EP87D3 5A?G@3>

W @ FAG3E >3E B>3@F3E 7EF3?AE 53?74;3@6
F7?3 >3 B>3F38AD?3 >AE F75:AE >3E 7@FD363H
F7@5;3@6A >AE 5A?76AD7E K >AE 43QAE B3D3
FD343<36AD7E E7 E;7@F3@ ?NE E79GDAE K |
35AFR )A6DP9G7L

'6HE3 3E A?G@3>5G4D757D53 67> 67> >>7
@36A K >3 6;EFD;4G5;R@ K 3EB;D3 3 >>793D 3
3QA3G@ 67 5A47DFGD3

>3 875:3 5G7T@F3 5A@ B>3@F3E 67 >>7@3
57@FDAE 67 35AB;A K 5A@ 7EF3@FT7E 5A?G
3 @;H7> @35A@3>

55;R@
7 3E #,
063

A5

3>

0;4>7 67

3-71T@7
>:3> 67
7L
/>5;>@6

‘R@ BAL
GIGD35;
57 3QA C

<3@6A 7
D >3E CG

N\7>EE
K D7BA
CG7 >Al

8 9GEFA)

B:@3>7E

6A
@3>7E




#$$=0..9:.0 .=@/:>0C?=,,0>/>
07, 5, 50?7=:7H10=, /07 #=49:.:

EA>:5;FG6 67 >3 )7BS4>;5!

A>:H3D;3@3 67 -7T@7LG7>3
&D93@;L35;R@ 67 '3PE7E JBAI
F36AD7E 67 '7TFDR>7A &''
3BDA4R G@3 D7EA>G5;R@ 7
5G3> E7 D75A@A57@ >AE 5D
7JFD3B7E36AE 67 >3 3<3 '7FD/
>P87D3 67> &D:@A5A '& 5A?,
5DG6A 5A@H7@5A@3> 3@G(E
?2:@:EFDA 67>'A67D 'ABG>3D B:
>3 @7D9P3 K '7FDR>7A K BD’
67@F7 67 '-* *A5:3>:EF3
)3837>)3?PD7L

GD3@F7 G@3 7@FD7H;EF3
576:63 7@ EG 67EB35:A 3 B7D;A
6;EF3E 67 >AE ?76;AE :?BD7EA|
)3?PD7L 7JB>;5R CG7 7TEF3 675
E:R@ 343D5R G@3 ?A6;8;535;
7@ >3 678;:@:5;R@ 67 5DG6AE,,, & "=080 "228>] **342] %8&. [0 no Qo o
CG7 3@F7D;AD?7@F7 >3E D7Eg gar78/8 2&3*%/&.4&3%2{ gié;.%z%ﬁgsé.igsiﬁ 42
67 >3 3<3 @A 7D3@ 5A@E;:67
63E 5A?A B7TFDR>7A BAD B3DF;
>3E 8G7@F7E E75G@63D;3E @3 53?B3Q3 E:EF7?NF;53 B3D3D3 5A?A >A 7E >3 D75GB7D3
63@ 5G7@F3 67 >3 BDA6GS55;R3@5KD CG7 7TEA @A 7D3 B7FDR5R@ EA4D7 7> 5SA@FDA> 67 >3 3<3
SA@EG?A 67 B7TFDR>7A 3 7TE58x37 7D3 4;FG?7@ K CG7 @A 7?DB:3@F7 >3 >79:E>35:R@ K >3 7<7
?G@6;3> BAD >A CG7 E7 SAQBIG6A SA@QH7@5;A@3> K 7@5%@R@ 67> BDAK75FA $39@3 )7
>,L343 8G7D3 67 >3E 5GAF3E 6 E78G7@5;3 7EF343 8G7D3 67 E3MH3 B3D3 >3 5G3@F;8;535:R@ K
&' 5GAF3E 67 >3 &' 'X :@6;5R 7>57DF;8;535:R@ 67 ?NE 67 ?2:>

