5%78&8% 89:;<=1;41>&7?&
"#3%& " Y& (%&()*48/0%&1%&2+34) & <+3;(0&<&:2

prof. dr. Matja! MIKO
mag. Jo#t SODNIK**

L

QUO VADIS SLOVENSKO HUDOURNI"TVO
I"#$%8%'  (

+"0/DEFE"/D#GH& GH"#1#JDKO/& 1#"#LM/& NO'#OR ERIRI2Q#IKDEME& '#Q0#QKHD#& H"'EREM#-& F& F/ILKHIE¢
[#DRO& 6S%& GH#QKHM/-& /& MK& GH/QD#& !"K'& D#JE.E& EFFEJE-& H/I#& #"0/D EF/REMG EDESHAER & H " #1#J
9"EGIKIKI&GK&#F"'K&I&!"KHKIQ#GH-& #GIOP/& GH"DEHE-&IMK&G .#&'IDKG&ED&I/.& D/IM& 0" KEBQ#IKD G I#8
UI#H&'KQ&JI#["GHIIV&I&!"EN# D#GHE%&9" J/&O0#HH#AIEHKI&MK-&' /& GK&DK&: .#"K . #&"KPEHE&!"KHKIQ#GHE-
GK&WK&QKH/&J"HE #&J&I"#OO&ED&H"KHM/&MK&H/-&' I&MK&H"KT/&#''EH#&I#IK'HE-&I'#&MK&#'0#J# " KD &F/&I
J#"GHIO&ED&NO'#O"DBPHIO%

y#,

9"KN#'& J& DK#'JEGD#& "WHHQTQEI#& 2Q#IKDEMESEFIK'QE& F& JKQEIE.& F/IDEBHRLD#& GK& MK&
GI"#GHEQ/& KDK'GRMIKDGIKM&'#'/-& IE& MK& '#L/1/1Q& G/ #GH#MD#& "W/J#-& BMBVH& "KIFKQ& #QD#&
#'0#J#"D#GH-& JIG/M& H#QEIP D#& 1#HR/MAINHIWNE&G H#M MEBEK IHEI D' EN#' D#GH%& Y/Q& GHRHIBRD &
KDK"OENM&& #FD/HIZ&IGKN&!# " #LMEN& TK DK0/&WEJQNKIDHEK DEME%&>DASHERIKBD BN & LEM-&
IE&MK&!"KM&IKQEI#&EFOOTEQ#&I#H&!"E'#TEQ#&F&D#IH& " W/I#&MK&!"J&!#" #LMK &JI# DKO/&O#GI#'["GHJI/&
NO'#0O"DERMYE&

&

*#DI"KHD#& ED& H/1#M& D/& FILKHIOZ& $ED/DRE"/DMK& J#'DKO0/& O#G#/"GHJI/I& GK& MK& #' & GI"K. K. TK& "OWT
GEGHK./&Q%&6SS7&TEGHIKD#&F./DMP/Q#&ED&!"KGH"OIHO"E"/DMK&!# " #LM/&MK&F/"'E&!"KN#'/&EF&KDKQ
GEGHK./&J&"O0KO0/&F/NHKJI/Q#&HK.KQMEH#& G!"KIBKI#I#D# IMK& ED& GQK'KL& DMKM& PK& 1#'F/I#DGIK&
"KOOQ/HEJK%&;QE&G . #&H/&!"KN# &G !Q#N&#!"/JEQE& #&I#DR/[&9#&D/PK.& DKDMO&DK&ED&?/1#D &#&J#' IN&
DOMKD&HK.KQMEHK& !"KD#JIK-&HO'E& F/"'E&JIEG/& " |JERK& '#& J#' K& J& BGH/J#& :KIOTQEIK& 2Q#IJKDEMK-
#TGH#MKIKRK&EDS$"/GH"OIHO"K-&#JKL/DK&EDHKDFEHKHK&'KQ#J/DM/&!#1Q/J-&! Q/IF#I&ED&IKLMK& EF!#(
GOP/.9%.

&

+0QK'/QE&GE& T# #& QK& #"#LMK&NO'#0O"DEPHJ/& I#H& 'KQ/& I#' ["GIKO/& 'KQ#J/DM/-& ED& OO#HH#IEHIK-& | E«
NO'#0"DEPHJ#-&IKQM/M#&J&IKQEIE&. K" E & EQERH KB HBHRISRK

F(( /&'0($1","#023'0(1.%14%, (./$#"5/(6+,"+.207 &#/(2/( (e
34"#%23'%8  (

\O'#O"DEPH&8!K&H"/'ERE#D/QD/& KM/ID#GH&D/&2 Q#IKDGIK.&F&F/LKHIE&I#DRK. &6 S% &G H#QKHM/&U1KGKI
ED&0"K&H/I#&F/&'KM/ID#GH& G&!"KIK&BF&H"'EREM#%&*" HKI&FO#'#IJEDGIE&#'EG&NO'#O"DEPHJ/&MK&!"E
9"KOQK'DERE&GB&U!"E"KMKD#&!#&(EI#P-&@ 76 @V%&?0# IR FEREA BB KGHEHKJ&2Q#IKDEMK &J&; JGH"
+0"Gl#& #D/"NEM#&URKG/"GHI#V-&IE&MK&TEQ/& #IKF/D/&J&GIKH&ED&MK&!"KD/P/Q/& HOMK&EFIOPDME
?/& FILKHKI&NO'#0O"DEPHJ/& D/& 2Q#IKDGIK.& PHKMK . #& #GKTDE& F/1#D-& GI"KMKH& QKH/&6__ & #& aDKPI
#J/M/DMO&OHEN&I#'[0%&?/&DI'QMDME&"FI#M&NO'#O"DEPHJI/&GH/&IK"MKHD#&TEG&H JKDE&' IK&OO#H#JE
% ?/LKHIE&HK&'KM/ID#GHE&G#&JI&0#F' ["GHJIO-&/&GK&MK&'KM/ID#GHE&BIKISBE E& BREVKCIHIEQ/&
UI"KOG.K"EQ/V& J& 0"/'TREKINDELD#& 'KM/ID#GH& G& [#0O'/"1#.& D/& GH"OIHO"DHDI&. O 6A#RN & E
.IDM&D/&0#F D#O#MEHIKDEN&OI"KIEN&F/&F/0#H/JQM/DMK&J/"GHJI/&!"K'&NO'#O"DEIE-&!Q/F#JE&EI
\O'#O"DEPHI#&MK&H/1#&!"K'& KGKHQKHME& #GH/Q#&GKGH/JDE&'KQ&JI#' ["GHJI/&UF/I#D# [MD#&ED.
PK&I#GKTKM&F&F/NHKJ/.E&I#&RKQ#IEHK.&UEDHKO"/QMRM/EEIVENEMT . #LEM&U!E&'KLEMV%
% 2I"K.K.T/&!#"#LDK&F/1#D# IMK&MK&IK'D#&F/.OM/Q/&ED&DE&GQK'EQ/&"KQ/HEJID#&DKD/'DE&
GI"K.K. TE&O"K'EHIK&UD#J/&""W/I/-&G!"K. K. T/&" OWTKDKO/&GEGEHK./V%
&

8EEEELEELEEEEEEEEEEEEEEERERERERERE L &EELESLE

CEK'%&!"#$%& "% & (/HM/W& ()*+,-& ODEJ%&'E!Q%& EDW%&0"/'T%-&8DEJK"F/&J&=MOTQM/DE-&d/IOQHKH/&F/&0"/ TK DEFFI#&ED&OK#'K
@-& 67778& =MOTQM/D/-& cCIEP%& I"K'%& ./0%& 1#PH& 2+34)*-& ODEJ%& 'E!Q%& EDW%& 0"/'T%-& 8DEJK"F/& J& =MOTQMIDE-& d/IOQHK
OK#'KFEM#-&1/.#J/&RKGH/&@-867778&=MOTQM/D/-&eK.#G & %#%#%-&fK GH/&J&*QKLK&6C-&6777&=MOTQM/D/

&

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



I"H#$%68""%8(%&()*&L0%&1%&2+34)8

5%6&8 89::<=1;41>&?&

<+3;()&<&:2

9"KOQK'DER/&6%68/&FO#'#IED/&NO'#O"DEPHJ/&D/&2Q#IK BEIE"KMK D#&!#& (E l@H-BE8/

&

$9:;:<=>?(@A;:AB>=CD<?(<BE:<F>=@4)I*(JD:EFDGFK

EFDX;

9L FL (

6_Q&

EFE'K&IDMEO/&1#GK$/&30EQKM/&agTK"&'EK&<K"T/OOD0&'K"&hEQ TIRNK&ED&KTE!
e#""KDH&f#DH"#Q&ED&(#ODH/EDK#0OG&20""#OD'EDO&V-&)DDGT"ORI

