
 !

"#$#%&'('%)*+,-.'/(-%01211%34-56-7%81(9:4+%;:%<.=>?%@-6+4+

AB;C?D%ED9-*+F*G3D.HF*:%I:J:?%0:.%K:(+7:%3D.HJ:%K1H:?(+%7+6+.L

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

%3!#451%6"#'&**7

6)'8M%8D*D?%6+((:.6:%H>((-?'7%-J'4'?6-?%1?:%J'H-?%H:(+7:(:.%
;-.6'.N% 8>% H:(+7:(:.% 6+(+% H>((-?'O'(-.'?% :P+*+7% 6>.>7>?6-?%
/-2%9.>Q(-.'?-%H-6-.%,+.JRH%S-H*1.6:?%:*H+(:?+.%;:%H>((-?'O'(-.%
-.-4'?6-% S-.H('('H% 914*:.+.N% K:(+7:% 4'H('P'% J-('27-(-.'T% ,+.%
6+(6:%H>((-?'(-?%H:(+7:(:.+?%H>((-?'7% 4'H('P'?'% R.*-/-%HR/-?%
J-('27-(-.6'.N%8+U+7%,>%J-('27-6-H+%-7-O'7'U%4'H('H%41U(DPD%
=-HH'?6-% ,+(9+% ;:.7:H% ;:% ,>% HR?>6-% J-('2-O-H% R(-?(-.-% 1?%
,+(9+%4>?7-H*'.N%V-('27-7'U%41U(DH%;:%41U(DHJD(DH%=-HH'?6-%
,+.%9+.+2(:%,-2(-7-H*-6'.N%A-=-%4R?.-%H:(+7:%4'H('P'%=-HH'?6-%
,+(9+(:.% ;:.+(7+2*+.N% WR?>J% H'47'?6-% +4:% H:(+7:% 4'H('P'?'?%
S-/6-(-.'?-%6:P+?+(7+2*+.N

915485&% :!);(#"'&M% W1U(DHT% 41U(DH% *D.(:.+T% 4'H('H% 41U(DPDT%

H:(+7:%4'H('P'%

<*;8*=15&>%,*1?:%51?%9@=A8%B=&?%
C&'DA'1;>%<*;8*=15&>

9@:8&5;8M%X((%(-?9>-9:4%=-;:%S:-*>.:6%YR.64%+?%;+:Y%RS%>4+?9N%
3=:4:%YR.64%-.:%-SS:O*:6%,/%7-?/%S-O*R.4%-4%(-?9>-9:%>4:.4F%
:6>O-*+R?-(% 4*-*>4% -4%Y:((% -4% -9:%9.R>Q4% -?6% +*% ;-./%-7R?9%
(-?9>-9:%>4:.4N%ZR.6%S.:[>:?O/T% +4%4*>6+:4% *=-*%6:7R?4*.-*:%
S.:[>:?O/%RS%>4-9:%RS%*=:%YR.64%>4:6%+?%-%(-?9>-9:N%<>.%-+7%
+?% *=+4% 4*>6/% +4% *R% Q.R;+6:% +?SR.7-*+R?% -,R>*% *=:% S.:[>:?O/%
6+O*+R?-./% -?6% *R% Q.R;+6:% SR.:H?RY(:69:% *R% *=R4:%Y=R%Y+((%
YR.H4%+?%*=+4%4>,\:O*N%<>.%4*>6/%,:9+?4%Y+*=%-?%+?*.R6>O*+R?%
-,R>*% *=:% 6+O*+R?-./% -?6% (:]+OR9.-Q=/N% 3=:?% +?SR.7-*+R?%
+4% 9+;:?% -,R>*% *=:% YR.6% S.:[>:?O/N% X*% *=:% OR?O(>4+R?% +4%
7:?*+R?:6%*R%*=:%,:?:^*4%RS%YR.6%S.:[>:?O/N

,'>%B=&?:M% A+O*+R?-./T% 6+O*+R?-./% H+?64T% YR.6% S.:[>:?O/T%

S.:[>:?O/%6+O*+R?-./

*%%%%%8>%J-('27-%W:(J>H%`?N%8Xa%KRR.6+?-*1.(DPD%*-.-S'?6-?%#b$#c##"%?>7-.-('%6RH*R.-%*:U%Q.R\:4+%R(-.-H%6:4*:H(:?7+2*+.N
**%%%%W:(J>H%`?N%X=7:*%K:(:2RP(>%dP+*+7%e-HN%3D.H%A+(+%;:%d6N%X8AT%9>(H:.f4:(O>HN:6>N*.

A+(%X.-2*'.7-(-.'%
W-/'M%b%%IDU%"#$$T% !Gg#%44N



 g

I1H=-?%h(H:.

7E%3FGFH

7E7E% !)"(#%+'% !)"(#I("(#

8+.%6+(+?%6D2D?O:%;:%HD(*D.%U:?9+?(+P+?+%R.*-/-%HR/-?T%6+(+?%41U%;-.('P'?'%
9:(:O:H%?:4+((:.:%-H*-.-?%1?:7(+%H-/?-H(-.6-?%,+.+%41U(DH(:.6+.N%A+(%1P.:?+7+?+?%
6:%;-U9:J+(7:U%H-/?-H(-.'%R(-?%41U(DH(:.%;:%41U(DHJD(DH%DU:.+?:%,+.JRH%J-('27-%
/-Q'(7'2*'.N

W1U(DPD?%J:2+*(+%*-?'7(-.'%;-.6'.N%X?O-H%9:?:(%=-*(-.'/(-%41U(DH(:.T%,:(+.(+%
,+.% -7-J% 6RP.>(*>4>?6-% ;:% ,>% -7-O-% >/9>?% H>.-((-.% J:.J:;:4+?6:T% ,+.% ;:/-%
,+.H-J%6+(+?%H:(+7:(:.+?+T%H:(+7:%9.>Q(-.'?'%;:/-%6-=-%,D/DH%,+.+7(:.+?+%6+U9+4:(%
,+.%,+J+76:%R.*-/-%HR/-?%41U%;-.('P'%J-('27-(-.'6'.N%%

W1U(DH% J-('27-(-.'?'% HR?>% :6+?:?% ,+(+7% 6-('?-% +4:% 41U(DH% ,+(+7+%
i(:H4+HR9.-^T% (:]+OR9.-Q=/j% % -6'%;:.+(7:H*:6+.N%W1U(DHJD(DH%3D.HJ:%W1U(DHF*:%
k41U(DH% /-U7-% ;:/-% =-U'.(-7-% +2+T% 41U(DH% /-U-.('P'T% (D9-*J+(+Hl% R(-.-H%
*-?'7(-?7-H*-6'.N% %W1U(DH%,+(+7+%6:%-/?'%2:H+(6:%k41U(DH%/-U7-%;:%=-U'.(-7-%
+2+T%(:H4+HR9.-^l%R(-.-H%*-?'7(-?7-H*-6'.%i3AK%"##bM%$m#gjN%%

W1U(DH% ,+(+7+T% ,+.% 6+(+?% /-% 6-% H-.2'(-2*'.7-('% R(-.-H% J:2+*(+% 6+((:.+?% 41U%
;-.('P'?'% 41U(DH% ,+J+7+?6:% R.*-/-% HR/7-/-% /1?:(:?T% ,>% -7-J(-% /1?*:7(:.%
HR/-.-H%>/9>(-7-%/R((-.'?'%914*:.:?%,+.%,+(+7%6-('6'.%iXH4-?T%"##cM%gbjN

W1U(DH% ,+(+7+% ,+.% /-% 6-% 6-=-% JRH% 6+(6:H+% 41U% ;-.('P'?6-% ;:% H:(+7:%
,+.(:2+7+?6:H+% ,+.+7(:.+% 91U(:7:T% 6:.(:7:T% 4:J7:% ;:% ,:*+7(:7:% +(:% >P.-2-?T%
>/9>(-7-('% 6+(% ,+(+7+?+?% ,+.% 6-('6'.N% W1U(DH% ,+(+7+% ,>% :*H+?(+P+?% *:7:(+?+%
R(>2*>.-O-H%H>.-7%;:%/1?*:7(:.+?%9:(+2*+.+(7:4+%;:%,:*+7(:?7:4+%+(:%6:%>P.-2'.N%
XJ'HJ-4'%D4*41U(DH,+.+7%6+/:,+(:O:P+7+U%41U(DH%/-Q'7'?'?%H>.-74-(%J:.J:;:4+%
6:%41U(DH%,+(+7+?+?%H-Q4-7'%+J+?6:6+.%iKRO-7-?T%$bbmM%$$$jN

E:H4+HR9.-^% +4:% d4H+% &>?-?O-% H1H:?(+% k(:]+HR9.nQ=R4l% 41UD?:%
6-/-?7-H*-6'.N% kW1U(DHl% -?(-7'?6-H+% k(:]+Ho?l% +(:% k/-U7-Hl% -?(-7'?6-H+%
k9.nQ=+:?l% 41U(:.+?+?% ,+.(:27:4+?6:?% R(>2-?% ,>% H:(+7:% e.-?4'UO-/-%
k(:]+OR9.-Q=+:l%,+J+7+?6:%9:J7+2*+.N%3D.HJ:6:H+% (:H4+HR9.-^%6:%e.-?4'UO-6-?%
-('?-?%,+.%H:(+7:6+.N%8>?>?%/-?'?6-%E-*+?O:6:?%9:(:?%k6+O*+R?-.+>7l%;:%*D.:;(:.+%
+(:% /+?:% k9(R44-./l% *:.+7(:.+% 41U(DH% -?(-7'?6-% H>((-?'(-?% 6+P:.% H:(+7:(:.6+.%
i3AKT%"##bM%$gmjN

W1U(DHT%41U(DHJD(DHT%41U(DH%,+(+7+%9+,+% *:.+7(:.%6+(+7+U+?%41U%;-.('P'?-%
/-H'?% U-7-?6-% H-*'(7'2*'.N%X*-*D.HFD?% ,-2(-**'P'% 6+(% 6:;.+7+% +(:% 6+(% ,+(9+4+% ;:%
6+(% ,+(+7+% -(-?(-.'?6-% 6-% 3D.HJ:% *:.+7% *D.:*7:% J-('27-(-.'% /D.D*D(7D2*D.N%
XU:.,-/O-?T% 3D.H7:?% ;:%p/9>.% 3D.HJ:(:.+?6:% k41U(DHlT% K-U-H%3D.HJ:4+?6:%
k41U6+HlT% K'.9'U% 3D.HJ:4+?6:% k41U6DHl% ,+J+7(:.+?6:% H>((-?'(-?% 41U(DH% *:.+7+%
,:?+74:?7+2T%41U%H1HD?D?%*D.:;+%R(-.-H%6+(+7+U+?%41U%;-.('P'?-%H-U-?6'.'(7'2*'.N%



 q

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

3D.HJ:?+?%H-/?-H(-.'/(-%*D.:*+(:?%,>%*:.+7(:.+?%1?O:4+?6:%6+(+7+U6:%X.-QJ-6-?%
-('?-?%k(D9-*T%H-7>4T%*>=S:T%7>O:7l%H:(+7:(:.+%H>((-?'(7-H*-/6'%i3AKT%"##bM%
$g!jN% $bc#F(-.-% 9:(+?O:/:% H-6-.% D(H:7+U6:% 41U(DH% H:(+7:4+% H>((-?'(7-7'2*'.N%
I:?:(6:%k(>9-*l%/-%6-%kH-7>4l%H:(+7:(:.+%41U(DH%H-.2'('P'%R(-.-H%H>((-?'(7'2*'.N%
$bc"F6:%3D.H%A+(+%3:*H+H%r:7+/:*+%H>.>(6>H*-?%4R?.-%kEs9-*%'4*'(-=%HR(>%,-2'l%
r:(C(%W-=+.%id.RU-?jF'?%1?:.+4+/(:%41U(DH(:.:%41U(DH%H:(+7:4+%1?:.+%R(-.-H%9+.:.%
;:%H>((-?'(7-/-%,-2(-.%ih(7:UT%$bbmM%$#bjN%

7EJE% !)"(#%$(&"'&*

W1U(DH(:.% /-Q'('2% -7-J(-.'?-T% HR?>(-.'?-% =-**-% /-Q'('2% ,+J+7(:.+?:% 91.:%
,+.JRH% *-4?+S:% *-,+% *>*>(7-H*-6'.(-.N% XH4-?% 41U(DH(:.+% =-U'.(-?'2% -7-J(-.'% ;:%
*-2'6'H(-.'%?+*:(+H(:.%,-H'7'?6-?%DJ%-?-%,-2('H%-(*'?6-%*RQ(-7-H*-6'.N%

$N%8+.%/-%6-%,+.6:?%JRH%6+(+?%41U%;-.('P'?'%+2(:7:%,-H'7'?6-?N

"N%X,:O:%4'.-4'?'?%*:7:(%-('?'Q%-('?7-7'2%R(7-4'?-%91.:N

cN%d(:%-('?-?%41U%;-.('P'?'?%?+*:(+P+?:%91.:%iXH4-?%"##cM%q!jN

W1U(DH(:.+%HR?>%;:%/1?*:7(:.+?:%91.:%,+.%*-4?+S:%*-,+%*>*-?%KRO-7-?%+4:%
-2-P'6-H+%9+,+%,+.%*-,(R/>%,+U:%4>?7-H*-6'.M%

-j%8:*+7(:7:(+%t%H>.-(O'%41U(DH(:.

