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�4-*3�&B;(&'$-(�,03�8$:5$+'$-5$�&(;;$A$.'$-5(9�-/3/-)=$-'$-(D

.$.�,/9�B-(.�$'$)=:(.�&B;(&'$-2��B'�;/%/3'*@��63%/-?/.�%='�&B;(&)(
$-.$7'(�50-/),/.�%B'(7(�,/-/,2��/%/%*@�/'5/�?/+5/D?/+5/�C$6'(�)=-(3
&(>�$'(3�&$<(7�=;$:$.�/-;*�C4-/,/)'/-�=<(-$;(3�)=-$5(2��+(-(1
$5$1'$-�)4-/3*./.�)=-1(;)$�8F>�%/-/)=:(.�=;(.5$+�C45*+;/'/-5*�/'D
A$'(&� $'5(.5$� 4<,4-$'$3� $5$1'$-:$� $+)(3�8F-*75*� 1$&='� )$3&$.
%B'(7(�,/-/,2��;*-/;/@�%=.5$+�[1B-D;$)*-$'(&�&(>(&�7$&(6'$-5(
8$>:$.� &B;(&'$-� &(;;$A$.'$-� )4-/3*./.� /'5/� &(>:(.� B&('$)=:(.
&=%('(;2�I(:$-1$.(9�)*+,$-:(�1$&;/)*@�/'5*�45/3D*,-$1'('(&&$
<$&(-(72��B;(&�0),*-�[1B-D;$)*-$'(&�;(3$)�*+/'/+5*2
�63%/-?/.�<$+(-��J��4;*-5*9�$&(-(����4;*-5*9�%$;(.5$:(�45/D

%*6))(9�54;)F-*�1/./.�8$;$:$.�C41�)4-%*6'$.:$.�<$+(-2��B'�;/%/3'*
%='�547*-5/?*�45/%*6))$@�145/.*6))$�F',/.�54;)F-�%B':$.�)4-*3'*,
<(:$-1$'$-5(9�</%/-*2��.(9�84./�%*-�F',/.�)4-*3'*,�<(:$-1$D
'$-(.(9�%*-*T� B''$��1$.&='�C41���1$.&='�<(:$-1$'$-(�%B'(3
/;$3'$.$5(2�� B''$��1$.&='�<(:$-1$;(.5$�&$-$&$'3$&'$-5$:(�F',/.
54;)F-5*9�%*-*�$+))$@�)B+5$�('$&�B+.$7:$@�%$+-$&&$�$)�8*%/-*7?/�$)
;$&'$7@� B'� =<(.� /'5/.@� A$'(&)$.� C$;('�8F+-*,� $)'$-� ;$+'$3� $'(7
54;)F-'/-*�)4-*3'/./5*2��='�&B;(&)$�;B.5$+�14;/'/'/-�1/./.�1$<&(
&('$)=:(.�� B''$��1$.&='�5/?/.�$5$1.(9�1(;$'(.5$�)4-*3'/./5*2
I$+(-5(9�)4-*3)/�,0-;/)*7*.</@�B'�%$+-$&&$�$)�8*%/-/)=:(.@�('$&&$
$)�<$%$)=:(.�$5$1�%B'$5(2��.(9��&8$'�$)�5/?/.�$)(�0'/5*2��'�%=..$.
,/+*.�&$3$�%B'(3@�0>*.*9��&8$'�$)(.5$+�$)�*>'/3�I$C;4./1D#4-*3,/@
�&<$@��/,</�5/?/.�47'*/'/-?/�>(6-$)�&('$5(2��>*./�8$&;(�$)�*>'/+5*2
 45/1*.�A$.�)B3�$)&$.��A$.)0%/;*./�%$-$5(2��B-/>1.*9�B)(>�/,*
&$'$;(.�$-$'$+5(2��47'/)*6-�<4<1/;*./.�;=7�*</5*2��/;$-&$<&$@
�$,$-Y6� 3$+:$1%$-5(9�1$&%$-$;(.$� %$-$5(2��..$.��-$.@� �=-$.:$@
�.5*8$.@� $-:='$.@��=-5*@��8$-5(�$-$'$+5(2��(>('�%$<)(9�A$.(
I$C(� =>$33$-:$�;4'/1?/�%$-$5(2��B'�&(>('�%$<)(9�/'*./.�0>*.*9
%=-(.:(�<=%$-�$)(.5$+�$)�)$7(3��B-/>1?/�&$+)$5(2��1$.&='�;0+)*3
1$&;/)D1=-$5(.$�8/)/5*2
 *./@�&$-$&$'3$&'$-5$�8$&;(�$)�*>'/3�=;(.5$+�&(+(.<('(&'$-

