
#

O'%(F6%#*,'6

!!;#.00&."*'#&%*06#*/%#"/#+'*03)4+'6#.00&."*'#&(.:*!,.%"(406#(.:+'6#.0
0&."*'#&/.3*#)140#,-#&.03&#)%''#&#"/#7

;#.00&."*'#&%*'+&,#).*.)%*/%-(%"#%"06#E_06/#"03&47M*0%,.0%"$06#
0#,-#&.03&#+'.,.06#,.0%/.(#9-&#**%+"%".&#)A6+0%&+"1.&!>&%0%*6*/%#"0%*0X#:0+"

-&#*#"0#)X#:0+"**(.:+'/++(%"$%"0#&,*+'06#&,.(/+"5#/0%+"%"EbCE7;+:#5#&!%0
)%)"+0&#5#.(06#,#/6."%*,+'/+"5#/0%5#6#.00&."*'#&7

U#.()#5#(+-,#"0+'/+"5#/0%5#6#.00&."*'#&%*%"06#(.0#E_06/#"03&47!"E_CN!

V#&,."-64*%/%*0?&.")0(-&#*#"0#)06#1+3").&4(.4#&06#+&47!"E_EO!X3**#(0

-&#*#"0#)06#)%,#"*%+"(#**.".(4*%*7J&+,06#06#+&#0%/.(.")#9-#&%,#"0.(3")#&*0.")%"$
/+&&#/0(4.")23."0%0.0%5#&#*#.&/6(.%)06#'+3").0%+"'+&/+"5#/0%5#6#.00&."*'#&7!"
E_K_!B/6,%)0-+%"0#)+3006#&#*#,1(."/#+',.**0&."*'#&.")6#.00&."*'#&7

!"0#&,*+'06#&,.(/+")3/0%5%04!06#&,.(/+")3/0%5%04+'06#'(.0:.((06.006#
J&#"/6-64*%/%*0>%+0+10.%"#)%"EWCN:.*06#'%&*0#9-&#**%+"+'06#(.:+'6#.0
/+")3/0%+"7Z.0#&!%"J&."/#3*%"$,.06#,.0%/.(J+3&%#&,#06+)!,+&#.//3&.0#0+
)#*/&%1#06#&,.(/+")3/0%5%04!.*.)%''#&#"0%.('+&,1#/.,#P"+:".*J+3&%#&**Z.:7

=6#+&#0%/.(.*-#/0*+'06#&,.(&.)%.0%+"%*,+&#/+,-(#97!"EWTC!\%&/66+''14
.".(+$.1*+(30#1(./P1+)406&+3$6.&0%'%/%.(/.5%0%#*!)#,+"*0&.0#)06.0.006#*.,#
0#,-#&.03&#1(./P1+)4&.)%.0%+":.*06#(.&$#*0!.")"+0#)06.006##,%**%5%04+'06#
+1I#/0:%0606#*.,#.1*+&-0%+"&.0#+'06#+1I#/0.0.*.,#0#,-#&.03&#!1#%"$/.((#)
\%&/66+''**(.:*7
!"EWbW!B0#'."'+3")06#'./006.006#&.)%.0%+"&.0#%*-&+-+&0%+".(0+06#.1*+(30#

0#,-#&.03&#+'06#'+3&06-+:#&7!"EWWN!>+(0[,."")#,+"*0&.0#)%0%"06#+&4!P"+:"
.*06#B0#'."A>+(0[,.""(.:!/+,,+"(4P"+:".*06#'+3&06-+:#&+'(.:*7!"E_CC!

?(."/P*03)%#)06#/.5%041(./P1+)4&.)%.0%+"!.")+10.%"#)06#6#.0&.)%.0%+"(.:7=6%*
(.:"+0+"(4)#*/&%1#*06#&#(.0%+"*6%-1#0:##"06#0#,-#&.03&#.")06#'&#23#"/%#*+'
1(./P1+)4&.)%.0%+"!130.(*+)#,+"*0&.0#*06#)%*-(./#,#"0(.:+' <%#".1+3006#
1(./P1+)4#"#&$4)%*0&%130%+"7



"
!<!M.$/F1$+(5.1 >@!!!

<"!!M.$/F1$+(5.1F.1-2+4%48;

8'0#&1&%#'(4&#5%#:%"$06#6%*0+&4!:#'%&*0%"0&+)3/#*+,#0#&,*'&#23#"0(43*#)%"
06#'%#()+'6#.00&."*'#&7

8*(+"$.*06#&#:%((1#.0#,-#&.03&#)%''#&#"/#!06#&#:%((1#6#.00&."*'#&7;#.0
0&."*'#&*%"06&##:.4*!".,#(4!6#.0/+")3/0%+"!/+"5#/0%+".")&.)%.0%+"NK7

34O'%(L+#$"0(/+#

X##)"+0+//3&&#(.0%5#,+5#,#"01#0:##"06#-.&0*+'06#+1I#/0!+&)%&#/0/+"0./0
:%06)%''#&#"0+1I#/0*!06#6#.0)#-#")%"$+"06#06#&,.(,+0%+"+',+(#/3(#*!.0+,*
.")'&###(#/0&+"*.")+06#&,%/&+*/+-%/-.&0%/(#*.&%*%"$'&+,06#0&."*'#&%*&#'#&&#)0+
06#&,.(/+")3/0%5%047

@+")3/0%+"%"5+(5#*06#0&."*'#&+'6#.01406#%"0#&./0%+"*+'.0+,*+&,+(#/3(#*+'
.,.0#&%.(06&+3$6:6%/606#6#.0%*1#%"$0&."*'#&&#)7

=4L+#7'0(/+#

U#(.0%5#)%*-(./#,#"0+//3&*1#0:##"06#-+&0%+"*+'06#'(3%)7;#.00&."*'#&
6.--#"*)3#0+06#,%9%"$+'6+0.")/+()'(3%)*."),+5#+"#./6+06#&7@+"5#/0%+"%*
.-&+/#**06.03"%'+&,*06#0#,-#&.03&#1#0:##"6+00#&.")/++(#&-.&0*+'(%23%)+&$.*!

