8 1/2

www.kinoachteinhalb.de

KIN '®

Nauwieserstr.19 66111 Saarbriic



11. 05.
bis 17.10.

Kinderfotos
aus 100
Jahren

schlossplatz, saarbriicken www.historisches-museum.org



. 1. /A 97<=/16B37<6/:0 ET@2 C<B3@ABLBHB D=<
/4-'-*(2&88)' :'_+77/44+4 8E E58<G HA7 $H?GHE ,44E?4A7 @5! 78E :8AGHE
. . ) .o ONE ES8<G 78E %4A78F;4AHCGFG47G ,44E5EN6>8A 7¢
<A 78A >B@@8AT78A ,.B@ @SE@BA4GSA SBEJAEGSA &8AFPGBE<H@ 9"E E58<G 4@<7?<8 )ESBAG<BA ,BI
9<?@<F6;8 <A5?7<6>8 <A 4A78ES8 %SA78E 8k7/8 &4< AT ,CBEG 78F ,44E?4A78F 78E ,44E?4A7 &87<8A
A46; $H54 "A 3HF4A@ @8A4E58<G @<G 78E KFCAA<F@5+HA7 78E 0B6;8AFC<8:8? /8E?4:F @5!
A<IBEF<GSG 78F ,44E?4A78F M8<:8A J<E FEB 58FG8A$I3@/B7=<A>/@B<3@ 273A3A %@=5@/;;A
9<?@8 78F '46;JH6;FI98FG<I4?F &H8FGE4 78 HSIBF 8497F |1<?98 44E . ",
M47BESF 78A B>H@8AG4E9<?@ IBA 4EFGS8A &]??8EHAT8FIBES4AT7 #H:8A7 HA7 <?@ <?@F<6;GHA:

30" %"$ d,("% %. .'/- FBJ<8 d HA78FISBE54A7 >B@@HA478 <?@4E58<G 8/
MJ8< ,C<879<?@8 IBA AE<DHB8)<A874 4EA8® % YBEJI8:<F6;8 <?@8 BB? HA7 E4ML
%! &+ HA7 % """ "(" <8F8 <?@8 HA7 d <?@9E8HA78 ,44E /!, +8:<BA4?I8E54AT7 ,44E

7<8 <F>HFF<BABA @<G 78A 58<78A +8:<FFBMESA |EGEAGEBA &4AA" E4H d 8F6:286;GBE<78AG<GSGSBA
8<A 0468GGBAES<6;8F <27 78E >H5AA<F6ER 8F8?2EEBHATS 78E AG<>8 ")I"

<A 4ATSESF JBA<: 58>4AAGS <?@?4A7 T4R@<E ":ABA<FGBE<F6:8F &HF8H@ ,44E $<A78EIBGB:E49<8
B@@8E CESFBAG<BESA <FG 'BEJ8:8A BB? HA7 EWBB:F6;H?8 9°E &HF<> 44E <AV6BAGSEG
'8<_G 7<8 +8<:8 HA7 FB F<A7 4H6; 7<8 <@@B 8<A ,d $H?GHE HA7 08E>:B9 '4HJ<8F8E 8/ !BI9SFG
JBEGBEA 4HF A@<?4A7 8<A -:E<?78E AKGHERB 8<ABH?GHE4@G 78E %! ,44E5EA6>8A ,B@ @8E@HF<>
28AG8 %<858F>B@]7<8 HA7 8<A I<8?F6;<AAG<:8E 8d<EBA<BA>B@CBGBAM3BAGEH®@ 78E %4A78F@87<8A
E8<:8A <AABE:475 78E '46;54EF6:49G 4AFGA?G ,44E &87<8A:BFGA?GBE"AABA <?7 HA7 -BA
'BEJB:8A <FG 8<ABA $<AB58FH6; 4HO =878@ 4?7 JBEESFBAG<8ESA 5F6:?HFFAES8<GBA -E<6>5BKI8FG<
"@ 0AEF6;4H 78E  8E #4:E8A FC<8?G 78E <?@ML>BHE<@47BAA4 E4HBA:EHCCS 78F %,/ 44E

8>47B: IBA SEMLFMGBO $<8F?BJF>< <8-B® CE<? 58A\V74@8F
ABAS +8<:8 @<G <AQNEHA:BA HA7 <F>HFF<B/BA 88 @BE?SAT<F6;8E +HATIHA> + $H?GHE+47<B
8F 74F :EB_4EG<8 08E> IBA $<8F?BJF>< JBE/SE 4H$74A:<AF8? &BHIS@BAG 8FG<I4? 9"E '8H8 &HF<>
9%68<AJ4A7 MH F8:8A HA7 8<A8 HF8<A4A7SEFRGMHAAGBES ?H8 %47L 4AFBA :4AFBA
1<878A 8G;<F6:8A E4:8A MH 9MEBA 7<8 7T9BBE?@8 4¢H,44E5EA6>8E A?4HIFG8??8 9'E ,8?5FG58FG<@ @G!
98A %858A % IBEEA6>G8 :<5G 8F A58E477?

<8 <?@8 78F 8:78<GCEB:EA@@F $<A78EMBGB:E4B<GAIG -<BAI<??8 44E?SAT<F6:8A <?@5"EB 0%4AT
78E HFFG827HA: $78<A8 44E?SATSE $<APBEOBGEWGMGEA?8 O'E CB?<G<F6:8 <?7HA: #4:HB ,6:8A:8A8
78EG #4;E8A BAGOMESA HAF <A 7<8 /BE:4A:8A;:8<G 5>B@@8A

HE>;4E7 8<:8 CESFBAG<BEG F8<ABA <?@@8A <@ @4A<IBEF<GSG 78F ,44E?4AT8F %8;EFGHE? 9°E FC4A
78E +8<:8 /SEEA6>G8 :<5G 8F A58E4?? C8EF]A?<6: %<G8EAGHE HA7 $H?GHEJ<FF8AF6:49G "?@9BEH@
"@ GE47<G<BA8?78A <AV6BAGBEG 58:784G8A 7<8 ,GHF4SED <?@
78E "@CEBI<FAG<BAF>?4FF8 78E IB6;F6;H28BAE &HE<? , %8;EFGH;? 9°E 4A47LG<F6;8 );<?BRBC;<8 |
<@ #H7< 8<ABA AHE #4;E8 47G8A ,GH@@9%2@ #.18/B<F6;8 >478@<8 <@ ,44E?4AT $4G:B?<F6:8 E
$AHE<F@S>< 78@ 9<AA<F6;8A &8<FGSE GBI >HEH4B8R8ABAS<?7THA: 44ESEAG>8A LA4:B:8A
6:B2<F6:8A HA7 24>BA<F6:8A $<ABF '8@8<AT78 44E &87<BA?478A 44E 8>47B:

<A 0<87BEFB8A @<G 4E5E4 GEB<FAAT <A2GY% HALQ _
<274 J<AGBA <A & % ) +/ +"(' 5BEB<G8A HAF 7<g 307+88:3

<?@OE8HATS A44E <A 78E <?@E8<:8 &4AA'EAH  35,cA5303@/8E8<A MHE |E78EHA: IBA &87<8A
8F6,786,GBE<78AG<GSG8A 4E@508<G 8/ '%DHJ<8F8EFGE ] JA4E5ENG>8A
$HEM IBE 78@ .E?4H5 :8;8A J<E AB6; <A 78E +8<;8 BA 4K

;4AFBA ;4AFBA 9<?@<F6; 4H9 +8<F8A A4®; E4A>EFB3:07:2'A:E<7 $E4HF BGBF ,G<??F 4HF 4F J8<_8
7<G;)<49 VE4E7 8CAE7<8H 2I8F &BAGAARELBH<FAA7 -8$<7 ?<68 <A 78A ,GS7G8A (EBGB4?9
E8? ,8E:8 +8::<4A< ;<4E4 &4FGEB<4AA< HAY &4E<BA:E<7 $E4HF @<G 4A> 4A 78A HA58>4AAGS8A ,CE4LS
G<??74E7 58:78<G8A HAF F<A:8A7 4H9 7<8FSE +8<F8R@F5@/;;53AB/:BC<5 C<2 &32/9B7=<
ISEF8GMS8A HAF <A 8<A8 58F6:J<A:G8 ,G<@@HA: AE<7 $E4HF 04?78@A4E ,C4?778> -8B 0"?9<A:

<8 IBE4AFG4?GHAFES<:8 ,B@@8E@HF<>758;4A78 Zé*@%ki%% /G=CBA-E<7 SEAHF

F8@ #4;E 74F -;8@4 !8<@4G O0<E M8<:8A 74MH 78A | A .87
046; CEB<F:8>EJAGBA 6, 14EM 08<_ <?@ IBA &<6:483 > Sansy o arary + 8oiaE o oF 4087
14A8>8 ,0", ' A4@<G 588AT78A J<E7<8 %@=839B7=8B7BE 0"?9<A: 4E<7 &<E:4J4@87
,4<FBA HA7 8AG?4FF8A ,<8 <A 58F6;J<A:G8 8E<8A 7<A 4I<7 BESAF &4EG<A ISE@4AA

'GAB3;/2;7<7TAB@/B7=< <B3@<3B
/<878 4HIE8:8A78 ,GHAT8A <@ $<AB 46;G8<BA?5 J " A#E;487 +8<F6;H>
"ASA 3@AB3::C<5( &4<AMSE ,GE

,44E5E"6>8A
:=</B:7163 '7TBHC<5 23@ 7<=5@C>>3
e :8A4HBA -BE@<A 5<GG8 G8?89BA<F6; BE9E4:8A

<5@72 @ICA +1:23/@ ">1::39 e Abre A DA <Fo; BEIEAS



—
L
>
4
Q
o
AN
S
-
=8
Vg
ht
[}
o
C
Ne
:0 O
O




4 dé&B
LE

[]

O b o o o bbbod oo

-8?89BA
'AHJ<8F8EFGE JAAE5E"6>8A
JJJ ><AB46,G8<A;4?5 78

8'/
i), 13657979 54++7 +H AA8 %<AF8? $ +4<A8E IB99
B2+ @4AA  &<A ,$ B:AS ?GSEF58F6:ESA
TH.(&I)" SHA: @@ ,8<G8
r1'25- )B?8A + + $EMLFMGB9 $<8F
D!$ 7BJF><  &<A F8:8AFJSEG 45 #4;E8A
7G ,8<G8
: <A16:CAA /< 23< 7:: 03AB36B 3:353<637B HC@ 7A9CAAT=<
4/3'9/548,/23 "FE48? +H E< B?@4A
We+( ' & &<A $ 45 #4EBA 7G @@
,8<G8
4A"3+8 + +H ?8K4A7E4 IBA EBGS
HE " &"SH &<A $ 45 #4;E8A ,8<G8
¥238/).9:4- @3 8E HA78FISE5S4A7 #H:8A7 HA7 <?@ FG8??G
M) " 4\3@738 A8H8 <?@8 9"E 7<8 <?@4E58<G @<G $<ATE
1 HA7 #H:8A7?<6:8A IBE ,8<G8
5,+89 7+ "</+8+7

8E ,44E5E"6>8E e-4AGBEGf 4HF 78@ #4;E
nt- @<G #B6;8A ,8A9 ,8<G8

3@ @360C16/CB=@ @6/@2'16;732E7T@2 HC@ T7TA9EAAEBA3<2 A37<

¥23;5797'-
Wi &(( ()+I
W &

/BEGE4: @<G I<878A HFF6;A<GGG8A MH@ -
A<@4G<BAF9<?@ IBA ?BE<4A ,6;J858? )H5'
M<FG E8;5H6;4HGBE $4<F8EF?4HGS8EA ,8<(

1'25-
D!$

)B?8A + + $EMLFMGB9 $<8F?BJF><
&<A FB8;8AFJBEG 45 #4;E8A 7G
,8<G8
; <A16:CAA /< 23< 7:; 03AB36B 3:353<637B HC@ 7A9CAA7=<

2'4-148+24 5:+3+49 I
+89/;'2 ,B7 +:+ :8/1
+ ( II)I I &

<?@ IBA &4G;<4F $A4AHSE A46;
78E $B@CBF<G<BA EA<87E<:.G ¢ :8>A86;G8
IBE?4FF8A c 18E46;G8G IBA $?4HF 'H58E

19%) 1$#)# ") & HA7FJ &<A ( @@ ,8<G8
W7<+-/8).+ [23+ + &4E<HF IB?FG &<A
52 :4* 77> (@ @@ ,8<G8

M) Y H*(&

H4*+7,595-7",/+ |
D # & &"$# )&

+ ;E<FGBC;8 4EE4G<8E
&<A ,$ 45 #4,EBA @@ (@. ,8<G8

M)
I1'25- )B?8A + + SEMLFMGB9 $<8F
D!$ ?BJIF>< &<A FB8;8AFJBEG 45 #4;E8A
7G ,8<G8
; <A16:CAA /< 23< 7:;03AB36B 3:353<637B HC@ 7A9CAA7=<
W7<+-/8).+ [23+ + '<?F 4HC &<A @@

&52 :4% 7'7>
D& !l$#*$#
)$ #$

,$ A<6;G :8CEN9G (@. ,8<G8



-8?89BA
'AHJ<8F8EFGE JAAE5E"6>8A
JJJ ><AB46,G8<A;4?5 78

[] &7

E |:| HA+T'9/54 /45 AT>BE84  + )AE> ;4A 0BB>
E 0" -$& E4@4 $B@]7<8 ,$ 45 #4:E8A
&<A 7G .8<G8
E da&B |:| a4 T .+ HF4A GE8<G98?7  &<A
E #8).2+).9+7/*+49/9@9+4 $ 45 #4:E8A 7G @@ ,8<G8
I 05 &* &' $#
. <A16:CAA /< 23< 7:; TA9CAAT7=< ;7B 23< 47::4@T<23< /@
< |:| 1#1'25- )B?8A + + $SEMLFMGBO $<8F
E D!$ 72BJF><  &<A F8:8AFJSEG 45 #4:ESA
7G ,8<G8
© <A16:CAA /< 23< 7: 03AB36B 3:353<637B HC@ 7A9CAAT7=<
&< d B |:| M7 <+-/8).+ [23+ '+ 14 bE;4H: &<A (@.
LE &52 4% 7'7> @@ ,8<G8
& )
E |:| w13 123 1232+8:4- <IBEF8 >H54A<F6:8E #HA:E8:<FF8HES 78E <
I3AC<5 N'@& #$&!. F6;4H & + "I+ %"3 (
“E <?@ e )& 1"%S$ & ™ +, ,8<G8
(3FB3 /CA 23; 1/<2 23@ >3@;/<3<B3< &3D=:CB7=< HE7AA3< %=:7B79 C< 2 %=3A73 D=@53B@/53< D=<
3<A '163@3@
4 213 123 H54 + AE<DHS8)<A874 4EA8G
E L1 &<A (@8. | ,8<G8
; <A16:CAA /< 23< 7:; TA9CAA7=<:;7B 23; &357AAA3C@ <@7?C3 %7<32/ /@<3B
B |:| (/3 /23 H54 + AE<DHS8)<A874 4EASG
GE Li ##) ($# &<A (@8. | ,8<G8

; <AL16:CAA /< 23< T7:; TA9CAAT=<;7B 23; &357AAA3C@ <@77C3 %7<32/ /@<3B

4 |:| 72+ 57++7 o $HEMI9<?@CEB:E4@ @ @<G 78@

:E cl&! %! # $B@<>8E 78E $B@<>8E ;4E?<8 ;4C7?<A FJ
HA7 &B Li% & &<A ,$ 45 #4;EBA ,8<G8

LE

|:| 9:4/

< [#1'25- )B?8A + + $SEMLFMGBO $<8F
E D '$ ?BJF><  &<A F8;8AFJ8EG 45 #4;E8A
7G ,8<G8
; <A16:CAA /< 23< 7:; 03AB36B 3:353<637B HC@ 7A9CAAT7=<
& d B 167<+-/8).+ [23+ ' +)8GGBE'aFF  &<A (@.
E ®52 4% 72> @@ ,8<G8

G& !)(



-8?89BA
'AHJ<8F8EFGE JAAE5E"6>8A

0:4/

HATTB)19+-(9+8B(722 +H HE>4E7 8<:8  &<A
Us ?H E4L ,8<G8
; @37B/SE7T@2 C@96/@2 3753 HC@ 7A9CAA7=</<E3A3<2 A37<

B dé&B |:| WR 23 +H 4EFGS8A &]?78E &<A
E D&+ (! M (@. B>H@BAGAE9<?@ ,8<GS8
$ 1) ) #
/@AB3< "K::3@ E7@2 /< 03723< (/53< HC@ 7A9CAA7=</<E3A3<2 A37<
< |:| Del'25- )B28A + +H $EMLFMGBY $<8F
E D !$ ?2BJF><  &<A F8:8AFJBEG 45 #4;E8A
7G ,8<G8
: <A16:CAA /< 23< 7:: 03AB36B 3:353<637B HC@ 7AICAAT=<
&< dB |:| H4*+7,595-7" I+ +H %BH<F &47?8 &<A 7G
E A+ & # #& $ 45 #4;E8A F8;8AFJSEG 45 #4;
ESA ,8<G8
E |:| H4+T7'9/54 /45 + H& ,<@BA /SE:B8ISA
E M & & # &<A $ 45 #4;ESA 8@COB;?8A 45
#4;EBA @@ ,8<G8
E da4 |:| va4 T .+ AESE4 GES8<FA4AT7
E 58).2+).9+7/+49/9@9+4 &<A ,$ 45 #4;ESA F8:8AFJSEG 45
y#(! #4;E8A 71G @@ ,8<G8
. @37B/5 TA9CAAT=<23@ 7:4@3C<23'//@ ;7B %@@ =BB6=:2 /A3<6LBB3:
B +:4%+ *+7 49/1+ + &<6:48? 46BL4AAA<F
&B % # &<A ,$ 45 #4:ESA 7G @@
E 8<G8

‘= 17B3@/@7A163 '>C@3<AC163 </16 37<3@ ;=23@< @/C/CA/:B3@ .37B 7:;:3AC<5 D=< 3<A'163@8B
"= 7<4L6@C<5 @/C @ "I@7/*A7:=<27 <A B7BCB4L@ 9:/AA7TA163< %67:=:=573

< |:| B'25- )B?8A + + SEMLFMGBY $<8F
E D '$ 7BIF><  &<A F8:8AFJSEG 45 #4:E8A
7G ,8<G8
. <A16:CAA /< 23< 7:: 03AB36B 3:353<637B HC@ 7AICAAT=<
&< |:| Mt/ +41536+9+42&+497:3 <IB8EF8 /<78B4E58<G8A 78E 5F6;?HFF>?4FF
E M7 " 78E &87<8A:8FG4?G8E HA7
M # (& ## 887<8A:8FG4?GBE<AABA ,8<G8
Y ($# %&I#( & # &
)& (#
&< dE |:| 44*+7,595-7" + + +H 0<@ 08A78EF FJ
E A # #((# &<A ,$ 45 #4:E8A F8:8AFJBEG 45
#4E8A @@ ,8<G8
4 207+ ").+4-+4+7 (1533+4 NES8<  +H  EAF: - +<4:<
E B ) #! & ( &<A (@. ,$ 45 #4:EBA ,8<GS8

/</16 7TA9CAA7=<L03@ 2/A (63;/ 3ABC<5 C@=>/;7 B 23;&357AA3C@ C@=>//053=@2<3B3<
C<2*3@B@3B3@< D=< ;<3ABG <B3@</B7=</:

B daB |:|25'.7+ n . +H EGHE# ESFF4A
B &<A (@. @@ ,8<G8

; <A16:CAA /< 23< 7:;03AB36B 3:353<637B HC@ 7A9CAAT7=<



B d&
E

&B d&<
E

B d,B
GE

I O N I A T e O I e

0:4/

Bel'25-
D!$

-8?89BA

"4HJ<8FBEFGE (44E5EN6>8A
)B?8A + + $EMLFMGB9 $<8F
?BJIF>< &<A F8;8AFJ8EG 45 #4;E8A

,8<G8
; <A16:CAA /< 23< 7:;03AB36B 3:353<637B HC@ 7A9CAAT7=<

S (7B)1+7 7+3/+7+
W + (#$

131'25-
D!$

6H47BE +H -4A<4 18BE@<74
&<A ,$ A<6;G:BCEMG @@ (@.
,8<G8

)B?8A + + $EMLFMGB9 $<8F
?BJF>< &<A F8;8AFJBEG 45 #4;E8A
8<G8

; <A16:CAA [<23< 75 03AB36B 3:353<637B HC@ 7A9CAA7=<

Me/+41536+9+428+497:3 *+7
L! 67@8+49/+79
D(& 3 '(*!

C¥854 .'4854

S&HSH #"#N
B! #) &

0:2/

854 .'4854
§&HESH #"#N
B! '#1)" &
J4A)54)+79

$<A78E HA7 #H:8A7?7<6;8 M8<:8A <;E8 <?@8
7<8 F<8 @<G !<?98 78E FB:8BA4AAGSA -E<6>5
;BE:8FG877G ;458A ,8<G8

+ &4E68? ?<FGWA8 @<G 7<G;)<49
FJ &<A ,$ 45 #4,E8A (@.
,8<G8

+ &4E68? ?<FGWA8 @<G 7<G;)<49
FJ &<A $ 45 #4,E8A (@.
,8<G8
<AA?4A7 + ><$4HE<F@S>< FJ

&<A $ 45 #4,EBA @@
<AGE<GG HEB ,8<G8

17D3 "CA79035:37BC<5 ;>@=D7A/B7=<9:/AA3 C<B3@I7B@<5 D=< K@5 007<5

1 O O

[]

014854 .'4854
Li* #&$

$:48).,/23
o

0854 .'4854
CiH#$H &!

