


HoOT )&$%
+ %+) #

#4B 270>B 3D $0BB0B27;D27C ;4B C>1>660=I
8=54A=0DG 3D 7;8 *27;84A4 ;4B 4=208BB4<4=CB
VA81027 ;4B EOB@D4B ?A>5>=34B 34 >=3> ;4E
Y>B2DA>BZ 6;0280DG 3D +AV<<4;1027 ;0 *D8B
)><0=34 4C 4=CA0;4 =>DB >55A4 34 =><1A4DG
20340DG 4CC4 AN68>= 4BC <>8=B 5AN@D4=CN
;4 +4BB8= >D ;[ C0;84 3D %>A3 $08B 8; H0 34 @C
508A4 ?;DB84DAB BN9>DAB B0=B B[4==DH4A

(9%(+, (8859D, +(49 2I (; 850+,



%>DB B><<4B 0D 2>4DA 34 ;0 *D8BB4 0D <8;84D 34B ?A08A84B 4=C>DAN
34 70DCB B><<4CB 4=6;02NB #0 AN68>= 4BC 14;;4 4AC4B >= =[H CA>DE
?0B ;0 34=B8CN 3D +4BB8= <08B ;0 *D8BB4 )><0=34 4C 4=CA0;4 E>DB >55A
AO 34 14;;4B 74DA4B 34 20=H>= ><<4 30=B ;4 A4BC4 34 ;[ DA>?4 3D
=>A3 ;[40D 4BC 5A>834 4C 8; 50DC 184= 27>8B8A B0 B08B>= ?>DA 0E>8A ;4
C8>=B >7C8<0;4B

) DR
#0 *D8BB4 4BC ?0A5>8B 3855828:4 J ESEA4 ?>DA ;4B A0=MO08B $08B 8; 50D
@D4 30=B ;4 ?0HB 8; H 0 ?4D 3 8=C4A38CB 3N58=8C85B '0A ;4B ANG6;4<4=(
4C ;4B 2>=E4=C8>=B ;4B *D8BB4B C4=C4=C 34 CA>DE4A D= 2><?A><8B
?4A<4CCA4 J 2702D= 34 EBEA4 4=B4<1:4 B4B :814ACNB B0=B 4<?8NC4A
24;;4B 34B ODCA4B $08B 8; 4BC EA08 @D4 ; >= =4 ?4DC ?0B 2>==0QCA4 (
4B 7018CD34B @D4 24 B>8C 4 94D 2><7?7:4G4 34B <0A@D4B 1;0=274
90D=4B 1:;4D4B 34B ES8;;4B
>D ; OAC 34 =4 ?70B N2A0OB4A
4B 70DC4B 74A14B 30=B
:0 20<?06=4 %>DB AO0?
?4:>=B ?>DA 240
@D4;@Db4B 5>=2C8>==
<4=CB 34 10B4

)& &) A4B?42

C4l ;4B ;8<8C0C8>=B 34
E8C4BB4 84= @D4 BDA
:ODC>A>DC4 >= ?D8BB4
A>D;4A J <7 4=
ANO;8CN 3D 508C 34B CAO
EODG E>DB A>D;4A4l
140D2>D? <>8=B E8C4
'ANE>H4l1 D= C4<?B 34
CAOE4ABN4 34 ;0 *D8BB4
?:DB N;4EN @D4 3 7018CD
34 '>DA ' s& ™

60A41 E>DB C>D9>DAB 30=B
4B <OA@D4B 1;0=274B *8
E>DB OE4l D= 3>DC4
34<0=34| 0DG 7018C0=CB
@D8 E>DB AN?>=3A>=C 64=
C8<4=C *8 E>DB 34EA4l
(&*&& ) 1%

508C4B CAOB 0CC4=C8>=J =4
?0B N2AOB4A ;4B 74A14B B8
4::4B B>=C 70DC4B $P<4
BDA ;4 1>A3 34 ;0 A>DC4 #0
:N68B;0C8>= BDA 4
*#) 4BC 3855828;4 J
3>==4A ?D8B@D 8; =4 50DC

4i, +(49 (99(9%2;%/:



?0B >D1;84A @D4 270@D4 20=C>= 0 D= 6>DE4A=4<4=C 8=3N?4=30=C OE4z
?A>?A4 ;N68B;0C8>= 24,0 B 09>DC4=C ;4B ANG6,4<4=C0C8>=B ?A>?A4B 0D!
<D=4B @D8 >=C 34B ?>DE>8AB 34 7>;824 ?;DB NC4=3DB @D 4= A0=24 >:
4= 6N=NAO; NEB8C4I ;4 18E>D02 B>DB ?748=4 3 OE>8A D=4 6A>BB4 0<4=34 .
?0AC82D;84A 30=B ;4 +4BB8= >A<8A 30=B BO E>8CDA4 4= A4E0=274 = 4B!
AN?AN74=B81;4 <08B 24,0 A4BC4 J ENA8584A

=58= "' && >=C D=4 ;N68B;0C8>= ?A>?A4 = 6N=NAO; ;4B 34B

24=C4B 34 20=H>=B =4 B>=C ?0B 8=C4A38C4B 0=B ;4 +4BB8= D= BHBC!
?4A5>A<0=C 34 AN?>=34DA 0 NCN <8B 4= ?;024 $08B ?>DA ;4 A4BC4 34
*D8BB4 ;0 BECDOC8>= 4BC ?;DB 2><?;4G4 '>DA ;0 *D8BB4 4=CA0;4 8; 5
<0QCAB8B4A ; 0;;4<0=3 >D ; 8C0;84= ?>DA @D4 ;>= E>DB AN?>=34 0=t
-0;08B ;4B 385582D;CNB B4A>=C 4=2>A4 ?;DB 6A0=34B '>DA ;4 +A8064 8;
AN?>=34DA ANB4AEN 0DG ?A>54BB8>==4;B 34 ;0 2><<D=4 '>DA >=3>
E>DB =[0DA4] ?0B 3[8=5><0C8>=B #0 34B24=C4 A4BC4 @D>8 @DI[8; 0AA8
64A4DB4 4= A08B>= 3D 2><?>AC4<4=C 4AA0C8@D4 34B 8=BCO0;;0C8>=B
$0BB0OB27;D27C D= AN?>=34DA 5>=2C8>==4 3>==0=C 4= 0;;4<0=3 0E42 D
5>AC 0224=C YBF8CI4A3DC27Z ;4 346AN 34 ABB@D4 A8B@D4B 34 BD#




/2,: (2(09(4

;K274A 70DC =>A<0; 10B

L(# ;0 <NCN> 34 ;0 70AC84 =>A3 34B ;?4B = 4BC ?0B C>D9>DAB 50:
;4 J 0=C828?4A = 4554C B4;>= ;4B 0==N4B ;4B ?;084B ?4DE4=C PCA4 8<"
C0=C4B = 6N=NAO; =>DB OE>=B 2>=BCOCN @D 4= NCN ;0 <48;;4DA4 ?NA
B4 B8CD0O8C 4=CA4 ;4 9D8;;4C 4C 3N1DC 0>UC =BD8C4 D=4 =>DE4;;4 ?
34 140D C4<7?7B B 8=BCO0;;4 0D <>8B 34 B47C4<1A4 #4B 2AD4B ?4DE4=C PC
C4AA81;4B 4C 3NCAD8A4 ;[IN@D8?4<4=C 7?0A5>8B 4= 184= 2><<4 ?>DA
A>834 >T ;4B CA>=2B >=C NCN 4<?>ACNB

#&$ ; > DEA064 34 ANSNA4=24 4BC 24;D8 34 AN3NA82 NCASE
4C =3A40B AD==4A 0=H>=8=6 4=*D8BB4 * ;4BC CA03D8C 4=0;;4
<0=3 4C 4= 8C0;84= &= CA>DE4 34 =><1A4DB4B 8=5>A<0C8>=B BDA ;4 Bi

&H&S ;0 *D8BB4 7>BB0O34 34 1>==4B 20AC4B 0E42 *F8BBC>7>
;4B B>=C 270A4B J ; 0270C <08B 4;;4B B>=C 184= DC8;4B &= ;4B CA>[
30=B C>DB ;4B ?>8=CB 34 ?A4BB4 >D ;4B ;84DG C>DA8BC8@D4B

"O&#E & -0;08B



% & - DT -w
"HHETOTH (&

+AV<<4;1027 4A=4 0=H>= 6;02808A4
0D A>834 -0;08B

>=3> -0;08B

$0BB0OB27;D27C -0;08B

7:8 *27:84A4 #D24A=4

VA81027 *27FHCI

& ) $&"($

74=0D 34 ; =E4AB !'DAO
$0BB0B27;D2C 4= A08B>= 34B BDAE4AB4B ; NCN $08 -0;08B
+8=4 34 $0H4= 8= 3D ?A8=C4<?B -0;08B

& G

+A8064 -0;08B

0D A>834 -0D3
$>A2;4B -0D3 0>UC
)0B?8;;4 -0;,08B 0>UC
>=3> -0;,08B

7,8 *27;84A4 #D24A=4
VA81027 *27F8CI
B4=C70; ,A8

":48=4 $4;2700 &1FO0;3

%) & )(#"