:%0606#:.4+''(+:0+,.P#0#,-#&.03&#3"%'+&,7@+"5#/0%+"%*.3"%23#:.4+'
(%23%)*.")$.*#*6#.00&."*'#&7=6#/+"5#/0%+"+'$.*3*3.((4*0&+"$#&06."06.0+'(%23%)
*%$"%'%/."0(47@+"5#/0%+"/."1#)%5%)#)%"0+".03&.(/+"5#/0%+".")'+&/#)/+"5#/0%+"7
X.03&.(/+"5#/0%+"%*".03&.((4+//3&*)3#0+06#3"#5#"0#,-#&.03&#/.3*#)7J+&/#)
/+"5#/0%+"%*)3#0+.-3,-0+)&%5#'(3%)'+&/#)/+"5#/0%+"7!"/&#.*#06#'(+:5#(+/%04
+'06#'(3%)/.".//#(#&.0#/+"5#/0%5#6#.00&."*'#&7

@+"5#/0%+"%"5+(5#*06#0&."*'#&+'6#.01406#,%9%"$."),+0%+"+',./&+*/+-%/

-+&0%+"*+'.'(3%)7

>4F.'6&%)M%$/%(/+#

Q3#0+6%*+&6#&+:"1+)40#,-#&.03&#.")6.5%"$."#,%**%+"#"#&$4+30:.&)(4
.1%(%04!%"06%*:.4%*/.((#)06#&,.(&.)%.0%+"6#.00&."*'#&7=6#&,.(&.)%.0%+"%*.6#.0
0&."*'#&:.4)%''#&#"0:%066#.0/+")3/0%+".")/+"5#/0%+"7!0)+#*"+0&#(4+".
,#)%3,0+0&."*'#&6#.0!130)%&#/0(4'&+,+"#*4*0#,0+."+06#&*4*0#,7=6#&,.(
&.)%.0%+"#,%00%"$#(#/0&+,.$"#0%/&.)%.0%+"%"06#'+&, +'#"#&$4!06#6%$6#&06#
0#,-#&.03&#!06#*0&+"$#&06#&.)%.0%+"7=6#:.5#(#"$06)%*0&%130%+"+'06#&.)%.0%+"
.(*+5.&%#*:%060#,-#&.03&#!.*06#0#,-#&.03&#%*(+:!,.%"(4%"06#%"5%*%1(#%"'&.&#)
(%$60&.)%.0%+"&:6%(#.0.6%$6#&0#,-#&.03&#OCCc!%0:%((#,%05%*%1(#(%$60+&



>A!!! *'+,$-.+/$%012+&23%.(456'&%.$17+82+..12+8!"

3(0&.5%+(#0(%$607=6#&,.(&.)%.0%+"%*06#,.%"'+&,+'(+"$A)%*0."/#6#.00&."*'#&!*3/6.*
06#*3"**6#.0%*%"06#'+&,+'6#.0&.)%.0%+"06&+3$6*-./#.")06#"-.**#)0+06#M.&067

U.)%.0%+"!+&&.)%."06#.00&."*'#&!%"5+(5#*06#0&."*'#&+'6#.014#(#/0&+,.$"#0%/
&.)%.0%+"06.0.&%*#*)3#0+06#0#,-#&.03&#+'.1+)47

=6#&#.&#*+,#+06#&0#&,%"+(+$%#**6+3()1#%"0&+)3/#)%"6#.00&."*'#&7

A4O'%(F6%#*,'6M%('

=6#6#.00&."*'#&&#)-#&3"%00%,#%*)#'%"#).*6#.00&."*'#&&.0#78/+,,+"3"%0
'+&6#.00&."*'#&&.0#%*̂'*+&<7>#/.3*#06#-+:#&.")06#6#.00&."*'#&&.0#6.5#06#
*.,#)%,#"*%+"!*+,#0%,#*%0%*/.((#)6#.0-+:#&7!0*-64*%/.(*4,1+(%*&]7

B4O'%(!)"9

B+,#0%,#*%0%*%,-+&0."00+)#0#&,%"#06#6#.00&."*'#&&.0#-#&3"%0.&#.!+&6#.0
'(397F"%0*'+&6#.0'(39.&#<',K7=6#6#.0'(39/."1#)#0#&,%"#)14)%5%)%"$06#
6#.00&."*'#&&.0#1406#.&#.06&+3$6:6%/606#6#.0%*1#%"$0&."*'#&&#)7

Q4F.'6&%)0+#$"0(/7/(2

=6#6#.00&."*'#&/6.&./0#&%*0%/*+'.*+(%),.0#&%.(.&#,#.*3&#)14.-&+-#&04
/.((#)06#06#&,.(/+")3/0%5%04 "<#,#.*3&#)%" <'",%c#7!0%*.,#.*3&#+'.
*31*0."/#**.1%(%040+0&."*'#&6#.006&+3$6.*+(%)14/+")3/0%+"7=6#06#&,.(
/+")3/0%5%04+',+*0(%23%)*.")*+(%)*5.&%#*:%060#,-#&.03&#7J+&5.-+&*!%0)#-#")*
3-+"-&#**3&#7

=6#&,.(/+")3/0%5%04%*.-&+-#&04+',.0#&%.(7Q%''#&#"0,.0#&%.(6.*)%''#&#"0
06#&,.(/+")3/0%5%043*3.((47!0.(*+)#-#")*+"06#*0&3/03&#!)#"*%04!,+%*03&#!

