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+,-,.%/!(*0.,-,#12/!-$$#-23*%!-24!5*6-7#1.(!18!)1%,!
#24#7#4.-$!-3,1(%!-24!1(9-2#:-,#12-$!9(1.0%!,6-,!
)-;*!.0!<.24.:=!01%,>?@@A!01B*(!-(36#,*3,.(*!
3-221,!5*!*C0$-#2*4!B#,61.,!*C-)#2#29!,6*!
0(17#23*=%!6#%,1(D!18!3128$#3,E!F*,B**2!AGG?!-24!
?@@A/!,6*!6#%,1(D!18!<.24.:!0(17#23*!B-%!)-(;*4!
5D!6*-7D!8#96,#29/!-,(13#,#*%/!*C0.$%#12%/!$11,#29!
-24!%6#8,%!18!-$$#-23*%!-%!,6*!(*9#12!B-%!-!)-H1(!
5-,,$*9(1.24!18!,6*!3#7#$!B-(E!!

I.(#29!,6*!(.$*!18!,6*!).H-6*4#2!,6-,!$-%,*4!.2,#$!
AGGJ!#2!,6-,!0(17#23*/!,6*!$13-$!01B*(!%,(.3,.(*%!18!
<.24.:!B*(*!6#96$D!8(-9)*2,*4E!K2!8-3,/!,6*!
0(17#23*!(*8$*3,*4!,6*!2-,#12-$>$*7*$!3128$#3,!
312%,*$$-,#12%!#2!-!%)-$$*(!4#)*2%#12/!-%!2*-($D!-$$!
(*$*7-2,!2-,#12-$!-3,1(%!6-4!-!%13#-$!1(!*,62#3!5-%*!
,6*(*E!L1B*7*(/!#2!AGGM!$13-$!31))-24*(%!#2!
<.24.:!81()*4!-$$#-23*%!-24!81.96,!*-36!1,6*(!#2!
312,(-4#3,#12!,1!,6*!2-,#12-$>$*7*$!3128$#3,!
81()-,#12E!F-%#3-$$D/!-$$#-23*!81()-,#12!-)129!,6*!
).H-6*4#2!0-(,#*%!81$$1B*4!-!01B*(>01$#,#3-$!
3-$3.$.%!-24!B-%!0.(01%#7*E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A!N6#%!0-0*(!#%!5-%*4!12!(*$*7-2,!0.5$#%6*4!)-,*(#-$/!;*D!
#281()-2,!#2,*(7#*B%!-24!0*(%12-$!15%*(7-,#12%!18!,6*!
-.,61(!17*(!,6*!0-%,!8#7*!D*-(%/!51,6!#2!<-5.$/!O896-2!
0(17#23*%!-24!-5(1-4E!N6*!-.,61(!,6-2;%!,6*!<-5.$!
P*2,(*!>!O)*(#3-2!K2%,#,.,*!18!O896-2#%,-2!+,.4#*%!81(!
,6*!$19#%,#3-$!%.001(,!4.(#29!,6*!8#*$4!(*%*-(36E!N6*!
0-0*(!*C3$.%#7*$D!(*8$*3,%!,6*!-.,61(=%!0*(%12-$!
0*(3*0,#12%E!

F*,B**2!AGGJ!-24!?@@A/!<.24.:!0(17#23*!B-%!,6*!
N-$*5-2!)17*)*2,=%!)-H1(!%,(12961$4!#2!21(,6*(2!
O896-2#%,-2!-24!#,%!(.$*!17*(!<.24.:!B-%!)-(;*4!
5D!Q-%6,.2!41)#2-,#12!18!,6*!0(17#23#-$!
-4)#2#%,(-,#12E!N6*!0(17#23*!%,#$$!6-%!-!%,(129!
01,*2,#-$!18!%.001(,!81(!,6*!N-$*5-2E!

P1))-24*(%?!B*(*!,6*!;*D!8#9.(*%!#2!<.24.:=!$13-$!
01$#,#3%!5*,B**2!AGG?!-24!?@@AE!R8,*2!,6*D!6-4!,1!
)-;*!%.(*/!61B*7*(/!,1!9*,!,6*!%.001(,!18!%1)*!
(*$*7-2,!(*$#9#1.%!1(!%*3.$-(!4#92#,-(#*%/!#2!1(4*(!,1!
$*9#,#)#%*!,6*#(!01$#3#*%!1(!-3,#12%E!N6*!0*(%12-$!
5-3;9(1.24%!18!#24#7#4.-$!-3,1(%!S!81(!*C-)0$*/!
,6*#(!*,62#3#,D/!,(#5-$!-88#$#-,#12/!$*7*$!18!(*$#9#1.%!
*4.3-,#12/!0-(,D!-88#$#-,#12!4.(#29!,6*!AGJTSG?!
H#6-4/!(*0.,-,#12!-%!-!UB-((#1(=/!*,3E!S!-(*!18!9(*-,!
#)01(,-23*!81(!.24*(%,-24#29!<.24.:!0(17#23*=%!
)#3(1!01$#,#3%E!

N6*!31$$-0%*!18!,6*!N-$*5-2!-4)#2#%,(-,#12!#2!
<.24.:!0(17#23*!#2!"17*)5*(!?@@A!6-4!-,!8#(%,!$*4!
,1!-!7-3..)!18!01B*(/!1.,!18!B6#36!%,(129$D!
8(-9)*2,*4/!#281()-$!01B*(!%,(.3,.(*%!*)*(9*4!#2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?!N6*!-.,61(!-410,%!V#$$*%!I1((12%1(1=%!4*8#2#,#12!18!,6*!
,*()!U31))-24*(=W!UK2!(*%012%*!,1!,6*!7#1$*23*!18!,6*!
%,-,*/!-24!-8,*(B-(4%!,1!#27-%#12!5D!-!81(*#92!01B*(/!,6*!
010.$-,#12!(1%*!.0!#2!(*71$,!-24!*)5-(;*4!12!-!L1$D!&-(/!
-!H#6-4E!N6*!)15#$#%-,#12!18!,6*!31.2,(D%#4*!,11;!0$-3*!#2!
,6*!312,*C,!18!$13-$!%1$#4-(#,D!2*,B1(;%/!1(9-2#%*4!-(1.24!
U31))-24*(%=E!N6*!%13#-$!5-3;9(1.24%!18!,6*%*!$*-4*(%!
0(17#4*!-2!*C0$-2-,#12!18!,6*!4#88*(*2,!;#24%!18!
1(9-2#%-,#12!B6#36!B*(*!%*,!.0E=!V#$$*%!I1((12%1(1/!
!"#$%&'($)*&)")+(),-*./,01)(2'1)3*4565*'$*'0"*78"2")'/!
"*B!X1(;/!P1$.)5#-!Y2#7*(%#,D!Q(*%%!?@@Z/!GME!
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OO"!N6*)-,#3![*01(,!@?\?@A?!

?!

,6*!81$$1B#29!D*-(%E!N6*%*!B*(*!*231.2,*(*4!5D!
V*()-2!%1$4#*(%!-24!4*7*$10)*2,!B1(;*(%!B6*2!
,6*D!3-)*!,1!21(,6*-%,*(2!O896-2#%,-2!#2!?@@M!#2!
Q6-%*!A!18!,6*!K+O]!*C,*2%#12!8(1)!<-5.$!,1!,6*!
0(17#23*%E!N6*!01B*(!%,(.3,.(*%!5D!,6#%!,#)*!
)-#2$D!(*8$*3,*4!,6*!%#,.-,#12!-%!#,!%,114!5*,B**2!
AGG?!-24!AGGJ/!B6*2!^-)#-,>*!K%$-)#/!^1)5*%6>*!
_*$$#/!L*:5>*!K%$-)#!-24!K,,*6-4>*!K%$-)#!
41)#2-,*4!,6*!-(*-E!!

N6*!1(9-2#%-,#12%!0-(,#3#0-,#29!#2!,6*!<.24.:!
#2%.(9*23D!%#23*!?@@J!)-#2$D!31((*%0124!,1!,6*!
-3,1(%!,6-,!81.96,!#2!21(,6*-%,*(2!O896-2#%,-2!
5*,B**2!AGGT!-24!?@@A!-24!8#2-$$D!81.24!
,6*)%*$7*%!%.((1.24*4!#2!,6*!013;*,!18!<.24.:!#2!
"17*)5*(!?@@AW!,6*!N-$*5-2!`#23$.4#29!0-(,$D!
-.,121)1.%!L-aa-2#!$#2;*4!31))-24*(%b/!,6*!
K%$-)#3!_17*)*2,!18!Y:5*;#%,-2!-24!-$>c-*4-E!O$$!
18!,6*)!31.$4!8-$$!5-3;!12!*C#%,*2,!2*,B1(;%!,6-,!
6-4!0*(%#%,*4!17*(!,#)*!B6*2!,6*D!(*>*)*(9*4!#2!
<.24.:!0(17#23*E!

P128$#3,%!-51.,!$-24!4#%,(#5.,#12/!B-,*(!(#96,%/!
-33*%%#12!,1!(*%1.(3*%!-24!01$#,#3-$!(*0(*%*2,-,#12!
133.((*4!-%!-!(*%.$,!18!#))#9(-,#12!B-7*%!
,6(1.961.,!,6*!$-%,!,B1!3*2,.(#*%E!Y2,#$!,14-D/!
,6*%*!8#*$4%!18!3128$#3,!6-7*!-(1.%*4!0(*H.4#3*%!-24!
3-.%*4!,*2%#12%!5*,B**2!,6*!*,62#3!9(1.0%!18!
21(,6*-%,*(2!O896-2#%,-2/!0-(,#3.$-($D!<.24.:!
0(17#23*EM!N6#%!B-%!-2!#)01(,-2,!0(*>3124#,#12!
,6-,!-$$1B*4!,6*!0-(,#*%!8#96,#29!#2!<.24.:!
0(17#23*!,1!)15#$#%*!%.001(,*(%!-$129!*,62#3!$#2*%E!

D 7%!<EF65!7E%$

UK8!D1.!B-2,!,1!4#*/!91!,1!<.24.:/=d!-2!O896-2!
0(17*(5!%,-,*%!,6-,!4-,*%!5-3;!,1!,6*!Q-%6,.2!
*)#9(-,#12!,1!21(,6*-%,*(2!O896-2#%,-2!5*,B**2!
,6*!$-,*!2#2*,**2,6!-24!,6*!)#4!,B*2,#*,6!3*2,.(DE!
O,!,6-,!,#)*!#,!(*8*((*4!,1!,6*!3-,-%,(106#3!$#7#29!
3124#,#12%!18!Q-%6,.2!%*,,$*(%/!B61!3-)*!,1!,6*!
8*(,#$*!5.,!)-$-(#-$!%B-)0%!18!,6*!<.24.:!(#7*(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!]1(!-!4*,-#$*4!(*01(,!18!,6*!31$12#:-,#12!18!<-,-96-2/!
(*8*(!,1!e(B#2!V(',:5-36/!U<.$,.(9*19(-06#%36*(!&-24*$!
#2!"1(41%,>O896-2#%,-2!%*#,!4*)!AGE!^-6(6.24*(,=/!
O896-2#%36*!+,.4#*2!F-24!d/!_*#%*26*#)!-)!V$-2!AGJ?E!
]1(!-!31)0(*6*2%#7*!-2-$D%#%!18!*,62#3!3128$#3,%!#2!
21(,6*(2!O896-2#%,-2/!(*8*(!,1!P12(-4!+36*,,*(/!
9'0)(:(';'*&)+*"'0)(2<0"*=$)/%(>'"*()*./,01)(2'1)/!F*($#2/!
[*#)*(!?@@ME!
d!N61)-%!^E!F-(8#*$4/!UN6*!K)0-3,!18!Q-%6,.2!K))#9(-,#12!
12!"1)-4#3!Q-%,1(-$#%)!#2!"1(,6>*-%,*(2!O896-2#%,-2=/!
#2!9'0)(<*?8$<"22"2*1)+*@)'"8A,8$&7*!"%1'($)2*()*
B$)'"C7$818D*./,01)(2'1)/!*4!5D!^12!&E!O24*(%12!f!
[#36-(4!]E!+,(-24/!"*B!X1(;!`R33-%#12-$!0-0*(!"1E!AZ!18!
,6*!O896-2!P1.23#$!18!,6*!O%#-!+13#*,DE!Q-0*(%!0(*%*2,*4!
-,!,6*!AA,6!O22.-$!_**,#29!18!,6*!_#44$*!e-%,!+,.4#*%!
O%%13#-,#12!-,!"*B!X1(;!P#,D/!A@!"17*)5*(!AGJJb/!?GE!

7-$$*D!,1!4(-#2!-24!3.$,#7-,*!,6*!$-24E!N6*!0(17*(5!
*2H1D*4!-!(*2-#%%-23*!B6*2!<.24.:!0(17#23*!
5*3-)*!12*!18!,6*!)-H1(!61,%01,%!18!,6*!O896-2!
3#7#$!B-(!5*,B**2!AGG?!-24!?@@AEZ!