0=H>=B 3D -0;,08B $0BB0B27;D27C 4B274;1027 !>;81027 )>6=4

$>A64 X #4 AABC4 ?ANB4=C0=C 34 1>==4B 2>=38C8>=B 30B ;4 <>8B 3[0>|
*4,>= ;4B ?;D84B 4C ;4 3N1DC 34B 27DC4B 34 =4864 /0=081027 ?4DC PC:
0DBB8 4= 2>=38C8>=B

4 <P<4 ;4B 20=H>=B 3D -0;08B B4 ?APC4=C J ;0 34B24=C4 6;02808A4
&A84=CNB ?7;48= BD3 ;4B ?4=C4B 4C ;4B 01>A3B 5>=34=C E8C4 4C ;4 =
3[40D A4BC4 CAOB 10B 84=4=C4=3D 8; 50D3A0 NEO;D4A ;0 508B018;8CN ¢
C8>= 34B 2>=38C8>=B CA>DEN4B BDA ?;024 4C @D8 E0A84=C 270@D
+AV<<4;1027 @D0=C J ;D8 =4 ?4DC B4 34B24=3A4 @D4 ;[78E4A

#)& DR -
*DA ;0 A>DC4 )>CB 34 ;0 0;<4 >D 0A14A8=4

*5 385 0D A>834

>1* 385  +8=4 34 $0H4= $0AN2>CC4B 6>A64B 3D +A8064

>1*.385 )0B?8;4>D)>6=4 )>DC4 BDA ;0 EO;;N4 3 &BB>;0 0E42 >=3>
:808B>= 7 ?>DA ><>3>BB>;0 >D A>DC4 E4AB #D24A=4 4= BDSEO=C :4B
B>DA24B 3D )7R=4 20A ;4 A8<B4;?0BB ;808B>= 7 ?>DA #D24A=4

>1* 385 *DA ;0 A>DC4 OAAPC ?>BB81:4 J A8<B4; ":48=4 $4:2700 4C >D
3N2>DE4AC4 34 #D24A=4 AC 34B ;02B

>1* 385  7:8*27:84A4 :808B>= <= ?>DA $D>COC70;

>1* 385  VA81027 4C $D>CO ;808B>= <= ?>DA B4=C70;

>1* 385  B4=C70;

>1* 385 )>DC4 E4AB ;4 +4BB8= 0E42 ;4 $484=A4DBB ;808B>= 7 ?>DA
4;8=1>=0 >D A>DC4 E4AB ; DCA8274 :808B>= 7 ?>DA >A=18A= AAP!
?>BB81;4 J /0=081027 4= 58= 34 BO8B>= -




H#5¥, '+

(; -850+, ( 2( 8D6::(:054 +F:8, 2:4 +9 *(47549 2,9
62,9 *5362,:9 +, 2( $;099, #53(4+, 2 ,9: A 2( /(8
03,490549 + 9(8D6;:(:054 , +,840,8 :854C54 (68E9 2( *(9*(+, +,

3 ,9: +:4 04:D8F: 3(1,,8 *:,4+850: 2, *(4?54
9,4*(099, -58:3,4: 5--8(4: + 3:2:062,9 *(9*(+9
+(362,:8 (:>-583,9 (8854+0,9 4 6(99, 95;9 ;4 654:

+ 85%, :5:,4 95--8(4: 7:,27:,9 :5)5..(49 , 62;9
+,6;09 2,9 0454+(:0549 +8(3(:07,,9+, 2D:D  2(6(8
:0, (354: ( D:D ,4:0E8,3,4: 4,::57D, +, 9,9 :854*9 (
+9%4:, 9: +54* 62,9 (.8D()2, (**4:;(4: 954 04:D8F:

/|

58(08,9 4 #0DB0==4 >D 4A=4 7?A4=3A4 ;0 38A42C8>= 3D *8<?;>=
*>AC4l J -8;,4=4DE4 4C BD8E4I ;0 38A42C8>= 3 86;4 $0AC86=H
)>274 <>=C4l 4=70DC 3D ES8;;064 *8 E>DB =4 CA>DE4I| ?0B BD8

E4l ;4 ?0==40D $DBN4 34 ; >A6D4 ?D8B ;4B ?0==40DG 90D=4B

34 A0=3>==N4 0A4l E>DB ?AOB 34 ;0 5>=C08=4 >D BDA ;4 ?0A
:8=6 ?D1;82 @D8 B4 CA>DE4 D= ?4D ?;DB 70DC ?AOB 34 ;0 20AA8C
%4 E>DB 270=64l 70B 34E0=C ;4B 7018C0C8>=B

$B&H#

*D8EA4I ;4B 5;0274B A>D64B ;;4B 4<?AD=C4=C D= 1>=274<8=34
A0=3>==N4 @D8 2>D?4 0D 1>DC 34 <=,;42>DAB 340D *8 E>DB

=4 E>D;41 4=CA47?A4=3A4 @D4 ;0 ?0AC84 8=5NA84DA4 2>=C8=D:
<>=C4A 4C 30B @D4 ;4 274<8= B4 A0??A>274 3D ;8C 4=CAd4l
3430=B *8=>= 2>=C8=D4| 9DB@D J D=4 2010=4 0??4;N4 ;0 +PC4
A>=34 <= < ?;DB ;>8= ?0BB4l D=4 <82A> AOE8=4 4C
34B24=341 0D <84DG E4AB ;0 ABESBOA4 CC4=C8>= 0DG 27DC4B
?84AA4B 508C4B 34B A0?774;B B8 =N24BB08A4

"&S(H"

#4B >1BCO02;4B 2><<4=24=C A07834<4=C #4B 20B2034B =4
3N?70BB4=C ?0B ;4B < 4C 24AC08=4B B>=C 06ANO01;4<4=C 0AA>
BN4B CC4=C8>= 0D 5>AC 3N18C

#4B 27>B4B BNA84DB4B 3N1DC4=C O0E42 ;0 CAOB 14;;4 @D80O0
2A4DBN ?A>5>=3N<4=C ;0 A>274) &=?4DC ?0BB4A 7>AB 3 40D
>D 30=B ; 02C85 # 4=B4<1;4 B 4=208BB4 5>AC4<4=C 4C E>DB ?0B
B4l D= C>1>660= 34 < ?AOB D= ?4C8C >1BC02;4 D=4 ODCA4
8& " 14;;4 20B2034 C>1>660=34 < E>DB 0CC4=3 # 0A274 =0CDA4;

M 1 4 2><<4=24 J B4 34E8=4A 'DBC4 0?AOB ;0 ASBEBOA4 B >DEA4 J
=>DE40D 4CC4 B42C8>= 0 34B ?0BB064B ;D38@D4B <08B @D:
?4DE4=C PCA4 C427=8@D4B

& (1& %) (%) 8; H 0 D= 10AA064 4= 0<>=C CC4=C8>= 0DG 2AD4B
%) $ 1 "( A4508C 0?AOB ;4B 2AD4B 34

A @D4;@D4B N270??0C>8A4B 30=B ;0 ?A4<80A4 ?0AC84 D2D=4|30=B ;0
34DG80<4 ?0AC84




#&(

2AO0B ;0 3NB4B20;034 3 D= ;>=6 A4BBODC A>27
E>DB ?>DE4l B>AC8A ?0A D= ?0B 3 4B20;034
) )4<>=C4l 0;>AB 0D <84DG 30=B ;0 5>APC 4
A49>86=41 :4 ) 34 ;0;:4A 4 ;] A434B24=34]

E4AB ;4B E>8CDA4B #4 A4C>DA ?0A ;0 ABES!
0DBB8 ?>BB81;4 4C 34?D8B ;0 2AD4 8; 4BC ?;D

"(#& %) ;D1 B?N;N> 34 #0DB0==
&H&S $>=CA4DG

,8:8(4+ A 2( 958:0, +, 58*2,9 &4 .(8
C54)0,4 ,>62590-




$02 <5:9 8,9, +; :,369 (68E9 (<508 -(0: 2,9 (8D*5::,9 58.,9 +; %80E., 2( %04, +,
(7,4 9,8( ;4 )54 352,4 +, :,8304,8 :8(47:022,3,4: 2( 15:84D, (49 ;4 1520 ,4*(099,

3,4: 9,4%/(G4,4: +9 8(66,29 )0,4 9*26:D9 9(49 <(97:,9 685-54+,9 4 6,;:8,.8,:,8

2( 3(8*, -(9:0+0,;9, ,4 80<OES, (; +D6(8: P 34 #0DB0==4 >D 4A=4 ?A4=3A4 :0
38A42C8>= 3D *8<?;>= *>AC4l J -8>==01 0=B ;4 E8;:064 =4 AOC4| 20B ;0 A>DC4 ?>DA +>A6>= #(
A>SDC4 2><<4=24 ] 508A4 34B :024CB D O<4 ESA064 60A4l E>DB B0O=B 6P=4A(