0#,-#&.03&#!-&#**3&#!#0/7
=6#&,.(/+")3/0%5%04%*$#"#&.((4&#'#&&#)0++"(406#-&#*#"/#+'06#&,.((4

/+")3/0%5#6#.00&."*'#&7<6#"06#&#.&#+06#&'+&,*+'6#.00&."*'#&!*3/6.*6#.0
&.)%.0%+"0&."*'#&+&/+"5#/0%+"!06#/+")3/0%5%04%*+'0#"&#'#&&#)0+.*06#.--.&#"0
06#&,.(/+")3/0%5%04 +&#''#/0%5#06#&,.(/+")3/0%5%04!%" .))%0%+"!06#06#&,.(
/+")3/0%5%04'+&06#-3&-+*#*+'6+,+$#"#+3*,.0#&%.(7!"#"$%"##&%"$-&./0%/#!06#&#%*
.(*+-+&+3*!,3(0%A(.4#&!,3(0%A*0&3/03&#+&."%*+0&+-%/,.0#&%.(!06#06#&,.(/+")3/0%5%04+'
06#*#,.0#&%.(*%*./03.((4."%"0#$&.0#)06#&,.(/+")3/0%5%04-#&'+&,."/#!.(*+P"+:"
.*06#.5#&.$#06#&,.(/+")3/0%5%047

=6#&,.(/+")3/0%5%04%*.-&+-#&04+'06#,.0#&%.(%0*#('!06#06#&,.(/+")3/0%5%04
+')%''#&#"0,.0#&%.(*5.&%#*7=6#06#&,.(/+")3/0%5%04+'06#,.0#&%.(&#(.0#*:%06%0*
*0&3/03&#!)#"*%04!63,%)%04!0#,-#&.03&#!-&#**3&#.")+06#&'./0+&*7Z+: ,+%*03&#
/+"0#"0+'06#*.,#,.0#&%.(!.0(+:#&0#,-#&.03&#*!06#06#&,.(/+")3/0%5%04%**,.((7
!"$#"#&.(!06#06#&,.(/+")3/0%5%04+'*+(%)%*(.&$#&06."06.0+'(%23%)!.")06.0+'
(%23%)(.&$#&06."06.0+'$.*7=6%*%*(.&$#(4)3#0+06#)%''#&#"0'+&/#*1#0:##"



"
!<!M.$/F1$+(5.1 >C!!!

,+(#/3(#*+')%''#&#"0*0.0#7
F*3.((4(+:06#&,.(/+")3/0%5%04,.0#&%.(%*/.((#)%"*3(.0%+",.0#&%.(78//+&)%"$0+

06#@6%"#*#".0%+".(*0.").&)!:6#"06#.5#&.$#0#,-#&.03&#)+#*"+0#9/##)SOCc!06#
,.0#&%.(:%0606#06#&,.(/+")3/0%5%04+'"+ ,+&#06."C7EK<'",%\#%*/.((#)
%"*3(.0%+",.0#&%.(.")06#,.0#&%.(:%0606#06#&,.(/+")3/0%5%04+'C7CO<'",%\#+&
(#**,.0#&%.(/.((#)#''#/0%5#06#&,.(%"*3(.0%+",.0#&%.(*7

;%$606#&,.(/+")3/0%5%04+'06#,.0#&%.(6.*#9/#((#"006#&,.(/+")3/0%5%047!"06#
*.,#6#.0'(39)#"*%04.")06%/P"#**!06#0#,-#&.03&#)%''#&#"/#+'06#*3&'./#*%)#:.((
0#,-#&.03&#1#0:##"06#/+().")06# 6+0)#/&#.*#*%'06#06#&,.(/+")3/0%5%04
%"/&#.*#*7J+&#9.,-(#!:6#""+'3&&%"$!)3#0+06#6%$606#&,.(/+")3/0%5%04+'
,.0#&%.(+'06#1+%(#&6#.00&."*'#&031#*!06#:.((0#,-#&.03&#)%''#&#"/#%**,.((7
;+:#5#&!:6#"06#6#.00&."*'#&*3&'./#'3&&%"$)3#0+*/.(#!06#06#&,.(/+")3/0%5%04
+'*/.(#%*5#&4*,.((!06#0#,-#&.03&#)%''#&#"/#%"/&#.*#*:%0606#06%/P"#**+'*/.(#!

06#&#1406#0#,-#&.03&#+'06#:.((%*&.%*#)&.-%)(47<6#"06#06%/P"#**+'06#*/.(#%*

23%0#(.&$#".1+30EAS,,#!06#031#:.((0#,-#&.03&#:%((#9/##)06#.((+:.1(#5.(3#!

&#*3(0%"$%"031#+5#&6#.0%"$).,.$#7
=4-%/.((4!06#06#&,.(/+")3/0%5%04+'.,.0#&%.(/."1#+10.%"#)06#+&#0%/.((4.")

#9-#&%,#"0.((4%"0:+ :.4*7X+: 06#06#&,.(/+")3/0%5%045.(3#*+'#"$%"##&%"$
/.(/3(.0%+"*.&#,#.*3&#)+3014*-#/%.(%[#)0#*07!"06#+&4!*0.&0%"$'&+,06#,.0#&%.(
,%/&+*0&3/03&#!23."03,,#/6."%/*.")*0.0%*0%/.(,#/6."%/*!1.*#)+"06#,.0#&%.(14
6#.0/+")3/0%+" ,#/6."%*, +'06##*0.1(%*6%"$06#&,.(-64*%/.(,+)#(!06&+3$6.
/+,-(#9,.06#,.0%/.(.".(4*%*.")/.(/3(.0%+"+'06#06#&,.(/+")3/0%5%04/."1#
+10.%"#)7;+:#5#&!)3#0+06#.--(%/.1%(%04 +'06#06#+&#0%/.(.--&+./60+/#&0.%"
&#*0&%/0%+"*!:%0606#&.-%)%"/&#.*#%""#:,.0#&%.(*!%0%**0%((4#00+'%").).0#.").//3&.0#
#"+3$6'+&.:%)#&."$#+'06#+&#0%/.(#23.0%+"!*+06#06#&,.(/+")3/0%5%04#9-#&%,#"0.(0#*0
,#06+)%**0%((06#,.%"*+3&/#+'06#).0.+'06#06#&,.(/+")3/0%5%04+',.0#&%.(7
!"@6.-0#&W!,.0#&%.(**/%#"/#!:#:%(()#0.%(06#%"0#&".((.00%/#*0&3/03&#+'06#