@ >3E BDRJ;?3E BG4>,535;$:@;EFDA 3> BD75;E3D CG7 BAPA@7E 67 43DD;>7E CG7 5A@
@7E 67 >3 &' ' 3B3D757DN >3 7E3 D3LR@ 7J;EFP3 G@3 6:87DH@BRBDN@ 3 -7T@7LG7>3 7@ 7> B3PE
BDA6G55,;R@ 6;D75F3 67 -T@@FD7 >3 BDA6G55:R@ D7BABDKA@GSAE ?3KAD7E 67BRE:FAE 67
LG7>3 KE7 63DN 3 5A@A57D 3 B3E67 -7T@7LG7>3 K >3E 8G7@BDEB6A 3 7E53>3 ?G@6:3> CG7 >7
8G7@F7E 67 ;@8AD?35;R@ E7E®®@ @63D:3E >3E 5G3>7E 67BEAD93@ >3D9A 3>:7@FA 5A?A BA
63D;3E B3D3 CG7 :393@ >AE 3<GE7 E7 5A?7@LR 5A@ >3 BDA6BB@5;3 7@7D90F:53
F7E D7EB75F;HAE T@ HR@ 67 >3 3<3 @A :3@ D78>7<36A
SA@F34;>,L35;R@ K 3 B3DF,REEAE HA>S?7@7E CG7 3>53@L3@
3:AD3 6747DP3@ D7BADF3D >3D53 67 ?;>43DD;>7E 6;3D;AE
?,>>A@7E 67 43DD;>7E 6;3D;AB7/@G6A 246 7T@FD7 U K U
>3 BDA6G55:R@ H7T@7LA>3@3

W%AEAFDAE :7?AE FD343<36§8?PD7L D75AD6R >AE B3EAE
B3D3 H;E;4;>,L3D >3 ?3KAD D7EQ0®¥33 636A 7> B3PE B3D3 D7E53
67 BTFDR>7TA 7@ 7> ?G@6A CGEBD >3 '>7@3 *A47D3@P3 '7FDA
@7?AE 7@ >3 3<3 CGP :G4A

0 15



16

2"#"+"%/2&3 Y&

28 *#&. "%*&342"-*&.4/

, %&3"22/,,/ $/.34".4& %& ,/3

42"#"+"%/2&3 %& 5." *.34*45%*7.

&3 6*4", 0"2" 35 $2&%$*-*&.4/ 8

&, .4& "$*/.", %&, "3 4/-"

&34/ $/-/ 02&-*3" 8 $/.42*
#58& %*"2*"-&.4& $/. &, "%*&342"-*&.4/
%& 353 *.4&(2".4&3 &. %*6&23"3 ;2&"3

&, %& &.&2/", %& '&#28&2/ *.4&
(2".4&3 %& ," &2&.$*" %& 3*34&.$*" &(",
0"24*$*0"2/. &. &, *0,/-"%/ &. &2&8$)/
@#,*$/ %*$4"%/ &. &, &.42]/ .4&2."$*].",
%& $45",*9"$*?. 2/'&3*/.", %& "
F6&23*%"% "47?,*$" .%2<3 &,,/

0"2" "%15*2*2 $/./$*-*&.4/3 3/#2& ,/3
02*.$*0*/3 +52=%*$/3 15& 2*(&. &, 2/$&%*
-*&. 4 %-*.*342"4*6/ "3 [.42"4"$*/.&3
@#,*$"3 )" 5.$*?. @#,*$" &, 2/$&3/
%-*.*342"4*6/ &, 2/$&3/ [.34*45%*/.",

8 &, -0"2/ /.34*45%$*/.", 15& 3&"0,*$".
"$45",-&.4& %&305<3 %& " &.42"%" &. 6%
(&.$*" %& ," /.34*45%$*?. 8 %& ," 3".$*?.
%& ,"3 .5&6"3 ,&8&3 0/2 ,/3 /0&2"%/2&3 +5
2=%*$/3 &. ,"3 %*34*.4"3 "%-*.*342"$*/.&3
0@#,*$"3 &.,/3 42*#5.",&3 %&, 12%&. +52*3
%*$$*/.", $/.34*45%*/.", 8 W&, /2%&. +52*3
%*$$*/.", $/.4&.$*/3/ "%-*.*342"4*6/

