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*8@393;,=&@9*/A@@0/3.30-G&.2,.&.2*&F0B1&0:&=3PA3B&?&,8&@03-.3-5&.0&
F*,9/&,& ;*9.,3-&/,8*-*//&9*=,.30-&E/,1<&V&3/&.2*&/,8*&=3PA3B&,/&1<&
09&V&3/&.2*&/,8*S&,/&1H&.0&80/.&0:&.2*&/.A::&?&,-B&0.2*9&/@*,C*9/&3-&
81&=3-5A3/.3;&;088A-3.1&2,N*&0-&0.2*9&0;;,/30-/&;,==*B&[+,.*96[&
?:&.23/&@9*/A@@0/3.30-&3/&:,=/*&F*;,A/*<&/,1<&?&,8DA-C-0+-&.0&8*&
D@03-.3-5& .0&,&5=,//&0:&53-&,-B&-0.&,&5=,//&0:&+,.*9<&.2*-&?&B0&-0.&
3-.*-B&81&0/.*-/3N*&B*:3-3.30-&.0&F*&,;;*@.*B6&]2A/&.2*&0/.*-/3N*&
B*:3-3.30-&;0-N*1/&+2,.&8352.&F*&;,==*B&,& [B*:*,/3F=*[&-*;*//,91&
,-B&/A::3;3*-.&;0-B3.30-G&.2*&-*;*//,91&,-B&/A::3;3*-.&;0-B3.30-&:09&
F*3-5&+,.*9&3/&F*,93-5&.2*&9*=,.30-&/,8*S&.0&.2*&/.A::&3-&.2*&5=,//K&
FA.&.23/&3/&.2*&-*;*//,91&,-B&/A::3;3*-.&;0-B3.30-&0-=1&3:&.2*&*8D&
@393;,=&@9*/A@@0/3.30-&3/&/,.3/:3*B6&?:&3.&3/&-0.&/,.3/:3*B<&.2*-&0-*&0:&,&
/*93*/&0:<&/0&.0&/@*,C<&[:,==F,;C[&;0-B3.30-/&F*;08*/&,;.3N,.*B6&
]2*&C*1&@03-.&3/&.2,.&.2*&9*=,.30-&/,8*S&3/&,&.2*09*.3;,=&9*=,.30-G&
+2*.2*9&/08*.23-5&3/&09&3/&-0.&.2*&/,8*&=3PA3B&,/&.23/&8,1&.,C*&,-&
3-B*.*983-,.*&,80A-.&0:&/;3*-.3:3;&3-N*/.35,.30-&.0& B*.*983-*6&
]2A/<&.2*&:,;.&.2,.&,-&"-5=3/2&/@*,C*9&3-&`ahd&8352.&2,N*&;,==*B&
fUg& [+,.*9<[&+2*9*,/&2*&09&23/&/A;;*//09/&+0A=B&-0.&2,N*&;,==*B&
fUg&+,.*9&3-&`_dd&09&`_hd&B0*/&-0.&8*,-&.2,.&.2*&[8*,-3-5[&0:&
4+,.*94&;2,-5*B&:09&.2*&,N*9,5*&/@*,C*9&3-&.2*&3-.*9N,=6&?-& `ahd&

`&>**&:-&̂ <&@6&a`d&F*=0+<&,-B&.2*&;099*/@0-B3-5&.*V.6&
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09&3-&`_hd&09&3-&`(hd&0-*&8352.&2,N*&@03-.*B&.0<&/,1<&.2*&=3PA3B&3-&
S,C*&X3;235,-&,/&,-&*V,8@=*&0:&[+,.*96[&L2,.&;2,-5*B&+,/&.2,.&
3-&`ahd&+*&+0A=B&2,N*&83/.,C*-=1&.20A52.&.2,.&fUg&F09*&.2*&9*=,D&
.30-&/,8*S&.0&.2*&=3PA3B& 3-&S,C*&X3;235,-<&+2*9*,/&3-& `_dd&09&
`_hd&+*&+0A=B&2,N*&C-0+-&.2,.&3.&B3B&-0.6&
S*.&A/&-0+&80B3:1&0A9&/;3*-;*D:3;.30-&/.0916&?&/2,==&/A@@0/*&.2,.&