,j%d2%U-7-?('%t%-.*%U-7-?('%41U(DH(:.

Oj%I:?:(%t%*:H?+H%41U(DH(:.

6j%I:?:(%H>((-?'7%t%1P.:?+7%-7-J('%41U(DH(:.

:j%3:H%6+((+%t%%+H+%/-%6-%JRH%6+((+%41U(DH(:.%iKRO-7-?T%$bbmM%$$$jN

&-Q'(-?%41U(DH%*-4?+u:.+?+%6:P:.(:?6+.6+H*:?%4R?.-%41U(DH(:.+% +2(:6+H(:.+%
D.D?(:.T%7-(U:7:?+?%H-/6:6+(6+P+%R.*-7%;:%/-U'('2%,+J+7(:.+%-J'4'?6-?%DJ%*:7:(%
?RH*-6-%4'?'u-?6'.7-/-%*-,+%*>*-?%)(=-?%+4:%-2-P'6-H+%*-4?+^%;:.7:H*:6+.M%

$N% )2(:6+H(:.+%D.D?(:.%-J'4'?6-?%41U(DH(:.

-j% &-U'%6+(+%41U(DH(:.+

,j% XP'U%41U(DH(:.+

"N% v-(U:7:?+?%H-/6:6+(6+P+%R.*-7%-J'4'?6-?%41U(DH(:.

-j% 8-4'('%t%H+*-,+%41U(DH(:.

,j% d(:H*.R?+H%41U(DH(:.

cN% &-U'('2%,+J+7(:.+%-J'4'?6-?%41U(DH(:.

-j% v-?U>7%41U(DH(:.



 m

I1H=-?%h(H:.

,j% v:?4>.%41U(DH(:.%i)(=-?T%"##bM%!cmjN

3D7%,>%6:P:.(:?6+.7:(:.% 41U(DH(:.+% S-.H('% -J'(-.6-?% :(:% -(-?T% R?-%91.:%
/-Q'(-?%4'?'u-?6'.7-(-.6'.N%8>%4'?'u-?6'.7-(-.'%6-%91U%1?D?6:%*>*-.-H%41U(DH(:.+%
6-=-%,-4+*%;:%2:7-*+H%R(-.-H%21/(:O:%*-4?+S%:6:,+(+.+UN

K5).".L%H'#*""'&*1'%3!&'% !)"(#"'&

v:?4>.%W1U(DH(:.% % % % %%%%%%%%v-?U>7%W1U(DH(:.

A+U9+4:(%W1U(DH(:.% %%%%%%%%%%K-;.-7%X(-?'%W1U(DH(:.+

X,:O:%W'.-('%W1U(DH(:.% % %%%%%%%%3:.4+?:%W1U(DH(:.%

3:H%A+((+%W1U(DH(:.% % % VRH%A+((+%W1U(DH(:.

% I:?:(%W1U(DH(:.% % % % )H+%A+((+%W1U(DH(:.

% 3:.+7%W1U(DH(:.+%% % % )H+6:?%VRH%A+((+%W1U(DH(:.

% K1H:?%8+(9+4+%W1U(DH(:.+

% W'H('H%W1U(DH(:.+T%X.9R%W1U(DH(:.+%;,N

&>H-.'6-H+% 2:H+(6:?% 6:% -?(-2'(6'P'% DU:.:% 41U(DH(:.% 1?O:(+H(:% /-U'('2%
2:H+((:.+?:% 91.:% 7-?U>7% ;:% 7:?4>.% R(-.-H% +H+/:% -/.'(7-H*-6'.N% v-?U>7%
41U(DH(:.+?%/-U'7'?6-H+%-7-JT%2++.+?%-H'(6-%H-('O'('P'?6-?%S-/6-(-?'(-.-H%/-,-?O'%
6+(+?%6-=-%HR(-/%1P.:?+(7:4+6+.N%3D.H%41U(DHJD(DH%9:(:?:P+?6:%,-2*-%X.-QJ-%;:%
e-.4J-?'?%R(7-H%DU:.:%,+.JRH%6+(+?%1P.:*+(7:4+%+J+?%,>%*-.U6-%41U(DH(:.%H-(:7:%
-('?7'2*'.1.

v:?4>.%41U(DH(:.%+4:%/-Q'('2(-.'?-%91.:%H-;.-7%-(-?'%41U(DH(:.+%i*:7-*+Hj%
;:%6+U9+4:(%41U(DH(:.%R(-.-H%+H+/:%-/.'(7-H*-6'.N%K-;.-7%-(-?'%41U(DH(:.+?6:%,+.%
*:7:(%H-;.-7%:(:%-('?-.-HT%R%H-;.-7(-%-/?'%;:/-%/-H'?%H-;.-76-H+%H:(+7:(:.+?%
,+.(+H*:%;:.+(7:4+/(:% 41U%HR?>4>6>.N%3D.HJ:% +J+?%r+?F+?% J-('27-4'?'% ,>%9.>Q*-%
4-/-,+(+.+U2.

$% %X/.'?*'('%,+(9+% +J+?%,HN%h(H:.T%a:.+=-?N%K(-4+H%d6:,+/-*'7'U6-%v-?U>7%ED9-*%I:(:?:P+%;:%v-=7>6+//:N% !"#$%&'
()!*$+%,' -.)+"./)$0./1'2+"$0*$3/1'40"' &+'5/.6!/6+%,'5$)/"+)!"+'/.*'7$%)0"/8'09' !"#$%&'0"' !"#$3,% %i j%4NmqcGmm!N%
"##bz%hUT%&>4>SN% /"$&' :08!.3/' 4/"%;/< ="#;+'>/.?!@' (A?1=#1+"N%X?H-.-%`?+;:.4+*:4+% WR4/-(% 8+(+7(:.% d?4*+*D4DN%
X?H-.-%$bbgM%i8-4'(7-7'2%ARH*R.-%3:U+jN
"% %r+?T%{N%|:O-+N%B/C"/@1/"'D$?$.$E%3AKT%X?H-.-%$bq$N



 b

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

A+U9+4:(% 41U(DH(:.6:% +4:% -7-O-% >/9>?% R(-.-H% 41U(DPD?% -,:O:% 4'.-4'?-%
91.:%,-2*-?%;:/-%*:.4*:?%6+U+(7:4+%:4-4*'.N%WD(:/7-?RP(>F?>?%J-('27-4'%3D.HJ:%
+J+?%*:.4*:?%41U(DH(:.:%,+.%1.?:H*+.cN%X,:O:%4'.-4'?-%91.:%R(-?%41U(DH(:.%+4:%H:?6+%
-.-4'?6-%*:H%6+((+%;:%JRH%6+((+%41U(DH(:.%R(7-H%DU:.:%+H+%9.>Q*-%+?O:(:?:,+(+.N%3:H%
6+((+%41U(DH(:.%4-6:O:%,+.%6+((:%H-(:7:%-('?7'2%41U(DH(:.6+.N%I:?:(%41U(DH(:.T%*:.+7%
41U(DH(:.+T%H1H:?%,+(9+4+%41U(DH(:.+%;,N%,>%9.>,-%6C=+(6+.N%VRH%6+((+%41U(DH(:.%+4:%
+H+%;:/-%6-=-%S-U(-%6+((:%/-U'(7'2T%9:?:((+H(:%/-,-?O'%,+.%6+(+%-?(-7-/-%/1?:(+H%
J-('27-(-.6'.N% 3D.HJ:G)?9+(+UO:T% 3D.HJ:GX.-QJ-Ge-.4J-T% X(7-?O-G3D.HJ:% 9+,+%
41U(DH(:.%,>?-%1.?:H*+.N

JE%,MNFOM% P,NPQP% 6RN0Q0

8D*D?% 6+((:.6:% H>((-?'7% -J'4'?6-?% 1?:% J'H-?% H:(+7:(:.% ;-.6'.N% 8>%
H:(+7:(:.% 6+(+% H>((-?'O'(-.'?% :P+*+7% 6>.>7>?6-?% /-2% 9.>Q(-.'?-% H-6-.% ,+.JRH%
S-H*1.6:?% :*H+(:?+.% ;:% H>((-?'O'(-.% -.-4'?6-% S-.H('('H% 914*:.+.N% % K:(+7:% 4'H('P'T%
,+.% 6+(6:% H>((-?'(-?% H:(+7:(:.+?% ,+.,+.(:.+?:% R.-?(-% H>((-?'7% 4'H('P'?'% R.*-/-%
HR/-?%J-('27-(-.6'.N%8>%J-('27-(-.%HR?>27-%6+(+%DU:.+?:%/-Q'(-O-P'%9+,+%/-U'%6+(+%
DU:.+?:%6:%/-Q'(-,+(+.N%

W'H('H%41U(DH(:.+?6:%7-66:%,-2'%H:(+7:%;:.+(6+H*:?%4R?.-%=:7:?%/-?'?-%
H:(+7:?+?%4'H('H%6:P:.+%/-U'('.N%A+U9+4:(%41U(DH(:.6+.%JD?HD%/-%-(S-,:*+H%R(-.-H%
;:/-% 4'H('H% 6-P'('7'?'% :4-4% -(-?% 4-/'4-(% ;:.+(:.:% 91.:% ,:(+.(+% ,+.% 6+U9+% +J+?6:%
R(>2*>.>(>.(-.N%W'H('H%41U(DH(:.+%*:H%6+((+%41U(DH(:.6+.N%`U:.+?6:%J-('27-%/-Q'(-?%
6+(6:H+% H:(+7:(:.+?% H>((-?'7% 4'H('P'?'% R.*-/-% HR/7-H% -7-O'/(-% 7:/6-?-%
9:*+.+(+.(:.N

8+(=-44-%6+(%,+(+7O+(:.%;:%:P+*+7%,+(+7O+(:.%*-.-S'?6-?%H>((-?'(-?%H:(+7:%
4'H('P'% J-('27-(-.'?-% D(H:7+U6:% 9:.:H(+% 1?:7% ;:.+(7:7+2*+.N% )(H% J-('27-(-.%
?:.:6:/4:%X7:.+H-%+(:%-/?'%-?6-%,-2(-7-4'?-%.-P7:?%6-=-%4R?.-H+%61?:7(:.6:%
,>% -(-?'?% DU:.+?6:% S-U(-% 6>.>(7-7'2*'.N% $b"g% /'('?6-% v--.+S% @:HC(:*+% :(+S,-%
H+*-Q(-.'?'?%H:(+7:%=-U+?:4+?+?%?:%H-6-.%R(7-4'%9:.:H*+P+%HR?>4>?6-%,+.%.-QR.%
=-U'.(-7'2*'.N%