*+(%)78//+&)%"$0+,.0#&%.(**/%#"/#.")06#*+(%)14'&###(#/0&+"*+'.0+,*!.0+,*.&#
1+3")%"06#/&4*0.((.00%/#+'&#$3(.&(4.&&."$#)78//+&)%"$(4!06#6#.00&."*'#&%*
./6%#5#)1406#0:+#''#/0*$06#,%$&.0%+"+''&###(#/0&+"*.")(.00%/#5%1&.0%+".(
:.5#*7<6#"&#$.&)#).*23.*%A-.&0%/(#-6#"+,#"+"!(.00%/#5%1&.0%+"*.&#/.((#)

-6+"+"*7J+&-3&#,#0.(*!06##(#/0&+"/+"0&%130#*0+06#06#&,.(/+")3/0%5%04+'(.&$#&

.")'+&06#"+"A/+")3/0+&!06#-6+"+"/+"0&%130%+"-(.4*.,.I+&&+(#7!".((*+(%)*!06#
,#0.(%*06#1#*0/+")3/0+&+'6#.07=6#06#&,.(/+")3/0%5%04+'-3&#,#0.(*$#"#&.((4
)#/&#.*#*:%06%"/&#.*%"$0#,-#&.03&#7=6##''#/0*+'-3&%04+'06#,#0.(+"06#06#&,.(
/+")3/0%5%04%*(.&$#!*3/6.*/.&1+"A/+"0.%"%"$Ed +'+&)%".&4/.&1+"*0##(:%0606#
06#&,.(/+")3/0%5%04+'NO<'",%\#!06#06#&,.(/+")3/0%5%04+'*0.%"(#***0##(:%06
0&./##(#,#"0*.))#)'.(()+:"0+ET<'",%\#7

Z%23%)/."1#)%5%)#)%"0+0:+04-#*+'(%23%)$,#0.((%23%).")"+"A,#0.((%/(%23%)7



?D!!! *'+,$-.+/$%012+&23%.(456'&%.$17+82+..12+8!"

=6#'+&,#&6.*6%$606#&,.(/+")3/0%5%04.")(+:#&06#(.00#&78,+"$"+"A,#0.((%/
(%23%)*!:.0#&!6.*06#,.9%,3,06#&,.(/+")3/0%5%047>#*%)#*+':.0#&.")$(4/#&%"!

06#,.I+&%04+'06#06#&,.(/+")3/0%5%04+'06#(%23%))#/&#.*#**(%$60(4:%06%"/&#.*%"$
0#,-#&.03&#7!"$#"#&.(!06#06#&,.(/+")3/0%5%04+'.*+(30%+"%*(+:#&06."06#06#&,.(
/+")3/0%5%04+'-3&#(%23%)7

=6#06#&,.(/+")3/0%5%04+'06#$.*%"/&#.*#*:%060#,-#&.03&#7<%06%"06#"+&,.(
&."$#+'-&#**3&#!06#06#&,.(/+")3/0%5%04/6."$#:%06-&#**3&#%**,.((7H"(4:6#"06#

-&#**3&#%*$&#.0#&06."KCCL?.!+&.-&#**3&#(#**06.".1+30SP?.!06#06#&,.(
/+")3/0%5%04%"/&#.*#*:%06-&#**3&#7=6#&#'+&#!#"$%"##&%"$/.(/3(.0%+"*/."+'0#"
%$"+&#06#%,-./0+'06#-&#**3&#+"06#$.*06#&,.(/+")3/0%5%047=6#06#&,.(
/+")3/0%5%04+'$.*%*5#&4*,.((!*+06#06#&,.()#0&%,#"0.(1301#"#'%/%.('+&
%"*3(.0%+"7

V4C+@-'%#F'&:'6%("6'5/,,'6'#0'

!"6#.0#9/6."$#&.--(%/.0%+"*!06#%"(#0.")+30(#00#,-#&.03&#*.&#3*3.((4
*-#/%'%#)1.*#)+"06#'(3%)%"06#031#*7=6#0#,-#&.03&#/6."$#06.00.P#*-(./#./&+**
06#6#.0#9/6."$#&'&+,06##"0&."/#0+06##9%0%*"+0(%"#.&78-&#/%*#0#,-#&.03&#
/6."$#1#0:##"0:+'(3%)*./&+**06#6#.0#9/6."$#&%*1#*0&#-&#*#"0#)1406#(+$,#."
0#,-#&.03&#)%''#&#"/#"ZL=Q+&!)("#!)#'%"#)%"M23.0%+""SAE#7

!,*5" !,#&!,"
*5"!,#'!,"#

"%'"#

X4L+#7'0(/7'O'%(F6%#*,'6L+',,/0/'#(

=6#/+"5#/0%5#6#.00&."*'#&/+#''%/%#"0"A#!)#'%"#*!%"-.&0!06#6#.00&."*'#&)3#
0+/+"5#/0%+"7=6#/+"5#/0%5#6#.00&."*'#&/+#''%/%#"0%**+,#0%,#*&#'#&&#)0+.*.'%(,
/+#''%/%#"07@+"5#/0%5#6#.00&."*'#&/+#''%/%#"0&#-&#*#"0*06#06#&,.(&#*%*0."/#+'.
&#(.0%5#(4*0.$"."0(.4#&+''(3%)1#0:##".6#.00&."*'#&*3&'./#.")06#'(3%),#)%3,7
@+,,+"3"%0*3*#)0+,#.*3&#06#/+"5#/0%5#6#.00&."*'#&/+#''%/%#"0.&#<'",K%c#7

Y4D7'6%))O'%(F6%#*,'6L+',,/0/'#(

!"06#/.*#+'/+,1%"#)6#.00&."*'#&!%0%*/+,,+"-&./0%/#0+&#(.0#06#0+0.(&.0#
+'6#.00&."*'#&!06#+5#&.((/&+**A*#/0%+".(.&#.'+&6#.00&."*'#&!.")06#+5#&.((
0#,-#&.03&#)%''#&#"/#3*%"$06#+5#&.((6#.00&."*'#&/+#''%/%#"07=6#+5#&.((6#.0
0&."*'#&/+#''%/%#"0/+,1%"#*06#6#.00&."*'#&/+#''%/%#"0+'06#0:+6#.0#9/6."$#&
'(3%)*.")06#06#&,.(/+")3/0%5%04+'06#6#.0#9/6."$#&031#*7I+%**-#/%'%/0+06#6#.0
#9/6."$#&.")06#'(3%)*06.0.&#3*#)%"06#6#.0#9/6."$#&7

GH "L6(6!,6 "%'##

:6#&#!I+%*06#+5#&.((6#.00&."*'#&/+#''%/%#"0!<'",K%\#&!)+%*06#+5#&.((
0#,-#&.03&#)%''#&#"/#!\&"+%*06#+5#&.((.&#.'+&6#.00&."*'#&!,K7



"
!<!M.$/F1$+(5.1 ?!!!!