6 6&

EFE'K&IDMEO/&;QKk/RO/&EQQ/&a>HO'K&GO"&QKG&H# " KDHG&'KG&V/OHK&&; Q!'KGb-&

6_C&&
6 1A&

;JGH"EM/Z&EFJI/MIM#&GK&JI/"#I/QDE&OI"KIE&!"K'&NO'#O"DE.E&I#'. E&IF #QWE&WKQK
5=MOTOQMAFEGH&UO0Q/ID#&!"EGH/DEPLK&;JGH"EMGIK&&RKG/"GHJI/V

6_C7&I&
6 C&

d"/DREM/Z& '#GKTBIED/& JIKQMKH/& 1Q/GELD#& 0#FHBMDELDE& GEGHK.& UF/0"/N
NO'#0O"DEI#J-&#GKTD#&J&MOWDR&d"/DREME

6_AT&

EFI/M/M#& GK&J/"#I/QDE&OI"KIE&!"K'& NO'#O"DE.E& I#'/. E& JF #QWE& WKQKFDEPIK&4
e"TEW&U'/DKG&JI&FEI/QEMEV

6 Al&

I"JE&GEGHK./HELD/&NO'#O"DEPI/&'KQ/&GK&EFIK'KM#&D/&NO'#O"DEIO&,M/I &I &F/N#

MKGKD
6__@&

J&C&HK'DEN&D/GH#!EH/& IK&I/HIGH"#$/QDE&!#!Q/JE&D/&*# '#PIK.-&D/&eE"#QGIK.&H
X&8/&HO'E&J&MOWDE&I"/DREME

6 "m ¥

I"KD#G&FD/DM/&EF&d"/DREMKRM&GIFRRKG/'"GHI#&UD/H/DLDKMK&J&(EDEGH"GHJ#&]

6_ &

I#GKTKD&F/I#D& G!"KMKH&"7%& MODEM/&6__"&#&NDKPI#'QMEJK.&#'J/IM/IDM/&0#"G
H#L1/& #"0/DEFE"/DK& NO'#O"DEPIK& 'KM/IJID#GHE& D/& '/D/IPDMK.& #T.#LMORQBHIKN
EF#GH/J/&NO'#O"DERBROWTKE& F/& #"#LMK&*"'/DMGIK&U'/D/PDMK& 2Q#IJKDEMKV&N
U<EQQ/RN-& '/DKG& ;JCKBANQR/ & NO'#O"DEPI/& F/I/"#I/IDM/& G#& GK& EFJ/M/Q/& 1#&
'KWKQDEN&F/IHDEN

EFIK'Q/&G#&GK&NO#O"DEPI/&'KQ/&D/&O"K'EHIE&NO'#0O"DEI/&e"KTEWIEDARGEZ B
#N"/DMKDE&D/L"H&O"K'EHIK&NO'#O"DEPIKO/&#T #LM/&U"#LDH&EF'KQ/DE&D/L"B&JI&

$9:;:<=>?(@A;:AB>=CD<?(<BE:<F>=@4-M*(JD:EFDGFK

EFDX;

9L FL (

N(*(J<FD:<>?(<:G>?0O( Rl (

6S6S&

NO'#O"DEPHIKE'K& # & #|"EQMK& (EDEGH"GHJ/& F/& 0#F #IK& ED& "O'/"GHI#& J& pK#
.KGH#&GIO!DK&*"/QMKJEDK&2\2V

6SN7&

G!"KMKHMK&D#JKO/&F/I#D/&#&NO'#&"DEIEN

N(-*(J<FD:<>?(<:G>?()IQI( R)IOR(

6S]7 &

J& =MOTQM/DE& OGH/D#JQMKD#& 9#'MKHMK& F/& O"KMHINMREINGEFDIDE&I&"EQ]
O#F'/"GHJ/&

6S]A&

G!"KMKHMK&D#JKO/&F/I#D/&#&J/"#IJIDMO&JI#' 1&UD/'#. KGHE&IGH&GH/"#&F/I#D# ' IM#V

6SC&

GI"KMKHMK&D#JKO/&F/I#D/&#838VN&O"DEPHJI#&!"KE'K&EF&0#F'/"GIKO/&GKIH#"M/&J&
#I#QMK&ED&O"T/BEFK.

6SAT&

GI"KMKH& [#GKROE& #& NO'#O"DEPIEN& #T . #LMEN& ED& DKI/HK"EN& NO'#O"DEIEN&
J"GHI#&!"K'&NO'#O"DEIE&ED&K"#FEM#&F/0#H/IQM/&""W/ID#&9# MKHMK&F/&O" K&A&
#THTMO&B6SCCMSC& MK& H#& [#*MKHMK& F& #I#QE& @77& F/'#GQKDEN-& #'& HKO/& .
ODHJI'FEHKHD#& 'E!Q#.#& ED& H'"KD'#.& O!/'/DM/& J& 'KIKH'KGKHEN& QKHEN& @ 7%&
I#MKHM/&J&QKH@E&@76@

6SA’&

GI"KMKH&D#J&F/1#D&#& IR & 1 #GKTD#&D#JKO0/&D/&!#"#LMO&NO'#O"DEPHJ/&ED&J
K"#FE®&I#

6S_6&

G!"KMKH&D#J&F/I#D &#& HMEH ID#&DEL&DBROQK'K&D/&F/I#D&EF&QKHI&BSA

N(:J?S:J<:G=D<F>?(<:G>?0ll) (

6SS’&

G!"KMKH&?/I1#D&#H&O#F'#IEN

6SS&

G!"KMKH&4/RE#D/QDE&!"#0"/.&"IFI#M/&B#HF'#J

6SS &

2I"KMKH&9"/JEQDEI&#&O0#F' D#O#G!#'["GIEN&ED&O0#F' D#0#MEHEKDEN&D/L"HEN

$9:;:<=>?(@A;:AB>=CD<7<(3E:<F>=G=(H-)*(JD:ERDGFK

EFDX;

9L FL (

@77&

G!"KMKH/&GIO!D/&>J"#!Gl/&JI#'D/&'E"KIHEJ/&Uhd3VE&#&RKQ#IEHK.&O!"/IQMEDMO& 1#"
I & EDHKO"/REM/& NO'#O"REHHIERE#D/QDK& O#F'/"GIK& 'EGRE!QEDKV& ED
UH"'ERE#D/QDK& 0"/TKDEPIK& 'EGRE!QEDKV& J& RKQ#JEH#& O!"/IQM/DM

JH#IE &

@77&@

GI"KMKH&D#J&?/I#D&# & IJKINBSHIKDK &D#IHGRIE&GHZ &
| & "EJ/HEF/REM/&J#'DKO/&GKIH#"M/q&

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



5% @5 89:,<=1;41>&?&

1"H#$968" % 8(%&()*4&I0%&1%&2+34) 8. <+3;()&<&:2

& O.El& "W/IK& EF& Q/GHDEPHJ/& J#'D#0#G!#"GIEN& #'MKHEM& ED& 9#' MK
NO'#0O"DEI#J&HK"&DMEN#J/&!"EJ/HEF/REM/&ED&!"KN#' &R/&' KQ#&F/&H"0&

I & I#DRKGE#DE"/DMK&"K'DKO/&JIF"WKJI/DM/&!#&!#"KLMEN&!#&#GD#JI/N&UJI# D#
M/JDK&GQOSNTK&

& JG/&IKLM/&"W/ID/&IQIM/&GK&S$SED/DRE"/M#&!#&GEGHK.O&M/IDKD/&D/"#L/D)

@77@

GI"KMKH&?/I1#D&#H&G!"K.K. T/IN&ED&'#I#QDEHJI/N&?/1#D/&#&BHF#IEN

@77&

G!"KMKH&9"/JEQDEI&#&O0#F' DEN&!"#&KHDER/N

@77&

GI"KMKH&9"/JEQDEI&#&G!"K.K. T/IN&ED&'#1#QDEHJI/N&9"/JEQDEI/&#&0#F DHO#G!#'/"GI
O0#F'D#0#MEHJKDEN&HL"HEN

@77&

G!"KMKH/&8"K'T/&#&!#"#TDKMPE&JGKTEDE&ED&D/LEDO&!"E!"/JK&D/L"H/&&!"/IQM/D

@77&

GI"KMKH&?/I1#D&#H&G!"K.K. T/IN&ED&'#I#QDEHJI/N&?/1#D/&#&@HF#IEN

@77&

G!"KMKH/&:KG#QOREM/&#&4/RE#D/QDK.&0#F'DK.&8&'#0"/.0

@77&

GI"KMKH&?/1#385!"K. K. T/IN&ED&'#1#QDEHJ/N&?/1#D/&#&J# [N &I V<&
GI"KMKH&9"/JEQDEI&#&G!"K.K. T/IN&ED&'#1#QDEHJI/N&9"/JEQDEI/&#&0#F DHO#G!#'/"GI
O0#F'D#0#MEHJKDEN&HL"HEN