80=1FB*-A8&@0./&,-B&@,-/&;,-4.&F*&B3/.3-5A3/2*B&:908&,=A83-A8&
@0./&,-B&@,-/&/,N*&F1&,-&*V@*9.6&E]23/&;0A=B&F*&.9A*&:09&,==&?&C-0+<&
,-B<&,&:09.3093<&3.&;0A=B&F*&.9A*&:09&,==&?&C-0+&F1&N39.A*&0:&[C-0+3-5&
.2*&8*,-3-5[&0:&.2*&+09B/&,=A83-A8&,-B&80=1FB*-A86H&L*&+3==&
-0+&/A@@0/*&.2,.&80=1FB*-A8&3/&,/&;0880-&0-&]+3-&",9.2&,/&
,=A83-A8&3/&0-&",9.2<&,-B&.2,.&,=A83-A8&3/&,/&9,9*&0-&]+3-&
",9.2&,/&80=1FB*-A8&3/&0-&",9.26&?-&@,9.3;A=,9<&+*&/2,==&,//A8*&
.2,.&[,=A83-A8[&@0./&,-B&@,-/& ,9*&8,B*& 0:&80=1FB*-A8&0-&
]+3-&",9.26&#3-,==1<&+*&/2,==&,//A8*&.2,.&.2*&+09B/&4,=A83-A84&
,-B&480=1FB*-A84&,9*&/+3.;2*B&0-&]+3-&",9.2G&4,=A83-A84&3/&.2*&
-,8*&0:&80=1FB*-A8<&,-B&480=1FB*-A84&3/&.2*&-,8*&0:&,=A83-A86&
?:&,& /@,;*&/23@&:908&",9.2&N3/3.*B&]+3-&",9.2<&.2*&N3/3.09/&:908&
",9.2&@90F,F=1&+0A=B&-0.&/A/@*;.&.2,.&.2*&[,=A83-A8[&@0./&,-B&
@,-/&0-&]+3-&",9.2&+*9*&-0.&8,B*&0:&,=A83-A8<&*/@*;3,==1&+2*-&
.2*&]+3-&",9.23,-/&/,3B&.2*1&+*9*6&OA.&.2*9*&3/&0-*&38@09.,-.&B3:D&
:*9*-;*&F*.+**-&.2*&.+0&;,/*/6&7-& ",9.23,-&8*.,==A953/.&;0A=B&
.*==&N*91&*,/3=1&.2,.&[,=A83-A8[&+,/&80=1FB*-A8<&,-B&,& ]+3-&
",9.23,-&8*.,==A953/.&;0A=B& .*==&*PA,==1& *,/3=1&.2,.&,=A83-A8&
+,/&[80=1FB*-A86[&E]2*& /2ABB*9&PA0.*/&3-&.2*&@9*;*B3-5&/*-D&
.*-;*&3-B3;,.*&]+3-& ",9.23,-&A/,5*/6H&L2*9*,/&3-& `ahd&-0&0-*&
0-&*3.2*9&",9.2&09&]+3-&",9.2&;0A=B&2,N*&B3/.3-5A3/2*B&+,.*9&:908&
[+,.*9<[&.2*&;0-:A/30-&0:&,=A83-A8&+3.2&[,=A83-A8[&3-N0=N*/&
0-=1&,&@,9.&0:&.2*&=3-5A3/.3;&;088A-3.3*/&3-N0=N*B6&
]23/&*V,8@=*&8,C*/&.2*&/,8*&@03-.&,/&.2*&@9*;*B3-5&*V,8@=*6&