HB4892+765797@9  T+3/+7+
Bl #)# # N
L " g
Y( & (B(1#
#(($#

(4854 .'4854
CH'$# 0"$)&

H4/3'9 "533+73:8/1
D+ " #

+H (?<I<8E 4;4A &<A
$ 45 #4,E8A (@. @@ ,8<G8

"AT<8A .,
G8<?J8<F8 F J
G @@ ,8<G8

+ ;E<FGBC;8 IBABEV  &<A
$ 45 #4,E8A (@. @@ ,8<G8

+ $8EFG<A ,GHGGS8E;8<@ '<8?F
B?5E<A>8E &<A ,8<G8

+ -4EF8@ ,<A:;
&<A ,$ 45 #4,E8A

+H 14I<8E <4AAB?< &<A
,$ B;A8 ?G8EF58F6;ESA>HA: 8@C9B;?8A
45 #4,;E8A 71G @@ ,8<G8

o " +H &<6;487 14A8>8
FJ &<A ,$ 45 #4;E8A F8;8AF

JBEG 45 #4,EBA @@ ,8<G8

+7@ ;/163< '=;;3@>/CA3 C<2 EL<A163< C<A3@3< JAB3< 37<3< A16K<3< C5CAB
0 '3>B3;03@ A7<2E7@ E7323@ 4L@ '73 2/



-8789BA
'AHJ<8F8EFGE JA4AE5E"6>8A

|:| 8'/ 0:4/

1/4*+7 :4* 0:-+4*1/45 H@ .E

4 gu< UM & & ) o"
+ ,G894A +HMBJI<GM>L  &<A # @C98;?HWAESS ,$ B

4 &4< 'S & HHH# "E?4A7  + ATEV '858 &<A $4 5
#4;ESA # @CO8;?HA: 45 #4:ESA 7G |/

4 &4< $8%% ) "# + $4EB?4 14GGBC  &<A $ B
# @C98;7HA: 45 #4:ESA @@

4 &4< g ((* + BE;4E7 %4@CES6;,G F J &<A 7G
45 #4:E8A

4 &4< & %H! %& .+ ;4E?<8 ;4C?<A FJ
&<A $ 45 #4:ESA 7G $HEM9I<?@8 @@

4 #HA< % (& #"$# &( + 0B?9:4A: E6F &<A $ B
# @C98;?HA: 45 #4:E8A

4 #HA< & WSS # & . + -<@ HEGBA

&<A $ B # @C98,7HA: 45 #4;E8A

4 #HA< &S &S # #' %HS $ ", + +B58EGB 8A<:A<
&<A $ 45 #4:E8A

4 #HA< & H#(% %% & + 4ATE4'8GG8?586>  &<A ,$ B

# @C98;?HA: 45 #4,E8A

Ml 3 TR & A, 1T Mg mom (o

@9:J@C<523@ 09L@HC<53<

+ +8:<8 E8;5H6; $ $4@8E4 ) )EB7H>@xB A<@4G<BA ,6; ,6;A<GG & &HF<> F@&B??8
E"AABA 4E58 FJ F6;J4EM J8<_ &<A &HMHK@8 (E<:<A4?94FFHA: @<G 78HGF6;8A .AGBEG<G8?A
(@8. (E<:<A4?94FFHA: @<G 8A:?7<F6;8A .AGHE GE82A4?94FFHA: @<G 9E4AM]F<F6;8A(AGSEG<G8?
(E<:<A4?94FFHA: B  B;A8 ?G8EF58F6;E3B>HRHGF6;8 ,LA6;EBA94FFHA: . .E4H99NEHA:

1/45 /89 /.7 2+(+4

08E78A ,<8 7B6; |E78E@<G:?<87 <@ ><AB 46;G8<A;4?5

,<8 8E;4?G8A 74AA 8<A8A BE@S_<:G8A A&HREA:CEB /BEHEB H_8E78@ F6;<6>8A BAESEBA
)EB:E4A@@;89G8 MH 49"E 8AGE<6;G8A ,<8 B3« BEA&MBWE@<A78FGBAF HEB B78E @8;E

O<E FG8??8A ";A8A :8EA8 8<A8 8FGSG<:HA: 4HF

(+/97/998+712@7:4-

4'3+ "6; M4;?8 8<A8A 8<GE4: IBA @BA4G?<6; HEB
<8F8A 8<GE4: @]6;G8 <6; "58EJ8<F8A
897'C+ @BA4G?&B; I<BEGS8?ES;E?<6; [1=S;E?<6;
C8E 4HS8E4HIGE4: 4H9 74F $BAGB 78F /8E8<AF
579 MHE ]E78EHA: IBA &87<8A4E58<G 8/ ,CAE>AFFS
54 ,'= AAESE"6>8A $GB 'E %3
+ 3'/2

SRS :49+78).7/,9



7/8). 136579/+79 ;54 *+7
+72/4'2+

(#.(&1)"

+H AA8 %<AF8? $ +4<A8E !B99@4AA
&<A ,$ B;A8 ?GBEF58F6;ESA>HA: @@

+1'25-
1$

)B?8A + + $EMLFMGB9 $<8F?BJF><

',AB/5 O07A"=<B/5 "7 6@

@ 'BIB@58E  J4E -4AMG;84G8E )ES@<8ES8

4@ OHCCB8EG47?8E ,6;4HFC<8?;4HF #H:8A77<6;8
G4AMGS8A $(- $-!( 8<A ,G"6> IBA )<A4 4HF6; 4FG
8<A #4;E ?4A: ;458A I<BEM<: ,6;"?8E<AA8A HA7 ,6;"?8
IBEF6;<878A8E OHCC8EGA4?8E ,6;H?8A 4H9 ZA8F8F 3<8°
:84E58<G8G 0]6;8AG?<6; ;458A F<8 F<6; :@BHEB998A H
HAGS8E 78E %8<GHA: 78E 8;8@4?7<:8A 4HF6; -SAMBE</
#B AA A7<6BGG HA7 VAV7<6G8 <??<8B/MHIF ,G"6> 8<
FGH7<8E8A )<A4 4HF6; F8?5FG >4@ E8:8?@S_<: MH 7
JEB58A H@ <AG8AF<|I @<G 78A 5<F #&E<:8A MH
58<G8A 8E <?@ M8<:G @8;E 4?F 8<A8AFBB=6;G8A <
<A 7<8 )EB58A4E58<G 78E 8G8<?<:G8AKBEAB??M<8;G °
J<6>?HA: 78E =HA:8A -SAMBE<AA8A HA7 -SAMBE A46;
>|EC8E?<6;8E .A:8F6;<6>G;8<G HA7 .AF<658E;8<G 5<F ;
MHE 6;BE8B:E4C;<F6;8A )8E98>G<BA 458< ;458A 7<8
-;B@8A 78F ,G"6>F 7<8 ,H6;8 A46; %<858 HA7 3SEG?<6
>8<G 458E 4H6; 7<8 74@<G ISESHA78A8A AGGSHF6;H
HA7 ::EBFF<BABA 7<8 #H:8A7?7<6;8A <A ;B;8@ &4 8
:89BE78EG "E <878 78E ,6;"?8E<AA8A HAE,6;"?8E J
7<8 C8EF]A?<6;8 HF8<A4A78EF8GMHA: @<@ 7<8F8A -;
8<A8 IB??>B@@8A ABH8 E94;EHA: )<A4 4HF6; JAE 8F
IBE 4??8@ J<6;G<: 7<8 #H:8A77<6;8A MHBERHAGSEA
F8?5FG MH F8<A )<A4 4HF6; FG4E5 HABEJAEGS8G 4@
#HA< 8E <?@ M8<:G 7<8 ?8GMG8A <?@4H9A4;@8
HA7 74F ?8GMG8 "AG8EI<8J @<G 78E J8?G58E";@G8A
-SAMBE<A HA7 ;BE8B:E4C;<A

73<AB/5 "I7 6@

<A8 F6;J4A:8E8 E4H /<B?<A<FG<A <A 8<A8@ (E6;¢
G8E I8EFH6;G IB@ ;894EMG 8<A8E $?<A<> MH 8E!
B5 <;E 4A $E85F SE>E4A>GS8E &4AA FGSEBBA J<E7 "A 7
F8@ 4?7? J<?? F<8 74F $<A7 T74F F<8 IBASGBA@ 87<8
8EJAEG8G MHE 08?G 5E<A:8A 4A78EA98??F <FG F<8 |
GE8<5HA: 8AGF6;?BFF8A ?F 78E EMG 4H®:EHA: A8HS8
G8EFH6;HA:F8E:85A<FF8 4AA8;@8A @HFF 74FF 78E &
F8;E J4,EF6;8<A?<6; FG8ES8A J<E7 G8<¥: BEBSF <E @
7HEG; 8<A OHA78E =87B6; HA7 :8:8A =878 @87<M<A<F6
/BEAHA9G "58E?85G 78E &4AA F8<A8 E4H7I<ET 74F $<
78F 4A78E8A 58>B@ @8A
H6; JBAA 7<8 8F6;<6;G8 H@ 8<A8 CEB5?8@4G<F6;8
@BE47<F6;8 AGF6;8<7HA: 8GJ4F >BAFGEH<8EG HA7 (
C;BE<F6; "58E;];G J<E>G 8EF6;8<AG 78E $BA9?<>G 7B
74A> 78E "AGBAF<GSG 78E 4EFG87??8E : BEHH5J E7<: H/
ENEG MHG<89FG
$%( 58;4A78?G 74F 85BG
C A=::AB 23< #/:3< 23A 3@@< 237<3A
=BB3A <716B ;7TAA0@/C163<

$EMLFMGB9 $<8F?BJF>< $EMLFMGB9 )<&7<8J<6M $ 7J4
$?BF<AF>< & 35<:A<8J])EB<FABE $ELFGLA4 #4A74
?8>F4AT8E 4E7<A< (?:<8E7 %H>4FM8J<6MF EGHEAMBECAA /< 23< 7:; 03AB36B 273 3:353<

&<A F8;8AFJ8EG 45 #4;E8A 7G

637B HC@ 7A9CAA7=<



4/3'9/548,/23 "7BBE=16 O07A =<<3@AB/5 "7 )6@

+I0+( ' & HO 78@ <?@98FG<I4? <A 4AASF HA7 >HEM 74E4H
58<@ <?@98FG &"A6;8A :4?G E< B?@4AF 0 %-3
0"-I' 1"+ 4?F 8<A8 ,8AF4G<BA 4?F 78E <?@ "58E
78A @4A FCE<6;G ,6;BA 74F 8<:8AJ<??7<:8 <?@C?4>4C
@46;G8 A8H:<8E<: 8J499A8G8 ;4?5A46>G8 =HA:8 &SA
A8E J4:EF6;8<A?<6; ,B?74G8A FG8<:8A 4HF 78@ &88E
HA7 AS;8EA F<6; <@ &BE:8A:E4H8A 8<A8E ,547G 7<8 1
E4A4G8A :8?5?7<6; :B?78A 8E?8H6;G8G <HBE 4F )?4>4G
FCE<6;G 8<A8A A<@A4G<BAF9<?@ I1<8778<B@ 8<AS8A
1<87?78<6;G 8<A8A :8AG8A9<?@ ??8E7<A:F:87E8;G IB
8<A8@ <?@8@46;8E 78E 5<F?4A: 4?F B>HIQ8SAG4E<F
F<6; 4HO@B8E>F4@ :8@46;G ;4GG8 <A 4A<@<8EGSE
@8AGAE9<?@ 4?FB 4F <FG HA:8J];A?<6; F6;?<8_G F<
8<:8AG7?<6; 4HF 0%-3 0"-! "+ BEMS;?G IBA -E4H
@A4G<F<8EHA: +86;8E6;8 HA7 H9>?SEHA: 2@68< 78E -
F<6; 7<8 E8<;8<G A<@@G <?78E MH 9<AF 842 JBI"E >
78E 8K<FG<B8E8BA JB9"E 458E <?78E :89HAZ8A JBE78A
ABA H9 8<A8E &8G4 58A8 >]JAAG8 @4A F<8 74AA J<8
7B>H@S8AG4E<F6;8F &4G8E<4? 58;4A78?A BE <?@ F8
<FG :8J<FF8E@4_8A 8<A8 <?7 :8JBE78A8 4??:8@8<A:¢
F8??F6;49G?<6;8 )FL6;BG;8E4C<8 H6; JBAA E< B?@4
<A "AGS8EI<8JF :8EA8 FBC;<FG<F6; 58FGE#<G8G 74FF
CB?<G<F6;8E <?@ F8< J8<? <@ 7<8 HRAMW:8A;8<G 9
FB :8;G 8E 7B6; "58E 74F E8<A )8EF]A?<6;888<G ;<A4
8F;4?5 <FG 8F 4H6; SFG;8G<F6; HA7 CB2Af8<F6; AHE >
DH8AG J8BAA 78E <?@ MH@ A78 F8<A8 >"AFG?<6;8A
"FE48? +H E< B?@4A & &4K +<6;G8E 08?G8A J<878E ]99A8G HA7 7<8 4A<@<B8EG®A <:HEBA
HFM8<6;AHA:8A HEBCS<F6;8E <?@CE8<F 8PBP@ HFF6;A<GGSA IBA >BA9EBAGBGEG -<F <F
&HF<> &4K +<6;G8E &<A ,$ 45 #4;EBA BA?L 4 @BI<8 58E GEBGM78@ 78E >?":.IB88@&B978>G-

76 @@ HA7 8BKC8E<@8AG<8E9ESH7<:FG8 <?@ 78F #4;E8F
[ |
[4A*'3+8 @37B/5 07A';AB/5 "7  )6@
#$* 1] &||$#

8E?<A <8 8HGF6;8A ;458A E4A>ES8<6;
58F8GMG <8 E4AM]F<A VE<4? GE<99G <A )4E<F
'‘BIS@58E &8FF<A: 8<A8 ="7<F6;8A ?"6;G?<JA:F9E4H 4}
8E?<A 7<8 @<G ";E8@ /4AG8E 8@<:E<BEG8 <8 58<78A
E4HBA >B@ @8A F<6; AS;8E HA7 IBE?<858A\F<6; <A 8</
78E B6; 74F ?76>JS;EG AHE >HEMS8 38<G '46; 78E
8FAGMHA: E4A>E8<6;F 7HEG; 7<8 8HGFG6;8A >4AA
'‘BIB@58E MHASG;FG <A 7<8 E8<8 3BA8 9776;G8A BEG
J<E7 F<8 78AHAM<8EG HA7 IBA 78E 8FGA4&BI8E;49G8!
1<?98 8<A8F =HA:8A ,, ,B?74G8A :8?<A:G «B =87B6; 7
?H6;G 'BISB@58E F6;?S:G F<6; 5<F )4E<F 7H€EB; HA7 J
7BEG IBA VE<4? IBEFG86>G VE<4? E<W%888RAG 749"E <
.@ A<6;G 4H9IMH94??8A HA7 H@ 'BIS@58E MH F6;"GME
A<@@G VE<4? 8<A8 E58<G 58<@ $B??46BE4G<BAF5’
8E58 4A 'BIB@58E HA7 VE<4? "58E?858A 78A $E<8:
458E VE<4? M4;?G 749"E 8<A8A ;B;8A )E8<F '46; 78E
89E8<HA: IBA )4E<F J<E7 F<8 IBA 94A4G<G5;8A %4ATF
%.' '(/&+ G8A 47F IBE@8<AG?<6;8 $B??45BE4G8HE<A 58FGE49C
+ +H ?8K4A7E4 IBA EBG8 $ 8EA4E7 ?8K4A7E4 IBA EBG8F MJ8<G8E <?@ <FG8FBHI8ESA </
3<GMB8E@4AA & :<FGB &466;< 45E<8?8 (F5HE<8EG HA7 @8,E 4?F AHE 8<A %<858F9<2@ MJ8<8E E
;E<FG<4A8 &<??8G 4A<W?8 8?BE@8 EHAB )EBE48:FM8<G8A F <FG 8<A ,G"6> 9E4AM]F<F6;8E 38<G
,GVC;4A8 4E6<A 8E;4E7 (?F6;8JF>< &<A F6;<6;G8 <A8 F8;8AFJBEGS8 $B@5<A4G<BA 4HF >E<G<
$ 45 #4,E8A E847<FG<F6;8E 8F6;<6;GF58GE46;GHA: HA7 %<858F9+<



OO# VY& H ) H# O

'8H8 <?@8 <A 78E # ?HBH9<?@BG;8> c <YDIBEEEME: 478A 0"EGGB@58E: ,44E?4A7 HAT +;8<A?4

)94?M  <A:8?478A F<A7 %8;E8E"AABA )S7TABVIANBE"AABA HA7 4778 "AGBESFF<S8EG8AISHATA7BEF 4H6

?7<6;8 8E <AGE<GG MH 78A /BE4AAFG4?GHA:8A <FG 9E8<

#$+| ' ':AB/5 "7 6@
( ### - |
@@8A @<G 78@ C4?SFG<ABAF<F6;8A %<G8E4

F8AF6;49G?8E 7J4E7 ,4<7 :E"A78G8 78E CB?<G<F6.

8A:4:<BEG8 <E<:8AG 4A<8? 4E8ASB<@ 74F

08FG 4FG8EA <I4A (E6;8FGE4 74F 9"E 8<A8 AAS;8

EHA: 78E ISBE98<A78G8A /B?>F:EHCCS8A <@ G;BFG>BA9"

8<AFG8;G "A 78@ (E6;8FG8E FC<8?8A =HA:8 &HF<>8E 4

"FE48? 78A C4?SFG<A8AF<F6;8A HGBAB@<8:85<8G8A

78@ %<54ABA N:LCGS8A ,LE<8A HA7 #BE74A<8A MHFA4(

@8A '46; 78A =8J8<7?<:8A )EB58AC;4F8A HA7 $BAMBEG

E8<F8A >8;E8A 7<8 #H:8A7?7<6;8A <A 8<A8 0885 MHEH

:8CES:G <FG IBA B@58A4AF6;?S:8A HA7 @<?<GSE<F6;
+ )AH? @46MAL $ 'L<>4 #4A6F[ &<6;48? P58E:E<998A HA7 <A 78E 7<8 &8AF6;8A 4HF 78A =8J8<?|

BB@8EF 2BE4@ &<??B & )8GS8E -F6;4<>BIF><4ABSBBS%SA7T8EA @8<FG 4?F 8<A78 :8?GBA 58E 74F

6;H@4AA &<A ,$ 45 #4,E8A # @C98; @8<AF4@8 3<8? F6;499G 8<A8:4AM 8<:8A8 BE@ 78F <

?HA: 45 #4;E8A (@. B>H@BAG4EI<?@ ?B:F =8AF8<GF 4??8E <78B?B:<F6;8A E8AMSA
[
H(S# ;ABI5 7T )6@

F <FG 8<A FG4E>8F <?7 I<8E E4H8A J<8 F<8 8<AS8
,GE4_8 ;8E4H9>B@@8A FB 9E];?<6; HA7 F8?5FG58
JHFFG 47F :8;JEG8 <;A8A 7<8 08?G <8 /<BE F<A7 4H
78@ 08: A46; B58A MH <;E8@ 8EFG8A HI9GE<GG 4?F
AGBA<4 B ABAABA F<6; 7<8 I<C IBC ,SA:8E<AA8A
JBAA F<8 :8@8<AF4@ 4H9 78E ";A8 FG8;8A ,<8 J<FF8A
JBIBA F<8 <@ <?@ 8EMS;?8A F <FG MH B8 8A -8<?8A
8<:8A8 ,GBEL 4HG;8AG<F6; HA7 MH:?8<6; FC4AA8A7 <A
,MB8A8 :8FBGMG '4AGHE4?<FG<F6; ASBAAG®®B SE4F<?<!/
+8:<FF8HE<A -4G4 @4E4? <;E8A ,G<? 4F/5878HG8G <A
F8@ 47?? 74FF F<8 8<A8 ,C<8?;4A7?HA: @ERQ 7B>H@8A
E4F<?<8A + -4G4 @4E4? -4G4 @4E4? +HB-6;8A ?8@8AG8A 4AE8<6;8EG F :8;G H@ 78A -8H98?F
58EGB &BE8<E4 $ #46B5 ,B?<GE8A<6> &F SGBEXRIBA E@HG EB:8A HA7 8J4?G 458E 4H6; H@ 7<
'8:E4 %< %8<7?4; &BESAB *H8?LA4; <A7L &8MAPE49G 74 ;8E4HFMH>B@ @8A HA7 8<A F8?5FG58FG<@
78F &4EG6HF /<6<A<HF $4@4H &<A 7G %858A MH 9",E8A