2>=C8=D4l ;0 A>DC4 0A4| E>DB 0D ?0==40D 34 184=E4=D4 0?AOB 34B 6A0=64B #4B >HOA3B 4
0E0=C :4 ?>=C BDA :0 ABESOA4 4C :4B ?>D14:;4B ?>DA :4 CA8:BN;42C884E4=4] D= 24D 4=
0AASOA4 0D =8E40D 34B 6A0=64B 4C 34B24=341 ;0 ?8BC4 ->DB ?>DE4| B>8C 20AC8A J 60D274 4C A
14 2>=C <08B ;0 <0A274 4= ASESOA4 B4A0 ?N=81:4 B>8C ?A4=3A4 J 3A>8C4 ?>DA 4=BD8C4 34B2.
<84DG ?0A D= 0=C8@D4 274<8= E4AB ;0 ASESDA4 0?A0B <= 34 <0A274 :0 6>A64
2><<4=24 ] B4 5>A<4A #4B A0??4:B 2><<4=24=C J B 4=270Q=4A 30=B ; 4=208BB4<4=C #4B 20B
2034B 5>A<4=C 34 9>;8B C>1>660=B 184= B2D;?CNB = 6N=NAO; >= 24DC ?0BB4A 30=B ; 40D >D

340D ' #&( J ;0 B>AC84 3D 20=H>= A49>86=4l ;0 ?8BC4 4C A4<>=C4l ) E4AB ;0 A>DC
A ?0B 3[N270??0C>8A4B 30=B ;0 ?0AC84 4=208BBN4 2>AA42C OE42 ?;D
B84DAB ?>BB818;8CNB #4B 2AD4B ?4DE4=C ;4B Q¥Q%4A%)" 8; =[H 0 ?0B 34 ?A8B4

3[40D ;50DC 3>=2 0CC4=3A4 ;0 58= 34 ;0 5>=C4 34B =4864B )>274AB 6;8BBO=CB
$>=C74H

853 ';9'4+ 58 +84 *8/<+ :5"/36254 '4* +>/:": %/544'@ 4 ..+ </22'-+ :'1+ ..+ 85" :5 #58-54 '4* ' :+8 9+<+

8'2 9.'86 :;849 )';:/5;92? 6'81 :.+,/89:)'8 " i.+ ,/,.. ;84 25=+8 6'81/4- &/:. .+ 9+)54*)'8 1++6 54 *8/</4- :5 ..+ ('849

'4* 6'81 4+>: ;5 .+ =+2)53+ 85 9/-4 (+,58+ :.+ (8/*-+ 54 :.+ 8/<+8 5()1:5:.+ ('849 '4* "1+ .+ :8'/2 *5=4

5.+ 8/<+8 #5 91/6 :.+ 8/<+8 ='21/4- 3'1+'8/-.: '4* :.+4 =21 *5=4:5 ..+ )'4?54 ;9/4- '4 52* 6".. ,+8
3/4 =21 /4 ;. + 8/<+8 ?5; 3++: ..+ 9:++6 9/*+* 6'8: =/:. 9+<+8'2 '(9+/29 '4* (+';:/,;2 =+22 9.'6+* =":+8,'229 (9+/29 3;9:

(+ +/:.+8 /4 58 5;: :.+ 9:8+'3 DL+ +4% 5,0+ )'4754 1+ .+ :8'254 .+ 8/-.: (‘41 ;6 :5 :.+ 85




&4 9:6,8), *(99D 7:0 9, 68D*060:, 9;8 2( <(22D, +; #/H4, 9 *(9*(+,9+,  + ,:

3 954:)0,4 9%26:D,9 ,: 5--8,4: +,9 9,49(:0549 -58:,9 95:9 2,9 ,3)8;49 *H:D +,
* 95)9:(*2,9 0368,990544(4:9 2, 8,9:, ,9: 35049 04:D8,99(4: +(49 ;4 *(+8, 9,30 5;<,8:

P 34 #0DB0==4 >D 4A=4 BDSE4I ;0 38A42C8>= 3D *8<?;>= 'A4=3A4 :0 B>AC84 =W J *C
$0DA824 4C 0;;41 E4AB ;4 E8;;064 %4 AOC4I 20B J 60D274 ;0 38A42C8>= 34 -NA>;;841 *DSE4I ;0 A>
2A8=2870:4 E4AB >8B =>8A 4C :< 0?A0OB ;4 20AA45>DA ?A4=4l ;0 24C8C4 A>DC4 J 60D274 24D |
@D8 ?0BB4 B>DB D= ?>=C )>DC4 34B 08=B D 20AA45>DA BDSEO=C ?A4=4| J 3A>8C4 E4AB $>
0A4| E>DB 0D ?A4<84A ?>=C 4= 34BB>DB 34;0  :H0?4D 34 2:024 / 1 2>=C8=D4l
E4AB $>A2;4B 4C 60A4| E>DB 0E0=C ;4 ?>=C @D8 A4?0BB4 BDA ;0 ASESOA4 ; 4BC ?>BB81;4 34 508/
8=C4A<N3808A4 4= 34BB>DB 34 ;0 0D O<4 E8A064 E8A064B =D<NA>GNB A4?A4
=41 ;0 A>DC4 4C 4<?AD=C4| 38B2A0C4<4=C D= 274<8= @D8 34B24=3 J ;0 ASESOA4 *DSE4| 4=BD8C4
340D) & S #" 0?AOB D=4 20AC84 7>A81>=C0;4 E>DB 0AASE4I J ;0 6A0=34 20B2034 ; 5(
508A4 D=4 $ ) 34 < ?>DA 0CC48=3A4 ;4 A4;08B) CC4=C8>= 0D 5A>CC4<4=C ; 4BC 3N2>=B48
3 DC8;8B4A :4 A4;:08B 4=E8A>= < ?;DB 10B @D8 4BC 30=B ; 02C85 4C 24D ?A0C8@D4 ?ANB4=C ;4
34 C08;;4 <>H4==4 4C B0=B 6A0=3 8=CNAPC B 4=270Q=4=C # 4=B4<1:4 A4?A4=3 3D 20A02COA4

-4 B4 34B24=3 30=B : 02C85 4C :4 =8E40D 3 40D 3>8C 3>=2 PCA4 5081:4 #0 34<0=34 4:4
ODBB8 D= ?4D 34 3N:820C4BB4 = 508B0=C 0CC4=C8>= J : 4<1K2;4 8=BC01;4 @D8 :08BB4 ?0ACE
1A4DB4B ?84AA4B ) >= AN0;8B4 D= ?A4<84A A0??4; 3 D=4 38108=4 34 <OCA4B 9DB@D 0D A4;08B
:J 4= 34BB>DB 3D 94C 508C4B D= A0??4; 38A42C 0D 2843 34 ;0 26B2034 4= 34BB>DB 34 ;0

?2A4=41 D=4 ?4C8C4 B4=C4 ) @D8 A49>8=C ;0 A>DG4 8=DC8;4 34 E>DB 8=@DS8NC4A BDA ;2
A4BC4B 34 A>@D4CCA4B 30=B :4 20=H>= ->DB = 0;;4| 0B 4= A424E>8A D=4 =A4E0=274 NE8C4I 34|
0<DB4A 0E42 ;4B A4BC4B &= =4 BOSC 90<08B( D=4 N270??0C>8A4 0?A0B ;0  #4B
ODCA4B B>=C ?:DB 3N;820€4B" %) (%)’ 2A8B4 3[40D BO=B 6A0=3 4554C #4B 20B2034B
B4 34B24=34=C 30=B ;[02C85 #4 =8E40D
3[40D ?>B4=C E8C4 2?A>1.0

%) $1( ?0AC84 0<>=C <0D
EO08B 4= 0>UC EO; 0224?C01:;4
&H&$ 4=C 34

$>A2:4B




(4754 /580@54:(2 ,: (7:(:07;, 1,4%(099,3,4: ,9: (.8D()2, (<,* +,9 6,:0:9 1,;> 659
90)2,9 (68E9 (<508 )0,4 954+D 2,9 <(97;,9 P 34 A81>DA6 ?A4=3A4 ;[ODC>A>DC4
E4AB #0DB0==4 *>AC4l J D;;4 4C BDSE4I ;0 38A42C8>= 34 27KC40D 3[&4G EO0=C 24CC4 ES8;;4 60,
E>DB 30=B ;4B $>D;8=B 0D =8E40D 3D ?>=C [E8C4l 34 E>DB 270=64A 30=B 24CC4 |>=4