R2$D!-!8*B!D*-(%!$-,*(!S!#2!%.))*(!?@@M/!B6*2!
01$#,#3#-2%!#2!F*($#2!B*(*!312%#4*(#29!4*0$1D#29!
V*()-2!%1$4#*(%!1.,%#4*!,6*!O896-2!3-0#,-$!<-5.$!S!
,6*!P6-#()-2!18!,6*!"ONR!_#$#,-(D!P1))#,,**/!,6*!
V*()-2!9*2*(-$!L-(-$4!<.H-,/!9-7*!,6*!81$$1B#29!
-47#3*!,1!,6*!V*()-2!_#2#%,*(!18!I*8*23*/!Q*,*(!
+,(.3;W!UK!(*31))*24!D1.!,1!(-#%*!D1.(!6-24/!#8!,6*!
a.*%,#12!18!0(17#4#29!%1$4#*(%!81(!-!Q(17#23#-$!
[*312%,(.3,#12!N*-)!`Q[Nb!#2!<.24.:!-(#%*%E=g!R2!
?d!R3,15*(!?@@M/!,6*!F.24*%,-9/!V*()-2D=%!
0-($#-)*2,/!71,*4!5D!-2!17*(B6*$)#29!)-H1(#,D!#2!
8-71.(!18!4*0$1D#29!V*()-2!,(110%!,1!<.24.:E!N6*!
7*(D!%-)*!4-D!-2!*2,(D!81(3*!18!,6*!V*()-2!
]*4*(-$!O()*4!]1(3*%/!,6*!F.24*%B*6(/!312%#%,#29!
18!?J!%1$4#*(%!%*,!188!81(!21(,6*(2!O896-2#%,-2E!
"1B/!2#2*!D*-(%!$-,*(/!)1(*!,6-2!?/Z@@!K+O]!
%1$4#*(%/!-51.,!6-$8!18!,6*)!V*()-2/!-(*!%*(7#29!#2!
<.24.:!0(17#23*/!-24!%#23*!?@@J!,6*D!6-7*!5**2!#2!
,6*!)#4%,!18!-!6#96$D!31)0$*C!#2%.(9*23DE!

K2!,6*!31.(%*!18!,6*!3#7#$!B-(/!5*,B**2!AGG?!-24!
?@@A/!<.24.:!3#,D!B-%!*23#(3$*4!)12,6%!-,!-!,#)*!
-24!36-29*4!6-24%!8#7*!,#)*%E!N6#%!(*%.$,*4!#2!
8(*a.*2,!$11,#29!18!,6*!312.(5-,#12!-24!-,(13#,#*%!
-9-#2%,!,6*!0(17#23*=%!3#7#$#-2!010.$-,#12E!N6*!0*-;!
#2!,6-,!$-,*%,!0*(#14!18!3128$#3,!B-%!,6*!,(-9#3!*7*2,!
,6-,!,11;!0$-3*!#2!$-,*!"17*)5*(!?@@A/!B6*2!
<.24.:!0(17#23*!5*3-)*!,6*!%3*2*!18!,6*!
U5$114#*%,!5-,,$*=J!#2!,6*!Y+>$*4!)#$#,-(D!
#2,*(7*2,#12!#2!O896-2#%,-2E!K2!,6*!-8,*()-,6!18!,6*!
5-,,$*/!-,(13#,#*%!-9-#2%,!Q-%6,.2!#26-5#,-2,%!
(*%.$,*4!#2!3128$#3,%!17*(!$-24!-24!#2,*(2-$!
4#%0$-3*)*2,ET!`K2!8-3,/!,61%*!Q-%6,.2%!6-4!,1!0-D!
81(!-,(13#,#*%!,6*!N-$*5-2!6-4!31))#,,*4!-9-#2%,!
212>Q-%6,.2%!*-($#*(Eb!L1B*7*(/!B6-,!(*3*#7*4!
)1(*!-,,*2,#12!#2!,6*!B*%,*(2!)*4#-!,6-2!,6*%*!
-,(13#,#*%!B-%!,6*!%$-.96,*(!18!,61.%-24%!18!
N-$*5-2!8#96,*(%!3-0,.(*4!#2!<.24.:E!h-,*(!#,!B-%!
$-5*$$*4!,6*!Uc-$->D*!^-29#!)-%%-3(*=!-24!UP1271D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!K2,*(7#*B%!3124.3,*4!#2!<-5.$!-%!B*$$!-%!#2!,6*!
0(17#23*%!#2!?@AA!-24!?@A?!(*7*-$*4!,6-,!,6*!0(17*(5!#%!
%,#$$!B*$$>;21B2!-)129!O896-2%!*%0*3#-$$D!,61%*!,6-,!
1(#9#2-,*!8(1)!,6*!21(,6*-%,E!L1B*7*(/!,6*!D1.29*(!
9*2*(-,#12!9#7*%!#,!-!4#88*(*2,!31221,-,#12/!(*$-,#29!#,!,1!
,6*!6*-7D!8#96,#29!#2!-24!-(1.24!<.24.:!0(17#23*!
*%0*3#-$$D!4.(#29!,6*!AGG@%E!
g!_-(31!+*$#9*(/!U<.24.:!S!B-%!$i.8,!8-$%36j=!E$D1%-*
F1,1:()*/G8*H(<0"80"('27$%('(>/!F122/!^-2.-(D!?@A@/!ATE!
J!UF>Z?!F1)5*(%!O,,-3;!<.24.:=/!I0"*J&18+(1)/!?@!
"17*)5*(!?@@A/!6,,0W\\BBBE9.-(4#-2E31E.;\B1($4!
\?@@A!\217\?@\-896-2#%,-2E,*((1(#%)JE!
T!UQ-D#29!81(!,6*!N-$#5-2=%!P(#)*%W!O5.%*%!-9-#2%,!e,62#3!
Q-%6,.2%!#2!"1(,6*(2!O896-2#%,-2=/!K&C1)*!(,0'2*
L1'<0/!k1$E!Ad/!?!`O0(#$!?@@?bE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

M!

18!I*-,6=/!-!,*()!#2,(14.3*4!5D!-!?@@?!
413.)*2,-(D!8#$)EG!N6#%!(*21B2*4!413.)*2,-(D/!
B6#36!4*-$,!B#,6!,6*!8-,*!18!,61.%-24%!18!N-$*5-2!
-24!81(*#92!8#96,*(%!B61!6-4!%.((*24*(*4!#2!
<.24.:!0(17#23*/!B-%!21,!12$D!%61B2!#2!,6*!
[*#36%,-9!5.#$4#29!`18!,6*!V*()-2!F.24*%,-9b!12!
A?!^.2*!?@@?/!5.,!-$%1!#2!,6*!e.(10*-2!
Q-($#-)*2,EA@!

N6*!+*0,*)5*(!?@@M!O896-2#%,-2!)-2#8*%,1!18!,6*!
V*()-2!917*(2)*2,!%61B%!B6D!,6*!4*3#%#12!,1!
4*0$1D!V*()-2!%1$4#*(%!#2!<.24.:!6-4!8#2-$$D!5**2!
)-4*!4*%0#,*!,6*!B-(2#29!#24#3-,1(%!0(*%*2,*4!
-517*E!!

UK2!,6*!31.(%*!18!#27*%,#9-,#29!4#88*(*2,!
01,*2,#-$!$13-,#12%!`*%0*3#-$$D!L*(-,/!P6-(#;-(!
-24!V6-:2#b!-2!#2,*(>)#2#%,*(#-$!8-3,>8#24#29!
)#%%#12!$*4!5D!,6*!F_k9!l_#2#%,(D!18!I*8*23*m!
-24!8.(,6*(!#23$.4#29!,6*!OO!l]1(*#92!_#2#%,(Dm/!
,6*!F_n!l_#2#%,(D!81(!e3121)#3!P110*(-,#12!
-24!I*7*$10)*2,m!-24!,6*!F_K!lK2,*(#1(!
_#2#%,(Dm!6-%!7#%#,*4!<.24.:!-(*-!5*,B**2!
O.9.%,!AG!-24!?d/!?@@M!E!E!E!E!N6*!8-3,!8#24#29!
)#%%#12!3124.3,*4!#27*%,#9-,#12%!12!,6*!
9*2*(-$!3124#,#12%/!,6*!3.((*2,!-24!*C0*3,*4!
%*3.(#,D!%#,.-,#12/!,6*!2**4!81(!4*7*$10)*2,!
-#4!-24!(*312%,(.3,#12/!,6*!-33*0,-23*!18!
V*()-2!%1$4#*(%/!01$#3*)*2!-24!3#7#$#-2!-3,1(%!
-%!B*$$!-%!,6*!0(*3124#,#12%!-$(*-4D!*%,-5$#%6*4!
5D!,6*!O)*(#3-2!Q[NE!E!E!E!N6*!%*3.(#,D!%#,.-,#12!
51,6!#2!<.24.:!-24!#2!,6*!*2,#(*!V*()-2!-(*-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!N6*!,*()!Uc-$->D*!^-29#!)-%%-3(*=!`c-$->D*!^-29#!
$#,*(-$$D!)*-2%!5-,,$*!81(,(*%%b!1(!Uc-$->D*!^-29#!.0(#%#29=!
(*8*(%!,1!,6*!)D%,*(#1.%!;#$$#29%!18!%*7*(-$!6.24(*4/!
)1%,$D!81(*#92/!8#96,*(%!-,!,6*!Y:5*;!B-($1(4![-%6#4!
I1%,.)=%!#)01(,-2,!c-$->D*!^-29#!81(,(*%%!`,6-,!%*(7*4!
6#)!-%!-!)#$#,-(D!5-%*!-24!-)).2#,#12%!4*01,b!5*,B**2!
?Z!"17*)5*(!-24!A!I*3*)5*(!?@@AE!I1%,.)/!,1!B61)!
)1%,!18!,6*!O896-2!N-$*5-2!-24!81(*#92!8#96,*(%!18!,6*!
"17*)5*(!?@@A!<.24.:!5-,,$*!6-4!8#2-$$D!%.((*24*(*4/!#%!
%.001%*4!,1!6-7*!1(4*(*4!,6*!4*01(,-,#12!18!,6*!5.$;!18!
,6*!O896-2!N-$*5-2!8#96,*(%!`-$$*9*4$D!.0!,1!J/@@@b!8(1)!
-2!-(*-!B*%,!18!<.24.:!3#,D!,1!,6*!3#,D!18!+6*5*(96-2!
%,-(,#29!12!?Z!"17*)5*(!?@@AE!L-$8!B-D/!6.9*!2.)5*(%!
18!,6*!0(#%12*(%!B*(*!0(15-5$D!,6(1B2!#2,1!312,-#2*(%!,1!
$*,!,6*)!4#*!18!,6#(%,E!h-,*(!12/!)-%%!9(-7*%!B*(*!
4#%317*(*4!-,!,6*!1.,%;#(,%!18!+6*5*(96-2!#2!-!B-%,*$-24!
-(*-!3-$$*4!UI-%6,>*!h*#$#=/!B6*(*!7-%,!2.)5*(%!18!,61%*!
0(#%12*(%!B61!)-4*!,6*!U31271D!18!4*-,6=!%.001%*4$D!
*24*4!.0E!^-)#*!I1(-2/!,6*!K(#%6!8#$)!)-;*(!B61!)-4*!
,6*!?@@?!413.)*2,-(D!3$-#)*4!,6-,!.0!,1!M/@@@!N-$*5-2!
8#96,*(%!6-4!5**2!;#$$*4!4.(#29!,6*!U31271D=E!L1B*7*(/!
,6*%*!8#9.(*%!6-7*!21,!D*,!5**2!3128#()*4E!+**!^-)#*!
I1(-2/!./,01)*F1221<8"3*I0"*B$)#$D*$/*M"1'0/!?@@?!-24!
O24D!&1(,6#29,12/!I0"*J&1)'1)1C$*N(%"2-*I0"*H'$8("2*$/*
'0"*66O*M"'1()""2*()*.C"8(<1P2*@%%",1%*?8(2$)/!h12412/!
Q$.,1!Q(*%%/!R3,15*(!?@@JE!!
A@!I*.,%36*(!F.24*%,-9/!Q$*2-(0(1,1;1$$!Ad\?dM!71)!
AdE@gE?@@?/!?ddJdE!

18!10*(-,#12%!6-%!5**2!-%%*%%*4!5D!,6*!8-3,>
8#24#29!)#%%#12!-%!$-(9*$D!3-$)!-24!%,#$$!8-#($D!
%,-5$*E!N6*!(*%.$,!18!,6#%!#%!-!$1B!,1!-7*(-9*!
,6(*-,!%#,.-,#12!,1B-(4%!,6*!Q(17#23#-$!
[*312%,(.3,#12!N*-)E=AA!

O,!,6*!%-)*!,#)*/!V*()-2!_#2#%,*(!18!I*8*23*!
Q*,*(!+,(.3;!-24!1,6*(!)*)5*(%!18!,6*!(.$#29!
31-$#,#12!01#2,*4!,1B-(4%!,6*!#)0*24#29!
36-$$*29*%!18!-!)#%%#12!#2!21(,6*(2!O896-2#%,-2!
-24!%,(*%%*4!,6*!01,*2,#-$!,6(*-,!,6-,!%1)*!O896-2!
B-($1(4%=!0-(,#3.$-(!#2,*(*%,%!31.$4!01%*!,1!,6*!
V*()-2!%1$4#*(%EA?!&6-,!B-%!2*7*(!,-;*2!#2,1!
-331.2,!5D!,6*!V*()-2!4*3#%#12>)-;*(%!B-%!,6*!
*C,(*)*$D!6*,*(19*2*1.%!-24!-$,*(2-,#29!$13-$!
01B*(>%,(.3,.(*!#2!<.24.:!0(17#23*!B#,6!#,%!
01,*2,#-$!81(!8.(,6*(!7#1$*23*E!].(,6*()1(*/!,6*D!
4#4!21,!(*3192#:*!,6*!U%0*3#-$!#)01(,-23*=!18!,6#%!
0(17#23*!81(!%*7*(-$!;*D!-3,1(%!18!,6*!3#7#$!B-(/!
B6#36!4*(#7*4!8(1)!#,%!3*2,(-$!%,(-,*9#3!01%#,#12!#2!
21(,6*(2!O896-2#%,-2E!F*%#4*%!,6*!)-H1(!
).H-6*4#2!0-(,#*%!$#;*!^-)#-,>*!K%$-)#/!L*:5>*!
K%$-)#/!K,,*6-4>*!K%$-)#/!L-(-;-,>*!K2a#$-5>*!K%$-)#!
-24!_-6-:>*!_*$$#!,61%*!;*D!-3,1(%!#23$.4*4!,6*!
)-H1(!*,62#3!Y:5*;!0-(,D!18!^1)5*%6>*!_*$$#/!,6*!
N-$*5-2!)17*)*2,/!,(-2%2-,#12-$!2*,B1(;%!-24!
81(*#92!0$-D*(%/!21,-5$D!Q-;#%,-2!-24!K(-2EAM!!