?:&I/;,9<&,-B&I/;,9^&,9*&/.,-B,9B&/@*,C*9/&0:&",9.23,-&"-5=3/2&,-B&
]+3-&",9.23,-&"-5=3/2<&9*/@*;.3N*=1<&,-B&-*3.2*9&3/&;2*83;,==1&09&
8*.,==A953;,==1&/0@23/.3;,.*B<&.2*-&.2*9*&8,1&F*&-0&B3::*9*-;*&,.&
,==&3-&.2*39&@/1;20=053;,=&/.,.*/&+2*-&.2*1&A/*&.2*&+09B&4,=A83-A84K&
-*N*9.2*=*//<&+*&2,N*&.0&/,1&.2,.&4,=A83-A84&2,/&.2*&*V.*-/30-&
,=A83-A8&3-&.2*&3B30=*;.&0:&I/;,9<&,-B&.2*&*V.*-/30-&80=1FB*-A8&
3-&.2*&3B30=*;.&0:&I/;,9^6&E7=/0&+*&2,N*&.0&/,1&.2,.&I/;,9`&,-B&I/;,9^&
8*,-&B3::*9*-.&.23-5/&F1&4,=A83-A84K&.2,.&4,=A83-A84&2,/&,&B3:D&
:*9*-.&8*,-3-5&0-&",9.2&.2,-&3.&B0*/&0-&]+3-&",9.2<&*.;6H&75,3-&
+*&/**&.2,.&.2*&@/1;20=053;,=&/.,.*&0:&.2*&/@*,C*9&B0*/&-0.&B*.*9D&
83-*&.2*&*V.*-/30-&E09&.2*&[8*,-3-5<[&/@*,C3-5&@9*,-,=1.3;,==1H&
0:&.2*&+09B6&
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O*:09*&B3/;A//3-5&.23/&*V,8@=*&:A9.2*9<&=*.&8*&3-.90BA;*&,&-0-D&
/;3*-;*D:3;.30-&*V,8@=*6& >A@@0/*& 10A& ,9*& =3C*&8*& ,-B& ;,--0.&
.*==&,-&*=8&:908&,&F**;2&.9**6&L*&/.3==&/,1&.2,.&.2*&*V.*-/30-&0:&4*=84&
3-&81&3B30=*;.&3/&.2*&/,8*&,/&.2*&*V.*-/30-&0:&4*=84&3-&,-10-*&*=/*4/<&
N3e6<&.2*&/*.&0:&,==&*=8&.9**/<&,-B&.2,.&.2*&/*.&0:&,==&F**;2&.9**/&3/&
.2*&*V.*-/30-&0:&4F**;24&3-&F0.2&0:&0A9&3B30=*;./6&]2A/&4*=84&3-&81&
3B30=*;.&2,/&,&B3::*9*-.&*V.*-/30-&:908&4F**;24&3-&10A9&3B30=*;.&E,/&3.&
/20A=BH6&?/& 3.&9*,==1&;9*B3F=*&.2,.&.23/&B3::*9*-;*&3-&*V.*-/30-&3/&
F90A52.&,F0A.&F1&/08*&B3::*9*-;*&3-&0A9&;0-;*@./M&X1&;0-;*@.&
0:&,-&*=8&.9**&3/&*V,;.=1&.2*&/,8*&,/&81&;0-;*@.&0:&,&F**;2&.9**&
E?&F=A/2&.0&;0-:*//H6&?:&/08*0-*&2*903;,==1&,..*8@./&.0&8,3-.,3-&.2,.&
.2*&B3::*9*-;*&F*.+**-&.2*&*V.*-/30-&0:&4*=84&,-B&.2*&*V.*-/30-&0:&
4F**;24&3-&81&3B30=*;.&3/&*V@=,3-*B&F1&,&B3::*9*-;*&3-&81&@/1;20D&
=053;,=&/.,.*<&.2*-&+*&;,-&,=+,1/&9*:A.*&238&F1&;0-/.9A;.3-5&,&
[]+3-& ",9.2[&*V,8@=*DWA/.& =*.&.2*&+09B/&4*=84&,-B& 4F**;24&F*&
/+3.;2*B&0-&]+3-&",9.2&E.2*&+,1&4,=A83-A84&,-B&[80=1FB*-A84&
+*9*&3-& .2*&@9*N30A/&*V,8@=*H6&X09*0N*9<&/A@@0/*& ?& 2,N*& ,&
J0@@*=5,-5*9&0-&]+3-&",9.2&+20&3/&80=*;A=*&:09&80=*;A=*&[3B*-D&
.3;,=[&+3.2&8*6&?:&10A&,9*&,&BA,=3/.<&.2*-&,=/0&/A@@0/*&81&J0@@*=D&
5,-5*9&.23-C/&.2*&/,8*&N*9F,=3e*B&.20A52./&?&B0<&2,/&.2*&/,8*&/*-/*&
B,.,<&.2*&/,8*&B3/@0/3.30-/<&*.;6&?.&3/&,F/A9B&.0&.23-C&23/&@/1;20D&
=053;,=&/.,.*&3/&0-*&F3.&B3::*9*-.&:908&83-*G&1*.&2*&[8*,-/[&F**;2&
+2*-&2*&/,1/&[*=8<[&,-B&?& [8*,-[&*=8&+2*-&?&/,1&[*=86[&%A.&.2*&
@3*&,-1&+,1&10A&=3C*<&[8*,-3-5/[&WA/.&,3-4.&3-&.2*&2*,Bj&
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]2*& =,/.&.+0&*V,8@=*/&B*@*-B&A@0-&,&:,;.&,F0A.&=,-5A,5*&.2,.&
/**8/<&/A9@93/3-5=1<&-*N*9&.0&2,N*&F**-&@03-.*B&0A.G&.2,.&.2*9*&3/&
B3N3/30-&0:&=3-5A3/.3;&=,F096&L*&;0A=B&2,9B=1&A/*&/A;2&+09B/&,/&4*=84&
,-B&4,=A83-A84&3:&-0&0-*&@0//*//*B&,&+,1&0:&9*;05-3e3-5&*=8&.9**/&
,-B&,=A83-A8&8*.,=K&FA.&-0.&*N*910-*&.0&+208&.2*&B3/.3-;.30-&
3/&38@09.,-.&2,/&.0&F*&,F=*&.0&8,C*&.2*&B3/.3-;.30-6&S*.&A/&/23:.&.2*&
*V,8@=*K&;0-/3B*9&50=B6&Y0=B&3/&38@09.,-.&:09&8,-1&9*,/0-/G&3.&3/&,&
@9*;30A/&8*.,=K&3.&3/&,&80-*.,91&8*.,=K&3.&2,/&/18F0=3;&N,=A*&E3.&
3/&38@09.,-.&.0&80/.&@*0@=*&.2,.&.2*&[50=B[&+*BB3-5&93-5&.2*1&+*,9&
9*,==1&;0-/3/.&0:&50=B&,-B&-0.&WA/.&=00C&50=BHK&*.;6&%0-/3B*9&0A9&
;088A-3.1&,/&,&[:,;.091[G&3-&.23/&[:,;.091[&/08*&@*0@=*&2,N*&.2*&
[W0F[& 0:&+*,93-5&50=B& +*BB3-5&93-5/K&0.2*9&@*0@=*& 2,N*& .2*&
[W0F[& 0:&/*==3-5&50=B&+*BB3-5&93-5/K&/.3==&0.2*9&@*0@=*&2,N*&.2*&
W0F&0:&.*==3-5&+2*.2*9&09&-0.&/08*.23-5&3/&9*,==1&50=B6&?.&3/&-0.&,.&
,==&-*;*//,91&09&*::3;3*-.&.2,.&*N*91&0-*&+20&+*,9/&,&50=B&93-5&E09&,&
50=B&;A::=3-C<&*.;6H<&09&B3/;A//*/&.2*&[50=B&/.,-B,9B<[&*.;6<&*-5,5*&
3-&FA13-5&,-B&/*==3-5&50=B6&$09&3/&3.&-*;*//,91&09&*::3;3*-.&.2,.&*N*91&
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0-*&+20&FA1/&,-B&/*==/&50=B&F*&,F=*&.0&.*==&+2*.2*9&09&-0.&/08*D&
.23-5&3/&9*,==1&50=B&3-&,& /0;3*.1&+2*9*&.23/&:098&0:&B3/20-*/.1&3/&
A-;0880-&E/*==3-5&:,C*&50=BH&,-B&3-&+23;2&0-*&;,-&*,/3=1&;0-/A=.&
,-&*V@*9.&3-&;,/*&0:&B0AF.6&7-B&3.&3/&;*9.,3-=1&-0.&-*;*//,91&09&*::3D&
;3*-.&.2,.&*N*91&0-*&+20&2,/&0;;,/30-&.0&FA1&09&+*,9&50=B&F*&,F=*&.0&
.*==&+3.2&,-1&9*=3,F3=3.1&+2*.2*9&09&-0.&/08*.23-5&3/&9*,==1&50=B6&
]2*& :09*503-5&:,;./&,9*&WA/.&*V,8@=*/&0:&8A-B,-*&B3N3/30-&0:&
=,F09&E3-&,&+3B*&/*-/*H6&OA.&.2*1&*-5*-B*9&,&B3N3/30-&0:&=3-5A3/.3;&
=,F09G&*N*91&0-*&.0&+208&50=B&3/&38@09.,-.&:09&,-1&9*,/0-&2,/&.0&
,;PA39*&.2*&+09B&450=B4K&FA.&2*&B0*/&-0.&2,N*&.0&,;PA39*&.2*&8*.20B&
0:&9*;05-3e3-5&+2*.2*9&/08*.23-5&3/&09&3/&-0.&50=B6&)*&;,-&9*=1&0-&,&
/@*;3,=&/AF;=,//&0:&/@*,C*9/6&]2*&:*,.A9*/&.2,.&,9*&5*-*9,==1&.20A52.&
.0&F*&@9*/*-.&3-&;0--*;.30-&+3.2&,&5*-*9,=&-,8*D-*;*//,91&,-B&
/A::3;3*-.&;0-B3.30-/&:09&8*8F*9/23@&3-& .2*&*V.*-/30-<&+,1/&0:&
9*;05-3e3-5&+2*.2*9&/08*.23-5&3/&3-&.2*&*V.*-/30-<&*.;6D,9*& ,==&
@9*/*-.&3-&.2*&=3-5A3/.3;&;088A-3.1&;0-/3B*9*B&,/&,&;0==*;.3N*&F0B1K&
FA.&.2,.&;0==*;.3N*&F0B1&B3N3B*/&.2*&[=,F09[&0:&C-0+3-5&,-B&*8D&
@=013-5&.2*/*&N,930A/&@,9./&0:&.2*&[8*,-3-5[&0:&450=B46&
]23/&B3N3/30-&0:&=3-5A3/.3;&=,F09&9*/./&A@0-&,-B&@9*/A@@0/*/&.2*&