[ |
' &P & HHEH :AB/5 1T )6@

<8 8?79=S;E<:8 &4EL ?85G 4H9 8<A8@ 4HSEA:B9 <A
"E?4A7 HA7 ?7<85G 4?78F JAF +S78E ;4G HA7 @]:?<¢
F6:A877 94;E8A >4AA <8 :4G S8AM<A <@FHG §&:
G8EG <AISFG<8EG 78E FB@ @8EFCEBFFEB<8GF6;BCS
&<AHG8 <A F8<A8 F8?5FG:854HG8 ,8<98ARFGS ?F <A
18<@4G7BE9 8<A 86:G8F ,8<98A><FGSAEBAASA ¢ <A>?}
)E8<F:8?7 HA7 )B>4? ¢ 4HF:8?B5G J<E7 58>B@@G F<8"
:4A68 MH M8<:8A J4F <A <:E FG86>G B6: E<8 $BA>H
ESAM F6;?S9G A<6:G 8E478 7<8 E8<6;8AEHA:F 4HF 78
A+ ,6:H?8 7<8 &4EL HA7 <;E8A 58FG8A ES8HA7 B@ ;SAF8?
"E?4A7  + ATEV '858 +BJ4A ('8<?? JAAA <@ @SE 8F :8:G :8;8A @<G GSHES@ &4G8E<4? HA
$ <E>&BE:SAFGSEA & <>8!BF8A98?7G &BE<®? $4EGF 4A 78A ,GAEG ?F &4EL 7<8 |BOAAHA: F6;B
8A<F -<@ ,G4AM8? )4H? BABI4A &<6;48? 4EAFG 4H9:858A @HFF 8E9S;EG F<8 IBA 8<A8@ ?8:8A7S
24A7 &AEG<A 14:8@4AA '<4@: &6 <EE  &<A ,8<98A><FGSA 4H@8<FGSE .A7 8F M8<:EBR<6; 2?78 :4
$ 45 #4:ESA # @CO98;?HA: 45 #4;ES8A 7G 7<8 C9<99<:8 &4EL HAGSEF6:SGMG



5,489 "7+ "</+8+7 '=<<B/5 "I7T )6@

l) l- AA8 HA7 #HGG4 MJ8< =HA:8 E4HBA F<GMB8A <A 8
49V HA7 FGE8<GB8A F<6; ";E8 HF8<A4A78EF8GMH
J<E7 IBA 8<A8@ .A58>4AAG8A 58B546;G8G 78E 7<8 58

78A E4HBA A<6;G 4HF 78A H:8A ?SFFG GE&AS F<6;

A8A 9B?:G 8E AA8 HA7 J<E7 38H:8 8<A8F J8<G8ESA
,GE8<GF 78A F<8 @<G <;E8@ K EBHA®@+4<A8E 9N EG
ASG6;FG8A -4: JI<E7 AA8 GBG 4H9:89HA78A 7?F )4?H <A
<E8@ .@9877 SBE@<GG8?G GE<99G 8E 4AMX4<A8EF Of
#HGG4 7<8 7TBEG MH JB;A8A F6;8<AG HABGBE:<5G 7<¢
A<6;G MH >8AA8A )4?H 9<A78G =87B6; ;836G4F 74FF #t
-8?89BAF8K 4A5<8G8G HA7 @<G 78E -BGBA <A 78E :?8:
:8AGHE :84E58<G8G ;4G E FG8?7?7G #HG3/8J8:8A <;ES|

MHE +878 ¢ F<8 :<5G IBE F<8 ;458 7<8 :8AGKE AHE A

<A 7<8 ,46;8 ;<A8<AM<8;8A JB??8A )4?H >BABIBAGE<SE
MHASG6;FG 4H9 AAS8F $HA78A HA7 IBEFH6;G ;8E4AHFMH
78A B5 8<A8E IBA <;A8A 4?F -SG8E <A E4:8EB@@G 0
8E MH 7<8F8@ 38<GCHA>G ABG6; A<6;G J8<_ #HGG4 H.
+4<A8E BECE8SFF8A 8<A8A -8?89BAF8K>HAFBA 78E @<
@!:@;E >B@CEB@<GG<8E8A78 8FCESG6;8 :89MEG ;4G 7
@’{BB ACY4<A8E ;8E4HF9<AT8G 74FF 8F 7<8F8E &4AA J4E 78E

1<B AA8 <A 78E '46;G IBE <;E8@ -B7 :89B?:G <BEB 8E;];G
+ l4AF |E<FGBC; ?H@B8AS8E: ;4E?<8 7<8 ECE8SFFHA:FOBE78EHA: 58GES6;G?<6=8E &4AA <

<6> E;4E7 .6;@<87 $ <8G;4E7)EBA:8? AtB6;87B6; A<6;G 58E8<G MH M4;?8A
,8A9 774 %88F6; $BAFG4AG<A 086>8E &4G;<4F3i@H;@360C16/CB=@ @6/@2'16;732 E7T@2 /<

84GG;<4F $A<8F586> .7B ,6;8A>  &<A E3A3<2 A37<
[ |
[23;5797'- "=<B/5 /7 6@
*
$# & (. (. (.) 8<6;8AGE<6>9<?@8 "58E $E<8:8 %<858F>H@ @8E
+1(0+ ( & 74F 08F8A 78E -ESH@8 IBE:857<6;8 ,C<879<?@8

7THE®; 7<8 5?4H;SHG<:8 "784? @8AF6;8A HA7 6B@CHGS
@<BEG8 E<AF8>4GMB8A :8<FG8EA F6;?86:G :8?4HAGS
K8?G8 +8AGABE &4@@HGF HAY (:8E 4?F E8>BE75E86;
%8<AJ4AT;8?78A 9"E 7<8 :4AM8 4@<7?<8 c k8 A<@4G
78E -E<6>9<?@ <FG 8EJ46;F8A :8JBE78A EBAG?<6; J4
8F F6;BA <@@B8E 8EA45 IBA 4?7?8A 455<?78A78A AFCI
6;8A 4A 7<8 $HAFGI9BE@ <FG <?@ F6;BAA8<E #4;EE
&87<H@ 9"E F8?5FG58JHFFG8 $HAFGJI87E&BA FG<?<F
9E8A +SHF6;8 4HF <?7 HA7 -BA HA7 7<8 F8<878E<F6;¢
F6;S9G<:HA: @<G ?8GMG8A <A:8A /BA <FBXBLF G4AM!
,>8?8GG8A HA7 0O4EAHA:BA IBE 78@ 4F6;<F@HF "58E -
CFL6;8787<F6;8A 4;EG8A <A 2 %%(0,. & +" 5<F
;<A MH 78A -EAH@4G4 78F %<54ABA>E<8:8F ;458A A<(
G<BAF9<?@8 9"E EJ46;F8A8 F6;BA <@@8E :8M8<:G H.
IBE;4A787?G JAF <@ ,C<8?9<?@ A<6;G MH IgB<:8A HA7 |
7 4AT8?A JAE HEBG; 7<8 <:<G4?<F<8EHA: HA7 8<A I8ES
78EG8F >H?GHE8??8F 8JHFFGF8<A 9<AF8&’BE A<@
AHA 8A7?<6; B998AF<I MH F<6; F8?5FG c MH -ESH@B8A
GESH@8A 7?78:BE<8A ,4G<E8A HA7 AG;®?HA:8A 8</
5HAG8A FH5=8>G<I8A HAF6;H?7<:8A HA7 8EJ46;F8AS(
?<6>4H9 7<8 08?G AS;8E 4A HAFSE8@ HBB58A 4?F =€
14?25GBG47?8 A;4A7 F8<A8F <A 7<8F8@ #4;E 8EF6;<8A¢
AB8A ,46;5H6;F /BA +"-3-1 - MH 0 %-3 0"-!
1"+ HAGBEA<@ @G 78E )H5?<M<FG HA7 4HF:85<?78G
&<G I<8?8A <?@4HFF6;A<GG8 CESF8AGHBEDG 78EB)5HEB8AWTBE ?BE<4A ,6;J858? 8<A8A ,GE8<IMH: @<
E8;5H6;4HGBE ?BE<4A ,6,J858? F8<A HG6; "58E 1<878A <?@4HFF6;A<GG8A 7THE6; 7<8 +8IB?HG<BA HAI
A<@4G<BAF9<?@8 9"E EJ46;F8A8 $<AB:SA:B8E5?7<6>F ?BE<4A ,6;J8587



+1'25-
'$

)B?8A + + $EMLFMGB9 $<8F?BJF><

73<AB/5 "7 6@

<A8 4@<?<8 98<8EG 08<;A46;G8A 8E -4K<94;E8E

#4AHFM >B@ @G IBA 78E E58<G 4?F 08<;A46;GF@
MHE 4@<?<8 A46; |4HF HA7 F<8 58:8;8A :8@8<AF4@
78A 18<?<:8A 58A7 0<8 8F 78E -E47<G<BA 8AGFCE<6;C
:8;G 7<8 4@<?<8 4AF6;?<8 8A7 <A 7<8 ;E=8ECG@8GG8
F<8;G #4AHFM >HEM F8<A8 8;8@47<:8 8?<85G8 J4 8k
58A7 :8;G F8<AB8A :8JB;AG8A 4A: 74;8<@ JB8<G8E
)?]GM?<6; >?<A:8?G 8F 4A 78E -"E #4AKEM IBE?SFFG 7
4@<7?<8 74 4A:857<6; =8@4A7 F8<A HGB FGB;?8A @]6
-4GFS6;?<6; GE<99G 8E J4 7<8 <;E8A ;8@IFAGISEMJIB
FH6;G ,8<A8E E4H 58E<6;G8G 8E 74FFEB8<A -4K< G4G
?<6; :8FGB;?8A JBE78A F8< HA7 8E @46;@ k&6; @<G J
858A 7<8F8@ -4K< 4H9 H@ <;E8A &4AA <A 78E ,G47G N
9<A78A ,8<A8 ;89E4H @8?78G 78A <B85FG43? "58EMS8F
IBA 78E +<6;G<:>8<G 78F 8F4:G8A 58< 78B )B?<M8<
)B?<M8< 8EJ<F6;G 74F 4,EM8H: 7B6; #4AHFM >4AA F<(
4?F 8F<GMB8E 4HFJ8<F8A HA7 7<8 C8<AZH8],<GH4G<
F8A J4 :8FGS8;G #4AHFM 74FF <E ;8@4AAEE6; 58E8
IBE #4;E8A IBA <;E :8GEBAAG ;4G HA7 F<8 7<8 "57<6;8
08<;A46;GF8<AF4@>8<G A<6;G 8EGE4:8A >BAAGS8 HA7

$EMLFM@BS MH #4AHFM >4@

$<8F?BIF>< $EMLFMGB9 )<8F<8J<6M $><BGE ,BBB6</A8;4A78?G 74F 85BG

& 35<:A<8J)EB<FA8E 4A<8? (?5EL6;F>< &4E<4C A=::AB 23< 373@B/5 637:753<
)4>H?A<F #B4AA4 M6MB8C>BJF>4 EGHE 4E6<F; BEBGLAA /< 23< 7:; 03AB36B 273 3:353<
,G4?<AF>4 &<A F8;8AFJ8EG 45 #4;E8A

5::+3+49
+89/:'2 B7 +:+ :8/1
+ ( |l)| ' &

106) 1S #)# ") &

! <?@ IBA &4G;<4F $A4HBE A46; 78E
$B@CBF<G<BA EA<87E<:G c :8>A86,;G8G c ISE?4HFB3C B;A8 <??HFGE4G<I| MH JS8E78A 78B6GS8 7<8 N7
IBE46;G8G  9"E &8MMBFBCE4A -8ABE ,CE86;8E648F38<GHA:

54E<GBA $A458AFBCE4A <AM8?FG<@@8A ;BE@E'B/5 /7 )6@ E3@23<

6;8FG8E HA7 -BA5SA78E  5<F
IH58E $ +B5 A4AG HATFJ

IBA $?4HF
&<A (

637B HC@ 7A9CAAAT=<

"7TBBE=16 "/7 )6@ C<2
@37B/5 "7 6@

E@HG 'HA:8E .AGSE7E"6>HA: HA7 HF58HGHA: H/

7<8 IBO9AHA: 4H9 89E8<HA: F<A7 7<8 -:8@8A 7<8
F8F BE4GBE<F6:8A 0SE>8F IBA $?4HF IH58E 8E <@ I8E
:4A:8ABA #4:E @<G 78@ ESAB@ @<SEGSA ,<8@SAF@H
CES<F :88:EG8 $B@CBA<FG ISEJ<E>?<6;GE<A 78@
4H9:89":EGSA 08E> F8<A8 /BEFG8??HA:8A 88A CB?<G<
:4:<8EG8E &HF<> <8 ISEJBA78GSA -8KG8 FG4@ @8A 4!
E58<GFJ8?G ,?H@ HA7 89SA:A<F 8E:SAMG 7HE6; HF
MA:8 4HF 78A ,6;E<9GS8A 78F A<64E4:HAA<FEESA )E<8FC
HA7 )B?<G<>8EF EASFGB 4E78A4? 8<A8@ 78E 74@4"
OBEGYESE 78E ?4G8<A4@8E<>4A<F6:8A -:8B?B:<8 7¢
89E8<HA: AGFG4A78A <FG 8<A :EB_ 4A:878:G8F :BE
HA7 (E6;8FGSEJSE> 74F IBA 78@ ,6;J8<M8E &HF<>
CH57<M<FG8A HA7 <?@8@46;8E &4G;<4F $A4HBE 9<?
H@:8F8GMG JHE78 8E <?@ 8E;<8?G  @MSESES )ES<
HA7 FG<8_ 4H9 8<A 5E8<G8F CBF<G<ISF &87<8A86;B
&4AK<@8 7<8F8E @<G :E4HF4@8A (E<:<A4?5<?78EA 4H
%4G8<A4@8E<>4 gFCE86;8A78Ah <?@94FRBIA: 8<ASE
CBF<G<BA &4K<@8 "58E;4HCG 8<A8F <?@ &HF<> 8A
IBA :B:8@ 8JH_GF8<AF:E47 ?4HG8G 9"E $A4HBE O<E
JB??8A ISEFH6;8A 7<8 <?78E @<G 78E &HM<4> 4E58<G

"IB67/A </C3@ C<2 :/CA CO03@ 37<3
7<4L6@C<5 5303<



57<+-/8).+ [23+ =<<3@AB/5 C<2 @37B/5 "I7
552 :4* 7'?> 6@

"&)' R (& <EHF; 785G <@ $BFBIB ,6;BA >HEM A46; F8<ASE 8
5HEG ;4G 78E /AG8E 7<8 4@<?<8 IBE?4FF8A H@ <

'BE78A 8?7 MH IBE7<BABA HA7 F8<G78@ A<6;GF @8;E
IBA F<6; ;]ESA ?4FF8A ?F &<EHF;F S?G8Z8E EH78E G
2<6; IBEHA:276>G 9<A78G 78E #HA:8 HAGEBF8A ,46;8A
IBEFGBES8ABA I<AJB<F8 4H9 8<A +8FGAHE4AG 74F 78|
JAG8E <A (F?B 58F<GMG HA7 4H6; 74F A]G<:8 +8<F8:87"
&<G <;@ :8?4A:.G &<EHF; <??78:4? A46; 'BEJ8:8A JB 8E
F<6; HAGSE 947F6;8@ '4@8A IB@ F8<A8@ /4GBE 47F
;<798 4AFG8?78A ?SFFG BE/AGBE <FGEBBER<EHF; 8<A
AGGSHF6;HA: E IBE?8H:A8G F8<A8 47548<F6;8 4@<7
HA7 GES:G F<6; @<G I8<EAGFA5F<6;G8A EH_SE78@ ;A
F<6; @<G 78E 4?54A<F6;8A &49<4 8<A:824AFBA ?F &<l
8<AB@ 78E ,6;7S:8E 7<8 <A 78@ +8FGAHE4AG 47F ,G4(
'SFGB IBE>8;E8A 8<A8 JBEGIB??8 E@54AABE >?4HG
7<8F 9°E <;A HA7 78A /AGSE 7<8 4?778EF6:85@ @FGS8A |
&<G &"+.1." " /- + <FG +8:<FF8HE &4E<HF
IB?FG AHA 8<A :EB_FGS7G<F6;8E -|E<??BE@B?HA:8A <

&+, 74F &BG<I IB@ IS8EFGB_8ABA ,B;A 78E FC8M<9<F6;8 (F

'+ &4E<HF IB?FG  14E4?7 +BFBA?bJ 8: $  ?BBE &H?G<>H?GHE47<F@HF HA7 74F &4QA8HE<?@:8A

#B;A ATEBAF A78EFSA & E4AGB)<B8EF4AER  AE4AABATBA <A;8<G 9<A78A

%B /8EFB 'AM<9 &HAEES@< ?8AA ATES $4474 /E &'+.,! 8E;<87G &4E<HF IB?FG 58<@ "AGBEA4G<BA4

+4@AT4A HF8<A<  &<A (@. @@ <?@98FG<14? $BC8A;4:8A 78A )EB<F O'E %B 8FGS +8:
[ |
[4*+7 595-7' [+ ';AB/5 O07A"=<B/5 "/7 )6@
# & '
II$#I )& 11} ( )

E4A>E8<6;  8E 4E58<GF?BF8 &HF<>8E ?V@S8AC
&4G;<8H 58>B@@G 8<A8 AFG8??HA: 4?F EM<8;8|
8<A8@ "AG8EA4G 9"E F6;J8E 8EM<8;54E8 #HA:8A /BA
ISEGS8 78F ,6;H?4?2?G4:F HA7 A<6;G MH?8GMG IBA 78A
858AFB 8<F8EABA J<8 8E:85A<F?BF8A EM<8;HA:F@8C
78A 78F /BEFGS;8EF +46;<A 58GEB998A 38:<AAG 8E @
78@ 34H58E HA7 78E $E49G 78E &HF<> <A TF 4F8<A
,6:"?8E 8<AMH:E8<98A
'46; 4A9SA:?<6;8A ,6;J<8E<:>8<G8A HA7 8E;857<6;8@
0<78EFG4A7 THEB; +46;<A :8?<A:G 78@ 58:8<FG8EGSA
&HF<>8E HA7 8<A9";?F4@8A )S74:B:8A 74F >?8<A8 OH/
78E 74F /8EGEA4HSA F8<ASE ,6;"GM?<A:8 Mi4@BJI<AASA
F8<A8A ,G"6>8A 7<8 &BAF<8HE &4G;<8H A46;GF F8?5I
F6;E8<5G :<5G 8E 78A #HA:8A 8<A ,G"6> HA58F6;J8EG
$<A7;8<G MHE"6>
8E <?@ <FG 78@ M8<G?BF8A -;.8@4 $<A7;8<G :8J<7(
@<G <;E8E /8EMJ8<9?HA: HA7 ,8;AFH6;G IBA7 <;ESA M4
8:8<@A<FF8A
|+ :E<FGBC:8 4EE4G<8E :E<FGBC:8 <8 $<AT78E <A 7<8F8@ 8@BG<BA4?8A HATAB<AN;?F4
4EE4G<8E );<?<CC8 %BC8F HEI4 $ B@2A<DH&BRGEKE78A <A 8<ASE I<BE@BA4G<:8A ,H6;8 4HF "58E
4AE?B /4E<A< & EHAB BH?4<F VE4E7 #H:ABG 8JBES8EA <A E4A>EB8<6; 4HF:8JS;?G HA7 58:8<F
E4AUB<F 8E?V4AT7 $47 &8EAT #84A)4H? BAA4GEEA 74F )H5?<>H@ @<G 8<ABE 8EFGA4HPEES;8A F6;4
&4E<8 HA8? )4H? ;AE<VE4F  &<A ,$ 45 F6;8A %8<FGHA:
#4.E8A @@ (@.