L -"A8&2*F" +52=%*$" &. &, ;-#*4] *.4&2
S$*L 'B& %*$4"%/ 0/2 '4)"H %& &.&
95&," &, $523/ B /.42"4"$*/.&3
A48&2."$*/.",&3 0"2" &42?,&/1 8 "3C %&,

%& -"29/ ", %& "#2*, & $/. "
* %% %& %/4"2 " /3 0"24*$*0".4&3 %&
I3 $/./$*-*&.4/3 8 %& "3 )&22"-*&.4"3
4&72*$"3 8 02;$4*$"3 15& $/.34*458&. ," &3
425%$452" [2-"4*6" 8 4<$.*$" %& ,/3 .
42"4/3 %& $/-02" 6&.4" %& &42?,& "3
"452",8 "3 "452", *$5"%/ %& "$5&2%/
" ,/3 53/3 8 $/345-#2&3 54**9"%/3 &. &,
-&2%"%/ *.4&2."$*].",

&, ", %&-"8/," 5.%"$*?. *
6&23*4"3 2&",*9? &, 4/ [.(2&3/ .4&2."
$*1.", %& &28&$) %&, 2"#"+/ 8 %N& "
&(52*%"% /$*", %/.%& 0"24*$*0"2/. 6"

D

2%/3 2802&3&.4".4&3 %& ."("3 %& "3
128"3 %& 3*34&.$*" &(", 8 &$523/3 5

2" /3 0"2""-0,*"2 353 $/./$*-*&.4/3 &.

A2 2",

&34& $/.(2&3/ ,& 3*(5*2 5. *-0/24".4&
"%0*8&342"-*&.4] %&.I-*."%] B 508&26*3*?.

8 &3"22/,,] %& 15*0/3 %& 4/ &3&-
0&>/C 2&",*9"%/ 0/2 &, &.42/ "$*/.", %&
%*8342"-*&.4] $I. &, [#+8&4A*6] Y& #2*.%"2
)&22"-*&.4"3 .&$&3"2*"3 " /3 (&2&.4&3 8
350826*3/2&3 15& 0&2-*4". -".&+"2 &,
42"#"+] &. &15*0/ %& ,"3 %*6&23"3 ;2&"3
15& $/.'/2-". 5." *.34*45%*2. $/. -*2"3
"2 W& I3 [#+&A*6/3 8 " " &T$E&,&.$*"
*.34*45$*/.",

" kM %Q"2 &34& $*$,/ %& 02/(2"-"3
%& '[2-"$*7. *.4&(2".48&3 %& " &2&.$*"
%& 0&2"$*/.&3 %&, .4& "$*1.", %&, "3

("3 " 42"6<3 %& " 3/$*"$*?. &.&
9/,"." %& 2/$8&3"%/2&3 %& "3 60(
0"24*$*0"2/. &. ,"3 B 2*-&2"3 [2."%"3
3/1#28& &(52*%"% %& /3 2/$&3/3C &, W&
+5.% %&  %/.%& 3& 42"4"2/. 4&-"3
$/-1 " *-0/24" . $*" %& I3 *.%*$"%/2&3 %&
(&34*2. &. " 3&(52*%"% %& ,/3 02/$&3/3
-&41%/,1(=" 0"2" " (&34*?. %& 2*&3(/3
3*34&-" %& (&34*?. %& 3&(52*%"% 0"2" ,"
&+&$5$*?. %& 02/8&$4/3 %& *.(&.*&2=" 3&
(52*%6"% )*(*&.& 8 "-#*&.4& &. &, %*3&>]
&.42& [42/3 05.4/3 *-0/24".4&3 0"2" &,
%&3&-08&>/ %& ,"3 '5.$*/.&3 /0&2"$*/."
&3 %&.42] %& ," *.34*45$*7.

