
!"#$%&'()*+$&,$-"#$.*+/$!#0-$1&2/#-3!"#$%&"''('")!""#*!"++&"!$%&'(

!"#$%&'()*(+,"(-,.%/(0%"1"2+!3
4/56+"%7($*/(0%)'+.+5+.)*(.*(086.(-"9+':

-,"(-,.%/(0%"1"2+!3(;"*<(=)#"*<($*/(=.>"'
,-." ,-/01" 20.3.+4" /5" 4$" 0.607/8" 60$9" 456#7'$ 6/22"525(*!

:9/5;.-7</$0"/8"=9744.05"$6>"456*?!"7"074-.0"@.8.07%"374.@$0A&",-."B$01
456* " 0.6.05" /84.087%%A" 4$" 4-." 5C;D.34/<." .9$4/$85" $6" 1.5/0." 781
.E+.0/.83."$6"7%%"5.85C7%"+%.75C0.5!"781".E4.087%%A"4$"4-."$;D.345"$6"4-$5.
.9$4/$85"781".E+.0/.83.5!"5$"7";0$71"3$8540C7%"$6"4-."20.3.+4"3$C%1";.
;0$71"/81..1&F"G$B.<.0!"3$99.8470/.5"C5C7%%A".%C3/174."/4"/8"0.%74/$8"4$
5.E !H"456*"/5"6#-"')*87*6525(*!" 4-." 734" $6" /84.03$C05.!" B-/3-" /5
4B$6$%1!H"3$84.849.84"B/4-"$8.I5"B/6.")$0"B/<.5*!J"$0"@$/8@"4$"4-."B/6.
$6"78$4-.0"978!"7*95(*87*)-&7*8:*(*95(*8;*6*)*&"K5"$8."$6"4-."L/E!
M/@-4" $0" ,.8" 20.3.+45!" /4" 0.NC/0.5" 3-754/4A!" 5$" ;$4-" O/815" 3$C84" 75
9/5;.-7</$0!";C4"75"$8."$6"4-."P/<."$8%A"4-."5.3$81"1$.5&

Q78A" 4.E45" @/<." 4B$" 54781701" %/545" $6" 4.8" O/815" $6"B$9.8"B/4-
B-$9" /84.03$C05." /5" 6$0;/11.8!"B-/3-" /83%C1."A$C8@"B$9.8" :C81.0
+0$4.34/$8?" 75"B.%%" 75" :B/<.5" $6" $4-.0"9.8?&" ,-.A" 70."*;*6*)<3*8

R(4"/5"78"-$8$C0"781"7"1.%/@-4"4$"3$84/;C4."4-/5"597%%"+/.3.!"/84.81.1"75"8$"9$0.
4-78"7"+0.%/9/870A"781"/83$9+%.4."/840$1C34/$8"4$"7"9C3-"B/1.0"6/.%1"$6"54C1A!
/8"-$8$0"$6"S&T&"U$0978!"60$9"B-$5."C867/%/8@"O/818.55"("-7<.";.8.6/4.1"6$0
7%9$54"4-/04A"A.705!"C+"4$"781"/83%C1/8@"4-/5"704/3%.&

F,-C5"L711-74/557")*'#!"++&''V*!&
J,-.".E/54.83."$6"+$%A@A8A"/5"B/1.%A"744.54.1"/8"2W%/")5.."0.970O5"$8"4-."B$01
95(*"/8"4.E4"781"4-."8$4.5";.%$B*&"Q78A"4.E45"+07/5."9$8$@79A"6$0"978"781
B/6.!" /8" 1..1" 781" 4-$C@-4!" 75" 7" </04C.X" 5..!" .&@&!" 4-." LC0C3/" YW47O7" )Y7" (#
%)(,,=*!"B-/3-"3$847/85"4-."<.0A"B/1.5+0.71"9$4/6"4-74"D.7%$C5A"$6"$8.I5"3$Z
B/<.5")7*:*--/3&*"/5"$8."$6"4-."5C66.0/8@5"+704/3C%70"4$"B$9.8&"K"978"/5"C0@.1
8$4" 4$"</5/4"$4-.0"9.8I5"B/<.5X"B$9.8"70.".83$C07@.1"8$4".<.8" 4$" 4-/8O"$6
$4-.0"9.8").&@&"["(((")*""B/4-"L<"*++*&"L.."7%5$">..?"5&<&"6$0"4-."54$0A"$6
U7OC%7+/4W"781"-/5"B/6.&",-."9$4/6"$6"3$C+%.5";./8@"4$@.4-.0"$<.0"7"5.0/.5"$6
%/6.4/9.5"/5"3$99$8"/8"4-."YW47O75&"\/4-"4-.".E3.+4/$8"$6"4-."54$0A"$6"S7]-W"/8
4-."+7/86C%%A"9/5$@A8/54"SC]W%7"YW47O7!"B-/3-"/5"9$1.%.1"$8"L785O0/4"%/4.070A
5$C03.5")5.."^$%%_.")*#"!"++&)%!,,=*!"("O8$B"$6"8$"/854783."$6"+$%A7810A&



!$( 1-#@#)$A&++/)7

@*--"'!"%/4.07%%A":$;D.345"8$4"4$";."@$8."4$?!H"P$0;/11.8"`$8.5&a",-."6/054
@/<.5",.8"\$9.8")9*7*"/--"/3&*!"7%%"$6"B-$9"70."C81.0"5$9."6$09"$6
+0$4.34/$8!"781"4-."5.3$81"@/<.5",.8"S/815"$6"\/6.")B"*(/35*&"(8"4-.
6/054"%/54!"$6"4-.",.8"\$9.8"4-."6/054"./@-4"70."+0$4.34.1";A

)&"9$4-.0")65-'(*44"/-5*
!&"674-.0"):/-'8*
%&"9$4-.0"781"674-.0")65-5:/-'Z*
(&";0$4-.0")B"5-'8*
+&"5/54.0")B"*;/)/8*
$&"0.%74/<.5")C5-/Z*
#&"3%78");&--**
'&"6.%%$B"9$8754/35")9"*66*8!"@%$55.1"75"7*"*9"*66/4*8*

,-."20$4.34$05!"/8"$01.0"4$"+0.<.84"4-./0"B701"60$9"-7</8@"/84.03$C05.
B/4-" 7" 978" ;.6$0." 5-." -75" 3$9." $6" 7@.!" 1$" 8$4" 7%%$B" -.0" 4$" @$
78AB-.0.!"5.."$4-.0"9.8!"%/<.";A"-.05.%6!"781"4-.A"4.%%"-.0"B-74"4$"1$
781"B-74"8$4"4$"1$&",-."6/87%"4B$"70.!H

*&"b8."B-$"/5"C81.0"@C701")75(*44"5*!"/&.&"7"@/0%"B-$"-75";..8
+0$9/5.1" 4$" 7"978!" 60$9" 75" .70%A" 75" B-.8" 5-."B75" /8" 4-.
B$9;&

)"&"b8."6$0"B-$9"7"+C8/5-9.84"-75";..8"5.4")7*:*(/9*D!5*"c"/&.&
7"@/0%!"+0$9/5.1"4$"5$9.$8.!"B-$5."879."-75";..8"+C4"$8"7
+C;%/3"8$4/3."5.4"C+"/8"7"</%%7@.!"-$C5.!"$0"540..4"788$C83/8@"7
+.87%4A"6$0"78A$8."B-$":@$.5"4$"-.0?&

,-.",.8"\/<.5"70.!H

)&" :$8.";$C@-4" 6$0"9$8.A?" )9"*)*44<-5*!" /&.&" 4-0$C@-"7";0/1.
+0/3."$0"5$9."5C3-!X

! &" :$8." B-$" %/<.5" =B/4-" -.0" -C5;781>" 4-0$C@-" 3-$/3.?

aL..".840/.5"6$0"/--"<"/8".E>!">F.!"A.>&"L.703-/8@"4-."d-7ee-757"@WA787"d[
B/%%"0.<.7%"978A"9$0.&",-.0."70."5$9."4.E4C7%"<70/74/$85!"$6"8$"/9+$04783.
-.0.&",-."4.09"*GG"52*(/3*8@*--"'!":$;D.34"6$0"40785@0.55/$85?"/5"7%5$"C5.1")2D"(
%)*X"*GG"52*(/3*"378"0.6.0"4$"4-."40785@0.55/$8"$6"78A"20.3.+4&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !$+

)2"*)9*@57/)<* !X" /&.&" 978" 781" B/6." 9700A" 4-0$C@-" 9C4C7%
766.34/$8!X

%&" :$8."B-$" %/<.5" =B/4-"-.0"-C5;781>";.37C5."$6"+$55.55/$85?
)B"&;*8*!X"7"B$978"60$9"4-."3$C840A"B-$"73NC/0.5"4$$%5"5C3-
75"9$0470"781"+.54%.!"/&.&"B-$"9700/.5"6$0"5$3/7%"71<783.9.84!X

(&" :$8." B-$" %/<.5" =B/4-" -.0" -C5;781>" ;.37C5." $6" 3%$4-.5?
):*I*8*!X"7"+$$0"B$978"B-$"73NC/0.5".<.8"7"597%%"79$C84"$6
3%$4-/8@!"/&.&!"75"/8"%!"B-$"9700/.5"6$0"5$3/7%"71<783.9.84!X

+&":$8."B-$"%/<.5"=B/4-"-.0"-C5;781>";.37C5."$6"=4-."3.0.9$8A
B/4->"7";$B%"$6"B74.0?")&9*:*--*4/)<*"c"$74-5"781"<$B5"B.0.
$64.8"47O.8";A"4B$"+.$+%."+C44/8@"4-./0"-7815"/8"7"5/8@%.";$B%
$6"B74.0!X"-.0."4-."$66/3/784"57A5":97A"A$C";."D$/8.1"4$@.4-.0
C8;0.7O/8@%A"75"/5"4-/5"B74.0?!X

$&" :$8."B-$"-75" 47O.8"$66" 4-."-.71Z+71?" )&B"*I*2'6B*I5*"=7
-.71Z+71"/5"6$0"3700A/8@"6/0.B$$1!".43&>!"/&.&"7"6$09.0"9.8/7%"$0
5%7<."07/5.1"/8"5474C5!X

#&":7"B/6."B-$"/5"7%5$"7"5%7<.?")957<*!X
'&":7"5.0<784ZB/6."B-$"B$0O5"6$0"B7@.5?")4*66*45(<*"c"7"978

%/<.5"B/4-"-.0";.37C5."-/5"$B8"B/6."/5"/85C66/3/.84")*)*--"/4&*!X
*&" :$8." ;0$C@-4" ;73O" C81.0" 7" 6%7@?" )9"*G5"*I5*!" /&.&" 7"B70Z

37+4/<.!X
)"&" :7" 4.9+$070A"B/6.?" )6'"'--/45*!" /&.&"7"+0$54/4C4.!"C5.1"6$0"7

5-$04.0"$0"%$8@.0"+.0/$1&f

P$0"9.8"7%%",.8"\$9.8"781"7%%",.8"\/<.5"70."P$0;/11.8"`$8.5&"(8
4-."375."$6"B$9.8!"-$B.<.0!"4-.0."/5"+0.3/5."%/9/474/$8!H"7%%",.8"\/<.5
70."@C/%4A"$6"B0$8@1$/8@"/6"4-.A"-7<."5.E"B/4-"7"978!";C4"$8%A"4-."%754
4B$" $6" 4-." %/54" $6" ,.8"\$9.8" 70.&" ,-/5" /5" ;.37C5." 4-.A" -7<." ;..8
+0$9/5.1"4$"7"978!"781"70."3$C84.1"75":-7</8@"7"-C5;781?")$0":$B8.0?!

fb8"4-."+-.8$9.8$8"$6":4.9+$070A"B/<.5?"/8"L$C4-.754"K5/7"5.."T./1")*''!
++&)+(,,="X"K817A7")**'&",-78/5570$")**(!"+&))*!" /84.0+0.45" 4-/5" 4.09"9$0.
B/1.%A"75":7"174.?!"B-/3-"/5"3.047/8%A"+$55/;%."%/8@C/54/37%%A!"7%4-$C@-"/4"07/5.5
/840/@C/8@"-/54$0/37%"781"3C%4C07%"NC.54/$85&