+1'25- 73<AB/5 "7 )6@
1$ <8 =S;E<:8,6;4HFC<8?F6;"?8E<A A>4 JS6;FG
58< <;E8@ /4G8E &<6;4? 4H9 ";E8 &HGGS8E <FG >H

A46; <;ES8E 85HEG :8FGBES8A ?F &<6;47 4B 8<A8 +8
:8;G 9<A78G A>4 8<A8A 4A F<8 47EBFFI8BG8A E<89
F<8 4??8E7<A:F <;E8EF8<GF 8EFG A46; 7B@9B78 &<6;4
A8A 74E9 ,<8 58:<AAG 78A E<89 MH |9BVEB6;9<A78G =
8<ABA MJB<G8A E<89 <@ 8EFG8A @<G ;HHE!4A7F6;E<!
&HGG8E 7?F F<8 74A46; 7<8 ,46;8A <;E8E BAGG8E <@
?8E 4AF6;4HG 9<A78G F<8 8<A8A ?88E8ACKEH-6;74: HA’
CAE<8EG 8<A8A <78AG<F6; 4HFF8;8A78A .@¥6;?4: J<8
<AABE8BA <@ E<89 ?F &<6;4? IBA 78E +8<EG& MHE"6>>¢
>BA9EBAG<8EG F<8 <;A 74@<G 74FF <&B;8AA8E8A E<
JAE78 74FF 8E :4E A<6;G <;E ?8<57<6;8E /4G8E F8<
>B@@G MH HA:8@8<A B998A8A 8FCES6;8A MJ<F6;8A
58<78A F F6;8<AG 74FF 7<8 8M<8;HA: <@ /8E;S?GA<
/4G8E -B6;G8E 9"E <@@8E IBE58< <FG '46; HA7 A46;
IBEF];A8A F<6; A>4 HA7 &<6;4? J<878E
$<8F?BJF>< FG8??G <A 7<8F8@ <?@ 784BH 85BG 8<A
G;8@4 8AG:8:8A AS@7?<6; 7<8 %<858 MJI<F&.8A /AG8E |
-B6;G8E E>8AAGA<FF8 E8HT7F FC<8?8A HfEE 8<A8 :8A
:EB_8 +B??8 J<8 7<8 E>8AAGA<F 74FF 74B=8HG<:8 0<
?<6;>8<G F8;E 1<8? >B@C?8K8E :8FG476BBEFG 4?F F
94FF8E 78E 85BG8 74F 4AHF@47?8A >BAAGS8A

)B?8A + + $EMLFMGB9 $<8F?BJF>< $%( 58,4A787G 74F 85BG

$EMLFMGBO $<8F?BJF>< $EMLFMGBO )<8F<8JS6AF¢AB 37<3<*/B3@ C<2 37<3"CBB3@
$EMLFMGBO )4>H?F>< & 35<:A<8J )ES<FASE
<87EMLAF>4 #4AHFM 4=BF EGHE 4E6<E &<A16:CAA /< 23< 7:;570B 3A 3:353<637B

$ 45 #A4E8A TG | HC@ 7A9CAAT=<
[ |
gg§+&/*8)7+7;23+ "7TBBE=16 C<2 =<<3@AB/5 "I7
P 6@
& I $# *$#
)($ #$ <A :E4AT<BFSE ,6;A88J8FGSEA 4HF 'BEJS:8A

78E IB@ $4@C9 78E ,4@8A :8:8A 8<A8A F>EHC87?7I

F8A ,6;A4CF;SA7?8E HA7 7<8 <;A FG"GMB8ABZE (5E<:>8<(
MS;?G  >B@@G 8F 58< $4HGB>8<AB <@ 'BE78A 78F
:8HG<:8A 'BEJ8:8AF MH 8<A8@ H9FG4A7 78E ,4@8A
A:897NEG IBA F?4>1aGG4 HA7 F8<A8E E4H ?8A J8;
E8A F<8 F<6; :8:8A 78A ISA7?8E HA7 AFGJBEG +HG; 7
@<G '<?98 IBA ,6;A4CF HA7 8J4?G :EB_8 -8@?8 78E F4
F6;8A +8AG<8EMHS6;G 4A F<6; :85E46;G ;46G8688<? 8E 74
IBA ?B>47?8A $<E6;8AIBEGE8BG8EA HAGEEBG "GMG J<E
F<6; 7<8 +858??<BA 4H6; :8:8A 7<8 FG44GB<&38 (5E<:>
7<8 @<G 4?7?8E ISEG8 MHE"6>F6;?S:G
HG #4;,E8 A46;78@ 8E @<G F8<A8@ 8E9B?:E8<6;8A
EFG?<A:)-!" + 8<A8 F4@<F6;8 %8:8A78 ISE9<?@G8
:E8<9G +8:<FF8HE '<?F 4HC c F8?5FG 8<A8B6;94;E8 7
7A@47?F ;<A:8E<6;G8G8A F?4>1aGG4 c AHAB<ABA 4HC
G<F6;8A ,GB99 78E F4@<F6;8A |<FGBE<&GHBESF8GM(
8EFGB8A +<8:8 F>4A7<A4I<F6;8E ,6;4HFC<8?8E 74EHAC
&<>487? )BEF5E4ATG $(&&",, + $ HA7 &<>48?

'+ '<?F 4HC '<?F 4HC -BA8)8?BAS8 'LDI<FG 0" "& I"&& % <FG @<G " + %% "(

04;? +8<7AE #]AFFBA '<?F "F4> <E4 $ 4@8E4)je $ «($ ™( 8<A :E4AT<BF8E ,6;A88J8FGSEA

T44E7 & &AE< B<A8 |I8<A ,6;H?GM !8E@A4A +HBAGFG4AT78A 78E <A AA< $SE<FG<A4 #HIBFB 4H6; 8<A8

58E: AA<S$E<FG<A4 #HHFB F?8 &4G;<F 4HC 48¢x:8 1AHCG74EFG8??8E<A 58F<GMG

>8? 4HC '<?F )878E "F4>F8A 4HC &<>48?)8EF 8ES<GF '<?F 4HC 8EFGSE ,C<8?9<?@ )-1™ + JHE78

SE4ATG  &<A @@ ,$ A<6,G:BCE"9G (@. 8<A <AGBEA4G<BA4?8E E9B?: HA7 9°E 78EF64E AB@



+4+7'9/54 |45
$O" -$& )(( (O

N7>BE84 + )AE> ;4A 0BB> %<@ ,BB =HA:

@37B/5 "7 6@

O/ HA: :BBA 4E58<G8G <A 8<AS8E +47<B 45E<> HA7 ¢
ESG8 MHF4@@8A <8 E58<G <FG FB @BABGBA
@86;4A<F6; 74FF F<8 58:<AAG MH :?4H52A F<8 F8< 8<
L5BE: ,<8 ISBEJ8<:8EG =8:7<6:8 '4;EHA: HAT<B8SGMG F
FG4GG78FF8A HAGSE ,GEB@ <A78@ F<®8<6; 7<E8>GC
,G86>7BF8 4AF6;?<8_G H@ <;E8 4GG8E<B8A 4H9MH?4]
4E4H9;<A J<E7 F<8 <A 7<8 '8EI8A>?<A<> 8<A:8J<8F8A
B6; 2BHA: :BBA ;4G <;E8E &HGGS8E ISEFCEB6;8A A<6;C
N58E <;E 8;8<@A<F MH E878A 8A4HFB J8A<: J<8 74E
"58E 74FF <;E8 EB_@HGGS8E F<6; 9"E 8AB®BAHF ;S?C
74;8E <@ @8E +8GG<6; <FFG ";E 8FHA7;&GFMHFG4A
F6;?86;G8EG F<6; J8<G8E .AISE7TEBFFBA&ES:G 74F =H
&S76;8A 74F 85<FF <;E8E EB_@HGGS8E J8<? F<8 74@
@<G HGB@4G8A %4@C8A HA7 4A78E8A 8?8>GE<F6;!
G8A FCES86;8A >4AA &<G 2BHA: :BBA <A 738Eb?<A<> <F
=HA:8 "? FHA 78E F<6; :8EA @4F><8EG MAZA?F 4AG<F
<?G E ;S?G F<6; 9"E 8<A8A &8<FG8HEMAB56/8E F<6;
54E @46;8A HA7 F8<ABA &<GC4G<8AGS8A 7<8 ;4E4>G8
M~:8 FG8;?8A >4AA &<G 2BHA: :BBA IS8E5<A78G <;A 547
8<A8 F6;8H8 +B@4AM8 7B6; 78E 8FHA7;8<GFMHFG4A
78F &S76;8AF J<E7 <@ @8E <AFG45<?8E '46; 8<A8E 7?8
GEBF6;B6>58;4A7?HA: :?4H5G F<8 MJ4E <;E8 4GGB8E<:

#HA: #< ;BBA %882BHA: AL8B ,B;A 2BHA: FBBA HB<8A 4H9:8?478A <A 04;E;8<G 458E FG8;G 2BHA: :BBA
188 =<A 2BB !B =HA: %88 $LHA: 8HA #BB HA LBENEM IBE 78@ 'HA:8EGB7 "? FHA EBGG8QIZFE 74F %8E
188 %88 2BHA: @< ;HA HA:;BBA $<@ ;BBA :< 8E <;E8 04;AIBEFG8??HA: 4>M8CG<8EG H&7 <;E IBE:85

$<@ BL8BA (; 4,?FH E4@4$B@]7<8 ,$ 45
#4,E8A &<A 7G

‘44 "7
+8).2+).9+7/*+49/9@9+4
"1 0% &* &' $H#'

8<A F875FG:854HG8F 8ESG 8<AC9?4AMG<A4F '4;EHA
878>GE<F6;8 A8E:<8 H@J4A787?G

@37B/5 O07A"=<B/5 "I7 6@

Il G44GF4AJS?G<A I8?LA ,GSC:8AF :8;]JEG MH 78A8A
J876;8 7<8 3<878 8EE8<6;8A 7<8 F<8 F<6; :8FG86>(
:458A ":E8 8EH9HA: MHE +<6;G8E<A FG8;@FHEM 58IB
$78<7 <FG <A 78E +8<A<:HA: 74F &4>8 HCG3@4>8??BF J
<@@8E 08AA AHE 7<8 -ESH@8 A<6;G JSE8A ,6;8@8A
149G8A $<A7;8<GF8E<AASEHA:8A @46;8A 78A ,6;?49 MI
-BEGHE <8 4FF478 58>B@ @G +<FF8 4?BE;E8 ,6;J8FC
&4787LA 4AAEHOG 7<8 J8:8A <B85FG4;?F IBE8I9G8G JHE
I8?LA FG"EMG F<6; 78EJ8<? <A 8<A8 9BBEB @<G 78E
?B:<A +8AV8 <8 :89";?F>4?G8 $4EE<8ESHE4H <FG ;HA:
A46; 8FGSG<:HA: IBA <;E8A %<85;458EA HA7 HAISEF];A
?<6; :8>ESA>G 7HEG6; =878 3HE"6>J8<FHA:
JHF4A ,GEB8<G98?7 J4:G F<6; 58< <;E8@ +8<8785"G 4A
/BE9<?@HA: IBA %BH<F8 # $4C?4A 8FGFBE8E 8@4?
IBEF<BAF -;8 -8@C4G<BAF B9 @@4 BI4EL 0<8 @ @4
<A HFGA4I18 ?4H58EGF +B@4A &474@8 BI4EL 9"E 74F
8F6;?86;GSEFG8SESBGLC F8<ASE 38<G BEREGF><MM<
98?7 8<A 7"FG8ES8F )FL6;B:E4@ 78E @B78EA8A E4H
4A> 78E F6;?"FF<: HA7 FC4AA8A7 8AGJ<6>87?G8A 8
F6;<6;G8 HA7 <;E8E ;B6;4EG<9<M<8??8A)<R7:8FG4?GF
7<8F8F 9HA>8?A78 85"G 78@ '4@8A F8<AS8E +8:<FF8H|
4778 ;E8 @46;8A HA7 9"E ;89G<:8 <F>HFF&EBA8SA "58E

- + ,HF4A ,GE8<G98?7 #H?<8 |IBES8ERAA ,H E4:8 J8<57<6;8E "78AG<GSG FBE:8A 78A88A48<6; 4H6;
,GE8<(G98?7 #H?<8 |8ES8EG A46; %BH<MB # $4GPHA;$HSE <AABA >4H@ SAGM<8;8A >]JAABA 7<8 A<6;
E8F4 &87<A4 & 855<8 O<F8@4A -<?74 ,J<AGB#978 G;8BESG<F6;8A EHAT4AA4;@8A G8<?8A

@L &47<:4A $4EBA <?4F %4<?4 +B5<AF &<A @37B/5 TA9CAA7=<23@ 7:;4@3C<23'll@

$ 45 #4,E8A 71G @@

;7B JAB3<



+1'25- 73<AB/5 "7 )6@
|$ 8E ;B6;58:45G8 #HE4FGH78AG )<BGE MJ8<98?G 4(
) 78E 8FGE49HA: 78F /SE5E86;8EF 7HEG; 78A ,G44G

0S;E8A7 8E F8<A8 )EN9HA:FOE4:8A 584AGJBEGS8G 58:8
8<A =HA:8E &4AA 8<A8A 5SEHG47?8A &BE7 4A 8<A8@ -4K
94;E8E )<BGE @H_ <;A <A F8<A8@ SEREEA8472 C97<6
:8A 3J4E >4AA 8E <;A A<6;G IBE 78E -B78EBBE498 E8G
458E 8E 58:8:A8G 78@ /BEHEG8<?G8A 4?F &8AF6; HA7
9S;EG IBE 78E !<AE<6;GHA: IBA 8<A8E F6;J8E8A ,6;H?7
7<8 78A /IBEHEG8<?G8A F8<G #4;E8A DHS?G @ A78 J-
74F .EG8<? @<G >4?G8E )ESM<F<BA IBRABEE86>G <¢&
F<BA 78F $<AB9<?@F " $.+3 + "%& P + ,
-O- ' 8AG;S?G 8<A8 F<:A<9<>4AGS8 /8E?4:8EHA: 4H9 7<8
)JBEFC8>G<I8 78F AJ4?GF FG8?7?G 74584A%4BBE A<6;G ©
4H9JN;?8A7 7<8 :EHATFSGM?<6;8 E4:8 A46; 78@ -]G8BA
458< 578<5G 7<8 0<E>HA: 78E &BE7F8DH8A®M GEBGM
$EMHA: MHG<89FG ISBEFG]E8A7 <A $<8FRHEIF><F 8<A’
?8E 4EFGS8??HA: 78E 7THA>8?FG8A ,8<G8AARBF &8AF6;F
?2<@@8A AHE FCBE47<F6; 38<6;8A 78E 'BO99AHA: 4H9
&BE4?<F<8E8A ?<8:G @<E A<6;G '4G"E?<6; 58M<8;G F
=878E 7<8F8E <?@8 4H9 7<8 ,C;SE8 78E &BE4? A4F ;4
458E A<6;G @<G 85BG8A HA7 /BEGBGSA MH GHA &4A

)B?8A + + $SEMLFMGB9 $<8F?BJF>< >]AAGS8 8F 8;8E FB 9BE@H?<8E8A CA4FFG;4H9 A858A |

$EMLFMGB9 $<8F?BJF>< $EMLFMGB9 )<BF<8J<B863A 2AJBES &8AF6;8A 4F JAF ";E GHG<BEGE<99G A

@<E "7TM<4> & 35<:A<8J] )E8<FA8E &<EBF?4J AHE H6; FBA78EA 4H6; 7<8 7<8 HG6; A4; F<A7 B78E

$EMLFMGB9 ?B5<FM #4A -8FAEM EGHBJ4E6<BI5<86&J4F J8<G8E J8: HA7 78E8A AJBF8A;8<G ";E

34C4F<8J<6M &<A 8@C98;?8AFJ8EG 45 #458E;4HCG A<6;G ISEQHG8G $EMLFMGB9 $<8F?BJF>

E8A 7G $9%( 58;4A787G T4F 85BG
; <A16:CAA 3:353<637B HC@ 7A9CAAT7=< C A=::AB <716B BKB3<
|
S7<+-/8).+ [23+ "7BBE=16 07A =<<3@AB/5 /7
552 :4* 7'?>
)6@
$! H#

<A I<87F6;<6;G<:8E EB_FG47GE8<:8A 4HF (F?B B9
54EG 7<8 :4AM8 E”"6;<:>8<G @8AF6;7<6;8E K<FG8
'BEJ8:8AF AGJBEG 4H9 ! ))",, HA7 & (%"
08<? 8<A8 &]J8 F8<A8 #46>8 IBEF6;@HGM&BRG F8GMC
F@4EGS8 ISEH@GE8<58E ;E<FG8E <@ $8?78B 8<AS8F !/
04F6;@4F6;<A8 <A 4A: c JAF <A 78E HA@<GG8?54E8A
'46;54EF6;49G 8<A8A 94G4?8A B@<AB 998>G MHE B?
;4G 8AA J8<? ;E<FGS8E F<6; 4A 78E 4HCQHR<6;8EHA:
F6;4998A @46;:G GE<99G <@ E7:8F6;BRFSBBA<F 4?G8
78E ,6;?4: JBE4H9;<A F8<AS8 ?78<6:G ISE;HBE;G8 -B6;G
74F OB;AE86;G ISBE?<8EG <8 =HA:8 &HGGS8K!8<7< >B@
@<G A4FF8E 0SF6;8 A46; 14HF8 HA7 ?8<78G 8<A@4? @
HAGS8E 78A 5EHG4?8A AJ4A7?HA:8A <;E8F &4AA8F 78I
&4>7?8E 78E %8A< 4H9 7<8 ,GE4_8 FBGMBA J<E7
(5JB;? @4A 8<ABA I<8?F6;<6;G<:8A ?<6><A7<8 5
:ENA78 @8AF6;7<6;8A /BE;4?G8AF JBE98A >4AA 578<5C
78E <?@ A<6;G 78@ '8:4G<I8A I8E;49G8G 7@ 8:8AG8<
FB 7<8 +8:<FF8HE<A 14 ,bE;4H:
' + 14 bE;4H: )8E ,6;E8<A8E $ #B;A &8<A 3<8? <FG 74FF 4?78 7<8 =8@4?F T&IBA :8GESH(
A7E84F A78EF8A & H::8 08FF8?GB9G A8 4;7458A H@ 7<8 08?G MH F8:8?A <;E8 0B;AHA: IBE>4H
-BEC >F87?!8AA<8 )<4 -=8?G4 =bEA ?BB8E:. '<GBA HA7 7<8 ,8:8? FBGM8A A46;78@ F<8 78A <?@ :8F8
7818 EB6; &<A (@. @@ ;8A ;458A



(13 123 [232+8:4- @37B/5 "7 )6@

V(& #)*$ 8J4?G <A 78E 4@<?<8 B8F6;?86;GBEHAGBEF6;<87¢

& 1. $&° N HA7 &<:E4G<BA J4E8A 7<8 :EB_8A -;8@8A <A 78A
ot >BA>HEE<8ESA78A 08E>8A 78E <?@F6;4H &. -+
")) & LI+ %'3 (+, <Al414AA4 H54

& ")& 4F <?@B8E8<:A<F JAE 78@ #4;E8FG4: 78F "AFG<GHC

H54AB 78 EG8 8 "ATHFGE<4 <A8@4GB:EQ9<6BF " "
:8J<7@8G H9:EHA7 F8<A8F >"AFG?8E<F6;8A 8KC8E<
G87??8A HA7 CB?8@<F6;8A ;4E4>G8EF FG]_G 7<8 &. ,-+
I, + %"3 (+, FG8GF 4H9 :EB_8F "AG8E8FF8
HA7 ;4G F<6; <A 78A ?8GMGBS8A #4;E8A MEHBIMBE )?4GG
JE78EHA: 78E 4H7<BI<FH8??8A E58<G8A 78E =HA:8A
<A84FG8A 78E "AF8? 8AGJ<6>8?G
4F $<AB 78E =HA:8A >H54A<F6;8A <?@E8:<FF8HES <F
F8;E 1<8?79S?7?G<: <8 -4GF46;8 74FF 7<8 ER3E8+8:<
A<6;G HAGBE 78@ 46; 78F " " BE:4A<F<8RG F<A7 FB
78EA HA45;SA:<:8F $<AB @46;8A FC?<GG8EG F<8 <AA
78E :EB_8A <A;8<G 78F =HA:8A $<ABF MHI8?8A >?8<,
<AM8?:EHCCB8A 4H9 (5JB;? F<8 F<6; HAG8B38<A4AT78E :
A8A HA7 7<8 <?@F6;4H 4H6; 74MH 58<GES:G F<8 MHF
@8AMH9N,EBA
8EA4A7B )VE8BM +8:<FF8HE 78F 8E9B?:E8<6;8A <?@F

EEN
<IBEF8 $HEMI<?@ >H54A<F6;8E #HA:ES:@FBMBRISE <?./(, + %"3 (+,

7::3AC<5/0 )6@ (3FB3/CA23;!/<223@ >3@  ;/<3<B3< &3D=:CB7=< HE7A163< %=:7B79
C<2 %=3A73 D=@53B@/53< D=< 3<A'163@3@

(/3 /23 ,AB/I5 1T )6@

n
! 3 P & 414AA4 <A 7T8A 8E #4;E8A +46;8?7 4E58<G8G 4?7F
;BEFSA:8E<A <A 8<A8@ 8FGM8?G FBAEG 5?8<5C
7<8 )EBFG<GHG<BA 4?F &]:?<6;>8<G 8?7 MH IBE7<8A&
58E F<8 GESH@G IB@ +H;@ 4?F $"AFG?8E<A <@ /4E<
-;84G8E ?;4@5E4 HA7 IBA 8<A8E EB@4AG<F6;8A %<85
,<8 J<E7 5477 7<8 87<85G8 78F 8F<GMS8EF IB@ ?;4@
5E4 -;84G8E HA7 74E9 7TBEG 4H9GESGS8ASAE -4?8AG 47
:8E<A HA7 -SAMBE<A J<E7 8AG786>G HAPH<B<FG F6;
F6;]JAFG8 E4H 78F ?;4@5E4F 38EE<FF8A MJ<F6;8A J4;
E8E %<858 HA7 78@ /8E?4A:8A A46; +H;@ 8AGF6;8<78
F<8 F<6; 9"E 78A 8EH9 @<G 4?78A 74@ < BBESHAT78AE
F8DH8AMS8A
<A 9"E 74F >H54A<F6;8 $<AB HA:8J];A?<6;8F 8<FC<8?
78F BAE8F <?@@HF<64? F <FG 8<A8 !B@@4:8 4A 7<
08?G 78E -;84G8E 414AAAF 78E 8E #4;E8 7<8 ?8=B
4ECBAG<8E 4?F $BAF8EI4GBE<H@ 78E >H54A<F6;8A
&HF<> 58M8<6;A8G8 8E +B@4A IBA &<DH8? 4EA8G
4F %<87 78E +46;8? 7<8AG8 78@ EB8;5H6; 4?F /BE
?4:8 ?F &HF<64? @<G 8<A8@ IBE9";ESE<E638A ,BHAT(
HA7 8<A8E 4HF:8M8<6;A8G8A 78G4<?GESBBA +8>BAFC
78E 4HG8A +8DH<F<G8A HA7 $BFG"@8 8AB@<6>87G
8<A8A M4H58E;49G8A ABFG4?7:<F6;8A ;4E@8 % %%
% %! &+ :8J4AA  T78A FC4A<F6;8A '4G<B

A4? <?@CEB8<F (2 9"E 78A 58FG8A 4HF?SA7<F6;8A FC

H54 + AE<DH8)<A874 4EA8G AE<DH8 A<F6; FCE46;<:8A <?@ HA7 JHE78 9"E 78A (F64E

)<A874 AEA8G H &<DH8? 4EA8G $ +4H? +B7TE<ABB<A<S8EG 8E <?@ 8EES8<6;G8 "58E 8<A8 &<??<BA.