@76&

G!"KMKH&9"/JEQDEI&#&D/L"HEN&F/&O0#G#' "MKDMK&F&0#F #JE&ED&OR/JQM/DMK&H

@76&@

GI"KMKH&?/I#D&#H&G!"K.K. TINGED&##QDEHJI/N&?/1#D/ &#& BN SRS ?<

$9:;:<=>?(@A;:AB>=CD<?(<(3E:<F>=G=(HDBF>;=(B?[<:G?K

EFDX;

9L FL (

@76&&

2I"KMK./DMK& OGH"KFDEN& '#F/I#DGIEN& /IH#J& UO"K'T& EI'%V-& IE& EFN/M/M#& EF

U@77@V&ED&!"KIFK./DM/&KJI"#IGIKO/&!"/IDKO/&'K'IZ&

| & *"[HI#"#LDK& I#DRKGEMGIK& #0# TK& G& "EJ/HEFE"/DE.E& J# DHO#G#/"GIE. FE&#S
QKH/¥%&

| & 9"E1"/JK& I"JEN& D/L"H#J& O!"/JQM/DM/& F& J#/.E& U48<V& FI& EFT"ID/& #'KLM/&
UJIQMOLD#&G&!#"#LMK.&O"KM/DM/&NO'#O"DEI#I&ED&J/" GHI/&"& &K " #FEMH#&H/

| & jQ/JDE&JIE"&SED/DRE"/DM/&F/&™W/IDE&JI# " GIE&GKIH#"&MK&I&GIQ/' O&F&?/I#DH
DKI#G"K'D#& "W/JDE& I"#'/LOD-& F/& EDIJKGHEREMGI/& JF"WKJ/QD/&&KOTEEEHON
USED/DRE"/D&EF&J# DEN&#J"ILEQ&ED&JI# DEN&!Q/LEQ&F/&"IT#&IH-&E%V-&IES
"W/IDKO/&!"#"/LOD/%&.

| & 2I"KMK./DMK&ED&E.1QK. KDH/REM/&>J"#1GIK&# Q/IDK&'E"KIHEJK &UHE FE IR HEY
=KH/&@77A&G!"KMKH&9"/JEQDEI&#& #Q#L/DMO&#!Q/IDEN&FK.QMEPL&ED&QKH
#& '#Q#LIDMO& #1Q/JIDEN& ED& K"#FEMGIEN& FK.QMEPL-& IE& GH/& #GD#J/& FI& G
1#"#1 MOG&./DMI/M#&PK&OGH"KFDE&!# F/I#DGIE&/IHE&U!"/JE QLS BEMSCOERET/DN
I#H&GH#& "#TE"GIE&H#I#IE-&FK. KQMGIE&!Q/F#IE&ED&I/. DEDGIE&# # E&H#FE"#./&!
HK"&GDKWDK&!Q/B#IK%&

2I"KMKH& MK& TEQ& D#J& ?/I#D& #& 0#F'#IEN& U@ 76"V& F& M/GDKMP#& '#Q#LEHJIEM

O#G!#/"MKDM/&F&""W/JIDE. E&O#F'#) EEBMEE HIEM#E NDIBOENE I DHEO#F "G I#&G Q@

| & <&I"#'ILODO& K!OTQEIK&2Q#IKDEMK&GK&F/O#H/JIQMIM#EG "K' GHJI/&F/Z&IN &MIJID?
TV&DI/L"H#J/DI& KQI&JI&I"#IIQDEN&OH#F #IEN&ED&NO'#O"DEPIEN&HT #LMEN&JI&F
U %&LQKD&%

| & ?/J# &FI&OH#F#IK &1"1IQM/&M/IDHEOH#F'"GI#&GQOWT#8&J&IGKN&O#F #IEN-E&ED&GE
0G.K"M/&ED&G!"K.QM/&G/DIREM#&NO'#O"DEPIEN&HT #LEM-&Ir%%&EEVE"KIFK./
J&O#F#JEN& ED&NO'#O"DEPIEN&#T #LMEN-& LK& G#& $ED/DRE"/D/&/QE& GH$ED/
U]C%&LQEDV%

+'0/ DEF/REMGI#& GK& D/& (EDEGH"GHJO& F/& #I#QMK& ED& I"#GH#"& #M/JE& 3E"KIR

2Q#IKDEVIB'/ D#&G&6E%6%@76CV

<&I"EI"/JE&MK&G!"K.K.T/&0"/' TKDK& F/I#D#IMK-&1#DI"K HD#& H"#MLI/& F/I#D#JZ& D#J&

F/I#D&Uj?V-&D#I&?/I#DE&H&O"KM/IDMO&!"#G H#"1&U? SIEINEEREHHTQ/PLKDEN&/"NE}

ED&EDWKDE"MEN&U?9;)V%& <& QKHO& @76A& MK& D/L"H#J/DI&"IF1"/1/& J&/"Q/.KDH

F/I#D#J&F&F/LKHI#.&JKQM/ID#GHE&G&B%6%@76_%

21Q/' DH#& F& ?/I#D#.& #& J#IN& GK& GI"KMK./M#& 4/L"HE& O!"/IJQM/DM/& J#/& U48<V& F

140"/ E&OI"K1#J&O!"/ JIQM/DM/&I#8%

&

IMH#E&HK.&I"HIK.&!"KOQK'O&"/FI#M/IMFO# #IEDK&NO'#O"DEPHJ/&JE'E . #-&'/& GK&MK&NO'#O"DEPHJI#& I#H&GH
'KM/ID#GH& EF& H"/'ERE#D/QD#& OHWNEIKLDK& 'EGRE!QEDK& G!"K.KDEQ/& J& 'KQ& J#/'GIK& 'KM/ID#C
I#"KMKDK& ?/I#DO& #& J#' /R&D& ?/1#DO& #& 0"'EHIE& #TMKIH#J%& j#F'/"GIE& EDWKDE"ME& GIO!/M& F& 0"/'T
EDWKDE"ME-&IE&JI&I# "GHIO&ED&NO'#0O"DEPHJO&!"KIQ/'OMKM#-&ED&™OOE.E&GH"#I#IDM/IE&'KQOMKM{
FT#'DERK& 2Q#JKDEMK-& I/'/"& D/IL"HOMKM#& ED& EFJ/M/M#& NO'#0O"D EPE& WD ERIHE BESAD & 'KQ/& GK&
EFI/M/IM#&JI&GIQ/'O&F&?/1#D#.&#&0#FH#IEN&KED& " O0#&!# "#LD#&F/I#D# IM#& G & #"#LM/&O0#F'["GHJ/%

&

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



5B &R 89:;<=1;41>87&
I"H#$%68""%8(%&()*&L0%&1%&2+34)8 <+3;()&<&:2

QFU02/2V0./25%(6+,"+.207'%(,%5/42"3&0 (

\O'#O"DEPI/&'KM/ID#GH&MK&'KQ&JI#'['"GHI/&ED&G&!Q/DE"/M#&ED&EFI/M/M#&JI&H#IJE"O&"KG#"'DKO/&(EDEGF
ED&!"#GH#"-&IE&GI"TE&HO'E&F/&S$SED/DLD#&!#1"EJ/IDMK&HKN&/IHEID#GHE%& ?/I/M&MK&HK. O &H/1#-&F/I/M
I"JKDGHJIKD#&"W/ID/&' KM/ID#GH&ED&DK&HD D& ./ &H"WD/&'KM/ID#GH[
8GH/J/&:KIOTQEIK&2Q#IKDEMK&JI&AG6%&LQKDO&F/IEPK&UREH/HVZ&a3"W/J/&GI"TE&F/&O0#GI# ["GIE-&IOQF
D/""K'KI& D/& O#"GIEN& ED& N"ETHIEHEN& #T . #LMEND-& J& A@%& LQKDO& UREH/HVZ& a3"W/J/& GI"TE& F/I& F'
#I#QMK%b& ;IHEIDEINEER#& "K'& NO'#O"DEIE-& |Q/F#IE& ED& K"#FEM#& Q/NI#& O"KGDELOMK.#&D/& ' /& HE
"IFQELD/&/&I#.//[HETEQD/&D/EKED/Z

5% 28WBF<F>D=<>=S(;FE:<?>GRE&I"KIE&#'#"'D#GH& "OWTK&ED& TQ/0#'KMD#& JIQEJ/& D/& F./DMP/DI
HJKO/DM& F& "/FQELDE.E& GH'OIHO"DE.E& UDIKEIDEEHU3# ED& DKGH"OIHO"DE.E& OI'KIE&
UEF#T"/WKJ/DMK-&D/L"H#J/IDMK&"ITK&!"#GH#"/&!"E.K"D#&D/"/IDE.&!#0#MK.V%& jH#H#I#&I&!"KIKDHE
'KM/ID#GH&Q/NI#&O0J"GHE #&NO'#O"DEPHJI#&ED&G&HK.&HO'E&IH' "GHI#%