!$$ 1-#@#)$A&++/)7

7*7756/45*&",-."4.E45"57A")C5/8@"L+"+++"B/4-"L+Ze"^."(("%!*"=LW5"*"V
*)>g!H

/657'$ 9*7*7'$ :*22"/65)*#$ 9@/))*6$ #@*$ :'(/7*)-*(*#$ ;*22"*)-<)*#
6/22"525(&$"&-/J$)*$/-*(57*#J

b6"4-.5.",.8"B$9.8"4-.0."/5"Q/53$81C34"/8"-7</8@"5.E"B/4-"7"978"6$0"4-.
%754"4B$!";C4"8$4"6$0"4-."$4-.05&

:*22"/65)*#$9@/))*)$-/$75(*44"*7*:*(/9*D!5)*#$6/22"525(&$"&-/$-57*#
7*756/4*B"5@*-&=$)*$ /-*(57*)$ -/$ /-*(57*#$65-'(*44"/-59<)*#$*II"*))*#
:'(/7*)-*(*;*6*)#$ )*--"/$ 6/22"525(&$ -57*#$ *756/4*B"5@*-&$K$ )*$ 2*
65-59*3&$ -57*#$ :"*77#$ /77*(5=$ 65-59*3&$ "/$ )*$ *--*)5$ :"*775)'8
B"*@*)*--"*#$ -5$ (*44"*)-/J$ 4#@*+*#$ *)525(*#$ )/7#9"#)-5$ :'(/7*)-*(*8
;*6*)*#$ -57*#$ @5(#)-/=$ :'(/7*77*$ :*)*$ #-57'$ *II"*7'$ :/$ "&-/$ 3#@*
6/22"525(&=$65-59<"/$3*-"5$:'(/7#)*$7*99"/#$7*#@57*#$)*$4*::#)-/J$-*-"5
(*44"/-*--5$:*(#7*#$(*44"/-*;&:/-*#$:"*77*#$-"#)#-@5$:"'II"*B"5@*-&=

L&($-"#$+*7-$-M&!H"6$0"4-$5."B-$"70."C81.0"@C701"781"6$0"B-$9"7"+C8/5-9.84
-75";..8"5.4"4-.0."/5"Q/53$81C34";.37C5."4-.A"-7<."7"-C5;781h$B8.0&"N'-
,&($ -"#$ &-"#(7$ -"#(#$ /7$ )&-!H" 6$0" 4-." $4-.0" ./@-4"\$9.8!" 4-$5." C81.0" 4-.
+0$4.34/$8"$6"4-./0"9$4-.05!".43&!"4-.0."/5"8$"Q/53$81C34"/8"-7</8@"5.E"B/4-"7
978!";.37C5."4-.A"1$"8$4"-7<."7"-C5;781h$B8.0"i"Q$4-.05!".43&!"1$"8$4
-7<."7C4-$0/4A"$<.0"4-.9"/8"0.%74/$8"4$"=5.EC7%>"3$84734!X"4-.A"1$"8$4"@C701
4-.9"6$0"4-."57O."$6"4-./0"$B8".E+.0/.83."$6"=5C3->"3$84734!X"4-.A"=40A"4$>
54$+"4-.9"60$9"-7</8@"5.E"9.0.%A"4$"+0.<.84"9/5;.-7</$0&j"^C4"6$0"7"978
4-.0."/5"Q/53$81C34"/8"4-."375."$6"4-.5."./@-4"7%5$&"^.37C5."9$4-.05!".43&!"1$
8$4"70078@."6$0"=4-./0"B7015"4$"-7<.>"/84.03$C05."B/4-"9.8!"4-.0.6$0."=4-.0.
/5"Q/53$81C34"6$0"7"978>"4-0$C@-"4-."6734"$6"20$4.34/$8!"4-0$C@-"4-."5474."$6
-7</8@"54$%.8"=5.EC7%>"3$84734"B-/3-"/5"+0$4.34.1"781"@C701.1";A"$4-.05&

,-."70@C9.84"/5"8$4".84/0.%A"3%.70"4$"9.!"781"9$0."B$0O"B/%%"-7<.
4$";."1$8.!";$4-"4.E4Z30/4/37%"781"/84.0+0.474/<.&",-."+$/84"5..95"4$";.
4-74"9$4-.05"781"$4-.0"+0$4.34$05"$6"4-."./@-4"O/815"$6"B$9.8"1$"8$4
-7<." 4-." O/81" $6" 7C4-$0/4A" $0" $B8.05-/+"B-/3-" 7" -C5;781" )734C7%" $0
+0$9/5.1*"1$.5&"K"-C5;781"$B85"4-."0/@-4"4$".E3%C5/<."5.EC7%"733.55!

g(" 79" @074.6C%" 4$" ,-78/5570$" ^-/OO-C" 6$0" -.%+" B/4-" 5$9." $6" 4-." +7557@.5
40785%74.1"-.0.&
j20.5C97;%A"*)525(*"-.0."9C54"0.6.0"4$";.-7</$0"3$84070A"4$"5$3/7%"9$0.5";C4
8$4"4-.",-/01"20.3.+4&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !$#

781"5$"71C%4.0A"B/4-"78A"$6"4-."$4-.0"4B.%<."B$9.8"3$854/4C4.5"7"6$09
$6" 4-.64&",-/5"5..95" 4$";." 4-."+$/84"$6" 4-."5.84.83."$9/44.1" 60$9"4-.
+7557@."DC54"3/4.1!H

35$"/$756/4*77*$7*)-*4*#$:"*77*#$-"#)#-@5$:*(#7*#$*B"/(*-/#$'::59#)-/J
-57*#$6/22"525(&=

\-.8"B$9.8"37C5."5.EC7%"1.5/0."4$"70/5."6$0"=$0"/8>"$4-.0"9.8!"=4-.0.;A>
54.7%/8@"4-."3$84734"B-/3-";.%$8@5"4$"4-./0"-C5;7815!"4-.0."/5"Q/53$81C34"$8
4-./0"+704&k

2.0-7+5" %/@-4" 378" ;." 4-0$B8" $8" 4-/5" ;A" 7" +7557@." 60$9" 4-.
l+W57O7D78W%7"OW07")8$5&"!!"!(!"+&)#**!H

65-'(*44"/-59*3&$ K$ *II"*$ (*44"*45)*#$ *)'CC53*$ @/)5$ @<-/44*6#7'
:'(/7*77*$ 6/22"525(*#$ B"*G*)-/=$ -57*#$ :*)*$ )*--"/$ 6/22"525(&=
(*44"*45)*#$*)'CC53*$':*;*6#$'B"/))*#$:/$)*--"/$6/22"525(&=

,-."./@-4"B-$"70."+0$4.34.1";A"9$4-.05!".43&!"5-70."/8"7"978I5"9/53$81C34m

/8"375.5"$6"40785@0.55/$8"=n"5.E>"B-/3-"$33C0"B/4-$C4"4-."+.09/55/$8"$6"4-./0
+0$4.34$05&"^C4"4-.0."/5"8$"Q/53$81C34")/&.&"8$";0.7O/8@"$6"4-."20.3.+4*"$8
4-./0" +704&" \-.8" 4-.0." /5" 7" =5.EC7%>" 7++0$73-o" B/4-" 4-." 20$4.34$05I
+.09/55/$8!"4-.0."/5"8$"Q/53$81C34"6$0";$4-"=978"781"B$978>&

L$"7"978I5";0.7O/8@"4-.",-/01"20.3.+4"/5"3$88.34.1"4$";0.7O/8@"4-.
L.3$81!"7@7/854"4-.64&",-."./@-4"B$9.8!"8$4";./8@"4-."+0$+.04A"$6"4-./0
20$4.34$05!" 1$"8$4" 54.7%" 78A4-/8@";A"-7</8@" 5.E"B/4-" 7"978&"^C4" 4-.
20$4.34$05I"0.%74/$85-/+"4$"4-./0"B7015"/5"5$9.4-/8@"7O/8"4$"$B8.05-/+!
5/83."4-.A"378"788C%"Q/53$81C34"6$0"4-."978";A"@/</8@"4-./0"+.09/55/$8&

k(4"/5"+$55/;%."4$"47O."4-."7;5$%C4/<."-"#)#-@5"-.0."75"@$/8@"B/4-":*(#7*#"074-.0
4-78" 4-." 5C;D.34" $6" 4-." 5.84.83.!" /8"B-/3-" 375." $8."B$C%1" 40785%74." :B-.8
B$9.8" 37C5." 5.EC7%" 1.5/0." 4$" 70/5." /8" $4-.0"9.8!" =97O/8@>" 4-.9" 54.7%" 4-.
3$84734"B-/3-";.%$8@5"4$"4-./0"-C5;7815""i?&",-/5"B$C%1"6/4";.44.0"B/4-"4-.
%754"5.84.83.!"B-/3-"3%.70%A"C5.5"-"#)#-@5"$6"9.8&

m(4" /5" 8$4" 3%.70" 4$"9."B-74" :5-70.?"9.785"-.0.!" 781" (" -7<."8$4" 6$C81"$4-.0
+7557@.5"B-/3-"C5."4-."+-075.&
o,-/5"5.85."$6"':*;*6*"/5"8$4!"4$"9A"O8$B%.1@.!"6$C81".%5.B-.0."/8"2W%/&"2W%/
%.E/3$@07+-/37%"4.E45")781"36&"L711"''%V'(*"0.%74."/4"4$"':*8)/8$*9!":4$"5/4"=8.E4
4$>?!"781"7"5.EC7%"C5."$6"':*8;*6" /5"6$C81"/8"L785O0/4" )Q\"5&<&*&" (4"B$C%1
5..9"-.0."4-74"/4"9C54";."47O.8"75"7".C+-.9/59"6$0"5.E&



!$' 1-#@#)$A&++/)7

,-C5!" 75" /5" $64.8" 4-." 375." B$0%1B/1.!" 5.EC7%" 40785@0.55/$85" 70.
3$99/44.1";A"9.8"8$4"1/0.34%A"7@7/854"7"B$978";C4"7@7/854"4-$5."B-$
./4-.0":$B8?"-.0"$0"70."/8"5$9."$4-.0"B7A"%.@7%%A"0.5+$85/;%."6$0"-.0&Fp

(8"7%%" 4B.84A"375.5"B0$8@1$/8@" /5" :71C%4.0A" =B-/3-" /5>";.-7</$0" /8"7
P$0;/11.8"`$8.";75.1"$8"1.5/0."B-/3-"40785@0.55.5"3$8<.84/$87%"5$3/7%
;$C8170/.5?")+&4*6*(/359*#$*-/44*6/-@5!"#<Z7"#!V#%*&

(8"7"5+.3/6/37%%A"^C11-/54"DC0/5+0C1.84/7%Z0/4C7%"5.85.!"4-.0.6$0.!"%7A
5/8@%." B$9.8!" $6" 78A" O/81" )4-." C89700/.1" =B-.4-.0" A$C8@" $0" $%1>!
1/<$03_.5!"B/1$B5!"781"+0$54/4C4.5!"$8"B-/3-"5.."9$0.";.%$B*!"1$"8$4
;0.7O"4-.",-/01"20.3.+4";A"-7</8@"5.E"B/4-"7"978&"(6"4-.A"1$!"4-.8"B-74
/5" :B0$8@?" 7;$C4" /4" /5" 4B$6$%1!" /8" NC/4." 1/66.0.84" B7A5&" P/054!" /4" /5
+0734/37%%A" /9+0C1.84!" @/<.8" )97%.*"9700/7@.Z.E+.3474/$85" 781" 5$3/7%
1/57++0$<7%&FF"L.3$81!"60$9"4-."753.4/3VC%4/974.!"O709/3"+$/84"$6"</.B
c"7C@9.84.1";A"9/5$@A8/54"744/4C1.5"4$B701"4-."/97@/8.1"+0$9/53C/4A
$6"B$9.8"c"/4"/5"4-.".E+0.55/$8"$6"579570/3"1.6/%.9.84&

(84.03$C05."/5"1.6/8.1"<.0A"+0.3/5.%A"/8"4-."#/87A7"4071/4/$8").&@&"7
+.8/5".84.05"78A"$6"7"B$978I5"4-0.."$0/6/3.5"75"9C3-"75"4-."%.8@4-"$6"7
9C54701"5..1*!X"/4"/5"8$4"57/1"B-.4-.0"4-/5"/5"4$";."47O.8"75"+7071/@974/3
6$0"8$8Z9$8754/3"375.5&",-."B$01"6*;;*!"%/4.07%%A":+74-B7A?!"B-/3-"/5
C5.1" 4-.0." 6$0" :$0/6/3.?" 781"B-.0." 7++0$+0/74." :5.EC7%" $0@78?!" 1$.5
7++.70"/8"7"54781701"%/54"$6"6$C0"7*6B"5(5!":+0.0.NC/5/4.5?!"$0":3$854/Z
4C.845?"8.3.5570A"6$0"4-.0."4$";."78"/860734/$8"$6"4-.",-/01"20.3.+4").&@&
L<")"(*!"K5"*'*!H