B3N3/30-&0:&-0-=3-5A3/.3;&=,F09<&0:&;0A9/*6&?:&0-=1&.2*&@*0@=*&+20&
C-0+&20+&.0&.*==&+2*.2*9&/08*&8*.,=&3/&9*,==1&50=B&09&-0.&2,N*&
,-1&9*,/0-&.0&2,N*&.2*&+09B&450=B4&3-&.2*39&N0;,FA=,91<&.2*-&.2*&
+09B&450=B4&+3==&F*&,/&.2*&+09B&4+,.*94&+,/&3-&`ahd&+3.2&9*/@*;.&
.0&.2,.&/AF;=,//&0:&/@*,C*9/<&,-B& .2*&0.2*9&/@*,C*9/&WA/.&+0-4.&
,;PA39*&3.&,.&,==6&7-B&/08*&+09B/&B0&-0.&*V23F3.&,-1&B3N3/30-&0:&
=3-5A3/.3;&=,F09G& 4;2,394<&:09&*V,8@=*6&OA.&+3.2&.2*&3-;9*,/*&0:&
B3N3/30-&0:&=,F09&3-&.2*&/0;3*.1&,-B&.2*&93/*&0:&/;3*-;*<&809*&,-B&
809*&+09B/&F*53-&.0& *V23F3.&.23/&C3-B&0:&B3N3/30-&0:& =,F096&
4L,.*94<&:09&*V,8@=*<&B3B&-0.&*V23F3.&3.&,.&,==& F*:09*&.2*&93/*&0:&
;2*83/.916&]0B,1&3.&3/&0FN30A/=1&-*;*//,91&:09&*N*91&/@*,C*9&.0&F*&
,F=*& .0&9*;05-3e*&+,.*9&E9*=3,F=1&A-B*9&-098,=&;0-B3.30-/H<&,-B&
@90F,F=1&80/.&,BA=.&/@*,C*9/&*N*-&C-0+&.2*&-*;*//,91&,-B&/A::3D&
;3*-.&;0-B3.30-&[+,.*9&3/&)^d<[&FA.&0-=1&,&:*+&,BA=.&/@*,C*9/&;0A=B&
B3/.3-5A3/2&+,.*9&:908&=3PA3B/&.2,.&/A@*9:3;3,==1&9*/*8F=*B&+,.*96&
?-& ;,/*&0:&B0AF.<&0.2*9&/@*,C*9/&+0A=B&9*=1&0-&.2*&WAB58*-.&0:&
.2*/*&[*V@*9.[&/@*,C*9/6&]2A/&.2*&+,1&0:&9*;05-3e3-5&@0//*//*B&F1&
.2*/*&[*V@*9.[&/@*,C*9/&3/&,=/0<&.290A52&.2*8<&@0//*//*B&F1&.2*&
;0==*;.3N*&=3-5A3/.3;&F0B1<&*N*-&.20A52&3.&3/&-0.&@0//*//*B&F1&*,;2&
3-B3N3BA,=&8*8F*9&0:&.2*&F0B1<&,-B&3-&.23/&+,1&.2*&80/.&9*;2*9;2B&
:,;.&,F0A.&+,.*9&8,1&F*;08*&@,9.&0:&.2*&/0;3,=&8*,-3-5&0:&.2*&+09B&
,=.20A52&A-C-0+-&.0&,=80/.&,==&/@*,C*9/&+20&,;PA39*&.2*&+09B6&
?.&/**8/&.0&8*&.2,.&.23/&@2*-08*-0-&0:&B3N3/30-&0:&=3-5A3/.3;&
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=,F09&3/&0-*&.2,.&3.&+3==&F*&N*91&38@09.,-.&:09&/0;30=3-5AD3/.3;/&.0&
3-N*/.35,.*6&?-& ;0--*;.30-&+3.2&3.<&?& /20A=B&=3C*&.0&@90@0/*&.2*&
:0==0+3-5&21@0.2*/3/G&