3Z4H")SF'&:'6%("6'

=6#'(3%)0#,-#&.03&#"+1#!&#'#&&#)0+.*06#13(P0#,-#&.03&#!5.&%#*.//+&)%"$
0+06#)#0.%(*+'06#*%03.0%+"7J+&'(+:.)I./#"00+.6+0+&/+()*3&'./#!+1%*06#
0#,-#&.03&#+'06#'(3%)06.0%*('.&)'&+,06#*3&'./#!'+&%"*0."/#!06#/#"0#&+'06#
'(+:/6.""#(7J+&1+%(%"$+&/+")#"*.0%+"!+1%*#23.(0+06#*.03&.0%+"0#,-#&.03&#7

<")!M.$/#4+,'&/24+

@+")3/0%+"%"5+(5#*06#0&."*'#&+'6#.01406#%"0#&./0%+"1#0:##".)I./#"0
,+(#/3(#*+'.,.0#&%.(7;#.00&."*'#&14/+")3/0%+"%*)#-#")#"03-+"06#)&%5%"$
('+&/#)+'0#,-#&.03&#)%''#&#"/#.")06#&#*%*0."/#0+6#.00&."*'#&7=6#&#*%*0."/#0+
6#.00&."*'#&%*)#-#")#"03-+"06#".03&#."))%,#"*%+"*+'06#6#.00&."*'#&,#)%3,7
8((6#.00&."*'#&-&+1(#,*%"5+(5#06#0#,-#&.03&#)%''#&#"/#!06#$#+,#0&4!.")06#

-64*%/.(-&+-#&0%#*+'06#+1I#/01#%"$*03)%#)7
!"-&+1(#,*+'/+")3/0%+"6#.00&."*'#&!06#+1I#/01#%"$*03)%#)%*3*3.((4.*+(%)7

@+"5#/0%+"-&+1(#,*%"5+(5#.'(3%),#)%3,7?&+1(#,*+'&.)%.0%+"6#.00&."*'#&%"5+(5#
#%06#&*+(%)+&'(3%)*3&'./#*!*#-.&.0#)14.$.*!5.-+&!+&5./33,7=6#&#.&#*#5#&.(
:.4*0+/+&&#(.0#06#$#+,#0&4!-64*%/.(-&+-#&0%#*!.")0#,-#&.03&#)%''#&#"/#+'."
+1I#/0:%0606#&.0#+'6#.00&."*'#&06&+3$606#+1I#/07!"/+")3/0%+"6#.00&."*'#&!06#
,+*0/+,,+",#."*+'/+&&#(.0%+"%*06&+3$6J+3&%#&**Z.:+'@+")3/0%+"7

=#,-#&.03&#)%''#&#"/# :%06%"06#*4*0#, %*. "#/#**.&4 /+")%0%+" '+& 6#.0
/+")3/0%+"78(0#&".0%5#(4!06.0.*(+"$.*0#,-#&.03&#)%''#&#"/##9%*0*!6#.00&."*'#&
/."+//3&7;+:#5#&!06#0#,-#&.03&#)%''#&#"/#%*"+0.*3''%/%#"0/+")%0%+"!1#/.3*#+'
06#0#,-#&.03&#)%''#&#"/#1#0:##"+1I#/0*:%065./33, )%5%*%+"!06#&#%*"+6#.0
/+")3/0%+"7!".))%0%+"0+06#0#,-#&.03&#)%''#&#"/#!130.(*+06#,#)%.%*"#/#**.&4
'+&6#.0/+")3/0%+"7

=6#-6#"+,#"+"06.06#.0'&+,.-.&0+'06#*4*0#,0+."+06#&+&'&+,+"#-.&0+'
06#*4*0#,*-&#.)0+."+06#&%*/.((#)6#.00&."*'#&7B+(%)6#.0/+")3/0%+"%*06#,.%"
,+)#+'6#.00&."*'#&7!"06#1+3").&4(.4#&+'(%23%)+&$.*!06#&,.(/+")3/0%+".(*+
#9%*0*%"06#'(+:.")+'0#"+//3&**%,3(0."#+3*(4:%06/+"5#/0%+"7;#.00&."*'#&&.0#%*
)#-#")#"0+"06#)%*0&%130%+"+'0#,-#&.03&#'%#()%"*%)#."+1I#/07

!"$.*!06#06#&,.(/+")3/0%5%04%*06#&#*3(0+'$.*,+(#/3(#*/+((%)#:%06#./6+06#&
.0%&&#$3(.&06#&,.(,+0%+"7=6#6%$6#&06#$.*0#,-#&.03&#!06#$&#.0#&06#P%"#0%/
#"#&$4+',+(#/3(.&,+0%+"&#*3(0*%",+(#/3(#*+')%''#&#"0#"#&$4(#5#(*+'/+((%*%+"+'
06#6#.00&."*'#&&#)7!"06#/+")3/0%5#*+(%)!.*31*0."0%.("3,1#&+''&###(#/0&+"*%"
06#(.00%/#.")6#.0.&#0&."*,%00#)06&+3$606#%"0#&./0%+"+''&###(#/0&+"*7!""+"A
/+")3/0%5#*+(%)!6#.00&."*'#&06&+3$606#5%1&.0%+"+'06#(.00%/#*0&3/03&#!%7#7.0+,*!



?)!!! *'+,$-.+/$%012+&23%.(456'&%.$17+82+..12+8!"