"%" %=" 15& 0"3" .5&6/3 $/./$*-*&.

4/3 4<$.*$"3 4&8$./,/(="3 8 )&22"-*&.4"3
3& &.$5&.42". %*305&34/3 " 15& .5&342/
0&23/.", ,/3 "%15*&2" 0"2" -&+/2"2 35
%&3&-0&>/ 02/'&3*/.", 8 ."("3 $/.4*.@"
02/0/2$*/.".%] ," 10/245.%%"% " 353 42"
#'+"96/28&3 0"2" 15& /(2&. 5." '[2-"$*?.
*4&(2", 15& ,& 0&2-*4" ".$".9"2 /3 [#+&
4*6/3 8 -&4"3 *+"%"3 %&.42/ %& " *.34*45
$*2.



%63" "35-& &342"4&(*" %& %&5%" 0@#,*$"
3*. 02*6"4*9"2 * &.42&("2 " 3/#&2".="

$4$8$5 (%4 # "0 (564$6(*,$ 2$4%
$57/,4 70$ '(7'$ 2A%.,&$ 5,0 24,8$6,;$4 0, (064(
*$4 $ 51%(4$0>$ '(. 2$>5 (5 (. 5,01 24,0&,2$. (
$ 07(8$ (64@.(15 '( #O(7(.$ '85$
"(56$&@ (. /,0,5641 ‘(. 1'(4 127.$4 2$4$ .$
0(4*>$ : (64@.(1 : 24(5,'(06( '( .$ (56$6$. 2(
641.(4$ $)$(. $/>4(; '74$06( 57 &1/2$4(&(0
&% $.$ 5$/%.($ $&10%. (0 (. /(5 (
)(%4(41

06(.$,05,56(0&,%'(.$ '(4(&+$ 2$4.$/(06$4,$
51%4( 214 37= '85$% 5( (0'(7'$ $. (/,6,4 %1015
'(.$ (7' 2A%.,.&% $/>4(; 27067$.,;@ 37( (.
1%,(401 1.,8%4,$01 (/,6( %1015 '(.$'(7'$ 2A
%.,&$ &1/1 70$ (564$6(*$ 2$4$ 5156(0(4 (. .$0
(%4$ (641.(4%

. .$0 ,(/%4$ (641.(4$ (5 70$ (564$6(*,$ '(
'(5$441..1 ,06(*4$. 2(05$'$ 2$4$ .15 24@9,/15
$?15

057 24,/(4%$ )$5( +$56%  24(8= 70$ ,0
8(45,@0 *.1%$. '( $2419,/$'$/(06( /..

/,.10(5 '('@.$4(5 &10 (. 1%-(6,81 '( $.&$0;$4
70$241'788&,@0"(  /,..10(5'(%$44,.(5",$4,15
(&4T'1:'( 1,.1,.10(5'( 2,(5 &A%,&15

'(*$5 0$674%.

.1,0,5641 $/>4(; ,0',&@ 37( $')(4(0&,3 '(
137(5(+,:1 (0 .15 *1%,(4015 $06(4,14(5 '85$
01 &1/241/(6(4< .15 4(&74515 '(. ),5&1 0$&,108.
2$4%$),080&,%4 (. .$0 ,(/%A4$ (641.(4$

BI'$5 .$5 (/24(5$5 ,06(40$&,10$.(5 '( 2(64@
(1 $57/(0 70$ (564%6(*,$ '( (0'(7'$/,(061
2$4$ &1084(6$4 575 241:(&615 '( ,08(45,@0 &
67%$./(06( $0$',(5(.( 1&744,4>$ $57/,4 70 2.$0
(5647&674$. &1/1 (5 (. 2.$0'( ,(1%4$ (641.(4$
&10 575 2412,15 4(&74515 '( &$-$B (92.,&@