8>%.-QR.6-?%4R?.-%D(H:7+U6:T%H:(+7:%4'H('P'/(-%+(9+(+%/-Q'(-?%+(H%J-('27-%
h7:.% X4'7% XH4R/F>?% k8+.% A+(+% hP.:?7:H% )J+?% d?% EDU>7(>% K:(+7:(:.% ;:%
8>% K:(+7:(:.+?% 8:(+.*7:% p4>(Dl% -6('% :4:.6+.N% XH4R/T% 3=R.?6+H:F+?% )?9+(+UO:%
+J+?% /-Q7'2% R(6>P>% $#N###% H:(+7:(+H% (+4*:?+?% +(H% "N!##% H:(+7:4+?+% 3D.HJ:%
H-.2'('H(-.'/(-%;:.7+2*+.N%

XH4R/% +?O:(:7:4+?+?% DJD?OD% H'47'?6-% 3D.HJ:% +J+?% /-Q'(-?% ,+.% 4'H('H%
J-('27-4'?6-?%,-=4:*7:H*:6+.N%XH4R/F>?%,+(6+.6+P+?:%91.:%v.N%8+.69:%*-.-S'?6-?%
4-6:O:%DJ% :4:.6:?% i3D.H%3-.+=%K>.>7>?>?%?:2.:**+P+% k3-.+=lT%|:2-*%}>.+F?+?%

c% %v:7RP(>T%WD(:/7-?RP(>T%0-/.+/:N' ="#;+.$.' +"%'(F#1F#'(A?1=G=E'K>.7-/%&-/'?(-.'T%X?H-.-%"##gN



!#

I1H=-?%h(H:.

kK'U'(O'H% A-((-.'l% .R7-?'% ;:% &-H>Q% K-6.+F?+?% k&-,-?l% .R7-?'?6-?% $!N###%
H:(+7:%(+4*:(:?7+2*+.N%XH4R/%,>%(+4*:/+%6:P:.(:?6+.:.:H%,-U'%4R?>J(-.-%9+*7+2*+.%
iXH4R/T%$bcgjN

A-=-% 4R?.-% +4:% :?% 1?:7(+% J-('27-% ~R:N% dN% a+:.O:F+?% /-Q*'P'% J-('27-6'.%
ia+:.O:T%$bgcM%bgG$#gjN%%a+:.O:%J-('27-4'?'%HR?>27-%6+(+%;:%/-U'%6+(+%R(-.-H%+H+%
,-2('H*-% :(:% -(7'2*'.N% KR?>27-% 6+(+% +J+?% $cqN###T% /-U'% 6+(+% +J+?% +4:% $N###N###%
H:(+7:%:(:%-(7'2*'.N%a+:.O:F+?%,>%J-('27-4'%,+.%H+*-Q%R(-.-H%,+(6+P+7+U%H-6-.'/(-%
,-4'(7-7'2*'.N%X?O-H%,>%J-('27-4'?6-?%J'H-?%4R?>J(-.'%,+.H-J%+?O:(:7:%/-U'4'/(-%
R.*-/-% HR/7>2*>.% ia+:.O:T% $bg$T% $bg"T% $bgcjN% hU:((+H(:% $bgc% /'('?6-% J'H-?%
+?O:(:7:4+% HR?>27-%6+(+?6:% ;:% /-U'% 6+(+?6:% 9:J:?% +(H% "#% H:(+7:?+?% (+4*:4+?+?%
;:.+(7:4+%,-H'7'?6-?%1?:7(+6+.N

3D.H+/:F6:%,>%HR?>6-%6:.(+%*RQ(>%+(H%J-('27-/'%)(/-4%I1U%/-Q7'2*'.%iI1UT%
"##cjN% I1UT% J-('27-4'?-% H-/?-H% R(-.-H% $bb!G"###% /'((-.'% -.-4'?6-H+% /-U'('%
7-(U:7:/+%4:J7+2*+.N%&-U'('%3D.HJ:/+%*-7%-?(-7'/(-%*:74+(%:*7:4+%+J+?%$N##gNc#g%
H:(+7:(+H%,+.%=-;>U%R(>2*>.7>2*>.N%0-;>U%R(>2*>.>.H:?%6:%4:H+U%-?-%H-*:9R.+6:%
i,-4'?T%.R7-?G=+HC/:T%,+(+7T%QRQD(:.%,+(+7T%9DU:(%4-?-*(-.G,+/R9.-^T%=R,+T%6+?T%
7>=*:(+Sj%,:(+.(+%R.-?(-.6-%/-U'('%7-*:./-(% *RQ(-7'2*'.N%0-;>U>%6R(6>.7-H%+J+?%
*RQ(-7% ccm% H+*-QT% $ "% 6:.9+% ;:% q##% 9-U:*:6:?% S-/6-(-?7'2*'.N% WR?>J% R(-.-H%
""Ngbc%H:(+7:(+H%,+.%H:(+7:%4'H('P'%41U(DPD%R.*-/-%HR/7>2*>.N%X/.'O-%J-('27-4'?-%
:H%R(-.-H%,+.6:?%S-U(-%-?(-7'%*:4Q+*%:6+(:?%H:(+7:(:.+?%(+4*:4+?+T%,-P(-7%+J+?6:%
6DU:(*+(:?%H:(+7:(:.+?%(+4*:4+?+%;:%=-;>U6-%9:J:?%S-H-*%+7(-%H'(-;>U>?6-%R(7-/-?%
H:(+7:(:.+?%(+4*:4+?+%;:.7+2*+.N

k&-U'('% 3D.HJ:?+?% K:(+7:% W'H('P'% W1U(DPD% i$b !G$b!#% -.-4'jl% -6('%
J-('27-7'U%+4:%H:(+7:%4'H('P'%DU:.+?:%/-Q'(-?%:?%4R?%J-('27-6'.N%ih(H:.%"#$$jN%
I:.+/:%61?DH%R(-.-H%*-.-6'P'7'U%/-U'('%7-(U:7:/+%$b !G$b!#%/'((-.'%-.-4'?6-?%
4:J*+HN% I1UFD?% R.*-/-% HR/6>P>% :4:.(:% H-.2'(-2*'.7-% /-Q-,+(7:H% -7-O'/(-%
,+U+7%J-('27-7'U%6-%$N###N###F(>H%H:(+7:%=-;>U>?6-?%R(>27-H*-6'.N%&1?*:7%
=:7:?% =:7:?% -/?'% R(7-H(-% ,+.(+H*:% HDJDH% ,-U'% 6:P+2+H(+H(:.% 6:% 7:;O>**>.N%
v:4:(-%I1UFD?%k,+(+7l%;:%kQRQD(:.%,+(+7l%,-2('P'%-(*'?6-%+H+%9.>Q*-% *RQ(-6'P'%
7-(U:7:/+% 4-6:O:% k,+(+7l% ,-2('P'% -(*'?6-% ,+.(:2*+.6+HN% X/.'O-% J-('27-7'U-%
:4-4%R(-.-H%3AKF?+?%3D.HJ:%W1U(DPD?D%:4-4%-(6'HN%d4:.(:.6:?%=-;>U-%H:(+7:%
/DH(:.H:?% ,>?>% "N###% H:(+7:/(:% 4'?'.('% *>*7-/'QT% =:.% :4:.+?% R?% ,:2*:% ,+.+?+%
=-;>U-%6C=+(%:**+HN%81/(:(+H(:%=:.%:4:.%=-O7+%1(JD4D?6:%J-('27-6-%*:74+(%:6+(6+N%
WR?>J%R(-.-H%"gN "!%H:(+7:(+H%,+.%4'H('H%41U(DPD%R.*-/-%HR/6>HN%8>%J-('27-6-%
:H%R(-.-H%k,+.(:2+H%/-Q'(-.l%-6'%-(*'?6-%*-.-?-?%7-(U:7:6:%9:J:?%,+.(:2+H%^+((:.+T%
6:/+7(:.+T%-*-41U(:.+?+%;:%H-('Q%+S-6:(:.+%,+.%(+4*:%=C(+?6:%;:.6+HN%8>?>?%/-?'?6-%
k:2% 4:4(+% H:(+7:(:.l% -6'% -(*'?6-% ,+.6:?% JRH% -?(-7'% *:4Q+*% :6+(:?% H:(+7:(:.+?%
(+4*:4+?+%6:%J-('27-/-%:H(:6+HN%

8>?(-.'?% /-?'?6-% 6RP.>6-?% ;:/-% 6R(-/('% R(-.-H% H:(+7:% 4'H('P'/(-% +(9+(+%
/:.%/:.%J-('27-(-.%/-Q'(7'2*'.N%X?O-H%,>?(-.T%/-U'('%3D.HJ:?+?%H:(+7:%4'H('P'?'%



!$

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

,D*D?OD(%R(-.-H%/-?4'*7-H*-?%>U-HT%6-=-%JRH%41U%;-.('P'?'?%*:4Q+*+?+%1?:%J'H-.-?%
J-('27-(-.6'.% i0-.'*T% $bq$z% V+S*J+T% $bb$z%XH'?O'T% $bb"z% KRJ-HT% $bbbz% A:7+.T%
"##gz%X;H-Q-?T%"##gj%jN%

A+(% ,+(+7+% J-('27-(-.'?6-?% Q4+HR(R\+/:% H-6-.% ,+.JRH% -(-?6-% H>((-?'2('%
;:.+(:.%4>?-?%4'H('H%J-('27-(-.'%,-*'6-%JRH%6-=-%1?O:%,-2(-7'2*'.N%k)?9+(+UO:%+J+?%
+(H%6:S-%$b  %/'('?6-%:((:% i3=R?.6+H:T%dN%ENT%�%ER.9:T% �NT%$b  T%3=:% *:-O=:.F4%
YR.6%,RRH%RS%c#N###%YR.64N%}:Y%&R.HM%3:-O=:.4%rR((-9:T%rR(>7,+-%p?+;:.4+*/T%
8>.:->%RS%a>Q(+O-*+R?4jT% 6-=-% 4R?.-%$bgq%/'('?6-%,+(9+4-/-.(-% iK>O:-.T%0NT%�%
e.-?O+4T%ZN}NT%$bgqT%rR7Q>*-*+R?-(%-?-(/4+4%RS%Q.:4:?*G6-/%X7:.+O-?%d?9(+4=N%
a.R;+6:?O:T% |�M% 8.RY?%p?+;:.4+*/% a.:44j% 4'H('H% J-('27-4'% /-Q'(7'2*'.Ml% iI1UT%
"##cM%�jN%kKD=?T%���N%/DU/'('?%4R?>?6-%;:%$bgq%/'('?6-%DJ%-/.'%,+(+7%-6-7'?'?%
/-Q*'H(-.'%DJ%-/.'%J-('27-/-%6-/-?-.-H%X(7-?O-6-%4'H('H%4'.-4'?-%91.:%:?%JRH%
H>((-?'(-?%1P:(:.+%R.*-/-%HR/7>2*>.l%iXH4-?T%"##cM%"$jN

8>?(-.'?% 6'2'?6-% ,-*'6-T% H:(+7:% 4'H('P'/(-% +(9+(+% R(-.-H% 6RP.>6-?% ;:/-%
6R(-/('% ,+.JRH% J-('27-% /-Q'(7'2*'.N% 0:Q4+% =-HH'?6-% *:H% *:H% ,+(9+% ;:.7:H%
J-('27-?'?%4'?'.(-.'?'%-2-O-H*'. N%

JE7E%,'"*-'% .#"./.%S5".L-5"5&.%T5:."%K5U.".&

8+.%J-('27-6-%/1?*:7%-7-O-%>/9>?%R(-.-H%,:(+.(:?+.N%8+U%,>.-6-%9:?:(%
-7-J('% ,+.% J-('27-?'?% /1?*:7+% DU:.+?6:% 6>.-O-P'UN% 3-,++% H+% S-.H('% -7-J(-.-%
/1?:(+H%J-('27-(-.6-%,>.-6-%,:(+.*+(:?%=>4>4(-.6-%,-U'%6:P+2+H(+H(:.:%9+6+(:,+(+.N%%
K:(+7:%4'H('P'%J-('27-(-.'?6-%/1?*:7%,+.H-J%-6'76-?%R(>27-H*-6'.N%%v-(U:7:?+?%
*:4Q+*+T% H:(+7:% =-;>U>?>?% R(>2*>.>(7-4'% ;:% H:(+7:(:.+?% 4'H('P'?'?% -?-(+U+?+?%
/-Q'(7-4'%R(-.-H%-?-%,-2('H(-.'%4'.-(-/-,+(+.+UN%