k*(D!8*B!4*3#%#12>)-;*(%!#2!F*($#2!B*(*!-B-(*!18!
,6*!#))*2%*!#)01(,-23*!18!,6*!$-,*%,!6#%,1(D!18!
3128$#3,!#2!21(,6*-%,*(2!O896-2#%,-2!S!*%0*3#-$$D!
,6*!D*-(%!5*,B**2!AGG?!-24!?@@A!S!(*9-(4#29!,6*!
8.(,6*(!4*7*$10)*2,!18!,6*!%*3.(#,D!%#,.-,#12!#2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AA!c.1,*4!8(1)!F_k9/!OO/!F_n/!F_K/!UI-%!O896-2#%,-2>
<12:*0,!4*(!F.24*%(*9#*(.29=/!A!+*0,*)5*(!?@@M/!ZE!
A?!K,!B-%!B#4*$D!-%%.)*4!,6-,!,6*!,6*2!O896-2!4*8*2%*!
)#2#%,*(!-24!01B*(8.$!B-($1(4!_.6-))-4!c-%*)!
]-6#)!B1.$4!0$-D!-!4*3#%#7*!(1$*!#2!,6*!8.(,6*(!
4*7*$10)*2,!18!<.24.:!0(17#23*=%!%*3.(#,D!%#,.-,#12E!
N6#%!B-%!-%%*%%*4!-%!0(15$*)-,#3!5D!%1)*!4*3#%#12>
)-;*(%/!5*3-.%*!,6*D!8*-(*4!,6*!V*()-2!0(*%*23*!31.$4!
$*-4!,1!-!3128(12,-,#12!B#,6!]-6#)E!R2!,6*!1,6*(!6-24/!
%1)*!%-B!-2!-47-2,-9*!#2!6#%!-%%.)*4!;*D!(1$*!#2!
<.24.:/!-%!,6*D!(*9-(4*4!6#)!-%!0(1>V*()-2E!L1B*7*(/!
51,6!%.001(,*(%!-24!%3*0,#3%!18!,6*!)#%%#12!B*(*!
-$-()*4!5D!,6*!01%%#5#$#,D!,6-,!V*()-2!%1$4#*(%!31.$4!9*,!
#2!,6*!B-D!18!,6*!$13-$!4(.9!*3121)D=%!;*D!8#9.(*%!-24!
5*31)*!#271$7*4!#2!,6*#(!3128$#3,%E!O331(4#29$D/!,6*!
(*%012%#5$*!01$#,#3#-2%!18,*2!-%%.(*4!,6-,!,6*!%*3.(#,D!
%#,.-,#12!,1!5*!*C0*3,*4!#2!<.24.:!6-4!5**2!
31)0(*6*2%#7*$D!-2-$D%*4E!].(,6*()1(*/!,6*D!-88#()*4!
,6-,!,6*!)#%%#12!6-4!5**2!,61(1.96$D!0(*0-(*4!-24!,6*!
0*(%122*$!,1!5*!4*0$1D*4!6-4!(*3*#7*4!,6*!5*%,!01%%#5$*!
,(-#2#29!-24!*a.#0)*2,E!+**!I*.,%36*(!F.24*%,-9/!
Q$*2-(0(1,1;1$$!AZ\J@!71)!?dEA@E?@@M/!ZGTG88!-24!g@@dE!
AM!N6*!9$1%%-(D!-%!B*$$!-%!%*3,#12!Z/!B6#36!4*-$%!B#,6!,6*!
8-$$!18!,6*!31)).2#%,!(*9#)*!-24!,6*!8#(%,!)12,6%!18!,6*!
).H-6*4#2!(.$*/!B#$$!#2,(14.3*!,6*!)-#2!-3,1(%!`0-(,#*%/!
1(9-2#:-,#12%!-24!#24#7#4.-$%b!18!,6*!AGG@%!3#7#$!B-(E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

d!

<.24.:!-(*-EAd!N6*!O896-2!0(17*(5!)*2,#12*4!-,!
,6*!5*9#22#29!18!,6#%!0-0*(!(*8$*3,%!,6*!6#%,1(#3-$!
0*(3*0,#12%!18!<.24.:!0(17#23*!5D!0-(,%!18!,6*!
O896-2!010.$-,#12E!K2!,6#%!3-%*/!,6*!O896-2!
0*(3*0,#12!4#88*(%!8.24-)*2,-$$D!8(1)!,6*!
0*(3*0,#12%!-24!-%%*%%)*2,%!5D!V*()-2!188#3#-$%!
(*%012%#5$*!81(!0$-22#29!,6*!)#%%#12E!

O$$!,6#%!$*-4%!,1!,6*!5-%#3!a.*%,#12%/!B6#36!B#$$!5*!
-2-$D%*4!-24!4#%3.%%*4!#2!,6#%!(*%*-(36!0-0*(W!
&6-,!4#4!,6*!4#%,(#5.,#12!18!01B*(!#2!<.24.:!$11;!
$#;*!-24!61B!4#4!#,!36-29*!,6(1.961.,!,6*!31.(%*!
18!,6*!3#7#$!B-(/!5*,B**2!AGG?!-24!?@@Aj!&6*(*!
4#4!,6*!$#2*%!18!3128$#3,!#2!<.24.:!-(*-!-3,.-$$D!
(.2j!&6-,!)-4*!.0!,6*!U%0*3#-$!#)01(,-23*=!18!
<.24.:!0(17#23*!81(!;*D!-3,1(%!18!,6*!3#7#$!B-(j!
&61!B*(*!,6*!(*$*7-2,!2*,B1(;%/!0-(,#*%!-24!
%,(129)*2!#2!<.24.:!0(17#23*/!B6*2!V*()-2!
188#3#-$%!4#%3.%%*4!,6*!
%#,.-,#12!,6*(*!#2!,6*!
%.))*(!18!?@@Mj!!

F-%*4!12!-24!#2!
-331(4-23*!B#,6!,6*%*!
a.*%,#12%/!,6*!)-#2!
-(9.)*2,!,1!5*!
.24*($#2*4!,6(1.961.,!
,6#%!-2-$D%#%!%,-,*%!,6-,!
%,-,.%/!31-$#,#12%!-24!
5*6-7#1.(!18!)1%,!-3,1(%!
-24!01B*(!%,(.3,.(*%!#2!
01%,>?@@A!<.24.:!3-221,!
5*!*C0$-#2*4!B#,61.,!
*C-)#2#29!,6*!3128$#3,=%!
6#%,1(D!5*,B**2!AGG?!
-24!?@@AE!!

_*-2B6#$*/!2.)*(1.%!
B*%,*(2!01$#,#3#-2%/!
#23$.4#29!,6*!12*%!B61!
6-7*!5**2!a.1,*4!
-517*/!-4)#,,*4!,6-,!
,6*D!6-4!
.24*(*%,#)-,*4!,6*!4#)*2%#12%!-24!36-$$*29*%!18!
,6*!O896-2#%,-2!)#%%#12E!L1B*7*(/!,6#%!41*%!21,!
36-29*!,6*!8-3,!#2!-2D!B-D!,6-,!%,(-,*9#3!)#%,-;*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ad!]1(!*C-)0$*/!-!)*)5*(!18!0-($#-)*2,!18!,6*!,6*2!
)-#2!1001%#,#12!0-(,D!`,6*!P6(#%,#-2!I*)13(-,#3!Y2#12b/!
&#$$D!&#))*(/!-44(*%%*4!,B1!10*2!$*,,*(%!`12!?Z!
O.9.%,!-24!A@!+*0,*)5*(!?@@Mb!,1!_#2#%,*(!18!I*8*2%*!
+,(.3;E![*9-(4#29!,6*!-$$*9*4!#)01(,-23*!18!,6*!4(.9!
*3121)D!81(!,6*!%#,.-,#12!#2!<.24.:!0(17#23*!-%!B*$$!-%!
,6*!0*(3*#7*4!(1$*!18!c-%*)!]-6#)!<6-2!#2!#,/!&#))*(=%!
-(9.)*2,-,#12!B-%!0-(,$D!5-%*4!12!B(129!-%%.)0,#12%!
S!-%!B-%!,6*!-(9.)*2,-,#12!18!)1%,!1,6*(!-517*>a.1,*4!
01$#,#3#-2%E!"*7*(,6*$*%%/!&#))*(!01#2,*4!,1!,6*!,(-9#3!
*7*2,%!18!"17*)5*(!?@@A!-24!,6*#(!01,*2,#-$!8.,.(*!
*88*3,!12!,6*!4*7*$10)*2,!18!,6*!%*3.(#,D!%#,.-,#12!#2!
<.24.:!0(17#23*E!!

B*(*!)-4*!4.(#29!,6*!7*(D!8#(%,!06-%*!18!,6*!
)#%%#12E!N6*D!%,#$$!6-7*!-!9(*-,!2*9-,#7*!#)0-3,!12!
,6*!3.((*2,!%#,.-,#12E!R2*!)-H1(!8-#$.(*!#%/!-%!
V*2*(-$!+,-2$*D!_3P6(D%,-$!%,-,*4/!,6-,!U*7*2!21B!
,6*!)#$#,-(D!$-3;*4!%.88#3#*2,!$13-$!;21B$*49*!,1!
5(#29!,6*!3128$#3,!,1!-2!*24E=AZ!].(,6*()1(*!6*!
-4)#,,*4!,6-,!UB*!4#42=,!;21B!*21.96!-24!B*!%,#$$!
412=,!;21B!*21.96E!_1%,!18!.%/!)*!#23$.4*4/!6-4!-!
7*(D!%.0*(8#3#-$!.24*(%,-24#29!18!,6*!%#,.-,#12!-24!
6#%,1(D/!-24!B*!6-4!-!8(#96,*2#29$D!%#)0$#%,#3!7#*B!
18!(*3*2,!6#%,1(D/!,6*!$-%,!Z@!D*-(%E=Ag!N6*!81$$1B#29!
%*3,#12!#23$.4*%!-!0-(-9(-06!4*-$#29!B#,6!-7-#$-5$*!
%1.(3*%!-24!$#,*(-,.(*!12!,6*!6#%,1(D!18!<.24.:!-24!
-$%1!5(#*8$D!-%%*%%*%!,6*!8*B!511;$*,%!-24!1,6*(!
#281()-,#12!)-,*(#-$!V*()-2!%1$4#*(%!1(!3#7#$#-2!
0*(%122*$!(*3*#7*!B6*2!0(*0-(#29!81(!-!)#%%#12!#2!
O896-2#%,-2=%!21(,6*-%,E!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AZ!I*3$-2!&-$%6/!UY+!L-4!U](#96,*2#29$D!+#)0$#%,#3=!k#*B!
18!O896-2#%,-2/!+-D%!_3P6(D%,-$=/!I0"*J&18+(1)/!J!
R3,15*(!?@AA/!6,,0W\\BBBE9.-(4#-2E31E.;\B1($4\?@AA!
\13,\@J\.%>8(#96,*2#29$D>%#)0$#%,#3>-896-2#%,-2>
)336(D%,-$E!
Ag!K5#4E!

!

!
=&)+&:*Q*)$8'0"8)*"12'"8)*
*
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O.9.%,!?@A?!

Z!

G ;%;H=!75;H$;II<E;5JK$
F3L7%7!7E%9$;%F$9E6<539$

GM2 9&).N&.)#$
N6*!0-0*(!312%#%,%!18!,*2!%*3,#12%E!&6#$*!%*3,#12%!A!
-24!?!#2,(14.3*!,6*!,10#3/!4#%3.%%!,6*!(*$*7-23*!18!
,6*!0(*%*2,*4!#281()-,#12!-24!%.)!.0!,6*!
*%%*2,#-$!8#24#29%/!%*3,#12%!M!-24!d!%*,!,6*!9(1.24!
81(!,6*!)-#2!0-(,!18!,6*!-2-$D%#%!#2!%*3,#12%!Z!,1!GE!
L*(*/!,6*!6#%,1(D!18!<.24.:!0(17#23*!5*,B**2!
AGG?!-24!?@@A!B#$$!5*!(*312%,(.3,*4!
36(121$19#3-$$D!5D!%.5>4#7#4#29!*-36!%*3,#12!#2!-!
%61(,/!#2,(14.3,1(D!0-(,!-24!-!%.5%*a.*2,/!813-$!
0-(,E!N6*!8#(%,!0-(,!18!*-36!18!,6*%*!%*3,#12%!
(*3-0#,.$-,*%!,6*!3(.3#-$!*7*2,%!-,!,6*!2-,#12-$!
$*7*$!18!O896-2#%,-2/!,1!%*,!,6*!%3*2*!81(!,6*!#2>
4*0,6!-2-$D%#%!12!<.24.:!0(17#23*!-24!#,%!(*9#12-$!
#)0-3,!12!21(,6*-%,*(2!O896-2#%,-2E!+*3,#12%!Z/!J!
-24!G!813.%!%1$*$D!12!-!%61(,!0*(#14!18!,#)*!`B**;%!
1(!-,!.,)1%,!-!8*B!)12,6%b!18!,6*!D*-(%!AGG?!
`%*3,#12!Zb/!AGGJ!`%*3,#12!Jb!-24!?@@A!`%*3,#12!Gb!,1!
8#24!1.,!61B!$13-$!01B*(!%,(.3,.(*%!#2!<.24.:!
0(17#23*!*71$7*4!-24!36-29*4!-24!-44#,#12-$$D!,1!
B6-,!*C,*2,!,6*D!B*(*!-88*3,*4!5D!*7*2,%!(*$-,*4!
,1!,6*!2-,#12-$!$*7*$E!N6*!,#)*!0*(#14!#2!5*,B**2!
,6*%*!,.(2#29!01#2,%!B#$$!5*!-2-$D%*4!#2!%*3,#12%!g!
`AGG?!,1!AGGJb!-24!T!`AGGJ!,1!?@@AbE!N6*%*!
%*3,#12%!(*312%,(.3,!,6*!31.(%*!18!,6*!8#96,#29!
-)129!,6*!).H-6*4#2!0-(,#*%/!%0*3#8#3-$$D!5*,B**2!
,6*!N-$*5-2!-24!,6*!"1(,6*(2!O$$#-23*EAJ!