,+(#/3(#*"#.&06##23%(%1&%3, -+*%0%+" +'06# 5%1&.0%+"78*06# ,#/6."%*, +'
/+")3/0%+"%"(%23%)%*"+04#0.5.%(.1(#:%063"%'%#)3")#&*0.")%"$785%#:*%,%(.&0+
06.0+'06#$.*,+(#/3(#*/+((%)#:%06#./6+06#&!06#(%23%)6#.00&."*'#&6.--#"*7
>#/.3*#06#*,.(()%*0."/#1#0:##"(%23%) ,+(#/3(#*!06#%,-./0'+&/#1#0:##"06#
,+(#/3(#*%*$&#.0#&06."$.*,+(#/3(#*78"+06#&5%#:+'-+%"0%*06.006#&#.*+"06#
06#&,.('(3%)*%,%(.&0+"+"A/+")3/0%5#*+(%)!&#(%#*,.%"(4+"06##(.*0%/:.5#7

=6#&#'+&#!6#.0/+")3/0%+"%"#**#"/#!%*06##"#&$40&."*'#&&%"$'&+,06#6%$6
0#,-#&.03&#-+&0%+"+'."+1I#/00+.(+:0#,-#&.03&#-+&0%+"1406#)%''3*%+"+'
06#&,.( ,+0%+" +'%"0#&./0%"$ ,+(#/3(#*%" .(.&$# "3,1#& +'*31*0."/#*!(+:
0#,-#&.03&#-&+/#**+&+1I#/0-.**#)14.6+0+1I#/07!"*+(%)*!06#P%"#0%/#"#&$4+'06#
5%1&.0%+"+'/&4*0.(-.&0%/(#%*(.&$#%"6%$60#,-#&.03&#&#$%+"7<6%(#%"06#(+:
0#,-#&.03&#&#$%+"!06#P%"#0%/#"#&$4+'-.&0%/(#5%1&.0%+"%*(#**7Q3#0+06#5%1&.0%+"
%"0#&./0%+"1#0:##"-.&0%/(#*!06#)%''3*%+"+'6#.06.--#"*%"*%)#.*+(%)'&+,6%$6
P%"#0%/#"#&$4&#$%+"0+(+:P%"#0%/#"#&$4&#$%+"7;#.00&."*'#&-&+/#**%*.-&+/#**+'
#"#&$4)%''3*%+"%"06##**#"/#7

!"./+")3/0+&!)3#0+06#-&#*#"/#+'.(.&$#"3,1#&+''&###(#/0&+"*!/+"*0."0(4
,.P%"$&.")+,06#&,.(,+0%+"!#"#&$40&."*'#&14(.00%/#5%1&.0%+"%*&#(.0%5#(4*,.((7
=6#'&###(#/0&+"*%",#0.(/&4*0.(*+"06#6#.0/+")3/0%+"-(.4.,.I+&&+(#7=6#&#'+&#!

06#$#"#&.(#(#/0&%/.(/+")3/0+&%*.(*+.$++)/+")3/0+&+'6#.07!".(%23%)!6#.0
0&."*'#&*.*'+((+:*$06#06#&,.(,+0%+"+'(%23%),+(#/3(#*%".&#.*+'6%$60#,-#&.03&#
%*&#(.0%5#(4*0&+"$06."06.0+'(+:0#,-#&.03&#&#$%+"7=6#06#&,.(,+0%+":%((1#

$&.)3.((40&."*'#&&#)'&+,6%$60#,-#&.03&#&#$%+"0+(+:0#,-#&.03&#&#$%+"/.3*%"$
06#6#.00&."*'#&-6#"+,#"+"7Q3#0+06#*,.((06#&,.(/+")3/0%5%04+''(3%)!06#6#.0
0&."*'#&&.0#%**(+:7B-./%"$ 1#0:##" $.* ,+(#/3(#*%*&#(.0%5#(4(.&$#!*+06#
,./&+*/+-%/6#.00&."*'#&&#(4+"06#&.")+,06#&,.(,+0%+")%''3*%+"%*&#(.0%5#(4
*,.((7

U#./0+&)#*%$",3*0)#.(:%0606#5.&%+3*/+,-+"#"0*:%06%"06#&#./0+&/+&#.0
*0#.)4*0.0#.")0&."*%#"06#.0/+")3/0%+"-&+1(#,/+")%0%+"*!".,#(414*+(5%"$06#
6#.0/+")3/0%+"#23.0%+"0+)#0#&,%"#06#0#,-#&.03&#)%*0&%130%+":%06%"06#5.&%+3*
/+,-+"#"0*!0+,##006#.--&+-&%.0#*.'#04&#23%&#,#"0*7

;#.0/+")3/0%+"%"*%)#.&#./0+&/+&#6.*06#'+((+:%"$,.%"'#.03&#*$
"E#;#.0*+3&/#!*3/6.*06#63$#6#.0&#(#.*#&.0#%"/+&#.")06#3"#5#"*-.0%.(

)%*0&%130%+"&
"K#U#./0+&06#&,.(-&+-#&0%#*!*3/6 .*06#&,.(/+")3/0%5%04 5.&%#*3")#&

/+")%0%+"*+'"3/(#.&&.)%.0%+"&
"S#=6#$#+,#0&%//+,-(#9%04+'&#./0+&%"0#&".(*!06#*6.-#.") 1+3").&4

/+")%0%+"*7
=6#&#'+&#!:6#" .))&#**%"$ ." %**3# :%06%" . 06#&,.(&#./0+&!&#.*+".1(#

*%,-(%'%/.0%+"%*+'0#"-&+-+*#)3")#&*-#/%'%//%&/3,*0."/#*3*%"$/#&0.%",#06+)*.")



"
!<!M.$/F1$+(5.1 ?<!!!