1 2A4=41 ;0 38A42C8>= 3[ 86:4 4C 3D 2>; 34B $>BB4B ;>AB @D4 E>DB PC4B 4= 2>=CA4 70
34B 6>A64B 60A4] E>DB J 2RCN 3[D=4 2010=4 34B B4AES24B 34B A3RE4B 4= 70DC 3D
20A:8=6 2><<4=24 D= 274<8= @D8 34B24=3 E4AB ;4B 6>A64B *DSE4| 4=BD8C4 ;4 2>DAB 3[40D 9C
@D[ODG ?A4<84AB >1BC02;4B(#" ‘0 6>A64 B[4=208BB4 A0?834<4=C >55A0=C @D4;@D4B 9>,
10BB8=B 30=B D= 4=208BB4<4=C 184= B2D;?CN ; ?4DC H OE>8A 34B <>DE4<4=CB 3[40D 4= 3N1D
BO8B>= #&( 0?AOB ;0 58= 34 ;[4=208BB4<4=C =4 AOC4I| ?0B ;4 ?4C8C 274<8=) @D8 <O=4 0DC
$>D;8=B CC4=C8>= B8 E>DB 2>=C8=D4l C>DC 3A>8C E>DB 3N1>D274A4l 30=B D= 270<? 3

1 0D2D=4 N270??0C>8Ad4#" (#" %) (%)" 10AA064 4= 0<>=C
(" 4= 022>A3 0E42 ;4B ?P274DAB 4C ;4B ODCA4B DB064AB 34 24C 4B?024 ;4 20=H>= 4|
ODC>A8BN 3D 34A=84A F44: 4=3 34 9D8= 0D ?A4<84A F44: 4=3 3[>2Cxlh4 B?N

;N> 2;D1 3D 'OHB 3[ =70DC

[ 853 8/(5;8- 54 :.+ .[-.='2:5 9'4+ +>[:" ;22+'4* *8/<+:5 1+ +> '9:2+ +,58+:./9:5=4 6'81 :.+ \
,/89:)'8 4+>: 5 1.+ 3/229 '4* :.+ (8/*-+ 5=+86'81/4- 545:;4*8+99 /4:./9 '8+ &/:.:.+ 9+)54*)'8 *8/<+ 5 [-2+ '4*
599+9 6'99 &.+4 ?5; *8/<+ (+4+". 1.+ )'4?54 6'81 :.+)'8)259+ :5"' 2/::2+ .5;9+ 5, 85'% 9;8<+?58 $66+8 6'81/4-
853 ..+ 6'81/4- :'1+'6"..:5:.+)'4?54 '4* : +4 5225=:.+ 9:8+'3 ;4:/2 ..+ ,/89: =":+8,'229 #+
)'4?54 [9 7;/)12? 9:++6 9/*+* =/[:. (+';:/,;2 65529 '4* =+22 9.'6+* +';;8+9 +)'8+,;2 =.+4 .+ ="+8 ,25= /9 /3658:'4:
DL+ +4% 5, 1+ 9:++6 9/%+* 6'8: *5 45: 3/99 :.+ 8/-.: ('41 4'885=6".. :5 .+ 3/229 +)'8+,;2 /,
?5; ='21 9:8'/-.:. ?5; -+::5 8/,2+ 8'4-+ 6+4+* 853 2'0: =++1 +4* 5, ;4+:5 ,/89: =++1 +4* 5, ):5(+8

K4-+85;9 ="+8 :8'69 =.+4 =':+8 ,25= /9 /-, )

&4, 8(4+5 (7:(:07;, 6,83,:(4: + 9, 8(-8(G*/08 8(60+,3,4: 22, 68,4+ 62(* +(49
:4, .58., ,4*(099D, (<,* 62:90,;89 .8(4+9 )(99049 +54: *8:(049 9, 68F:,4: (> 1,;>

r 34 A81>DA6 ?A4=3A4 ;[ODC>A>DC4 E4AB #0DB0==4 *>AC4|J D;;4 4C BDSEA4 ;0 38A42C8
27KC40D 3[8&4G ?AOB $>=C1>E>= 4C OEO=C #0 +8=4 60A4| E>DB BDA ;4 ?0A:8=6 @D8 B4 CA>DE4 (
4 2>=C  sga# A4?0BB4I BDA ;4 ?>=C 4C ?A4=41 ;0 24C8C4 A>DC4 J 60D274 ;4 ;>=6 34 ;0 E>8
5AAAN4 :[4B20;84A 34B24=341 E4AB ;4 2>DAB 3[40B# 0D 3N?0AC 3D 20=H>= 8; H 0
@D4;@D4B N@D8?4<4=CB ?>DA ?0BB4A ;4B >1BC02:4B 4C ?>DA <84DG ?A>58C4A 34B EOB@D4B
$X #4 A4BC4ABC 2><?>BN 34 ;>=6B 1845Bse(  A49>86=4l ;4 ?>=C 4= 1>8B ?A4=41 ;0 78BC4
4C A4<>=C4l J ;0 A>DC4 17( 50814 (D4;@D4B N270?720C>8A4R #" %)
(%) 10AA0B4 4= 0<>=C 0D CA>D1:46) 3! ( @D4;@D4B N@D8?4<4=CB

853 8/(5;8- 54 .+ .[-.=2:5 194+ +>[: "1 ;22+'4* *8/<+ 5 1+ +> '9:2+ 48 54:(575'4* (+,5

8+ 2' #/4+ 6'81 :.+)'8 0;9: ',:+8 .+ (8/*-+ 8599 .+ (8/*-+ '4* "1+ :5 i+ 2+, 1.+ 2[::2+ 85 '254- ..+ 8'/2="?
:8)1 $9+ i+ 9:'/8='? :5 8+'). 1.+ ="1+8 D+ (+-/44/4- 5, .+ )'4?54 4;3+85;9 '4).589 '225= ?5; :5
+4057? :.+ 65529 #.+4 :.+8+ '8+ 9+<+8'2 9=/33/4- 6'8:9 .+ =55% (8/*+ 1+ :.+:8/2;6:5:.+

85




;+99,9 2( + 582,9

4+,9959 21(4%0,4 ,: 2, 45,<,(; 654: +;
,9%,2)(*/




(8D*5::,9 %8D:0,4 '(2(09

(8D*5::,9 ,9: :4, +9%4: *5:8: ,: 04:49,

7:(:07;, A 95/(0: 22, 8(<08( *;> 7:0 *.8*.,4: +,9
03,490549 (47549 2;+07;,9 1,4*(099,3,4: ,9: +, 9;8*85G: ,9:/D

:07;, , 685)2E3, ,9: 2( 68D9,4*, +; )(88(., 4 (354:
*:22.3,4: 02 412 (6(9 +, 352,49 65:8 *544(G:8, 2,9
6D805+,9 +, 2B*.89 +I,(; 2, 8D654+,;8 D:(4: 8D9,8<D A
* 8:(04,9 95*0D:D9 *533,8*0(2,9

r *

4 #0DB0==4 >D 4A=4 7?A4=3A4 ;0 38A42C8>= 3D *8<?,>=
'‘A4=4] ;0 B>AC84 =W $0AC8=H D;;H D 24=CA4 ES8;;4 ?A4=4] 0
38A42C8>= 34 *0;EO0= %4 A0C4l ?0B ;0 A>DC4 J 60D274 @D8 ?0A(
58(08,9 BDA ;4B $0AN2>CC4B 7?AOB *0;EO0= ?A4=3A4 ;0 38A42C8>= 3C
+ANC84= 4C B4 60A4A 0?AOB ;4 CD==4,; BDA ;4B ?;024B 34 ?0A:8-
>1,860C>8A4 ;0 A>DC4 4BC 0;>AB 8=C4A38C4 J ;0 28A2D;0C8>=

I 1#(

)JAC>DA=41 4= 0AABOA4 $>=C4l ODG $0AN2>CC4B 4C BDSE4I ;4
?0==40D 4A6=4DG ?AOB ;4B 34A=80A4B <08B>=B 4C D= 6A0=3
E8A064 C>DA=41J 60D274 BDA D=4 ?8BC4 @D8 <>=C4 A0834 4C (
B4 C4A<8=4 BDA D= ?0A:8=6 2A>8G 4C 5>=C08=4

$B&H#

>=C8=D4l1 C>DC 3A>8C J ;[7>A8I>=C0;4 BDA ;4 274<8= 4= ?0BB0=(
B8;4=284DB4<4=C J 2RCN 34 ;0 5>=C08=4 4C 34B 7018C0C8>=B :
?A4=4] ?0B ;0 ?8BC4 J 3A>8C4 #4 274<8= 4BC CAOB 1>= D
=8E40D 3[D= ?0==40D 8; 34B24=3 J 60D274 *D8E4I ;4 9DB@DI[J
D= 0A1A4 @D8 =N24BB8C4 D= A0??4; 34 < 058= 3[0CC48=3A4 ;-
5>=3 34B 6>A64B

L& ("

+>DC 34 BD8C4 ;4 20=H>= 2><<4=24 ?0A 34B A0??4;B 0AA>BNB
D =8E40D 34 ;0 CHA>;84==4 ,4B EOB@D4B B4 2A4DB4=C 4C >55A¢
?,DB84DAB ?>BB818;8CNB 34 34B24=C4