BAM4?B +B@8H &4E<B +B@8H 84GE<M /4?786,4H8E <A H54

(@4E /4?78M 8F4E IBE4 4E?BF EHM "F458? &B@ &357AA3C@ <@77?C3 %7<32/ /@<3BE7@2 HC@

E8BAB #BE:8 &4EG<A8M &<A (@8. 8G464@ ,JA9CAAT=</<E3A3<2 A37<



:('/3 123 '=<<B/5 /7 )6@

I #)#  S# AIAAAA <8 47G8 4@8 @47<8 G8<?G <iE8
OB;AHA: @<G <;E8@ M8;A=S;E<:8A A>8? E<FGB54
HA7 @<G <;E8@ ="A:FGB8A ,B;A &4L.<GB 8<A8@ &HF<>
HA7 )B8G8A ,<8 <FG F8<G $HEM8@ I8EJ<GJI8G HAT I8E
"58E 4H_8E:8J];A?<6;8 FC<E<GH87?7?8 S;<:>8kG8A @4"
;4G AB6; MJ8< J8<G8ES8 ,];A8 +<64E7B 8<A $B@ @HA<F
8<A 8A:4:<8EGSE "A:8A<8HE 78E <A 8<A8@ 58F6;3<78/
)EBI<AMABFG ?85G HA7 7<8 E6;<G8>G<AB4E4E<G4 7
1<878A #4;E8A <A 78A ., 785G HA7 7BEG 4H6; 4@<7?<8
4G @47<4 EHIG 7<8 :8GESBAAGS 4@<?<8 MHF4@ @8,
74F -8FG4@8AG <;E8F ISEFGBE58A8A 4GG8A MH ISE?¢
'HA CE47?78A HAGS8EF6;<87?7<6;FG8 <B:E45X8BA %858Al
HA7 08?G4AF6;4HHA:8A 4H98<A4A78E
% '.'" "('<FG 78E 8EFG8 >H54A<F6;8 <?@ F8<G
#4:E8A 78E 7<8 @<:E4G<BA I1<8?78E $H54A8E <A 7<8
., HA7 7<8 747THEG6; BAGFG4A78A8 38EE<FF8A;8<G 78E
@<?<8A G;8@4G<F<8EG %<85G 8<AEAABIBESAF8<GF
F6;<878 78AA 8F :<5G >8<A8 58FF8E8 3H®?H6;G 4?F 7<
4@<7?<8 <FG 7<8 BGF6;49G 78F <?@F A4 ;]ESA IBA
DH8 )<A874 4EA8G F8?5FG JS;E8A7 F8<A8F >HEMS8A |
GE<GGF 4?F 78E ISBEFGBE58A8 ;8@4AA HA7 4@<?<8A
<8 8<:8AG?<6;8 "AGBAG<BA 78F <? QAGHOBF 8<A8 <
HA7 8C<F6;8 )4E458? "58E 7<8 >H54A<F6;8780<?<8 <A
H54  + AE<DHS8)<A874 4EA8G $ )457B :8HG<:8A 38<G MH >E8<8E8A <A 8<A8@ BERG<@ @ G8!
&4FF<C & $<>B 4K4F 38A4<74 +B@8H jA:8? F6;8A $BAGSKG 78E 7<8F8 4@<?<8 HA7 £E8 &<G:?7<8:
HG<VEE8M 4KA4F ,6; %H<F EAS8FGB BA%&R /BEBAS #4;E8A :8CES:G ;4G )87EB + 'B4
%LAA !86GBE 'B4AF EBF8?7<4A74 !18EA4A7T8M "F@HBRBB7TAAIC@ <@7?C3 %7<32/ /@<3B E7T@2 HC@

<8:B &<A (@8. / 7A9CAA7=< /<E3A3<2 A37<
[ |
ST2/+ 57+;+7 ';)AB/5 "7 )6@
&! %! #' "=<B/5 "I7T )@
I % &

HF4@ @8A94FFHA: IBA 9"A9 ,GH@ @9<?@8A 4HF ;
?<AF 9E";8A #4;E8A <A 78A8A 7<8 GE4:.<>B@<F6;8

<:HE 78F >?8<A8A &4AA8F <@ $4@C9 :8:8A 7<8 BF;8<(
78E &8AF6;8A HA7 7<8 -"6>8A 78E -86;A<> 58E8<GF IBE
:89BE@G <FG (5:78<6; 7<8 A46;GES:?<6;88BEGBAHA: 7
$HEMFC<8?9<?@8 H@FGE<GG8A <FG<BA8<5G 7<8F8 )
A<6;G AHE 9"E 9<?@:8F6;<6;G?<6; "AGBEBFG<8EGS F8
3H F8;8A <FG ;4C?<A 4?F $4H9;4HF78G8X@®<G78E F<6;
8<A8E +B??GE8CC8 4HF8<A4A78EF8GM8A @HFF 47F |
F6;<6>G8E 8H8EJ8;E@4AA 4?F IB??GEHAYBABE 8AG"
78E H@ F8<A8 0"E78 E<A:G 47F ;<AGBE&PG<:8E $H?<
F6;<858E HA7 F6;?<8_7<6; 4?F $8??A8E B6I®IB<ABE +B?
54;A 78E 8F A46; 8;8E MJ8<987;49G8A A9SA:8A MH
I<EGHBF8A %8<FGHA:8A 5E<A:G "A F8<AB@EFA4;8MH 4
?BF8A $4@C9 :8:8A 7<8 -"6>8 HA7 74F <:8A?858A 78E
(5=8>G8 578<5G ;4E?<8 @8<FG 78E ;8<@A%6;8 ,<8:8E }
IBE>4AAGS8 18?7
<8 ,4@@?HA: 8AG;S?G A4@8AG?<6; 7<8 9B?:8A78A 9"

. + ;4E?<8 ;4C7?<A $ 0<??<4@ BFGS8E ,24CFG<6> EBG8F>8A -! %((+0%$ + -! "+

E4A> 0<??<4@F +B?4A7 -BG;8EB; AE?8F 4L (1 & M-+ 148

?<A 7A4)HEI<4A68 7?58EG HFG<A E<6 4@C58&B29"A9 EBG8F>8A JHE78A 7HEG; 8<A8 IBE9<?@G8 +4

%7?BL7 46BA #4@8F - $8??L ;4E?BGGS8 &<A84HARBA;4A7?HA: <A BE@ IBA $<AGBCC 4AAB 74MH@47 |

&<A ,$ 45 #4,E8A 7G $HEM9<?@8 @@ 8<A8@ 458A79"??8A78A )EB:E4A@@ IBE5SHA78A



+1'25-
1$

)B?8A + + $EMLFMGB9 $<8F?BJF><

73<AB/5 C<7 )6@

8E F6;/6;G8EA8 HA7 8<AF4@8 -B@8> <FG :8E478

#4;E8 4?G HA7 4E58<G8G 4?F ) BFG4A:8FG8??G8E
N58E:8;8A7 58JB;AG 8E 74F 3<@@8E 8<A8F E8SHAT78F <
8<A8@ 78E I<8?8A GE<FG8A HA7 4ABAL@8A 04EF6;4H:
0B;A>B@C?8K8 <8 &HGGS8E 8<A8F E8HA78F A<@ @G
-B@8> ;8EM?<6; 58< F<6; 4H9 ,<8 <FG 78K828M<:8 FB
$BAG4A>G 78A 78E =HA:8 &4AA MH 78E H_8AJ8?G ;4G
HF %4A:8J8<78 58:<AAG 8E F8<A8 78HG?766; S?GBES '/
54E<A 7<8 $"AFG?8E<A &4:74 <@ :8:8A"58E?<8:8A78A
14HF C8E 8EAEB;E MH 58B546;G8A %4A:F4@ 8AGFGS;
8<A "AG8ES8FF8 9"E <;E %858A <;E8 8JB;A;B8GS8A HA7
%<85F6;49G8A A94A:F C4FF<| 58B546;G8A7 58:<AAG
-B@8> 897,78 9"E &4:74 MH 8AGJ<6>8?A HA7 58:<AAG
4>G<I <A <;E %858A 8<AMH:E8<98A ,6;?68E<6; :8FGS;
78E $"AFG?8E<A F8<AS8 %<858 c 7B6; 7<8f8 J8<FG <A |
E~6> 4F ;4G A<6;G AHE 9"E -B@8> J8<GEB8A6;8A78 B?
<A8 E9BEF6;HA: HAFSESE /BEFG8??HA:8A IBA %<858
,8KH4?<GSG -E8H8 HA7 $8HF6;;8<G JB58E&,8E <?@ 7!
7<8 :78<6;M8<G<:8 8FGSG<:HA: HA7 IBEA8<AHA: 78E &
?<6;>8<G 8<A8E HA8<:8AA"GM<:8A %<858<CIBBIBM<8E(
?BF FBGMG 7<8F8E -8<? 5F<6;G HA7 )8EFC8>G<I8 78F

$EMLFMGB9 $<8F?BJF>< $EMLFMGB9 )<8F<88E8N®G8A 3L>?HF 4@ 58FG8A H@ 78E ?<6> 4H9 8<A8
$ 0<GB?7 74@8> & 35<:A<8] )EB<FASE E4MIE@78)BEFBA 7<8 P58EJ<A7THA: 78E <FG4AM 7<8
,M4CB?BJIF>4 (749 %H54FM8A>B ,G894A<4SH<MAS GEBA: "58E 8<A /BEFG8;8A 78F 8:8A"58EF

&46:47<64 EGHE 4E6<F ,G4A<F?4J 4J?<A
F8;8AFJ8EG 45 #4;E8A

; <A16:CAA /< 23< 7:; 3:353<637B HC@
TA9CAAT=<

57<+-/8).+ [23+
552 :4* "7'?>

& 11

--- /$/""'c BA8J<G; G;8 0B@4A
'+ )8GGS8E'aFF #B;4A B:48HF )8GGS8E

‘& AF6;?HFF 4A 78A <?@ 58FG8;G 878:848<G MHE <
>HFF<BA

8>47B: 58;4A787?G 74F 85BG

C A=:AB <716B 3630@3163<

"7BBE=16 C<2 =<<3@AB/5 C<7
)6@

F @HFF %<858 F8<A ,<8 M<8;G 58<";@ 8<A HA7 E

?SFFG 8F :8F6;8;8A 3J4E E878G F<8 8<A 5<FF6;8A
1<8? 7B6; 74AA :8;G E 858A F6;J<@@8A 3J8E ;4G F<
8<A8A /AGBE>B@C?8K 458E 78A >4AA E 58 [<8?78<6;G
:858A 3J4E IBE?<8EG E F8<A8A #B5 7B6; 74AA :8;G
@4A 858A :8@8<AF4@ 4H9 +8<F8A 3J4E ?SFFG F<8 F<
4H9 8<A8 >?8<A8 "AF8? IBEFBGM8A 458H-%Z8AA ?<85G
;47G 4HF 78E 8EA8 ,<8;8<_G &4E<4AAB4 E 5?8<5G A
@8A?BF HA7 &4E<4AA8 "58E 4?78 -HE5H?8AMB8A ;<AJ8
GE8H HA7 IBE94?7?8A 4F %<858F HA7 3HF8® @8A?85¢
58<78A ;4G +8:<FF8HE )8GG8E 'aFF 4?F 8<A8A ;B6;GBH
:8A ,6;?4:45G4HF6; <AFM8A<8EG 3J4E 9B?EBA <A 7<8F¢
)JA4E58M<8;HA: 38EJ"E9A<F $B@CEB@<FF HA7 /8EF];
AHA: F6;A8??8E 4H98<A4A78E 4?F <@ J<E>7<6;8A %85
7B6; 74F F6;@S?8EG 78A 0<878ESE>8AAHA:FJSEG IBA

$+ %%- >8<A8FJ8:F &<G F8<A8E 84E58<GHA: 8<A8F

+B@4AF 78F E9B?:F6;E<9GFG8??8EF E?8A7 %B8 <FG
%%" +8:<FF8HE 8EA8HG 8<A ;B6;>B@<F6;8E BHC :8
?HA:8A $+ %%- M8<:G 4HI9F .AG8E;4?GF4@FG8 74FF
&SAABE HA7 E4HBA A<6;G IBA8<A4AT78E :8GEBAAG 7?8t

‘aFF A46; E?8A7 %B8 $ &4E<HF #B;4AF8A |4AFBAAABA 58E 8EFG E86;G A<6;G MHF4@ @8A
& F?4>14EGS58E: -EBA7 4HF4 HEIT: &4E<4A (5JB;? )8GGS8E 'aFF F6;BA 9"E F8<A8A 8EF@BA ,C<8?9<"
J44FG47 (GGBF8A )8G8E ,GBE@A4ES8 I8AE<> &8FG@h.- ! ' (/ + )E8<F8 58>4@ <FG 8E 7B6; 8EFG

%BH<F8 &BABG &<A (@. @@

@<G %%" 4H6; <AGBEA4G<BA4? 58>4AAG :8JBE78A



#+77B)19+ -/(9 +8 B(+7'22

)

+H HE>4E7 8<:8 $ +4?9 %8<FG ?#H

@37B/5 C<2';AB/5 C<7
)6@

A 78E ,BJ=8GHA<BA @46;G BE54GF6;BJ ?4FABFG

HA7 <A 046>8EF7BE9 J<E7 :8:8A 74F GB@>E49G
JBE> 7T8@BAFGE<SEG 8@ =S;E<:8A B7BXFG 74F 8:4
<F 78E ,HC8E:4H <A -F6;8EAB5L? 7<8 4E@BA<8 78E 4
@<?<8 MBEFG]EG 0S;E8A7 9"E 78A /AGSEEA?8F 5?B_8
?8A;LFG8E<8 <FG FG8<:8EG F<6; B7BAHRHGGS8E <A 7<
>B@@8A78 )4A<> ;<AB<A B7B IBEFH6;G F8KA8 &HGGS
IBEFG8;8A HA7 58:<5G F<6; :8@8<AF4@ @<G F8<A8@
E8HA7 0B?9< 4H9 7<8 ,H6;8 A46; 78A H_8E<E7<F6;8A
7<8 7<8 HAF<6;G54E8 87EB;HA: 4HF:8?]FG ;458A >]AA
G8A +8:<FF8HE HE>;4E7 8<:8 <FG 74A>HBEASE 78G4-
?<85G8A HFFGA4GGHA: HA7 F8<A8F ABFG47?:<F6;8A ,BI
GE46>F MJ<F6;8A '8H8E 8HGF6;8E 087?78 HA7 <??L "7E
@<G . (8<AF8;8AFJBEGSE HA7 7THE6;4HF HAGSE;4?G
FA@8E <?@ "58E 78A ABEI]F8A 38<G:8<FCGEBE 8E #4;
<A 8HGF6;?4A7 :8?HA:8A .A7 J8?6;8F #4,EM8;AG <A
8HGF6;?4A7 JSE8 4H6; :88<:A8G8E 4?F 7<8 8E H@
74F MBAGE4?8 -;:8@4 AS@7?<6; 7<8 @8AF65?<6;8 1<?97?
>8<G 4A:8F<6;GF G4GFS6;?<6;8E B78E <@H4AASESE 8’
:8A MH ISE4E58<G8A P5E<:8AF HG6; 8<:8 J8<_4H9
7<8 E4:8 J<8 8<A8 4@<7?<8 @<G 8<A8E F&J8E8A CFLE

ESA7?8E #4A &8FFHGA4G !8AEL ,G4A:8 8AA<F F6;8A E>E4A>HA: 8<A8F A:8;]E<:8A 98EG<: JBE78A
;@8?8AF>L ,IBA <8?A<> &<A )ES7<>4@ 58FBAAA ?8GMG?<6; >8<A8 AGJBEG 58E J8E J8<_4H6;

78EF JBEGIB?? ?H +4L
C@96/@2 3753 E7@2/; @37B/5 HC@
7A9CAAT7=< |<E3A3<2 A37<

(/3 123
&+ (! N
'$ N )#*Y

+H A4EFGBA&]??8E &<A (@.
B>H@8AG4E9<?@

F6;BA J<E>?<6; B5 47?? 7<8 )J4G<8AG8A <BH8A CFL6;<4
F6;8A AFG4?G8A 4@ A78 A<6;G 7B6; 8<A946; @8;E J<F
F8A 4?F <;E8 &<G@8AF6;8A +<6> +8<G?8E

'=<<B/5 C<2"=<B/5 C<7
)6@

+30" %"$c,("% %. .'/[-

58:<5G F<6; 4H9 7<8 ,H6;8 A46; 78E J4;EBA 8
F6;<6;G8 ;<AGS8E 78@ J8?G58>4AAG8A >H54A<F6;8A A
5?8F H8A4 /<FG4 ,B6<4? ?H5 J8?76;8@ @<G 0<@
08A78EF <?@ 8<A 8A>@47? :8F8GMG JHE78 4EFGS8A
&]??8E <AG8E8FF<8EG F<6; @8;E 9"E 7<48A<BMI<4?8 HA
?<F6:8 +84?<GSG 78F ;8HG<:8A ,G47GG8RPPNHBA4I<FC
EB@4AG<F6; IBE>?SEGS8 $H54 <?78E ,8<A@>H@8AG/
A<@ @G HAF @<G <A 74F 414AA4 78E 8:8AJAEG <A 78
AHE ABG6; J8A<:8 J<FF8A 74FF 78E ?H5 J<E>?<6; 8K<F
G<8EG8 HA7 JB 8E F<6; 5894A7 ,B ?8EA8RBA<E MH@ 8<
38<GM8H:8A HA7 8<AFG<:8 &<G:?<878E 78F ?H5F >8A,
J876;8 @<G HAF <;E8 E<AABEHA:8A G8<B®A HA7 @<G
1<?98 &]?78E 7<8 8F6;<6;G8 78F ?H5F E8>BAFGEH<S8E!
3H@ 4A78E8A M8<6;A8G 78E <?@ 8<A )BEBBESG 78E ;8
#H:8A7>H?GHE 78F /<8EG8?F 7<8 F<6; ;H9CBES6;?7<6;
,GE4 8 45FC<8?G HB8A4I<FG4F $H?GHEF@&;4998A78 B/
@47?F HA7 ;8HG8 FSGMBA F<6; 74F :8@8<AF4@8 3<8? |
,B6<4? ?H5 4?F $H?GHEMBAGEH@ J<878E 4H98EFGS;!
?4FF8A (5 74F /BE;458A JB;? :8?<A:G
/@AB3< "K::3@ E7@2 /< 03723< 03<23<HC@
7A9CAA7=< HC@ *3@4L5C<5 AB363<



+1'25- 73<AB/5 C<7 )6@

|$ 4<>4 ;4GG8 @<G 8<A8 %<85F6;49G @<G <;E8@ ¢
HA7 JHE78 F6;J4A:8E ";E8 &HGG8E 7<8 <E8>GBE-
78E ,6;H?8 58F6;?BFF 74@4?F 74F $<A7 8<A &S76;8A
B99<M<8?? 4?F <;E 8<:8A8F $<A7 4HFMH:BB8A HA7 4HC¢
;8A H@ 78A ,>4A74? MH IBEGHF6;8A 458E 4H6; J8<?
&4<>4 ABG6; >8<A 897;? 9"E /BE4AAGIBEGHA: ;4GG8 <8
&HGGSE MB: 74F $<A7 4H9 J<8 <;E 8<:8A8R &4<>4 9N:G
F<6; <A 7<8F8F EE4A:8@8AG 58E <@ %4H98 78E #4;E
FCM"EGS8 F<8 J<8 <;E8 ,8;AFH6,G A46; <,HBIOB6;G8E
M<8?7? <;E8 ,6;J8FG8E <@ @8E J8<G8E JHB;F 'HA F86;
#4,E8 FCSG8E J<?? &4<>4 <;E $<A7 J<878E;458A 'HE
&A4<>4F [AG8E HAT <;E 74@47?<:8E %<85;458E J<FF8A 7
04;E;8<G &4<>4 58F6;7<8 G <;E8 8<:8A8 -B6;G8E JS;
E8A7 8<A8F $<A78EG;84G8EF MH FG8;?88 7 ; MH 8A(
E8A c 458E 4HF <;E8E ,<6;G 4?F 78E 8<:8M8¥<6;8A &HG
J<878E MHE"6>MH;B?8A c HA7 @<G <;E A46; $4A474 M|
97<8;8A ,<8 ;4G 7<8F 4778F IBA ?4A:8E |4AGEESSES
,<8 IBEFG86>G F<6; @<G 78@ $<A7 58< <;E8@ 74@47?<
E8HA7 78@ /4G8E 78F $<A78F &4<>4 5<GG8E <;E8 -B¢
<AFGSA7<: F<8 &4@4 MH ABAAB8A T7B6; 7<8 $?8<A8
)B?8A + +H $EMLFMGB9 $<8F?BJE>< $ 578<5G 58;4EE?<6;58< &4<>4 7?F <;E ESBAAT7 &4<>4
$EMLFMGB9 )<8F<8J<6M $ 4E<HFM $H6 & 35<iAP§ F<8 FB??8 74F $<A7 <;E8E &HGG8E MHE"6>:858
)ES8<FASE  AA4)B?BAL &4=4 4E8?>BJF>4 0?4A%6;G8G F<8 8EA8BHG HA7 IBEFG86>G F4@ @<G 78@
24] $BJ4A?FE>< B:HF?4J %<A74 BM8A4 L><8? 4A;B9 58<8<A8E 9EBHA7?7<6;8A 458E 4,AHA:F?BF8A