.".(40%/.(,+)#(*7

>4=43!!+"6/'6**C%T+,L+#$"0(/+#

=6#(.:!%"%0*#23.0%+"'+&,+'+"#)%,#"*%+"!%*#9-&#**#).*$

F"M$,$$
"%'%#

:6#&#!@%*06#6#.0'(39!<',K&<%*06#06#&,.(/+")3/0%5%04!<'",%c#7

>4=4=!M'0(%#@")%6

=6#3*#+'J+3&%#&**(.: +'/+")3/0%+"%")#0#&,%"%"$06#.,+3"0+'6#.0
0&."*'#&&#)14/+")3/0%+"%*)#,+"*0&.0#)%"06#'+((+:%"$#9.,-(#7

!J%$3&#SAE!=6#&,.(!"*3(.0%+"?&+1(#,

89%&:)'>;3$ECCC< %*/+")3/0#)06&+3$6.
*#/0%+"+'%"*3(.0%"$,.0#&%.(*6+:"%"J%$3&#SAE
06.0 ,#.*3&#* E,K %" /&+**A*#/0%+".(.&#.7=6#
06%/P"#**%*E/,7.")06#06#&,.(/+")3/0%5%04%*
C7EK<'",%c#7@+,-30#06#0#,-#&.03&#)%''#&#"/#
./&+**06#,.0#&%.(7

<+)"(/+#$3*%"$M23.0%+""SAS#!

GH "F( "M!,!$
( ""!!!N

!!B+(5%"$'+&!)GECCC'C7EKeC7CEGWSc7

>4=4>!8U"/7%)'#(M'*/*(%#0'

!0%*-+**%1(#0+/+,-.&#6#.00&."*'#&0+/3&&#"0'(+:%"#(#/0&%/.(/%&/3%0*7=6#6#.0
0&."*'#&&.0#,.41#/+"*%)#&#).*./3&&#"0'(+:.")06#/+,1%".0%+"+'06#&,.(
/+")3/0%5%04!06%/P"#**+' ,.0#&%.(!.") .&#..*.&#*%*0."/#0+06%*'(+:7=6#
0#,-#&.03&#)%''#&#"/#%*06#-+0#"0%.(+&)&%5%"$'3"/0%+"'+&06#6#.0'(+:!&#*3(0%"$%"
06#J+3&%#&#23.0%+"1#%"$:&%00#"%".'+&,*%,%(.&0+H6,**Z.:+'M(#/0&%/.(@%&/3%0
=6#+&47!'06#06#&,.(&#*%*0."/#0#&,!!'<%*:&%00#".*.&#*%*0."/#0#&,:6#&#06#
&#*%*0."/#%*06#&#/%-&+/.(+'06#06#&,.(/+")3/0%5%04)%5%)#)1406#06%/P"#**+'06#
,.0#&%.(!06#&#*3(0%*06#/+")3/0%+"#23.0%+"1#%"$.".(+$+3*0+#(#/0&%/.(*4*0#,*+&
"#0:+&P*7

=6#&,.(&#*%*0."/#%*.&#'(#/0%+"+'06#.,+3"0+'06#/+,-&#6#"*%5#.1%(%040+

-&#5#"06#.00&."*'#&7!"6#.00&."*'#&#"$%"##&%"$.--(%/.0%+"*!%"+&)#&0+,##006#
&#23%&#,#"0*+'06#-&+)3/0%+"-&+/#**!*+,#0%,#*0+#"6."/#6#.00&."*'#&14&#)3/%"$
06#06#&,.(&#*%*0."/#&.")*+,#0%,#*14%"/&#.*%"$06#&#*%*0."/#0+%"6%1%06#.0



?=!!! *'+,$-.+/$%012+&23%.(456'&%.$17+82+..12+8!"

0&."*'#&7
<6#"06#6#.00&."*'#&*%"*%)#.1+)4!06#06#&,.(&#*%*0."/#%*06#&#*%*0."/#+'

/+")3/0%+"7J+&06#6#.0'(+:06&+3$606#*.,#/&+**A*#/0%+".(.&#.+'06#-(.0#!

06#&,.(&#*%*0."/#%*!!'"<"#7<6#&#!!%*06#06%/P"#**+'-(.0#!"%*06#/&+**A
*#/0%+".(.&#.+'06#-(.0#-#&-#")%/3(.&0+06#)%&#/0%+"+'6#.0'(+:!<%*06#06#&,.(
/+")3/0%5%04+'06#-(.0#,.0#&%.(7

!"06#/+"5#/0%5#6#.00&."*'#&-&+/#**!06#06#&,.(&#*%*0."/#1#0:##"06#'(3%).")
*+(%):.((/.((#)/+"5#/0%+"06#&,.(&#*%*0."/#!E'"A"#7<6#&#A%*06#/+"5#/0%5#6#.0
0&."*'#&/+#''%/%#"0!"%*06#6#.00&."*'#&.&#.7

=:++1I#/0*:%06)%''#&#"00#,-#&.03&#:%((&.)%.0%+"0+#./6+06#&7!'0:++1I#/0*
.&#1(./PA1+)4!.")06#6#.0.1*+&1#)1406#$.*1#0:##"06#0:++1I#/0*/."1#%$"+&#)!

06#&.)%.0%+"&#*%*0."/#%*E'""E-EAK#+&E'""K-KAE#7<6#&#%""E.")"K%*06#*3&'./#
.&#.+'0:++1I#/0*,303.((4&.)%.0%+"!-EAK.")-KAE.&#06#&.)%.0%+"."$(#'./0+&*!%0
:%((1#)#*/&%1#)%")#0.%((.0#&7

8*6#.0'(+:*06&+3$606#%"0#&'./#+'0:+*+(%)/+"0./0:%06#./6+06#&!06#
%"0#&'./#%0*#(':%((#96%1%0*%$"%'%/."06#.0&#*%*0."/#7=6%*&#*%*0."/#%*/.((#)06#
06#&,.(/+"0./0&#*%*0."/#7=6#,.%"&#.*+"+'/+"0./0&#*%*0."/#%*06.0!06#./03.(.&#.
+'."4$++)/+"0./0+'0:++1I#/0*%")%&#/0/+"0./0%*+"(4-.&0+'06#:6+(#%"0#&'./#!