GMD :#&"(0$O/0$,(N.+$(,$&"#$+&.0P$

N6*!$13-$!01B*(!%,(.3,.(*%!18!<.24.:!-$B-D%!
#231(01(-,*4!4#88*(*2,!,D0*%!18!01B*(!5(1;*(%!1(!
%,(129)*2!B#,6!(*9-(4!,1!,6*#(!8.23,#12!B#,6#2!-24!
,6*#(!$*9#,#)-,#12!5D!$13-$!31)).2#,#*%E!
L#%,1(#3-$$D/!,6*!)-#2!4#7#%#12!5*,B**2!$13-$!
%,(129)*2!1(!#28$.*2,#-$!8#9.(*%!S!B6*,6*(!,6*D!
6*$4!-2!188#3#-$!01%#,#12!#2!,6*!%,-,*=%!
-4)#2#%,(-,#12!1(!21,!S!31.$4!5*!4(-B2!5*,B**2!
(*$#9#1.%!`&%1C1!-24!1,6*(!(*$#9#1.%!4#92#,-(#*%/!
*E9E/!2&/(2b!-24!%*3.$-(!8#9.(*%!`)-#2$D!$-241B2*(%!
-24!*$4*(%!18!-!,(#5*!1(!31)).2#,DbE!O,!,6*!
5*9#22#29!18!,6*!AGT@%!H#6-4/!-!,6#(4!9(1.0/!,6*!
31))-24*(%!`B61!%1)*,#)*%!5*3-)*!B-($1(4%b/AT!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AJ!O2!-$$#-23*!18!-2,#>N-$*5-2!).H-6*4#2!8-3,#12%/!,6*!
188#3#-$!2-)*!5*#29!Y2#,*4!K%$-)#3!](12,!81(!,6*!+-$7-,#12!
18!O896-2#%,-2/!5.,!5*,,*(!;21B2!-%!"1(,6*(2!O$$#-23*E!
AT!]1(!-2!-2-$D%#%!18!,6*!,*()!UB-($1(4#%)=!#2!(*$-,#12!,1!
O896-2#%,-2/!%**!P12(-4!+36*,,*(!*,!-$E/!UF*D124!
&-($1(4#%)E!N6*!h13-$!+*3.(#,D!O(36#,*3,.(*!#2!
O896-2#%,-2=/!@)'"8)1'($)1%*?$%('(<2*1)+*H"<&8('D/!K%%.*!?!
`^.2*!?@@JbE!]1(!-2!O896-2#%,-2!(*$-,*4!3123*0,!
(*9-(4#29!4#88*(*2,!,D0*%!18!31))-24*(%/!(*8*(!,1!
I1((12%1(1/!!"#$%&'($)*R)")+(),/!AAASMg!l%**!]"!?mE!

*)*(9*4!-24!%112!5*3-)*!,6*!)1%,!01B*(8.$!
3$-%%!18!%,(129)*2!#2!<.24.:!0(17#23*E!R8!31.(%*/!
,6*%*!4#%,#23,#12%!-(*!,1!-!3*(,-#2!4*9(**!-(,#8#3#-$!
-24!%1)*,#)*%!,11!%#)0$#%,#3EAG!O$%1/!,6*%*!9(1.0%!
%1)*,#)*%!17*($-0!1(!-(*!#2,*(3122*3,*4!B#,6!,6*!
O896-2!%,-,*=%!-4)#2#%,(-,#7*!%,(.3,.(*%/!5*%#4*%!
,6*!8-3,!,6-,!,6*%*!B*(*!7*(D!B*-;!1(!#210*(-,#7*!
4.(#29!,6*!$-%,!M@!D*-(%!18!,6*!,B*2,#*,6!3*2,.(DE!
"*7*(,6*$*%%/!-%!-!B1(;#29!)14*$/!12*!31.$4!
#)-9#2*!,6(**!4#88*(*2,!$-D*(%!1(!81#$%!`B#,61.,!-!
%0*3#8#3!6#*(-(36Db!,6-,!)-4*!.0!,6*!).$,#8-3*,*4!
$13-$!01B*(!%,(.3,.(*%!#2!<.24.:!0(17#23*E!

O$,61.96!,6*D!18,*2!6-4!,1!9*,!,6*!%.001(,!18!
%1)*!(*$*7-2,!(*$#9#1.%!1(!%*3.$-(!4#92#,-(#*%/!,1!
$*9#,#)#%*!,6*#(!01$#3#*%!1(!-3,#12%/!31))-24*(%!
B*(*!,6*!;*D!8#9.(*%!#2!<.24.:=!$13-$!01$#,#3%!4.(#29!
,6*!0*(#14!18!,#)*!*C-)#2*4!6*(*E?@!V#7*2!,6#%/!-%!
B*$$!-%!,6*!8-3,!,6-,!31))-24*(%!-24!B-($1(4%!
5*2*8#,*4!8(1)!-!.2#a.*!%,-24#29!B#,6#2!,6*!B-(>
0(12*!O896-2!3.$,.(*/!#,!#%!12$D!$19#3-$!,6-,!,6*D!
(*3*#7*4!).36!)1(*!-,,*2,#12!,6-2!1,6*(!-3,1(%/!
$#;*!212>8#96,#29!*$4*(%/!$-241B2*(%!1(!(*$#9#1.%!
4#92#,-(#*%E!L*23*!51,6!#2!*C,*(2-$!15%*(7*(%=!`*E9E/!
-3-4*)#3%!1(!H1.(2-$#%,%b!(*01(,%!-24!,6*!)-#2$D!
1(-$$D!,(-2%)#,,*4!%,1(#*%!,1$4!5D!$13-$!O896-2%/!
31))-24*(%!-(*!,6*!41)#2-2,!8#9.(*%/!B6#$*!
#281()-,#12!12!,6*!1,6*(!9(1.0%!#%!$-3;#29E!!

N6*!3*2,(-$!(1$*!18!,6*!31))-24*(%!#2!<.24.:!
0(17#23*!#%!(*8$*3,*4!#2!,6*!B#4*!(-29*!18!-7-#$-5$*!
(*01(,%/!-(,#3$*%!-24!%,1(#*%!-%!B*$$!-%!#2!<.24.:=!
AGG@%!1(-$!6#%,1(DE!&6#$*!(*312%,(.3,#29!,6*!
3128$#3,!6#%,1(D!-24!36-29#29!-$$#-23*%!#2!<.24.:!
0(17#23*/!%0*3#-$!-,,*2,#12!B#$$!5*!9#7*2!,1!,6*!(1$*!
18!;*D!31))-24*(%!-24!,6*#(!0*(%12-$!
5-3;9(1.24%!B6*2*7*(!01%%#5$*E!N6#%!-00(1-36!18!
813.%#29!12!#24#7#4.-$%!B6#$*!,(-3#29!,6*!0-,6%!18!
<.24.:=!6#%,1(D/!188*(%!4**0*(!#2%#96,%E!N6*!
#24#7#4.-$!-3,1(%=!0*(%12-$!5-3;9(1.24%!S!81(!
*C-)0$*/!*,62#3#,D/!,(#5-$!-%%13#-,#12/!$*7*$!18!
(*$#9#1.%!*4.3-,#12/!0-(,D!-88#$#-,#12!4.(#29!,6*!
H#6-4/!(*0.,-,#12!-%!-!UB-((#1(=/!*,3E!S!-(*!18!9(*-,!
#)01(,-23*!81(!.24*(%,-24#29!<.24.:!0(17#23*=%!
)#3(1!01$#,#3%E!+*3,#12!G!B#$$!0#3;!.0!12!)1%,!18!,6*!
)*2,#12*4!8#9.(*%!-24!2*,B1(;%!-24!5(#*8$D!%61B!
,6*#(!(1$*%!B#,6#2!<.24.:!01$#,#3%!-8,*(!?@@AE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AG!K2!8-3,!,6*(*!-(*!*C-)0$*%!18!*$4*(%/!$-241B2*(%!1(!
(*$#9#1.%!4#92#,-(#*%!,6-,!31))-24*4!)#$#,#-%!#2!<.24.:!
-(*-!1(!,6*(*!-(*!81()*(!31))-24*(%/!B61!$-,*(!
5*3-)*!*$4*(%!1(!$-241B2*(%E!!
?@!N6*!,B1!)-#2!8.23,#12%!,6-,!31))-24*(%!0(17#4*4!
B*(*!,6*!(*4#%,(#5.,#12!18!(*%1.(3*%!31)#29!8(1)!
8-3,#12-$!2*,B1(;%!-24!$*9#,#)-3D!8(1)!1(9-2#%#29!-()*4!
(*%#%,-23*!,1!-2!#27-4#29!-()D!-24!-!917*(2)*2,!
312%#4*(*4!,1!5*!#$$*9#,#)-,*E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

g!

GMG 9(.)N#+$
[*9-(4#29!,6*!*C#%,#29!$#,*(-,.(*!-24!%1.(3*%/!-!
3123#%*!6#%,1(D!18!<.24.:!0(17#23*!1(!21(,6*-%,*(2!
O896-2#%,-2/!).36!$*%%!-!UB61!#%!B61=!18!;*D!
0$-D*(%!-,!,6*!$13-$!$*7*$/!#%!%,#$$!21,!-7-#$-5$*E!O8,*(!
2#2*!D*-(%!18!V*()-2!*29-9*)*2,!#2!<.24.:!
0(17#23*!-24!,6*!21(,6*-%,!18!,6*!31.2,(D/!,6#%!#%!
12*!18!,6*!)-2D!8-#$.(*%!V*2*(-$!_3P6(D%,-$!#%!
(*8*((#29!,1/!B6*2!)*2,#12#29!,6-,!UB*=!4#4!21,!
-24!%,#$$!41!21,!;21B!*21.96/!*%0*3#-$$D!-51.,!
O896-2!6#%,1(DE?A!"*#,6*(!,6*!)#2#%,(#*%!#271$7*4!#2!
,6*!)#%%#12??!21(!,61%*!8*B!V*()-2!1(!
#2,*(2-,#12-$!-3-4*)#3%!,6-,!6-7*!-33*%%!,1!
#281()-,#12!12!<.24.:=!6#%,1(#3-$!-24!3.((*2,!
)#3(1!01$#,#3%!6-7*!0(17#4*4!-!.%*8.$!-24!4*,-#$*4!
9.#4*511;!1(!31)0*24#.)!,6-,!317*(%!4#%,(#3,!
$*7*$!01$#,#3%!,6-,!31.$4!9.#4*!,6*!)#$#,-(D!-24!
3#7#$#-2!0*(%122*$!4.(#29!,6*#(!)#%%#12E?M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?A!]1(!-!31)0(*6*2%#7*!-2-$D%#%!18!,6*!V*()-2!O()D=%!
0*(3*0,#12!18!,6*!%*3.(#,D!%#,.-,#12!#2!21(,6*-%,*(2!
O896-2#%,-2!-24!-!0(181.24!3(#,#3#%)!18!,6*!V*()-2!
)#$#,-(D!#2,*$$#9*23*!%D%,*)!-24!,6*!,(-#2#29!18!#,%!
0*(%122*$/!(*8*(!,1!Q6#$#00!_o236/!U](*.24!14*(!]*#24j!
n.(!e#2%36i,:.29!712!+#36*(6*#,%5*4(16.29*2!#2!
](#*4*2%)#%%#12*2!-)!F*#%0#*$!4*(!F.24*%B*6(!#2!
O896-2#%,-2=/!O(5*#,%0-0#*(!4*(!]1(%36.29%%,*$$*!<(#*9*/!
[o%,.29!.24!e2,B#3;$.29/!O(5*#,%0-0#*(!"(Ed\?@@G/!
Y2#7*(%#,i,!L-)5.(9!?@@Gp!Q6#$#00!_o236/!
U&-6(2*6).29!.24!O2-$D%*!4*(!N-$#5-2!4.(36!4#*!
F.24*%B*6(=/!#2!P12(-4!+36*,,*(!*,!-$E/!M"8*I1%(S1)A
=$C7%"T-*UV(2<0")*.&/2'1)+2S"V",&),*&)+*
F(%(';8"()21':/!](-2;8.(,!-E_E/!P-)0.%!?@AA/!??GSddE!
??!]1.(!V*()-2!)#2#%,(#*%!6-7*!5**2!#271$7*4!#2!,6*!
3124.3,!18!,6*!31.2,(D=%!O896-2#%,-2!)#%%#12W!N6*!
]*4*(-$!_#2#%,(D!18!I*8*2%*/!,6*!]*4*(-$!]1(*#92!R88#3*/!
,6*!]*4*(-$!_#2#%,(D!18!,6*!K2,*(#1(!-24!,6*!]*4*(-$!
_#2#%,(D!81(!e3121)#3!P110*(-,#12!-24!I*7*$10)*2,E!
?M!K2!(*3*2,!D*-(%/!,6(**!511;$*,%!B*(*!4#%,(#5.,*4!
-)129!V*()-2!%1$4#*(%!-%!-!0(*0-(-,#12!81(!,6*!
O896-2#%,-2!)#%%#12E!N6*!_#$#,-(D!L#%,1(D![*%*-(36!
K2%,#,.,*!0(17#4*%!-!0.5$#3-$$D!-7-#$-5$*!9.#4*!,1!6#%,1(D!
12!O896-2#%,-2/!B6#36!#%!-!%1.24!#2,(14.3,1(D!31$$*3,#12!
18!*%%-D%!317*(#29!(*$#9#12/!3.$,.(*!-24!6#%,1(DE!K,!41*%!
21,!813.%!%0*3#8#3-$$D!12!<.24.:!0(17#23*!-24!,6.%!$-3;%!
-!0(181.24!-2-$D%#%!18!,6*!(*$*7-2,!-3,1(%!12!,6*!
0(17#23#-$!1(!4#%,(#3,!$*7*$E!!
K2!-44#,#12/!,6*!V*()-2!]*4*(-$!O()*4!]1(3*%!#%%.*4!-!
;#24!18!01$#,#3-$!9*19(-06D!18!O896-2#%,-2!
`_#$#,i($-24*%;.24$#36*!Y2,*($-9*!O896-2#%,-2b!B6#36!#%!
-!9*2*(-$!#2,(14.3,#12E!!
N6*!21B>4#%%1$7*4!F.24*%B*6(!_#$#,-(D!K2,*$$#9*23*!
P*2,(*!0.5$#%6*4!-!)-2.-$!12!O896-2#%,-2!`h*#,8-4*2!8o(!
F.24*%B*6(;12,#29*2,*!O896-2#%,-2b/!B6#36!$-3;*4!-2!
#2>4*0,6!-2-$D%#%!18!0(17#23#-$>$*7*$!-3,1(%!-24!#2!
-44#,#12!312,-#2*4!-!$1,!18!)#%,-;*%E!]1(!*C-)0$*/!#2!#,%!
%0(#29!?@@J!#%%.*!12!0-9*!AMJ!#,!#2,(14.3*%!<.24.:!
0(17#23*!-%!U-!81()*(!3*2,(*!18!,6*!-2,#>N-$#5-2!
)17*)*2,=!-24!3123$.4*%!,6-,!,6*!N-$*5-2!-(*!$-3;#29!
%.5%,-2,#-$!%.001(,!8(1)!,6*!$13-$!010.$-,#12E!"12*!18!
,6*!)*2,#12*4!511;$*,%!#%!-00$#3-5$*!1(!-00(10(#-,*!81(!