)UTI])">?>& I#&])"& R$?k"!>7S?]U&I#&])"& J?k?>?I$&I#& S?$YR?>]?%&S7OI!G&

"N*91&=3-5A3/.3;&;088A-3.1&*V*8@=3:3*/&.2*&/09.&0:&B3N3/30-&0:&=3-D&
5A3/.3;&=,F09&WA/.&B*/;93F*BK&.2,.&3/<&3.&@0//*//*/&,.&=*,/.&/08*&.*98/&
+20/*&,//0;3,.*B&[;93.*93,[&,9*&C-0+-&0-=1&.0&,&/AF/*.&0:&.2*&/@*,C*9/&
+20&,;PA39*&.2*&.*98/<&,-B&+20/*&A/*&F1&.2*&0.2*9&/@*,C*9/&B*@*-B/&
A@0-&,&/.9A;.A9*B&;00@*9,.30-&F*.+**-&.2*8&,-B&.2*&/@*,C*9/&3-&.2*&
9*=*N,-.&/AF/*./6&

?.&3/&*,/1&.0&/**&20+&.23/&@2*-08*-0-&,;;0A-./&:09&/08*&0:&.2*&
*V,8@=*/&53N*-&,F0N*&0:&.2*&:,3=A9*&0:&.2*&,//A8@.30-/&E`&,-B&^H6&
L2*-&,&.*98&3/&/AFW*;.&.0&.2*&B3N3/30-&0:&=3-5A3/.3;&=,F09<&.2*&[,N*9D&
,5*[&/@*,C*9&+20&,;PA39*/&3.&B0*/&-0.&,;PA39*&,-1.23-5&.2,.&:3V*/&
3./&*V.*-/30-6&?-&@,9.3;A=,9<&23/&3-B3N3BA,=&@/1;20=053;,=&/.,.*&;*9D&
.,3-=1&B0*/&-0.&:3V&3./&*V.*-/30-K&3.&3/&0-=1&.2*&/0;30=3-5A3/.3;&/.,.*&
0:&.2*&;0==*;.3N*&=3-5A3/.3;&F0B1&.0&+23;2&.2*&/@*,C*9&F*=0-5/&.2,.&
:3V*/&.2*&*V.*-/30-6&
L*&8,1&/A88,93e*&.23/&B3/;A//30-&F1&@03-.3-5&0A.&.2,.&.2*9*&,9*&
.+0&/09./&0:&.00=/&3-&.2*&+09=BG&.2*9*&,9*&.00=/&=3C*&,&2,88*9&09&,&
/;9*+B93N*9&+23;2&;,-&F*&A/*B&F1&0-*&@*9/0-K&,-B&.2*9*&,9*&.00=/&
=3C*&,&/.*,8/23@&+23;2&9*PA39*&.2*&;00@*9,.3N*&,;.3N3.1&0:&,&-A8F*9&
0:&@*9/0-/&.0&A/*6&L09B/&2,N*&F**-&.20A52.&0:&.00&8A;2&0-&.2*&
80B*=&0:&.2*&:39/.&/09.&0:&.00=6&

?$J"f?%7S?]U& 7$J&!?Y?J?]U&

]2*&:39/.&0:&0A9&/;3*-;*D:3;.30-&*V,8@=*/D4+,.*94&0-&",9.2&,-B&0-&
]+3-&",9.2&3-&`ahdDB0*/& -0.&3-N0=N*&B3N3/30-&0:&=3-5A3/.3;&=,F09<&
09&,.&=*,/.&B0*/&-0.&3-N0=N*&3.&3-&.2*&/,8*&+,1&.2*&*V,8@=*/&0:&
4,=A83-A84&,-B&4*=84&B06&]2*9*&+*9*&-0.&E3-&0A9&/.091<&,-1+,1H&
,-1&[*V@*9./[&0-&+,.*9&0-& ",9.2&3-& `ahd<&-09&,-1&*V@*9./&0-&
[+,.*9[&0-&]+3-&",9.26&]2*& *V,8@=*&B0*/&3-N0=N*&.23-5/&+23;2&
,9*&0:&:A-B,8*-.,=&38@09.,-;*&.0&.2*&.2*091&0:&9*:*9*-;*&,-B&,=/0&
.0&.2*&.2*091&0:&-*;*//,91&.9A.2<&+23;2&+*&/2,==&-0+&B3/;A//6&
S*.&L`&,-B& L^& F*&.+0&@0//3F=*&+09=B/&3-&+23;2&?& *V3/.&,-B&
3-&+23;2&.23/&5=,//&*V3/./&,-B& 3-&+23;2&?& ,8&53N3-5&,&8*,-3-5&
*V@=,-,.30-&F1&@03-.3-5&.0&.23/&5=,//&,-B&/,13-5&[]23/&3/&+,.*96[&
S*.&A/&/A@@0/*&.2,.&3-&L`&.2*&5=,//&3/&:A==&0:&)^d& ,-B&3-&L^&.2*&
5=,//&3/&:A==&0:&fUg6&L*&/2,==&,=/0&/A@@0/*&.2,.&L`&3/&.2*&,;.A,=&
+09=B<&,-B&.2,.&fUg& 3/&.2*&/.A::&.1@3;,==1&;,==*B&[+,.*9[&3-&.2*&
+09=B&L^&E/0&.2,.&.2*&9*=,.30-&F*.+**-&"-5=3/2&/@*,C*9/&3-&L`&,-B&
"-5=3/2&/@*,C*9/&3-&L^&3/&*V,;.=1&.2*&/,8*&,/&.2*&9*=,.30-&F*.+**-&
"-5=3/2&/@*,C*9/&0-&",9.2&,-B&"-5=3/2&/@*,C*9/&0-&]+3-&",9.2H6&
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]2*-&.2*9*&,9*&.+0&.2*093*/&0-*&8352.&2,N*&;0-;*9-3-5&.2*&8*,-D&
3-5&0:&4+,.*94G&
E`H&I-*&8352.&20=B&.2,.&4+,.*94&+,/&+09=BD9*=,.3N*&FA.&;0-/.,-.&