,0-/)=:(.'(&'$-(� )4-*3'/./5*2� �=.5$�<$+(-� $+(-(1� 7$&()'$-5$
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A$'(&� 54;)F-*.*9� 5/� 8F54� $7(-:$� )F;/)=:(.'(:(.� 5$� ,0-;/)/5*2
��1$.&='� )4-*3*.5/� 5/� � B''$��1$.&='� )4-*3*./� =;$3� &$-$&$'D
3$&'$-5$� $)� =;'$3@� $)� )$3'$3@� ('$&� <$7(3� F+-/.?/.� &$-$&$'3$&
$5$1(.(9�$);(>�8F-/�$'1$+)=:(.'(:(�C$&&(.5$�?43�$+)$5(2��='$-5$.
%$;&$� �63%/-?/.�<$+(-5(9� C$6'D&(>'$-:$� $-.$':$.� ,03� )4-*3'*,
<(:$-1$'$-(�%$-2� 4;/'/.V�� $&;(18$.�&(>@��I='�&(>5(9@�� $>'=1
8$.$.@�� $;)$.$@���/'5*�C41�)2%2�'$-2
�63%/-?/.�<$+(-�<(:$-1$'$-(.(9�,03�%0'*1*�0>�>$1$.'$;'$-(

1/./.�%*-�*5/65$@�%*-�%$:())$@�%*-�45/%*+�54;)F-?/�;$5(&�/,/.'*?*
1/./.�$+-('(3�)=-$5(2��B'�;/%/3'*@�B.(9�,03�<(:$-1$'$-(�[1B-D
;$)*-$'(&� &B;(&'$-5$.� *%$-$)2� �.5$� ;$)*-$� ='(71$� A$'(&'(&
,0>&$-$;)$.�&$-$3�?43�/)*'/5*2� 4;/'/.���63%/-?/..*9���$+1$;%/,
5/?/.�%*-�&B;(:(�%$-2��.5$�/'5/?*�%$-�%*-$>�/-;*'/7�/;,*�54;)F-'/-5*9
F;)*./.�,F'/5*2��(6)�=-(7(.$.��$+1$;%/,�5/?/.�8*?*)�0>�;F+?/.�&(>(.
$'1$&<(�%B'$5(2��*-$&@��B9(-$))(9�8*?*)'/-*�&(>5(��$+1$;%/,,/
%/-?*;*�,/'1/+5*2��/%/%*@��$+1$;%/,�8F54�8$-'(�8*?*)�%B'$5(2��;(
14;/'/.*9�F;)*.5/�/,*�=-(75(9�$-$;(.5$�5$7D84.8/'@�%$;'$.(3@�*>*
F',/.� )0%/'/;,/� $+'$.$5(2� �=.(� )0%/'/;;*>D$&�</<*7� =<(.� /'5/
$5$1'$-�-=7A$.(+'$-:$�0)*.*<�/)/5*2��'$-�5$�5$75(�45*'�</<3/+)=:(.
%B'$5(2��B'�;/%/3'*@��$+1$;%/,�F',/.�)0%/'/;)/�&(6))(9�8*?*)'/-*D
.*9�84-5/1*.5/�8/9*3@�0>�;F+?/.�&(>(.$�F+'/./5*2
�;(� 7$&(6.(�<$+(-�8$>$5(2��B;(&&$� ;$'$5(2�I$+(-5(9�%$6.

/)*7*� %B+(.<$� B'� 8/9?/.� )4-/3)*9� 5/@� 8/9*'?/.� )4-/3)*9� 5/
)4-/35$-(�/1/;2��='�%B':$.�7$&(6.(9�/'5*9�/''*?*./�/-;*@�=6)�*;
%B':$.'(:(.�%$6.'$+5(2��=''$;(@�<$+(-�/'5*9�%*-'*?*.�&B-:$:(;(
,/'/5*2��=.5$+�/-;*�*;'/-5*9�&$+)(3�/'5/�%B'1$7(.�)*'/+5*2��'�F',/.
$5$1?/-<*'*,'*�3*,*-�8F-*)/5*2
��4)&=5$�5/?/.�&B;(:(.5$�%*+@�%$+'$-:$�8$-$.(3@�8$:(13$>'$.(3@

/3'/3D;/3'/3�/'?/�,4)&=5$�%B':$.5$+�%B':$.�I('(1%/))*9�F;)*./.
,F'/5*2�I$+(-5(9�$+)(7(�%B+(.<$@�B'�&$.<$�>49?*?/�<*-/.;/�5/@
1=-)(.�)$7'$;$�5$@�/'?/�,4)&=5$�%B'$�$'1$+5(2��/%/%*@�B.(9�,/7*'*.5/
/'@�A$'(&�8B&2��'�)/,�0>*�%B':$.5(�:$.$�8$&;(�,0-/5*2��5$1�F;)*./.
CF,*1'*,�;F-*7DB.(9�%$;�1=-$5(�%B'$5(2��B.(9�=<(.�<$+(-�)4-/3*D
./.�I('(1%/))/?*�%$-'(&�/-;*'*,'/-�$<<(�,F',*?/�$'(.$5(2��4./
5/��63%/-?/..*9���0'?/�&$<@���0'?/�&$<@��$'8$.@�,0'?/�&$<@���=7<(
%$'$@���475/?/-5*9�;(+'(:(@���/.*9@���<&(3$>�C41�)2%�,03�:$.$
[1B-D;$)*-$'(&�<(:$-1$'$-(�%$-2
I$+(-5(9� ��0'?/� &$<� &B;(:(� )=7-$'(� $G)B-5(9� �NS�D8(':(