&16@ 37( 70$ &$4$86(4>56,8$ 24,08,2$. (. 1
%,(401 (81.7&,10$4,1 (5 37(5(+$ (0'(7'$'1 5,0
(064(*$4 .$ 51%(4$0>$ (. 2$>5 27(5 (92.,&@ 37(
70 *1%,(401 '( 6(0'(0&,$ &$2,6$.,56$ ,0/(',$6$
/(06( &1.1&$4>$ $&&,10(5'( '85% (0 .$ %1.5% (
8$.14(5'(&7$.37,(4 2$>5 (. /70'1 5,0 ,/2146$4
5, 5( &1/241/(6( (. &10641. : .$ 2$46,8,2$8,@0 (.
56$'1 51%4( 57 241'7&&,@0 2(641.(4$

B 15 (0'(7'$/155,0",.7,4 .$ 2$46,8,2$&,@0 (.
56$'1 (0 '85$% 5,0 24,8$6,;$4.$ 151641501 (5
6$/15 5$&$0'1 $ '85% $ .$ %1.5$ '( 8$.14(5 '(
0,0*A0 2$>5B

D

B, $37> +7%,(5( 1641 *1%,(401 &10 1641 (5
37(/$ &%$2,6%$.,56% : 5( 5$&%$4% $ '85% $ .$
%1.5$ '(8%$.14(5 (0 &7%$.37,(4 2$>5'(. /70'L 5(
1%6(0'4>$0 &,(0615 '(/,.(5 '(/,..10(5 '('@.$
4(5 0151.$/(06(214 .15 $&6,815 5,01 214 57 &10
& @0 '( (/24(5% (56$6$. 37( 6,(0( $&&(51 $ .$5
4(5(48%5 2(641.(4$5B $*4(*@

-1 37( .$ (564%$6(*,$ '( (/,6,4 %1015 '( .$
"(7'$ 2A%.,&$ 01 .(+$ 4(56$'1 &10),$0;$ $ '85%

(0 .15 /(4&$'15 ,06(40$&,10%.(5 . &1064%$4,1 .$
(56$6$. 2(641.(4% *1;$ '( .$ 57),&,(06( &10),$0;$
214 2$46('(,056,67&,10(5 ),0$0&,(4$5 )14<0($5

B1&7$. +$%.$ /7&+1 '(.$ &$2%$&,'$' : )146%
(;$ ),0$0&,(4$ '( '85% 1437( ,056,67&,10(5
&1/1(. $0&1 $210=5'( 08(45,10(51 (. $0&1
'( (5$441..1 +,01 01 .( 24(56%$0 ',0(41 $ 70$
(/24(5% 37( (56= 37(%4$'$B $7$',@

$56%.$)(&+$ '85$6,(0( 70$'(7'$,06(40$
&,108$.'( /. 1,..10(5'('@.$4(5

56%$ &,)4$/(',;'$ (0 .15 (56<0'$4(5 ,06(40$&,1
0$.(5 4(.$&,@0'(7'$ $&6,81 : '(7'$ 2$64,/10,1
4().(-$ 37( #O(;7(.$ B(56< (0 .15 .>/,6(5 '( .1
2(4/,6,"1B (924(5@

17



18

&.&95&," 8 "07?. *2-".
$/.6&.*/ 0"2" "-0,*"2 $"0"$*%"%
%& 2&*."$*?. %& %63"

#G79A 67 G@ 3QA 67 FD343<A B3D3 5A@5D7F3D >3E AB7B382@X%,
?,;7@FA -7T@7LG7>3 K!3BR@ EGE5D;4;7DA@ G@ BDOEF3?A BARTE 8

6R>3D7E B3D3 >3 7<75G5;R@ 67 BDAK75FAE 67EF; @36AE 3 ;@3B337 @F

636 67 BDAS7E3?;7@FA 67 5DG6A 7@ 7> B3PE

#3 ;@8AD?35;R@ >3 6;A 3 5A@A57D 7> $;@;EFD/A 6ABG*3D B3D3
@7D9P3 K '7TFDR>7A )3837>)3?PD7L CG;7@ BD75;ER CG7D&%;R3aAB3
F;5;B3@ 7> 3@5A I3BBA@OE B3D3 >3 AAB7D35;R@ @F7D@3%D; R@3>8A
@F7D@3F,A@3> AAB7D3F,A@! BAD EGE E@>GE 78ERBA?A A5:A 43(
5AE K 6AE 53E3E 5A?7D5;3>7E F3?4;0@ <3BA@7E7E