% 2& AB?D=<>=S(;FE:<?>GFRB{#&MK&!"E!"/J/ . E&RED&'KQ#J/DMK.&F/&!"E . KIKRIRED& " OOEN&DKG"KL-&
FI&1/"& E.| #& EF'KQ/D& OLEDI#JEH& GEGHK.& J/"GHJ/& "K'& D/"/JDE.E& ED& "OO0OE.E& DKG"KL/.E-& IE
#'0/DEFE"/M#&""W/J/-&#TLEDK&ED&"O0K&G/.#0!"/IDK&Q#I/QDK&GIO!D#GHE&U6%&LQKD&?/I#D/&#:
I"K'&D/"/IDE.E&ED&™OOE.E&DKG"KL/.E-&?<434-& @IPI 8%

&
*/1# IHQE&IHOQK [ #-&MKE&"W/J/&I&IKQEIE&. K"E&S$#" /QD#!"/ID#&# 0#3#" DI&F/&0"KM/DMK&ED&S$ED/DRE"/DV
14" #LM/%&: K G&!/&MK&HO'E-& I&MK&F/&G J#MK&F " /IMK&E D&/ DH#GHE&H 0#J#"K D&HO'E&IG/I&I#G/. KFDEI-&IE
J&'ONO&IOQHO"K&G#TEJ/DM/&F&D/"/IDE. E&PB&/'D#GH.E&!"EGIKI/HE&GI#M&' KQKW%&<KQM/&HO'E&!"/JE
I#IF"#LEHKQM&PI# K&D#GE&# 0#J# " DH#GHEED&#G QK ERK&GI#MEN&'KM/DM%&BK&I&HK. O&'#'/ #&' KMGHJ
UD/'&"KRE.#&FK.QMEPLK.V&DK&D#GE&QK&!"/IJER&U#TELI/VE/.!/I&DOMDH#&HO'E &HO#-BCBABHIGHIBE " #P|
I"EL/IOMK-&/&T# #&GH"#PIE&I/"GHJI/&!"K'&NO'#O"DEIE-&IQ/F#JE&ED&K "#FEM#& KQMKDE&. K'&™ "W/ J#&UIE&!H
FI&GI#MK&' KQ#J/DMKV&ED&" " W/IQM/DE&UIE&!Q/LOMKE&IIK& " WIIEVY%

&

<& NO#O"DEPHJIO& MK& I#O#GH#E H/I#-& '1& MK& JF"#1& F/& PI#'#8& !"E!EGKERINTK DR EER KHDK.O&
USEFELDK.OV&!#IF"#LEHKQMO&PI#K-& H/1#&'1& T"K.K&J&OQ/JIN&"EF/'KHEN& F/&#'1"/J#& #GQK' ER&ED& 1#]
" J#HD#&!/'K&D/&".KDI&"W/IK&UD/M&F/&H#&#GI"TE& "W/I/N%&; QE& " W/J/ & H#&F #"K[&*/I1#& KQOMK& " W/J/
H/IEN&!"E.K"E8I[

&

9/&1#0QKM.#&DKREI#&QKH&/F/M%&

&

H"HS%& (Vo) HS*+)#, - -,..[H#& HOL(+213%HA25*Y%H0+H#$Y6& (Yo)HI0H *6'$'30%6)#7'8'0+:%); <H#(+3#21(='$+8Y<H(* #"#
>8968# 0+#$*+3: 1# $12# 2%2(' S<t*+# &'# T3+$# '0%# $# $18%(%6# = 13%6# (3%$Y0# >+# 7' 78+$1# %0 @ (* 1#>+3+*%
63+*10:#{0+8$B#A431658+ CTHBG™+3:96#9%0#) 5+ 530% 2+ 3:%6#0 1#" Yot @ 1#0+73L:#*18+8%# @ (*<#8& #O+=#$>18"
*18#EY%0+020%6)#8&31*&21$#>+#31+0'#$>*301$+0: 1-#F'#)5+530%2+3:96# " 25206="#O1#01 (+ #812<#H@ 1#7'&1"0'<#
0+3+$01#(+2+823 E1#&B1*%: #812' #>+#812'=#Y0#(#&1#0+@ 1#5(317+0: UH/06+EIBBBEF /| EG/Q&, K. K&

U6SS \&%

&

+LEHD#&GRDT&EF"K'DE.&I#1Q/)/.&QKH/&6S_SEBB &EBRQE 1#&D/OL EQERCIMEBRE]V&O0#H/IQM/Q-&

/& UREH/HWZR0520'#0+=10:+#G8'$10%: +#>+#C18' 20 #$*0'6'&7"*+3&(#*1:+$0'&2#01$13:120'#&3+="20%)#

I<I.# H# DI# UM%& "OWTKDKO/& I"# OIH/-& #106 &R =# (‘# &1# 2+# *&2'21(# $# 73%=138:%$%)# 1$3'7&(%)#
*1918+)#6%"8: 1#= 14, #H#Y60#, < IHMED

&
<&9"#'ILODGIE&.K.#'/D'0.&6SS_&MK&<Q/'/&:KIOTQEIK&2Q#IKDEMK&'DK&6@%6@%6SSA&F/NEG/Q/&D/&#
“0h_%@&</"GHI#&I# /& HO' ESIMBEQUMRERSH* 816+0: 1#>+82+$8:1006)# Co68: 1$#6'&7*+3: 10:+H#>H S *+=06# 1 1#
7'=1="0+#&23+216%:+# 6'&7"*+3:10:+# >H# $*+=00<# (Yoi : 1# $# 73%73+$%# %0# ¥ 7'80:5:1# 0+:7'=1="01: @%# 78+C
*(5=102# 7'8%2%6(1# $+3&2$+#('8:+# L+C%'0+80%# 73'63+=# $+ 38 2GRBEBL6W: +# "'# 7'+ 8+H'BIH >+#

C18'&20'# %0# 1(0'=&(# 52%0('$%2# 573+$8:+0:1# %0# 6'&7*+3:10:1# ># $*+=0# SHIGBSEMIROBYo#
6'87+3:10:+# ># $*+=00<# (Yo# :Yo=H# &BL*Vo# 2+(# T3%T73+$+# >+('0™*+:0%)# +(2'$# (‘2# 25*%# 73%73+$+# &23+
6'&7*+3:10:+H#>HS* +=0b<#& #0+&B1*0:%6NH#>+6'2'$% 20645 QRBA0: 1#%604 2% @ 210: 1#'* T+*0%)#$*+<#$+382$'#
>1=8:9%0# %0# 7*>1=0%)# $'*+# 731*# 012'2('$0%=%# $%3%# '01&0+91$+0:+<# $+30'&2# 73163+*0%)# ":1(2'$+
7'&1"0%=H7'$*+3('=HO+#0%>(%)#73163+*+)<#531:+0: 1#7'$%63%:#$*+#4)5+'530%@ 2$';<O-

&

2EGHK.-& IE& G .#& 0/& JFI#GH/IEPDE&DK & 'KQOMK-& I#HE& G .#& N#HK QE & #F EKMHEITHERIABICIEDHE GK &
F/IQKHK&#I#QE&SED/DR-&IE& #"/&"KG&DEGH#&D/MT#QM&!#.K. TD/&GHJI/"-&/&F& KQKWK.-&IE&0/&""W/J/&J&!
D/.KDM/&F/&DKI#&'KM/ID#GH-&' IMK&M/GKD&GEOD/Q&M/IDH#GHE-&I/I#&!#.K. TDH#EMK&FEIDM#&HH#E&I#" #LMK %
&

<&2Q#IKDEME&GH&TEQ/&# &F/LKH|/&HENOEFE"TIIEPIK&'KM/ID#GHE&U#1%&6S_-&/IH#"V&EFIK'KD/&H#TGKV
I"#HEK"#FEMGI/& K Q/-&W/Q&#0#GH#&DK&I#H&!"KIKDHEIDE&OI"K!-&/.1/I& I#HE&H#G QK 'ER/&# "I IQM/DM/&I#C