"*7*(,6*$*%%/!,6*(*!-(*!#2>4*0,6!*)0#(#3-$!%,.4#*%!
-24!-3-4*)#3!H1.(2-$!-(,#3$*%!4*-$#29!B#,6!%0*3#8#3!
*3121)#3/!01$#,#3-$!1(!3.$,.(-$!,10#3%!,6-,!5(#*8$D!
,1.36!.012!<.24.:=!AGG@%!6#%,1(D!#2!-2!
#2,(14.3,1(D!1(!5-3;9(1.24!36-0,*(E!!

N6*!)1%,!7-$.-5$*!B1(;%!4*-$#29!B#,6!21(,6*-%,*(2!
O896-2#%,-2!-24!<.24.:!#2!0-(,#3.$-(!#23$.4*!
-(,#3$*%!5D!P12(-4!+36*,,*(/![-#2*(!V$-%%2*(/!<-,H-!
_#*$;*/!^-2!<'6$*(/!O2,12#1!V#.%,1::#!-24!
P6(#%,106![*.,*(E?d!N1!(*312%,(.3,!<.24.:=!6#%,1(D!
,6(1.961.,!,6*!AGG@%!,6#%!0-0*(!,-;*%!#2,1!-331.2,!
,6*!#281()-,#12!0(17#4*4!5D!,6*%*!-.,61(%!-%!B*$$!
-%!%1)*!%,-24-(4!B1(;%!12!O896-2#%,-2!(*8*((#29!
,1!,6-,!0-(,#3.$-(!0*(#14!18!,#)*/!81(!*C-)0$*!
F-(2*,,![.5#2=%!I0"*/81,C")'1'($)*$/*./,01)(2'1)/!
&#$$#-)!_-$*D=%!I0"*./,01)*L182!-24!V#$$*%!
I1((12%1(1=%!!"#$%&'($)*R)")+(),E!L1B*7*(/!,6*!
)1%,!#)01(,-2,!%1.(3*%!312%#%,!18!2*B%0-0*(!
-(,#3$*%!,-;*2!8(1)!51,6!,6*!12$#2*!-(36#7*%!18!
B*%,*(2!2*B%!-9*23#*%!-24!,6*!0(#2,!-(36#7*%!18!
Q-;#%,-2#/!K(-2#-2!-24!O896-2!2*B%0-0*(%!,6-,!
B*(*!$-,*(!`0-(,$Db!4#9#,-$#:*4!-24!)-4*!-7-#$-5$*!
81(!*C-)0$*!5D!,6*!O896-2#%,-2!P*2,(*!-,!<-5.$!
Y2#7*(%#,D!`OP<YbE!&#,6!(*9-(4!,1!,6*!)-,*(#-$!
0(17#4*4!5D!B*%,*(2!-9*23#*%/!,6*!,(-2%$-,#12%!18!
I-(#!-24!Q-%6,1!%1.(3*%!`*%0*3#-$$D!,6*!0(1>
[-55-2#!!1+($*./,01)(2'1)!-24!,6*!N-$*5-2!
312,(1$$*4!(-4#1!W$(<"*$/*H018(1b!5D!,6*!FFP!
)12#,1(#29!%*(7#3*!+1.,6>O%#-!-(*!18!9(*-,!7-$.*E!
].(,6*()1(*!$13-$!0-0*(%/!#2!0-(,#3.$-(!,6*!
).H-6*4#2!0-(,#*%=!2*B%0-0*(%!$#;*!^-)#-,>*!
K%$-)#=%!.NJK.X"V2!-(*!7*(D!.%*8.$!-%!%1)*!18!
,6*)!#23$.4*!5-,,$*8#*$4!(*01(,%!1(!-!L0$*(2*V0$*()*
'0"*C&Y10"+()!31$.)2E?Z!F*%#4*%!,6#%/!,6*!./,01)*
@)/$8C1'($)*B")'8"!`OKPb/?g!-!Q-;#%,-2>5-%*4!212>
0(18#,!1(9-2#:-,#12/!-24!,6*!./,01)(2'1)*X"V2*

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,6*!,(-#2#29!18!%0*3#-$#%,%!$#;*!#2,*$$#9*23*!0*(%122*$/!
188#3*(%!1(!31))-24*(%!#271$7*4!#2!*29-9#29!
(*0(*%*2,-,#7*%!18!,6*!$13-$!O896-2!31)).2#,DE!N6*!
$-,,*(!,B1!%1.(3*%!-(*!21,!0.5$#3-$$D!-7-#$-5$*E!
?d!N6*!B1(;%!K!(*8*(!,1!6*(*!B#$$!5*!-$$!a.1,*4!,6(1.961.,!
,6*!81$$1B#29!%*3,#12%E!
?Z!]1(!*C-)0$*!O]VLO"*B%!k1$E!T/!"1E!T!18!O0(#$!AZ/!
AGG?!#23$.4*%!-!4*,-#$*4!5#19(-06D!18!P1))-24*(!_#(!
O$-)!<6-2/!%,#$$!12*!18!,6*!)1%,!#)01(,-2,!01B*(5(1;*(%!
#2!<.24.:!0(17#23*/!B61%*!-3,#7#,#*%!6-7*!5**2!-!;*D!
3123*(2!18!,6*!V*()-2!Q[N!%#23*!?@@ME!I*%0#,*!,6*!8-3,!
,6-,!_#(!O$-)!B-%!312%.$,*4!8(*a.*2,$D!5D!)#$#,-(D!1(!
3#7#$#-2!V*()-2!(*0(*%*2,-,#7*%/!6#%!0*(%12-$!
5-3;9(1.24!(*)-#2*4!-!)D%,*(D!81(!,6*)!-,!$*-%,!.2,#$!
?@@G!`#2,*(7#*B!B#,6!-!%*2#1(!V*()-2!%,-88!188#3*(!B61!
%*(7*4!#2!Q[N!<.24.:!#2!?@@GbE!N6*!5#19(-06D!21,!12$D!
#23$.4*%!#281()-,#12!3123*(2#29!6#%!81()*(!0-(,D!
-88#$#-,#12%!5.,!-$%1!4*,-#$%!-51.,!6#%!%13#-$!5-3;9(1.24E!!
?g!N6*!OKP!F.$$*,#2!B-%!#%%.*4!5*,B**2!AGT@!-24!^-2.-(D!
AGGME!N6*!O896-2#%,-2!P*2,(*!-,!<-5.$!Y2#7*(%#,D!`OP<Yb!
6-%!-!2.)5*(/!5.,!21,!-$$/!18!,6*!#%%.*%!-7-#$-5$*E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

J!

B%(77(),*H"8#(<"2!`O"P+b?J!51,6!#%%.*4!-!)12,6$D!
5.$$*,#2!8-$$#29!5-3;!12!%1.(3*%!8(1)!#2%#4*!,6*!
(*9#12!-24!317*(#29!,6*!01$#,#3-$/!)#$#,-(D!-24!
%13#-$!4*7*$10)*2,%!#2!O896-2#%,-2E!N6*!.,")<D*
B$$8+()1'(),*Z$+D*$/*./,01)*!"%("/!`OPFO[b?T!
0.5$#%6*4!-!D*-($D!X"V2*H&CC18D*$)*./,01)(2'1)!
#23$.4#29!%*3,#12%!12!01$#,#3-$!4*7*$10)*2,%/!
)#$#,-(D!4*7*$10)*2,%!-24!%*3.(#,D!)-,,*(%E!N6*!
-44#,#12-$!)-,*(#-$!#23$.4*4!31)0(#%*%/!-)129!
1,6*(%/!%1)*!%1.(3*%!#2!I-(#!-24!O(-5#3/!(*$*-%*%!
18!,6*!Y+!_#2#%,(D!18!I*8*23*!-24!I*0-(,)*2,!18!
+,-,*!-%!B*$$!-%!%1)*!18!,6*!V.-2,-2-)1!8#$*%!
)-4*!-7-#$-5$*!5D!L(>(%"1>2-!]#2-$$D/!7-(#1.%!
a.-$#,-,#7*!#2,*(7#*B%!3-((#*4!1.,!#2!V*()-2D!-%!
B*$$!-%!#2!O896-2#%,-2!,6(1.961.,!?@A@/!?@AA!-24!
?@A?!312,(#5.,*4!,1!,6*!,-%;!18!0.,,#29!,19*,6*(!
,6*!2.)*(1.%!5.,!%3-,,*(*4!0#*3*%!18!#281()-,#12!
,1!%)-$$!5#19(-06#*%!18!%1)*!(*$*7-2,!8#9.(*%E!

Q 93!!7%R$!J3$953%3C$$
J79!E<=$;%F$R3ER<;IJ=K$
F3:ER<;IJ759$;%F$9E57;H$
9!<65!6<39$

O331(4#29!,1!I0"*9)<D<%$71"+(1*$/*@2%1C!,6*!,*()!
=&)+&:/!B6#36!3.((*2,$D!$-5*$%!-!,1B2!-24!-!(#7*(!
-%!B*$$!-%!-!4#%,(#3,!-24!-!0(17#23*/!4*(#7*%!8(1)!
,6*!Q*(%#-2!B1(4!>$01)A+":0*`$#,*(-$$D!U81(,(*%%=bE?G!
N6*!*-($#*%,!(*8*(*23*%!18!,6*!,1B2!18!<.24.:!4-,*!
5-3;!,1!,6*!N#).(#4!0*(#14!#2!,6*!%*3124!6-$8!18!,6*!
81.(,**2,6!3*2,.(DEM@!N6*!,1B2!#%!%#,.-,*4!-,!,6*!
5-2;%!18!,6*!<.24.:!(#7*(!-51.,!?@!;#$1)*,(*%!
%1.,6*-%,!18!#,%!3128$.*23*!B#,6!,6*!<6-2-5-4!
(#7*(!-,!-2!-$,#,.4*!18!d@@!)*,*(%!#2!-!(*9#12!
9*2*(-$$D!;21B2!-%!<-,-96-2EMA!

I.(#29!,6*!%*3124!6-$8!18!,6*!*#96,**2,6!3*2,.(D!
,6*!-(*-!$13-,*4!5*,B**2!,6*!L#24.;.%6!
)1.2,-#2%!-24!,6*!O).!I-(D-!(#7*(!8*$$!.24*(!,6*!
(.$*!18!O6)-4!+6-6!I.((-2#!-24!B-%!(1.96$D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?J!N6*!O"P+!F.$$*,#2!B-%!$-.236*4!#2!AGG@E!N6*!
O896-2#%,-2!P*2,(*!-,!<-5.$!Y2#7*(%#,D!`OP<Yb!6-%!)-4*!
-7-#$-5$*!K%%.*%!@A!,1!A?@/!8(1)!^.$D!AGG@!.2,#$!^.2*!?@@@E!
?T!N6*!OPFO[!"*B%!+.))-(D!12!O896-2#%,-2!317*(%!,6*!
0*(#14!5*,B**2!)#4>AGGA!-24!R3,15*(!?@@AE!O$$!#%%.*%!
-(*!-7-#$-5$*!-,!,6*!O896-2#%,-2!P*2,(*!-,!<-5.$!
Y2#7*(%#,D!`OP<YbE!
?G!I0"*9)<D<%$71"+(1*$/*@2%1C/!"*B!e4#,#12/!k1$E!k/!
h*#4*2!AGTg/!MTTE!&*!-4-0,*4!,6*!,(-2%3(#0,#12!,1!,6-,!
.%*4!5D!OO"E!N6*!312%12-2,!U:6=!#%!%#)#$-(!,1!,6*!](*236!
UH=!`$#;*!#2!UH1.(=bE!
M@!K5#4/!MTGE!
MA!O$%1!Uc-,-96-2=E!N6#%!#%!#2!8-3,!,6*!2-)*!18!-2!Y:5*;!
3$-2!,6-,!41)#2-,*4!,6*!(*9#12!,6(1.961.,!,6*!AG,6!
3*2,.(DE!+**!F-(8#*$4/!UN6*!K)0-3,!18!Q-%6,.2!
K))#9(-,#12/!?g!l%**!]"!dmE!

