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�'(()*(+)*�,)-.-/01�2.3/425+.�62./-7� ,-'�(.898�62.8/2):
-98�.2;0)*(+)8�+'4(.4'87� </4398�.2;0)*(+)8�+4=;'(3/-298�
8'4/<0.3.-/0/8�)�;/4'/8�(4.>/2)*�<4'-)3�)(<.2(+'*� /<'?/:
@)8'*�.48.@9�?90��4A2()(�%4/*+��'+'0'� ���B�C����	�D�&@2.+'�
3��'(())�@'�()E�<'4�2/�?90'�)6@.2'�<'@4'?2'*�?)';4.F))�G>/:
0/62';'�<)4.-.H�+'4'0/39�#0)6.3/-97� )8/2/8�+'-'4';'�2.63.2�
(.89*� I)4'+)*�<4'0)3�2.�J/80/7� '-@/05KL)*�M>2=K�N8/:
4)+=�'-�N2-.4+-)@9D���-'�34/85�+.+�3�(-4.2.E�J.<.@2'*�#34'<9�
)�N8/4)+)�'�%4/*+/�6.�,/-94/�(�0)I2)8�(-'0/-)5�2.<)(.2.�2/�
'@2.�('-25�+2);7�4'(()*(+)/�0K?)-/0)�)(-'4)+'O<4)+0K,/2:
,/(+'*�0)-/4.-=497� <'493I)(1�3�?)?0)'-/+.E7�2.*@=-�'�2/8�
0)I1�@3/� 2/?'01I)/� +2)>+)P� ?4'IK4=� �D� QK00/4.�G�)4.-�
+'4'0/39� #0)6.3/-9H7� )6@.22=K� 3� "/2)2;4.@/� 3� @.0/+'8�
��R��;'@=��</4/)6@.2.�3� ���SO8�7�)�2.=,2'O<'<=0542=K�4.?'-=�
�D� �D�Q.0.E'3(+';'�G�4=;'(3/-29*�?/;�TJ'0'-'*�0.2)UH7�=3):
@/3I=K�(3/-�3�8'(+'3(+'8�)6@.-/01(-3/�G .=+.H�3���VB�;'@=D��(/�
'(-.012'/�C�A-'�<4/)8=L/(-3/22'�'-@/0129/�;0.39�3�+2);.E�<'�
)(-'4))��/0)+)E�;/';4.F),/(+)E�'-+49-)*�)�8'4(+';'�4.6?'57�
.�-.+>/�',/4+)�3�;.6/-.E7�>=42.0.E�)�2.�(.*-.E�3�!2-/42/-/D

�4/>@/� ,/8�365-1(5�6.�2.<)(.2)/�@.22'*�?)';4.F))7� .3:
-'4�2/(+'01+'�0/-�<'(35-)0�)6=,/2)K�@'+=8/2-.0129E�(3)@/:
-/01(-37� 2.=,29E�-4=@'3�)�<=?0)W)(-),/(+)E�4.?'-�'�%4/*+/7�
2.<)(.229E�3�4.62'/�34/85�2.�.2;0)*(+'87�)(<.2(+'87�F4.2:
W=6(+'8� )�@4=;)E�/34'</*(+)E�569+.ED� �� )-';/�?90�('?4.2� '?:
I)429*�8.-/4).07� <'63'0)3I)*�<4'(0/@)-1�3)-)/3.-9*7� 2.:
<'02/229*�<4)+0K,/2)58)�)�4.-298)�<'@3);.8)�>)62/229*�
<=-1�<4'(0.30/22';'�/0)6.3/-)2(+';'�G49W.45�=@.,)H�2.�<4':
-5>/2))�<',-)�3(/*�3-'4'*�<'0'3)29�XYZ�3/+.D
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2)� )�@/5-/012'(-)� (A4.� �4A2()(.�%4/*+.�G2.,.0'(1�3�+'2W/�
XZX�3/+.7�+';@.�)(-'4)+)�<'<9-.0)(1�<'@25-1�+=01-=429*�=4':
3/21�'F)W/4'3��'4'0/3(+';'�F0'-.HD���-=�<'4=�'2)�<4/@<4)25:
0)�<'<9-+=�G4.(+49-1�2.)?'0//�<4'(3/L/22'*�,)-.KL/*�<=:
?0)+/� '(2'329/� <4)2W)<9� 8'4(+'*� (-4.-/;))DDD� �.+-),/(+)�
A-'�?90.�<'<9-+.�2.<)(.-1�2/+=K�24.3'=,)-/012=K�)(-'4)K�
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0)W7� <'4'>@/229E�W.4(-3'3.2)/8�+'4'0/39� #0)6.3/-97� )85�
(A4.��4A2()(.�%4/*+.�3(/;@.�?=@/-�6.2)8.-1�<',/-2'/�8/(-'D�
�9E'@/W�)6�<4'(-'*�(/81)7�<'53)3I)*(5�3�A-'8�8)4/�2.�6.4/�
(3'/*�K2'(-)�3�4'0)� '?9,2';'�8'45+.7� '2�(8';�C�?0.;'@.45�
-4=@'0K?)K7�2.(-'*,)3'(-)7�=<'4(-3=�3�<4/'@'0/2))�-4=@2':
(-/*� )�4/I)-/012'*�'-3.;/�C�<'(-/</22'�<'@25-1(5�@'�39(':
,.*I/;'�4.2;.�3�+'4'0/3(+'8�F0'-/�)�=@'(-')-1(5�,/(-)�?9-1�
<'(35L/2298�3�49W.4)�(.8'*�;'(=@.492/*�C�,/(-)7�+'-'4'*�
3�-=�?0)(-.-/012=K�A<'E=�=@'(-.)3.0)�0)I1�6.�'('?9/�6.(0=;)HD