)B3'$1(.(9�%$;3$:$�)$6-'$.:$.�G$-*$.)(.5$�1(.$5$+�)F;*.*,�?43'/-
%/-*'?/.V���='�&B;(&)(�<$+(-�0>*.*9�8B-$;(� $&)(1&='(:$�$-.$:$.2
�.(9�671()�<$%$5(�5/?/.�A$%$-5(�<$'$D3='$�/;*)*3@�,0'?/�&$<�5/3
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&$-$3�8F-*3�/'5/�;=1A$%$-�)$%$)=:(.�B+;(>�$5$1'$-�F;)*./.�,F'/5*2
�,*.<*;*@�/?/-�/'?/�8$7�<$7(3�1=;$''$)�)F;;/@�B:$.�&$C$-1$.'$-<$
&$-;(�)=-$�$'1$+@�&$-$�%$;(�&$<(3�&=)('(75(9�8B''$-(.�B+'$+)=:(.@
/'5/�;$.(�%$-�5$�;$3$;(�8B&�&B-&$&�$5$1'$-�F;)*./.�,F'/5*2�I$+(-
%='�$5$1'$-�$-$;(.5$:(�/,*�&=%('(;�)$�/'DA$'(&&$�3$+5$�%/-1/+)=:(.
%4'/'/-� /,/.'*?*.� $5$1'$-:$� %*'5*-/5*2�I$+(-� A$'(&)(9� F',/.
74,*'*� ;(3$)(.5$� %='� 14;/'/'/-5*� $5$1'$-� ,/7*'*./� &$+)$D&$+)$
;$'(3�)=-$5(2���=7<(�%$'$�5/?/.�&B;(:(�5$�<$+(-5(9�8F54�&(>(&
[1B-�&B;(:(�%B'(3�)$%('$5(2��=.5$��=')$1=-$)@��0-/%$+@��''$1=-$)@
5/?/.�8*?*)'/-��B-,0'?/�,/'*3�<(:(-�&=-(3�)$-(�/?/5*2��$-(;(�8F54
3*)*,� %B'$5(2��='$-� /),/.�*;'/-*./� ,/7*''/-*� )B'(3@� B'$-� 0>D$-$
?/>/,'/;*3�)$-(;(.�%$:$5(2��=7<(�%$'$�)=)(75(�B+'$;$5(2��7('1$D
$7('� *>'/3� 8F-*3� %*-� ;=7<(� %$'$� )$%$5(2� �=7<(� %$'$.(� >B-5$.
8$'(.(3�$'(3�,/'/5*2��$'$�0>�.$.@�)$&$.(�1/./.�,/'/5*2��/'?/../.
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'(&'$-:$�=<(-$3@�84./�%*-�;=7<(�%$'$�>B-5$.�*>'/3�)$%$5(2��*-$&@
>='(1.(9�$)(�>='(1@�B'$-�%='�%$'$:$�5$�&$))(�$>$3�%/-*3@�.$.D)$1$&
%/-1/?/.'*,)/.�/,*.<*�%$'$�5$�&$<(3�,/)/5*2�I(:(-5(9�%$;(.5$
&$-$�%$;'$-(�&$'$5(2� *./@�=;(.5$+�1*+-*1;*>@�$<�,0>�$5$1'$-5(9
/'5/?*� /-;*� C4-/,/)'/-*.� ,/'/1/<'/7T<$+(-� 50-/)3/'/-*.*9
)*+,$-:(�%$:()D%$:5$-(�%B'(3�)$%('$5(2��=.5$+�C$&(+&$)'(&'$-5(
8(-'$7@�='(71$@��J��4;*-5*9�$&(-(����4;*-5*9�%$;(.5$:(�&$-$&$'D
3$&� 5/1B,-$)*6'(&� 45/%*6))(9� )*+,$-:(� 7$>(+3$'$-(.$.� %B'5(2
�63%/-?/.� =7;$�='(.(9�%='�4;*-5/?*�)$:(�%*-�$+-(&<$'(:(T

B'� &(-&�8(':$�<$1$'$;� 45/%*6)� )$-*+A(.5$� &$.<$� 50-/)*7<*'*,
8$&)$.�8/1*;'*�1*+./)�/),/.�%B';$@�&(;;$A$.'(&)$�5$�;B.<$�)$%(;'(
1*+./)�/))*2��'�0>*.*9�8$>:$.�<(:$-1$'$-(.@�%$;&$�5$�A$'(&�145/D
.*6)(.�&(;;$A$.'(&�1/,)/3�$-&$'(�/'?/�,/9�)$-$))(@�,/9�F?*)'/5*@
,/9� .4;*6)'$5(2� �B'� ;/%/3'*� B'� C$&(+&(+� 0>� >$1$.(.(9� A$'(&
<$+(-(�C41�0>�>$1$.(.(9�$)$&'(�&(;;$A$.(�%B'5(2
�63%/-?/..*9�&(;;$A$.'(&�0./-*�A$&&(.5$�%/'?*'*�EB'Y,'B-*;)

3-BE/;;B-��2�+(1%/)BG�%('$+�5/3�8$>$5(V���63%/-?/.�A$'(&�$'5(.5$
&B;(&@�&(;;$�B&(7(.�8$;'$+(.$.D$&�%$;'$:$.2��'�?/>*3�&B;(&�$+)(7@
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F+*./�,/'*7?/�1F1,*.<*'*,�%B'1$+5(�/,/.2
222�'� 54;'/3� &(;;$� B&(75(� ,4;*3� &('$5(2��(;;$� B&(75(� ,4;*3