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



5% &% 89:;<=1;41>&?&

I"#$%&"%8(%8()*§I0%&1%E&2+34) & <+3;()8<&:2
JF'#I#J&PHKJEQDEN&NO'#O"DEPIEN&EFT"ON#J&ED&J"'K'D#GH&HKN&#GD#IDEN&G" /BRSNS QKH/& @
.EQEM/"K&2)e& UW#"J/H-& @777-& GH"%&  AV%& BK& O#PHKJ/. #& J"K'D#GH& HKL/M/& F/I& QKH#& @777 & I#H&
p/DI/&2Q#IKDEMKZ&6&>8:&s&@7]-7"&2)e-&MK&TEQ/&J"K'DH#GHE&H#GD#IDEN&G"K'GHKJI&6] @ &. EQEM#D#J&>
0"K&G/ . #&F/&'KQ&RKQ#HDK&JI#' "G IK&EDP"IG &NV &#RKD/&IGKI/I#"&REFI/%
&
JID#&J"K'DH#GH&I#' DK&EDS$"/GH"OIHO"K&J&2Q#IJKDEME-&IE&TE& . #"/Q/& TEHE& #'Q/0/&F/&'#Q#L/IDMK&!#H'
G"K'GHKJ&F/&JIF"WKJ/DMK-&MK&W/Q&DKFD/DI1/%&+TGH/M/M#&GH/"E&Q"/'DE&!#'/HIE-&D#JEN-&"K/QDKMP
PK&JIK'D#&DE./#%&BK!"/J&MKE&J#' D/&ED$"/GH"OIHO"/&'KQ&O#G #'"GIK&M/IDK&ED$"/GH"OIHO"K-&DMKD&!"|
JK'D#&DE&M/ID#&#GHHRBVERDE&I/H/GHK"&0#G #'/"GIK&M/IDK&ED$"/GH"OIHO"K&Uj1)V&D/M&GK&LE.&!"KI
J#'D/I&ED$"/GH"OIHO"/-&'I&T#&JIE'D/&ED&'#GH#!D/& D&Y/ B&H#"WB&G E
9"KOQK'DER&&"'GH/& EDKBEQ#& I/HKO#"EFE"/DEN& J#' DEN&# TMKIH#J& JR'Z QEK IHHRIEREAS. 2+ & EF &

QKH/&@77A&UjQ# TEADE®RES

&
#BJD?(<:;>F9?(:XGFLDQ 7D*(<;;>=@(:XGFLD(<
JETI#&#T"KWD#&F/J/"#J/DEIK 6A_@
eHOH&HT KW DHEF/J/"#JIDBIK 6CO@
213/"#3/DMK&J& DO&GH&®OK S &
*IDIQ& @] &
1K 6CS
\O'#O"DEPI/&"KO"/ & 6]A&
1KFTERY 66 &
<EG##J# DE&D/GE! 66 &
3"l & 667&
90 & 67A&
d/PED/-&0.KHD#&MKFK"#-&GH/TEQEF/REMGIE&#TMKIH-&!"# DE&EF! | &
EFIOGBIZ"/TQMKDK&JI#'K-&"KD/W/-&J/Q#T"/D-&L"IEEPLK —
3"00#& "6@@
p"KF&IQ/GESEI/REMK SC®
210//M& S|_&

(
Q#TKIDEI&U@76 @V& !#'MI&HO'E&#RKD#&GIO!DK&J"K'D#GHEZ&A@ %6_1%7" &u&U!"KOQK'DERI& @V%E& <

U@76 IV&MK&!"EI/F/D#-&'/&G#&#.KDMKDK&J"K'D#GHE&ED&PHKJIEQ#&#TMKIH#AI&'/QKL&#' & "K/IQDEN&PHK!
Q/GHDK&/D/QEFK&G#&TEQE&D/&HKGHDK.&#T . #LMO&!#!EG/DE&#TMKIHE&ED&#RKDMKD/&DMEN#J/&J"K'L
TEQE&HO'E&!#/HIE&G&!#I#' M/&FO#' DMK S2A#RER KUK DK& KIE'KDRK&F/!Q/IDEN&#TMKIH#J&D/&NO'#O"DEIE
YFIIFIQ#&GK&MK-&'/&G#&O"'DE&I# IHIE&;: 2+&DK"K/QDE&ED & /&MK&PHKJIEQ#&H#TMKIH#J&JI#' DK&EDS$"/GH"OI
HO'E&DMEN#J/&J"K'D#GH& #LD#&!# RKDMKD/-&I/"&Q/NI#&J# E&HO'E&I&DK"K/QDK &#R ISBKIBRIKIL&:#H"KTD
FI& EFJ/M/DMK& "K'DK0/& JF"WKJI/DM/& D/& J##HH#IEN%& 9#'/D/I& MK& TEQ/& #RKD/-& /& MK& J& 2 Q#IKDEME& #
#TMKIH#J& J#'DK& ED$"/GH"OIHO"K& F& J"K'D#GHM#& @& .EQEM/"E& u& U2#'DEI& KH& /Q%-& @76 /V%& +.KL
J'K'D#GH&H#TMKIH#J&J# DK&EDS$"/GH"O | 8D /RERPEEKH " EHE&F&EF'KQ/J#&DH#IER&KIE'KDR%

&

&
2QEl/&6Z&>D#&#' &PHKIEQDEN&K "#FEMGIEN&W/"EPL&I&F/QK'MEN&G Q#IKDGIEN&NO'#O"DEI#J%&9"E.K"&N
US#H#Z&I"NEJ&<]9&&46'%V

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



56] & 89:;<=1;41>&?&
- _HE%&"%E&(%&()*&F0%E&1%&2+34)-, <+3,0&<&:2
A#IK&J"'K'D#GHE-&IE& G#& TEGHIKD#& JEPMK&#' & #TGH#MKLEN&O"/'DEN&PHKJIEQI-& TE& GK& .#"/QK& O1#"
I#H"KTDEN&G"K'GHKJI&F/&"K'D#&JIF"WKJI/DMK-&IE&TE&F/0#H/IQM/M#&EFJ/M/DMK&JIF"WKJI/QDEN&'KQ&JI&
"#I#QMKI/Q#& DI''QMDMKO/& GQ/TP/DM/& GHIHBNREEDMRMEN#JIKO/& "#!/'/'DM/%& 2Q/T#& GH/DMK& J#' DK
ED$"/GH"OIHO"K&F/"'E&#./DMIQMEJKO0/&JIF"WKJI/DM/&E./&#QKO&'KMGHJ/-&'/& T#&G/D/IREM/& TEGHJIKD#&'
JF"WKJ/DMK-&HO'E& DKO/HEJKD&J!QEJ& D/&F/0#H/IQM/DMK& #1Q/IDK & J/"DH#GHE& ED&J/"#I/IDM/& LQ#IKPI
#0"#WKDEN&H#T #LMEN%&*K"&H#RKDMOMK .#-&'/&TE&TEQ#&!#H" KadD#RFIOBHGBEYEB&E GH"OIHO"K &QKHD#:
FI&EFJ/M/IDMK&IF"WKJI/QDEN&'KQ-&TE&.#"/QE&D/.KDEHE&F/&"K'D#&JF"WKJI/DMK&JI&2Q#IKDEME&.K'&@7&
e/I#& #RKD#& G"K'GHKJ& #.KDM/& HO'E& J#'/"@l/& BB HKN& G"K'GHJ/& DK& D/.KDM/.#& DEHE-& LK& "EPHKMK
"IFDK& G/D/IREMGIK& "#0"/. K& IQE& [IREMGIK& D/L"HK-& IE& GKIK'/& "KGKO/M#& 1#"#LMK& "K'DK0/& JF""'WKJ
[ M1&G#&D/.KDMKDE&#'!"[JQM/DMO&I#GQK'ER&!#!Q/I&#F&D/"IIDE®M&DKG"KL%
&
3/& MK& JF"WKJ/DMK& ED& "/FI#M& HD$KI&G BEAQ#IKDEMES& "#TQK.-& Q/NI#& "/FTK"K.#& HO'E& EF& I"KOQ
I#.\KHEHEJD#GHE& GIKH#IDEN& 0#G #'/"GHKJI& F/& # BBIT M QBB &#T"/ID/J/DE.E&O#G I# "GHIE& MK &
2Q#JKDEM/&GIO!D#&D/&]S& . KGHO& U#RKD/& %" & D/ & REAHGERBRIGEEZNEM THQMPKV%& ?/& 1# " #LMK&
ED$"/GH"OIHO"K&MK&2Q#IKDEM/&!"E'HTEQ/&H#RKD#& %_&ED&F/GK'Q/&" & KGH#%&e#' |-&# T "#E&H#RKD#&MKE
2Q#IJKDEM/& "KMKQ/& F/"I'E& #' QELDK& KQKIH"ELDK& ED& HKQK$#DGIK& ED$"/GH"OIHO"K& U#RKD/& |%A&
I#"#LMO&#. KHDKE&EDS$"/GH"OIHO"K& MK & #RKBRIQBE & . KGH#V-& GQ/TPK&#RKDMKD/& MK& "/FJEH#GH& F"
WKQKFDEPIK&EDS$"/GH"OIHO"K%&?/DE.EJ/&TE&TEQ/&#RKD/&J# D#HO#G!#"GIK&EDS$"/GH"OIHO"K-&IE& TE&!
& #RKDE& .#"/& QK& I#H& 1Q#JD/& ED$"/GH"OIHO"/%& ?/& "E.K"M/J#& #IKM.#-& '1& MK& 2Q#IJKDEM/& F/& !
HK"RE/"DKO/&EF#T"/WKJ/DM/&ED&OG!#G/TQM/DM/&!"KMKQ/&#RKD#&]% &ED&F/GK'Q/& @ @%& . KGH#-&!"E:
#RKD/&F/&I#QELED#&A%7&U6%&. K GH#ZBIRIBIKHOWREKIK &I&HK "RE/' DH&EF#T"/WKJ/DMK&ED&OG!I#G/TQ!
MK&_C%7v&UC%&. KGH#&D/&GIKHOV%& +RKEBFATIWKIHBM/&D/&!# " #LMO&./HK./HEIK&ED&FD/D#GHE&MK
1%"&/QE&6"%& . RGH#%
&