�.+�0K?'*�@4=;'*�2.W)'2.0129*� ;/4'*7�%4/*+�<4)30/+.0�
+�(/?/�<'39I/22'/� 32)8.2)/�<=?0)+)�2/�-'01+'�<4)�>)62)7�
2'�)�<'(0/�(8/4-)D�%05�82';)E�.2;0),.2�'2�'(-./-(5�+=8)4'8�
)� (/;'@25D� &�2/8�<4'@'0>.K-�<)(.-1�+2);)7�?4'IK497� 2.=,:
29/� (-.-1)7� .� -.+>/� <1/(97� <'A897� (-)E)� )� ?.00.@9^� /;'� '?:
4.6�6.</,.-0/3.K-�2.�+.4-)2.E7� ;4.3K4.E7� '-+49-+.E7� <',-':
39E�8.4+.E�)�8'2/-.E^�4/>)((/49�34/85�'-�34/8/2)�(2)8.K-�
'�2/8� )(-'4)+'O<=?0)W)(-),/(+)/� )�E=@'>/(-3/229/�F)01:
89D� �� �0)8=-/7� '-+=@.� (/*� G</2)-/01�8'4/*H�� =E'@)0� 3� (3')�
6.8'4(+)/�A+(</@)W))� )�+=@.�3'634.L.0(5�<'(0/�@'0;)E�(+):
-.2)*7� 3�/;'�,/(-1�3�F/34.0/� �VV��;'@.�?90�=(-.2'30/2�<.85-:
2)+�4.?'-9�%>'6/F.�\'A8.7�.�3� ���S�;'@=7�3�4.6;.4��-'4'*�8):
4'3'*�3'*297�'-+49-�Q/8'4).0129*�<.4+�%4/*+.D��� �V�S�;'@=�
3�2/8/W+'8� ;'4'@/�&FF/2?=4;/�=(-.2'3)0)�<.85-2)+�3�,/(-1�
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@'?.305K-7�,-'�'2�?90�)�G3/0)+)8�<)4.-'8H7�?/6>.0'(-2'�;4.:
?)3I)8�-'4;'39/�(=@.�)�<4)?4/>29/�;'4'@.D

N3-'4�<4/@0.;./8';'�(',)2/2)57� 2/�?=@=,)�2)�.2;0),.2):
2'87�2)� )(<.2W/87� <'(-.4.0(5�=*-)� '-�@'0;'�2.35693.3I)E(5�
,)-.-/0K�8)F'0';),/(+)E�'?4.6'3�%4/*+.��+.+�<'0'>)-/01:
29E7�-.+�)� '-4)W.-/0129E��)�)6'?4.6)-1�/;'�-.+)87�+.+)8�53:
05K-�/;'�2.8� )(-'4),/(+)/� )(-',2)+)�C�@2/32)+)7� <)(18.7�
'-,/-9�)�3'(<'8)2.2)5�('34/8/22)+'3D