&<A F8:8AFJSEG 45 #4:E8A 7G :8FG8??G8A
: <A16:CAA /< 23< 7::570B 3A 3:353<637B 8>47B: 54F<8EG 4H9 78@ 85BG
HC@ 7A9CAAAT=< C A=::AB <716B AB36:3<
[ |
[4*+7 595-7' [+ "7BBE=16 O07A =<<3@AB/5 C<7
)+ & # # & 6@

H?<8A 8?9 #4:E8 4?G >8:EG <@ #4AH4E  A46; 78
08<:A46;GF98E<8A AHE HA:8EA <A F8<A >4G:B?<F(
"AG8EA4G MHE"6> B6: 8F <FG $E<8: HAEP<S? MH :89S
<A)AE<F "@ "AGBEA4G F<A7 7E8< A8HS8 @1A:8A 4H9:8/
@8A JBE78A BAASG 8<ASE IBA <A8A >BERDG <A #H"
$?4FF8 <8 58<78A #HA:8A 9ESHAT8A F<6; AR HA7 <E:8
JAAA 8E9SEG #H?<8A BAASBGF 8;8<@A<FABE <FG #H7
F8<A E<6;G<:8E '4@8 ?4HG8G $<CC8?FG8«@ <8F8F 8
A<F 9M:EG MH 8<AS8E AB6; 8A:8E8A /BE5<ATHA: MJ<F6:€
78A 58<78A #HA:8A B6: 8<ASF -4:8F 7TE<A:G<7<8 +847?
GSG IBA $E<8: HA7 8FAGMHA: 4H6; <A 7<8 >?8<A8 58
F6:AGMGS 08?G 78E ,6;H?8 8<A .AF6:H?7€ HA7 :<?97B
F<A7 7<8 $<A78E 78E 8FG4CB 4HF:87<898EG
<8 9<?@<F6:8 EMS:?HA: J<E7 J8F8AG?<6:ABA MJ8< 14
?HA:F?<A<8A 58FG<@@G <8 8<A8 <F@7ABF<6; BAGJ
ESHATF6;49G MJ<F6;8A #H?<8A HA7 BAASG <8 4AT78E
58F6;E8<5G 74F MHAS; @8A78 <A7E<A:8A 78E CB?<G<|
+84?7<GSGS8A 7HES6; 7<8 A<6:G @8;E F6:"GM8A78A $?BF
@4HBEA 7<8 7<8 087G 78E $<A7:8<G FL@5B?<F<8E8A
AIC+%, H_8E78@ IBE@<GG8?G i H9 0<878EF8;8A $<A78Ee 8<A
+H %BH<F &4??8 $ +8A4GB 8EG4 EAME4 7<998ES8AM<B8EGSF <?7 78E 9E4AM]F<F6;8A 8F8??7F6;,
,6;H58EG 4@<?7?8 4<AG ,4XAF  4FC4E7 &4ABRBE58FBA78ES 78F EB_5"E:8EGH@F <A ZBFSE 38<G
+4C;48? 8=G] E4A6<A8 +468GG8 );<?<CC8 &BE3Z8H3:8A78 ,6:<?78EHA: @8AF6:2<6:8A /SE:4?G8AF <@
8ABH7 E4AUB<F V:E8G &<A ,$ 45 ,CAAAHA:F98?7 IBA +4FF<F@HF /SEE4G ,6;H?7 HA7
#4:E8A F8:8AFJBEG 45 #4;E8A B?<74E<GSG



+4+7'9/54 /45
"I#H & & #

+ H& ,<@BA/BE;B8IBA $ #B !8<@

@37B/5  C<7 )6@

1 g >S@C98A F<8 ?<858A F<8 7E8;8A 7THEG; 9"A9)
GBGLCS8A 78F FG4E>8A 8F6;?86;GF ISBEF4@@87?C
<?@ <@ 8E?<A8E ,GH7<B <GA8SFFJIBE?X48H9 78E #4:
&H6><F J4;E8E %<858 HA7 E9"\??HA: <@ %858A 04F 8
;8HG8 ;8<_G 8<A &4AA MH F8<A 741BA 8EMS;?G
&N" +! +3 ' @<G FL@C4G;<F6;8E %8<6;G<:>8<G @<G
1<8? 0<GM HA7 8<A8@ !'4H6; IBA &8?4A6;B?<8 "A9
-LC8A 7<8 9"E HAG8EF6;<87?7<6;8 -8@CBEA@8AGS8 )3E
?<6;>8<G8A HA7 %858AF@B78??8 FG8;8&B4 <FG );<?<
78?7 6;EBA<F6;8E -ESH@8E 4H9 78E ?HOBEIBE /BE4AC
GHA: <A 8EH9 HA7 8M<8;HA: 5<F <;@ ES8HIAF<A '<A4
4?7?8A 0B?>8A ;:B?G HA7 F<6; 4?F F6;J4A:8E BHG8G -BC
>BAGE4FG 74MH <FG );<?<CF $H@C8? 'B?4# &B78?7?
@8AF6; @<G %858AFC?4A 78E HA@<GGB8?54E IBE 78I
HA7 78@ <AMH: <AF +8<;8A:4HF FG8;G $B&EC?8GG 4
4:A :8JBE98A 74:8:8A <FG +B?4A7 78E A<6:G AHE IBA
F8<A8E E4H FBA78EA 4H6; IBA =878E 'B99AHA: 4H9
A8BHBF ?76> IBE?4FF8A JHE78 4E4A :?4H5G "AG;8E
78E F6;76;GSEAS8 $4G4AFGEBC;8A 4G8E @<G :4AM8@ !
M8A H6; JBAA 7<8 ?<858AFJBEGS8 ,HF4AA8 9"E 7<8 8F
58FBA78EF ;89G<: >?BC9G ABG6; <@ @8E IBA <;E8@ I8E
MJ8<98?G8A K H@JBES8SA J<E7 <A8 GHE5BI?8AGS $B
7<8 A858A 78@ 3J8E6;98?7 8<A (E:4A <A 78A&<GG8?Cl
FG8??G 74F 58< 78E 8F6;E8<5HA: @SAABAE;8A /BE ;47

JE<FG<4A ?@8A '47=4 .;? OBG4A 0<?>8 &];E<A!B9G FGES9?7<6; ISEA46;?SFF<:G J<E7 74F I18EM

&4K<@ &8;@8G -<? ,6;J8<:8E &<A ,$ 45
#4,E8A 8@C9B;?8A 45 #4,E8A @@

4 :
+8).2Er).9+7/*+49/9'@9+4
- #(!

<8 8FG4A7F4H9A4;,@8 MH@ -;8@4 &SAABE  c4A
7<8F8@ <?@ >B@@G >8<A8 E IBE58< 8;E?<6;

@37B/5 C<2';AB/5 C<7 6@

0/ AG? ?85G  47F ="7<F6;8F &S76;8A <A (FG8H
BC4 ";E <FG A46; 78E -E47<G<BA 8<A %858A 4?F
6;8A 4@ '8E7 IBE;8E58FG<@ @G c F<8 @]6;G8 458E 784
-4?2@H7 7<8 ?4H58AF?8;E8 78E #H78A FGHT7<8EB8A <!
<FG =87B6; 8<AM<: HA7 4?78<A 78A &SAA8KA IBE58;4?
,B ;4G F<8 AHE 8<A8 ;4A68 ,<8 F6;A8<78G F<6; 7<8
144E8 45 MJSA:G F<6; <A &SAABE>?8<78E HA7 58:<5G
F<6; 4?F @SAA?<6;8E AF;8? HAGSE 7<8 A3?8;EGS8A
;8?7 28AG? J<E7 54?7 MHE &HFGBEF6;"?8EBEA .A7 >8<A
;8:G <E:8A78<A8A 3J8<987? 4A <;E8@ F8<A8@ 8F6;786;!
<8 4AE8:8A7FG8A 8FCES6;8 9"MEG F<8 @<G <;E8@ ,Gl
8A>B??78:8A I<:7BE c 5<F F<8 8<A8F -4:8FA98FGFG8?78
@HFF 74FF F<8 @8;E 9"E <;A 8@C9<A788E 4 8E F<8 4!
9"E 8<A8A &4AA ;S?G >4AA 8E <;E8 %<8HEA<6;G 8EJ<
HA7 J<?? F6;?<8_7<6; |474FF 8;87<6;8A ?BZBE8SA /4
458E <A 7<8 ;8 A<6;G 8<AJ<??<:G ;8<EIGCBE >HEMSAG
F8A 28AG? 7<8 HFB8EJS;?G8 H@ 74@<G I<FBE @]:?<€
A4:8 MH F8<A 4@<G ;4G F<8 F<6; 458E FAB:N?G<: <A
3J<6>@";?8 58:858A 8E ,6;J<A78? 74E9 AHA 4H9 >8<
A8A 4?7? @8;E 4H997<8:8A 4E5E4 ,GES<E8A7 7<8 =4;
?4A: 9"E 74F )EB=8>G :8>S@C9G ;4GG8 HATFF6;?7<8_?<
+8:<FF8HE<A 4HCG74EFG8??8E<A )EB7HHIMBAG<A HA

“ + AESE4 ,GE8<F4A7  4E5E4 ,GE8<F4A7 GBE<A 9HA:<8EG8 JHE78 58< 78A <AF:8F4@®G 9"A9 'B(
#46> +BF8AG;4? A46; "F446 4AF;8I<F ,<A:8H $ 4IEHA:8A c 7458< :78<6; MJ8< <A 78E $4G8:BE<8 58FGSE
04G><A & &<6;8? %8:E4A7  AESE4 ,GEB<F4A7 BA: c A<6:G 58746;G

&4ATL )AG<A><A @L "EI<A: '8;8@<4; )8EFBRY ,G8®37B/5 7: <A16:CAA /< 23< 7:;

1<?? &<A $ 45 #4;E8A F8;8AFJBEG 45
#4,E8A 71G @@

TA9CAA7=<:7B 23< 7:;4@3C<23<'//@ C<2
23; (63=:=53< % @=4 @ =BB6=:2 /A3<6LBB:



T+:4%+ *+7 49/1+ [232+8:4- '=<<B/5 C<2"=<B/5 C<7
% # 6@

<8 :E<86;<F6;8 E@88 IBA $]A<: :4@8@ABA <FG
MHE 594:EG <A 7<8,6;?46;G 58E8<G 7B6; <A 7<8
,8:8? 52SFG >8<A 0<A7 .@ )EBI<4AG MH 58FBE:8A I8E
GE8<5G F<6; :4@8@ABA 7<8 38<G 4H9 78E #4:7 EG8(
58FGE49G8 4@8@ABA J8<? 8E 8<AS8A I<EF6; <A <:E8(
;8<?<:8A 14<A :8G]G8G HA7 F<6; :8EN,@G<4GG8 8E F8
ISE:?<6;8A @<G 78E ]GG<A c 78E 58FF8H8ES:8E ,<8
:<A78EG8 MH 8:<AA 78F -EB=4A<F6:8A $E<8:8F 7<8 08<
G8E94;EG 78E E<86:8A9?BGG8 HAGSE :4@8@ABAF
$B@@4A7B A46; -EB=4 <A78@ F<8 58< H?<F 8<A8 0<A
FG<??8 58J<E>G8 8E ,8:8E $4?76;4F J8<FF4:G8 74FF
@8@ABA F8<A8 -B6;G8E "C;<:8A<8 78E ]GG<A MHE »;/
BC98EA @"FF8 H@ F8<A8 4;EG 9BEGF8GNISA MH >]A
E<C<78F -E4:]7<8 "58E :4@8@ABAF HA7 $?LG8@AS8FC
-B6;G8E "C;<:8A<8 7<8 78E BGG:8<G :8BCI8EG JSE78/
@HFF <FG 7<8 EHA774:8 9"E &<6:;48? 46@8LAAA<F <?
8E 7E<GG8 -8<? 8<A8E -E<?B:<8 A858A H?8>GE4
<8 -EBSE<AABA IBA  J8<FG C4E4587?;4968 @4A6;
DIE 4>GH8?78A CB?<G<F6:8A 8M":8 4H9 58FG<6:G 458E IE
+ &<6;48? 46BLAAA<F &<6;48? 46BL4A  47?78@ THE6; 74F F<6;8E8 ,G<?:89";? 7THEB<HF 78E +
A<F A46; EHLC<78F $ <BE:BF EI4A<G<F & &<F8HE @<G !<?98 @8<FGS8E;49G8E 4EFG@XZ8E 74F 08F
-;8B7BE4><F "EBA8)4C4F BFG4 $4MB>BF -4Gx@A4E4:]7<8A7T4EFG8??HA: 8E94FFG G;84GE4?7<F6;8F
J4AC4@BF>BH BFG4 4EE4F ;E<FGBF -F4A:4F H9MB8<:8A F6:<6>F47?:49G8E /SEFGE<6>HBA4HF 78E 8F
&<A $ 45 #4,E8A 71G Q@@ '"AGHE 4HF >8<A AGE<AA8A @8;E :<5G
;"=<B/56J:B @/C @ "/@7/*A7:=C27 '=<<B/5 )6@ '7B3@/@7A163 '>C@3<AC163
<AB7BCB 4L@ 9:/AA7TAL163 %67:=:=573 )<7D3@ATREIBI<3@ ;=23@<3< @/C /CA /:B3@ .37B 53:3
23A'|@:/<23A 37<3< 37<4L63<23<*=@B@/5 A3< D=< 3<A'163@3@

+1'25- 73<AB/5 C<7 6@
I$ J8< E4H8A 8<A8 S?G8ES8 )EB98FFBE<A 9"E G;<> 4
8<A8E CB?A<F6;8A .A<IBEF<GSG HA7 8<A8 ="A:8E!¢
#77<A AHF @8E<>4 GEB8998A F<6; <A 7883.A<I8EF<GS(
#MT<A ;4G 1<8?78 -8KG8 78E )EB98FFBE<A "58EF8GMG H
A<@@G AHA 4A <;E8@ .AGBEE<6;G G8<?EB6; J8<_ 7<¢
98FFBE<A A<6;G J8E 7<8 ="7<F6;8 P58EFBGMBE<A J<E
B6; 4?F 7<8F8 MH@ .AG8EE<6;G 8<A8 8F62®;G8 SEMS
8E>8AAG 7<8 )EB98FFBE<A 74FF 7<8 #"78A <;E8 8<:8A
F6;<6;G8 8EMS;?G HA7 74FF F<8 =8A8F 74@BA?F F86;F 1
47G8 &S76;8A <FG 78@ F<8 <@ MJI8<GSA®R?G>E<S: ;8
FB??G8 F<6; IBE 78A '4AM<F MH ISEFG8@®¥%6;74F F<8 =
J<878E J8:F6;<6>G8 4A:85?7<6; 4HF E8?<:<]F8A E"A78
<8 @BE4?<F6;8 /ISEFGE<6>HA: 78E ,<GH4&<BA <@ MJt
08?G>E<8: J<E7 HAGS8E 78A ,GH78AGS8A 78F $HEF8F 7<
G<BEG <858<78A E4H8A 94;E8A MHF4@ @BA MH@ (E
F<8 F<6; <@ #4;E 58:8:A8G8A HA7 8F >B@@G MH
8<A8E HFFCE46;8 F FG8;G <@ +4H@ 74FB 7<8 )EB98|
E<A 74@47?F 78A -B7 78F &S76;8AF 5<?7?7<:8/7 <A $4H9 :
AB@@8A ;4G <8 )EB98FFBE<A F6;<?78EG/8fE J<8 8F |
,<GH4G<BA >4@ HA7 58E8HG 7<8 ,<GH4GEBA F8;E 78/
9BE@H?<8EG 7<8 )EB98FFBE<A ¢ A<@I&FHHG J<6;G<:
)B?8A + + $SEMLFMGB9 $<8F?BJF>< %858A 8<ASF $<A78F
$EMLFMGB9 $<8F?BJF>< $EMLFMGB9 )<8B<8J<&W43BAMAF<8EG 4H9 78@ 85BG
#4EBFM8J<6M & 35<:A<8J )EB<FA8E &4E<4 $BREAE?:AB <716B 4/:A16 .3C5<7A E723@ 237<3<
>BJF>4 -8E8F4 &4E6M8JF>4 EGHE 4E6<F -478HBMAB3<
%B@A<6>< &4E<4A (C4A<4 &<A F8;8AFJ8BEG 45A16:CAA /< 23< 7:;570B 3A 3:353<637B
#4:E8A 7G HC@ 7A9CAA7=<



+*/+41536+9+42&+497:3 *+7
'4*+83+¥/+4'489'29 "7

" (& HHEH#
| ) ($# %&I' #(
&# 'N"& (#

[4*+7,595-7",/+4
L # #((#

+ + 0<@ OBA78EF 0<@ 0BA78EF /8<G;

"7BBE=16 C<7 6@

Il 8<G :<5G 8F <@ ,44E?4A7 7<8 HF5<?7HA:

MH@ MHE &87<8A:8FG4?G8E <A <?7 HA7 -BA
AE 7<8 5F6;?HFFCEM9HA: A46; 78E ~5?7<6;8EJ8<F8 7ES
=S:E<:8A %8;EM8<G @"FF8A 7<8 HFMH5<R78A78A <A
@47 ,GHAT8A 8<A )E"9HA:FFG"6> MH 8<A8@
IBE:8:858A8A -:8@4 SEFG8?78A <8E58< >4AA 8F F<6;
8AGJS7SE H@ 8<A 5<F &<AHGBSA ?4A:8F -BAFG"6> :4
78?A B78E 8<A <?7 HA7 -BACEB7H>G 5MJ 8<A &H?G<
7<4CEB7H>G IBA 5<F &<AHGSA 4HSE 8JSEGSG
JBE78A <?7 HA7 B78E -BA4HOA4;@8A 78ESA 84E58<
GHA: FBJ<8 7<8 :8F4@G8 $BAMSCG<BA<8EHA:
<8 IBEAAFGA4?GHA: FG8??G 8<A<:8 78E B3¥A8A )EB7H:
78E <@ #4:E 8<A:8E8<6;G8A 5F6:?HFF4E58<G8A IB
HA7 :<5G 4A:8;8A78A &87<8A:8FG4?GSEA 'B55L9<?@8
HA7 4A78ESA "AGSESFF<SEGSA AES:HA:8A HA7 ASHS"
CH?F8 9"E <;E8 8<:8A8A )EB=8>G8
7<B@7BB 4@37

<I8EF8 /<78B4E58<G8A 78E 5F6;?HFF>?4FF8
78E &87<8A:8FG4?G8E HA7 &87<8A:8FG4?
G8E<AABA

"7BBE=16 07A @37B/5 C<7
)6@

46; 8<A8E @<FF:?"6>G8A HI9GE4:FE8<F8 7HE®6; 7<

., J<E7 8<A8@ 78HGF6;8A #BHEA4?<FGB8A 8<A A8t
=S;E<:8F &S76;8A 4AIBEGE4HG @<G 78@ 8E MHE"6> £
8HGF6;?4A7 97<8:G H@ 78FF8A EB_@HGGS8E MH FH€
%" "™ ' ,-N-'M8<:G 7<8 AGI9ES@7HA: 8<A8F
=HA:8A 78HGF6;8A #BHEA4?<FG8A F8<A :8FC4?G8AS8F
:S?GA<F MHE 18<@4G HA7 F8<A8 IBEMJ8<98?G8 ,H6;8 |
"78AG<GSG );<?<CF 4,EG MH ?<68 EB @@HGGS8E 8AG
F<6; 4?F +8<F8 MH 78A (EG8A 78E 8<:8A8A8<A7;8<G
4;EG J<E7 9"E );<?<C MH 8<A8E ;4A68 J8B78E 8<A/
;S?GA<F MH F8<A8@ %4A7 HA7 78E ISE?BEBASA :8:?4+
,CE46;8 MH 9<A78A %" "™ ',-N-' <FG 8<A
+B47 &BI<8 @<G G<89:8;8A78A +8978K<BA8A "58E 7<8
78HGHA: IBA "7T8AG<GSG HA7 8<A8E >E<G8E6;8A HF8-
F8GMHA: @<G 78A );SAB@8ABA 04;EA8;@HA: HA7
,CE46;8 8E <?@ 58;4A78?G 74F G<89:E"A7<:8 -;8@4
458E @<G %8<6;G<:>8<G HA7 :EB_8E .A@EGG8?54E>8
IBEMH;858A <FG 4H6; 7<8 %8<FGHA: 78E 58<78A 14HCC
FG8??8E +'\7<:8E /B:?8E HA7 28??4 +BGG8SA78E 7<8 <
<:HES8A FB "58EM8H:8A7 J<878E:858A 47?F B5 F<8 F<6;
F8?5FG FC<8?78A J "E78A

IBA "EFG8AS58E: $ +B55L &'\??8E &4EG<A ,6;S98A &8AF<5?8F <?7 F8?5FGB8AGIES@ 78 GHBEL858AF </
4A  +77<:8E /B:?8E 28?7?74 +BGG?SA78EMBEF4 $E8BIE SFG;8G<F6; HA7 CFL6;B?B:<F6; "58EGIBH:8A7 58