#AE D75GDEAE E7 H3@ 3 7?B>73D 7@ 6AE BDAK75FAE 67 D78;@35
DN@ 5G>?;@36AE B3D3 7> 3QA >3 7JB3@E;R@ K 3675G33R&@7DF
>'3>FA 'G7DFA 347>>A B3D3 >>7H3D EG 53B35;636 67 3
43DD;>7E 6;3D;AE 67 B7TFDR>7A

EF3 D78;@7DP3 BDA57E3DN 5DG6A 67 U ' 67 >3 3<3'7FDA>REDD

@A5A '& K BDAG6G5;DN 6;7E7> 67 53>;636 B3D3 7> ?7D536A ; @A @H35;A

5A@EFDG55;R@ ;@;5;3 7> S>F;?A FD;?7EFD7 67 7TEF7 3QA

> AFDA BDAK75FA 7E >3 7JB3@E;R@ K 3675G35;R@ 67 >3 [/AEX
#3 DGL B3D3 BDA57E3D 5DG6A 67 >3 '& K 7JB3@6;D >3 53B35; 38573
?,;7T@FA 67 3 43DD;>7E 6;3D;AE 67 B7TFDR>7A

W @ 7EF7 BDAK75FA H3?AE 3 BDA43D BAD BD;3BD3@7IE53>3 @G7!
F75@A>A9P3 B3D3 7> BDAS7E3?;7@FA 67 5DG6AE 7JFD3B7E36AEGTY
7TEFN 6;E7Q363 B3D3 D78;@3D >AE 5DG6AE B7E36AE K N5;6AE 5RA7@?
?AE 7@ >3 3<3W 6;<A 7> ?;@;EFDA )3?PD7L

W%G7EFDA B3DCG7 D78;@36AD 7EF343 6;E7Q36EH3BBEBBAL >;H;3
B7DA @G7EFDA 8GFGDA K 67E3DDA>>A 7EFND¥BGERBIEATE B;>>A@
5DG6AE 7JFD3B7E36AE 7@ >3 '& BAD 7>>A >3 @757E;63636Y @E3BER
B3DCG7 D78;@36AD 3 >A CG7 H3 E7D G@3 D73>;636 7@ >ABBRRI\?
39D79R

3 6
g

>3
D
B
D

R
’3

(o)

36

DP

-FO
B>(
AE

DA
7E
DA
NE

&.&958." $/.34258&
02*-82" 0,"4"[2-"
%& ("3 8 $25%/

A@ FAF3> OJ;FA ?NE 67 FD3
<36AD7E K FD343<36AD3E 67 '7FDR
-T@7LG7>3 @6GEFD;3> '6HE3 @6(
8;@3>;L3DA@ >3 5A@EFDG55;R@ K
67 >3 BD;?7D3 B>3F38AD?3 H7@7L
67 BDA6G55;R@ 67 93E K 5DG6A >
E7DN ;@EF3>363 7@ >AE BDRJ;?AH
7@ 7> 53?BA B7FDA>7DA ADASAD
536A7@ 7> A>8A67'3D;3 7@ 7> T7E
$SA@393E

I7EE7 *7DD3@A D7BD7E7@F3
'6HE3 @6GEFD;3> E7Q3>R CG7
3QAE 67 FD343<A 5A@F;@GA D7C(
A4D3 7?BD7@6;63 BAD 7> 9A4;7D@
H3D;3@A CG7 D7BD7E7@F3 G@ B|
7@ >3 ;@67B7@67@5;3 F7T5@A>R
6GEFD;3>