��6.+0K,/2)/� C� 2/(+'01+'�<'5(2/2)*� '-2'()-/012'�@.-D�
�'(+'01+=�3�N2;0))�@'� �_�R� ;'@.�@/*(-3'3.0�K0).2(+)*�+.:
0/2@.417�3(/�@.-9�3�+2);/�@.29�2.8)�<'�A-'8=�+.0/2@.4K��(-.:
49*� (-)01�D� �� !(<.2))� )�@4=;)E�+.-'0),/(+)E�(-4.2.E�(� '+:
-5?45� ��VR� ;'@.�?90�33/@/2� ;4);'4).2(+)*�+.0/2@.41� �2'39*�
(-)01�D� �'A-'8=�-.87� ;@/�W)-)4=K-(5� )(<.2(+)/�@'+=8/2-97�
2.<)(.229/�<'(0/�4/F'489�+.0/2@.457�@.-9�@.29�<'�2'3'8=�
(-)0KD� �.62)W.�8/>@=�@.-.8)�K0).2(+';'�)� ;4);'4).2(+';'�
+.0/2@.4/*� ('(-.3050.�3� '<)(93./8=K� A<'E=�@/(5-1�@2/*� C�
4'32'�2.�(-'01+'�@2/*�@.-9�K0).2(+';'�+.0/2@.45�G'-(-.3.:
0)H�'-�@.-�2'3';'�(-)05D
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G]/0/629*�<)4.-H� +'4'0/39� #0)6.3/-97� </439*� .2;0)*:
(+)*�+4=;'(3/-29*�8'4/<0.3.-/017� �4A2()(�%4/*+�4'@)0(5�2.�
F/48/� �4'=2@/*07�4.(<'0'>/22'*�3�>)3'<)(2'*�@'0)2/�4/+)�
[/*3)�<4)8/42'�3�8)0/�+�K;'O6.<.@=�'-�8/(-/,+.�[/*3)(-'+7�
,-'� 3� ;4.F(-3/� %/3'2D� �'� '@2)8� @.22987� A-'� <4')6'I0'�
3� ��S_� ;'@=7� <'� @4=;)8� C� 3� ��S�7� ����7� ���S� )0)� ����� ;'@=D�
�/48.�+';@.O-'�<4)2.@0/>.0.�[/*3)(-'+(+'8=�.??.-(-3=7�2'�
3� ��S�� ;'@=7� <'(0/� (/+=054)6.W))� 8'2.(-94(+)E� 30.@/2)*7�
</4/I0.�3�('?(-3/22'(-1�+�0/2@0'4@=�(A4=�%>'2=��.((/0=��?=:
@=L/8=� ;4.F=� \A@F'4@=�7� '@2'8=� )6� <4)?0)>/229E� +'4'05�
`/24)E.�YZZZ�[K@'4.D�V� '+-5?45�-';'�>/� ;'@.�(A4�%>'2�</4/@.0�
//�3�.4/2@=�*'8/2=�%>'2=�%4/*+=7�+'-'49*�>)0�6@/(1�('�(3'/*�
>/2'*� Q.4;.4/-�C� (/(-4'*� �)0158.�a'+)2(.� )6� �0)8=-.�C� )�
(92'3158)�%>'2'87��@8=2@'8�)��'?/4-'8��@'+=8/2-9�=<'8):
2.K-�-.+>/�/L/� '@2';'�(92.�<'�)8/2)�%>'2�C�3'68'>2'7�A-'�
?90�4/?/2'+�'-�<4/@9@=L/;'�?4.+.�%>'2.�%4/*+.O(-.4I/;'�D�
%>'2�%4/*+O80.@I)*�('�34/8/2/8�=2.(0/@'3.0�F/48=�4'@):
-/0/*7� .� �@8=2@� (2.,.0.� -'�0)� (-4);� '3/W7� -'�0)� 4.?'-.0� 2.�
3.05012'*� 8/012)W/7� <'(0/� ,/;'� G</4/+3.0)F)W)4'3.0(5H� 3�
(35L/22)+.D�&�/;'�>/2/7�8.-/4)��4A2()(.7�8.0'�,-'�)63/(-2'D�
�4/@<'0.;.K-7�,-'�//�63.0)�N22.�Q)0=A*��3<4',/87�2/+'-'49/�
.3-'49�6'3=-�//�QA4)�Q)0=A*�D��@8=2@�>/2)0(5�2.�2/*�3�+'2W/�
SBOE�;'@'3�XYZ�3/+.D

%>D� \A44'=7� '@)2� )6� 4.22)E�?)';4.F'3�%4/*+.7� <'0.;.07�
,-'� '2� 8';�4'@)-1(5� 3� ��S�� ;'@=�)0)� '+'0'�-';'D�%05�@'+.6.:
-/01(-3.�(3'/*� ;)<'-/69� \A44'=�((90.0(5�2.�8)2).-K4=7�2.:
<)(.22=K� )+'0.('8�a)00).4@'8�3� ��V�� ;'@=�)�<4)2.@0/>.3:
I=K�;4.F=�%/4?)P�2.�2/*�=+.6.2�3'64.(-�%4/*+.�C��R�;'@.7� )6�
,/;'�(0/@=/-7� ,-'� '2�@'0>/2�?90�4'@)-1(5�3� ��S�� ;'@=D�&@2.+'�
2.�@4=;'8� <'4-4/-/7� 2.<)(.22'8� 3� ����� ;'@=� �<'O3)@)8'8=7�
F0.8.2@(+)8�E=@'>2)+'8�Q.4+=('8�`//4.4-('8O80.@I)8��)�
E4.25L/8(5�3�<'8/(-1/� \.+0/2@O�??)7� /;'�3'64.(-�'<4/@/0/2�
3� �S� ;'@.^� 3�-.+'8�(0=,./7� 3/4'5-2'*�@.-'*�4'>@/2)5�%4/*+.�
(0/@'3.0'�?9�(,)-.-1� ����� ;'@D
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��.<4/0/� ��V	�;'@.7�2.E'@5(1�3�6.E3.,/22'*�)8� �.4-.E/2/�
�3�  '3'*� `4.2.@/�7�%4/*+�(+.6.0�8/(-2'8=�(=@1/�@'2=�%)/;'�
!@.01;'�Q'2-/8.*'4=7�,-'�/8=��	�0/-D�[.+)8�'?4.6'87�3/4'5-:
2'*�@.-'*�/;'�4'>@/2)5�(0/@'3.0'�?9�(,)-.-1� ���B�;'@D