3-&8*,-3-5&E36*6<&.2*&+09B&2,/&,& ;0-/.,-.&9*=,.3N*&8*,-3-5H6&I-&
.23/&.2*091<&4+,.*94&8*,-/&.2*&/,8*&3-&L`&,-B&L^K&3.4/&WA/.&.2,.&
+,.*9&3/&)^d& 3-&L`<&,-B&+,.*9&3/&fUg&3-&L^6&
E^H&I-*&8352.&20=B&.2,.&+,.*9&3/&)^d& 3-&,==&+09=B/&E.2*&/.A::&

;,==*B&[+,.*9[&3-&L^&3/-4.&+,.*9H<&FA.&4+,.*94&B0*/-4.&2,N*&.2*&/,8*&
8*,-3-5&3-&L`&,-B&L^6&
?:&+2,.&+,/&/,3B&F*:09*&,F0A.&.2*&]+3-&",9.2&;,/*&+,/&;099*;.<&
.2*-&E^H&3/&;=*,9=1&.2*&;099*;.&.2*0916&L2*-&?&/,1&[.23/&E=3PA3BH&3/&
+,.*9<[&.2*&[.23/[&3/<&/0&.0&/@*,C<&,&B*&9*&[.23/[D36*6<&.2*&:09;*&0:&81&
*V@=,-,.30-&3/&.2,.&[+,.*9[&3/&+2,.*N*9&F*,9/&,&;*9.,3-&*PA3N,=*-;*&
9*=,.30-&E.2*&9*=,.30-&+*&;,==*B&[/,8*S[&,F0N*H& .0&.2*&@3*;*&0:&
=3PA3B&9*:*99*B&.0&,/&[.23/[&3-&.2*&,;.A,=&+09=B6&
L*&8352.&/18F0=3e*&.2*&B3::*9*-;*&F*.+**-&.2*&.+0&.2*093*/&,/&
,&[/;0@*[&B3::*9*-;*&3-&.2*&:0==0+3-5&+,16&I-&.2*091&E`H<&.2*&:0==0+D&
3-5&3/&.9A*G&

E`4H&E#09&*N*91&+09=B&LH&E#09&*N*91&V&3-&LH&EV&3/&+,.*9&l&V&F*,9/&/,8*S&
.0&.2*&*-.3.1&9*:*99*B&.0&,/&[.23/[&3-&LH&

+23=*&0-&.2*091&E^HG&

E^4H&E#09&*N*91&+09=B&LH&E#09&*N*91&V&3-&LH&EV&3/&+,.*9&DV& F*,9/&/,8*S&
.0&.2*&*-.3.1&9*:*99*B&.0&,/&[.23/[&3-&.2*&,;.A,=&+09=B&L`H&

?& ;,==&.23/&,& [/;0@*[&B3::*9*-;*&F*;,A/*&3-&E`4H&4.2*&*-.3.1&9*:*99*B&
.0&,/&[.23/[4& 3/&+3.23-&.2*&/;0@*&0:&4#09&*N*91&+09=B&L4D,/& .2*&
PA,=3:13-5&@29,/*&43-&L4&8,C*/&*V@=3;3.D+2*9*,/&3-&E^4H&4.2*&*-.3.1&
9*:*99*B&.0&,/& [.23/[4& 8*,-/&[.2*&*-.3.1&9*:*99*B&.0&,/& 4.23/4&3-&
.2*&,;.A,=&+09=B<[&,-B&2,/&.2A/&,& 9*:*9*-;*&3-B*@*-B*-.&0:&.2*&
F0A-B&N,93,F=*&4L46&
c93@C*&;,==/&,&B*/35-,.09&[9353B[&E3-&,&53N*-&/*-.*-;*H&3:&E3-&.2,.&
/*-.*-;*H&3.&9*:*9/&.0&.2*&/,8*&3-B3N3BA,=&3-&*N*91&@0//3F=*&+09=B&3-&
+23;2&.2*&B*/35-,.09&B*/35-,.*/6&?:&+*& *V.*-B&.23/&-0.30-&0:&
9353B3.1&.0&/AF/.,-;*&-,8*/<&.2*-&+*&8,1&*V@9*//&c93@C*4/&.2*091&
,-B&83-*&F1&/,13-5&.2,.&.2*&.*98&4+,.*94&3/&9353B6&
]2*&9353B3.1&0:&.2*&.*98&4+,.*94&:0==0+/&:908&.2*&:,;.&.2,.&+2*-&
?&53N*&.2*&[0/.*-/3N*&B*:3-3.30-[G&[.23/&E=3PA3BH&3/&+,.*9<[&?& 3-.*-B&