#8&(

D 10AA064 8; 50DC BODCA4A 30=B ;4 10BB8=4C 4B20;034A ;4 10AA(
64 ?>DA 0CC48=3A4 ;0 ?0BB4A4;;4 ?0BB064 3N;820C *>AC4l) 4C

A49>86=4| 38B2A0C4<4=C ;4 +ANC84= 4C ;4 ?0A:8=6 OEOQ;
(& (& %) (%) ?ANB4=24 3[D= 10AA064 @D8 AN6D;4 ;4 3N18C ; 4% 385582;
3[0E>8A ;4B 8=5>A<0C8>=B BDA ;4B ;K274AB 3[40D
%) $1"( 2>AA42C 0E42 ?;DB84DAB ?>BB818;8CNB #4B 2AD4B ?4DE4=C }4B 01Q:-
A 5>AC '0B 3[N270??0C>8A4B 30=B ;0 ?0AC84 4=208BBN4

D



"(#& %) ?A4<80A4

4= 20A )>;0=3
N:Ol14 4C +784AAH
OBB4A

&H& $

0A14A8=4




(8),804, ,9: ;4 *(4254 -8(4*5 9;099, )0,4 (.8D()2, ( 68,30E8, 6(8:0, ,9: 15203,4:
,4%(099D, (<,* +,9 <(97:,9 2;+07-,9 (<,* 2, 54: 2(4*,4 (S880E8, 62(4 (9,*54+, 6(8
:0, 5--8, 7:,27:,9 15209 6(99(.,9 -8D7:,4:D9 6(8 2,9 685-,990544,29 2ID:D 22, ,9: 68(:07;,
65:8 21040:0(:054 F3, 90 54 (:8(0: (03D 62;9 +, *54:04;0:D ,: +,9 5)9:(*2,9 30,;>
9%26:D9 (8),804, 8,9:, 2, X(4?54 2, 62;9 ,9:/D:07;, +; 9,*,;8 1,49,3)2, 6,;: F:8,
,4%/(G4D (<,* 2,9 .58.,9 +; %80E., ’ 34 70<>=8G ?A4=3A4 :0 38A42C8>= 34B A0=3B
$>=C4CB 4C 34 ;0 *D8BB4 IDBC4 0E0=C ;0 5A>=C80A4  :< 0?A0B -0;;>A28=4 ?A4=3A4 J 60D27.
38A42C8>= 34 0A14A8=4 O0A4l E>DB BDA ;4 ?0A:8=6 0<N=06N BO=B 4=CA4A 30=B ;4 E8;;064 ?0==
3[8=C4A382C8>= CC4=C8>= 0DG E>;B 30=B ;4B EN782D;4B *8 E>DB E4=4| 34 *D8BB4 ?0BB4l 20
34:0 >A2,01  sses CAOE4AB4| ;4 E8;:064 4C BDSE4I ;4 ) @D8 <>=C4 0D 10AA064 3[ <>BB>=
->DB ?0BB4l J 7A>G8<8CN 34,0 4C ;4 274<8=;>=64 ;4 2>DAB 3[40D ; B[N;>86=4 4=BD8C4 ?>DA ?0I
B4A ;[N?0D;4<4=C D 2A>8B4<4=C ?A4=4l ;4 B4=C84A J 3A>8C4 @D8 <O=4 0D 7KC4;0A3 8=70DC
A49>86=4I :4 2>DAB 3[40D & (#" 0?A0OB @D4;@D4B 20B2034B BO=B 6A0=3 8=CNAPC E>
4=CA41 30=B :0 20AC84 4=208BBN4 4AC08=4B EOB@D4B B4 ?APC4=C 0DG BODCB CC4=C8>= |
184= )49>86=41 :4 274<8= ?>DA 022N34A 4= 70DC 34 ;0 N@D8?N4) ><<4=24 0;>AB D=4
20AC84 ?N=81;4 34 <0A274 4= 1>A3 34 ABESOA4 #4=B4<1:4 A4?A4=3 3D 20A02COA4 0D <><4=C 34
270Q=4<4=C34:0 4C34:0 4CC4?0AC84 4BC C>DC 8=38@DN4 ?>DA :4B 3NEDCO=CB-A
C4l OD ?>=C $4CC4l D= C44 B78AC ?>DA CAOE4ABAA :4 £85064) (%) 10AA064
3[<>BB>= 4= 0<>=C 4?4=30=C 4B ASB@D4B 34 E830=64 B>=C AO0A4B )4=B486=4] E>DB
%) $ 1 1>= oy <>H4= 2707?0C>8A4B 4= 6N=NAO; 0BB4| 5028&4R%)
24AC08=4B 0==N4B ?ANB4=24 34 =NENB 0D <>8B 34 9D8;;4C

853 .'354/> *8/<+:5"=/:@+82'4* 13 ':+8 %'2258)/4+ 3'1+'2+,::5 '8(+8/4+ '81 :.+)'8 54 :.+)53
6;2958? 6'81/4- 0;9: (+,58+ :.+ </22'-+ +='8+ 5, 85((+8/+9 /4 :.+)'8 &'21 :.85;-. ..+ <[22'-+ '4* 5225= .+ |
6. +*=/[:+ 6'4: 3'819 :5:+ 3599549 *'3 48 .="21 8+').')8599/4- '4* :;84 8/-.: :5 .B:+2'8* /[4.";:'4*

i+ )'4?54 #.+,/89: 6'8: /9 .'2, 9:++6 9/*+* =/:. +405?'(2+ 92/*+9 58 0;369 .+)1 :.+ *+6:. ,/89: $9+ :.+
6".:5-+::5'4).689 5, ;.+ 54 :+ 2+ (‘41 #.+4 :.+8+ /9 ' (58/4- 6'8: 5, ='21/4- '254- : .+ 8/<+8 #.+ 2'9: 6'8: 358+
14:48+9:/4- =[:, ..+ '4* .+  [9 *</9+* 58 (+-/44+89 &'21 5;: " .+ (8/*-+ '4* =+'8 ?5;8
i++9./8::5)8599 .+ </22'-+ #.+8+ /9 .+ 3599549 *'3 ;69:8+'3 '82? /4 9;33+8 :.+8+ /9 9:/22 953+ 945=










4%(G4,3,4:9 +, X(9%(+,9 +, /(::,;8 357,44, )0,4 9%26:D9 ;97:IA 2( -04 1;022,: 2(

+9%4:,,9: 0368(:0%()2, +; (0- +99533,:9 (2,4:5:8 , *(4754 6,;: F:8, ,4*/(G4D (<,*
2( 58., 9,254 2, 40<,(; +I,(; ,::, +,9*%4:, 9, 68F:, A 2( 68(:07;, /0<,84(2, ,4 -54*:054
+40<,(; +, .2(*, P BDA :[0DC>A>DC4 4=CA4 $0AC86=H 4C *84AA4 ?A4=41 ;0 B>ACS4
2>DA >=C74H %4 AOC4I 20B J 60D274 :0 38A42C8>= 34 *0=4CB27 #0 A>DC4 <>=C4 4C CAOE4AB4 :4 E
34 08;;>= ?D8B 34 '><4HA>= >=C8=D4| E4AB *0=4CB27 4C J ;0 185DA20C8>= BDSE4| J 3A>8C4 ;0 38A4
34 *0ESOB4 ?AOB 34DG E8A064B E>DB ?0BB4l :4 2>=C 3D 3801:4 OA4I E>DB 4=E8A>= :< ?:DB ;>8:
4= 5024 34B 6>A64B 34 ;0 )>6=4 @D4 ;[>= 34E8=4 J ?248=4 J CAOE4AB ;4B N?82NOB ; 4BC ?>BB81;4 3|
E4A OD ?0A:8=6 OEQ; 4= ?A4=0=C 34 >=C74H :0 38A42C8>= 34 ->D8BB4 70=3>;8= ?D8B *0r4CB27
1 A4C>DA=4] BDA E>B ?0B D 20AA455DA ?>DA *0ES8OB4 2>=C8=D4| E4AB 08:;>= 4C 60A4|
9DBC4 0?A0B 30=B ;4 ;:0A64 CO;F46 2A4DBN ?0A ;0 )s6z4 ) 20BB4I :4 ?>=C 4= 0<>=C ?>DA
A49>8=3A4 ;0 ASESOAL # 0?AOB D=4 <0A274 50BC8384DB4 >= 0AASE4 0D ?A4<84A A4BBAAA4<
- 5>A<4 @D4;@D4B 14;:4B 20B2034B 4= 20AC82D;84A ;0 34A=80A4 ;:4 24DC PCA4 C427=8@D4 20A
OE42 34B ?7>8=CB ?AOB 3D 3NE4AB>8A ><<4=24 D=4 <0A274 8=C4A<N3808A4 ; 4BC ?>BB81;4 34 B[N
24A J 24 =8E40D #4 34DG80<4 A4BB4AA4<4=C >55A4 ODBBS 34B 20B2034B 184= B2D;?CN4B 4C 4=2C
'8 30=B ;0 $>A64 CA>DE4| 8<<N380C4<4=C ) D=4 B4=C4 @D8 Ad<>=C4 J ;02A=RL4