&(':$.(�;B.</''*���$.$7%/-@���*+./'�4-/3@���F-'*�>$3(-$.�&(;;$D
'$-(.�,03�>$1$.'$-�B&(7�$-&$'(�65�%B'(3�&$'$5(2��(;;$.(9�*<*.
$<3$+@� B.(9� ;(-)(.$� &$-$3@� &B'(.$� ,/;/� $'(3@� ,/;/�1/./.� %/)*.
8/'3*3@�&(;;$.(9�%$;(.$.�%$;'$3�$6:(.$�5/+*.�65(.$.�$+)$5(�/,/.�

�(;;$A$.'(&@�B.(�8/)*'*;)*-*7@�45/%*6))$�A$'(&�,0-,/1�0./-*.5/
A$'(&&$�&(;;$A$.'(&�3/./.�A(>1/)�/)*7T�63%/-?/.�>$1$.(.(9�)$'$%(
%B'5(2� �B.'(&)$.� 5$�<$+(-� A$'&(.(9� >4-F-'*?*./.� ,/'*3�<(:$
B)(-(3�<$+(-<('(&�3/./.� %*-?/� &(;;$A$.<('(&)(� 5$� $)&$-$5(2
�'�A$'(&�)$'$3�/),/.�&B;(&)(@�&(;;$.(�B&(5(2��$'(&�)$'$3�/),/.
<(:$-1$.(�<(:$-5(@�8$>5(2��B'$+�/)*3@�B'�0>�>$1$.(.(9�A$'(&�&(;;$D
A$.(@�0>�>$1$.(.(9�A$'(&�<$+(-(�54-/8/;*.5/�841*+/))/�A$'(&�,/7*'*D
./.�%/,,/1�B-(.�$'5(2��B'�=<(.�5$�&$-$&$'3$&�45/%*6)(�)$-*+A(.$
%/'?*'*�54-/8/5/�<$+(-�C41�&(;;$A$.�%B'(3�B-(.��$'(3�,*6)(-2
�J��4;*-5*9�$&(-(����4;*-5*9�%$;(.5$:(�A$'(&�<$+(-'$-(.(9

,0%*;*�54;)$.�8$.-(.$�&B'�=-5(2��4;)$.�8$>(7�A$'(&�<$+(-(1$.
5/?/.�C4-�%*-�;0>�</%/-*.*9�%$;�7$>(+3$;(�%B'5(2��/%/%*@�B6.(7�547*-*
C4-� %*-� -$7$8'$.:$.�1*''/))*9� -=7A(+� C41�145/.*+� -$7$8'$.(7(
54;)$.�8$.-(�$-&$'(�,0-*./)=:(.(.$�)F;*.?/.�/5*2��'@�0>'/-*�%$;&$
A$'(&'$-5(9�F',/.�]3*,$'(&�<(:$-1$'$-(.�&$-$&$'3$&�)*'*./�$75$D
-(7�;/%/3'*�54;)$.'(&�<(:$-1$�50-/)*75*9�%$;'(�1$&;/)�C41�=;('D
'$-(.�F+-/.*3�8/)*;)*2��B'�;/%/3'*�C4-�%*-�A$'(&�<$+(-(1$.�5/?/.
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222�$9$� &=-('(3� $)(-:$.�84144)'*,� AB8$'(&2� ;B'� AB8$'(&)(9

-$7$8'$.(7(�=<(.�847'$.�=-(3�1*+./)�/)*3�$)(-:$.�43*7$+(�A$'(&
1$;;$;(2��$'(&'(&�1F',,/�,0>�$'$-)&$.��0'/3%/-?/.@��0-/.*6>�=;$:$.
,/-)$-)3$�$5$1'$-�C4-�&(+'(�8B''$-�1/./.�A$'(&�*;/.*1*./�,*-*3@
%*-$&�*;�8F>*.5/�A$'(&'(&�*;)*9�&$-;('$;'$-(.�&B''$3D&=7$)'$+D
)=:(.�,B'AB>�%$;'(:(��='1$.@�,B'AB>5(9�1$'�&B-$;(.(9�&$-$7('(

���=-1=A$1/5BG� 2��$-$&$'3$&�;BG/)�45/%*6)(.(9�-$7$8'$.(7(.$�-=;�45/%*6)(.(9
)4;*-*2T�0,*;V��� �@��NWS2TORD%/)2j��A1/)BG��2��$-$&$'3$&�;BG/)�3B]>*6;(2T�0,*;V
��$-$&$'3$&;)$.@��NPP2T�RRD%/)2
���$;-=''$/G$��2��$-B85/.*/�*�3=)*�-$>G*)*6�,$-$,$'3$,;,B+�;BG/);,B+�3B]1(�c�N�OD
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QSQ

�)$A$.222��'$-:$�&$-;(� ?F-/;*7<*�A$'(&'(&�1F',)*9�8$.,F+/-'/-*
�$-$%$+�C41��*+;/.2
�B]1$5$�)*+,$-:(�,B.E'*,)@�1*./@�=;(�A$'(&'(&�1F',,/�/,*�)F-'*