4#7#4*4!#2,1!,6(**!,*((#,1(#*%/!O896-2!N.(;*%,-2/M?!
<-,-96-2!-24!F-4-;6%6-2E!L1B*7*(/!,6*!
%.33*%%1(%!18!O6)-4!+6-6!I.((-2#!$1%,!312,(1$!
17*(!,6*!,*((#,1(D!21(,6!18!,6*!L#24.;.%6!
)1.2,-#2%!$-,*(!12/!-24!<-,-96-2!B-%!(.$*4!5D!
4#88*(*2,!Y:5*;!-24!N.(;)*2!<6-2%EMM!F*,B**2!
ATZd!-24!ATTT!,6*!(.$*(%!#2!<-5.$!$-.236*4!-!
%*(#*%!18!)#$#,-(D!188*2%#7*%!-24!(*9-#2*4!312,(1$!18!
21(,6*-%,*(2!O896-2#%,-2EMd!+#23*!,6*2/!,6*!
0(17#23*!18!<-,-96-2>F-4-;6%6-2!6-%!5**2!(.$*4!
5D!-!%#29$*!917*(21(E!K2!AGgM!F-4-;6%6-2!5*3-)*!
-!%*0-(-,*!0(17#23*!-24!-!D*-(!$-,*(!,6*!,6(**!
0(17#23*%!18!F-96$-2/!<.24.:!-24!N-;6-(!B*(*!
3(*-,*4!1.,!18!,6*!,*((#,1(D!18!<-,-96-2E!!

L#%,1(#3-$$D/!,6*!,*((#,1(D!18!<-,-96-2!B-%!%0-(%*$D!
010.$-,*4E!N6*!)-H1(#,D!18!,6*!010.$-,#12!B-%!
Y:5*;!8-()*(%!-24!%*)#>21)-4%!-%!B*$$!-%!N-H#;%/!
O(-5!21)-4%!-24/!#2!%)-$$*(!2.)5*(%/!N.(;)*2/!
L-:-(-!-24!O#)-aEMZ!L1B*7*(/!5*,B**2!,6*!ATZ@%!
-24!,6*!*-($D!AGJ@%!,6*!(*9#12!18!,14-D=%!<.24.:!
0(17#23*!B-%!,6*!4*%,#2-,#12!18!%*7*(-$!
#))#9(-,#12!B-7*%!,(#99*(*4!5D!,6*![.%%#-2!
312a.*%,!18!P*2,(-$!O%#-!-24!,6*!Q-%6,.2#%-,#12!
01$#3D!18!,6*!O896-2!3*2,(-$!917*(2)*2,E!N6*!8#(%,!
)#21(!#))#9(-,#12!18!Q-%6,.2%!,1!<.24.:!(*9#12!
133.((*4!4.(#29!,6*!ATZ@%!B6*2!8-)#$#*%!18!,6*!
"-%*(#!,(#5*!%*,,$*4!#2!,6*!(*9#12!18!,14-D=%!O$#-5-4!
4#%,(#3,EMg!NB1!4*3-4*%!$-,*(!,61.%-24%!18!P*2,(-$!
O%#-2!O(-5%!8$*4!,6*!<6-2-,*!18!F.;6-(-!B6*2!#,!
B-%!312a.*(*4!5D![.%%#-!-24!%*,,$*4!#2!
<-,-96-2EMJ!N6*!8#(%,!)-H1(!06-%*!18!Q-%6,.2!
%*,,$*)*2,!#2!<-,-96-2!133.((*4!5*,B**2!ATT@!
-24!AGMMp!#,!3.$)#2-,*4!4.(#29!,6*!(*#92!18!O)#(!
O54.(![-6)-2!`ATT@SAG@AbEMT!N6#%!(.$*(!
*231.(-9*4!-24!%1)*,#)*%!81(3*4!Q-%6,.2!
8-)#$#*%!#26-5#,#29!-(*-%!%1.,6!18!,6*!L#24.;.%6!
)1.2,-#2%!,1!)17*!,1!,6*!21(,6E!!

N6*!%*3124!06-%*!18!Q-%6,.2!#))#9(-,#12!,1!
21(,6*-%,*(2!O896-2#%,-2!31#23#4*4!B#,6!
#24.%,(#-$#%-,#12!*881(,%!18!,6*!917*(2)*2,!-24!
$-%,*4!8(1)!,6*!AGM@%!,1!,6*!AGJ@%EMG!&6#$*!212>

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M?!O896-2!N.(;*%,-2!31)0(#%*4!,6*!,*((#,1(D!18!,14-D=%!
F-$;6/!^-B:H-2/!+-)-29-2/!-24!]-(D-5!0(17#23*%E!
MM!I0"*9)<D<%$71"+(1*$/*@2%1C/!MTG!l%**!]"!?GmE!
Md!e(B#2!V(',:5-36/!./,01)(2'1)-*9()"*,"$,8170(2<0"*
E1)+"2>&)+"/!I-()%,-4,!AGG@/!?g?E!
MZ!F-(8#*$4/!UN6*!#)0-3,!18!Q-%6,.2!K))#9(-,#12/!?g!l%**!
]"!dmE!
Mg!K2,*(7#*B!B#,6!(*%*-(36*(%!18!,6*!<-5.$!5-%*4!N6*!
h#-#%12!R88#3*!`NhRb/!^.$D!?@A?E!
MJ!F-(8#*$4/!UN6*!K)0-3,!18!Q-%6,.2!K))#9(-,#12/!?g!l%**!
]"!dmE!
MT![-#2*(!V$-%%2*(!*,!-$E/!9UA=$)'"T'1)1%D2")*C('*N$>&2*
1&/*.>'"&8"Q*X"':V"8>"*&)+*@)2'('&'($)")*()*
X$8+$2'1/,01)(2'1)*[=&)+&:Q*I1>018\*&)+*
HG+$2'1/,01)(2'1)*[?1>'(1Q*=0$2'\/!F122!?@@T/!?JE!
MG!K5#4/!?JE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

T!

Q-%6,.2!%*,,$*(%!8(1)!#2%#4*!O896-2#%,-2!%.36!-%!
N-H#;%/!L-:-(-!1(!F-$.36!0*10$*!)17*4!,1!<-,-96-2!
4.(#29!,6*!$-,*!2#2*,**2,6!-24!*-($D!,B*2,#*,6!
3*2,.(D!-%!B*$$/!,6*!)1%,!312%#4*(-5$*!B-7*!18!
212>Q-%6,.2!#))#9(-,#12!,1!,6*!21(,6*-%,!
133.((*4!#2!,6*!AG?@%E!FD!,6#%!,#)*!5*,B**2!12*>!
-24!,B1>6.24(*4!,61.%-24!N-H#;%!-24!Y:5*;%!8$*4!
,6*!312a.*%,!18!,6*#(!61)*$-24%!5D!,6*!+17#*,![*4!
O()D!-24!%*,,$*4!#2!21(,6*(2!O896-2#%,-2Ed@!O%!-!
(*%.$,!18!,6*!4#88*(*2,!#))#9(-,#12!B-7*%/!3128$#3,%!
-51.,!$-24!4#%,(#5.,#12/!B-,*(!(#96,%/!-33*%%#12!,1!
(*%1.(3*%!-24!01$#,#3-$!(*0(*%*2,-,#12!133.((*4E!
Y2,#$!,14-D/!,61%*!8#*$4%!18!3128$#3,!6-7*!-(1.%*4!
0(*H.4#3*%!-24!3-.%*4!,*2%#12%!5*,B**2!,6*!*,62#3!
9(1.0%!B#,6#2!<-,-96-2EdA!!

P.((*2,$D!,6*!010.$-,#12!18!<.24.:!#%!*%,#)-,*4!,1!
2.)5*(!-51.,!12*!)#$$#12Ed?!O331(4#29!,1!I0"*
E(1(2$)*]//(<"!,6*!*,62#3!31)01%#,#12!18!<.24.:!
0(17#23*!#%!-%!81$$1B%W!Md!0*(!3*2,!Q-%6,.2/!?J!0*(!
3*2,!Y:5*;/!?@!0*(!3*2,!N-H#;/!GEd!0*(!3*2,!
N.(;)*2/!dEg!0*(!3*2,!O(-5/!MEZ!0*(!3*2,!L-:-(-!
0$.%!-!8*B!7*(D!%)-$$!9(1.0%!#23$.4#29!F-$.36/!
Q-%6-#!-24!".(#%,-2#EdM!N6*!-4)#2#%,(-,#7*!
%,(.3,.(*!18!21(,6*-%,*(2!O896-2#%,-2!6-%!36-29*4!
%*7*(-$!,#)*%!,6(1.961.,!6#%,1(DE!&6*2!<.24.:!
0(17#23*!B-%!81()*4!#2!AGgd/!#,!51(4*(*4!,6*!
+17#*,!Y2#12!`%#23*!AGGA!N-H#;#%,-2b!#2!,6*!21(,6/!
N-;6-(!0(17#23*!#2!,6*!*-%,/!F-96$-2!0(17#23*!#2!
,6*!%1.,6!-24!+-)-29-2!0(17#23*!#2!,6*!B*%,E!
K2%,*-4!18!+-)-29-2/!%#23*!,6*!*-($D!?@@@%!<.24.:!
51(4*(%!F-$;6!0(17#23*!#2!,6*!B*%,!-%!<6.$)!
4#%,(#3,!B-%!-,,-36*4!,1!,6*!$-,,*(!-%!-!(*%.$,!18!
-4)#2#%,(-,#7*!(*81()E!<.24.:!0(17#23*!,14-D!
31)0(#%*%!18!%*7*2!4#%,(#3,%!S!K)-)!+-6*5/!I-%6,>*!
O(36#/!<6-2-5-4/!O$#-5-4/!P6-6(4-(-/!c-$->D*!n-$!
-24!<.24.:p!,6*!$-,,*(!#23$.4*%!,6*!,*((#,1(D!
%.((1.24#29!,6*!<.24.:!312.(5-,#12E!!

N14-D!,6*!3#,D!18!<.24.:!61.%*%!-00(1C#)-,*$D!
?Z@/@@@!#26-5#,-2,%Edd!N6*!3.((*2,!3#,D%3-0*!#%!,6*!
(*%.$,!18!,6*!4*!8-3,1!(*81.24#29!18!<.24.:!3#,D!#2!
AGMdE!K2!AGMM/!<-,-96-2!0(17#23*!6-4!5**2!
3122*3,*4!B#,6!,6*!Q-2H%6#(!7-$$*D!-24!,6*!6*-7#$D!
010.$-,*4!-(*-%!-(1.24!,6*!3-0#,-$!3#,D!18!<-5.$!5D!
-!)1.2,-#2!0-%%EdZ!+.5%*a.*2,$D/!,6*!*2*(9*,#3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d@!P6(#%,#-2!F$*.*(/!U+,-,*>F.#$4#29/!_#9(-,#12!-24!
e3121)#3!I*7*$10)*2,!12!,6*!](12,#*(%!18!"1(,6*(2!
O896-2#%,-2!-24!+1.,6*(2!N-H#;#%,-2=/!^$&8)1%*$/*9&812(1)*
H'&+("2!M!`?@A?bW!JZSJE!
dA!]1(!-!4*,-#$*4!(*01(,!18!,6*!31$12#:-,#12!18!<-,-96-2!
(*8*(!,1!V(',:5-36/!U<.$,.(9*19(-06#%36*(=/!l%**!]"!dmE!]1(!
-!31)0(*6*2%#7*!-2-$D%#%!18!*,62#3!3128$#3,%!#2!21(,6*(2!
O896-2#%,-2!(*8*(!,1!+36*,,*(/!9'0)(:(';'*l%**!]"!dmE!
d?!V$-%%2*(!*,!-$E/!Uen><12,*C,-2-$D%*2=/!?T!l%**!]"!MGmE!
dM!K2,*(7#*B!B#,6!(*%*-(36*(%!18!,6*!<-5.$>5-%*4!N6*!
h#-#%12!R88#3*!`NhRb/!^.$D!?@A?E!
dd!K5#4E!
dZ!V(',:5-36/!./,01)(2'1)/!?gM!l%**!]"!MdmE!

917*(21(!+6*(!<6-2!"-%6#(!`-2!#28$.*2,#-$!Q-%6,.2!
$*-4*(!18!,6*!<6-(1,#>V6#$:-#b/!%.001(,*4!5D!%1)*!
O896-2!8#2-23#*(%!-24!,6*!2*B$D!81.24*4!F-2;>*!
_*$$#!`"-,#12-$!F-2;!18!O896-2#%,-2b/!$-.236*4!-2!
#24.%,(#-$#%-,#12!3-)0-#92!-24!)-H1(!.(5-2!
4*7*$10)*2,!-24!312%,(.3,#12!0(19(-))*%Edg!K2!
,6*!)#4!AGM@%/!,6*!%B-)0%!18!,6*!<.24.:!(#7*(!
7-$$*D!B*(*!4(-#2*4!-24!-!$-(9*!#24.%,(#-$!31)0$*C!
#23$.4#29!-!31,,12!31)0-2D/!-4)#2#%,(-,#7*!
5.#$4#29%!-24!-!61.%#29!*%,-,*!81(!,6*!B1(;*(%!B-%!
5.#$,!,1!,6*!B*%,!18!<.24.:!5-:--(EdJ!N6*!#24.%,(#-$!
*2,*(0(#%*%!B*(*!(.2!5D!,6*!2*B$D!*%,-5$#%6*4/!
0(#7-,*$D!1B2*4!+0#2:-(!P1)0-2D/dT!B6#36!
81.24*4!%.5%#4#-(#*%!#2!%*7*(-$!0-(,%!18!,6*!31.2,(D!
-24!*)0$1D*4!-51.,!Z/@@@!8.$$>,#)*!B1(;*(%!5D!
,6*!)#4>,B*2,#*,6!3*2,.(DEdG!K2!AGZJ!<.24.:!3#,D!
5*3-)*!,6*!3-0#,-$!18!<-,-96-2!0(17#23*!-24!,6*!
0(17#23#-$!-4)#2#%,(-,#12!B-%!,(-2%8*((*4!,6*(*!
`8(1)!,6*!,1B2!18!<6-2-5-4b/!9#7#29!,6*!,1B2!-2!
-44#,#12-$!*3121)#3!511%,E!Q(#1(!,1!,6*!O896-2!B-(!
5*9#22#29!#2!AGJG/!<.24.:!0(17#23*!B-%!%-#4!,1!5*!
12*!18!,6*!B*-$,6#*%,!-24!12*!18!,6*!)1%,!
4*7*$10*4!B#,6#2!,6*!31.2,(DE!