JE7E7E% O5")'-'1*1% $':U*8*M% &-U'('% 6+(+?% ;:/-% HR?>27-% 6+(+?+?% H:(+7:%
4'H('P'% J-('27-4'% /-Q'('.H:?% 1?O:(+H(+% =:6:S% 4'?'.(-.'?% ,:(+.(:?7:4+6+.N% &-?+%
?:% *D.% 1U:(+H(:.:% 4-=+Q% 7-(U:7:(:.% J-('27-7'U'?% :4-4'?'% R(>2*>.-O-H*'.N%
XJ'H(-7-(-.'7'U-% /-U'('% 6+(% DU:.+?6:?% 6:;-7% :6:O:H% R(>.4-HT% 7-(U:7:7+U+?%
=-?9+% /'((-.'% H-Q4-/-O-P'?'% *:4Q+*% :*7:H(:% +2:% ,-2(-.'UN% % V-('27-7'U-% 6C=+(%
:**+P+7+U%7-(U:7:?+?% +(H%,-4H'(-.'?'?%,:(+.(:6+P+7+U%/'((-.%6C=+(+?6:%R(7-4'?-%
,+(=-44-% 6+HH-*% :*7:(+/+UN% A-=-% 4R?.-% =-?9+% *D.% /-U'('% 7-(U:7:?+?% =-;>U6-%
?:%H-6-.%R.-?6-%*:74+(%:6+(:O:P+%+2+%9:(+.N%8>%HR?>6-%I1UFD?%-H*-.6'P'?-%91.:%
)?9+(+UO:%+J+?%/-Q'(-?%4'H('H%J-('27-(-.'?6-%R.-?(-.%2>%2:H+(6:%*:74+(%:6+(7:H*:6+.%
iI1U%"##cM%@��jN

 % %8>%HR?>6-%/-Q'(-?%J-('27-(-.% +J+?%,HN%8-H:.T%WOR**z%;6%i*N/NjN%H03/I!1/"8'J3K!$%$)$0.L'(8.)&+%$%'09' )&+'M+%+/"3&N%
a.:Q-.:6%,/%*=:%}-*+R?-(%r:?*:.%*R%�7Q.R;:%*=:%*RR(4%RS%d6>O-*R.4T%p?+;:.4+*/%RS%<.:9R?z%X;H-Q-?T%X(*-?N%N")/'OG"+)$@'
PPE'(F.F9' ="#'D$1$'C+'Q*+I$8/)F'D+"%'B$)/R1/"F.*/'B+1$@+'7/?$.+%$.$.'OG"+)$@$'S?+"$.+':$"'J"/T)F"@/E%X?H-.-M%"##gN%
I-U+%`?+;:.4+*:4+%WR4/-(%8+(+7(:.%d?4*+*D4D%i8-4'(7-7'2%&DH4:H%E+4-?4%3:U+j



!"

I1H=-?%h(H:.

V5:.1 G=-51
W*#X>'

V*"*- Y=U("'&%
V*"*-

3()'"% 5158"5&
V*>=Z&5[

W=@* Din _#A"%
,*85@.

OA48'"*`

� c! "# m b m  c c $#

8>%R.-?(-.'?%3D.HJ:% +J+?%6:%9:J:.(+%R(-,+(:O:P+?+T%:?%-U'?6-?%3D.H(:.+?%
RH>7-%-('2H-?('P'?'%R.*-/-%HR/-?%,+.%J-('27-%/-Q'(-?-%H-6-.%H-,>(%:6:,+(+.+UN%%
&>H-.'6-H+%R.-?(-.-%91.:%,+.%7+(/R?(>H%,+.%H:(+7:%=-;>U>?6-%c!#N###%H:(+7:(+H%
,-4'?T%"##N###%H:(+7:(+H%.R7-?G=+HC/:T%m#N###%H:(+7:(+H%,+(+7T%b#N###%H:(+7:(+H%
QRQD(:.%,+(+7T%m#N###%H:(+7:(+H%9DU:(%4-?-*(-.G,+/R9.-^T% #N###%H:(+7:(+H%=R,+T%
c#N###%H:(+7:(+H%6+?T%c#N###%H:(+7:(+H%RH>(%H+*-,'%*D.D?6:%;:%$##N###%H:(+7:(+H%
7>=*:(+S%*D.6:%/-U'(7'2%7-(U:7:6:?%1.?:H(:.%R(7-('6'.N%

8-4'?%,1(D7D?6:%=:.%9-U:*:%9D?(DH%*+.-\(-.'%91U%1?D?:%-('?-.-H%7D7HD?%
R(6>P>% H-6-.% *:74+(% :6+(7:% /R(>?-% 9+6+(7:(+6+.N% %X/.'O-% 9-U:*:(:.6:% /:.% -(-?%
9D?6:(+H% =-,:.(:.6:?% 4+/-4+% R(-/(-.-T% =-;-%6>.>7>?6-?% :HR?R7+/:%H-6-.% =:.%
*D.(D%=-,:.:%,:(+.(+%R.-?6-%/:.%;:.7:HT%7:/6-?-%J'H-O-H%J-('27-?'?%/-U'('%6+(+%
*:74+(%:*7:4+%,-H'7'?6-?%1?:7(+6+.N%%

A+P:.%,1(D7(:.6:%+4:%7-(U:7:%=:.=-?9+%,+.%H+*-Q*-?%-('?'/R.4-T%H+*-Q(-.'?%
/-U-.(-.'?'?%R%/-U'('%6+(+%*:74+(%:6:?(:.6:?%4:J+(7:4+%9:.:H(+6+.N%&-,-?O'%/-U-.(-.%
;:%J:;+.+%:4:.(:.%*:.O+=%:6+(7:7:(+6+.N%X/.'O-%=:.=-?9+%,+.%/-U-.%J-('27-6-%,+.6:?%
S-U(-% *:74+(% :6+(7:7:(+6+.N% d4:.(:.% />H-.'6-% 4-/6'P'7'U% 1U:((+H(:.+?% 6'2'?6-%
J-('27-/-%4:JH+4+U%R(-.-H%6C=+(%:6+(7:(+6+.N%

0:.% :4:.% J-('27-6-% ,:(+.(+% R.-?(-.6-% *:74+(% :6+(7:(+6+.N% 8>% R.-?%
-.-2*'.7-O'?'?% H:?6+4+% *-.-S'?6-?% *:4Q+*% :6+(+.N% X?O-H% 6-=-% 1?O:% /-Q'(-?%
J-('27-(-.-% ,-H-O-H% R(>.4-H% I1U% H:?6+% /1?*:7+?+% 21/(:% -?(-*7-H*-6'.N%
k<.*-(-7-% ,+.% H+*-Q% 4-/S-4'% "!#% H:(+7:% H-,>(% :6+(6+N% % 0:.% H+*-Q*-?% 4-/S-% ;:%
Q>?*R%,D/DH(DPD?:%,-P('% R(-.-H%mG$"% 4-/S-% -.-4'?6-% -('?*'% /-Q'(6'N%8>%7+H*-.%
4-/S-6-H+% H:(+7:% 4-/'4'% "N"##% �% "Ng##% -.-4'?6-% 6:P+2*+N% WR?% 6DU:(*7:(:.6:T%
=:.%,+.%H+*-Q*-?%/-Q'(-?%-('?*'%7+H*-.'%4-*'.(-.T%4:JH+4+U%2:H+(6:%4+(+?:.:HT%"N###%
H:(+7:/:%6D2D.D(6DN%8>%4-/'%K>O:.-%;:%e.-?O+4F+?%>/9>(-6'P'%4-/'6'.N%81/(:O:%
c##%4-/S-('H%,+.%H+*-Q%+(:%$N"##%4-/S-('H%,+.%H+*-Q%=-;>U6-%i/-H(-2'Hj%:2+*%4-/'6-%
H:(+7:/(:%*:74+(%:6+(6+N%e-H-*%.R7-?G=+HC/:%H-*:9R.+4+?6:%,>%4-/'T%=-;>U-%6-=-%
S-U(-% H+*-Q% -(-,+(7:H% ;:% 9:J:.(+(+P+?% (:=+?:% R(-O-P'% 6:P:.(:?6+.+(:.:HT% H+*-Q%
,-2'?-%/-H(-2'H%$N!##%H:(+7:/:%6D2D.D(6D%iI1U%"##cM%�jNl

8>%/1?*:7%H>((-?'(-,+(+.% R(7-H(-% ,+.(+H*:% ,+UO:% ,-U'% 4-H'?O-(-.'% ;-.6'.N%
h.?:P+?% =:.% H+*-Q*-?% -('?-?% "N###% H:(+7:% H+*-,'?% ,-2'?6-?% 7'% 4R?>?6-?% 7'%
R.*-4'?6-?%7'%-('?7-('6'.L%W:JH+4+U%R(-.-H%-('?4-%6-=+%H+*-,'%*:74+(%?RH*-4'?6-%
/:*:.(+%R(-O-H%7'6'.L%X/.'O-%!#%4-/S-('H%,+.%H+*-Q(-%c##%4-/S-('H%,+.%H+*-Q%/-U'('%
6+(6:% -/?'% R.-?6-%7'% *:74+(% :6+(7:(+6+.L%&-?+% !#% 4-/S-('H% ,+.% H+*-Q% /-U-.'/(-%
c##%4-/S-('H%,+.%H+*-Q%/-U-.'%/-U'('%6+(:%-/?'%R.-?6-%7'%H-*H'6-%,>(>?7>2*>.L%
K-?--*+7+UO:% =:.% H+*-,'% "N###% H:(+7:/(:% 4'?'.(-7-H% /:.+?:T% =:.% H+*-,'% ,:(+.(+%



!c

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

/DU6:(+H% R.-?(-% J-('27-/-% 6C=+(% :*7:H% 6-=-% /:.+?6:% R(-O-H*'.N% {1/(:% H+% =:.%
H+*-Q%�$!F(+H%;:/-%�"#F(+H%R.-?(-.(-% *:74+(%:6+(6+P+?6:%=:.%H+*-Q%=:7%=-O7+%
1(JD4D?6:% =:7% 6:% ,-2'?6-?% 4R?>?-% H-6-.% J-('27-/-% H-*'(7'2% R(-O-H*'.N% �"#
F(+H%,+.%R.-?(-%J-('27-/-%-('?7'2%!#%4-/S-('H%,+.%H+*-Q%"%4-/S-/(-%i/-H(-2'H%!##%
H:(+7:jT%c##%4-/S-('H%,+.%H+*-Q% +4:%$!%4-/S-/(-% i/-H(-2'H%cN###%H:(+7:j% *:74+(%
:6+(+.N%81/(:(+H(:%=:7%H+*-,'?%*-7-7'%J-('27-6-%/:.%,>(7>2%R(>.%=:7%6:%/-U-.T%
/-U6'P'%R.-?6-%J-('27-/-%6C=+(%:6+(+.N

3D7%,>%+2(:7(:.%4R?>O>?6-%,:(+.(:?:?%1(JD6:%7-(U:7:%*RQ(-?'.%;:%H:(+7:%
=-;>U>?>?%R(>2*>.>(7-4'%-2-7-4'?-%9:J+(+.N

JE7EJE% ,'"*-'%  .#"./.1.1% _"AL8A&A"-5:.a% K:(+7:(:.+?% 4-/'7'%
/-Q'(7-6-?% 1?O:% 4-/'4-(% ;:.+(:.+% :*H+(:/:O:H% 7:*+?% =-*-(-.'% *:7+U(:?7:(+6+.N%
VD?HD% ,+(9+4-/-.% ,+.,+.+?6:?% -/.'% /-U'(-?% =:.% H-.-H*:.+% S-.H('% ,+.% H:(+7:/7+2%
9+,+%-(9'(-7-H*-%;:%,+U:%/-?('2%4-/'4-(%;:.+(:.%4>?7-H*-6'.N%