/&"4-.".E/54.83."$6"7"P$0;/11.8"`$8.")*;*6*)<3*8"$0"*GG"52*(/3*8
@*--"'*

//&"4-."/84.84/$8"4$"+.06$09"4-."734")7#@*)582/--**
///&"78" =7++0$+0/74.>"9.785" ):*3&;**")40785@0.55/8@"4-."20.3.+45

FpP$0"4-/5"+$/84"/8"%74.0",-7/"%.@7%"3$1.5"$8"9700/7@.!"71C%4.0A!"07+.!".43&!"5..
q$$5"!""$&

FF.&@&"L"("$"4&65(<$7#II"5$B"*(/35)*#!":7"</0@/8"/5"4-.";.54"$6"B/<.5?!"4$"B-/3-
L+O"("%%"3$99.845"4'65(<845+#$ ;*"/-5!":47O.8"=/8"9700/7@.>"74"4-."4/9."$6
4-./0"A$C4-?&"K"8C9;.0"$6"3$9+$C815"B/4-"4-."B$01"4'65(*Z"0.6.0"4$"B$9.8
B-$"9700A"75"</0@/85"$0"9.8"B-$"9700A"</0@/85!H"36&">F."5&<&"4'65(Zh4&65(Z&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !$*

/8<$%<.5" $8." $0" 9$0." $6" 7" %/54" $6" 5/E" 5C3-" 9.785!" B-/3-
/83%C1.!"6$0".E79+%.!"@.44/8@"5$9.$8.".%5."4$";0.7O"7"20.3.+4!X
/8"0.%74/$8"4$"5.E"4-.0."/5";C4"$8."9.785!H"75"*--"/4*!"%/4.07%%A
:B/4-"$8.I5"$B8"-781?!";C4";.44.0":+.05$87%%A?*

/<&"3$85.84"4$"4-."+-A5/37%"/84.0734/$8";.4B..8"4-."5.EC7%"$0@78
781"78"$0/6/3.")6*;;#)*$6*;;*8:*I/:*--/8*9"/@57*)*!X"2D"("%)
-75"5/9+%A"759/3*-/!":5h-."7@0..5?*&

,-." NC.54/$8" $6" 3$85.84!" 781" 74"B-74"9$9.845" 1C0/8@" 78" 734" $6
/84.03$C05."3$85.84"378";."@/<.8"$0"0.6C5.1!"0.3./<.5"7"67/0"79$C84"$6
1/53C55/$8"B-/3-"("3788$4"@$"/84$"-.0.&FJ"\-.4-.0"$0"8$4"4-."B$978"/5
B/%%/8@!" 781" /8" B-74.<.0" 5.85.5" 4-74" /5" C81.054$$1!" 4-." 978I5"Q/5Z
3$81C34"1.+.815"$8"4-."5474C5"$6"4-."B$978&"(6"5-."-75"8$4"47O.8"4-.
20.3.+45" /4" /5":8$4"<.0A";%79.B$04-A?!";C4"@0.74" /6"5-."-75!Fa"781"4-.
$66.83."@.45"B$05."75" 4-."5474C5"$6" 4-."B$978" /830.75.5" ).&@&"#/;-Z7
%'%*!H

=,>-."B0$8@1$/8@"/5"8$4"<.0A";%79.B$04-A"=B-.8"/4"/8<$%<.5>"40785@0.55/$8
B/4-"7"B$978"$6";71"#/04C.!"@0.74.0"B-.8" 4-."B$978I5"#/04C." /5" %/O."7
3$BI5!"@0.74.0"=54/%%!"781"/830.9.847%%A>"B-.8"5-."-75"@$8."6$0"0.6C@.!"-75
=7%5$>" 47O.8" 4-."P/<."20.3.+45!" /5"7"8$</3."8C8!"78"$01/870A"8C8"=/&.&"$8.
B-$" -75" 8$4" 7447/8.1" 78A" %.<.%" $6" 4-." 274->!" 7" L40.79ZM84.0.0!" b83.Z
T.4C08.0!" U.<.0ZT.4C08.0!X"B/4-"78"M8%/@-4.8.1"\$978"/4" /5"B-$%%A"781
3$9+%.4.%A";%79.B$04-A&

:q/O."7"3$BI5?"/5";&(O:*87<+*4*&",-/5" /5".NC/<7%.84" 4$"B-74" /5"37%%.1

FJQ78A"4.E45"1/53C55"<$%/4/$8!"$8";$4-"4-."978I5"781"4-."B$978I5"+704!X"4-/5
8..15" 9C3-" 9$0." 0.5.703-!" ;C4" /4" 1$.5" 5..9" 4-74" B$9.8I5" <$%/4/$8" /5
5$9.4/9.5" 40.74.1" /8"9/5$@A8/54"B7A5!H".&@&!"75",-78/5570$"^-/OO-C"+C45"/4
)+.05$87%"3$99C8/374/$8*!"/8"7"1/53C55/$8"$6"07+."74"L<Z+e"((("%($"4-.0."5..95
4$";.":4-."$%1".E3C5."r,-."6734"4-74"5-."1/18I4"5-$B"78A"1.5/0."1$.58I4"9.78
4-74"5-."1/18I4"B784"/4!"6$0"4-74I5"4-."B7A"B$9.8"70.I?&"P$0"7"978!"$8."+0.3/5.
.E79+%."/5"4-."375."$6".D73C%74/$8"/8"10.795!H";./8@"C8/84.84/$87%"/4"1$.5"8$4
;0.7O" 78A"Q$8754/3"TC%.!" ;C4" 75" 7"978/6.5474/$8" $6" 1.5/0." /4" 1$.5" -7<." 7
O709/3"0.5C%4&"L.."d$%%/85")**#!"+&)*"&

Fa.&@&"25"(")**!H"7&$ :*)P$ #7*$ 6/22"525(&$ 7<+59/;'D*(*"/-#$ *;*6*)<3*II"5)#
*::*75@*GG&J$7<+59/;'D*7*6:*))#$6*"575@*GG&



!#" 1-#@#)$A&++/)7

.%5.B-.0.":78"$01/870A"+.05$8I5"#/04C.?"):'-"'GG*)*87<+**Ff!X"4-."/97@.
97A";."4-74"7"3$B"/5"/88$3.84!"/84.81/8@"8$"-709!H"$8."5C;Z3$99.8470A
57A5":874C07%%A"@$$1?"):*4*-/8B"*99*!"[-5Z78Ce"^.")'**&"^C4"78$4-.0
57A5" 4-74" 5C3-" 7" +.05$8" /5" :;%/81!" $6" ;%C81.0/8@" /84.%%.34:" )6OQ"&
4"*+/-*:*CC&!"L+OZ+e")^.*"(")$"*&

4/56+"%7
K1C%4.0A"/8"7"@.8.07%"5.85.!"B-.8"8$4"4/.1"4$"1/53C55/$85"$6"4-.",.8

\$9.8" 781" ,.8"\/<.5!" /5" .E+0.55.1" ;A" <.0;5" 5C3-" 75"*-/2*(*-/"$0
*-/44*6*-/!" :@$/8@" 4$$" 670!" 40785@0.55/8@?!" 781" 7%5$" ;A" 8$9/87%" 781
<.0;7%" 6$095" 1.0/<.1" 60$9" ;*6 !" 4$" @$!" 9$54" 3$99$8%A" B/4-" 4-.
3$9+$C81":*(*95(*Z!":78$4-.0"978I5"B/6.?")$0"B/<.5!"$8"B-/3-"5..
;.%$B*"75"4-./0"$;D.34!X"4-."B$01":*(*95(/4*"/5"C5.1"6$0"78"71C%4.0.0&",-.
B$015"G5(*")9753C%/8.*"781"G5(5RG5(<")6.9/8/8.*!":%$<.0?!"70."C5.1"6$0
+7048.05" /8" 7" 5.EC7%" 0.%74/$85-/+" $C45/1." 8$097%" 9700/7@. !H" 4-.
0.%74/$85-/+!"0.7%"$0"7%%.@.1!"378";.";.4B..8"9$8O5"781"8C85!"$0"$4-.0
753.4/35!"9$8O5"781"%7AB$9.8!"781"9700/.1"9.8"781"B$9.8"781"4-./0
%$<.05&Fg" (4" /5"-701%A" %/O.%A" 4-74"78A".E4.85/<."54$0AZ%/4.074C0.!" /8"78A
3C%4C0.!"B$C%1"8$4"O8$B"$6"71C%4.0A!X"/8"2W%/!".5+.3/7%%A"@/<.8"4-."978A
9/5$@A8/54/3" ^/04-" L4$0/.5" B-/3-" 7/9" 4$" 1.9$854074." 4-." C840C54Z
B$04-/8.55"781"9$07%"1.+07</4A"$6"B$9.8!"874C07%%A"978A"5C3-"54$0/.5
70." 6$C81&Fj"K19$8/4/$85"7@7/854"71C%4.0A"/8"5.09$85";A"4-."^C11-7
781"$4-.05"53703.%A"8..1"1$3C9.84/8@&"^C4"B-74"/5"B0$8@"B/4-"/4!"B-A
5-$C%1"$8."7<$/1"/4!s

(6"$8."$0";$4-"+7048.05"70."/8"$8."$0"9$0."$6"4-."374.@$0/.5"B-/3-
9.78" 4-74" 4-./0" 71C%4.0A" ;0.7O5" 4-." ,-/01" 20.3.+4!" 4-." 0.75$85" 70.
$;</$C5&"^C4" 71C%4.0A" /5" 5+$O.8" $6" C5C7%%A"B/4-$C4" 0.6.0.83." 4$" 4-74

FfQ"((("!++!"@%$55.1"75";&87<+*89"5-'4&"74"25"#"#)!"B-/3-"7115" 4-74" 5C3-"7
+.05$8"/5"-$8.54!"8$4"1.3./46C%!"1$.5"8$4"$++0.55"$4-.05!"781"97O.5"7"%/</8@
0/@-4%A"781"+0$+.0%A"4-0$C@-"6709/8@"$0"4071.&

FgQ$8O5!" 8C85!" .&@&" #/8" ((" !+*!"(#"*)!" 9$8O5" 781" %7AB$9.8"#/8" (#" !"!
9700/.1"9.8!"B$9.8"781"%$<.05"#/8"(("!$'!"((("'%!")%'!")%*!"Y7"(("!*!!"((("*!!
!!%&

FjL.."Y$8.5")*#*!X"^$%%_.")*#"!X"K9$0."781"L-/88")*')&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !#)

+704/3C%70" DC0/5+0C1.84/7%" 9788.0" $6" .<7%C74/$8!" 781" 4-." 70@C9.845
$66.0.1"7@7/854"/4"70."<70/$C5&"b8."54$0A!"4-.":P$$4"$6"7"Q$C847/8?"^/04-
L4$0A" )Y7" ((")!+V!#*!" -75" 7" 0.970O7;%." 9/E4C0." $6" 1/57++0$<7%" 781
733.+4783.&"(8";$4-"4-."L4$0A"$6"4-."20.5.84!"B/4-"4-."O/8@"$6"S$57%7"781
4-."^C11-7!"781"4-74"$6"4-."2754!"B/4-"S/8@"^07-9717447"/8"^.870.5"781
7"B/5."3$C83/%%$0!"$8."$6"4-."O/8@I5"9/8/54.05":1$.5"5$9.4-/8@"B0$8@?
/8" 4-." -70.9&Fk" (8" 4-." 20.5.84!" 4-." O/8@" 0.6%.345" 4-74" 4-."9/8/54.0" /5
C5.6C%!"781"4-."B$978"/5"1.70"):/35*"4$"-/9!"5$"-."3788$4"1.540$A"4-.9&
,-."^C11-7"7@0..5!"57A/8@"4-74"B-.8"5.0<7845"70."C5.6C%"781"B$9.8
1.70"$8."3788$4"1$"4-.9"-709!"781"-."4-.8"4.%%5"4-."^/04-"L4$0A!"B-.0.
S/8@"^07-9717447" 4.%%5" 4-."9/8/54.0"B-74"-75"-7++.8.1" /8"7" 0/11%/8@
<.05.!":K4" 4-."+%.75784" 6$$4"$6"7"9$C847/8"B75"78"7C5+/3/$C5" %7O.!X"7
D73O7%"1078O"60$9"/4!"4-$C@-"-."O8.B"/4"B75"+0$4.34.1";A"7"%/$8&?",-.
9/8/54.0"C81.0547815!"781"0.+%/.5!":t0.74"O/8@!"=B-74.<.0>"78/97%5"10/8O
60$9"7"@0.74"%7O.!"/4"/5"8$8."4-."%.55"7"%7O.!X"/6"5-."/5"1.70"4$"A$C!"6$0@/<.
)4"*6*77'*" =4-.9>&?" :U$8." 4-." %.55" 7" %7O.?" 0.81.05")*$ -#)*$ *)*9<!X
*8)*9<"/5"%/4.07%%A":7"8$8Z%7O.?!"781"75"C5C7%"4-."8.@74/<."+0.6/E"378";.
47O.8"/8"4-."5.85."$6"7"%$@/37%"8.@74/$8"781h$0"/8"4-."5.85."$6"7"8.@74/<.
.<7%C74/$8!H":7"8$4Z'?"781h$0":7";71"'?&",-."3$99.8470A"57A5!