,0>&$-$;)$�%B':$.�$5$1'$-�$-$;(.5$:(�,/;,*.�?F-/;,/�&=-('$5(2��*-
,F.*��0'/3%/-?/.@� �0-/.*6>'$-� 0>'/-*.*9�8$1$.� .*+/)'/-*.� *;,/
$;(-(7�=<(.�)F.�8$1('(3�,B'AB>5(9�1$'�&B-$;(.$�&$-$+�$)'$.$5(2
�'$-5(9�%='�8$1$.�.*+/)'/-*.�*;,/�$;(-(7:$�,B'AB>�%$;'(:(��='1$.@
&$-$7('��$-$%$+'$-�84-5/1�%/-/5*2��B'�,F.*�)F.5/�,B'AB>�&B-$;(.$.
�S�%$;�&$-$�1$'�=-'$.$5(2
�>$.5$�1$'�%$:(7:$�,/'?/.�3$5$<(��$-$%$+�%='�$7C$'5(�;/>*3@�B.(

54-C$'�%$;'(&��='1$.:$�A$%$-'$+5(2��='1$.�%B';$�%*';/�5/@�%*'1/D
?/.5/+�%B'(3@�8B-)$:$�8$.(�$<(:$.;(3��$-$%$+5(9�0>*.�$+(3'$+5(V
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�$-$%$+5(9� C$&.*+/)'*'*?*@� )$%$.'('(:(@� B.(� �*+;/.%$+5$+
%$;<('$-5(9� &B''$3D&=7$)'$7(� .4)*+8/;*.5/� �='1$.� %$;&$-:$.
)B3$-5(9�%='�8(.$6)'(�*;*�4<,$-$�%B'$5(@�=-'$.:$.�1$''$-�)$%('$5(2
�B]1$.(9� )*+,$-:(�8/)*'*;,/.'*?*� D� B.5$��$-$%$+5$+�1*+./)

$5$1'$-(.(9� ]3*,$'(&� ;(3$))$:(� C4-� )4-/3'/1/�8/)*'*;,/.�8$9$
-/$'*;)'*,�B%-$>(.(9�8$;$'(7(�%B'(3�)$%('$5(2
I$+(-��$-$%$+�A$-$,)/-*.*9�43*7$+(�8$+�3$5$<(5$.�AB8$'(&

%$;&$-(7<(;(�54-/8/;*./�5/+*.?*�0;*7�8B'(.�B:$5$�*;/.*1'*�%/-?/.2
�$C$-1$.�A$-$,)/-*.5/?*�%='�0;*7<*'*,�3B]1$5$�%*-5/.�/1/;@�&$C$-1$.
;$.$;(.5$:(�,/1D,/1./.�8F>�%/-*3�$)(-:$.�0>?/-*;'/-5*9�.4)*+8/;*
;(3$)(.5$� ,0-;/)*'/5*2��$&� ,/7*''*'*,@� 45/3D*,-$1'('(&�8$&)$.
)$>$'(&@�A$'(&�1F',*.�,0>5*9�&$-$<(:(.5$+�&B-:$7�D��$-$%$+�B%-$>(D
.(9�%$;'(�;(3$)'(�%/'?*'/-*�%B'(3�)$%('$5(2��$-$%$+�3B]1$.(9
%$;'$1$;(.5$� %*>*9� ,0>� $'5(1(>5$� 0>� 8=1(;(.�8$&;(� %*'/)=:(.
43*7$+(�C$&�,0,*-/,�$5$1�;(3$)(.5$�?/75/'/./5*2��*>�<(:$-1$�;[8/D
)*.*9� -$7$8'$.(7(@� ,B.E'*,))*9�<*+/'/.*;*7*� 1/./.��$-$%$+
A$-$,)/-*.*9�5/�0;*3@�-$7$8'$.(3�%$-$)=:(.'(:(.�,0-/1*>2
�B]1$5$�;4)'*�<(&&$.�B%-$>'$-5(9�84./�%*-*��='1$.�B%-$>(2

�.(9�B%-$>(��$-$%$+�B%-$>(.$�&$-$:$.5$�5$�)B'(:(-$&�C41�&=-$1$D
'(-$&� 8$;$':$.2� �'� ;(-))$.� &$-$:$.5$� A$'(&� 1F',*.*9� :$1AB-(@
84144))*9�8$.,F+/-�%$;<(;(�%B'(3�,0-*.?/.*�1/./.@�*;�8F>*.5/
C4-�&$.5$+�8$1$.'(&)$.�5$�8*+*-,/.%/+)=:(.�8F>/,*@�>='(1�$5$12
�.(9�C*+'/,/-'*?*�;B.</''*D,B'AB>�1$'(�=-'$.5(@�5/?/.�A$%$-5(



QSW

/;*),/.5/� 5/@� %$-'(:(.$.� A$%$-(� %B'$� )=-;$� 5$@� ,03<*'*,)*9� ,0>
$'5(.5$�8B-)$:$�)F-*.�%B>$-)(3@�84144)�1F',*.*9�8$.$<(-(�;(3$D
)(.5$�,0>?/�)$;'$.$5(V
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;(3$)'$-(�1/./.�0>?/</'/.*3�)=-$)=:(.�B%-$>�54-/8/;*./�,0)/-*'?/.2
I$+(-�3B]1$5$�)4%*6)�,0-*.*;'/-*.�;F7-/)'/?/.�]3*>B5'$-:$�5$@