W AK BAD :AK BAG67?AE E7@F;
AD9G>>AEAE 5A@ 7EF3 BD;?7D3
FDG5FGD3 B3D3 E7D GF;>;L.363 5AH

BAD 5;7@FA H7T@7LA>3@3 K 341
BG7DF3E 3> 67TE3DDA>>A 67 >A C
7JB>AF35;R@ 7@ FAGAE >AE BDAK
>3 83<3 93EP87D3W 38;D?R

#3 ?7F3 7E 3G?7@F3D ;@:5;3>7]
>3 BDA6G55;R@ 3 7?;> 43DD;>7E 6|
K BAEF7D;AD?7T@F73 ?;>

> 97D7@F7 67 5A@EFDG55;R
?7>A":G?B:D7; 7JB>;5R CG7 >3 B>3
8AD?3 F;7@7 G@ B7EA 67
FA@7>363E ?7FDAE 67 >3D9A
3@5:AKG@ ?75:GDD;A67 ?7FDAHR
3>FGD3 #3 8;<35;R@ 67 >3 B>3F38
>3 43D53L3 CG7 >3 FD3@EBADF3DN
A>8A 67 '3D;3 E7 D73>;L3DN 7@ 3B}
?363?7@F7 ?7E K ?76;A EG FD3E>]
3>53?BA 67 ADASADA7@ G@3 E77
KEG ;@EF3>35;R@ 678;@;F;H3 5AH
7@ FD7E ?7E7E

#3 A4AD3 :397@7D36A ?NE 67 ?;
7?B>7AE 6;D75FAE K ?;>;@6;D75H
7> N?4;:FA @35;A@3> 5A@H;DF;7@
G@ EP?4A>A 67 BDAEB7D;636 B
BG74>A K 67E3DDA>>A B3D3 >AE B
7@ 7> ND73 67 :;6DA53D4GDAE

13

>7AE 67
SEFD;3>
7?43DCC
A>3@3

B 5G3>

F ?7E7E

A G4;
-F36A

DF7 67
5;@5A
5:D;R 7EF.
A 4A>;
BEA ?NE
9:53 ;@

D@AE
@8D37E
F338G7D
:D >3E
(57 7E >3
75FAE 67

(@F7
3D;AE

0 3D
F3

67

67

AD?3 7@
| :3EF3 7>
DAJ;