=K>%%"30.74C0.5!"4B$Z6$$4.1!"6$C0Z6$$4.1!"587O.5"781"6/5-!"10/8O"B74.0"60$9"7
%7O."B-.8"4-.A"70."4-/054A!";C4"/4"/5"8$4"6$0"4-74"0.75$8"78A"%.55"7"%7O.!H"/4"/5
8$4"7"+$%%C4.1"%7O.&"\-A!s"^.37C5."$6"/45";./8@"3$99$8"4$".<.0A$8.&"YC54"75
7" %7O."10C8O";A"78A$8."781".<.0A$8." /5"8$4"3$00C+4.1!"5$"7"B$978"B-$
4-0$C@-"1.6/%.9.84" 40785@0.55.5" 7@7/854" -.0"-C5;781";A"-7</8@" 5.E"B/4-
78$4-.0" 978" /5" 8$8." 4-." %.55" 7" B$978&"\-A!s" ^.37C5." =$6" -.0!" &("7%%
B$9.8I5!s>";./8@"3$99$8")759"5(*D**"4$".<.0A$8.&"L-."/5"8$4"7"+$%%C4.1
B$978&"\-A!s"^.37C5."$6";.3$9/8@"+C0."=7@7/8>"4-0$C@-"B75-/8@"74"4-.
.81" i&" =L$!" 4-." 71</3." /5>" 6$0@/<." ;$4-" $6" 4-.9" 781" +0.5.0<." =A$C0>
.NC78/9/4A&Fm

Fk,-."<.0;"/5":*9'77/!"60$9":(*89'$!"B-.83."4-."B$01"9&$*")2W%/"9&7**!"$8."$6
4-."3$99$8.54"781"%.754"5+.3/6/3"B$015"6$0"7"B0$8@!"/8"5$9."5.85."$6"4-74
B$01&

Fm:2$%%C4.1?"/5"'22"/II"*!"6$0"B-/3-">F."-75":%.64Z$<.0"=$6"6$$1>!"4$C3-.1!"5+74
$C4!"C5.1!"3754Z$66!"+$%%C4.1?!"3/4/8@"4-."3$9+$C815"Z&9*4*!":B74.0"4-74"-75



!#! 1-#@#)$A&++/)7

,-."O/8@"1$.5"5$!"4.%%/8@"4-.9"8$4"4$"3$99/4"5C3-".</%"):5:*4*66**
7@7/8!"781"4-.A"54$+&

,-."9$54" @.8.07%" 70@C9.84" 7@7/854" 71C%4.0A" /5" 7" <.05/$8" $6" 4-.
@$%1.8"0C%."@/<.8";A"4-."^C11-7"4$"1/55C71."97%."-$C5.-$%1.05!H

K@7/8!"-$C5.-$%1.05!"7"8$;%."1/53/+%."5-$C%1"0.6%.34"4-C5!H":(6"5$9.$8."B.0.
4$"3$99/4"71C%4.0A"B/4-"9A"B/<.5!"4-74"B$C%1"8$4";."+%.75/8@"781"7@0..7;%.
4$"9.&"U$B"/6" ("B.0." 4$"3$99/4"71C%4.0A"B/4-" 4-."B/<.5"$6"78$4-.0!" 4-74
B$C%1"8$4";."+%.75/8@"781"7@0..7;%."4$"4-."$4-.0"./4-.0&"\-74"/5"1/5+%.75/8@
781"1/57@0..7;%." 4$"9." /5"1/5+%.75/8@"781"1/57@0..7;%." 4$" 4-."$4-.0" 4$$&?
G7</8@"0.6%.34.1"4-C5!"-."7;547/85"60$9"5.EC7%"9/53$81C34!".E-$045"$4-.05"4$
7;547/8"60$9"5.EC7%"9/53$81C34!"781"5+.7O5" /8"+07/5."$6"7;54/8.83."60$9
5.EC7%"9/53$81C34&",-C5"-/5";$1/%A"3$81C34"/5"+C0/6/.1"/8"4-0.."0.5+.345&Fo

,-.0." 70." 7%5$"9$0." /99.1/74."1/571<7847@.5&"K"+$.9"$6" 4-."LC447Z
8/+W47!":,-."[/53$C05."$8"G$B"U$4"4$",-0/<.?!Jp"%/545"4B.%<."O/815"$6
9/56$04C8."0.5C%4/8@"60$9"5C3-"4-/8@5"75";./8@"4$$"6$81"$6"5%..+"$0"%7uA!
8$4"5C++$04/8@"$8.I5"+70.845!"781";./8@"0/3-";C4".8D$A/8@"$8.5.%6"7%$8.&
,-."./@-4-"))"$*"/5":;./8@"7"B$978/u.0"=B-/3-"%.715"4$>"5NC781.0/8@
B-74" $8." -75" 73NC/0.1?&" ,-." 4.84-" )))"*" /5" :;./8@" 78"$%1"978"B-$
;0/8@5"-$9."7"=A$C8@>"B$978"B/4-";0.7545"%/O."4/9;70C"60C/4!"=B-/3-
%.715" 4$" -/5>" 8$4" 5%..+/8@" ;.37C5." $6" D.7%$C5A" $<.0" -.0? !X" 4-.
3$99.8470A".E+%7/85"4-/5"75"78"./@-4AZ"$0"8/8.4AZA.70Z$%1"978"4-/8O/8@
4-74"-/5"A$C8@"B/6."B/%%"-7<."8$"+%.75C0."%/</8@"B/4-"78"$%1"978"781"5$
5..O"7"A$C8@.0"$8.!H";C08/8@"B/4-"%C54"781"D.7%$C5A"-."6$0@.45"4$"%$$O
764.0" -/5" 7667/05" 781" 5$" 3$9.5" 4$" 0C/8&" ,-." 8/84-" ))"'*" /5" :;./8@
C8574/56/.1"B/4-"$8.I5"B/6."781";./8@"5..8"B/4-"+0$54/4C4.5"781"$4-.0
9.8I5"B/<.5?!X"4-."3$99.8470A".E+%7/85"4-74"</5/4/8@"+0$54/4C4.5"9.785
@/</8@" 7B7A"9$8.A!"B-/%." 71C%4.0A" /8<$%<.5" ;./8@" +C8/5-.1" ;A" 4-.
O/8@&

;..8"5+74"$C4?!"781"Z;#"*!":7"-$C5."B-/3-"/5"8$4"8.B!X"7"-$C5."7%0.71A"%/<.1
/8?&"F9*4*)-/4*-5!":.81/8@"B/4-"7"=0/4C7%>"B75-?!"/5"7"1.6/8/8@"3-70734.0/54/3
$6"5.E"/8"4-."Q$8754/3"d$1.")#/8"((("!'*&

FoL"#"%+(!"40&"^$1-/"!"""!"+&)#*'&
Jp.*(5B"*@*87'--*!"L8"*)V))+&"P$0"4-."9.78/8@"$6":*(5B"*@*" 5.."U$0978
!"")!"+&)'$!"71"L8"*!&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !#%

b4-.0"4.E45"7%5$"5C@@.54"4-74"71C%4.0A"/5"7"+C;%/3"30/9.!";C4"8$4"7%%&
,-." /55C." 0.NC/0.5" 6C04-.0" 0.5.703-!" 781" 75" B/4-" 978A" $4-.0" /55C.5
1/53C55.1"-.0.!"5C3-"0.5.703-"97A"0.<.7%"1/66.0.83.5";.4B..8"1/66.0.84
2W%/"4.E45!"B-/3-"97A"0.6%.34"%$37%"<70/74/$85"/8"+0734/3.&JF",B$"<.05.5
/8"4-."[-7997+717")%"*V)"*!"/8"7"3-7+4.0".84/4%.1":G.%%?!"5474.!H

K"370.%.55"978"B-$"3$C045"78$4-.0I5"B/6."@7/85"6$C0"4-/8@5!H"73NC/5/4/$8
$6"1.9.0/4!"78"C83$96$047;%.";.1!"4-/01";%79."781"6$C04-"-.%%&

K3NC/5/4/$8"$6"1.9.0/4"781"78".</%"5474."$6"0.;/04-!"781"7";0/.6"1.%/@-4"6$0
4-." 60/@-4.8.1"978"B/4-" 4-." 60/@-4.8.1"B$978!" 781" 4-." O/8@" /9+$5.5" 7
-.7<A"+C8/5-9.84&",-.0.6$0."7"978"5-$C%1"8$4"3$C04"78$4-.0I5"B/6.&JJ

,-."B$01Z3$99.8470A" 57A5" 4-74" 4-."O/8@I5" +C8/5-9.84" /8<$%<.5
5C3-"4-/8@5"75"3C44/8@"$66"-7815"781"6..4!";C4"4-."54$0A"74473-.1"4$"4-.
<.05.5"/8"4-."579."4.E4"c"B-/3-"9/@-4"B.%%";."$6"1/66.0.84"+0$<.8783.
c"/5"NC/4."1/66.0.84")[-+Z7"((("(#*V')*&"(4"3$83.085"7"-7815$9."A$C8@
978"37%%.1"S-.97!"7"8.+-.B"$6"4-."0/3-";78O.0"K8W4-7+/]#/O7"781"78
-7;/4C7%"71C%4.0.0&"\$9.8"-7<."9.0.%A"4$"%$$O"74"-/9"4$"%$5."3$840$%"$6
4-.95.%<.5&")G."-75"4-/5"7;/%/4A"4-78O5"4$"4-."6734"4-74"/8"7"+0.</$C5"%/6.!
74"4-."4/9."$6"4-."^C11-7"S7557+7!"-."-71"$66.0.1"4B$"3$%$0.1"6%7@5"74"7
^C11-7Z5-0/8."B/4-"4-."B/5-":Q7A"7%%"B$9.8"7+704"60$9"9A"679/%A"781
0.%74/<.5"67%%"/8"%$<."B/4-"9."$8"5/@-4&?*"G."/5"700.54.1"4-0.."4/9.5!";C4
4-." O/8@" 0.%.75.5" -/9" .73-" 4/9.!" 6..%/8@" 75-79.1" 6$0" 4-." ;78O.0&

JFL+"+$)!"3$99.84/8@"$8"*+*#@*2*)<35!"7"B$978"B-$"/5"$0"378";."1/<$03.1!
57A5"74"#/8"(((")((!H"35$"/$3*-"5$3*-"5$3#7'$3#7'$ G*)*:*9#7'$:*(/22*--5$@*
"&-/J$K$*3*#$*+*#@*2*)<35$-/$@'22*-/!":7"B$978"/5"37%%.1"rb8."7;$C4"B-$9
M8$C@-!v"/5"4$";."57/1I"B-.8"5-."-75";..8"7;781$8.1";A"B-74.<.0"9.785"=/5
3C00.84>" /8" B-74.<.0" 0.@/$8?!X" 4-." 5C;Z3$99.8470A" )L+Ze"^."(("%!**" 7115!H
*+*#@*2*)<35$ "&)-<$ -/$ 9#7*25(/--*@*7#)*$:*DD*95)59/)5$:*(/22*--5$ "&)-/!
5C3-"B$9.8":70."7;781$8.1";A"5C3-"9.785"75"@/</8@"7"%.44.0!"733$01/8@"4$
4-."3C54$9"$6"4-."0.@/$8?&