A-=-% 4R?.-H+% -2-7-% +4:% H:(+7:(:.+% 4-/6'.-O-P'7'U% ,+.% Q.R9.-7'?%
*:4Q+*+6+.N%8>?>?%+J+?%+?*:.?:*%DU:.+?6:?%J-('2-?%,-U'%Q.R9.-7(-.%;-.6'.N%X?O-H%
,>?(-.%3D.HJ:% H-.-H*:.(:.+% *-?'7-7-H*-6'.N%3D.HJ:% +J+?% /-Q'(7'2% *:H% Q.R9.-7%
k3D.HJ:% v:*+?% W'H('H% V1UD7(:/+O+4+l% -6('% Q.R9.-76'.% i=**QMtt?(QNO:?9NS-*+=N
:6>N*.t�7:*+?-?-(+UtjN% 8>% Q.R9.-7% /DH(D% 7:*+?(:.6:% JRH% 4-P('H('% 4R?>J(-.%
;:.7:7:H*:6+.N% K'4-% 7:*+?(:.6:% :*H+(+% R(7-H(-% ,:.-,:.% /+?:% 6:% R.*-/-% J'H-?%
4R?>J(-.'?%91U6:?%9:J+.+(7:4+%2-.**'.N%

8>?>?% 6'2'?6-% 1U:((+H(:% )?9+(+UO:% +J+?% ,+.JRH%7:*+?% -?-(+U% Q.R9.-7(-.'%
;-.6'.N%8>?(-.'?%:?%,D/DH%4-H'?O-4'%3D.HJ:%H-.-H*:.(:.+%*-?'7-7-(-.'6'.N%v:*+?6:%
9:J:?%kJT%PT% 'T%1T%2T%Dl%H-.-H*:.(:.+%Q.R9.-7(-.%*-.-S'?6-?%*-?'?7-/'?O-%4:H7:%
9+,+%-(9'(-?'Q%H:(+7:(:.%-?(-74'U%Q-.J-(-.-%,1(D?7:H*:%;:%/-?('2%4R?>J(-.%R.*-/-%
J'H7-H*-6'.N%8>?>?%-27-H% +J+?%/>H-.'6-H+%H-.-H*:.(:.+?% *:H% *:H%6:P+2*+.+(7:4+%
(-U'76'.N%%X?O-H%6:P+2*+.+.H:?%6:%,-2H-%,+.%H-.-H*:.(:%6:%H-.'27-7-4'%+J+?%S-.H('%
,+.% HR6(-7-/-% 9+6+(7:(+6+.N%v:4:(-% J%�% O]T% P%�% 9]T% '% �% +]T% 1%�% R]T% 2% �% 4]T% D%
�% >]% 2:H(+?6:% HR6(-?6'P'?6-%7:/6-?-% 9:(:O:H% =-*-(-.'?% 1?D?:% 9:J+(7+2% R(>.N%
v:*+?%6+U6+.+(6+H*:?%4R?.-%/-Q'(-?%,>%+2(:7%*:.4+?:%+2(:*+(6+P+?6:%*:H.-.%3D.HJ:%
H-.-H*:.(:.% /:.+?:% R*>.7>2% R(>.% ;:% 4-P('H('% ,+.% 4-/'7%7:/6-?-% 9:(+.N% K:(+7:%
4-/'7'%+(:%+(9+(+%,-U'%Q.R9.-7(-.'?%-6(-.'%21/(:6+.M%

-j% =**QMttYYYN=+9=-4Q+.-*+R?4+?ONOR7tO=-.-O*:.�OR>?*:.N4=*7(

,j% =**QMtt.-+?,RYN-.O=N4O.+Q*7-?+-NOR7Nt*RR(4tYR.6�OR>?*:.N=*7(

Oj% W+7Q(:%rR?OR.6-?O:%a.R9.-7% N#b%i=**QMtt4+7Q(:GOR?OR.6-?O:G
Q.R9.-7N4RS*Y-.:N+?SR.7:.NOR7tj%

6j% KZ)r%rR?OR.6-?O:%i=**QMttYYYNO=4N?+=R?G>N-ON\Qt:?9�6Q*t
*>H-7R*RtHY+O�:N=*7(j%



! 

I1H=-?%h(H:.

:j% ZR.6W*-*%gN$%rR7Q>*:.%X44+4*:6%3:]*%X?-(/4+4%i=**QMttYYYN
Q.R;-(+4.:4:-.O=NOR7tYR.64*-*tZR.64*-*N=*7(j%

&>H-.'6-H+% Q.R9.-7(-.'?% 6'2'?6-% *-,++% H+% ,+.JRH% Q.R9.-7% ,>(>?-,+(+.N%
0-**-%I1UFD?%H:?6+%J-('27-4'?6-%/-Q*'P'%9+,+%/:?+%,+.%Q.R9.-7%6-=+%/-Q'(-,+(+.N%
8>?(-.%*-7-7'/(-%-.-2*'.'O'?'?%*:.O+=+?:%H-(7'2%7:4:(:(:.6+.N%

v:*+?%=-U'.(-?'Q%Q.R9.-7-%/DH(:?6+H*:?%4R?.-%H:(+7:%4-/'7'%/-Q'(7-6-?%
1?O:% H:(+7:(:.+?% 6+U9+4:(% R(-.-H% :(:% -('?7-4'% 9:.:H7:H*:6+.N%&-?+% =:.% H:(+7:%
H:?6+%OD7(:4+% +J+?6:%6+U6+.+(7:(+6+.N%81/(:%/-Q'(7-4'?'?%,+.JRH%4:,:,+%;-.6'.N%
8>?(-.'%H'4-O-%21/(:%+S-6:%:6:,+(+.+UM

% h?O:(+H(:% H:(+7:(:.+?% J:H+7(+% =C((:.+% ,+(9+4-/-.% *-.-S'?6-?% 7D4*-H+(%
7R.S:7(:.% R(-.-H% -(9'(-?6'P'% +J+?T% =:.% ,+.% H:(+7:% -/.'% ,+.%7-66:% ,-2'% H:(+7:%
+7+2%9+,+%R.*-/-%J'H7-H*-6'.N%h.?:P+?M%:;T%:;+T%:;(:.z%9+*7+2T%9+**+T%9+6+/R.%;,N%
&+?:%J:H+7(+%2:H+((:.(:%,:.-,:.T%-/?'%4:4%6:P:.(:.+?:%4-=+Q% +H+%7R.S:76:?%,+.+%
H:(+7:?+?% 7D4*-H+(% 2:H(+/(:% 7:*+?6:% H>((-?'('.H:?% 6+P:.+% +4:% J:H+7(+% 2:H+(6:%
H-.2'7'U-% J'H7-H*-6'.N% h.?:P+?M% /-U'?% H:(+7:4+?+?% k:6:,+/-*l% 7'T% k/-U7-Hl%
^(+%7+% /RH4-% k/-U% ;-H*+l%7+% R(6>P>% *-7-7'/(-% 9+.+S*% ;:%7D4*-H+(% 2:H+((:.+/(:%
,-P(-7%6'2'?6-%-?(-2'(7-/-O-H%/-Q'(-.6'.N%8>?(-.'?%6RP.>%2:H(+%-?O-H%;:%-?O-H%
7:*+?%+J+?6:%*:4Q+*%:6+(:,+(+.N%A:7:H%H+%,+(9+4-/-.'?%6RP.>%,+.%4-/'7%/-Q-,+(7:4+%
+J+?% H:(+7:(:.+?% J:H+7(+% 2:H+((:.+?6:?% -.'?6'.'(-.-H% 7D4*-H+(% =C(:% 9:*+.+(7:4+%
J-('27-?'?%9:J:.(+(+P+%+J+?%:(U:7%,+.%HR?>6>.N

)H+?O+%,+.% 4R.>?% +4:%:2% 4:4(+%;:/-%JRH%-?(-7('%H:(+7:(:.6+.N%K:(+7:(:.+?%
6RP.>% *:4Q+*+% +J+?% 4:4% 6:P:.(:.+% -/?'% R(-?% +H+% H:(+7:/+% ,+.,+.+?6:?% -/'.7-H%
,+(9+4-/-.'?% /-Q-O-P'% ,+.% +2% 6:P+(6+.N% ARP-(% R(-.-H% ,>% +2(:7% *-7-7'/(-% :((:%
/-Q'(7-('6'.N%{1/(:%H+%k/DUl%H:(+7:4+?+?%k4-/'4-(%6:P:.l%7+%/RH4-%k4+7-T%J:=.:%
k%-?(-7'?6-H+%/DU%7D%R(6>P>?>?%-?(-2'(7-4'%R(6>HJ-%UR.%,+.% +2*+.N%8>?>% +J+?%
,D*D?%k/DUl%H:(+7:(:.+%H:?6+%7:*+?(:.+%+J+?6:%RH>?-.-H%-/.'%-/.'%=-?9+%-?(-7-%
9:(6+P+%*:4Q+*%:6+(7:(+6+.N%A-=-%4R?.-%4-/'7%/-Q'('.H:?%,+(9+4-/-.'?%,>%H:(+7:(:.+%
,+.,+.+?6:?% -/'.7-4'% +J+?% k/DU$l% ;:% k/DU"l% 2:H(+?6:% HR6(-?7-('6'.N% k/DU$l+?%
.-H-7%R(-?%/DU%R(6>P>%;:%k/DU"l?+?%+4:%J:=.:%R(-?%/DU%R(6>P>%-/.'O-%S-.H('%,+.%
/:.:%?R*%:6+(7:(+6+.N

WR?>?O>% ;:% :?% ,D/DH% 4R.>?% R(-.-H% +4:% H:(+7:% ,-2('P'% -(*'?6-% =-?9+% *D.%
/-Q'(-.'?%:(:%-('?-O-P'6'.N%3D.HJ:%W1U(DHF*:%H:(+7:%k-?(-7('%4:4%;:/-%4:4%,+.(+P+T%41UT%
41UODHl%R(-.-H%*-?'7(-?7-H*-6'.N%d.9+?%+4:%H:(+7:/+%k7-?-4'%;:%;-U+S:4+%,>(>?-?%
;:% *:H%,-2'?-%H>((-?'(-?%4:4%;:%4:4(:.% *RQ(>(>P>l%R(-.-H% *-?'7(-7-H*-6'.% id.9+?%
$bbqM%b!jN%KR.H7-U% +4:%H:(+7:/+% k,+.%;:/-%,+.6:?%JRH%=:O:(+% 4:4%1,:H(:.+?6:?%
R(>2-?%;:%*:H%,-2(-.'?-%U+=+?6:H+%,:(+.(+%H-;.-7(-.-%H-.2'('H%R(-?%4R7>*%;:/-%4R/>*%
41U%H-('Q(-.'6'.z%4R7>*%;:/-%4R/>*%H-;.-7(-.%-.-4'?6-%+(+2H+%H>.-?%6+(%,+.+7(:.+l%
R(-.-H%-J'H(-7-H*-6'.%iKR.H7-U%"##cM%gjN%&>H-.'6-H+%*-?'7(-.6-%3D.HJ:%W1U(DH%
-?(-7'%1?%Q(-?-%J'H-.'.H:?T%d.9+?%-?(-7%+(:%,+.(+H*:%91.:;+%1?%Q(-?'%J'H-.7-H*-6'.N%



!!