&

2QEI/&@Z&I#PI##I/IDK&ED&!#IGK.&'#H"/M/DK&!"K0"/'K&D/&NO'O"DEIO&20ONKQM&UL'NEJ&<[9&'%' %V

&

HGKTKD& I"#TQK.& MK& #'KQMKJI/DMK& I#DRKGEM& F/& #"#LMK& "K'DKO/& JF"WKJI/DM/& D/& #"#LMOE
JH#'D#HO#GI#'"GIK& GQOWTK%& 9#'KQMKJI/DMK& I#DRKGEM& G!"EJ/HEFE"/DE.& '# MKHMK.& MK& TEQ/& D/
I#H"EQ/&HO'E& G&!"#!/'#.& ' IKN& I#DRKGE#D/"MKJ-& IMK"& "#RKG& !"EJ/HEF/REMK& #LEHD#& DE& TEQ& EFJ
#"#LMK&"K'DKO/&JIF"WKJI/DM/&TE& #"/Q#&#GH/HE SGKMIBIMCR:I#H&'KQ&""W/IDK&GQOWTKZ

I & ##O0#LEQE&TE&F/'#GQEHKJ&OGH"KFDEN&GH"#I#IDM/I#J&J&M/IDK. &G KIRE IVEIGWI&'KQ&(+9

I & 'KTE"#I"/HEFE"/QE& TE&#T #LDK&#'KQIK& 3:2<-& IMK"& GK& H"KDOHD#& JKLED#./& O13/"M/M#& F& O!"
I#GH#!IE-&./DM&!/&F&O!"IIQM/DMK.&F&8#'[.E

I & #I"KIEQE&TE&M/ID#&GQOWT#&IS&EF!I#GRD/IBIAR 'BDO-&IE&. #"/&WK&'/DKG&!"E!"/JEHE&QKHDK&D/L"t
EFJ/M/DMK&M/IDK&GQOWTKE&!#&JI#' DEN&#T #LMEN

I & #I"KIEQE&TE&!"EG#HD#GH&D/&HK"KDO&ED&G&HK.&#'0#J# ' D#GH&& & Q#I/QDK&GIO!D#GHE

I & GH"#I#JD/&!"E!"/JI&QKHDEN&D/L"H#QEN E&GHKEMKJI/Q/&D/&3 &

I & "KLD/&ED&NO'#O"DEPI/& D/'F#'D/I& GQOWT/& TE& GK& Q/NI#& #I"KIEQ/-& G/IM& TE& "KRE .#& JG/IK.0&"
D/'F#"'DEIO& I"K'IEG/QE& '#Q#LKD#& #T.#LMK-& F/& I/HK"K0/& TE& #'0#J/"M/Q-& G!"K.QM/Q& GH/DNV
ME"IQM/Q&QKHDK&!"#0"/ . K&IF"WKI/EN&'KQ

I & JF"WKJI/Q/&'KQ/&TE&I&#. KMKDK.&#TGKOO&I#DRKGEM&#!"/IJEQ/&""W/JI/&#&!#H"MKDE&&UQ/GHDENMN

I & J&H/&D/ . KD&TE&E. KQE&F/'#GQKDK&HO'E&./DMPK&JIF"WKJI/QDKE&KIE!IK&F&Q/NI#& KN/DEF/REM#-&!
HK"KD8D

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



5%5C&% 89:,<=1,;41>&?&
1"#$%& "% &(%&()*48/0%&1%&2+34) & <+3;0)&<&:2
I & #I/'KQ&TE&!"#TQK.-&I#&MK&I#DRKGE#D/"&!#&?/I#DO&#&J# IN&'#QW/DIK/DKELISHA /" DH#GHE&
TEHE&!"EG#HKD&D/&HK"KDO&ED&F/0#H/JQM/HE&!"KH#LD#GH&"KI-&DE&!/&M/GD#-&I'#&MK &#'0# J#"K
HK& 1#JKL/DK& DKJ/"D#GHE& #FE"#./& I"EHMK& GH"#PI1#J& "EG#HD#GHE& I#DRKGE#D/"M/& D/& HK"K
GH"#PI#J&!#GKO#J&UEDHK"JKDE"/DM/V & I EGCORKEI&' ONO-&I'#' & MK&H#&D/"#LEQ-&D/M&HO'E&!C
#TLED/-&"W/J/&U(+9-&3:2<V&/QE&Q/GHDEIE&FK.QMEPL-&IE&GH#&MEN&J/"&J/QE&I#DRKGE#D/"ME%
3/DKG& I#DRKGE#D/"& H#J"GHD/& 'KQ/& $SED/DLD#& #I"EJ/HE& EF& G"K'GHKJ& F/& "K'D#& JF""WKJ/DMK-& LK!
D/.KDMKD/& EFJ/M/DMOGRMKDEN& QKHDEN& !"#0"/.#J& JF"WKJ/ QRO MBNE#J#& SED/DRE"/DMKE& DOMD#¢
I#H"KTOMK.#&"O0E&IE"%&
+TEL/MD#& GK& 1#& J#'DE& OM.E& G!"KM. K& '#GKTDE& F/I#D& F/I& #'1"1I#& ' #GQK'ER& J#' DK& OM.K-& D/.KDE& (
G"K'GHJ/&ED&I&DKI/M&EQKHEN&D/. KDE&EF&"'W/IDKO/&!"#"/CBDKIWHIK BRI #HE&MK &TEQ#&!" I#HD#& EPQMK
U#F%&GH#ME&F/'EG/D#&J&F/I#DOV%E&
*K"&G.#&GH/QD#&1#' J"WKDE&"KT/Q/DG#.&!"#"/LOD/&ED&SEGI/QDK.O&!"/JEQO-& GK&MK&H"KT/&F/&EGI/DN
$ED/DRE"/DMK&#'!"/JK&!#GQK'ER&I#' DEN&OM.&!"E!"/JEHE&D/&"R0/LKD&D/LEDY%
&

&
&
2QEI/&6&9"EN/M/M#&aJ##0O!"[JQM/QRED&U; D#Dx.#0G-&@ & 7-&GH"%&] @ V%
&

40MD#& MK& D/& KDE& GH"/DE& F/O#H#JEHE& "K'D#& QKHD#& $ED/DRE"/DMK& J& #TGKOO& #I#QE& @\
ED$"/GH"OIHO"K-&IE&GK&IF"WOMK-&F/&I"EHELDK&!#GKOK&JI&L/GO&D/GH#!/&!#IJKL/DK&DKJI/"B#GHE&ED&
FI&#'1"[I#&DMKDEN&!#GQK'ER&!/&.#" #&DIMHE&GH/TEQKD&JE"-&IE&MK&Q/NI#&I"EHDE&GIQ/'-&I&I/HK"KO/&
I#HKDRE/QDE&PI#'DE&O!"/JELKDRE-&"KRE. . #&#TLEDK&ED&"W/J/&F/&GI#M#&Q/GHDED#&ED&IGE&!"EJ/HD
9"E& H/IK.& G1Q/'O& DK& TE& PQ#& FIAIQIGEAIIDMK-& I"E& I/HK"K.& TE& GQOWEQK& U™W/IDKV& F/I/"#I/QDE
D/.KD&TE&TEQ/&"/FI"PEHKJI&HIKO/DM/-&LK& TE&J& GIQ/ & FIMKQE&IJKLED#&UJGKVE& PI# DK&O!"/JELKDRK!
2Q#IKDEME&!"ETQEWD#&C&.EQEM#D#J&DK!"K.ELDED-& TE&WK&DKI/M&67&>8:&D/& DHE Q& "B HDWEQ/N I#:
GH"#PI#J&#'!"IK&I#GQK'ER&D/"/JIDEN&DKG"KL&ED&JI&TH#QM&O.E"MKDEN&QKHEN&RK Q#&# #0#LEQ#&JQ/0
X&8G/I1&IQH#WKDE&KI"#&J&!"KIKDHEJ#&!/&GK&!#J"DK&JI&. D#0#1"/HDEI0%&9"KIOGHE . #&K I#D#.EGH#.-&'/&EF"/|
'HDHG& J& H/IK.& GIQ/'O-& IE& TE& G& L/GEB#IK& JQ/0/Q& J& "KIKDHEJ#& ED& DK& "K' IGK.& J& #'1"/IQM/DMK¢
I#GQK'ER%&BK&Q/NI#&F/O#HH#IE. #& QKHDE& #D#G&D/'&]v-& MK&D/&I#QM#& QK &./Q#&O0#HH#IEN&IQ/0/DM&”
TE&E.KQK&IJEPMK&E&D#GK%