JJ2*--5(/$ I"5)5)/$)*(&$:*6*--&J$5:*GG*-/$:*(*95(O:*7#@<$ S$*:'CC*+5B"*#$)*
)/456*7#33*#J$)/)9*#$-*-<3*#$)/(*3*#$2*-'--"*#$SS$*:'CC*+5B"&$2*$;*-<$2*
:5:/45J$B"<-*77*$B"<-53*$(*-<$2*$-"&4/45$S$(5G5$2*$9*D!*#$;*('4*#$:*D#-/J
-*765$)*(&$:*(*95(*#$)*$7#@#&",-."40785%74/$8"/5"60$9"U$0978")**#!"+&"(+&
,-."3$99.8470A".E+%7/85":78"C83$96$047;%.";.1?"75"9.78/8@"4-74"-."3788$4
5%..+"B-.8"-."B7845"4$!"781"5%..+5"%/44%.&



!#( 1-#@#)$A&++/)7

K8W4-7+/]#/O7" 4.%%5" 7%%" 4-/5" 4$" 4-."^C11-7!"B-$" 5+.7O5" 4-."<.05.5" 4$
S-.97":4$" 5-$B" 4-." 67C%4" )9&7**" /8"@$/8@"764.0"$4-.0"9.8I5"B/<.5?&
q.8/.83A" 6$0" 71C%4.0.05" /5" 7%5$" 5C@@.54.1" ;A" 78$4-.0" 0.970O" $6" 4-.
^C11-7"/8"4-."579."4.E4!"/8"B-/3-"-.":1$.5"8$4"97O."78A"$8."20.3.+4
%.55.0" =4-78"78$4-.0>?";.37C5.":4-.A"70."7%%"1/66/3C%4" 4$"O..+?&Ja",-/5
+0.3.1.5"7"<.05."B-/3-"57A5" 4-74":B-$.<.0"i"@$.5" 4$"78$4-.0I5"B/6.
1/@5"C+"-/5"$B8"0$$4"-.0."/8"4-/5"<.0A"B$0%1?&",-."B$01Z3$99.8470A
5+.3/6/.5"4-/5"75"8$4"+7A/8@"744.84/$8"4$"-/5";C5/8.55"7667/05"781"B754/8@
9$8.A!"B/4-$C4"9.84/$8/8@"+C;%/3"+C8/5-9.84&

(8"4-."%$8@"4.09!"4-."O709/3"+C8/5-9.84"6$0"71C%4.0A"/5";71"0.;/04-&
Q7%." 781" 6.97%." 71C%4.0.05" @$" 4$" -.%%!H" 78" .E79+%." <.0A" 3$99$8" /8
9$1.08",-7/" 4.9+%."B7%%Z+7/84/8@5" /5" $8."B-.0." 4-.A" 70." 6$03.1" ;A
709.1"@C7015"0.+.74.1%A"4$"3%/9;"7"40.."B/4-"5/E4..8Z6/8@.0Z%$8@"/0$8
4-$085" )5..!".&@&!" Y7"#"!$*!" .E+%7/8.1"74"!#+*&" #70/$C5" $4-.0" O709/3
.66.345" 70." 1.530/;.1!H"97%." 71C%4.0.05" 70." 0.;$08" 75" -C978"B$9.8!X
B$9.8"B-$"7<$/1"71C%4.0A"70."0.;$08"75"9.8").&@&"[-+Z7"("%!#!"B-.0.
4-."4.E4"0.970O5"4-74":4-.0."70."8$"9.8"B-$"-7<."8$4"+0.</$C5%A";..8
B$9.8!"8$0"B$9.8"B-$"-7<."8$4" +0.</$C5%A";..8"9.8?*!X"$8."97%.
71C%4.0.0"/5"0.;$08"5C;9.0@.1"-.71Z1..+"/8"7"+/4"$6".E30.9.84!"781"78
71C%4.0.55"6%/.5"4-0$C@-"4-."7/0"B/4-"6%7A.1"5O/8!"74473O.1";A"<C%4C0.5")L
(("!+**&"(8";$4-"375.5!"-.h5-.":75"7"0.5C%4"$6"4-74"1..1"3$$O.1"/8"-.%%"6$0
978A" -C810.15" $6" A.705!" 978A" 4-$C57815" $6" A.705!" 978A" -C810.1
4-$C57815"$6"A.705"i"4-0$C@-"4-."+$B.0"$6"4-."0/+.8/8@"$6"4-74"579.
1..1?&

?.*@6"(=)#"*(AB)5*@($*/(C6/D<
E.>)%1F"'<(=./)G'<($*/(0%)'+.+5+.)*

(4"B$C%1"5..9"4$"6$%%$B"60$9"4-."%$@/3"$6"4-."0.970O5"7;$C4"4-."%754
4B$"$6"4-.",.8"\$9.8"781"4-.",.8"\/<.5"4-74"8$"$4-.0"B$978";0.7O5
4-." ,-/01" 20.3.+4" /8" -7</8@" 5.E&" ,-/5" /5" 57/1" /8" 5$9." 4.E45" 7;$C4

Ja[-+Z7"((("%++!"#4*7<+*6$:/$4*D/--"*4*#$*4*-@5$7*BB5)P$#@*$9'(*44"5)<$ -/!
+0.3.1/8@"[-+"!($&",-."+704/3%."#@*"-.0."3$C%1";."0.71"75"9.78/8@":.NC7%%A?!
4-$C@-"4-74"9/@-4";."78".E7@@.074/$8&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !#+

+0$54/4C4.5")5..";.%$B*!";C4"("1$"8$4"O8$B"$6"/4";./8@"57/1"5+.3/6/37%%A"$6
$4-.0"5/8@%."B$9.8!"B-$"70."C5C7%%A"0.6.00.1"4$"1/5+707@/8@%A&"w$C8@
@/0%5!"54704/8@"74"70$C81"5/E4..8")4-."C5C7%"7@."6$0"9700/7@.*":B/5-"6$0
9.8!"%C54"6$0"9.8?!X":4-."9718.55"$6"A$C4-?"378"97O."4-.9".84.0"/84$
/87++0$+0/74."5.EC7%"%/7/5$85&Jf"b%1.0"B$9.8"B-$"1$"8$4"@.4"9700/.1"$0
.84.0" 4-."Q$8754/3" b01.0" 70." 37%%.1" -"'++*4'65(/45!" B-/3-" /5" ;.54
0.81.0.1" 5/9+%A" 75" :5+/854.0?&" ,-." B$01" -"O+* h -"'++*" 378" 9.78
+-A5/37%%A";/@!H"G$08.0"-75":@0$B8"@/0%?!"0.6.00/8@"4$"4-."3$99.8470/7%
@%$55"6*"*++/45!" :$%1?&" (4" 378"9.78" :@0$55?" /8" 78" .<7%C74/<." 5.85.!H
T$C5." -75" :3$705.?!" 40785%74/8@" 78" .E+%7874/$8" /8" 4-." dC%%78W0717
YW47O7!H":w$C"9C54"C81.054781"4-74"7"r3$705.I"@/0%"1$.5"8$4"9.78"$8.
B-$5.";$1A"/5"674!";C4";."5-."674"$0"4-/8!";A"4-."+$B.0"$6"4-."6/<."5.85C7%
+755/$85" 5-." /5" 37%%.1" r3$705.I&?Jg"L+/854.05"70."$8."+%73."4$"B-/3-"7
9$8O"5-$C%1"8$4"@$" 6$0"7%95"c"4-.A"70."*;&2*(* "H" :5C3-"@/0%5" -7<.
@0$B8" C+!" 781" 70." +754" 4-./0" +0/9."c" 4-.A" @$" 7;$C4" 1.5/0/8@"9.8!
%$$O/8@" 6$0" /84/973A" B/4-" 78A$8.?&Jj",-."C5C7%"B$01" 6$0"B/1$B" /5
@/9"*@5" )+$55/;%A"5/9+%A"@/8!9"*@*!":B/4-$C4"7"978?*!X"B/1$B5!" %/O.
5+/854.05!"70."7%5$"57/1"4$";."7"+%73."9$8O5"5-$C%1"8$4"@$"6$0"7%95!"5/83.
4-.A"7%5$":70."$8"4-."%$$O$C4"6$0"/84/973A"B/4-"78A$8.?&Jk"b8"4-."$4-.0
-781!"B/1$B5!"%/O."A$C8@"@/0%5!"3$C%1";."</34/95!"75"4-."4.095"4*CC#(&
781" @/9"*@#(&!" :+0.A/8@" $8" </0@/85" =781>" B/1$B5?" 5C@@.54&Jm" ,-.

Jf.&@&" [-+Z7" ((" !)# !H$ -*76/C$ 2*$ @*3#$ I"/-5$ )5(/3&$ :'(/7*GG"57*35$ "&)-/
:'(/7*+&+5!X"[-+Z7"("!%*V("!H"3&BB*)*6*9*6*--*-53*$:'(/7*+&+5"):'(/7*8+&+*
/5"57/1"4$";."$8."$6"6/<."O/815"$6"%C54"$0"@0..1"766%/34/8@"B$9.8!"2D"(("%+Z$!
LW5"!!"*

JgY7"(#"!)*V!"")36&"Y7"(((")(#*"-"'++*4'65(/45$-/$)*$2*$-"O+*7*(<(5$9*II"*BB5J
-"O+5$ @5$ "&-'$ 4/75$ @5J$ :*C2*456*;'D/4*(5;#)*$ :*)*$ -"O+*-53*$ -"'++*8
4'65(/45$-/$@'22*-/!"40&"T$C5.")'*+!"+&)%#&"G$08.0I5"<.05/$8"/5"74"G$08.0")*'!
=)*+)>!"+&'#&

JjL+"**)!"3&BB*)*::*--5$ 3&BB*)5-<-5$ @5$ 4'65(/3&!X$ -5$ :'(/759"/::535$ @*
@/2*(*)-/J$3#)*$4#)*2/$7*99"/#$6/--*B"5@*#$:*--"#)-/!X"U/11Z7"(+)!"#/;-Z7
%%*V(""-7<."6*"*++/45$*)/@/II"*4'65(/3&&

Jk.&@&"L+"**)V*!"-5$3#)*$4#)*2/$7*99"/#$6/--*B"5@*#$:*II"#)-/&
JmU$0978")**!!"++&''V*"!"0.6.00/8@"4$"Y7"(#")'(!"#("+"'!"781"1/53C55/$85"/8
@079974/37%"4.E45&



!#$ 1-#@#)$A&++/)7

1/66/3C%4A" $6" %/6." 75" 7" B/1$B" /5" 7" 679/%/70" 4$+$5" $6" L$C4-" K5/78
%/4.074C0.!X"B/1$B-$$1"/5"$8."$6"4.8"4-/8@5":%$$O.1"1$B8"$8";A"+.$+%.?
)Q/%"!''*&"("-7<."8$4"A.4".E79/8.1"4.E45"0.6.00/8@"4$"1/<$03_.5!";C4"4-.
6734"4-74"3$99.8470/.5"1.6/8."7"B/1$B"75"7"B$978"B-$5."-C5;781"/5
1.71" $0" %/</8@" 5$9.B-.0." .%5."B$C%1" 5C@@.54" 4-74" 4-./0"9$07%V%.@7%
5474C5"9/@-4";."3$9+707;%.&Jo

q/9/474/$85"$6"5+73."+0.<.84"6C04-.0".E+%$074/$8"$6"4-.5."/55C.5&"^C4
;$4-"6$0"/45"$B8"57O.!"781";.37C5."$6"4-."3$84.9+$070A"5/@8/6/3783."$6
+0$54/4C4/$8" /8" 3$C840/.5" B-.0." 2W%/" 4.E45" 70." 5..8" 75" :4-." ^C11-/54
4071/4/$8?!"B-.0."5$9."+.$+%."3$88.34"/45"@0$B/8@"+0.<7%.83."B/4-"4-.
9/5$@A8A"B-/3-" /5" 3.047/8%A" 6$C81" /8" 5$9." 2W%/" 4.E45!" /4" /5" +.0-7+5
B$04-"B-/%."%$$O/8@"9$0."3%$5.%A"74"4-."/55C.&",-."2W%/"/97@/87/0."75"7
B-$%."/5"C8.<.8!H"$8"4-."$8."-781!"+0$54/4C4/$8"/5"37%%.1"7":1.6/%.1"6$09
$6"734/$8?"B-/3-"0.5C%45" /8";%79."/8" 4-/5" %/6."781";71"1.54/8/.5" /8" 4-.
6C4C0. !X"B$015" 6$0" :+0$54/4C4.?" 70." C5.1" 75" /85C%45!X" +0$54/4C4.5" 70." 78
C85C/47;%."5$C03."$6"7%95"6$0"9$8O5!X"781"4-./0"7%%.@.1"$;5.55/$8"B/4-
5.E"781"7<7/%7;/%/4A"4$"7%%"/5"C5.1"75"7"1.8/@074$0A"6/@C0."/8"9/5$@A8/54
3-70734.0/u74/$85"$6"B$9.8"/8"@.8.07%&"b8"4-."$4-.0"-781!"+0$54/4C4.5
70."37+7;%."$6"</04C.")7<+**!X"4$";."7"B.7%4-A"781"3C%4C0.1"+0$54/4C4."378
;."7" 0.B701" 6$0"@$$1"O7097!X" 4-.A"378"@/<."7%95" 4$"9$8O5!X"781" 4-.A
97A";."$017/8.1"75"8C85!"781"@$"$8"4$"7447/8".8%/@-4.89.84&