*<,*�-*)1@�(-:$&�=+&$;'$-:$�5$�F',/.�3B])*,$'(&�14.*�8F,'/+5*2
 (;$'(@�3B]1$5$�$5$1'$-5(9�&(>:(.�1*+./)�/)*3@�)(.(<�)=-1(;
,/<*-*3�$)(-:$.�14C4'*�1(.$�)4%*6)�,0-*.*;'/-*.*9�;F7-/)'/.*7*
1/./.�B:$5$�?0>>$'�/)*3�%/-*'/5*V
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�='�;F7-/)'/7'/-�$-&$'(�)=7(':$.�8/-5*9�)4%*6)(.@�$5$1'$-5(9
/-,*.@�)(.(<@�34-$7$.�)=-1(;(.(9�%$;'$.(3�$)(-:$.'(:(.�%/-1/,<*
%B'$5(2� �'@� 3B]1$5$:(� &$<&(.� C41� &=7:(.<('$-5(9� C4-/,/)'/-*
;F7-/)'/./)=:(.�B-(.'$-5$� %B';$�<$+(-� 7$&(6.(9� )4;*-</9'*?*.
$-))(-(7@�],;3-/;;*G'*,�14.*.*�,/')*-*3�<(:$-(7�=<(.�;B:$.�;$+
(-:$&@�-*)1'/-5/.@�&$+)$'$.(3�B)(-(7<(�*<,*�-*E1$'$-5$.�3=A)$
3$+5$'$.:$.V
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QSS

�G)B-5(9�3B]1$5$:(�8=71$&�3*,*-*./�5/�)B'(&�&B;('(7:$�%B'$5(2
�$&(+&$)(.5$�5$@�?F-/;;*>@�?F-/;�%B':$.5$�5$�C$&(+&$)'(&@�45$'$)'(&@
*+?*'*,'*�*;'/-�=<(.�?F-/;;*>�$>$)�C41�$%$)@�$%$5$.@�/-,*.�)=-1(;D
)(9�%B'(7(�1F1,*.�/1/;2�I$+(-�3B]1$5$@�1*./@�=;(�/-,*.�1*+./)
?F-/;*�$-&$'(�$5$1'$-5(�%='�)=-1(;)(9�&45*-*.�%*'*7?/�C41�B.(
,0>5*9�&$-$<(:(.5$+�&B-:$7:$�<$&(-$5(2
�=-(;@�$G)B-�%='�3B]1$.(9�8$>('(7(.5$�,B''/,)*G'/;)*-*7�;*6D

;$)(.(9�%$-'(&�)4-/3'/-*.�*5/$'*>$\*6'$3�c='(:'$3d�;F7-/)'/75/+
*''/)'/-5/.�$7'$&�%B':$.�8B&2��=.5$+�0>*�8$;$3�)=-:$.�841*+/)'*,
5F>*1�;*6;$)(.(9�$&D&$-$;(.�$+(-1$+�C455/.�)(;�%/-*'*3�8(-'$7D
<('(&��2�+1=->$/G)(9���D8(''$-5$�8$>(':$.�$+(-(1�&B;(&'$-(
1/./.��"F-/;)/�8/95*,� c�NRPd@� ��=1$?F'@� ��$%$-<(.(9�:$+-$)(
=;$:$.�%$;&$�5$�3B]1$'$-(.$.�5$�B-(.�$'$5(2� (;$'(@�B'���=1$?F'5/
%$+'$-5(9�&=''(:(.$.�&=)('(3@�,B'AB>�&=-:$.@�8$9$�01*-?/�$6&�%$;&$.
�=1$?F'�C41��)/1=-$)'$-5(�;F7-/)'/;/@���$%$-<(.(9�:$+-$)(.5$
,B'AB>:$� 8$;(-(.(3� ,*-?/.� %$+'$-5(� 4<,$-$'$7<(� �4)%$+5(9
B%-$>(.�%/-/5*� 2��'@��"F-/;)/�8/95*,�3B]1$;(.(9�)*+,$-:(�;[8/)*
%B';$� 8/)*1./.�8/)*'?/.��>*1@� �*'/?/.'/-5*9��$-$&$'3$&;)$.5$
�/9/;� CF,*1/)*.� B-.$)(7� =<(.� $'(3� %$-:$.� ?F-/;� 7$&(6'$-(.$
&=-('$5(2
�*-$&@�%*>�%='�E$,)'/-5*�$G)B-5(9�8/,/�,/1<*'*?*�;(3$)(.5$

/1/;@�<$+(-�8$;$3�)=-:$.�841*+/)'*,�5F>*1.*9@�;B'�5F>*15/?*�45/D
%*6))(�5$��3$-)*6'('(&�%B'(7(�,/-/,@T5/3�0>�143*./�%$:(.5(-:$.
)B)$'*)$-�%=+-(&3$>'(&�;*6;$)�*;,/.8/;*.*9�>4C4-'*�*>'/-*�;(3$D
)(.5$�%$C$'$7(1(>�,/-/,2��/?/.�1/./.@�<$+(-�%='�&B;(&'$-(.5$�5$
0>*�8$;$3�)=-:$.�841*+/))*9�;*6;$)(�EB.(.5$�A$'(&'$-5(�5B;'(&&$@
$7(>%*-<*'*,,/�<$&(-(75$+�='(71$A$'(&'(&�*5/6'$-5(�='(:'$5(2
�'(71$@��2�+1=->$/G� R�D8(''$-5(9� /,*.<*� 6-(1(.5$� 3B]1$