B8 :0 A>DC4 4BC 54A<N4 8: 4BC ?>BB81:4 34 Ad<>=C4A 4= <= 0D 20AA45>DA ">DA 24:0 BDSE4I :0
9DB@DI[OD ?>=C 3D 3801;4 )49>86=4l :4 E84DG ?>=C 4C ?A4=41 D= B4=C84A J 3A>8C4 @D8 :>=64 :[/
<4=C 34:0 $>A64) )4CA>DE4A :0 A>DC4 4C 4=BD8C4 ;4 20AM45>DA 25AA42C" 17

<>H4= =4 N270??0C>8A4 OD <8:84D¢ (#" %) (%)’ 20B2034B 0AA>BN4B 4C NCA>8C4B
A>B 3N18C 9DB@DI[OD <>8B 3[02U@ s *C #N>=0A3

A NG4,3,4:9 +, *(9%(+,9 +, /(;:,;8 352,44, )0,4 9%26:D9 2 6,;: F.8, ,4*/(G4D (<,* 2( 58., 9,254 2,

40<,(; +,(; , *(4?54 9, 68F:, A 2( +,9*4:, /0<,84(2, ,4 -54*:054 +; 40<,(; +, .2(*, 9;8 2L';:5
85;:+ +4:8+ '8:/-4? +: "[+88+ 68+4+@ 2' 958:/+ 4] 65;8 54:.+? + 8"+@ 6'9 A -';).+ 2' */8+):/54 *+ "4+:9). '85;:+

354 + +: 8 <+89+ 2+ </22 -+ *+ /2254 6 /9 *+ 53+’)854 54: /4 +@ <+89 '4+:9). +: A 2'(/,;8)":/54 9;/<+@ A *85/:+ 2' */8+)
5L ; )+ *+0 -58-+9 *+ 2' I5-4+

&4 *(4754 A :,4+(4*, /580@54:(2, 5--8(4: 7:,27:,9 5)9:(*2,9 +(49 ;4 96,8), ,4*(099,
, ¥(4254 ( D:D +,9*4+; ,4 *54+0:0549 .2(*0(08,9 Io* 834< @D4 ;0)>6=4
I A4C>DA=4]1 BDA E>B ?0B +A0E4AB4l ;4 ?>=C 3D 801;4 4C ?0BB4l ;0 ?7A4<80A4 N?8=

34 ;0 A>DC4 0A41 E>DB 30=B ;0 B42>=34 N?8=6;4 @D8 A49>8=C ;4 20AA45>DA ?>B##0E8OB4

?A4=4| ;0 ?8BC4 @D8 34B24=3 A0?834<4=C BD8E4I ;0 ?8BC4 J 60D274 'DBC4 0E0=C ;0 ?0BB4A4;;
8B4l ;4B $ @D8 34B24=34=C E4AB ;4 ;8Cs(#" :4 3N?0AC 4BC ?4D 8=CNA4BB0=C 30=B ;4B
1;>2B $08B ;4 20=H>= B[4=208BB4 4C >55A4 D=4 14;;4 BNA84 3[>1BC02;4B #4 3N18C ?4DC ?>B4A
<4 30=B 24AC08=4B EOB@D4B #{4=B4<1;4 B4 AN>DEA4 ?>DA <84DG B4 94C4A 30=B ;4 ?;DB 14; 4-
B4<4=C 9DBC4 4= 34BB>DB 34 ;0 A>DC4 ; =[H 0 @D[D=4 B4D;4 20B2034 #[4=B4<1;4 B4 AN>DEA«
D=4 ?0AC84 34 <0A274 ?;DB 50BC8384DB4 ?AOB ;0 6A0=34 20B2034 ) 8; H 0 D= 34A=84A 4=208t
<4=C OE42 D=>1BC02;4 34 < ;50DC 4=BD8C4 <0A274A <= 4=7?0BB0=C ;4B A4BBODCB 9DB@D|
2>=5;D4=24 0E42 ;0 )>6=4" #&( 834< @D4 ;0 )>6=4 %)3$!"( 2>AA42C" 1y
<SHA= w0 (#" %) (%) A>B 3N18C 9DB@DI[0D <>8B 3[0>UC

$4 )'4?754 A +4%4)+ 58/@54:'2+ 5,,8'4: 7;+27;+9 5(9:")2+9 *'49 ;4 9;6+8(+ +4)'/99+3+4: +)'4?54 ' D:D *+9)+4*; +4
)54*/:/549 -2")/'/8+9 *+3 7;+ 2' 85-4+ 1+:5;84+@ 9;8 <59 6'9 #3'<+89+@ 2+ 654: *; */'(2+
+: 6'99+@ 2' 68+3/E8+ D6/4-2+ *+ 2' 85;:+ '8+@ <5;9 *'49 2' 9+)54*+ D6/4-2+ 7;/ 8+05/4* 2+ )'88+,5;8 65;8 "</E9+
8+4+@ 2' 6/9:+ 7;/ *+9)+4* I'6/*+3+4: 9;/<+@ 2' 6/9:+ A -";).+ ;9:+ '<'4: 2' 6'99+8+22+ ;:/2/9+@ 2+9 7;/

*+9)+4*+4: <+89 2+ 2/: + *D6'8: +9: 6+; /4:D8+99'4: *'49 2+9 (25)9 '/9 2+ )'4?54 9L+4)'/99+ +: 5,,8+ ;4+
(+22+ 9D8/+ *L5(9:)2+9 + *D(/: 6+;: 659+8 685(2E3+ *'49 )+8:'/4+9 <'97;+9 68D9 2+ *+84/+8 +4)'/99+3+4: 2 ;: 3'8).+8

34 +4 6'99'4: 2+9 8+99';:9 0;97;LA 2' )54,2;+4)+ '<+) 2' 15-4+ *+3 7;+ 2' 15-4+ 588+):

352+4 _$4+ D).'66'.5/8+ " 3/2/+; '9)*+9 '885! . D:85/: *D(/;

0;97;L"; 35/9 *L'5H:




(:,89 0:* '(2(09

4*522()58(:054 (<,* ,58.0 ,88,4 45:8, .;0+,
&4, D:8(4., +9*4:, "19:% 7:0 6,: 9, *(*.8

+(49 *::, .58., 8,3620, +, )25*9 9(49 *(8(*:E8, ",

6,;: 54 :85:<,8 +(49 ;4, 80<0ES, 7:0 90,22, 4ID:(0: 6(9
8D.;2D, (:8(0: :4 +D)0: 9:6D80,,8 A 3 9
(99(9%/:2%/: ,9: ;4 *(4254 D:544(4: ,9 )25*9 54:
-583D +ID:8(4.,9 6(99(.,9 (<,* +, ),(:> 5)9:(*2,9 (>

(> 685-54+,9 (*(/D+8(2, (1 40<,(; + 2( ,9:

;407;, .8(4+059, +(49 4, (3)0(4* 3;2:0%5258,
25897;, 2, 952,02 9, -(:-02, (; -54+ +, 2(.58., 15:8 2I(6
68D*0,8 62,04,3,4: 02 -(:: :85;<,8 2,9 )549 *,304,
3,4:9 7,0 +(49 2, +,840,8 */(59 +,<0,44,4: *5362,>,9
58(08,9 %4079 ( *5:6, 41,9: +54* 7:1:4, (0+ :8E9
8,2(:0<, 2, 30,;> D:(4: ,4 .D4D8(2 +, 9;0<8, 2, -02 +,
21 4%9 + +5;:, 546, (99,@ -(*02,3,4: 6(99,8

9:8 2,9 )25*9 6(8 +,9 +D9,9*(2(+,9 ,: 8(66,29

I * &t & (

0=B ;0 EO;;N4 3D )7R=4 ?A4=4| ;JODC>A>DC4 3D *8<?;>= 4C B>AC4l J

AB6 0=B A86 BDS8E4l ;0 38A42C8>= 34 %0C4AB ?D8B 34 ;,0CC4= #0
A>DC4 <>=C4 %4 AOC4I ?0B ;0 38A42C8>= ?>DA 463>A= )4B?42C4| 184=
;4B ?0A:8=6B ODC>A8BNB ; H 0 D= ?0A:8=6 0D 20AA45>DA D= B42>=3 30=I
;4 34DG80<4 70<40D 4C D= CA>8B80<4 0D C4A<8=DB 34 ;0 A>DC4 =20B
34 3>DC4 34<0=341 0DG 7018C0=CB

03,490549

I W &* & (

*C D 20A:8=6 0E0; A4C>DA=4l 0D 2A>8B4<4=C +>DA=4l J 3A>8C4 4C A49>8
6=41 ;,0CC4= 0=B ;4 70DC 3D ES;;064 7?A4=4] ;0 38A42C8>= 34
)8B278=4= 660 D 2A>8B4<4=C BD8EO=C < ?;DB ;>8= 2>=C8=D4l
C>DC 3A>8C ->DB 0AA8E4I 0D 34BBDB 34 ;0 $0BB0 D 20AA45>DA B8 E>LC
?A4=41 ;0 A>DC4 3D 70DC E>DB A49>8=3A4l ;4 10AA064 >T E>DB ?>DAA4
E>8A ;4 =8E40D 3D ANB4AE>8A ">DA ;4 70A:8=6 0<>=C ?A4=4];0 A>DC4 3L
10B 4C 60A41 E>DB 0?A0B ;4 ?>=C <NCO0;;8@D4