,-."9$54"3$99$8"B$01"6$0"+0$54/4C4."/5";*D/45&",-."B$01"/5"60$9
;*D*!"78"79$C84!"7"8C9;.0!"$0"7"30$B1!";C4"4-.".E734".4A9$%$@A"$6"4-.
4.09"/5"C83.047/8!H"/4"97A"9.78":$8."B-$";.%$8@5"4$"7"30$B1?!"$0":$8.
B-$"=/5"-71">"6$0"7"=5+.3/6/3>"79$C84?&"(4"/5"5$9.4/9.5"57/1"/8"5.3$8170A
5$C03.5" 4-74";*D/45$ 1.8$4.5" 7" -/@-Z3%755" :3$C04.578?ap"c"4-74"/5!"7

Jo.&@&"#/;-Z7"%%*"@/9"*@5$@'22*)-/$6*-*:*-/45$@5$:*@'--"*:*-/45$@5&"K%4-$C@-
4-.A"97A"8$4"4.3-8/37%%A"5+.7O/8@";0.7O"4-.",-/01"20.3.+4!"$8."5-$C%1"8$4.
5C3-"4.E45"75"Q/%"!"+,,=!"B-/3-"1.530/;.5"7"B$978"B-$5."-C5;781"B75"%/</8@
7B7A";C4"B-$"8$8.4-.%.55"1/1"8$4"1$"B0$8@"):5:*#$ )5457/*"B/4-"78A"978
.<.8"4-$C@-"5-."B75"$66.0.1"%70@."5C95"$6"9$8.A"4$"1$"5$&

ap,-/5"B$01"/5"$64.8"C5.1"5/9+%A"75"7".C+-.9/59&"("C5.":+0$54/4C4.?"B/4-"8$
+.D$074/<."5.85."/84.81.1&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !##

B$978" B-$!" %/O." 78" 783/.84" t0..O" -.47/07" $0" Y7+78.5." @./5-7!" /5
3C%4C0.1"781"733$9+%/5-.1"/8"4-."7045").5+.3/7%%A"1783/8@*"75"B.%%"75"7
5.EC7%"+7048.0"c"/8"3$84071/54/834/$8" 4$"@#7<!"B-/3-"1.8$4.5"7" %$B.0Z
3%755"-70%$4&aF",-/5"/5"8$4"3$85/54.84%A";$08."$C4";A"4-."C5."$6"4-."B$015!
-$B.<.0&",-.A"70."@/<.8"75"5A8$8A95aJ!X"/8"$8."54$0A")#/8"(((")%'V%**!
7"@0$C+"$6"B$978/u.05aa"5.81"7"9.55.8@.0"4$"5C99$8"7"@#7<$4$"7"+70O
B-.0."4-.A"70.".8D$A/8@"4-.95.%<.5&"L-."0.6C5.5!"57A/8@"4-74"5-."/5"0/3-
781"+0$5+.0$C5"781"B/%%"8$4"%.7<."4-."3/4A&",-.A".8@7@."4-."5.0</3.5"$6
4-."9$8O"l1WA/!"B-$"7345"75"7"@$Z;.4B..8"B/4-"-.0!"4-C5"37C5/8@"4-.
^C11-7"4$"+0$9C%@74."L7"@-W1/5.57"TC%."8$&"+!"+0$-/;/4/8@"9$8O5"60$9
734/8@"75"@$Z;.4B..85"4$"70078@."6$0"7"9700/7@.!"7"%$<.0"$0"7":4.9+$070A
B$978?&" ,-."B$01" @#7<!"$0"@#7/35h@#7/45!" -75" ;..8" 3$88.34.1"B/4-
@#77*!" L785O0/4" @*/T3*!" 4-." 4-/01" $6" 4-." 6$C0" ^07-978/37%" 5$3/7%
@0$C+/8@5" )4-C5".E>"5&<&":7"B$978"$6"%$B"3754.!"7"-70%$4?*!";C4"/4"/5
+0$;7;%A"60$9"L785O0/4"@#T*!":7"-$C5.")53&"$6"/%%Z0.+C4.*?!"60$9"@/T!":4$
.84.0"$0"5.44%."1$B8?&"K%%"+0$54/4C4.5"70."(O:O:*G<@/)<!":B$9.8"B-$"%/<.
$66"4-./0"(O:*?!"B-/3-"-.0."97A"9.78":=@$$1>"%$$O5?"$0"5/9+%A":;$1A?&
L$9." -/@-.0Z3%755" $8.5!" .5+.3/7%%A" 4-$5." B-$" 5..9" 4$" -7<." ;..8
.547;%/5-.1";A"7"3/4A"$0"4$B85-/+!"70."37%%.1")*;*(*7&B"/)<J" :B$9.8
B-$";.7C4/6A"4-."3/4A?&"K8$4-.0"B$01"/5"@*DD*957<!":5%7<."$6";.7C4A?&af

aF,-C5"2.0.07")**%!"+&!)+!"8$&"%()!H":,-.";*D/45!"4-$C@-"5.0</8@"4-."8..15"$6
5.E!"/5"8$4"4-."1.5+/37;%."30.74C0."4-74"4-."+0$54/4C4."/5&?"d6&"QC03$44")**)!
++&))*V!"&

aJ.&@&"L+")!*%"$8"#/8"(("!$#!"K;-"!%%&
aa,-.A"70."37%%.1"5/9+%A"9"'--5!":0$@C.5?!":7;781$8.1?"4$"$8."$0"9$0."$6"4-0..
4-/8@5 !H" B$9.8!" 7%3$-$%" 781" @79;%/8@&" ,-." 3$99.8470A" -.0." )L+" ++%*
874C07%%A"5+.3/6/.5"4-.9"75"B$978/u.05!"/--"/89"'--5&

afK;-Ze" ^.")$* " .E+%7/85" 4-." 4.09" 74" K;-" !%% "75"@*DD*7*6:*))5$ 957<
@*DD*957<=$957/6$:/$"/$@*DD*7*6:*))*#$4#2/$756/45$9"*)*+&B"#)*$;*D/4*#
4*(&)-/!" :7" 5%7<." .81$B.1"B/4-" ;.7C4A" /5" 37%%.1" 7" 5%7<." $6" ;.7C4A&" L$9.
$B8.05"97O."7"5%7<.ZB$978"7"+0$54/4C4.";.37C5."$6"4-./0"@0..1"6$0"9$8.A&?
L$9."955"$6",-x"((!"y",-xZ7"!('"C5."4-."B$01"$6"5$9.$8."57/1"4$";.":8./4-.0
978"8$0"B$978?"781":8.C4.0?"))*:'#7*4**"c"+0.5C97;%A"/84.81/8@"4$"0.6.0
4$"7"97%."+0$54/4C4.&



!#' 1-#@#)$A&++/)7

20$54/4C4/$8"/5"1.530/;.1!"5$9.4/9.5";A"+0$54/4C4.5"4-.95.%<.5!"75"7
:1.6/%.1"6$09"$6"734/$8?")4/+/II"*84*66**!Xag"4/+/II"*"/5"60$9"4+/T!"4$";.
40$C;%.1!" 547/8.1!" 1.6/%.1!" B-.83." 4-." 4.09" 4/+#7*!" 78" C;/NC/4$C5
^C11-/54" 4.09!H"4/+#7*8)/BB5)*!":4-."8/0<787"$6"4-."[.6/%.9.845?!"/5"7
1.6/8/8@"3-70734.0/54/3"$6"6/87%"8/0<787")d$%%/85")**'!H")('!")+)*&",.E45
%/54" <70/$C5" O/815" 781" 8C9;.05" $6" 4/+#7* "Xaj" 4-$5." 9$54" 0.%.<784" 4$
+0$54/4C4/$8"B$C%1" 7++.70" 4$" ;."8$&")"+&B"*!" :@0..1?!X"8$&"*"*"/(/4*J
5-79.%.558.55 !X"781"8$&")""*)&--*::*!" 8$4" 6.70/8@" ;%79.&"#/97%W!" 7
+0$54/4C4."B-$";.379."7"8C8"781"K0-74!" 67%%5" /8" %$<."B/4-" 4-."9$8O
Q$@@7%%W87 !X" 5-." @$.5" 4$" -/9" 781" 1$.5" :*+&B"*)*84*66*" /8" -/5
1/0.34/$8!" B-/3-" 20C/44" ))**' !H")")*" 40785%74.5" :97O." 5.1C34/<.
734/$8?&ak"G."0.+.%5"-.0"B/4-"<.05.5"$8"4-."6$C%8.55"$6"4-.";$1A"781"5$
37C5.5"-.0"4$".547;%/5-"L-79."781"P.70"$6"^%79.")"/(/8&--*::**&"q74.0
5-."0.37%%5"-$B!"/84$E/374.1"B/4-"-.0"A$C4-6C%";.7C4A!"5-."C5.1"4$"54781
74" 4-." ;0$4-.%" 1$$0" %/O." 7" -C84.0!" :0.<.7%/8@" 978A" 5.30.4" +%73.5?
)5+.3/6/.1"75"4-/@-5!"-/+5!"781";0.7545!",-x"#!,,&"781",-xZ7"#$V##*&"w.4
B$05.!"5$9."+0$54/4C4.5"7;781$8";7;A"5$85!"+0.6.00/8@"17C@-4.05"4-.A
378" 407/8" /8" 4-./0" $B8"9_4/.0&am" K##-7OW5x" ).&@&" ,-xZ7" !*V%)*" 781
K9;7+W%x" ).&@&",-xZ7")*'V!"(*!";$4-"$6"4-.9"B.7%4-A!"781"B-$";$4-
;.379."8C85"781"K0-745!"70."57/1"4$"-7<."C5.1"4-."B$01";*D/45$75"78
/85C%4"4$"^C11-/54"8C85"/8"+0.</$C5"%/<.5!"781"75"7"0.5C%4"4$"-7<.";..8

ag.&@&" 4-." 4.09" /5" C5.1" $6" L/0/9W!"B-$" 7;781$85" /4" 781" 7447/85" 4-." P0C/4" $6
L40.79ZM840A")#<Z7"#(V#+*!X"/4"/5"57/1";A"7")*;*(*7&B"/)<"$6"-.05.%6"74"Y7"(((
(%+,,&!"781"$6"7";*D/45"74"2<Z7")*+*&" (4" /5" C5.1" 6$0" $4-.0"9/51..15!" .&@&" 7
+0$+$5.1" 734" $6" /83.54" )Y7" (#")*"*!" +$0O" ;C43-.0A" )[-+Z7" (")!+V!'*!" 781
0.6C5.Z5B..+/8@" )#;-Z7" (("Z)*&"K4"Y7"((("$""7";*D/45"37%%5"-.0"4071.")<2*8
4*66*!":/86.0/$0"B$0O?&

aj.&@&"4.8")#;-"%()!"#/59"$'%"n"''(("(**!"6/<."-C810.1")L+O"(")'#*!" 6/64..8
-C810.1")l1Z7")%'V%*!"%%+,&*

ak.*+&B"*)*!"("4-/8O!"-75";$4-"5/9+%."781"37C574/<."5.85.5!H"734/$8";75.1"$8
781"/84.81.1"4$"/83/4."@0..1&

am.&@&"LW%7<74x" )#/8"("!$**!"B-$5." 5$8" 5C0</<.1"781"B.84"$8" 4$";.3$9." 4-.
+0$5+.0$C5"+-A5/3/78"781"^C11-/54"%7AZ5C++$04.0"Yx<7O7")36&"7%5$"2<Z7")*+*!X
36&"[-+Z7" (")#(!" 781" 5.."G$08.0")*%"!" ++&'#,,=&" ,-./0"9_4/.0" /5" 37%%.1" 7
:4071/4/$8?"):*@#D/*&