<7<)8GE<>4G 774%$]6;? FJ &<A ,$ 45
#4,E8A F8;8AFJBEG 45 #4,E8A @@

6;8A7 7THEG; F8<ASBA 04:E;8<GF:8;4?G J<8 4H6; 7THESG;
7<8 :?78<6;A<F;49G8 $E49G HA7 HFFGE4;BHA: 78E <?7¢



"7+ ").+4-+4+7 (1533+4 '5AB/S  C<7  )6@ 7:;
# ) # 1 & ( J;AB/5  C<7  )6@ 7A9CAAT7=<
E8< ?76;G?<A:F:EHCCS8A c 8<A 3<8? +4HF 4HF 78(
BGGS8FFG44G "E4A ;<A8<A <A 7<8 E8<;8<G BG6;7
+8<F8 4H9 78E F<6; 7<8 08:8 7<8F8E 7TE8IPHAGBEF6;<8
6;8A &8AF6;8A:EHCC8A >E8HMB8A <FG 58F6;J8E?<6; <
?4A:8E H_@4EF6; "58E 7<8 8E:8 9";EG F688 F6;7<8_?<
A46; A>4E4 8E <?@ 8EMS;?G 7<8 8F6;<6;G8A HA7
,6;<6>F478 7<8F8E &8AF6;8A 7<8 78E 0<??}EE 78E 8;
78A 4HF:8F8GMG HA7 IB@ <E4A<F6;8A 8;8<@7<8AFG!
7EB;G F<A7 HA7 <A <;E8E F6;J<8E<:8A %&RH3AG<BA <;E
@8<FGS8EA EB8<;8<G J8A<:FGS8AF 8<A8A H:8A57<6>
3H@ #4,E8FG4: 78E .AGBEM8<6;AHA: 78F ,6;8A:8A8E
5>B@@8AF 7HE6; 8?:<8A 8HGF6;?4A7 E4A>E8<6; %
K8@5HE: HA7 7<8 '<878E?4A78 ;458A 7<8 ,G47G -;<BA
1<?78 :8@8<AF4@ @<G 78@ ,44E?SA7<F6;8A <?@5"EE
78E %4A78FMBAGE4?8 9"E CB?<G<F6;8 4@@A: 8<A )E
4H9:878:G 74F 4?78 FC8>GS8 78E 04,EA8;@HA: 78F
,6;8A:8A +AH@8F <AA8E;4?5 HA7 4H_8E;4?5 HEBCA4F
58?78H6;G8G
; <A16:CAA TA9CAAT7T=<HC; (63;/ 3ABC<5
C@=>/;7B 23; &357AA3C@ @/A6 ( &7/67 "I@
B7<'16C:H *=@A7BH3<23@ 23@ '% 7< C@=>/
AE>8< +H E4F;- +<4;< $ &<6;< +85? =@7A %/19 *=@A7BH3<23 23A CAA16CAA3A C:
& $AEHAA '4I<7 >;414A M:< F4EB:?H ?<>4 BC@ 23A C@=>J7A163< %/@:/;3<BA C<2 37<3;
BMBE:< 4E8F 4E8F #B;4AA8F ,<?58EF6;A8<78E3B@3B3@ D=< ;<3ABG <B3@</B7=</: C<B3@ 23@

8<6;48? '<4l4E4A<  &<A (@. "=23@/B7=<D=< @ C@96/@2B 3::=<39
[ |
"7+ [*8 [2,+ "7 '=<<B/5 C<2"=<B/5 C<7 )6@
) "@ +4;@8A 78E /BE4AFG4?GHA:8A MH@ =S;E<:8A

8FG8;8A 78E <7F 1<?98 ,44E M8<:8A J<E 78A
8EFG8A <?@ 78E 74F <7F )EB5?78@ G;8@#HE<F<8EGS
# E8BFF4AF . ",JHE78 EB84?<F<8EG <@ E"A
7THA:F=4:E 78E <7F 1<?98 ,44E
+B58EG #4;E8 4?7G 7<8:G @<G <7F <@ $HA>8A;4HF
=S;E<:8 4I<7 58FH6;G <;A E8:8?@S_<: 4?E8E8<J<??
H77L <@ +4;@8A 8<A8F <7F 1<?98)EB:E4@@F A

94A:F FG8;8A F<6; 7<8 58<78A M<8@7?<6; 9BHD 7 :8:8AN
+B58EG <FG []??<: IBE8<AF4@G IBA F8:A8A ?G8EA 4t
58A HA7 IBA FB8<A8@ %<85;458E ISE?4FF8A ; 41<7 IBE46
G8G <;A 94FG 8<A 5<FF6;8A HA7 58E8HE F66BA 74FF ¢
9"E 78A #B5 "58E;4HCG :8@8?78G ;4G &<G 78E 38<G =
7B6; :8?7<A:G 8F <;@ 7<8 44?:?4GG8 ,6;4?838E7 7<8 (
97S6;?<6;>8<G +B58EGF MH 7HEG;7E<A:8A HA7 MJ<F6
78A 58<78A 8AGJ<6>8?G F<6; 8<A8 <AGSAPRGS ESHATF
&<G @<A<@47?8A H7:8G HA7 %4<8AF6;4HFC<8?8EA 8
8F EG;HE # E8FF4A 78E F8?5FG MJ8< #4;E8 A46; 78
E8;4E58<G8A 4A <7F FG4E5 8<A8 SH_8EBG <AG<@38 |
ENEBA78 7B6; A<8@47F FBAG<@S8AG4?8 8F6;<6;G8 &
7<8 878HGHA: FBM<4?8E <A7HA:8A MH S8EMS;?8A
-EBGM 78F >B@@8EM<8??8A E9B?:F 4A78E8E <?@8 .
A" %S %(-"& (&) "('HA7
N"% %)!" 5?78<5G . ", G;8@4G<F6; MJ8<98??BF
J8:J8<F8A7

. +H EGHE# ESFF4A $ 4E? -8<G8? #/16 23@ 7::D=@4L6@C<5 7A9CAA7=<;7B"7B

54H@ 8B99 7;B?@ 4@BA '4<EFGBA #BL68 $SEE@37B3@< 23@ 72A 7:43'[/@ C<2 "3<A163<

<??L %HK 41<7 +BF8 %<55L ,4<A8F 4I<TE6;46;@B3 A37B "7BB323@ 3@ /6@3 *7<47H73@B

JHF4A ,6;A8<78E -E46L /<14G &<A (@. @@ AT7<2



+1'25- 73<AB/5 C<7  )6@

1$ 8E EMG +B@8> 8E9S;EG 74FF 8E <@CBGSAG <FC
8:8@47<:8E $B?778:8 78E 7<8 <4:ABF8 FG8??G ES!
<:@ F<6; IBA F8<ASE :HG4HFF8;8A78A E4H KIH GESAA
>8:EG E4G?BF A46; 14HF8 MHEA6> HA7 SEEMS{?G F8<A8
14A=4 IBA 78E <4:ABF8 ,8<G 8<A<:8E 38<G 58GE":G
14A=4 =87B6: <;E8A &4AA 78A F<8 <AA<: 7<85G <8F8
%<858 J<E7 8:8E AB6; THEG: 7<8F8 <4:ABF8 ISEFGSE>(
,<8 8BAGF6:8<78G F<6: <;E8 99SE8 @<G BkA8@ =HA:8~
F<>FGH78AGSA MH 588A78A )4E4?2?8? FCEBA<SEG +B
A46: HA7 8E9S:EG A46; HA7 A46: IBA 78E 99SE8 E
F6:78<6:G F<6; <A 7<8 0B:AHA: <A 78E F80988<78 GE
HA7 8E?85G @<G J<8 F<8 7<8 99SE8 @< <;@ 588A7E
&AAA I8E:<5G <:E =87B6; HA7 F<8 ISEFH6;®BAI<878E |
IBEAS 4AMHO4A:8A <A78@ F<8 F<6:; IBEASSE38:8A7 A<6
F8:8A c 14A=4 9S:EG MH@ ,><94:E8A <A 7<88E:8 BE
GE<99G F<8 <;E8A 8:8@47<:8A %<85;458EE/8E <;E B;A!
0<FF8A A46;:894;E8A <FG ,<8 5E<6;G H@:8;8A7 <;E8
+8<F8 45 HA7 9S:EG MHE"6> A46: 04EF6:4H ?F <E
&4AA 8E9S:EG T4FF 4H6; 78E %<85:458E IBA 14A=4 <A
78A 8E:8A <FG 78A>G 8E F<8 58GE":8 AAIFBE<GSE H
FH6:;G F<6; H@MHS5E<A:8A
)B?8A + + SEMLFMGB9 $<8F?BJF>< <A8 47F &8?B7E4A@ <AFM8A<SEGS 8F6:<6:G8 78E HA4
$SEMLFMGB9 $<8F?BJF>< $EMLFMGB9 )E8B<8J<EMy& A8RG\58EFG8<:8EGSA @BG<BASA $4%+8978K A

)<BGE 846,47<64 EGHE 4E6<F #4A #4ASBUF><\JHI4AA JAF @4A 4G

)<868> [E86>4 &<A F8;8AFJ8EG 45 #4;E8A 8>47B: 54F<8EG 4H9 78@ 85BG

7<:37BC<5 C<27; <AL6:CAA/<23< 7:03 C A=::AB <716B 03536@3< 237<3A #J16AB3<
AB36B 3:353<637B HC@ 7AICAAT=< 4370
[ |
"7(7B)1+7 T7T+3/+7+ "7BBE=16 07A"=<B/5 C<7
+ + (#3$ )6@

B@ +8<F8A 8EMS;?G 7<8F8E <?@ HA7 74@<G A4
IB@ $<AB F8?5FG IB@ <?@8@46;8A HA7 F8;8A
8E 86H47BE<4A<F6;8A +8:<FF8HE<A -4A<4 ISE@<74 :8;
8F <A <;E8@ %4A:9<?@785"G H@ 78A ?<6<g8A J<E 4l
<A:8 E<6;G8A HA7 74EH@ 74FF 7<8F8E G&&? A<8 A8F
HA7 HAIBE8<A:8AB@ @8A <FG 08F;4?5 8F F<6; 58FBA7
?B;AG F<6; 4HO 74F I<8E HA7 #8GMG 8MAMH?4FF8A F¢
H:8A@8E> 4H9 7<8 8F6;8;,A<FF8 4@ 08:8FE4A7 7<8
>?8<A8A 8:858A;8<G8A =8AF8<GF 78E 4HF:8GE4@C8?
IAHCGC9478 MH ?8A>8A <8 58<78A |4HCG9<:HESA FC
E4AM4 HA7 -8E8F4 JSE78A 4?7F >?4E8F 8:8AFAGMC44E
8<A:89",EG JAF F6;BA 7<8 '4@8AF:85HA: 78HG?<6;
@46;G 8AA -8E8F4 FG8?7?7G F<6; :8:8A"58EB<;ES8E AG<
7<A @<G 78@ '4@8A 'B99AHA: FCBAG4A 4?F -E<FGSI
-E4HE<:>8<G IBE FC8E4AM4 <FG 8<A3 4Ed8<FG<A 4
?BA4 7<8 F<6; 7<8 ,6;]A;8<G8A 78F FA7T4@8&<>4A<F6;8
%AAT8F 4AF8;8A J<?? -8E8F4 <FG 8<A8 ,GH78AG<A 4H
*H<GB 7<8 F<6; 4H9 78A 08: A46; H8A64 <@ ,"78A
78F %4A78F @46;G H@ <;E8A 8?<85G8A IBA 78E !8<E/
@<G 8<ABE 4A78ESA 45MH;4?G8A "@ HP&HB998A F<!
AAT8E HAT7 5<?78A 4?F5477 8<A +8<F8:8FCAAA 74F F<¢
GE4@CB8A7 J8<G8E58J8:G 4?F 78E HF J8:8A ,GE4_8A
6H47BE  +H -4A<4!8E@<74 $ E@A4ATB ,457B6>478A HAT7 8<A8F ,GE8<>F 78E <A7<:8A8A 8I]?>8E
?4M4E & '8?FBA 4E6Y4 -4A<4 QAEG<ABM 8GHRrM?58E ,GE86>8 FG8;8A 578<5G F <FG<8<A +B47 &E
/A??8=B )AA6;B :H<EE8 4HFGB &<ZB  &<A 74F 4H9 HAFC8>G4>H?SE8 08<F8 >?8<A8 AAS;8EHA:8/
A<6,G :8CEN9G @@ (@. FB @4A6;8 :EB_8 E4:8 78F %858AF ISEFH6;G



+1'25-
1$

)B?8A + + $EMLFMGB9 $<8F?BJF><

73<AB/5 C<7 6@

J8< EN78E GE8998A F<6; A46; ?4A:8A #4;EBA J<8

78E 74 <;E /AG8E :8FGBE58A <FG ";E BGS8E ;<AGSE
78A 58<78A 8<A8 E<8F<:8 , 4@ @7?HA: IBA E<89@4E>8A
J876;8 8<A8A :EB_8A 08EG ;458A <8 E"78E J<FF8A
7<8F MHASG;FG =87B6; A<6;G HA7 JB??8MF<8 ?BFJSE
?F F<8 8F ;8E4HF9<A78A J<E7 <;A8A >ESRAFF F<8
/AG8E :4E A<6;G J<E>7<6; >4AAG8A 'HA < &F<8 F<6;
AS;8E 97;,?8A JB?7?78A F<8 7<8 , 4@ @?HA: 74F %858AF
JBE> <;E8F /AG8EF A<6;G @8;E IBE>4H98A4TBAT8EA 5¢
G8A HA7 7<8 ,[4@@7?HA: IBEIB??FGSA7<:8A 458<FGB_
F<8 FGSA7<: 4H9 8GE":8E HA7 947F6;8 $B278:8A <;E8F
G8EF 7<8 I8EFH6;8A 4A 7<8 4@ @?HA: MH >B@ @8A
7<8 EN78E ;8E4HF9<AT78A 74FF 8<AS8 F8;E=3d9GIB??8
@4E>8 ABG6; 98;?G :<5G 8<A8E 78E E"78E®B<A8 '<BE8
H@ F<8 4H9 .@J8:8A :8:8A 7<8 E<89@4E>8 8<AMHG4H
F6;8A B6; JS;E8A7 78E (C8BE4AG<BA 5E<6;G =8@4A7 <A
<;E8 OB;AHA: 8<A HA7 FG<8;?G 7<8 E<89@4E>8AF4@(C
14GG8A 7<8 58<78A F6;BA MHIBE AHE 78A 8<BAB8A /BE(
<@ H:8 FB FG8<:8EA F<8 F<6; AHA <A :8:8AF8<G<:8
,6;H?7MHJ8<FHA:8A HA7 /BE7S6;G<:HA:8A <8 8<A9%4
6;8 4587 IB@ 94?F6;8A 8:8;E8A HA7 94?F6;8E 45
FH6;G "58EE4F6;G 7THES; <;E8 >B@]7<4AGEB: %8<6;C

$EMLFMGB9 $<8F?BJF>< $EMLFMGB9 )<8F<8J<@\B$ #4838 B?:8 J8A<:8E >B@C?8K <FG 4?F 4A78ES
?4JHG & 35<:A<8J)EB8<FABE #BEML ,GK8H 35458EM8H:G F<8 IBE 4??8@ 7HES6; <;E8 F6;8MFC<8?8E<F
34@46;BIF>< 18AEL> <FG4 (?49 %H54FM8A>B SARFESHA:8A

,GH;E &<A F8;8AFJ8EG 45 #4,E8A

7<:37BC<5 C<2 7; <A16:CAA /<23< 7:;03

AB36B 3:353<637B HC@ 7A9CAA7=<

+*/+41536+9+47?&+497:3 *+7
'4*+83+*/+4'489'29 "7

& % '(*!

8>47B: 54F<B8EG 4H9 78@ 85BG
C A=::AB <716B 03536@3< 37<3A #J16AB3<
CB

"7BBE=16 C<7 6@

8<@ 7<8F=S;E<:8A &87<8AJ8GG58J8E5 78E %&,

7E8;G F<6; J<878E 4??8F H@ 7<8 -E<6>9<?@CEB7!
<8 -E<6>5BK 74F >?78<A8 @B5<?8 &<A<<BIBEO<?@FG
%&, J<E7 A46; 8<A8E ,6;H?HA: 9"E 7<8 CS74:B:<F6;8A
46;>ES9G8 7<8 @<G $<A78EA HA7 #H:8A77<6;8A 8<A8
-E<6>9<?@ 8EFG8?778A @]6;G8A 5<F A%As #HA< F44E
F6;8A <AE<6;GHA:8A MHE -E<6>9<?@CEBFH>G<BA Mt
‘HA: FG8;8A E";M8<G<:8 +8FBEI<8EHA: :4HFAG<8EG 7
7<8 -E<6>5BK 4H6; MHE 8E9BE78E?<6;84@3<G IBE (EG
<8 BAGFG4A78A8A $HEM -E<6>9<?@8 HAF A4G E?<6;
J<AABE HAF8ES8F -E<6>5BK 08GG58J8E5F JBE78A 4@
#HA< 58<@ -E<6>5BK 8FG<I4? <@ $<ABMDH;:G8<A;4?5
0998AG?<6;>8<G IBE:8FG8??G ,8?5FGIRERRISAT?<6; F
78A -8<?A8;@8E <AA8 A 4H6; /IBEJAATG8 HA7 8>4AAGS8
:BEM?<6; 8<A:8?478A 7<8 8AGFG4A78A8A 08BE>8 MH 58
JHA78EA <AF8A78F6;?HFF 9"E 7<8 08GG5838E5F58<G
<FG 78E #HA<
7<B@7BB 4@37



.'4854 '4854
"(&H#HSH#H #"#N
($!'#1)" &

"7BBE=16 C<7 C<2 =<<3@AB/5 C:7

)6@
Il 4 (' " &' <FG 8<A &8?B7E4@ 4HF =8A8E

38<G 4?F 7<8 9E4AM]|F<F6;8 <?@>?4FF<> <;E8@ !
CHA>G 8AG:8:8A:<A: &4E68? 4EAV ;4GGS8 :8E478 "
$" + | (%2&), ;8E4HF:85E46;G #84A 8??4ABL
F6;<6>G8 F<6; 4A ,4EGE8F , )" % ",- ., MKMBE9
@8A HA7 #84A B6G84HF B8EFGS8E 8<:8A8E <?@ % %9
% - >4@ <AF $<AB 3HE :?8<6;8A 38<G 8F )4E<F 7
#4,E8F  98<8EGS8 8<A8 $"AFG?8E<A <;H<8?@785"G
4?F ,SA:8E<A 58E8<GF J8?G58EM;,@G JABBE/<G; )<49
<?@ JHE78 MH@ -E<H@C; 9"E 7<8 )<49 <IX8 F<6; 47F ;
E8<_8A78,6;4HFC<8?8E<A BAGCHCCGS8
<A @<G 8<AS8E ;8EE?<6:8A ,G<@ @8 :8F8:A8G8F &S76;
4HF 78E )EBI<AM J<E7 <A )4E<F 4?F ,SA:8E<A 9"E 8<A8
,GH@@9<?@7<I4 8<A:8F8GMG J8<? 78ESASMEE<SES |
P58E:4A: MH@ -BA9<?@ A<6;G "58EFG4A788 ;SGG8 <
F6;<6;G8 IB@ ,G<@@I8E>4H9 ¢ 78E MH:?8<6; 8<A ,8878
IBE>4H9 <FG c J<E7 :8F6;<6>G 4?F <?@8E®<<?@ 4H9
G8G ,B 5<8G8G 78E ?<858AFJBEGS8 4?GBA?@ A<6;G A
0<878EF8;8A @<G 7<G; )<49 FBA78EA :8JFREG 4H6; <
57<6>8 <A 7<8 <?@CEB7H>G<BA <A =8A8E .@5EH6;FC

+ &4E68? ?<FGWA8 &4E68? ?<FGVEX8 AB6; A<6;G AHE 7<8 F6;4HFC<8?8E<F6;8 %B<GGHA: IBA
)4H? AGB<A8 $ )4H? BGBE8G & HL %HLE48EPFHRBB8<ATEH6>GS8 7<8 SE<G<>8E H6; &&8 74@47F t

‘H8E<G8 &BAABG 8AE< BAG8G %<878D

7<GAPAG8E 2I18F &BAG4AA7 M8<:G8 <A F8<ASEXBEFG8A <7?