6A

3@3
F338G7D

>
AE 7@
6AE7 7@
BD3 7>
DAK75FAL




2" H/
[#*&2.] 1,*6"2*".] &.42&(?
D&6"3 6*6%&.%"3

> A4;7D@A A>;H3D;3@A 67> A?3@63@F7 G9A :I43 E3?4>73 %35,A@3> K 5A?;E;A@36A BD7E;67@5;3> B3D:
H7L 3 FD3HOE 67> BD7E;67@F7 67> RD93@A *GB/DA367@ 7> &55;67@F7 67> B3PE 6;<A CG7 7>6D@H:7
-H;7@63 K N4;F3F )3837>)3?PD7L 7@FD79R H;H;7&@A >3E 835;>;6367E B3D3 >3 5A@EFDG55;R@ 67 H;H;7@63
63E 7@ E7;E B3DDACG;3E 67 >3 5;G636 67 $3D353;4A-AEA 7> F7DD;FAD;A @35,A@3> K 7@ 7> 7EF36A 1G>;3 W3
F36A 1G>;3 7@ 7> ?3D5A 67 >3 7<75G5;R@ 67$E;,R8W67 ADBALG>;3 '-* @3H; >AE A@E7<AE A?G@3>7E
-H;7@63 -7@7LG7>3 $-- K 7> '3DF;6A *A5;3>,EF3 ,@;6A 67 -7T@7LG7>3 *,- E7
FD3HOE 67 G@ 5A@F35FA5A@ -7@7LA>3@3 6@+7-3MHABFB6A 3DF;5G>3D G@ FD343<A 7J;FAEAK K3 7> BG74>
67E67 G@3 67 >3E 53E3E 7T@FD79363E G4;5363 TI;A43@A 7TEFN H;7@6A >AE D7EG>F36AEW
@P43> &EB; @A 67 >3 B3DDACG;3 @FA@;A AD<3E )A?7DA
)3?PD7L 7JB>;5R CG7 67 >3E H;H;7@63E 36<G6;5363E H® ?;E?A 7>BD7E;67@F7 67 ADBALG>;3 DOH3>A $0@
$3D353;4A 5ADD7EBA@67@ 3> BDA9D3?3 67 *GEBHG67F3>>R CG7 >3 7<75G5;R@ 67 >3 $-- 7@ >3 7@F;636
5,R@ 67 )3@5:AE BAD -;H;7@63E *,- LG>;3@3 3H3@L3 67 ?3@7D3 357>7D363 K WE7 7TEFN@ H;E
&FD3E H;H;7@63E G@;837?;>;3D7E 8G7DA@ 7@FNAB62HAG7HAE ?OFAGAE 67 76;8;535;R@ CG7 EB&E B7D?;
7@ E75FAD *3@ !AEO 67 #3 $3F;>>3 3DD;A )383¥> ,B853@L3D >3 ?7F3 67 SA@EFDG55;R@ 5A@ ?3KAD D3B;6
@7F3 7@ >3 '3DDACG;3 *3@ E;6DA 67> ?G@;5;B;A783DB@5;3W
53;4A A@ T7EF3 36<G6;535;R@ E7 5A?B>7F3@ >3E
H;H;7@63E 5A@F7?B>363E 7@ 7> 67E3DDA>>AB3 >~ """
7F3B3 67> 5A?B>7<A :34;F35,A@3> ";76D3E 67> *A>
>F3?4;,0@ H;57BD7E;67@F7 67 7TE3DDA>>A +{@D;
6;5R CG7 3>3 ?7F3 ;@;5;3>67 7?;>H;H;7@63E E7 EC
DA@ E7,;E ?;> ?NE B3D3 G@ FAF3> 67 7> &
BDAK75F363E B3D3 5A@EFDG;D 7@ 1G>;3
@ 7TEF3 <AD@363 8G7DA@ AFAD9363E H;H;7@63
9D373 *,- 7@ >3E 6;87D7@F7E B3DDACG;3E 67> ?G(
$3D353;4A 7@ D3@5;E5A G97@;A GEF3?3@F7 @7
*3@ E;6DA 7@ -7@3@5,A'G>93D 7@ 67>8A@EA:
CG7L 7@ ACG;H35A3K 7@ @FA@;A AD<3E)A?7L

09014.4,=4:> M > @9, =0,74/,/M

$3DP3 G363>GB7 43DD3 ?36D7 67 E7;E :;<AE K 47
8:5:3D;3 67 G@3 67 >3E H;H;7@63E 36<G6;5363E 39C
?GK 7?A5;A@363 3> 'D7E;67@F7 67 >3 )7BS4>;53 BAL
W3@F7E H;HP3 7@ G@ D3@5,FA ?2GK :G?;>67 K 3:Al 7 8494>7=: /07 $:/0: $::@7.: s=.7. 90=2H.D $0?:J
?,53E3 6;9@3W J:ADFR 3> BG74>A HT@7LA>3@A 3 70: D $=0>4/0920 /0 $/A>>, %.1.07 %.8H:=0E_092=02J
3H3@57E 67 >3 D3@ $.E;R@ -H;7@63 -7@7LG7>3 W 091=_ 4
D73>;636 >AE ;@H;FA 3 ?; 53E3 B3D3 CG7 H73@EC. _,
5:7DFAW D7E3>FR
'AD EG B3DF7 D3@5;E5A D;3E ND67@3E 6;BGF36A 3

D 19