$er e )

4 A86 BDS8EA4I ;0 38A42C8>= 34 DA: 4C =4 AOC4l ?0B ;4B ?0=
=40DG ?>DA )843 $SA4; 1=4C :<0?AOB ;0 34A=80A4 185DA
20C8>= E>DB 0AA8E4I ?AOB 3[D= 274<8= 0A4| E>DB 0D <84DG

BO=B 6P=4A 'A4=4| J ?843 ;4 274<8= 0E42 ;4 ?0==40D ?>DA
& &&  H'( &14AA843 AABEN J D=Y18BB4Z 20=0; BDS8EA4l ;4 J 60D274 30=B
4B CD==4;B
(& (/& %) (%) 10AA064 8<?A4BB8>==0=C @D8 207C4 ;4B 40DG 3D }DB ;>=¢

6;0284A 34B ;?4B #4B ODC>A8CNB >=C <8B 4= ?;024 D= AN?>=34DA 3>==0=C 4= BDS8B

0;;4<0=3 D=4 NEO;D0OC8>= 3D A8B@D4 >D 347?D8B ;0

*D8BB4

%) $!"( 2>AA42C

\ 1 5>AC '4D 3[N270??0C>8A4B #4B 1;>2B ?4DE4=C B[NE8C4A ?04f;4 70DC







& S(#

#0 34B24=C4 B4 2><?>B4 34 ?;DB84DAB 270>B #4 ?A4<84A ?>B4 ?4D 34 ?A>1;0<4B 3[8C
=NA08A4 *4;>= ;4B 0==N4B 34B BODCB B>=C ?>BB81;4B ; H 0 @D4;@D4B A0??4;B

BO B>AC84 8; 4BC ?>BB81,4 34 B[N270??4A ?0A D= CD==4;) 10AA40DG 4= 0284A '.DB ;:
0EO=C ;4 34DG80<4 270>B E>DB ?>DE4| 0DBB8 A49>8=3A4 ;4 CD==4; ?0A D= ?4C8C 274<

->DB 0AA8E4I 0;>AB 0D B42>=3 270>B #0 6>A64 B[4=208BB4 34 ?;DB 4= ?;DB 4C E>DB 58
B4l ?0A OAASE4A 0D ?;DB 6A0=3 A0??74; 4CC4 <06=858@D4 G < CAR=4 0D 24=CA-
3[D=4 20C7N3A0;4 34 6A0=8C4 D=8@D4

#0 6>A64 B[>DEA4 <08B ;0 34B24=C4 =[4BC ?0B C4A<8=N4 ;H 04=2>A4 D=270>B 38E8B
34DG ?0AC84B ; 4BC ;4 ?;DB 2><?;4G4 4= ?0AC82D;84A 30=B ;0 B42>=34 B42C8>= ?0AZ
;4B ?70BB064B B>=C 0DBB8 NCA>8CB @D4 34B CA>DB 34 B>DAS8B B0=B 0E>8A ;0 24AC8CI
E4A ;0 B>AC84 $84DG EODC BD8EA4 ;[40D <08B ;4B 2AD4B B08B>==80A4B <>38584=

==N4;4;8C >DA B8 E>DB 34B24=34l ;4 34A=84A 270>B ;>AB@D4 ;4 B>; 4BC ?,0C ?A
=4] 34AA80A4 D=4 60;4A84 @D8 2>=C>DA=4) ;4 B8?7>= 4C A49>8=C ;[0=284= 20?C064
?>DE41 0DBB8 ?0BB4A ;4 270>B ?0A 34BBDB

D 58=0; >= CA>DE4 ) D= 0=C8@D4 20?7C064 3[40D #0 B>AC84 4BC >1,860C>8A4 ) ?0A;
284= 20=0; ?>DA NE8C4A 3[0AABE4A 30=B ;0 B01;80A4

#&(

*D8E4| ;4 Y18BB4Z D= <><4=C E>DB CAOE4AB4| D= ?AN OE42 D= 270;4C 4= 2>=CA4 1
?7>C>7? 4C E>DB ?0BB4l D=4 ?4C8C4 10AA80A4 4= 1>8B 'A4=4]1 0;>AB ;4 274<8= @
<>=C4 ; A49>8=C D=4 ?8BC4 @D8 3N1>D274 ?AOB 3D ?0A:8=6 OEO;

*8 E>DB =4 508C4B ?0B 34 =0E4CC4 J ;0 ?4C8C4 10AA80A4 4= 1>8B ?A4=4l ;4 274<8= @I
24=3 +AOE4AB4I ;0 $0BBO ?0BB4l) 4C A4<>=C4l E4AB ;0 A>DC4

'(#& %) OA4 A42>==08BB0=24 ?>DA A08B>= B284=C858@D4 ?0A +>=8 #0170AC 4=
OA4 34B24=C4 B?>AC8E4 70A '4C4A "8<<8=6 4= &H& $
)84CB276;4CB274A A86 0DG







&4 ,4%(099,3,4: (; +D);: (.8D()2, ,: 4, ),22, *(9*(+, +, 3 :29 954: 2,9 6504:9

3(87:(4:9 +, 2( #(96022, ( +,;>0E3, 6(8:0, ( 35049 +I04:D8F: , *(4?254 ( 21580.04(

20:D +IF:8, 2( -854:0E8, 204.,09:07, +; '(2(09 4 *549D7;4* # 6(82,@ -8(4C(09 #

$=0:@,8+:*/ P 34 *84AA4 ?A4=4l ;0 38A42C8>= 34 $8064 0=B ;4 E8;;064 J 3A>8C4
20AC D=4 AD4 E4AB :4 BC034 34 5>>C10:: BH<1>:8BN ?0A D= ?0==40D 0E42 D= 10::>= 0A4l| E>DB
24 =8E40D I A4E4=4] 30=B ;4 E8;;064 4C ?A4=41 J 3A>8C4 ;0 A>DC4 @D8 <>=C4 D=
2A>8B4<4=C BDSE4I :0 A>DC4 34 ;0 )>CB4 0A4| E>DB :>AB@D4 E>DB A49>86=4| D=4 ?8BC4 @DS8 |
B4 ;4B E86=4B sses# 2A4=41 J 3A>8C4 ;0 A>DC4 @D8 B4 CA0=B5>A<4 4= ?8BC4 ?DS8B 24::4
60D274 4C 4=58= D=4 J 3A>8C4 @D8 <>=C4 A0834 E4AB ;0)0B?8;;4 ->DB ?0BB4l J 2A>G8<8CN 3[D=
4C 9DBC4 0?A0B D= ?4C8C 274<8= ?4A<4C 34 A49>8=3A4 4 2>DAR:B[40D  ;[4=208BB4

<4=C 2><<4=24 C>DC 34 BDSC4 0E42 34 ?4C8CB >1BC02;4B -NA8584| 184= ;4B EOB@D4B 3[0DCO:
@D4 :[40D 4BC B>DE4=C CA>D1;4 #/4=208BB4<4=C ?A4=3 3D 20A02COA4 0E42 34B ?0BB064B >Af
9DB@DI[J ;0 6A0=34 20B2034 ; 50DC A49>8=3A4 :4 A4:08B @D8 B4 CA>DE4 30=B D=4 =8274) 20
<08=2>DA0=C4 3N;820C4 4B CA>=2B >=C NCN BDB?4=3DB ?>DA ;8<8C4A ;4 5A>CC4<4=C #0 BDS8!
3[8=CNAPC 0E42 34B >1BC02;4B 74D 4BC7TNC8@D4B *>AC4l OE0=Cigk ?>=CA4<>=C4l J ;0

A>DC4 ?0A ;4 274<8= 34 3A>8C4 38A42C8>= 34 $8064 N270770C>8A4B 3855828;4B &=4=
CA>DE4 D=) OEO=C ;0 #O(# %) (%) 2AD4B ;[0?A0B <838 C0=C @D|[8; A4BC4 34 (
=4864 BDA ;4B B><<4CBx) $!"( 1>=  g#es *84AA4

;+99

;9 2, .8(4+ 8(66,2 + 2(
#(96022, ,: A +850:, ;4 */(2,: :?607,
+(2(09



4 /;: 8(66,2 95,9 )25*9 +| <(4
+(49 2, (99(9%/2:%/:

+850:, -583,9 ,: *(9*(+9 +(49
21 (; 850+,



4+%522()58(:054 (<,* ,58.01,88,4 45:8, .0+, &4 9:6,8), *8,;9,3,4: 5--8(4: A 2(-04
4, 9;%% 99054 +, *(9*(+,9 :8E9 ,4*(099D,9 ,9 2:30E8,9 D:8(4.,9 954: (; 8,4+@ <59
0 2, 85%,8 ,9: )0,4 9%26:D (2/,;8,;9,3,4: 21,(; 41,9: 6(9 4(;;8,22,3,4: ),22, ,:
%o 4.9%4: 9: + 62,9 /4 <8(0 +D65:508 '5:8, 03(., +, 2( $:099, 8097:, 3F3, +1,4
F:8, (2:D8D, (49 2,9 *54+0:0549 (*:;,22,9 2104:D8F: ),(::D ,9: 8(3,4D A r