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

KR.H7-U% +4:% =:.=-?9+% ,+.% 41U% H-(','?'?% U+=+?6:% ,+.% H-;.-7'% H-.2'(-/'Q%
H-.2'(-/-7-6'P'?-%91.:%=DH7D?D%;:.7:H*:6+.N%8>%DJ%*-?'7-%91.:%,D*D?%,:(+.*+4+U%
-6%*-7(-7-(-.'%,+.:.%H:(+7:%SR?H4+/R?>?6-6'.N%X/.'O-%,+.%H-;.-7-%H-.2'('H%9:(:?%
6:/+7(:.+?T% H-('Q% +S-6:(:.+?T% ,+.(:2+H% ^+((:.+?% *-7-7'/(-% H:(+7:% 4-/'7'% +J+?:%
-('?7-4'?'% 9:.:H*+.+.% H+% ,>% 6-% 41U(DHJD(DPD?% *-7-7'/(-% /:?+6:?% :(:% -('?7-4'%
6:7:H*+.N%<%U-7-?%H:(+7:%4'H('P'%J-('27-4'%/-Q-.H:?%=-?9+% *-.U%/-Q'(-.%H:(+7:%
R(-.-H% :(:% -('?7-('6'.L% K:(+7:% =-U+?:4+% J-('27-(-.'?6-% H:(+7:(:.+?% 4'?'.(-.'/(-%
+(9+(+%,+.%J-('27-%/-Q-?%K>.>6-/'RP(>%;:%K-.-6-P%2>?(-.'%41/(:7:H*:6+.N

O?A.,' U#="+#' ;+#@+#,' +I+' 01@/#,' *+.$?+' 6$"@+#,' *+.$?+'
*=T@+#,'+C'8/R@/#,'+C'8/R)F"@/#V'6$I$'I!6=.'-@1W'BF1/C!?!X.*/'
8+"' /1@/8/.' #+1$@+1+"$' /8"F' 8/?F1/.' I$"1+T$#' #+1$@+1+"' 01/"/#'
6A%)+"@$T)$"E'

2$+"3+X.$.';/1FT@/%F.*/'#+1$@+' 1$%)+1+"$'&/?F"1/.F"#+.,'#+1$@+'
%/8F@1/"F' @0"9+@' %/8F@F./' */8/.@/#)/*F"E' :!' %+I+R)+.' *01/8F'
#A#,'6AC*+'C+'+#1+"'%/8F1@FT'C+'#+1$@+'1$%)+1+"$'#A#'C+'6AC*+1+"*+.'
01!T)!"!1@!T)!"E'

J#%08' ' UC/%F1' 01@/#V' C+' U@=*/9//' +)@+#V' 6$I$' I$"1+T$#'
#+1$@+1+"$'UC/%F1,'01@/#,'@=*/9//,'+)@+#V'01/"/#'%/8@FT)F"E'Y/.$'
/8"F'8/?F1/.'I$"1+T$#'#+1$@+1+"$.'I/GF@%F?'01/.'&+"'I$"$@$.$'9/"#1F'
I$"'#+1$@+'01/"/#'#/I!1'+)@$T)$"E'

7/"F)XF.' #+1$@+' 1$%)+1+"$.*+' I!1!./.' #+1$@+1+"' $;$.*+' /8"F'
8/?F1/.' I$"1+T$#' #+1$@+' I!1!.@/@/#)/*F"E' (A?' #0.!%!' ;/1FT@/*/'
#+1$@+'%F.F"1/"F,'/8"F'8/?F1/.'#A#,'6AC*+'C+8/'I$)$T$#'8/?F1/.'I$"1+T$#'
#+1$@+1+"*+.' 01!T)!"!1@!T)!"E' Z$9);$X.$.' ;/1FT@/%F.*/' #+1$@+'
#/C"/@F,'%A?1=#'@/**+%$'01/"/#'*=T=.=1@=T)="E':/?F'#+1$@+1+"'1$%)+8+'
*W&$1'+*$1@+@$T)$"E':!.1/"['"/#/@'C+'"/#/@'/*1/"F,'A?+1'$%$@1+",'6=.'
C+'/8'/*1/"F*F"E'J"?!'+)<'C+'&/8/1'+)<'6$I$'&+@'8/"*F@3F'\$11+'&+@'*+'\$1'
8/RF@'+#$81+'#!11/.F1/I$1+.'#+1$@+1+"'/8"F'#+1$@+'01/"/#'%/8F1@FT)F"E'
B+1$@+1+"$.'?/"9<\$1'C+'%F9/)<\$11$'T+#$11+"$'<0#!",'8/?/"'6$I$'#/1F3F'$%$@'
8/R/.1/"'&/"$;<'/8"F'I$"'#+1$@+'01/"/#'#/I!1'+*$1@+@$T)$"E'D+8$@1+"'
)+#' I$"' #+1$@+' 6$I$' $T1+@+' )/I$' )!)!1@!T)!"L' U&/"' C!"!R' &/"@/.'
%/C!"@/#V'6$I$E'-@+#'\$1$']$%+,'$*$,'$#+.^';+#$@'+#$'6$I$'*=T=.=1@=T'
C+'#+.*$.*+.'A.3+#$'#+1$@+81+'I+"/I+"'%/8F1F"#+.' $%+'+*/)F'/8"F'I$"'
#+1$@+'#/I!1'+*$1@$T)$"E'(A?'#0.!%!';/1FT@/*/'/8"F3/'.+EEE.+,'&+@EEEE
&+@,'8/EEEE8/'6$I$'8/RF1/"'I+"/I+"'*+G+"1+.*$"$1@$T)$"E'

B0;/#'*/'8/R)FGF'/"/T)F"@/*/'Z$9);$X.$.''8A.)+@$.$'#!11/.@FT'
C+'#+1$@+'1$%)+1+"$.$'0'T+#$1*+'01!T)!"@!T)!"E'

BF"3/X.F.';/1FT@/%F.*/'#+1$@+'%/8F@F.*/'#+1$@+'01/"/#'#/I!1'
+))$G$'*$1'I$"$@1+"$.*+.'*$##/)';+#$3$'01/.1/"*/.'I/?F1/"F'T!.1/"*F"L'



!g

I1H=-?%h(H:.

+T$)1$#'&W1$'+#$']_3/`'<3+^,'C/%F)/'&W1$'+#$']<1/`<1+^'$1+'I$"1$#)+'3=@1+'
$;$.*+' ?/"9' 6A"+C$' =%)1+.+.' #+1$@+1+"' +#1+"$81+' I+"/I+"' #+1$@+'
01/"/#' /1F.@FT,' *+8$@1+"' &+@'I$"' I=)=.' 01/"/#' )+#' #+1$@+' #/I!1'
+*$1@$T'&+@'*+'*+8$@$'01!T)!"/.'I=)=.'#+1$@+1+"'/8"F'/8"F'#+1$@+'
%/8F1@FT)F"E' 4$$1$@%$1+"+' ]?/"9' \$1,' %F9/)' \$1' C+' $%$@' \$1^' #+1$@+'
1$%)+1+"$.*+' 8+"' C+"$1@$T)$"E' :=)=.' \$11+"+' $%)$%./%F?' 01/"/#' 6+1+.'
01!@%!?1!#'+#$.$.']<@/,'<@+,'<@F,'<@$,'<@!,'<@=^'8+"'/1*FGF'T+#$11+"'
/8"F'I$"'#+1$@+'01/"/#'%/8F1@FT)F"E'

 0%!.0G1!X.!.' ;/1FT@/%F.*/' #+1$@+' %F.F"1/"F.F.' ./%F1'
/1F.*FGF./'*/$"'I$16$' C+"$1@+@+#)+*$"E':$?'/"/T)F"@/3F.F.' 8/R)FGF'
;/1FT@/*/' 8+"' C+"*$G$' #+1$@+1+"+' I/#/"/#' T!.1/"F' %A81+8+I$1$"$?L'
a/"9<\$1,' %F9/)<\$1' C+' \$11+"$.' 01!@%!?1!#' +#$' /1@FT' T+#$11+"$' /8"F'
#+1$@+'01/"/#'#/I!1'+*$1@$T'C+'/8.F'#+1$@+.$.'9/"#1F'$@1W1/"F'/8"F'
#+1$@+' 01/"/#' %/8F1@FT)F"E'  0%!.0G1!X.!.' #+1$@+' 1$%)+%$.*+' 8+"'
C+"*$G$' #+1$@+1+"*+.' I/?F1/"F' T!.1/"*F"L' UD=T)=G=@,' +1$.*+#$,'
6+)$"*$G$@$?*+,'6+1@+8$.3+,'6$*+"#+.,' $%)+@+<,' #/8I01!.3/,' #/8FR'
01!.3/,'&/"3/@/<EV

B+1$@+' &/?$.+%$' /"/T)F"@/1/"F.*/' #+1$@+' %F.F"F' T!' T+#$1*+'
01/I$1$"L'Z+#$@'!.%!"1/"F';F#/"F1*FGF.*/,'/.1/@'$1+'I$;$@$.'#+%$T)$G$'
$1#'.0#)/E'B+%$T@+'I/?+.'#+1$@+'#A#=.*+,'I/?+.'#+1$@+'6AC*+%$.*+'
I/?+.' *+' I$"1+T$#' #+1$@+' )/I/.F.*/' 6+";+#1+T+I$1@+#)+*$"E' :!'
/;F*/.' #+1$@+,' /.1/@F' C+8/' 6A"+C$' I!1!./.,' ;+#$@' +#1+"$' $1+'
$T1+.@+8+'&/?F"')/I/.*F"'iK>.>6-/'RP(>T%K-.-6-P%"##!M%c#cjN

X.-2*'.7-O'(-.'?% ;:.7+2% R(6>P>% ,>% 1?:.+% /:.+?6:% S-H-*% :H4+H*+.N% VD?HD%
7:4:(:/:%,+.% *:.+7%4R.>?>%9+,+%/-H(-27'2(-.%;:%k*-,-?l% *:.+7+?+?%6-=-%>/9>?%
R(-O-P'?'%6D2D?7D2(:.6+.N%X?O-H%7:4:(:%*:.+7%4R.>?>%6:P+(T%R.*-6-H+%*:.+7(:.+?%
+J+?+?%6R(6>.>(7-4'T%4'?'.(-.'?'?%,:(+.(:?7:4+6+.N%}:.:/:%H-6-.%-?(-7(-%,+J+7+?%
H:4+2*+P+% ?RH*-(-.'% *-,-?% R(-.-H% -(-O-P'UL% kd6:,+/-*% *-.+=+l?+% *-,-?% R(-.-H%
6D2D?DQ%7-66:%,-2'%R(-.-H%-(-?%3D.HJ:%W1U(DHT%k4-?-*%*-.+=+l?+%7-66:%,-2'%R(-.-H%
-(7-7-H*-6'.N%8>?(-.%-.-4'?6-H+%S-.H%?:6+.z%-4'(%4R.>?%,>.-6-%,-2(-7-H*-6'.N%

K:(+7:%4'H('P'%J-('2-?%,+.%-.-2*'.7-O'?'?%H:?6+4+?:%*:7:(%R(-.-H%3D.HJ:%
W1U(DHFD%:(:%-(7-4'%,+UO:%:?%>/9>?%R(-?'6'.N%8+.JRH%:H4+P+?+?%;:%J:(+2H+(:.+?+?%
R(7-4'?-% .-P7:?% 9:?:(% H-,>(% 91.D.% ,+.% :4:.% R(7-4'% ?:6:?+/(:%3D.HJ:%W1U(DH%
2>%-?6-%3D.H+/:%3D.HJ:4+?+% *:74+(%:6:?%,+.+?O+(%:4:.(:.6:?6+.N%8>?>?%/-?'?6-%
-.-2*'.7-O'% +4*:.4:% H:?6+4+?:% )7(-% K'(-;>U>?>% 6-% :4-4% -(-.-H% ,D*D?% ,>%
*-.*'27-(-.'?%6'2'?6-T%J-('27-4'?'%6-=-%4-P('H('%,+.%U:7+?:%R*>.*-,+(+.N%

3D7% 4R.>?(-.6-?% 6R(-/'% H:(+7:(:.% 6+U9+4:(% R(-.-H% 6+U6+.+(7:(+6+.N%
&>H-.'6-%-6'%9:J:?%Q.R9.-7(-.6-?%KZ)r%rR?OR.6-?O:%-6('%Q.R9.-7%7:*?+%2>%
2:H+(6:%6+U7:H*:6+.M%