8$.-(.5$�)$%(;'(�&4'/1�)/-%/))*2��*-$&�)$@�B'$-5(9�$+(-(1'$-(�0>
7$&)(.5$�$)(�$)$';$�5$@�7$&()�;(.(.$.�0)/�$'1$+@�%*>*9�547*-*1*>?/
</,/1�54;)*6-'(�,0-,/1�<(:$-1$�;(3$)(.5$�,/'*3�8/)3/5*2��/%/%*@
$G)B-�)=-1(;)$�8$9$�3$+5$�%B':$.�4C1*+/)'*�)$-*+A(+�7$&(6'$-�)=7D
-$'(�54--*7�3B]1$�%$;'$3�8*%/-*75*�F-5*;�/)*3�$':$.(�1/./.@�%*-*.
3*),/-*3�F'?/-1/+D$&@�/,*.<*;*./�&B'�=-(3@�54;'/3,*;*.�5$7$1�/)/
$'1$+�B&(7<('$-�$'5(.5$� )/>D)/>�&$-(>5$-�%B'(3�&$'(3�B)(-$5(2
 (;$'(@���(>,/),/.@�� (;(-@���/9*'?/.�8$7'$-@�!$)$.�=''$-(@
��/9*'1/;�&$C$-1$.'$-@���/-)@���-$'�)/9*>*.5/@���B;'(&@���/9*>
?F-/;*7<*'/-*@���$.�B-.(.5$�&(>('�&(-1$.�c��$9&'(�5B;'$-d�5/?/.

���A1/)BG��2��$-$&$'3$&�;BG/)�3B]>*6;(2T�0,*;V���$-$&$'3$&;)$.@��NPP2T�RS�%/)2



QSO

3B]1$'$-(.(9�,03<*'*?*�F>*.5*�)F-*.5/�?$>/)$D8=-.$'�%/)'/-*.5/
84-*6'$.:$.(�1/./.�&$'(3�,/))*2
�/?/.�1/./.@�547*-�-=7A(.$�;$+�F.�&B;(7@�7$&())$.�,/+*.�&$'1$+@

B.(9�0>?/-*;'/-*.�8(-'$7��B'1=->$��+1=->$/G)(9�=;(�8(''$-5$:(
50-/)*7<*'*,�8B'(.�%/'?*'/5*2��'(71$�$+)&$.5$@�B.(9�R�D8(''$-D
5$:(� 3B]>*6;(� 3F),*'� &$-$&$'3$&� 3B]>*6;(.(9� )$-*+A(.5$� 8$9$
%$;&(<�;(3$)(.5$�,0>?/�)F;/5*� 2

===

�2�+1=->$/G�/,*.<*�8/-�8F>'*,�=-(;)(9�54;'/3,*�,F.'/-*./.
%$;'$3D$&�0>�50-/)3/'/-*.�!$)$.�&B-:$7�143*./�('$+(&'$3�&$+)$�&=-(3@
%='�<(:$-1$'$-(.5$� =-(;�8(''$-(.5$� A$'&(1(>� %$;)$.� ,/<*-?/.
)=-1(;)(9�%$-'(&�)4-/3'/-*.@�$)$3�$+)&$.5$@�E-B.)�0>?/-*;'/-*.@
14-)'/-5*9�;$7$<)$:(�/-'*?*.@�?*)'/-<*'/-5*9�8$%$+('(&�&('7$'$D
-(.@�)('5$:(�1*+./))*@�1*+./),/<'/-5*9�E-B.)&$�)*'/,'/;'*?*.@�A$'(&D
'$-5(9�%/,,/1�5B;'(:(.�8(-'$75(�%$;�1$&;/)�/)*3�$'5(2��='�<(:$-D
1$'$-5$�3$)-*B)*>1�C41�B3)*1*>1�*5/6'$-(�$+&(.�;47'/'/.*7�)$3)(2
�2�+1=->$/G�=-(;�547*-*.5/@�4;*-/;/�3B]>*6�)$-$7(.5$�8/1*;'*

1*+./)�/))*2�I$+(-�%='�8(''$-5$�)/1$)*,$;(@�1$>1=.(�,F.5/'*,'*
)=-1(;&$�8$&(.@�,0-,/1'*,�8$&)$.�%/'?*'*�54-/8/5/�&=.'(@�8F-/,'/-5/
&4C4-�B)(.�B6)$-'(&�)4;*-�/)*7�,F<*�%$;(1@�E$<*>15*�4<,$-$'$7:$@
A$'(&)(9� ,F<D8*?/-*.� 8/9*;,/� 84%5*''/;)*-*7?/� <$&(-(7<(
�_$<*>1?/�0'*1@���'(1@�)(9'$@���$7(.?/-5*9�74;*6)(@��
/+)/.$.)D
)(9�$.)(@���(9'$9(>'$-@���)�&B+(9�5=<3$.�F;)*./@���$%$'$-5(9
$)(�1/./.@��!$&()�,/'5*@�;'$G6.@���':$@�8/9*;,/�C41�)2%2�&B;(&'$-(
1/./.�%*-�&$)$-5$@���)�*<*.5/�3B]1$;(.�50-/))*2��='�<(:$-1$'$-5$
E$<*>1.*9�$5$1:$�&$;�)4%*6)(@�C$+7$.'(&�*;'/-*�C$&(+&(+�,0-,/1
;47'/'/.*7�)$3)(2�!$)$.D$.$.(9@�)=7:$.�/'5*9�$>$)'(:(�=<(.�?F-/;@
%='�?F-/;)*9�>4-F-'*?*@�5=<3$.5(�&=-)(7�C4-�%*-�3$)-*B)�*.;$..(9
45*7'*�7$>(+3$;(�/,/.'*?*.�&$+)$D&$+)$�)4,*-$-'$3�,0-;/)*7T%='
50-/)3/'/-5*9� %$;'(�*5/6'(&�%$:()(.�&=-$5(2
��-(;)(9�1*+-*1;*>�B)(T<$5'(�)=-1(;)(9�5=<3$.(�/,/.'*?*.