L1B*7*(/!4.(#29!,6*!AGT@%/!21(,6*-%,*(2!
O896-2#%,-2!5*3-)*!-!)-H1(!5-,,$*9(1.24!18!,6*!
B-(!5*,B**2!,6*!81(3*%!18!,6*!I*)13(-,#3!
[*0.5$#3!18!O896-2#%,-2!`I[Ob!-24!,6*!+17#*,!
Y2#12!12!,6*!12*!%#4*!-24!%*7*(-$!).H-6*4#2!
1(9-2#%-,#12%!12!,6*!1,6*(!%#4*E!O)129!,6*!
2.)*(1.%!).H-6*4#2!9(1.0%!0(*%*2,!#2!<.24.:!
0(17#23*/!^-)#-,>*!K%$-)#!-24!L*:5>*!K%$-)#!
0(15-5$D!-,,(-3,*4!,6*!5.$;!18!%.001(,*(%!-24!B*(*!
#2!312%*a.*23*!,6*!)1%,!-3,#7*!10012*2,%!18!,6*!
917*(2)*2,=%!81(3*%E!L1B*7*(/!,6*(*!6-%!5**2!-!
%,(129!(#7-$(D!5*,B**2!,6*!,B1!0-(,#*%!%#23*!,6*!
*-($D!4-D%!18!,6*#(!*C#%,*23*!,6-,!18,*2!$*4!,1!
8#96,#29!5*,B**2!-%%13#-,*4!).H-6*4#2!9(1.0%!
-$(*-4D!4.(#29!,6*!AGT@%E!N6*!)1%,!%*(#1.%!-24!
8-(>(*-36#29!#23#4*2,!133.((*4!#2!^.$D!AGTG!#2!
]-(;6-(!4#%,(#3,!18!N-;6-(!0(17#23*!5.,!B-%!
0(#)-(#$D!(*$-,*4!,1!31))-24*(%!8(1)!<.24.:!
0(17#23*EZ@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dg!K5#4/!?gME!
dJ!e(B#2!V(',:5-36/!H';+'"*&)+*Z1218"*()*./,01)(2'1)-*
9()"*2'1+',"$,8170(2<0"*R)'"82&<0&),/!&#*%5-4*2!
AGJG/!JTE!
dT!N6*!+0#2:-(!P1,,12!P1)0-2D!B-%!2-,#12-$#:*4!#2!AGJME!
dG!R2!,6*!6#%,1(D!18!,6*!+0#2:-(!P1)0-2D/!%**!h1.#%!
I.0(**/!./,01)(2'1)/!RC81(4!AGJM!`]1.(,6!K)0(*%%#12!
?@@Z/!<-(-36#b/!dJASdE!
Z@!O!4*8*3,1(!18!L*:5>*!K%$-)#!B61!6-4!H1#2*4!O6)-4!
+6-6!_-%%.4!91,!;21B$*49*!18!-2!#))#2*2,!+6.(->D*!
"-:-(!10*(-,#12!-9-#2%,!L*:5>*!K%$-)#!81(3*%E!N6.%!6*!
B-(2*4!6#%!1$4!31)(-4*%!-24!L*;)-,D-(!-$$*9*4$D!
1(4*(*4!-2!-)5.%6!,6-,!;#$$*4!-51.,!M@!^-)#-,!
31))-24*(%!#2!-!2-((1B!91(9*!18!,6*!]-(;6-(!(#7*(!
7-$$*D!12!G!^.$D!AGTGE!_-%%.4!1(4*(*4!-!31.2,*(>



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!
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[*9-(4#29!,6*!+17#*,!81(3*%/!<.24.:!0(17#23*!
5*3-)*!-!)-H1(!$19#%,#3-$!5-%*!4.(#29!,6*!AGT@%!
4.*!,1!#,%!0(1C#)#,D!,1!,6*!+17#*,%=!,(-2%01(,!
#28(-%,(.3,.(*!#2!,6*#(!P*2,(-$!O%#-2!(*0.5$#3%E!N6*!
+17#*,!O()D!*%,-5$#%6*4!12*!18!,6*#(!8#7*!)-#2!
B*-012%!-24!).2#,#12%!4*01,%!#2%#4*!O896-2#%,-2!
#2!<.24.:!3#,D/!*C,*24*4!,6*!-#(8#*$4!-24!5-%*4!12*!
)1,1(#:*4!#28-2,(D!4#7#%#12!#2!,6*!-(*-EZA!

K2!O.9.%,!AGTT/!#2!,6*!31.(%*!18!,6*!+17#*,!
B#,64(-B-$/!I[O!81(3*%!4#4!21,!,-;*!.0!,6*#(!
01%#,#12%!#2!<.24.:!3#,D!*-($D!*21.96!,1!(*0$-3*!
,6*!$*-7#29!%1$4#*(%!B6*(*5D!).H-6*4#2!9(1.0%!18!
4#88*(*2,!0-(,#*%!3-0,.(*4!,6*!,1B2E!]1(!-51.,!
,6(**!4-D%!<.24.:!3#,D!B-%!.24*(!).H-6*4#2!
312,(1$/!.2,#$!I[O!,(110%!%.001(,*4!5D!+17#*,!
81(3*%!(*3-0,.(*4!,6*!3#,DE!I.(#29!,6*#(!5(#*8!
133.0-,#12!18!-!)-H1(!3#,D!81(!,6*!8#(%,!,#)*!*7*(/!
,6*!).H-6*4#2!(*01(,*4$D!$11,*4/!0#$$-9*4!-24!
(-7#%6*4EZ?!L1B*7*(/!,6#%!-00*-(*4!,1!5*!21,6#29!
)1(*!,6-2!-!81(*,-%,*!#2!(*9-(4!,1!B6-,!B-%!,1!
6-00*2!#2!<.24.:!0(17#23*!4.(#29!,6*!AGG@%E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

10*(-,#12!-24!0.5$#3$D!6-29*4!%1)*!18!,6*!#271$7*4!
L*:5>*!K%$-)#!31))-24*(%!#2!N-$1a-2!-24!;#$$*4!-!$-(9*!
2.)5*(!18!L*;)-,D-(=%!8#96,*(%E!N6*!%,1(D!#%!5*#29!,1$4!
#2!<.24.:!-24!N-;6-(!0(17#23*!#2!-!2.)5*(!18!4#88*(*2,!
7*(%#12%E!L1B*7*(/!,6*!#23#4*2,!%,#$$!4*,*()#2*%!,6*!
(*$-,#12%6#0%!5*,B**2!$13-$!^-)#-,!-24!L*:5>*!K%$-)#!
81$$1B*(%!,6-,!B*(*!-$(*-4D!-3,#7*!#2!AGTGE!+**!_#36-*$!
Q16$D/!=8(",*&)+*L(+"82'1)+*()*./,01)(2'1)-*R821<0")Q*
W"8%1&/*&)+*N$%,")*2"('*456_/!F*($#2/!I-%!O(-5#%36*!F.36!
AGG?/!MgTp!_16-))*4!X1.%-8!-24!_-(;!O4;#2/!M("*
Z;8")/1%%"/!Io%%*$41(8/!F-(*,,>k*($-9!AGG?/!A?ZE!
ZA!Q16$D/!=8(",*&)+*L(+"82'1)+/!?JT!l%**!]"!Z@mE!
Z?!K5#4/!M?M!l%**!]"!Z@mE!

S ;I<7H$2TTDC$!J3$:6U;J3F7%$
!;-3$IE@3<$7%$-6%F6V$

SM2 %O&>(/O?$?#W#?$$
N6*!8#(%,!)12,6%!18!AGG?!)-(;*4!,6*!%.33*%%#7*/!5.,!
(-0#4!41B28-$$!18!,6*!Q*10$*=%!I*)13(-,#3!Q-(,D!18!
O896-2#%,-2=%!`QIQObZM!(*9#)*!.24*(!Q(*%#4*2,!
"-H#5.$$-6/!B61!6-4!5**2!0.,!#2!0$-3*!5D!,6*!
<(*)$#2!#2!AGTgE!N6*!+17#*,!Y2#12/!B6#36!6-4!
-$(*-4D!B#,64(-B2!-$$!#,%!)#$#,-(D!81(3*%!8(1)!O896-2!
%1#$!5D!_-(36!AGTG/!8#2-$$D!,*()#2-,*4!,6*!$19#%,#3-$!
%.001(,!81(!#,%!<-5.$!-$$D!#2!I*3*)5*(!AGGA!`-24!6-4!
#,%*$8!3*-%*4!,1!*C#%,!5D!,6-,!,#)*bE!&6*2!"-H#5.$$-6!
8-#$*4!,1!%.00(*%%!,6*!(*71$,!18!12*!18!6#%!9*2*(-$%!-,!
,6*!%,(-,*9#3-$$D!#)01(,-2,!L-#(-,-2!9-((#%12!`-!(#7*(!
01(,!12!,6*!51(4*(!,1!Y:5*;#%,-2b!#2!^-2.-(D!AGG?/!
%*7*(-$!6#96>(-2;#29!)#$#,-(D!31))-24*(%!#2!,6*!
O896-2!21(,6!5*9-2!,1!41.5,!,6*#(!0(*%#4*2,=%!
-5#$#,D!,1!%.(7#7*!B#,61.,!+17#*,!%.001(,!-24!
%B#,36*4!%#4*%E!N6*!4*3#%#7*!5$1B!,1!"-H#5.$$-6=%!

(*#92!3-)*!#2!_-(36/!
B6*2!81()*($D!0(1>
917*(2)*2,!Y:5*;!-24!
K%)-#$#!)#$#,#-%!#2!,6*!
21(,6!18!,6*!31.2,(D!-%!
B*$$!-%!917*(2)*2,!
81(3*%!.24*(!,6*!
31))-24!18!V*2*(-$!
O54.((-%6#4!I1%,.)!
H1#2*4!81(3*%!B#,6!$13-$!
).H-6*4#2!9(1.0%EZd!!

&6#$*!,6*!*C>31)).2#%,!
188#3*(%!-24!,6*#(!2*B!
-$$#*%/!,6*!31))-24*(%!
18!,6*!).H-6*4#2/!
#))*4#-,*$D!*%,-5$#%6*4!
-2!-$$#-23*!3-$$*4!
F$#"C")'*$/*'0"*
X$8'0/ZZ!12*!9-((#%12!
-8,*(!-21,6*(!4*8*3,*4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZM!FD!,6*2!(*2-)*4!L*:5>*!&-,-2!`L1)*$-24!Q-(,DbE!
Zd!]1(!-!8.$$!-331.2,!18!,6*!(*21B2*4!).,#2D!-,!L-#(-,-2/!
,6*!01$#3D!18!_.6-))-4!"-H#5.$$-6!4.(#29!6#%!$-%,!4-D%!
-24!,6*!4*-$%!5*,B**2!21(,6*(2!O896-2!188#3*(%!-24!
$13-$!).H-6*4#2!31))-24*(%/!%**!+36*,,*(/!9'0)(:(';'/!
dJM88!l%**!]"!dmp!&#$$#-)!_-$*D/!I0"*./,01)(2'1)*L182/!
+*3124!e4#,#12/!F-%#29%,1;*/!Q-$9(-7*!_-3)#$$-2!?@@G/!
AZdSgAE!
ZZ!R2!,6*!81()-,#12!18!N6*!_17*)*2,!18!,6*!"1(,6!-24!#,%!
,(-2%81()-,#12!#2,1!^1)5*%6>*!_*$$#!H.%,!-!31.0$*!18!
)12,6%!$-,*(/!%**!O2,12#1!V#.%,1::#/!UN6*!e,62#3#%-,#12!18!
-2!O896-2!]-3,#12W!^1)5*%6>#>_#$$#!8(1)!K,%!R(#9#2%!,1!,6*!
Q(*%#4*2,#-$!e$*3,#12%=/!P(#%#%!+,-,*%![*%*-(36!P*2,(*/!
B1(;#29!0-0*(!21E!gJ/!+*0,*)5*(!?@@Z/!A88p![15*(,!
Q*%:;1B%;#/!U^1)5*%6!12!,6*!&#24#29![1-4!18!K2,*(2-$!
[*81()=/!OO"!F(#*8#29!0-0*(!@M\?@A?!`81(,631)#29!?@A?bE!

!

!
=&)+&:*'"881()Q*>"D*18"12*
*



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

A@!

8(1)!,6*!<-5.$!917*(2)*2,E!R2!Ad!O0(#$!,6*!,1B2!
18!P6-(#;-(/!H.%,!8#8,D!;#$1)*,(*%!21(,6!18!<-5.$/!8*$$!
,1!,6*!).H-6*4#2E!N6*!4-D!-8,*(/!,6*!#)01(,-2,!
2*-(5D!-#(!5-%*!18!F-9(-)!81$$1B*4!-24!12!AT!
O0(#$/!L*(-,!#2!,6*!B*%,!-24!<.24.:!#2!,6*!
21(,6*-%,!%.((*24*(*4!,1!,6*!).H-6*4#2E!O8,*(!,6*!
8-$$!18!<-24-6-(!12!AG!O0(#$!,6*!9-((#%12%!18!)1%,!
1,6*(!.(5-2!3*2,(*%!#2!,6*!31.2,(D!9-7*!.0!B#,6#2!
4-D%/!,6.%!5D!,6*!?M(4/!12$D!<-5.$!-24!,6*!)-H1(!
*-%,*(2!3#,D!18!^-$-$-5-4!(*)-#2*4!.24*(!
917*(2)*2,-$!312,(1$p!2*91,#-,#12%!-51.,!,6*!
3-0#,.$-,#12!18!,6*!,B1!3#,#*%/!61B*7*(/!-$(*-4D!6-4!
5*9.2!5D!,6#%!,#)*E!+.(0(#%#29$D!81(!)1%,!15%*(7*(%/!
B61!6-4!*C0*3,*4!5$114%6*4!B6*2*7*(!,6*!
).H-6*4#2!%*#:*4!3#,#*%/!21!8#96,#29!*(.0,*4!#2!
)1%,!3-%*%!-24!,6*!%,(.3,.(*%!18!,6*!1$4!(*9#)*!
%#)0$D!4#%#2,*9(-,*4E!!