!q

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

,>%R/?-7-4'% (RH7-/'T% *DH.DPD%>'-'#%,R.>4>?-%91?6:.7:P+%4-P(-7-HT%
?:S:4%ic""!"j%

%,+.JRH%-?-%;:%,-,-(-.%JRH%H:.:%>'-'#%=>4>4(-.'?6-%4R.>(-O-H%4R.>(-.-%
6RP.>%ic g!cj%

%?:.:6:%,>(>?6>H(-.'T%;+*-7+?%,RU7-6-?%>'-'#%Q+2+.7:H%>4>(>T%7>=*:(+S%
4:,U:T%i "#$$j%

+?-*J'%,+.%7>H-;:7:*%914*:.+.(:.M%6+?(:?7:HT%>'-'#% /:7:H% +4*:7:U(:.T%
JD?HD%=+J%,+.%%i "#$$j%

,+.%7>H-;:7:*%914*:.+.(:.M%6+?(:?7:HT%/:7:H%>'-'#% +4*:7:U(:.T%JD?HD%
=+J%,+.%/R.9>?(>H%i " #gj%

4:J+(:?%/:.T%R(7-/-O-H%;:%>/7-/-O-H%,+.%>'&?*E%7:U-.('HT%6:?+UT%H'2(-%;:%
9-.%-.-4'?6-%i"!cb$j%

2:H+(6:% *-*,+H-*'?-% -?O-H% R?% 6RH>U>?O>% >()% /'('?% 4R?(-.'?6-% S.-?4-6-%
HR?*%=+(-+.:%i "qqgj%

+2+%+(H%1?O:%H-2%;:%91UT%:(%;:%-/-H%;:%>()%=-.:H:*(:.+/(:%7:/6-?-%9:(+.z%
/-?+%,>%i c"ggj%

R?6-?% 4R?.-% 6-% 6-7-.% -.-(-.'% H>.>7-/-% >()% *>*-.% ;:% H>.>.N% ,-P'?% 1*:%
ic!gm j%

*:2=+4%HR/6>7T%*+SD4T%;:%*+SR%+J+?6:%>()?(-N% *-H*'P'?'U%+47+%,>?>?%+J+?%
icggm j%

:6=:7+% *-=*'?6-?% +?6+.:?T% ?:4+7+/+% 6+.+% 6+.+% >()?(&'1T% 7-?4>.>% O-?('%
O-?('%6-.-%J:H:?T%ig$mqj%

7:4-?:T%-6:(+%,+.%H:4:6+.N%+J%*-.-S'?6-%,+.%)5&.%;-.6'.N%=-(+,6:?%6-7(-6-7(-%
61HD(:?%ig "bbj%

O:*;:(6:%91.D(:?%6>.>7%,>P6-/'?6-%)(;5;*"*#%R.*-(-7-4'?'?%;:% *D.H+/:%%
i  cq j%

;:% *D.H+/:% R.*-(-7-4'?'?% ,>(>?7-4'% )(;5;*"*#"'% :H7:HJ+(+H% H-,+(+/:*+%
-.-4'?6-%%i   #gj%

-(:/=+?:% +4:% =-7% (+u:.% 7+H*-.'?6-% )(;5;*"*#8'% =:H*R(+*.:% -P'.('P'?6-%
H+(R9.-7%i$mcq!j%

-/-P'% *>*-?% =:.% 7D4(D7-?% J-('2-O-HT% )(/(&8% ;:% /RH4>(% H-(7'/-O-H*+.N%
1/(:%%i$mcqgj%

R(7-4-/6'%Q:/9-7,:.+7+UT%-U%H-(4'?T%)(/(&8"(#%+?4-?'%6+?6:?%J'H-.-O-H*'%
i$mcmmj%

7D4(D7-?% J-('2-O-H*'.T% H-U-?-O-H*'.z% )(/(&8"(#8'1% ,>?-('Q% 1*:H+?:%
,:.+H+?:%i!#g""j%



!m

I1H=-?%h(H:.

&>H-.'6-%6-%91.D(6DPD%9+,+%=:.%H:(+7:%H:?6+%6+U9:4+% +J:.+4+?6:% *:H% *:H%
HR?*.R(% :6+(:.:H% 4'H('H% =-;>U>?>?% +J:.+4+?:% -('?7-('6'.N% 8>% HR?*.R(% 4'.-4'?6-%
-.-2*'.7-?'?%-7-O'?-%/1?:(+H%R(-.-H%2>%1(JD*(:.:%6+HH-*%:6+(7:(+6+.N

-j% hU:(%-6(-.%4+(+?7:(+%i2-='4T%/:.T%H>.>7GH>.>(>2%;,%-6(-.jN

,j% XQ*NT% O-6NT% 6.N% 9+,+% H'4-(*7-(-.% -J'(-.-H% H:?6+% H:(+7:% 9>.>,>?>?%
+J:.+4+?:%6C=+(%:6+(7:(+N

Oj% 8+.(:2+H% H:(+7:(:.% *:4Q+*% :6+(:.:H% ,+(9+4-/-.'?% *:H% ,+.% H:(+7:% 9+,+%
+2(:/:O:P+%=C(:%9:*+.+(7:(+N

6j% VRH%-?(-7('%H:(+7:(:.%,+.,+.+?6:?%-/.'(-O-H%2:H+(6:%HR6(-?7-('N

:j% 8D*D?%H:(+7:(:.%/-('?%=C(:%9:*+.+(7:(+6+.N

Sj% 0-;>U-% 6C=+(% :6+(:?% =:.% H:(+7:?+?% /-U'7'% HR?>4>?6-% 3AK%&-U'7%
K'(-;>U>%:4-4%-('?7-('N

3D7%,>%+2(:7(:.6:?%4R?.-%/-('?%=C((:.+?:%+?6+.9:?7+2%;:%9:.:H(+%+2(:7(:.%
/-Q'(7'2%H:(+7:%=-;>U>%=:7%-(S-,:*+H%R(-.-H%=:7%6:%4-/'4-(%4'.-('%R(-.-H%4'H('H%
41U(DPD%=C(+?:%61?D2*D.D(7:(+6+.N

bE% _TcS

K:(+7:% 4'H('P'% J-('27-(-.'% :P+*+76:?% Q4+HR(R\+/:T% +2(:*7:6:?% 6+(% ,+(+7+%
J-('27-(-.'?-% H-6-.% ,+.JRH% -(-?6-% H>((-?'(7-H% DU:.:% ,+U(:.:% ;:.+(:.% 4>?-.N%%
h?O:(+H(:%,+.%/-,-?O'%6+(+%1P.:?7:/:%,-2(-/-?(-.-%;:%+(H1P.:*+7%1P.:?O+(:.+?:%
,-2(-?9'J% -2-7-4'?6-% =-?9+% H:(+7:(:.+?% ;:.+(:O:P+?+?% *:4Q+*+?:% +7HC?% ;:.+.N%
81/(:(+H(:% JRH% ?-6+.% H>((-?'(-?% H:(+7:(:.+?% 1P.:*+(7:4+% +J+?% 9:.:H4+U% U-7-?%
=-.O-?7-6-?%:?%H'4-%4D.:6:%:?%S-U(-%;:.+7%-('?'.N%V-('27-7'U6-%R.*-/-%J'H-?%
4R?>J(-.-%91.:%4'H('P'%:?%/DH4:H%R(-?%+(H%,:2%,+?%H:(+7:%/-,-?O'%6+(%1P.:*+7+?6:%
/:*:.(+%,+.%4-/'6'.N%VD?HD%,>%H:(+7:(:.+?%R.-?'%�b$F+%,>(7-H*-6'.!.

W'H('H% 41U(DH(:.+% 4-/:4+?6:% :P+*+7% 1P.:*+7+?% =:.% -2-7-4'?6-% =-?9+%
H:(+7:(:.+?% 1P.:?O+(:.:% 1P.:*+(7:4+% 9:.:H*+P+% R.*-/-% J'H-.N% )(H1P.:*+76:?%
/DH4:H1P.:*+7:%H-6-.%6:.4%H+*-Q(-.'%=-U'.(-?'.H:?%/-Q'(-?%4'H('H%41U(DH(:.+%91U%
1?D?6:%*>*>(>.4-%1P.:?O+?+?%4:;+/:4+?:%91.:%6-=-%;:.+7(+%4R?>J(-.%:(6:%:6+(+.N

W1U(DH% =-U'.(-?'.H:?% H:(+7:(:.+?% -?(-7(-?6'.'(7-4'?6-% =-?9+% -?(-7'?%
1?% Q(-?-% -('?-O-P'% *:4Q+*% :6+(+.N% hU:((+H(:% -?(-74-(% -/.'7(-.% 6+HH-*:% -('?-.-H%
/-Q'(-O-H%,+.%4'H('H%J-('27-4'?6-T%H:(+7:?+?%=-?9+%-?(-7'%1?%Q(-?-%J'H'/R.4-T%R%
-?(-7'?%9:?:(%41U(DH(:.6:%7:.H:U:%-('?7-4'%9:.:H+.N

I:?+2%*-,-?('%,+.%J-('27-6-%:?%JRH%H>((-?'(-?%H:(+7:(:.%R.*-/-%J'H-.%H+%,>%
6-%*:7:(%41U%;-.('P'?'%R(>2*>.>.N%8>.-6-?%=-.:H:*(:%,+.JRH%6+(6:%*:7:(%41U(DH(:.%
R(>2*>.>(7>2*>.N%3D.HJ:% +J+?% 6:% *:7:(% 41U(DPD?% R(>27-4'?6-% +(H% -6'7%H:(+7:%

!% %X/.'?*'('%,+(9+% +J+?%,HN%h(H:.T%I1H=-?T%&-U'('%3D.HJ:?+?%K:(+7:%W'H('P'%W1U(DPD% i$b !G$b!#%-.-4'jT%KR?/-%"#$$T%
K17:?%&-/'?(-.'N



!b

W1U(DH%3D.(:.+%;:%K:(+7:%W'H('P'%W1U(DPD%`U:.+?:

4'H('P'% J-('27-(-.'?6-?% 9:J7:H*:6+.N% kW'H('H% J-('27-(-.'?6-?% S-/6-(-?'(-.-H%
e.-?4'UO-%+J+?%cN###%H:(+7:(+H%,+.%*:7:(%e.-?4'UO-%41U(DH%7:/6-?-%9:*+.+(7+2*+.%
iXH4-?%"##cM%""jNl

I:.+/:% 61?DH% ,+.% J-('27-% /-Q'('.4-% H:(+7:(:.% -J'4'?6-?% 6+(+?% 9:J+.7+2%
R(6>P>% 6:P+2+7% R.*-/-% HR?>.N% hU:((+H(:% ,+U+7% /-Q7'2% R(6>P>7>U% J-('27-/(-%
I1UFD?%:4:.+%H-.2'(-2*'.'(6'P'?6-%JRH%+(9+?J%4R?>J(-.%R.*-/-%J'H7-H*-6'.N%v:4:(-%
k-/.'O-('Hl% H:(+7:4+% ,+U+7% J-('27-7'U6-% =+J% 9:J7:UH:?% I1UF6:%  q% 6:S-%
9:J7:H*:6+.N%&+?:%,>%H:(+7:?+?%H-.2'('P'%R(-?%k+7*+/-Ul%,+U6:%gq%6:S-%9:J:.H:?%
I1UF6:%$c%6:S-%9:J7+2*+.N%kd(:2*+.7:?l%H:(+7:4+%J-('27-7'U6-%=+J%9:J7:UH:?%
R?>?%H-.2'('P'%R(-?%k7D?:HH+*l%H:(+7:4+%$m%6:S-%9:J7+2*+.N%8>%;:.+(:.%I1UFD?%
:4:.+?6:% +4:% *-7% *:.4+?:% ,+.% 6:P:.% 4>?7-H*-6'.N% kvD?:HH+*l% % R% J-('27-6-% =+J%
9:J7:UH:?%k:(:2*+.7:?l%""%6:S-%9:J7+2*+.N%8>%2:H+(6:%JRH%4-/'6-%1.?:H%;-.6'.N%
3D.HJ:?+?%?:.:6:?%9:(+Q%?:.:/:%9+**+P+?+%-J'H%,+.%2:H+(6:%*-H+Q%:6:,+(7:7+U%+J+?%
4'H('H%J-('27-(-.'?'?%,+U:%;:.6+P+%4R7>*%4R?>J(-.-%+=*+/-O'7'U%;-.6'.N