!(<.2(+)*� )(-'4)+�N2-'2)'�@/� �44/4.O)O['4@/()015(� 3�
�	B	�;'@=�<)(.07� ,-'�2.�8'8/2-�(8/4-)� �_�F/34.05� ���	�;'@.�<'�
;4);'4).2(+'8=�+.0/2@.4K��%4/*+=�?90'� �R�;'@.D�#(0)�A-'�=-:
3/4>@/2)/� (<4.3/@0)3'7� -';@.�G>/0/629*�<)4.-H�@'0>/2�?90�
4'@)-1(5�3� ���SO8�)0)�3�2.,.0/� �����;'@.D�  .�3/4'5-2'(-1�A-';'�
=+.693./-�-.+>/�2.@<)(1�2.�<'4-4/-/�%4/*+.7�+'-'49*7�<'�3(/*�
3)@)8'(-)7� ?90� 2.<)(.2� 3'� 34/85� <'(/L/2)5� )8� `'00.2@))�
3� ��V	�;'@=P�)6�2.@<)()�(0/@=/-7�,-'�/8=�3�-'�34/85�?90'��S�;'@.D

�-'-�(<)('+�<4/@<'0'>/2)*�'-2'()-/012'�@.-9�4'>@/2)5�
�4A2()(.�%4/*+.�8'>2'�?90'�?9�<4'@'0>)-17� 2'�2.�'(2'3.:
2))�39I/<4)3/@/229E�-',/+�64/2)5�<4)E'@)-(5�+'2(-.-)4':
3.-1�',/3)@29*�F.+-P� 6.�2/(+'01+'�(-'0/-)*�?)';4.F9�3/0):
+';'�8'4/<0.3.-/05�-.+�)�2/�(8';0)�-',2'�=(-.2'3)-17�3�+.+'8�
;'@=�'2�4'@)0(5D

�'�(3)@/-/01(-3=��)0158.� �A8@/2.7�0),2'�62.3I/;'�%4/*:
+.7�(3'/�)85�'2�<'0=,)0�3�,/(-1�+4/(-2';'�'-W.�C�(A4.��4A2()(.�
�.((/0.7� 3-'4';'� ;4.F.� \A@F'4@.7� ?93I/;'� (-.4I)8� (92'8�
(A4.�%>'2.� �.((/0.D�  '� �4A2()(� �.((/0�4'@)0(5�3� ��R_� ;'@=D�
Q';�0)�<'@4'(-'+�(-.-1�+4/(-298� '-W'8�%4/*+.b� �'<4'(�4):
-'4),/(+)*D

�'�@.2298� D̀� �/0()7� 3� ���V� ;'@=�'-/W�%4/*+.�?90�3-52=-�
3� (+.2@.012=K� )(-'4)K7� '� <4),)2.E� +'-'4'*� 8'>2'� -'01:
+'�@';.@93.-1(5D� �� 4/6=01-.-/� '2� )�@3'/�@4=;)E�(35L/22)+'3�
?90)�'?3)2/29�3�4.6?'*29E�2.<.@/2)5ED

!6�('E4.2)3I)E(5�@'+=8/2-'3�53(-3=/-7�,-'� �	�.<4/05�=+.:
6.22';'� ;'@.� (35L/22)+)� �@8=2@� %4/*+� )� �)0158� Q.(-/4�
<4)I0)�+� �'@>/4=�"A2@>)F'4@=7�<4/=(</3.KL/8=�6/80/30.:
@/01W=�3�c��O�4'((O"/*2��?0)6��)-/4-/*3)7�6.[/*3)(-'+'8�D�
�2.,.0.��@8=2@�'(+'4?)0� �'@>/4.7�.�6.-/8�38/(-/�(�Q.(-/4'8�
'2)�<'?)0)�?/@25;=�<.0+.8)�)�I<.;.8)�C�G-.+7�,-'�/8=�(-.0'�
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