E^4H&,-B&-0.&E`4H6&
L*&8,1&,=/0&/,1<&:0==0+3-5&c93@C*<&.2,.&+2*-&?&53N*&.2*&0/.*-D&
/3N*&B*:3-3.30-&[.23/&E=3PA3BH&3/&+,.*9<[&.2*&B*80-/.9,.3N*&4.23/4&3/&
9353B6&
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L2,.&c93@C*&+,/&.2*&:39/.&.0&0F/*9N*&3/&.2,.&.23/&.2*091&0:&.2*&
8*,-3-5&E09&[A/*<[&09&+2,.*N*9H&0:&.2*&+09B&4+,.*94&E,-B&0.2*9&
-,.A9,=DC3-B&.*98/&,/&+*==H&2,/&/.,9.=3-5&;0-/*PA*-;*/&:09&.2*&.2*091&
0:&-*;*//,91&.9A.26&
]0& *V@=,3-&.23/<&=*.&8*&3-.90BA;*&.2*&-0.30-&0:&,& ;90//D+09=B&
9*=,.30-6&7&.+0D.*98&9*=,.30-&!&+3==&F*&;,==*B&;90//D+09=B&+2*-&3.&3/&
A-B*9/.00B&3-&/A;2&,&+,1&.2,.&3./&*V.*-/30-&3/&,&/*.&0:&09B*9*B&@,39/&
0:&3-B3N3BA,=/&-0.&,==&3-&.2*&/,8*&@0//3F=*&+09=B6&#09&*V,8@=*<&3.&3/&
*,/1&.0&A-B*9/.,-B&.2*&9*=,.30-&/,8*&2*352.&,/&,/&,&;90//D+09=B&9*=,D&
.30-G&WA/.&A-B*9/.,-B&3.&/0&.2,.<&*656<&3:&V&3/&,-&3-B3N3BA,=&3-&,&+09=B&
L`&+20&3/&h&:**.&.,==&E3-&L`H&,-B&1&3/&,-&3-B3N3BA,=&3-&L^&+20&3/&h&
:**.&.,==&E3-&L^H<&.2*-&.2*&09B*9*B&@,39&V<1&F*=0-5/&.0&.2*&*V.*-/30-&
0:&/,8*&2*352.&,/6&E>3-;*&,-&3-B3N3BA,=&8,1&2,N*&B3::*9*-.&2*352./&3-&
B3::*9*-.&@0//3F=*&+09=B/&3-&+23;2&.2,.&/,8*&3-B3N3BA,=&*V3/./<&
/.93;.=1&/@*,C3-5<&3.&3/&-0.&.2*&09B*9*B&@,39&V<1&.2,.&;0-/.3.A.*/&,-&
*=*8*-.&0:&.2*&*V.*-/30-&0:&/,8*&2*352.&,/<&FA.&9,.2*9&.2*&09B*9*B&
@,39&VD3-D+09=BDL`<&1D3-D+09=BDL^6H&
>383=,9=1<&+*&;,-&A-B*9/.,-B&.2*&9*=,.30-&/,8*S&E/,8*&=3PA3B&,/H&
,/&,& ;90//D+09=B&9*=,.30-&F1&A-B*9/.,-B3-5&3.&/0&.2,.&,& =3PA3B&3-&
+09=B&L`&+23;2&2,/&.2*&/,8*&38@09.,-.&@21/3;,=&@90@*9.3*/&E3-&
L`H&.2,.&,&=3PA3B&3-&L^&@0//*//*/&E3-&L^H&F*,9/&/,8*S&.0&.2*&=,..*9&
=3PA3B6&
]2*-&.2*&.2*091&+*&2,N*&F**-&@9*/*-.3-5&8,1&F*&/A88,93e*B&F1&
/,13-5&.2,.&,-&*-.3.1&V<&3-&,-&,9F3.9,91&@0//3F=*&+09=B<&3/&+,.*9&3:&
,-B&0-=1&3:&3.&F*,9/&.2*&9*=,.30-&/,8*S&E;0-/.9A*B&,/&,&;90//D+09=B&
9*=,.30-H&.0&.2*&/.A::&+*&;,==&[+,.*9[&3-&.2*&,;.A,=&+09=B6&
>A@@0/*<&-0+<&.2,.&?&2,N*&-0.&1*.&B3/;0N*9*B&+2,.&.2*&38@09.,-.&