H#6*(47$&)$-"#$!"/(9$.(#2#:- !#*

0.;$08"/8"-.%%"781"75"+0$54/4C4.5&"20$54/4C4.5"70."4-."6/054"$6"4-."%/54"$6"6/<.
+%73.5"4$"B-/3-"7"9$8O"5-$C%1"8$4"8$097%%A"$0"0.@C%70%A"@$"6$0"7%95
)*;&2*(**!" 4-." $4-.05" ;./8@" B/1$B5!" 5+/854.05!" 8C85" 781" ;705&" ,-.
0.75$85"@/<.8"6$0"4-/5"70."4-74"9$8O5"70."%/O.%A"4$"1.<.%$+"7"6$818.55
6$0"@$/8@"4-.0."$64.8!"781"4-74"/8"78A"375."4-./0"@$/8@"4-.0."B$C%1";."7
37C5."6$0"0.+0$73-"60$9"$4-.05&")^C4"/6"+0$54/4C4.5"B/5-"4$"97O."9.0/4"4$
407856.0"4$"1.71"0.%74/<.5"$0"4$"@/<."9$8O5":4/3O.4Z6$$1?!"9$8O5"97A"@$
4-.0."75"%$8@"75"4-.A".547;%/5-"9/816C%8.55&ao*"YC54"$8.".E79+%."$6"4-.
/97@." $6" +0$54/4C4.5" /8" 3-70734.0/u74/$85" $6" B$9.8" 75" 7" B-$%." B/%%
5C66/3.!" 60$9"4-."SC]W%7"YW47O7&fp"K"<.05."781"/45"3$99.8470A"-7<.!H
:q/O."7"%/$8".74/8@";%$$1"781"9.74!"7";.754"$6"+0.A!"@07;;/8@"B/4-"/45
+7B5"781"D7B5!"@0..1A!"$;47/8/8@"-/5"6$$1";A"6$03.!"0.71A"4$"-C04"$4-.05!
5$"70."B$9.8!H"7"978"5-$C%1"8$4"3$86/1."/8"4-.9"i"U$4"$8%A"i"70.
=B$9.8>" B-$0.5!" -70%$45" 781" +0$54/4C4.5!" 8$4" $8%A" 540C9+.45 !H
9C01.0.55.5" 70." 4-.A!v?" :QC01.0.55.5?" )@*9"/453&*" /5" .E+%7/8.1" 75
:-C5;781"O/%%.05?")(%)*!"B-.0."0.6.0.83."/5"971."4$"78$4-.0"^/04-"L4$0A
)Y7"#"%$#*!"B-.0.":978A"B$9.8?"70."57/1"4$";."3$99$8"+0$+.04A"%/O.
7";70"4$"10C8O5!"781")7"3$99$8"40$+.*":4-."5870."$6"[.74-?&

U$8.4-.%.55!"$4-.0"4.E45"1.530/;."+0$54/4C4.5"75"37+7;%."$6"7<+*&",-.
SC0C1-7997"YW47O7")8$&"!#$!"Y7"(("%$+V')*"4.%%5"7"C4$+/78"54$0A"$6"4-.
SC0C"O/8@1$9!"B-.0.".<.0A$8.!" /83%C1/8@"+0$54/4C4.5!"O..+5" 4-."P/<.
20.3.+45"5$"755/1C$C5%A"4-74"4-.A"B$00A"4-74"4-.A"97A"-7<.";0$O.8"4-.9
;.37C5."$6":7" 40/6%.?&",-.A"70."7%%" :57@.5"$6"$%1?!" .<.8" 4-$C@-":4-.A
B.0."%/</8@"4-."1.6/%.1"%/6."/8"7"-$C5.-$%1?")*;5(*6*GG"#$ 7*#4/+/II"*8
B"5@**&" M%.<.8" .E79+%.5" 70." @/<.8!" 4$"9.55.8@.05"B-$" 3$9." 60$9
78$4-.0"O/8@1$9"B-.0."8$"07/8"67%%5"/8"$01.0"4$"%.708"B-74"/4"/5"7;$C4"4-.
SC0C5I"#/04C."B-/3-"37C5.5"07/8"4$"67%%"4-.0.&"M73-"+.05$8"1$C;45"4-74
4-.A"-7<."O.+4"$8."$0"$4-.0"20.3.+4!H"4B$"3$83.08"4-.",-/01&",-."NC..8
57B"-.0"-C5;781I5";0$4-.0!"4-."</3.0$A!"0/1/8@"$8"78".%.+-784"$8."17A!

ao#/8"("#""y"L+"**)V*!!"K"(((")!'"y"Q+"((("!#'"y"Q+Z8e"^."((("%*!"U/11"("(#%
y"U/11Z7"(+)!"#;-"!(#"y"#;-Z7"%%*V("!"#/59")#"n"(")'"y"#/59Z9-e"^."("(!&

fpU$&"+%$!"Y7"#"()!V+$!X"40&"P0783/5")'*+!"++&!)*V(+!X".1&"781"40&"^$%%_.")*#"&
,.E4"3/4.1"Y7"#"(!+"n"^$%%_.!"+&"!%!"40785%74/$8"60$9"^$%%_.!"++&")%!V%%&



!'" 1-#@#)$A&++/)7

6.%4" @0..1" 6$0" -/9" 781" 678475/u.1" 4-74" -.0" -C5;781" B$C%1" 1/.!" 4-.
</3.0$A"B$C%1";.3$9."O/8@"781"9700A"-.0!X"5-."4-.8"1$C;4.1"-.0"</04C.
;.37C5." 5-." -71" %$$O.1" 74" 78$4-.0" 978" :/8" 7" 1.6/%.1"9788.0?!X" 4-.
9.55.8@.05"755C0."-.0"4-74":4-.0."/5"8$"71C%4.0A"/8"4-."9.0."$33C00.83.
$6"7"4-$C@-4?"781"+755"$8&",-."%754"/5"4-."+0$54/4C4.&"L-."1$C;45"-.0"7<+*
;.37C5."/8"4-."+754"L7OO7!"/8"4-."6$09"$6"7"A$C8@"978!"@7<."-.0"9$8.A
/8"71<783."$6"78"755/@874/$8!";C4"4-.8"0.4C08.1"4$"-.7<.8"6$0"4-0.."A.705&
,-."+0$54/4C4.!":6.70/8@"4$";0.7O"-.0"#/04C.?!"0.6C5.5"4$"733.+4"78A4-/8@
60$9"78A"$4-.0"978!X"5-."4-C5"67%%5"$8"-701"4/9.5"781"@$.5"4$"4-."d-/.6
YC54/3.5" 4$"75O"+.09/55/$8" 4$"54704".708/8@"-.0"B7@.5"75";.6$0.&",-.A
@/<." /4!" ;C4" 75" 5-." /5" 7;$C4" 4$" 47O."9$8.A" 60$9" 78$4-.0"978!" L7OO7
0.7++.705" 781" 5-." 0.6C5.5" 4-." 9$8.A&" G." 0.<.7%5" -/5" 40C." /1.84/4A!
719$8/5-.5"4-."30$B1"4$"+0.5.0<."#/04C."75"5-."-75"1$8.!"781"%.7<.5&
L-."8$8.4-.%.55"4-/8O5"4-74"-.0"</04C."/5"67C%4A";.37C5."5-."540.43-.1"$C4
-.0"-781"4$"47O."9$8.A"60$9"78$4-.0"978&",-."9.55.8@.05"/85/54"4-74
-.0"7<+*$/5"/8"7"5474."$6":+.06.34"+C0/4A?"):*(*65$:5(/7'99"/*&

(8" 78$4-.0" 54$0A" 7" A$C8@" B$978" 781" 7" +0$54/4C4." 70." 79$8@
6$C04..8"375.5"$6"+.$+%."B-$"-7<."67%%.8"$8"-701" 4/9.5&"K"B/5."O/8@
.E+%7/85"-$B"4-.A"9C54"9.81"4-./0"B7A5!H"4-."B$978"-75"7"%$<.0"%/</8@
;.4B..8"-.0"-C5;781I5"781"-.0"+70.845I"</%%7@.5!X"5-."+0.4.815"4$"</5/4
-.0"+70.845";C4"547A5"B/4-"-.0"%$<.0&",-."O/8@"57A5"5-."5-$C%1"547A"B/4-
-.0" -C5;781!" $4-.0B/5." -." )4-." O/8@*"9/@-4" 5./u." -.0" 781" +C4" -.0" 4$
1.74-&",-."+0$54/4C4."C5.1"8$4"4$"47O."9$8.A"60$9"78$4-.0"978"C84/%"5-.
-71"6C%6/%%.1"-.0"3$840734"B/4-"B-$.<.0"-71"@/<.8"-.0"9$8.A!"781"5$"5-.
.708.1"7" %$4!X";C4"8$B!"@/</8@"C+"4-74"+0734/3.")$0!H" 6$09"$6"+0$+0/.4A!
9"*66*-5*!"5-."47O.5"9$8.A"60$9"$8."978!";C4"@/<.5"78"$++$04C8/4A"4$
78$4-.0"978"/854.71"$6"-/9!"781"5$"8$"$8."3$9.5" 4$"-.0&"L-."5-$C%1
O..+"4$"-.0"$%1"1-7997")Y7"(("%"'V%"**&

b8." 4.E4"70@C.5".E+%/3/4%A" 4-74"+0$54/4C4.5"1$"8$4";0.7O" 4-.",-/01
20.3.+4&" (4" B75" .1/4.1" ;A" Y7/8/" c" B-$" 57A5" 4-74" :4-/5" +7557@." /5
+0$;7;%A"4-."$8%A"+%73."/8"^C11-/54"%/4.074C0."B-.0."4-."+0$;%.9"$6"4-.
7++%/374/$8"$6"4-."%7A"1/53/+%/8."4$"7"3$C04.578"-75";..8"07/5.1?"c"C81.0
4-."4/4%."q$O78.AA7+7O707]7$!"$8"4-.";75/5"$6"$8."8/8.4..84-Z3.84C0A



H#6*(47$&)$-"#$!"/(9$.(#2#:- !')

,-7/"978C530/+4"/8"S-9.0"530/+4!"781"174.1";A"-/9"4.8474/<.%A":8$4"%74.0
4-78" 4-." 6$C04..84-" 3.84C0A" K&[&?" ))*'$ !H" E%///!" E%<//*&" ,-." 0.%.<784
5.34/$8" /5" 6$C81" /8" 4-." SC0C1-7997" d-7+4.0" );75.1" $8" 4-." SC0CZ
1-7997"YW47O7*!"781"/4"/5"8$4".75A"4$"/84.0+0.4&fF"K"5.0/.5"$6"70@C9.845
781"787%$@/.5";.@/85"B/4-" 4-."5474.9.84" 4-74"7";*D/45"-75"7"6$C06$%1
1C4A")4/22**!H"5-."/5"4$")/*"+0.5.0<."7<+*$;A"47O/8@"9$8.A"60$9"78A$8.!
B-74.<.0" 4-./0"5$3/7%" %.<.%!X")//*"0.97/8"37%9"))/22*+5*" 4-0$C@-$C4"-.0
5.EC7%".83$C84.05!X")///*"764.0"47O/8@"9$8.A"6$0"7"%74.0"755/@874/$8!"8$4"@$
B/4-" 78A$8." .%5." .<.8" /6" 4-.A" $66.0" 9$0." 9$8.A!X" 781" )/<*" 0.97/8
.NC78/9$C5" 1C0/8@" .83$C84.05" 781" 8$4" 764.0B7015" 5-$B" +.05$87%
+0.6.0.83.5"6$0"78A"3C54$9.05!"B-74.<.0"4-./0"5$3/7%"%.<.%&"(4"4-.8"c"/8
7" 54A%." 4A+/37%" $6" L$C4-.08" K5/78" +-/%$5$+-/37%" 4.E45"c" 0.6C4.5" 78
/97@/8.1"$;D.34$0"B-$"3%7/95"4-74"7"+0$54/4C4.";0.7O5"4-.",-/01"20.3.+4
;.37C5."5-."@$.5"B/4-"$4-.0"B$9.8I5"-C5;7815&"P/054!"/4"70@C.5"4-74"DC54
75"7"+.05$8"B-$5."0.4/8C."$0"5%7<.5"$0"0.%74/<.5fJ"@$"$8";$701"7";$74"/8
$01.0" 4$" 4071." /5"3$9+.4.84" )$0!H"-75"4-."0/@-4!"7*6*--"**"4$"0.;CO."$0
540/O."4-.9!";C4"3788$4"/9+C4.";%79."4$"4-."6.00A978!"5$"4-."B/<.5"$6
4-."9.8"B-$"-7<."5.E"B/4-"7"+0$54/4C4."3788$4" /9+C4.";%79." 4$"-.0&
L.3$81")qO8")*(*!H