. 30=B ;4 0:08B BDS8E4| :[DDC>A>DC4 3D *8<?;>= ?AOB *84AA4 J *DBC4= E>DB ?0BB4I 34
A>=3B ?7>8=CB < 0?AOB =4 AOC4I ?0B D=4 ?4C8C4 A>DC4 J 60D274 @D8 <O=4 0D 6>;5 *DSE4I ;(
20BB4l ;4)7R=4 < 0?A0B ?A4=4| D=4 ?8BC4 J 60D274 @D8 3N1>D274 30=B D= 270<? 0A4l
E>DB J 24C 4=3A>8C ->DB ?>DE4l 34 ;] 0;4A E>8A ;4 3N18C 34 ;0 34A=80A4 20B203%

3D 20A:8=6 OEQ: A4C>DA=4] 0D 2A>8B4<4=C +>DA=4] J 3A>8C4 4C ?0BB4| :4B A>=3B ?>8=CB *[
0;>AB ;0 38A42C8>= 34 #4D:4A103  :< 0?AOB :4 34A=84A A>=3?>8=C ?A4=4] J 3A>8C4 E.
AB27<0CC :< ?;DB ;>8= E>DB 2A>8B4l :4 ?>=C BDA ;4 4B274:1027 O0A4| E>DB 9DBC4 0?A0B J 3A:
C4 o 8; 4BC ?>BB81;4 34 Ad<>=C4A ) ?0A 34B B4=C4B 4= <= )4B?42C4l
184= :4B ?2A>?ASNCNB ?ASENB 9DBC4 OEO=C ;4 E84DG ?>=C 4= ?84AA4 ?A4=4l J 3A>8C4
N1>D:8B ; 34B24=3 CAOB A0834 E4AB ;0 ABES8OA4 4DG A0??4;B B>=C >1:860C>8A4B CC4=C8>=
34 284AA4B & (4" ‘0 34B24=C4 4BC C>DC 34 BD8C4 184= 4=208BBN4 #4 ?20BB064 B>DB ;4 ?
4BC D= <><4=C C4AA81;4 = 4554C ;0 ASBESOA4 4BC 3[D= 2>D? 9>=27N4 34 3N274CB 4= C>DC 64:
20AC82D;84A 34 2030EA4B 3[0=8<0DG ;>AB@D4 :0 270BB4 0 >DE4AC ?AOB :4 4A 4=208BB4<4=C |
B4 AN>DEA4 BDA D=4 B42C8>= ?4D 4BC7NCS8@D4 <08B D= 24D ?;DB :D38@D4 4C 0E42 34B C>1>6¢
2>DE4| E>DB N270?774A) #4B A0?74:B B>=C 0AA>BNB 184= @D4 ;[N@D8?4<4=C 9D38284DB4<4=C
24A<4CC4 3[NESCA4A ;4 6A>B 3D 3N18C ?AOB ;[055;D4=C ) J ;[>34DA 3>DC4DB4 ;0 20AC84 ;0 ?;DB
B8>==0=C4 2><<4=24 #0 20B2034 4= 34BB>DB 34 ;[055;D4=C B4 ?0BB4 24AC08=4B 0==N4B 4= C>1
60= !DBC4 0?A0B E>DB 3N2>DEA4I ;[0A2 34 A>274 4C D= 24D ?;DB ;>8= ;0 14:;4 BNA84 34 20B2(
4=208BBN4B #4 20BB064 30=B :[02C85 4BC 0:>AB >1;860C>8A4 4C ?4DC B[OENA4A 30=64A4DG 4=
3N18C <>ACB ; =4 A4BC4 ?,DB @D4 @D4;@D4B >1BC02;4B 30=B D=4 0<180=24 C>DC ODBE
Y B>AC4l) 0D =8E40D 34B CO6B 4C ?48=CDA4B 34B B2>DCB NCA0=64 2A0C8@D4 ->DB A4
:4B E>8CDA4B B0=B 385582D1€Nx%) ( %) 4B274;1027 108BB4 ?;DB ES8C4 @D4 ;4B ODCA4B
20=H>=B 3D B42C4DA +>DC45>8B 8; 50D3A0 0CC4=3A4 D= 5>AC NC8064 ?>DA ?>DE>8A ;4 34B24=:
24:B B>=C 0AA>BNB 4C @D4;@D4B EOB@D4B ?>B4=C ?A>1;0<4 30=B ;0 20AC8/s45208BBN4
2>8=CB 9D38284DB4<4=C ?;02NB( 5>AC '4D 3[N270??0C>8A4E. %) 140=
0=84; '8CC4;>D3 4C 4>A68 '4AA4=4=  gw#es *84AAL




.G, ,91,2)(% (; 40<,(; +1;4 +,9
8(8,9 9(;:9 9,254 2,9 (44D,9




&4 9:6,8), ,4%(099,3,4: *54:04; (<,* + 9736(/07,9 *(9*(+9 (8859D,9 2 -(:
(:;,4+8, 2ID:0(., *5362,: 2( +9*4:, D:(4: <0:, +(4.,8,79, ,4 *(9 +, .859 +D)0: ,:,

*5:89, 9, 68F:, (; *(4?54 .2(*0(08, r >AB@D4 E>DB E4=41 34 $0AC86=H BDSE4I ;[0DC>
A>DC4 ?D8B ;0 A>DC4 20=C>=0;4 E4AB A86 ?AOB ;4 A>=3 ?>8=C ?>DA ;0 60A4 34 0<?4;*C46 E
0AABE4I J D=4 |>=4 2><<4A280;4 0E42 D= A4BCODAO=C F4BC4A= 4C B>= C8?8 20A02CNASBC8@D-
ODBBS 34B B8;>B 4C D=4 BCOC8>= 4BB4=24 $86A>, D A>=3 ?>8=C 2><?C4l :< 4C ?A4=4] D=4 C>
24C8C4 A>DC4 J 60D274 BO=B 8=3820C8>= <4=0=C 0D ES;;064 34 %8434A64BC4;= D ES8;;064 ?0AC:
60D274 E4AB ;4 20A:8=6 B86=0;bbe# 3D ?0A:8=6 CAOE4AB4I :4 1>:81027 ->DB ?>DE4| 5028
:4<4=C 0;;4A E>8A :4 3N18C 4= BDSEO=C ;4 Y18BB4Z 20=0; D 34BBDB34 ;B 8:H0CA>?3[40D 8/
E>DB E4AB ;[N6;8B4 4C 9DBC4 OE0=C ?A4=4l ;4 274<8= 34 A0=3>==N4 OE42 ;4B 8=3820C8>=l
1>;:8B27D27C 4C L=641AV2:4 ; B[N;OE4 ?0A 34 =><1A4DG ;024CB 30=B D= 203A4 34 6A0=34 140D(
2AOB OE>8A 184= BDN E>DB 0CC486=4I D= 18BB4 *DSE4I ;4 J 60D274 4C 34B24=341 E4AB ;0 ?20BB:
4 e >= 0AABE4 30=B ;4 ;8C ?0A D= A0??4; 34B 10;DBCA034B #4 3N?0AC 4BC ?4D 8=
BO=C $08B C>DC J 2>D? :4 20=H>= B4 A454A<4 #4B >1BC02;4B B[4=270Q=4=C 30=B D= 14; 4=20¢
<4=C #4B 20B2034B B>=C 0AA>BN4B 4C ?4DE4=C 34E4=8A C427=8@D4B 'D8B ;4 20=H>= B4 AN>DI
D= 18BB4) #0 70AC84 34 1;>2B B[NESC4 3855828:4<4=C 4B 0A1A4B) >= A49>8=C 34DG ?>8=CB)
24A<4CCA4=C 34 20BB4A 4=CA4 :4B 1:>2B G < #0 20B2034 BDSEO=C4 4BC ODBBS 14::4 @D[8<7?
B8>==0=C4 4 ?>8=CB) >=508C D= A0??4; 34 < 9DB@D[J D=4 ?;0C45>A<4 ) 34AASOA4 ;:0@D4
14 B4 20274=C 34DG ?>8=CB '0A D= BH<?0C78@D4 58; 3[0A086=N4 >= 0AASE4 0D 10B 34 ;0 20B20

34B24=C4 4BC @DO0B8<4=C C4A<8sN4 B>AC4l) ?0A ;4 18BB4 %)$!"( 02247C01;4 ;
<0=@D4 D= ?>8=C 34 $ J;0 34A=80A4 6A0=34 20B2034 #4B 2AD4B ?4DE4=C 4=3><<064A ;[N@D8?
<4=C " 1 5>AC ,=4 N270??0C>8A4 J ;0 58=(#" %) (%)" 20B2034B 0AA>

BN4B A>B 3N18C 9DB@D[0D <>8B 3[0xk}Cs )OA>=