@21/3;,=&@90@*9.3*/&0:&+,.*9&,9*&E3-&.2*&,;.A,=&+09=BHD36*6<& ?&B0-4.&
1*.&C-0+&.2,.&+,.*9&3/&)^d6& ?&8,1&2,N*&+,1/&0:&9*;05-3e3-5&+,.*9&
.2,.&,9*&/A;;*//:A=&E0:&;0A9/*<&?&8,1&8,C*&,&/8,==&-A8F*9&0:&83/D&
.,C*/&.2,.&?&+0-4.&F*&,F=*&.0&B*.*;.&A-.3=&,&=,.*9&/.,5*&3-&0A9&/;3*-D&
.3:3;&B*N*=0@8*-.H<&FA.&-0.&C-0+&.2*&83;90/.9A;.A9*&0:&+,.*96&?:&?&
,59**&.2,.&,&=3PA3B&+3.2&.2*&/A@*9:3;3,=&@90@*9.3*/&0:&[+,.*9[&FA.&,&
B3::*9*-.&83;90/.9A;.A9*&3/-4.&9*,==1&+,.*9<&.2*-&81&+,1/&0:&9*;05D&
-3e3-5&+,.*9&;,--0.&F*&9*5,9B*B&,/&,-&,-,=1.3;,=&/@*;3:3;,.30-&0:&
+2,.&3.&3/&.0&F*&+,.*96&!,.2*9<&.2*&0@*9,.30-,=&B*:3-3.30-<&=3C*&.2*&
0/.*-/3N*&0-*<&3/&/38@=1&,&+,1&0:&@03-.3-5&0A.&,&/.,-B,9BD@03-.3-5&
0A.&.2*&/.A::&3-&.2*&,;.A,=&+09=B&/A;2&.2,.<&:09&V&.0&F*&+,.*9<&3-&
,-1&+09=B<&3/&:09&V&.0&F*,9&.2*&9*=,.30-&/,8*S&.0&.2*&-098,=&8*8D&
F*9/&0:&.2*&;=,//&0:&=0;,=&*-.3.3*/&.2,.&/,.3/:1&.2*&0@*9,.30-,=&B*:3-3D&
.30-6&[L,.*9[&0-&]+3-&",9.2&3/&-0.&+,.*9<&*N*-&3:&3.&/,.3/:3*/&.2*&
0@*9,.30-,=&B*:3-3.30-<&F*;,A/*&3.&B0*/-4.&F*,9&/,8*S&.0&.2*&=0;,=&
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/.A::&.2,.&/,.3/:3*/&.2*&0@*9,.30-,=&B*:3-3.30-<&,-B&=0;,=&/.A::&.2,.&
/,.3/:3*/&.2*&0@*9,.30-,=&B*:3-3.30-&FA.&2,/&,&83;90/.9A;.A9*&B3::*9D&
*-.&:908&.2*&9*/.&0:&.2*&=0;,=&/.A::&.2,.&/,.3/:3*/&.2*&0@*9,.30-,=&
B*:3-3.30-&3/-4.&+,.*9&*3.2*9<&F*;,A/*&3.&B0*/-4.&F*,9&/,8*S&.0&.2*&
-098,=&*V,8@=*/&0:&.2*&=0;,=&[+,.*96[&
>A@@0/*<&-0+<&.2,.&?& B3/;0N*9&.2*&83;90/.9A;.A9*&0:&+,.*9D&
.2,.&+,.*9&3/&)^d6& 7.&.23/&@03-.&?& +3==&F*&,F=*&.0&/,1&.2,.&.2*&
/.A::&0-&]+3-&",9.2&.2,.&?& *,9=3*9&83/.00C&:09&+,.*9&3/-4.&9*,==1&
+,.*96&?-&.2*&/,8*&+,1<&3:&10A&B*/;93F*<&-0.&,-0.2*9&@=,-*.&3-&.2*&
,;.A,=&A-3N*9/*<&FA.&,-0.2*9&@0//3F=*&A-3N*9/*&3-&+23;2&.2*9*&3/&
/.A::&+3.2&.2*&;2*83;,=&:098A=,&fUg&+23;2&@,//*/&.2*&[0@*9,.30-,=&
.*/.[&:09&+,.*9<&+*&/2,==&2,N*&.0&/,1&.2,.&.2,.&/.A::&3/-4.&+,.*9&FA.&
8*9*=1&fUg6&U0A&+3==&-0.&2,N*&B*/;93F*B&,&@0//3F=*&+09=B&3-&+23;2&
[+,.*9&3/&fUg<[&FA.&8*9*=1&,&@0//3F=*&+09=B&3-&+23;2&.2*9*&,9*&=,C*/&
0:&fUg<&@*0@=*&B93-C&fUg& E,-B&-0.&+,.*9H<&09&+2,.*N*96&?-&:,;.<&
0-;*&+*&2,N*&B3/;0N*9*B&.2*&-,.A9*&0:&+,.*9<&-0.23-5&;0A-./&,/&,&
@0//3F=*&+09=B&3-&+23;2&+,.*9&B0*/-4.&2,N*&.2,.&-,.A9*6&I-;*&+*&
2,N*&B3/;0N*9*B&.2,.&+,.*9&E3-&.2*&,;.A,=&+09=BH&3/&)^d<& -0.23-5&
;0A-./&,/&,&@0//3F=*&+09=B&3-&+23;2&+,.*9&3/-4.&)^d6&
I-& .2*&0.2*9&2,-B<&+*&;,-&@*9:*;.=1&+*==&38,53-*&2,N3-5&*VD&

@*93*-;*/&.2,.&+0A=B&;0-N3-;*&A/&E,-B&.2,.&+0A=B&8,C*&3.&9,.30-,=&
.0&F*=3*N*&.2,.H&+,.*9&3/-4.&)^d6& ?-&.2,.&/*-/*<&3.&3/&;0-;*3N,F=*&.2,.&
+,.*9&3/-4.&)^d6&?.&3/&;0-;*3N,F=*&FA.&3.&3/-4.&@0//3F=*j&%0-;*3N,F3=3.1&
3/&-0&@900:&0:&@0//3F3=3.16&
c93@C*&9*:*9/&.0&/.,.*8*-./&.2,.&,9*&9,.30-,==1&A-9*N3/,F=*&E,//A8D&
3-5&.2*9*&,9*&/A;2H&,/&*@3/.*83;,==1&-*;*//,916&>.,.*8*-./&.2,.&,9*&
.9A*&3-&,==&@0//3F=*&+09=B/&2*&9*:*9/&.0&/38@=1&,/&-*;*//,91&E09&/08*D&
.38*/&,/&[8*.,@21/3;,==1&-*;*//,91[H6&?-&.23/&.*983-0=051<&.2*&@03-.&
WA/.&8,B*&;,-&F*&9*/.,.*B&,/G&,&/.,.*8*-.&;,-&F*&E8*.,@21/3;,==1H&
-*;*//,91&,-B&*@3/.*83;,==1&;0-.3-5*-.6&)A8,-& 3-.A3.30-&2,/&-0&
@93N3=*5*B&,;;*//&.0&8*.,@21/3;,=&-*;*//3.16&
?-&.23/&@,@*9<&0A9&3-.*9*/.&3/&3-&.2*091&0:&8*,-3-5<&20+*N*9<&,-B&

-0.&3-&.2*091&0:&-*;*//,91&.9A.26&L09B/&=3C*&4-0+4<&4.23/4<&42*9*4&
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