$<(3�,0-;/)*7��2�+1=->$/G)(9�=-(;)(9�$'5(.5$�8$>(':$.��_$<*>1?/
0'*1�&B;(&'$-(.5$D$&�8(-'$.(7�)$%$�%$;'$:$.�/5*2��-(;�8(''$-(.5$
8$>(':$.�&B;(&'$-(�1/./.�3B]1$'$-(.5$�%B';$@�)=7(;&$.��,-$*.$
C$&&(.5$:(�%='�,0-*.*;'/-�)$:(�5$�)/-/9*-/,�8(-'$.(7�8B'(.$�)F;)*2
 (;$'(@� ��)� *<*.5/� 3B]1$;(.5$� 5=<3$.� >='(1'(:(.(9� &B-&(D

���A1/)BG��2��$-$&$'3$&�;BG/)�3B]>*6;(2T�0,*;V���$-$&$'3$&;)$.@��NPP2T��R�%/)2



QSP

.(<'(�*>'/-*�%B':$.@�7$+-$.(�<(&&$.�E-B.)�1$+5$.(.(9�%*-*.5/
1*+-*1;*>'/-5*9�;B&&(;(�C4';*-/),/.�&$-)$+:$.�$.$.(9�$6.(<'(
C$'(�1/./.�)$.(;$1(>2��*-$&@�3B]1$5$�-=7A(�)/)*,�$.$.(9�0>�3/->/.)D
'/-*.�8/9*;,/�-=7A'$.5(-(7<(�:4>/3'*�;0>'/-*�,F<'*�CF,*1�;F-*3
)=-$5(2
I$+(-5(9�=-(;)(9�</<*7<*�,F.'/-*.5/�8$>(':$.���(9'$9(>D

'$-�&B;(:(�$+-(&<$�5(&&$)&$�('$+(&2��B;(&)(9�)*+,$-:(�*5/6;(
E$<*;)'/-5*9�8/,;=-(.�,/'%/)*.�$<(3�)$;'$7@�A$'(&)(�8/9*;�=<(.
?F-/;,/�<$&(-(7�%B'(3�)$%('$5(2� (;$'�=<(.�=-(;)(9�54;'/3,*
)-$?/5*6'(&� $&(%/)'/-*.� ,0-;/)/)=:(.�1(.$� &$)$-'$-:$� %*-� .4>/-
$75$-$+(&V
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�'�)4:5*-*.�</<*7<*�?F-/;�:$.$�</</)=:(.�%=.5$+�$7(-�8$:5$+5$
C4-�&$.5$+�$-D.$1(;'(�$5$1.(9�&B'�&$7;(-(3�&$-$3�B)(-(7(�1F1,*.
/1/;i��':$@�5=<3$.5(�8/9*7�=<(.��$)(;&$�$':$i��='�?F-/;)/�A$'(&)(9
8/9*;,/� /-*;/)=:(.'(:(� &B;(&� 1$>1=.(.5$� $+&(.� ;47'/'/.?/.2
�B;(&)$:(�)*+,$-:(�$+)('$8$&�B+D3*,*-@�1*./@�=;(�%B'(3�)$%('$5(2
�2�+1=->$/G)(9���'(1@�)(9'$�&B;(:(�5$�3$)-*B)'(&�-=7A)$�8$>('D

:$.2��B;(&)$@�;$7$<)$�8F-?/.�4;,/-�4,/.*9�&$C$-1$.'(&�3$)-*B)'(&
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I(1%$+�3/5$?B?*,$'(&�=e*'*m/;*.�)$1$1'$:$.�B'�%*-�./<</�8('
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&B;(&'$-(.5$:(�'*-*,�&$C$-1$..(9�*<,*�,/<*-1/'/-*�1/./.�;='(7
;/>*1?/� )B'(� B+� )B':$.(;'$-(� ,0%*-/,� )4%*6)� ,0-*.*;'/-*�1/./.
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'(7'$-(�$-&$'(�8/),/-*3�%/-*7?/�B:$5$�</%/-2��B.'(&)$.�5$�B.(9
3B]>*6;(.5$:(�'*-*,�&$C$-1$.�B%-$>(.$�%='�<(:$-1$'$-5$:(�)4%*6)
,0-*.*;'/-*.*9�&B''$.(7�0>?/</'*,'/-*./�)/-/9�14.*'*,�)$''$7'$-
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