&

=KHD/&'IM/HKJI&F/&O#"IT#&IHFEQ/&I&RKGHDK.&!"#.KHO&! Q/LOMKMER BKZ4& DIE(EER K D#GH/JQMKD#&MK
JEPED/& HK& '/M/HIK& R/& 677& >8:& FI& J'K'D#HGH& [JH# #TEQ/& RI& 67%777& >8:-& H#'KM& 6v%& BK& #C
JFI#'K'DER#&.K'&!"# KHD#&URKGHD#V&ED&J# D#&ED$"/GH"OIHO"#-&Q/NI#&J'KQMK . #&QKHD#&' IM/HKJ&F/é
FO"/MKDK&J#' DK&ED$"/GH"OIHO VB BRK' &P I1#' QMEJE. & KQ#J/DMK.&J#' [%&*K"&""W/J/&DE&IKL&Q/GHDEI&JI#
UH/& DE& "'W/JID/& Q/GHDED/V-& DE& K'ED/-& IE& #'0#J/"M/& F/& P1#'#-& IE& M#& I#IF"#LEM#& D/"/IDK& DKG"KL
#1"IJE #& #GQK'ER& D/"/JDEN& DKG"KL& "EHKODK& HO'EQEHBKIBEBKIK'/& EF & EDKIX& Y@DLOD/&
U'NJI#IV&IQE&!/&DKI#G "K' D#&JI&H/&D/.KD%&8JIK'T/&DK!"K.ELDEDGIKO0/&'/IN&TE&. #"1Q/&IGKT#I/HE&!#GKTKL
'KQ-&IE&TE&SED/DLD#&TEQ&D/. KDMKD&J/"GHJIO&!"K'&D/"/IDE.E&DKG"KL/.E%&*K"&MK&TEQ/&J"K' D#GH&JIGI
J& :KIOTQEIE& 2Q#IKDEME& #RKDMKDIEDO/BROKME & >8:-& TE& 6v& QKHD/& 'IM/HKJI& FIO#H#IEQ/& "KI#& N T T &
.EQEM#D#J&>8:-& IE&TE&MEN& Q/NI#&!#" TEQE&F/&#J"'DEHKJI& PI#'K&U#1"/J#& 1 #GQK'ERV&ED& GKJIK'/& F/&
'KQ#J/IDMEY%

Of(6/'45+Y'0  (

<& I"EG!KJIO& MK& #'/D& I"KOQK'& F/I#D#'/MK& G& #"#LM/& NO'#O"DEP IBK&/E[E'RMROM/DM/& GI#FE&&

"IFQELD/&#T'#TM/%&:KFOQH/H&IGKN&HKNE&G!"K. K. T&MK-&'/&MK&NO'#O"DEPHI#&ED&G&HK.&HO'E&JI#'/"C
'KQ&MK&NO'#O"DEPHJI#-& EFOOTQM/Q#& DI& HKWE& ED& G& HK.& HO'E& G"K'GHJ/& D/. KDMKD/& F/& H#& 1#.K
eO'E&F/'DM/&"K#"0/DEF/REREMIK& TEQ/&FKQ#&#' . KID/&ED&D/M&TE&O"K'EQ/&"/F.K"K&D/&# " #LMO&O!"/JQI

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



S5A% 89:,<=1,41>&?&

1"#$%& "% &(%&()*&0%&1%&2+34) & <+3;(0)&<&:2
J#'1.E-&F/KDI"/H&DE&!"EDKGQ/&#HE!IQMEJEN&"KFOQH/H#J%&9# & FD/ . 1#&3E"KIREM/&: 2& F/& J#' K& GK&MK &
EF&;:2+-&)?<:2&ED&'KQ#./&EF&(+9-&#GH/Q/&G#&EGH/&E.KD/-&D/& EGHENKIQ@HVHRIEGRERR/Q#0K &I#H&
I"K'&"K#"0/DEF/IREM#%&e#&MK&!"K./Q#&# Q#LKD&I#"/1&!"E&!"KGH"OIHO"E"/DMO&JI# ' /85HJI/&J &2 Q#IJKDEME %
&
AENLK&#'&!"EGH#MDENG&ED&# 0#J#"DEN&F/&"K#"'0/DEF/REM#&GK&DE&J!"/P/Q-&I/1#&FI0O#H#JEHE& OGH"KF
EFJ/M/DMK&JIGKN&D/Q#0&DMB&A"/JQM/DM/&F&JI#'1.E-&I/ #"'&0J"PL/ #&HO'E&EFI/M/DMK&JIF"WKJI/QDEN&'F
1ID#& FIO#HIJIQM/DMK& G"K'GHKJ& MK& IQMOLD#& F/& EFJ/M/DMK& D/Q#0& ED& D#TKD/& "K#"0/DEF/REM
I#GH/JQMKD& GEGHK.& 'KQ/& DK&'KQOMKE& T"KF& OGH"KFDEN& G"K'GHKJ-& I/HK" E N&THE OHER DQINIDNEI K & TE &
"E#"EHKH/&"EGH#MDEN& D/& "KG#"'DK.& .EDEGH"GHJ0%& 9"KQ/0/DMK& EF& QKJIKO0/& J& 'KGDE& WK!& MK &
'KQ#J/IDM/& .#'K"DK& "W/IDK& O!"[JK%& 4O0MD#& MK& #H"KTD#& O"K'EHE& HKI#LK& F/O#H/JQM/DMKE&: I"#",
G"K'GHKJ& ED& "/F.K"K& D/& J#'DK.& GIQ/'O-& |IBER/G K KHE& I#'EGHEHE& F/& D/.KDK-& F/"/'E& I/HK"EN& MK &~
OGH/D#IQMKD%& <& GIQ/'O&F&/IREMGIE.&D/L"H#.& EDHK"JKDHDEN& /IHEJD#GHE& F/"/'E& #!Q/I&U(+9-& @
# Q#LD#&ED&H/I#M&!"EGH#' EHE&I&O'KM/DM/DMO&!"K'Q/0/DEN&'#Q0# "#LDEN&OI"K!#J-&!"KHKERKE& HEGHEN&
&
9"EGH#MDE&GKE&.#"IM#&F/IK'HE-&'/&H"KDOHD#& GH/DMK&J&J#' /"GHIJO&ED&G&HK.&HO'E&J&NO'#O"DEPF
J&I/H/GH"#$/QD#&GH/DMK&JI#' DK&EDS$"/GH"OIHO"K-&IE&T#&F/&#GQK'ERA&E . KQ#&!I#IKL/DMK&PI# &HT&!#1Q/
HO'E&J&!"#!/'&GH"#IK%&+T&DKEFJ/M/DMBES&BI[QR#0&EDEEDIKGHEREM&D/&1# " #LMO&JI# "GHJI/&T#&GH"#1/&);
DKF/DE.EJ/&ED& GK& T#& FO#'EQ#-& '1& T#'#& EFOOTQMKDK& RKQK& OKDK"/REMK& T#'#LEN& EDWKDE"MKJ-
I#.KDE&./DM&I#DIO"KDRK&F/&#TGH#MKLE&I/'K"-&#QO0# " #LD#&!/ &T#&H#&!#. KDEQ#-&'/ &2 QUK NBE&D K &T#&
GI#GH#TD/&GI"TKHE&F/& GI#MKE&I#' K& ED& T#&HK&D/Q#0K & . #"/Q/&!"KIFKHE& HOM/&EDGHEHOREM/&F&OG
ED& EFIOPKDE.& I/"#.%& ,K& JK'D#& HO'E& L/I/ #& D/& GI"KMKHMK& GH"/HKOEMK& "/FI#M/& J#'1"GHJ/& UJ4
O#GI#'/"GHJI/IV-& J& "K'/QO& MK& #TQKW/Q& D/RE#DKQBELIK&NQ/FKDM/& H/Q& UFK.KQMGIEN& 'Q/F#J&
./DMPKO/&#TGKO/V%&<!EG&D/&!#"#L DK&ODEJK"FEHKHDK&!"#0"/. K&GK&FDEWOMK-&O0QK'&J# /"MK JI&JI&"'(
2I"/MDE&L/G&MK-&'/&GIO/M&!"KGKI/ #&IK'D#&T#QME&F/J#FQ/DE&O#'EMGIE&I#FKQ%