3*765$:&(5D5$(5G5)&$-*6$5)#-@5$-*775$3*--*4*#$45+*#$B"*-/#$9#)-/$-#7*#
-53*$ 7*99"/#$ 6#-"')*7*#@57&$ -*--*4*#$ 45+*#$ "&-/J$ -#$ :/$ 7*4*7*4*8
B"*(/353&$65$ -*775$ 9&7*6$5(&:#-"*J$ /9*#$ (5G*9"*)*#$ @*!!"*)*--"53*
7*#@*--*-<$ -/$ 7*CC5:#7'#J$ -#7*#$ :/$ B"*(/353&$ *3*C$ 2*$ *3*C$ 2*$6#$6#
756/4&$ -/$:*;;*"#7'#J$ -*765$ -*775$6*GG"*--*2/--#)*$456#7'$6/22"525(5
@#(56*D<$"&-/$)U$#@*$)/)95$"&-/=

YC54"75"B-.8"O/8@5"/8"4-."+754!";0/8@/8@"7"+0$54/4C4."=4$"4-./0"0.7%9>"-71"5.E
B/4-"-.0"6$0"-$B.<.0"9C3-"4/9."4-.A"-71"+7/1"-.0"6$0!"781"3$83/%/74.1"4-./0
0.5+.34/<."B/<.5!"=57A/8@!>":[$"8$4"/9+C4.";%79."4$"-.0!"4-/5"/5"3$81C3/<.
4$" /830.75/8@" 4-." 0$A7%" B.7%4-?!" =B-/%.>" 4-." B/<.5" $8" 4-." $4-.0" -781
733.+4.1" /4" =.73-"57A/8@>":,-/5" /5"9A"756/4*?!X" 4-.0.6$0.";.37C5."$6"-.0

fFY7/8/I5" 5C9970A" ))*'$!"+&E%//*"7++.705" 4$";."54C1/.1%A"<7@C.!"781"97A";.
9/547O.8"/8"5$9."1.47/%5&"("4-78O"S&T&"U$0978")+.05$87%"3$99C8/374/$8*"6$0
-.%+"B/4-"4-."5.84.83.5"("-7<.";..8"+0.+70.1"4$"40785%74."-.0.&

fJT.71/8@")75"5C@@.54.1";A"S&T&"U$0978*":*(/G*)5$9575$@5$C5-/75+&"/-5$@5&



!'! 1-#@#)$A&++/)7

+5A3-$%$@/37%".NC78/9/4A"4-.0."/5"7;54/8.83."60$9"5.EC7%"9/53$81C34!"=781
5$>"4-.0."/5"8$";%79.&

)20.5C97;%A" 4-." /830.75." 4$" 0$A7%"B.7%4-" 379." 60$9" 47E74/$8" $6" 4-.
+0$54/4C4.I5".708/8@5"60$9"$4-.0"9.8&*

K"8C9;.0"$6"4.E45"1.530/;."+0$54/4C4.5"B-$"B.0.".E+.85/<.!H"4-.A
;.3$9." 0/3-" 781" 4-$5." B-$" 47E" 4-.9" +0$6/4" 7%5$&" ,-.0." 70." 978A
.E79+%.5" $6" .EZ+0$54/4C4.5" B-$" ;.379." 8C85" 781" .<.8" K0-745!H" 5..
>..?!"6$0".E79+%.!"6$0"4-."54$0/.5"$6"K##-7OW5x!"L/0/9W!"K;-7A79W4W!
#/97%W!"781"$4-.05!".5+.3/7%%A"4-."1$A.88."$6"+0$54/4C4.5"/8"2W%/"4.E45!
K9;7+W%x!"B-$"0.3./<.5"5+.3/7%"744.84/$8"781"+0/</%.@."60$9"4-."^C11-7
B-/%."54/%%"7"+0$54/4C4.&

(8"@.8.07%!"4-.0.6$0.!"4-."744/4C1."4$"+0$54/4C4/$8"/8"2W%/"4.E45"5..95
4$";."4-/5!H"60$9"4-."753.4/3VC%4/974."+.05+.34/<.!"+0$54/4C4.5I";.-7</$0"/5
7"+0/9.".E79+%."$6"4-."@0..1!"74473-9.84!"781"1.6/%.9.84"B-/3-"4/."7%%
4-$5." B-$" %/<." 4-." -$C5.-$%1!" 9700/.1" %/6." 4$" 0.;/04-&" L$9." 378!
-$B.<.0!"0.6$09"781"7447/8".8%/@-4.89.84"/8"4-."579."%/6.&"P0$9"B/4-/8
7"O709/3"+.05+.34/<."+0$54/4C4.5"1$"8$4!"$0"74"%.754"1$"8$4"8.3.5570/%A"1$!
B0$8@!"781"1$"8$4";0.7O"4-.",-/01"20.3.+4&"Q.8"B-$"</5/4"4-.9"%/O.B/5.
1$"8$4";0.7O"4-."20.3.+4")4-.A"70."8$4"7"P$0;/11.8"`$8.!"75"70."4-.",.8
\$9.8"781",.8"\/<.5*!"7%4-$C@-"4-."+5A3-$%$@/37%"781"/84.0+.05$87%
/1.7%"$6"9$8$@79$C5"6/1.%/4A"B$C%1"5..9"4$"4.%%"7@7/854"4-."-7;/4&

L4.<.8"d$%%/85
l8/<.05/4A"$6"d-/37@$



H#6*(47$&)$-"#$!"/(9$.(#2#:- !'%

K^^TM#(K,(bUL"KU[",M',L"d(,M[

K%%"7;;0.</74/$85"6$0"2W%/"4.E45"6$%%$B"A.>

>..?"n"t&2&"Q7%7%75.O.07!">/2-/&)*(3$&,$.5+/$.(&:#($?*6#7

A.>"n"A(/-/2*+$.5+/$>/2-/&)*(3

>F."n"Q&"d$8.!"V$>/2-/&)*(3$&,$.5+/!"2704")

Q\"n"Q$8/.0Z\/%%/795I"L785O0/4VM8@%/5-"[/34/$870A

.E>"n".*+/$!#0-$1&2/#-3P7$.*+/VE);+/7"$>/2-/&)*(3

,-."d-7ee-7578@WA787"d["/5"7<7/%7;%."60$9"BBB&<0/&1-7997&$0@

K9$0.!" T&d&" 781" q&[&" L-/88!" )*')&"W'7-,'+$ X*/9#)7$ *)9$ V72#-/2$ Y/);7!H
N'99"/7-$ *)9$ Z/)9'$ 1-&(/#7$ &,$ W/,#!" \74.0%$$!" b84&!H" \/%60/1" q7C0/.0
l8/<.05/4A"20.55

K817A7!" ^&!" )**'&" :P0$9" ,.9+$070A" \/6." 4$" 20$54/4C4.!H" L.EC7%/4A" 781
M3$8$9/3"d-78@."/8"M70%A"Q$1.08"L$C4-.754"K5/7?!"%&'()*+$&,$[&6#)P7
Z/7-&(3!"*")(*!"++&"))V%(

^$1-/!" ^-/OO-C!" !"""&"!"#$ A&))#2-#9$ >/72&'(7#7$ &,$ -"#$ N'99"*!H$V$?#M
!(*)7+*-/&)$ &,$ -"#$ 1*#3'--*$ ?/453*!" #$%&" ((!" ^$54$8!" Q755&!H"\/51$9
2C;%/374/$85

^$%%_.!"\&^&!")*#"&"SC]W%7DW47O7!"q$81$8!H"qCu73

d$%%/85!"L&!")**#&":,-."^$1A"/8",-.07<W17"^C11-/54"Q$8754/3/59?!"/8"!"#$N&93
*)9$H#+/;/&)J".1&"L707-"d$7O%.A!"d79;0/1@.!H"d79;0/1@."l8/<.05/4A"20.55

ccc" )**'&"?/(@*)*$ *)9$ F-"#($ N'99"/7-$ L#+/2/-/#7!H$\-&:/*7$ &,$ -"#$.*+/
]6*;/)*/(#!"d79;0/1@.!H"d79;0/1@."l8/<.05/4A"20.55

P0783/5!"G&,&!")*')"=)'*+>&"!"#$ %5-*4*$ &($ 1-&(/#7$ &,$ -"#$ N'99"*P7$ L&(6#(
N/(-"7!"#$%&"#!"q$81$8!H"27%/",.E4"L$3/.4A

G$08.0!" (&^&!" )*%"&"[&6#)$ \)9#($ .(/6/-/@#$ N'99"/76!H$ W*3M&6#)$ *)9
V+67M&6#)!"q$81$8!H"T$C4%.1@.

ccc" )*'!"=)*+)>&"!"#$ N&&4$ &,$ -"#$>/72/:+/)#$ ^_/)*3*8./I*4**!"#$%&" (#!
q$81$8!H"27%/",.E4"L$3/.4A

Y7/8/!"2&L&!")*'$&"q$O78.AA7+7O707]7$!"q$81$8!H"27%/",.E4"L$3/.4A

Y$8.5!"Y&t&!")*#*&"!*+#7$*)9$!#*2"/);7$&,$ -"#$N'99"*!H$!"#$%5-*4*$1-&(/#7$/)
H#+*-/&)$-&$-"#$.5+/$A*)&)!"q$81$8!H"K%%.8"z"l8B/8

q$$5!" ,&q&!"!""+&"1'BG#2-$ 1/*6!H$ L*6/+3J$ W*MJ$ *)9$ A&+&)/*+$X&9#()/-3$ /)



!'( 1-#@#)$A&++/)7

!"*/+*)9!"(4-737!"U&w&!H"d$08.%%"l8/<.05/4A"20.55

QC03$44!"L&!")**)&"!"#$L/(7-$N'99"/7-$[&6#)!H$!(*)7+*-/&)7$*)9$A&66#)-*(/#7
&)$-"#$!"#(/;*-"*!"^.0O.%.A!"d7%/6&!H"2707%%7E"20.55

U$0978!"S&T&!" )**!"=)*'+>&"A&++#2-#9$ .*:#(7!"#$%&" (((!"bE6$01!H"27%/",.E4
L$3/.4A

ccc")**#&"!"#$[&(9$&,$ -"#$>&2-(/)#" )[-7997+717*!"bE6$01!H" 27%/",.E4
L$3/.4A

ccc"!"")&"!"#$`(&':$&,$>/72&'(7#7$)LC4478/+W47*!"!81".1&!"bE6$01!H"27%/
,.E4"L$3/.4A

2.0.07!"q&2&U&!")**%&"1#0'*+/-3$ /)$V)2/#)-$ ])9/*!H$V$1-'93$N*7#9$&)$-"#$.*+/
_/)*3*:/I*4*!" S.%78/A7!" L0/" q78O7!H" 2$54@071C74." (854/4C4." $6" 27%/" 781
^C11-/54"L4C1/.5!"l8/<.05/4A"$6"S.%78/A7

20C/44!"\&!")**'&"!"#$A&66#)-*(3$&)$-"#$_#(7#7$&,$ -"#$!"#(<7!"bE6$01!H"27%/
,.E4"L$3/.4A

T./1!"K&!")*''&"1&'-"#*7-$V7/*$/)$-"#$V;#$&,$A&66#(2#$!"#$V!%&$!"#$%&"(!H"!"#
W*)97$B#+&M$-"#$[/)97!"U.B"G7<.8!"d$88&!H"w7%."l8/<.05/4A"20.55

T$C5.!"\&G&[&!")'*+&"!"#$%5-*4*$&($1-&(/#7$&,$ -"#$N'99"*P7$L&(6#($N/(-"7!
#$%&"(#

L711-74/557!"G&!")*'#&"N'99"/7-$E-"/27!"q$81$8!H"\/51$9"2C;%/374/$85

,-78/5570$"^-/OO-C")t.$660.A"1.t0766*!")**(&"!"#$N'99"/7-$X&)*7-/2$A&9#!
#7%%.A"d.84.0!"d7%/6&!H"Q.447"P$0.54"Q$8754.0A