.")06#&#*0.&#$.-*7;#.0&#(4+"06#06#&,.(/+")3/0%+"+'06#$.*:%06%"06#$.-.")
06#&,.(&.)%.0%+"1#0:##"06#0:+'./#*7=6#6#.00&."*'#&/.-.1%(%04%*'.&(#**06."
06.0+'*+(%) ,.0#&%.(7>#/.3*#+'06%*/+"0./0&#*%*0."/#!06#&# :%((1#.$&#.0
0#,-#&.03&#)%''#&#"/#1#0:##"06#%"0#&'./#:6#"6#.0'(+:*06&+3$606#%"0#&'./#7!0
%*"##)0+.5+%)%",+*0#"$%"##&%"$.-(%/.0%+"*7=6#,#06+)*0+&#)3/#06#/+"0./0
&#*%*0."/#.&#$&!"/&#.*#06#-&#**3&#+"06#/+"0./0*3&'./#+'06#0:++1I#/0*!06#

-&+0&3)%"$-+&0%+"+'06#+1I#/01+3").&4*3&'./#1#0:##"#./6#90&3*%+"!06#&#14
&#)3/%"$06#$.-!%"/&#.*#06#/+"0./0*3&'./#7'J%((I#((4$&#.*#%"0+06#%"0#&'./#
1#0:##"06#0:++1I#/0*-.%"0#) :%066%$6#&06#&,.(/.-./%04A06#&,.($&#.*#7J+&
#9.,-(#!1#0:##"06#/+,-30#&**@?F.")6#.0*%"P+'0#"4+3"##)0+.)).(.4#&+'
06#&,.($&#.*#7

!"*3,,.&4!06#06#&,.(&#*%*0."/#+'06#6#.00&."*'#&%*#"/+3"0#&#)%"06#6#.0
'(+:-.06!:6%/6&#'(#/0*06#*%[#+'06#6#.00&."*'#&/.-.1%(%04+'06#,#)%3,+&
1#0:##" ,#)%.7V&#.0#&06#&#*%*0."/#!06#*,.((#&06#6#.00&."*'#&/.-.1%(%047
=6#&,.(&#*%*0."/#%")%/.0#*06#*%[#+'06#0#,-#&.03&#&%*#/.3*#)146#.0'(+:+'E<!

3"%0c'<+&\'<7=6#&#'+&#!06#&,.(-+:#&,3(0%-(%#)1406#&#*%*0."/#!4+3/."$#0
06#0#,-#&.03&#)%''#&#"/#+'06#6#.00&."*'#&-.067a+3/."3*#.*%,-(#.".(+$40+
3")#&*0.")06#*%$"%'%/."/#+'06#&,.(&#*%*0."/#7!0/+&&#*-+")*0+06#/3&&#"0*0&#"$06
+'06#6#.00&."*'#&!06#5+(0.$#/+&&#*-+")%"$0+06#0#,-#&.03&#)%''#&#"/#!06#
06#&,.(&#*%*0."/##23%5.(#"07

=6##(#/0&%/.(.".(+$4,.41#3*#)0+*+(5#/+,-(#9-&+1(#,*%"5+(5%"$1+06*#&%#*



"
!<!M.$/F1$+(5.1 ?>!!!

.")-.&.((#(06#&,.(&#*%*0."/#*7J%$3&#SAK*6+:*06##23%5.(#"0&#*%*0."/#/%&/3%07

J%$3&#SAK!M23%5.(#"0U#*%*0."/#

89%&:)'>;=$8/+,-+*%0#-&+0#/0%5#:.((%*'+&,#)+'.E/,/+--#&-(.0#!.C7E/,
(.4#&+'.*1#*0+*!.").K/,(.4#&+''%1#&$(.**7=6#06#&,.(/+")3/0%5%0%#*+'06#
,.0#&%.(*.&#.*'+((+:*$<@3GNCC<'",%c#!<.*1GC7CW<'",%c#.")<'%1GC7CN<'
",%c#7=6#+5#&.((0#,-#&.03&#)%''#&#"/#./&+**06#:.((%*OCCc7@.(/3(.0#06#6#.0
0&."*'#&&.0#-#&3"%0.&#."6#.0'(39#06&+3$606#/+,-+*%0#*0&3/03&#7

<+)"(/+#$

F"!,'"KT%KW%KP#")!!'"!8!"'(!!%!8!!"'!8!/%!8!#'!8!(#"0.-N',#

>4=4A!L2)/#$6/0%)

;#.00&."*'#&./&+**.&#/0."$3(.&*+(%)%*06#,+*0)%&#/0.--(%/.0%+"+'J+3&%#&**
(.:7;#.00&."*'#&./&+**.-%-#+&6#.0#9/6."$#&031#:.((%*,+&#/+,-(%/.0#)0+

!J%$3&#SAS!@&+**A*#/0%+".(B3&'./#8&#.

+'.@4(%")&%/.(?%-#

#5.(3.0#78/&+**./4(%")&%/.(:.((!06#*3&'./#
.&#.+'6#.00&."*'#&%*/+"0%"3.((4%"/&#.*%"$+&
)#/&#.*%"$7J%$3&#SAS%*./&+**A*#/0%+".(5%#:+'
.-%-#/+"*0&3/0#)+'.6+,+$#"#+3*,.0#&%.(7

=6#*3&'./#.&#. ""#'+&0&."*'#&&%"$6#.0
06&+3$606#-%-# ""#$(#/0%"$06#-%-##")*#%*
)%&#/0(4-&+-+&0%+".(0+06#&.)%3*"D#+'06#-%-#
.")06#(#"$06 "6#+'06#-%-#78*06#&.)%3*
%"/&#.*#*'&+,06#%""#&:.((0+06#+30#&:.((!

06#6#.00&."*'#&.&#.%"/&#.*#*7
J&+,06#)%*/3**%+".1+5#!%0%**##"06.0"+*%,-(##9-&#**%+"'+&.&#.%*.//3&.0#7

X#%06#&06#.&#.+'06#%""#&*3&'./#"+&06#.&#.+'06#+30#&*3&'./#.(+"#/."1#3*#)
%"06##23.0%+"7J+&.-&+1(#,%"5+(5%"$/4(%")&%/.($#+,#0&4!%0%*"#/#**.&40+)#'%"#.
(+$,#."/&+**A*#/0%+".(.&#.$