R{(#0.0(02(408%./&+./ (

;DHDX.#O0G& U@7Y%0& 9"EN/M/M#& aJ##O!"IJIQMBIFREDE&# $*+& 67& ]@R NHH!Zmmttt%"OGHJI#
J#["MKI%GEM2=)*>m7 y2=+<>42*)y<+3;:m2<67%!'$@J'#GH#1&@_%67%&76CV

JQ#TKIDEI-& &6 @HE"WKJI/DME# DK&EDS$"/GHY0" K& ED& J# #HHEZ &K D-&"K/IQD#GH&ED & K HMEBK - &
6%&I#D0"KG&#&JI# IN&2Q#IKDEMK& @ 76 @&&=MOTQM/D/

\#"J/H-&;%&UBSSIV%&8"KM/DMK&NO'#0"DEPIEN&E D &K "#AENRSHENEET3E. Rl

W IIH-& ;%& U@7&MBRLED/& 2Q#IKDEMK& G#& NO'#O'DEPI/& @BBLOEYREH $*+B& 67& " X|7%&
NHH!Zmmttt%'" O GBI# MKI%GEmM2=)*>m7 y2=+<>42*%)y<+3;:m2<67%!'@J'#GH#&@ %67%&76CV

\#'JI/H-& ;%-& 1K"PELY%&& 9/'KW-& 1%& @77_%& </"GHJ#& !"K'& NO'#O"DEIE& ED& K"#FEM#& #T& JGK& EDH
J'"K.KDGIEN& KIGH"'K.ER®RBS-& @@-& T@77 &NHH!Zmmttt%G#G66 @%UGEMGO#MH#RGMOMEM@77_m@
U'#GH#!&@_%67%E&%76CV

1IKGR#IKR-& 2%XHPKUGSS|VBEOOTD/& "/FEQ"/D#GH%& 667& QKH& #"0/DEFE"/DK0/& NO'#O"DEL/"GHJI/& [
2Q#JKDGIK.&6__ "z6SS™-&9# MKHMK&F/&O"KM/DMK&NO'#O"DEI#8&E@ATREERINM/D/

(/"HEDLEL-&(%&U@76 V% &(KH#'#Q#0EM/&F/&#RKDMKJI/DMK&HJIKO/DM/&!#"OPEHJIK &BEDGFOEMEP IEN&!"KO"/
D/Q#0/-& 8DEJK"F/& J& =MOTQM/DE-& d/IOQHKH/& F/& 0"/'TKDEPHJ#& ED& DK KE BN GOVPEIH B8 E
OM%GEmM™ 7 m6m<*)@ 6y(/"HRDRGR#AEID %67%&76CV

(EI#P-& (%& U@ 76BNBKIKI& 1& FO##IEDGIK.O& "KOQK'O& "/FI#M/& NO'#O"DEPHJ/& ED& NO'#O"DEL/"GHJ/& .
2Q#JKDEME& s& ;& f#DH"ETOHE#D& H#& \EGH#"X& #$& e#""KDH& f#DH"#Q& ENK#3IELYH & O/PIEERK % &
ATUB7V-& SS9

(EI#P-&(%&U@76]V%&+'&J/"GHJI/&!"K'&D/"/IDE.E&HIKO/DME& '#& |(DYHAEF B RGHETED & ? T#"'DEI&(EPELKJIK0/&
J#'"GIKO/&'DKJI/&@76]-&ABN-ANHH!Zmmttt%.J' @7%R#.m=>e+@76]m: | Rl'BCGH#!&@ S%67%& 76 CV

(EI#P-& (%& U@76CV%& eKWEPLKE 'KQ/& J& I"KI EH XRBHOK K BHERI KK GK'DEI#.& 2JKHIQ/ K& : 28 F/&
JI"GHI#&I"K'&D/"IIDE. E&ED&"O0E . E&DKG"KL/. E&"K'%&!"#$%&. "% & (/HM/WE SBE EORRKHB & (+&6-&
SB6%&IHHIZmmttt%.#%0#I%GEMSEQK/".EDmM #THBIEEMI/KIEM/YGIM@ 76 CmG Jy 7 B4 SEBHS!&
@%66%@&6CV

( EI#P-&(%-&B/"./D-&(%-&9/IKW-&1%-&1/DW/-& (% & HAEGWHEA#D&/D' &I"#RK'0"KG&$#"&HNK&/GGKGG.KDH&/
Q/D'GQE'K-&"#RI$/QQ&/D'&'KT"EGE&SQH#&N/F/"G&/D'&"EG| GREBRNHIBDERN "ESHKD&OD'&<K"$/N"KD&
${"& 'EK& pKO"HKEQODO& 'K"& :O HERAHKEIBS RNRNIIES (O"0/DOOKS$IN"ODOKD& OD'& :EGEIKD& ED&
2QH#KDEKRIHS*"+CY50*#W+X%010$13 HAUBA V@6 G @8%

(+9&U@76°V%&;IREMGIE&D/L"H&EDHK"JKDHDEN&/IHEJD#GHE & FGHEB& BRI QEREBDI ! "#GHE& % & _6&GH"

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



5%_&& 89:;<=1;41>87&
1"H#$968" % 8(%&()*4&I0%&1%&2+34) 8. <+3;()&<&:2
(+9&U@76CV%&8"K'T/&#&D/L"HEN&O!"/IQM/DM/&JI#'1&DI&J# DEN&H#T . #LMEN&3#D/JK&ED&1/"/DGIKO/&.#"M/¢
=EGH&:2-& CAM@ 76 CSRSAATD

9/'KW-&1%&U@766V%&<Q#0/&ED&!#.KD&D/'F#"/&D/'&NO'#O"DEPIE.E&#T . #LME& HK" & O#G I#E QKR M/ & F & 0#]
F./DMPKJ/DMK&PI#DEN&OLEDI#J&QKGKDKO/&!Q/IM/%&?T#"DEI&(EPELKJIKO/&J#'/"GIKO/&'BKJI/& @766-&
@@BBH!IZMmM.J@7%R#. m=>e+@766m: &' EGHH!&@S%67%&76CV

2#DEI-& 1%-& (EI#P-& (@868 <#/"GHJI#& ED& JFIWHKCE: J# DK& EDS$"/GH"OIHO"K& J& ZTBH+IKIISAAE %
$1&20%EC@V-BCOGANE

2#'DEI-& 1%-& *#0#JPKI-& p%-& (EI#P-& (%& U@76°/V%& <#'D/I& ED$"/GH"OIHO"/& J& 2Q#IJKDEMEZ& ;QE& JK.#&
JF"WKJI/HE[& ?T#"'DEI& (EPELKJKO/& J#"GIKO/& 'DKJ/& @76 -& 5'6-&@°
NHH!Zmmttt%.J'@7%R#.m=>e+@76 m: @WHEH#!&@ S%67%@ 76CV

2#'DEI-&%-&*#0#IPKI-&p%-&(EI#P-&(%&U @F O/RED&E"/GH"OIHO"/&J&2Q#IKDEME&Z &I/ 1#& #&#RKDK&"K/QDK
GH/DM/[%&3+$01# 01&312& "-& @8'S-& NHH!ZmmOE/. @SHFIRGEMGOmM!OTQEI/REMKMBHKI"BQ/0#MKDE
U'#GH#!&@%66%& 76CV

2#'DEI-& 1%-& *#0#JPKI-& p%-& (EI#P-& (%& Y@UANWRI& J# D#& ED$"/GH"OIHO"#& J& 2Q#JKDEME& ED& ;JGF
)DIKGH.KDHG&EDH#&tHBIHEBRHO"K&ED&2Q#IKDE/&/D' & ETR OCIMERALR2 0847 U6 VBG4

K.K-&1%&UBSS V%&+0"#WKD#GH&ED&JI/"D#GHE&!"K' &JEGHIE.E&J#'[.E&D/&NO'#O"DEPIK.&#T.#LMO&?0#" DM
?T#"'DEI&(EPELKJIKO/&J#"GIKO/&'DKI/&BSSEERHH!Zmmttt%.J' @7%R#.m=>e+6SS m: @IHGH#!&
@S%67%@&Z6CV

h>d& U@76CV%& eNK& jO#T/Q& f#.IKHEHEJKDKGG& KEBDHABCURE/ 6h#'Q'& >R#D#.ER& d&'O.%
NHH!Zmmttt"%tK$#"0.%#"0m'# RGO @ Toh|Q# T/Qyf#.|KHEHEJKDKG Gy: K!#"HE@7HT %0 '8
U'#GH#!& %66% @& 6CV

&

@A%E&(),)B><&<+3;:2%)&3;4&@76C&