,8E:8 +8::<4A< &<7?4 )4AEV?L 2I8F &BAG4A7 #H?8F8<A -4?8AG

8EEL &4E68? I8EE4A7 FJ &<A |$ 45 #4;
ESA (@. &HF<>9<?@ @@

14A)54)+79

;"7TBBE=16 @K44<C<523@ &3763 ;7B
);B@C<9 C<2 ;CA79/:7A163@ );@/6;C<5

@37B/5 C<2';AB/5 C:7
)6@

$ 8AA @4A 7<8 5<F;8E<:8A <?@8 >< $4HE<F@S><F
+8IH8 C4FF<8E8A ?SFFG JHA78EG 8F 8<:8AG?<6; .
7AFF 78E &8<FGS8E 78F ?4>BA<F6;8A &<A<@4?<F@HF ,
4H6; =8A8@ 8AES8 F8<A8 +898E8AM 8EJ8<FG 78@ 8E (
F8<ABE +8<A;8<G 78F 8F6;<6;G8ABEMS;?@AF <@ @8E
AS6;FG8A :8>B@@8A JAE 78@ ,GH@ @9<?@ #.! 54F<!
4H9 78@ :?8<6;A4@<:8A 8EFG6;<8A8A8A +B@4A 78F
9<AA<F6;8A 'AG<BA4?F6;E<9GFG8??8EF #H;4A< ;B

8E :8;58;<A78EG8 4HS8E #H;4 ;4G F8<A8 ISE2BI<FG8 )9
:8GB6;G8E &4E=4 :8;8<E4G8G HA7 58<78 F<A7 J<8 8</
3J<F6;8AG<G8? 8E>?SEG :?76>?7<6; J<&&8B $<A78E
-4:8F 5E<6;G <A 7<8 "7L??8 =87B6; 7<8 /BEBH6;HA: <A
FG4?G 78F '46;G6?H558F<GMB8EF ,;8@8<>>4 8<A 0S;EE€
#H;4 78FF8A ?<8:8A:857<858A8A ,CBEGJ4:8A ESC4E<SE
IBE9NEG ,;8@8<>>4 7<8 4H8EF9E4H E 788>G F<8 <A
EB_FG47G JB &4E=4 4?F 8<A8 HAGS8E I<8?8A A<@<8E
@8A <A F8<A8@ G45?<FF8@8AG 8A78G HAY J<8 8<A8
:8A8 :8;4?G8A J<E7 #H;4 @46;G F<6; HAGBE78FF8A 4H!
78A 08: H@ @<G ,;8@8<>>4 45MHE86:A8A 4F ,;BJ

<AA?4A7 + ><$4AHE<F@S>< >< $4HE<F 7BJA 8A78G 9"E 58<78 G]7?7<6; HA7 &4E=4 9S;EG MHF/
@S>< #H;4A< B $ -<@B ,4?7@<A8A & AFF< -<@8A @<G <;E8@ :8E478 :85BE8SA8A $<A7 74;<A MHE"6>
@S>< ,4>4E< $SHBF@4A8A $4G< (HG<AB8A A7HB F<8 8<AFG :?"6>7<6;8ES8 -4:8 8E?85G8

0<?@F F>B'<>>4E< 7?7<A4 ,4?B (A4 $4@H (HG<7D3 "CA79035:37BC<5 ;7B 23@ ;>@=D7A/B7=<A
&S8ACSS FJ &<A ,$ 45 #4;E8A %<I8 &HF<>9:/AA3 23@ =16A16C:3 4L@ "CA79 23A'/@:/<

58:?8<GHA: @@ <AGE<GG HEB

23A C<B3@ 23@ !37BC<5 D=< K@5 007<5



.'4854 '4854 '=<<B/5 O07A"7BBE=16 C:7

I * #&$ 6@

<8 %858AF:8F6;<6;G8 78F ,C4GM IBA )4E<F ;4G
4?7?8F J4F 8F 9"E 8<A :EB_8F <?@7E4@4 5E4H6;C
78E HI9FG<8: 4HF 78E BFF8 7<8 8EFG8BA784£<GGS8 4H
~NA8A IBA )AE<F 74AA 7<8 BEFG8A E9B?:&7<8 3HF4
@8A5E"6;8 7<8 KMB8FF8 HAMS;?<:8 99SE8A HA7 A4G
?<6; 7<8 8<A8 :EB_8 HABE9"??G8 %<8588B8AA 8F 7<8I
JHA78EIB?? F6;E86>7<6;8 %858A 78E )<498A<6;G FB :8:
58A ;SGG8 >8<A EB8;5H6;4HGBE ;SGG8 8H @ 6;G8E HA
5<14?8AG8E 8E9<A78A >]AABA ";E %858A V&K F8?5FG -
&B@8AGS8A :E]_G8A E9B?:8F 8<A FGSA7<:8E $4@C9 I
8<A ,6;E8< A46; %<858 +8:<FF8HE (?<I<8EHAHMA ;4G
78@ %858AF7E4@4 78E )<49 8<A8A :EB_8A8<?@ IB??¢
78AF6;49G @BG<BA HA7 A4G"E?<6; |<8? &dH-<> :8M4|
78E 7<8 J86;F8?1B??8 $4EE<8ES8 78E :EB_8B/SA:8E<A |
>?8<A8E ,G4GHE 47?F 8<A 58JHFFG 9E4: @8AG4E<F6;8|
:8FG47G8G ¢ J4;EF6;8<A?<6; 7<8 58FG8 JI8<? 8<AMK: (
6;8 BE@ 78E 4EFG8??HA: 9"E 8<A MSEE<&F8A8 %858
74F 78E ,SA:8E<A ,BE:9S?G<: 4HF:8FG4GG8G HA7 @4
@472 F6;BAHA:F?BF 8;E?<6; "5G F<6; %4 /€88A +BF8
+H (?<I<8E 4;4A $ -8GFHB '4:4G4 &\@8 A<6;G <A GH@58E !8?78AI8E8;EHA: FBA78EA ME
& ;E<FGBC;8E HAA<A: &4E<BA BG<??4E7 ,L72H8; 7<8 7THA>?8A ,8<G8A 8<AS8E ?8<78AREH#9G?<6;8A
-8FGH7 ?BG<?78 BHE4H #84A )4H? +BHI8 )4F64BE 4?7?78@ 458E :<5G 8F <A 7<8F8@ <?@ 8783 JHA7S8E
E8::BEL &4E6 4E5V 4EB?7<A8 ,<;B? VE4E7 8 14HCG74EFG8??8E<A MH 8AG786>8A &4E<B2GBG<?7?-
CA4E7<8H &<A $ 45 #4,EBA (@. @@ A<6;G 7<G;)<49 F<8",- 7<G;)<49

$:48).,/23 =<<3@AB/5 O07A'=<<B/5 C:7 )6@
( N

A 8<A8@ $E4A>8A;4HF <@ %BF A:8?8F 78E 8E
#4;E8 8EMS;?G 8<A DH8EF6;A<GGF:8?7S;@G8E ,G}
8<A8E >?78<A8A &<GC4G<8AG<A 8<A8 58AKBE@HSE:8F6;
8<AB8A +S6;8E 78E @<G !<?98 8<A8E 4ATEIB?? G4C98E
&SAABE 8<A8A -LE4AABA 58F8<G<:8A J<?18BE MHG<S8
MJ8<98?G8 &SE6;8A8EMS;?8E J<?? F<6; =8XB6; 74F %!
A8;@8A HA7 "58E 74F &S76;8A 4A 8<A8 G]77<6;8 BF<F
&BEC;<H@ :8?4A:8A 4E4HF ESFH?G<8EGB2IEBK<FG¢
$4@C9 H@F %858A H@F 8F6;<6;GSBASEMS;?8A HA7 H
7<8 'B99AHA: <A8 5<?7:8J4?G<:8 FH::8FGHSA +89?78K
N58E 7<8 4@5<14?8AG8 $E49G 78E @8AF6;8<6;8A 4AG
7<8 F<6; =8AF8<GF 78E 8AES8@HFGS8SE 78BMAG4FL C
78E E8AMS IBA EMS;?><AB HA7 /<78B>HAFG 58J8:G
$<ABG<CC 78E >4G;B?<F6;8A <?@>E<G<>
08E F<6; IBA -! %% AHE 8<A J8<GS8ES8F 5<8F:8J4?7G<:
AAGAFL CBF 8E;B99G 7”E9GS8 4A:8F<6;E&<78E 8EMS;
F6;8A +H;8 @<G 78E F<6; 7<8F8F 3J<F6;8R&8&5; SAG9
78E >BAFSDHS8AGSA /SE@8<7HA: :8AE8GLC<F6;8E 6G
"AT<8A ., + -4EF8@ ,<A:; 4A HA7 78F 4A ,8<G8A5?<6>8A E8<6;8A &S4A78EAF 78E ¢
<?EBL '<6B ,BH?G4A4><F -4EF8@ ,<A:; /4?8E¥6;<6;G8 SAGGSHF6;G F8<A '<6;GF78FGB&HEBGM <FG
)JBGEBJ $ B7?7<A 04G><AFBA & $E<F;A4 %8IL  4??8F 4A78ES8 4?F ?4A:J8<?<: ?8:4AG 54?4A6<8EG -!
4G<A64 AGA4EH #HFG<A8 0477877 %88 )48 $<@% 2R 78A EBAMBSBA IBA >?4FF<F6;8@ EMS;?><AB H/
5EB8> <78A %<G;:BJ G8<?J8<F8FJ &«4% ,$ /<78B>HAFG H@ 858AFB 58E";E8A7 J<8 I<FH8?? 58G]!
#4,E8A F8;8AFJBEG 45 #4,E8A 7G @@ 78E 4@5<14?8AG8A $E49G 78E @8AF6;?<6;8A 4AG4F<
AAGAFL9<?@ A46;MHFC"E8A



4854 .'4854
#S#H &

%, 1(, &+
+ :E<FGBC:8 IBABEV :E<FGBC:8 |BABEV
A46; &ATA@S 78 %4 4L8GGS $ +V@L :8BIE<A

"=<B/5 07A"7BBE=16 C:7
)6@

<A8 78E F6;]AFG8A %<858F8E>?SEHA:8A 78E I8E:4

:8ABA #4;E8 @46;G !',(' +%" A<6;G
AHE MH 8<A8@ 78E !<:;?<:;GF 78F =HA:8A 9E4AM]F<F6;
$<ABF FBA78EA 589]E78EG F8<A )H5?<>H@ 7<E8>G A
0B?>8 F<858A "F@4X? HA7 #H?<8 ?<858A F<6; 78AABE
578<58A 3J8<98? A<6;G 4HF 8EFG E86;8MR8 #H?<8 7<i
‘HA: MHE &VA4:8 R GEB<F 8EJ8<G8EG HA7 7<8 8AGM
>8A78 ?7<68 <AF :8@8<AF4@8 8GG ;B?G B6; 4??8F
>B@@G :4AM 4A78EF 4F ,6;<6>F4? 8AGE8<_G 4HF:8E
A8G #H?<8 78@ ABH8A HA78 0<878E @”FFB8A 08:8 :8
9HA78A JBE78A 7<68 58:<AAG 8<A8 99SE8 c "F@4X?
E8SAAG IBE 4??8A 4?G8A <A7HA:8A 74IBA? FAG 78E I<8
:8E8 HA7 ;<AE8<_8A7 IBE?<85G8 EJ4AA F6EB<AG "F@4)
&4HBEA MH 7HEG6;5E86;8A
/B??8E P58EE4F6;HA:8A G<89:E"A7<: 8B@BG<BA4? HA7
1?78<6;M8<G<: @<G 1<8? H@BE :8FC<68BEGE<99G +8:<
:E<FGBC;8 |BABEV 78A :87?85G8A 38<G:8<FEG HA7 58FG
@<G 8<A8@ JHA78ES54E 58F8BGMGS8A ,6;4HFC<8?8E8AF
8E <?@ <FG 8<A8 78G4<?EB8<6;8 +8@<A<FM8AM 4A 7<
'BHI8??8 14:H8 J4F F<6; <A J<AM<:8A 3<G28A/<:A8G

& 78K 84HC4<A %BH<F 4EE8? %H7<I<A8 ,4:A88B8A AFC<8?HA:8A '4@8A ,G<@@HA:8A HA7 G@B
;<4E4 &4FGEB<4AA< ?BG<?78 18F@8 EV:B<E8FC;SE8A SH_8EG /BE 4??8@ 458E <FG !',(' +
%8CE<AB8 +<A:H8G E<:<GG8 +B"A #84A &AE<B0<BRAR 'B@@4:8 4A #46DH8F 8@L 4H9 78A

&<A |$ 45 #4E8A (@. @@

B4892+765797@9 7+3/+7+
I #)# # IN
- "l $*
oW &
(B('# #(N($#

@4AA<:94?G<: 8MH: :8AB@@8A J<E7

=<<3@AB/5 07A'=<<B/5 C:7

6@

?L4 $454>BI| <FG 8<A8E 78E J8?GJ8<G 5878HG8AT7I

5<?78A78A $"AFG?8E 78E 8:8AJ4EG c &47?8E
38<6;A8E "??HFGE4GBE HA7 "AFG4??9@<BAF>"AFG?¢
J46;F8A <A 78E ,BJ=8GHA<BA <A 78E 38<G;4AG8E ,G4"
8E 7<8 ;<FGBE<F6;8A );4F8A 5<F MH BE54GF6;BJ @<C
@8;E B78E J8A<:8E FG4E>8A +8CE8FF4?<82%x IB??8E :8
G8EGS8E .GBC<8A HA7 F6;J<8E<:8A 5<F F6/3#8E<:FG8A
‘HA:8A 9"E $"AFG?8E 8E?85G "A 78A 8E<8},E8A ISE?
8E 4A?SFF?<6; F8<A8SE 8EFG8A <AMS8?4HAGEA8??HA: <
74F %4A7 A94A: 78E 8E #4,E8 ;4GG8 8E <A'8J 2BE
8<A8 :EB_8 HFFG87??HA: BEG GE49 8E BB8AS8 #H:8A7"
@<7?<4 J<878E $HEM 74E4H9 ;8<E4G8GHBAF<8 HA7 F8
?858A HA7 4E58<G8A F<8 MHF4@ @8A <A 78E 'S;8 IBA
'8J 2BE> "A <;E8A "AFG4?7?4G<BASA HA7 KB<ABA M4;?E
6;8A 38<6;AHA:8A HA7 8@S?78A ISBE4E58<G8G $454>B
GE4H@4G<F6;8 E?85A<FF8 IB@ %858A <AEE@HG HA
78A 3JSA:8A 8<A8F 78:8A8E<S8EGS8A CB?<G<F6;8A ,LFC
&<G ;<AG8E:E"A7<:8@ ="7<F6;8@ 0<GM R6A839G 8E </
08E>8A 8<A8A $BF@BF IBA 8:8AJ87?G8A 7<8 7<8 E78A
F6;J8E8 78F FBM<4?<FG<F6;8A HA7 CBFGRBM<4?<FG:-
58AF J8<G ;<AGS8E F<6; ?4FF8A 458E 4HM 7<8 JBFG?<¢
08?G 78E 8:8AJ4EG E89?78>G<8E8BA %" '.
' % IBE>ANCIOG 7<8 $SHAFGESH@8 78F $454>BIF6;8A

+ $8EFG<A ,GHGGS8E;8<@ '<8?F B?5E<A>8EA<IBEFH@F @<G <?78EA 4HF 78@ ??G4EFC EG 78E

$ '<8?F B?5E<A>8E & "?L4 $454>B| /?47<@<E

-445:>8<G A46; 4HF 78E ;8E4HF 7<8 E58<@BA 8AGJ<6>

FBI @<G "?L4 $454>Bl @<7<4 $454>BlI &<A JHE78A



.'4854 .'4854 "=<B/5 O07A"7TBBE=16 C:7
#3# O0"$)& )6@
78<6; MH 8:<AA F<A:G 78E @4FF<:8 VE4E7 8C4E
7<8H 47<4F ?4<A &BE84H "6; 5<A 8<A 5]F8E #HA
458E B:A8 <6; 74 JB8<A8 <6; B;A8,6;8H IBE :EB_8
S8FG8A <8 +B?78 4?F 4?GSEATSE ,6.?4:8E? HA7 ,6:AH
MBAFSA:8E 78E <A 78E 9E4AM]|F<F6;8A )EBI<AM IBA °
@BAG S8EE4A7 7HE6; -4AM:42?8A 8GE<85FE4AGF HA
85HEGFG4:FI8<8EA G<A:8?G HA7 %<878HABSE 7<8 9
78A ,6;@8EM F<8 MH ISE?<8E8A F<A:G JFE8A7 <@
8<:8A8A 89728 ?SA:FG 45:4A78A :8>B@@8A F<A7 ;4C
78@ 9E4AM]F<F6;8A ,HCBEFGAE F6;8<A54HAAB6; <A F
A58E  JAEGF H@94FF8AT78A +B??8A9HATHF :898;7G
$HATF6:49G 78F <A J<?78A ,4>>BF A85FG 8<A:89SE5C
57BA78A 144EFGES:A8A 4HIGESGSAT78A <A 7<8 #4;E8
>B@ @8ASA ,SA:S8EF F<A7 IBEJ<8:8A7 4@8A <A E8<98
E8@ ?G8E 4AA GE<99G 8E 4H9 7<8 =HMBKA4E<BA "
7<8A@4>?8E<A 4?778<A S8EM<8;8A78 &HEEZSE 8<ASF |
:8A #HA:8A HA7 )E4>G<>4AG<A F8<A8F ESHAT8F EH/
HA7 IBE?<85G F<6; 4H9 A;<85 <A 7<8 5?BAG&&MA;8<
$HEM:44EF6;A<GG 08AA 8CA4E7<8H F<6; 788 &8?4A6;
78F ?G8EF ;<A:<5G HA7 MH@ ,6;?HFF F8<g¥8 4?G@B7
/BE9MEHA:F>"AFGS >8<A8 +B?78 @8:E FC<8?8A 74AA
L L F4:8A 7<8 MSEG?<6:8A ?<6>8 78F 4A 8<A8@ <FGEBG
+H 141<8E <4AAB?< $ 2BE<6> %8 4HK MH@ 5F6:<87 :8FGE4A78GBA )44EF @8:E ~58E 7<8 47
& 7?8KAATES 8FC?4G VEAE7 8C4E7<8H V6<)® <E8E 89778 4HF 4?F 4?7 7<8 CB<AGBEGSA HA7
78 E4A68 &4G;<8H @4?E<6 E<FG<A8><GG< )BBEOBEG>4F>478A 7<8 <4AAB?< <;ESE 4HFF<6;GF?I
)<AB4H 7?4<A ;4ABA8  &<A ,$ B;A8 ?G8EF %<858 <A 78A 08: :8FG8??7G ;4G
58F6:ESA>HA: 8@COB;?8A 45 #4:ESA 7G @ @?8K4ATE4 046; 9<?@ 7<8AFG 'E

[ |
"533+73:8/1 +/3'9 =<<3@AB/5 07A'=<<B/5 C:7
1 + mn # N )6@
# )(' <A BEQ <@ 'BE7BFGS8A 8HGF6;?4A7F J<E7
H & ( IBA ESGF8?;49G8A 3J<F6:8A9S?78A :8<@:8FH6:G

+"6>F6;4H8A7 B8E<AABEG F<6; 78E %8;E8RA<A 8<A8E 6
;49G8A (99 EMS;?HA: 4A 7<8 :8J4?GF4@8A /BE>B@ @
A<FF8 78EB8A I<AG8E:E"A78 A<8 :8>?SEGABE78A "A >
MBAGE<8EGSA ,6;J4EM 08<_ <?78EA 8BAGJI<E9G &<6;4
14A8>8 @<G :EB_8E 8EMS;?8E<F6;8E &8<FG8EF6;49G
<?7 8<A8F :8FC8AFG<F6;8A &<>EB>BF @B#HY3E FB F!
5;SA:<:>8<G A:FG HA7 .AG8EJ8SE9HA: 4H9:854HG <F(
74FF 78E HF5EH6; 78F EFG8A 08?G>E<8:F&@<8 8<A /8,
8EF6;8<AG <A I<FH87?? HA7 <AFM8A4GBEB&F6; 5S8FGS!
E4@4 "58E 7<8 8A8F8 8<A8E 4HGBE<GSGR]E<:8A 8l
F6;49G 4HF 78@ 8<FG CE8H_<F6; CEBG8FG4AG<F6;8
GH:8A78A $<ABG<CC 78E >4G;B?<F6;8A <?@>E<G<>
,0", " J<??>8<A8 AGJBEGSA :858A 8F <FG
8<A <?@ "58E 8<A8 ,G<@@HA: "58E 74F 08F8A 78E &
F6;8A MH 8<A8E :4AM 58FG<@ @G8A 38<G 7<8 :8J<FF
F6;<6;G?<6;8 AGJ<6>?HA:8A HAGSE 4A78E8@ 8EFG 8
?<6;G F <FG 78E CESM<F8FG8 <?@ FBH4B@47?F "5¢
o " +H &<6;48?14A8>8 $ ;E<FG<4A /4:8F :87E8;G JHE78 c HA7 4?F FB?6;8F 7HEG;4HF ;LC
8E:8E %8BA<8 8A8F6; HE:4EG $?4H_ASE #BMBG<F<BEBA7 B;A8 74FF !4A8>8 74F -8@CB =8@47F 8
<8E5<6;?8E +4<A8E B6> E<FG<4A E$878? ,GB¥9B78E 78A +,LG,@HF 58F6,?8HA<:8A @"FFG8 <A
ABEG .EF<A4 %4E7< ,HF4AA8 %BG;4E 45E<8?4&REE8E<H@ J8<GA4HF JBA<:8E 7<E8>G HA7 MJI<A:8AT
,6,@8<78 .?E<6;-H>HE FJ &<A ,$ 45 14A8>8F 878>GE<F<8ESA7SE 4AASF /BE:SA:8E !
#4:E8A F8:8AFJSEG 45 #4:E8A 74F 8EFG 7HEG6; F8<A8 +SGF8?;49G<:>8<G AGJBEGSA






s . O
RCTTY 1S

MW Tonz

IS

&

3
S

%  SAARBRUGKEN

W

8,5

21. MAI
mit Autochtone / Collectif AOC
Deutschlandpremiere

O René Pollesch / Volksbiihne Ber
O Tanz aus Burkina Faso, Kongo.
O Marionettentheater

O “Ein heifikalter Abend”:

O 17 Hippies
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www.festival-perspectives.de