K:(+7:(:.6:?% =-.:H:*(:% 6+(+?% H>((-?'O'(-.'?6-% 7:/6-?-% 9:(:?% HD(*D.%
6:P+2+7+% 6:% 4'H('H% J-('27-(-.'/(-% R.*-/-% J'H-.N% h.?:P+?% $b !G$b!#% /'((-.'?'%
H-Q4-/-?-% J-('27-7'U6-% k*:(:;+U/R?l% H:(+7:4+% ,+.% 6:S-% H>((-?'('.H:?%I1UFD?%
J-('27-4'?6-% *-7%  #g% 6:S-% 9:J7+2*+.N% `4*:(+H% k*:(:;+U/R?% ^(7+T% *:(:;+U/R?%
/-/'?'T% *:(:;+U/R?O>T% *:(:;+U/R?O>(>Hl%9+,+% ,>%H:(+7:?+?% *D.:;(:.+% 6:%6:P+2:?%
HD(*D.%=-/-*'7'U'?%6+(:%/-?4'7-4'?6-H+%HDJDH%,+.%1.?:P+6+.N

W'H('H% J-('27-(-.'% 6+(6:H+% /-,-?O'% H:(+7:% R.-?(-.'?'% 914*:.:.:H% 6+(+?%
9:(+2+7% 4D.:O+% =-HH'?6-% ,+(9+% ;:.+.N% K:?6+% J-('27-7'U6-% 6-=-% JRH% X.-QJ-G
e-.4J-%H1H:?(+%H:(+7:(:.%1?%Q(-?-%J'H-.H:?%I1UFD?%J-('27-4'?6-%+4:%,-*'%H1H:?(+%
/-,-?O'%H:(+7:(:.%H:?6+?+%914*:.7:H*:6+.N%

W'H('H% J-('27-(-.'% 4R?%R(-.-H%D4(>Q%,+(+7%-.-2*'.7-(-.'?6-% -/.'?*'('% ;:.+%
:(6:%:6+(7:4+?:%/-.-.N%v:*+?%-?-(+U(:.+%6-=-%4-P('H('%/-Q'('.%;:%/R.>7(-.%6-=-%
6:.+?(:7:4+?:% R(>.N% hU:((+H(:% /-U-.'?% H:(+7:% 4:J+7+% =-HH'?6-% JRH% 4-P(-7%
;:.+(:.%4>?-.N%&-U-.'?%6+(+%H>((-?7-6-H+%,:O:.+4+T%-?-%6+(:%=CH+7+/:*+T%/:*+2*+P+%
HD(*D.%J:;.:4+T%,:4(:?6+P+%H-/?-H(-.T%:*H+(:?6+P+%^H+.%-H'7(-.'%;,%,+.JRH%1U:((+H%
H:(+7:% 4'H('P'?'?% 4R?>O>?6-% R.*-/-% J'H-.N% X/.'O-% /-U-.'?% U+=+?4:(% -(*% /-Q'4'T%
/-U-.6-?%;:%OD7(:(:.6:?%,-P'74'U%,+.% 2:H+(6:%H:(+7:(:.:%/-?4'.N%8>%6-%D4(>Q%
,+(+7%J-('27-(-.'?6-%;:%7:*+?%-?-(+U(:.+?6:%6RP.>%;:%6:.+?(:7:4+?:%,+.%*:4Q+*+?%
/-Q'(7-4'?-%/-.6'7O'%R(>.N

,5>15#"5&
XH'?O'T%vN%0-(>H%i$bb"jN% +@+1'(A?C/"1FGF@F?'C+'O".+#1+.*$"$1@+%$E%X?H-.-M%I-U+%̀ ?+;:.4+*:4+%

WR4/-(%8+(+7(:.%d?4*+*D4D%i8-4'(7-7'2%&DH4:H%E+4-?4%3:U+jN

XH4-?T%ARP-?%i"##cjN%7+"'YA.=81+'D$1']J./'Z$?6$1+"$81+'D$1I$1$@^%icN%8-4H'jN%X?H-.-M%3D.H%
A+(%K>.>7>N

XH4R/T%h7:.%X4'7N%i$bcgjN%:$"'D$1$'OG"+.@+#'-;$.'Q.'5=?!@1!'B+1$@+1+"'C+':!'B+1$@+1+"$.'



g#

I1H=-?%h(H:.

:+1$")@+'b%!1=E'I-U+-?*:QM%rN0NaN%8-4'7:;+N

X;H-Q-?T%X(*-?% i"##gjN%N")/'OG"+)$@' PPE' (F.F9'  ="#'D$1$' C+' Q*+I$8/)F' D+"%' B$)/R1/"F.*/'
B+1$@+' 7/?$.+%$.$.' OG"+)$@$' S?+"$.+' :$"' J"/T)F"@/E% X?H-.-M% I-U+% `?+;:.4+*:4+%
WR4/-(%8+(+7(:.%d?4*+*D4D%i8-4'(7-7'2%&DH4:H%E+4-?4%3:U+jN

8-H:.T%WOR**z%;6% i*N/NjN%H03/I!1/"8'J3K!$%$)$0.L'(8.)&+%$%'09' )&+'M+%+/"3&N%a.:Q-.:6%,/% *=:%
}-*+R?-(%r:?*:.%*R%�7Q.R;:%*=:%*RR(4%RS%d6>O-*R.4T%p?+;:.4+*/%RS%<.:9R?

V+S*J+T%v>4-%i$bb$jN%:$"'c"!R'Y=#%+#AG"+.$@'OG"+.3$%$'S?+"$.*+'B+1$@+'(+"C+)$'J"/T)F"@/%FE'
X?H-.-M% I-U+% `?+;:.4+*:4+% WR4/-(% 8+(+7(:.% d?4*+*D4D% i8-4'(7-7'2% &DH4:H% E+4-?4%
3:U+jN

A:7+.T%r:(-(%i"##gjN% ="#;+'`'Q*+I$8/)'QG$)$@$'C+'B$T$%+1'B+1$@+'(+"C+)$E%v+((+%dP+*+7%`J%
X/('H%dP+*+7%;:%WR4/-(%8+(+7(:.%A:.9+4+T%$gbN%X?H-.-M%K'2%"##gN

d7+?RP(>T%d7+?% i"#$#jN% ="#'D$1$.$.'(A?1=#1+"$'C+'(A?1=#;=1=#'B/8./#;/%FN%W+;-4M%X4+*-?%
&-/'?O'('HN

d.9+?T%v>=-..:7%i$bbqjN% ="#'D$1':$16$%$E%)4*-?,>(M%8-/.-H%&-/'?(-.'N

I1UT%)(/-4%i"##cjN%Y/?F1F' ="#;+.$.'B+1$@+'(F#1FGF'(A?1=G=E%X?H-.-M%3AK%&-/'?(-.'N

0-.'*T% h7:.% i$bq$jN%B+1$@+' 7/?$.+%$' J"/T)F"@/%FE'X?H-.-M% vd8% a(-?(-7-%X.-2*'.7-% ;:%
KRR.6+?-4/R?%A-+.:4+T%&-/'?%$#cT%X.-2*'.7-%81(D7DN

KRO-7-?T%X=7:*%i$bbmjN%A+(,+(+7T%W1U(DHT%W1U(DHJD(DHE%B+I$#+;'-.%/.':$1$@1+"$'-;$.'B/8./#'
J"/T)F"@/1/"F'D+"6$%$T%gT%$$G$$cN%X?H-.-M%K:,+H:J%&-/'?(-.'N

KRJ-HT%0+H7:*N% i$bbbjN%(/G1F#'>+%1+#'5$%+%$'OG"+.3$1+"$.$.'B+1$@+'7/?$.+%$' -1+' -16$1$':$"'
J"/T)F"@/E' X?H-.-M% I-U+% `?+;:.4+*:4+% WR4/-(% 8+(+7(:.% d?4*+*D4D% i&-/'?(-?7-7'2%
&DH4:H%E+4-?4%3:U+jN

KR.H7-UT%�:/?:Q%i"##cjN% ="#$8+' ="#;+%$'c"/@+"$']d+#$1':$16$%$^E%X?H-.-M%3AK%&-/'?(-.'N

K>.>6-/'RP(>T% v:=7:*z% K-.-6-PT% hU-/% i"##!jN% B+1$@+' 7/?$.+%$' Z/1FT@/1/"F' J;F%F.*/.'
B+1$@+'B/C"/@F'S?+"$.+':$"'D+G+"1+.*$"@+E'I-U+%̀ ?N%I-U+%dP+*+7%e-HD(*:4+%A:.9+4+T%
"!%i"jT%4N%"bcGc#qN

)(=-?T% }-6+.% i"##bjN% W1U(DH% 0-U'.(-7-% )(H:(:.+T% V:2+*(:.+% ;:% hU:((+H(:.+N%  !"#$%&' ()!*$+%,'
-.)+"./)$0./1'2+"$0*$3/1'40"' &+'5/.6!/6+%,'5$)/"+)!"+'/.*'7$%)0"/8'09' !"#$%&'0"'
 !"#$3,% %i j%4N%!c G!! N

h(H:.T%I1H=-?%i"#$$jN%Y/?F1F' ="#;+.$.'B+1$@+'(F#1FGF'(A?1=G=']Pefg<Pegh'J"/%F^N%KR?/-M%
K17:?%&-/'?(-.'N%

h(H:.T% a:.+=-?% i"##bjN% K(-4+H% d6:,+/-*'7'U6-%v-?U>7% ED9-*% I:(:?:P+% ;:%v-=7>6+//:N%
 !"#$%&'()!*$+%,'-.)+"./)$0./1'2+"$0*$3/1'40"' &+'5/.6!/6+%,'5$)/"+)!"+'/.*'7$%)0"/8'
09' !"#$%&'0"' !"#$3,% %i j%4NmqcGmm!N

h(7:UT% v:=7:*% i$bbmjN% 3-.+=+% 3D.H% A+((:.+?+?% W1U(DH(:.+N% B+I$#+;' -.%/.' :$1$@1+"$' -;$.'
B/8./#'J"/T)F"@/1/"F'D+"6$%$T%gT%$#bG$$#N%X?H-.-M%K:,+H:J%&-/'?(-.'N

hUT%&>4>S% i$bbgjN%  /"$&' :08!.3/' 4/"%;/< ="#;+'>/.?!@' (A?1=#1+"N%X?H-.-% `?+;:.4+*:4+%
WR4/-(%8+(+7(:.%d?4*+*D4DN%X?H-.-%i8-4'(7-7'2%ARH*R.-%3:U+jN

a+:.O:T%~R:%dN%i$bgcjN%J'()/)$%)$3/1'()!*8'N9'c"/@@/"'J.*'5+i$30.'j.' !"#$%&'J.*'(/&/R)$.'
]B1$#$)/)^E'%�?*:.?-*+R?-(%~R>.?-(%RS%X7:.+O-?%E+?9>+4*+O4T%@R(N%"bT%}RN%"N%QQN%bbG$#gN

3AK%i"##bjN% ="#;+'(A?1=#%i$#N%8-4H'?'?%3'QH',-4'7'jN%X?H-.-M%3D.H%A+(%K>.>7>N

3D.H%A+(%K>.>7>%i"##!jN%' ="#;+'(A?1=#Ei$#N%8-4H'jN%X?H-.-M%3AK%&-/'?(-.'N

3D.H%A+(%K>.>7>%i"##!jN%Y/?F@'BF1/C!?!E%i"##!jN%X?H-.-M%3AK%&-/'?(-.'N