O%!8-%,!-%!,6*!31)).2#%,!917*(2)*2,!4*%3*24*4/!
,*2%#12%!-)129!,6*!4#88*(*2,!).H-6*4#2!0-(,#*%=!
$*-4*(%/!B61!#2!%1)*!3-%*%!6-4!-$(*-4D!5**2!5#,,*(!
(#7-$%!81(!D*-(%/!6*-,*4!.0E!K2!%0(#29!AGG?/!,6*!
O896-2!(*%#%,-23*!)-#2$D!312%#%,*4!18!,6*!%1>3-$$*4!
UQ*%6-B-(!+*7*2=!-,!#,%!%,(129*%,!-24!,6*!81()*(!
UN*6(-2!e#96,=/!B6#36!6-4!)*(9*4!#2,1!L*:5>*!
&-64-,!#2!AGG@/!-%!-!)#21(!0#$$-(/!B6#$*!B#,6!,6*!
H.%,>81()*4!_17*)*2,!18!,6*!"1(,6!,6-,!B-%!,1!
5*31)*!^1)5*%6>*!_*$$#Zg!#2!^.2*!AGG?/!-!,6#(4!
81(3*!6-4!H.%,!*)*(9*4E!&6#$*!,6*!01$#,#3-$!$*-4*(%!
18!,6*!Q*%6-B-(>5-%*4!U+*7*2=!6-4!21,!D*,!*2,*(*4!
O896-2#%,-2!-24!B*(*!%,#$$!2*91,#-,#29!,6*!,*()%!
81(!*%,-5$#%6#29!-2!#2,*(#)!917*(2)*2,/!%,(**,!
8#96,%!5(1;*!1.,!#2!<-5.$!12!?d!O0(#$E!O,!,6-,!,#)*/!
4.*!,1!#,%!*,62#3!31)01%#,#12!18!Q-%6,.2/!N-H#;!-24!
L-:-(-!31)).2#,#*%/!<-5.$!B-%!%.((1.24*4!5D!
^-)#-,!-24!^1)5*%6!81(3*%!#2!,6*!21(,6!-24!
21(,6*-%,/!L*:5>*!&-64-,!81(3*%!#2!,6*!B*%,!-24!
,6*!L*:5>*!K%$-)#!81(3*%!#2!,6*!%1.,6E!&6*2!
L*;)-,D-(=%!81(3*!%*#:*4!0-(,%!18!,6*!3#,D!3*2,(*/!
8#96,*(%!18!^-)#-,!-24!^1)5*%6!)17*4!#2,1!<-5.$/!
3$-%6*4!B#,6!,6*!L*:5>*!K%$-)#!.2#,%!-24!8#2-$$D!
4(17*!,6*)!5-3;!,1!,6*!%1.,6*(2!%.5.(5%E!N6*%*!
8#(%,!3$-%6*%!#2!O0(#$!AGG?!0(17*4!,1!5*!H.%,!-!
81(*,-%,*!18!B6-,!B-%!,1!6-00*2!#2!,6*!81$$1B#29!
D*-(%EZJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Zg!]1(!,6*!4#88*(*2,!1(9-2#%-,#12%!)*2,#12*4!#2!,6#%!
0-(-9(-06/!(*8*(!,1!,6*!9$1%%-(D!-,!,6*!*24!18!,6*!(*01(,E!
ZJ!]1(!-!31)0(*6*2%#7*!-2-$D%#%!18!,6*!)#$#,-(D!-24!
4#0$1)-,#3!%,(.99$*!81(!<-5.$!#2!%0(#29!-24!%.))*(!AGG?/!
%**!_-$*D/!I0"*./,01)(2'1)*L182/!Ag?STA!l%**!]"!Zdmp!
I1((12%1(1/!!"#$%&'($)*&)")+(),/!?MJS?d@!l%**!]"!?mE!!

SMD <#X>(/O?$?#W#?SY$
R2!AT!O0(#$!AGG?/!,6*!QIQO!(*9#)*=%!9-((#%12!18!
<.24.:!%.((*24*(*4!-8,*(!-!4*-$!B#,6!$13-$!
).H-6*4#2!31))-24*(%!B-%!5(1;*(*4E!O,!,6-,!
,#)*/!<.24.:!B-%!12*!18!,6*!)-#2!9-((#%12!3#,#*%!#2!
O896-2#%,-2/!-331))14-,#29!51,6!,6*!
6*-4a.-(,*(%!18!,6*!g,6!O()D!P1(0%/ZG!B6#36!
31)0(#%*4!18!,6(**!4#7#%#12%!`?@,6/!Zd,6!-24!T@,6!

I#7#%#12%b/!-24!,6*!4#7#%#12-$!31))-24!18!,6*!Zd,6!
I#7#%#12E!&6#$*!%*2#1(!Q-%6,.2!188#3*(%!B#,6#2!,6*!
g,6!O()D!P1(0%!31))-24!-((-29*4!-!4*-$!B#,6!
Q-%6,.2!31))-24*(%!18!L*:5>*!K%$-)#!-24!K,,*6-4>
*!K%$-)#/!,6*!4#7#%#12-$!31))-24*(!18!,6*!Zd,6!

I#7#%#12/!-$%1!-2!*,62#3!Q-%6,.2/!6-24*4!17*(!6#%!
*2,#(*!5-%*!,1!,6*!17*(-$$!)#$#,-(D!$*-4*(!18!K,,*6-4!
#2!<.24.:!-(*-/!P1))-24*(!O)#(!P6.96-DEg@!N6.%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZT!K2%,*-4!18!UQ(17#23#-$!$*7*$=/!,6*!,*()!U[*9#12-$=!$*7*$!
B-%!361%*2!81(!,6#%!0-0*(!,1!4*8#2*!-!%.5>2-,#12-$!$*7*$!
0(17#4#29!-!B#4*(!813.%!,6-2!H.%,!,6*!-(*-!4*8#2*4!5D!,6*!
0(17#23#-$!51(4*(%E!&6#$*!<.24.:!0(17#23*!#%!3$*-($D!,6*!
813-$!01#2,!18!,6#%!%,.4D/!#23#4*2,%!-24!4*7*$10)*2,%!#2!
-4H-3*2,!-(*-%!`)-#2$D!18!,6*!0(17#23*%!18!N-;6-(!-24!
F-96$-2b!6-7*!,1!5*!,-;*2!#2,1!-331.2,!8(*a.*2,$D!,1!
*C0$-#2!,6*!)#3(1!01$#,#3%!,6*(*E!!
ZG!O%!18!%0(#29!AGG?/!,6*!O896-2!-()D!312%#%,*4!18!8#7*!
31(0%!31))-24%!`A%,!P1(0%\^-$-$-5-4/!?24!P1(0%\!
<-24-6-(/!M(4!P1(0%\V-(4*:/!d,6!P1(0%\L*(-,!-24!g,6!
P1(0%\<.24.:b!-%!B*$$!-%!8#7*!10*(-,#12%!9(1.0%!18!
%)-$$*(!%#:*!-24!$*%%>4*7*$10*4!31))-24!%,(.3,.(*!-24!
$19#%,#3%E!O8,*(!,6*!+17#*,!B#,64(-B-$/!,61%*!6-4!5**2!
*%,-5$#%6*4!#2!<-5.$/!+-(15#/!_-:-(>*!+6-(#8!-24!<61%,!-%!
B*$$!-%!#2!P6-(#;-(/!B6#36!B-%!,6*!-()D=%!Z,6!P1(0%!.2,#$!
#,!B-%!41B29(-4*4E!N6*!)#$#,-(D!81()-,#12%!%,-,#12*4!#2!
,6*!Q-%6,.2!5*$,!`A%,/!?24!-24!M(4!P1(0%!-%!B*$$!-%!,6*!
10*(-,#12-$!9(1.0%!+-(15#!-24!<61%,/!,6-,!6-4!-$(*-4D!
5**2!17*((.2!#2!_-(36!AGGAb!2*-($D!31)0$*,*$D!
4#%#2,*9(-,*4!#2!AGG?E!N6*!.2#,%!5-%*4!#2!-24!-(1.24!
<-5.$!H1#2*4!4#88*(*2,!).H-6*4#2!)#$#,#-%!B6#$*!,6*!
81(3*%!5-%*4!#2!,6*!21(,6!-24!,6*!B*%,!18!,6*!31.2,(D!
(*)-#2*4!#2,-3,!,1!-!3*(,-#2!4*9(**E!N61%*!B*(*!,-;*2!
17*(!5D!,6*!,6(**!)-#2!)#$#,-(D!$*-4*(%!,6*2!$1D-$!,1!
0(*%#4*2,![-55-2#W!K%)-*$!<6-2/!V*2*(-$!I1%,.)!-24!
O6)-4!+6-6!_-%%.4E!+**!O2,612D!I-7#%/!UN6*!O896-2!
O()D=/!^1)"P2*@)'"%%(,")<"*!"#("V/!_-(36!AGGME!!
g@!O)#(!_.6-))-4!P6.96-D/!-$%1!;21B2!-%!`V*2*(-$b!
O)#(!_.6-))-4!<6-2!B-%!-!V6#$:-#!Q-%6,.2/!
%.001%*4$D!18!,6*!n-24#;6*$!%.5>,(#5*!`1,6*(!%1.(3*%!%-D!
6*!B-%!-!+,-2#;:-#b!-24!1(#9#2-,*4!8(1)!12*!18!,6*!
P6.96-!7#$$-9*%!$13-,*4!*-%,!18!<6-2-5-4!3#,D!3$1%*!,1!
,6*!)-#2!(1.,*!3122*3,#29!<.24.:!3#,D!-24!,6*!
2*#9651.(#29!0(17#23*=%!3-0#,-$/!N-$1a-2E!O)#(!P6.96-D!
`-2!K,,*6-4!%.001(,*(!8(1)!,6*!5*9#22#29b!B-%!12*!18!
,6*!;*D!).H-6*4#2!31))-24*(%!#2!<.24.:!0(17#23*!-24!
,6*!)1%,!01B*(8.$!8#9.(*!#2!6#%!$129>*%,-5$#%6*4!
%,(12961$4/!,6*!<6-2-5-4!4#%,(#3,E!L*!3110*(-,*4!B#,6!
O6)-4!+6-6!_-%%.4%!+6.(->D*!"-:-(!`-!)#$#,-(D!
311(4#2-,#12!31.23#$!-%%13#-,*4!B#,6!^-)#-,b!-24!
0-(,#3#0-,*4!#2!,6*!8#2-$!$#5*(-,#12!18!<6-2-5-4!3#,D!8(1)!
QIQO!81(3*%!#2!AGTGE!L#%!-(*-!18!#28$.*23*!%,(*,36*4!
5*D124!<6-2-5-4!4#%,(#3,!,1!,6*!*-%,!#2,1!F-29#!4#%,(#3,!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

AA!

,6*!B*-012%!-24!*a.#0)*2,!18!,6*!31(0%=!-(%*2-$!
B*(*!4#7#4*4!.0!-)129!2.)*(1.%!).H-6*4#2!
31))-24*(%!8-71.(#29!,61%*!18!L*:5!-24!K,,*6-4/!
B6*(*-%!,6*!$-,,*(!31)0$*,*$D!,11;!17*(!,6*!
#))*2%*!%,13;0#$*!18!Zd,6!I#7#%#12=%!-(%*2-$E!O!8*B!
4-D%!$-,*(!-2!188#3#-$!3-0#,.$-,#12!B-%!(*0*-,*4!#2!
8(12,!18!^-)#-,!31))-24*(%/!-%!^-)#-,!3$-#)*4!,6*!
01B*(!#2!<.24.:!0(17#23*!-24!188#3#-$$D!-221.23*4!
#,%!312a.*%,E!FD!41#29!%1/!^-)#-,!01#2,*4!,1!#,%!
17*(-$$!%,(*29,6!#2!21(,6*-%,*(2!O896-2#%,-2!-24!
3$-#)*4!,1!6-7*!5**2!,6*!%,(129*%,!-24!)1%,!
-3,#7*!).H-6*4#2!0-(,D!#2!<.24.:!0(17#23*!4.(#29!
,6*!%,(.99$*!-9-#2%,!,6*!+17#*,!,(110%E!K2!8-3,/!
,61.96/!^-)#-,!6-4!,1!-33*0,!-!01B*(!%6-(#29!#2!
<.24.:!0(17#23*E!

]1$$1B#29!,6*!4(-)-,#3!*7*2,%!,6-,!,11;!0$-3*!#2!
O0(#$!AGG?/!K,,*6-4/!(*0(*%*2,*4!5D!#,%!01B*(8.$!
$13-$!31))-24*(!O)#(!P6.96-D/!,11;!312,(1$!18!
)1%,!0-(,%!18!<6-2-5-4!4#%,(#3,/!0-(,%!18!<.24.:!
4#%,(#3,/!#23$.4#29!,6*!)-H1(#,D!18!,6*!9-((#%12=%!
8-3#$#,#*%/!-24!0-(,%!18!N-;6-(!0(17#23*=%!-4H-3*2,!
F-29#!4#%,(#3,/!B6*(*!,6*!%,(-,*9#3-$$D!#)01(,-2,!
F-29#!F(#49*!#%!$13-,*4EgA!P6-6(4-(-!-24!K)-)!
+-6*5!4#%,(#3,%!2*-($D!*2,#(*$D!8*$$!.24*(!,6*!(.$*!18!
$13-$!31))-24*(%!18!L*:5>*!K%$-)#/!B61!-$%1!
*%,-5$#%6*4!-!%#92#8#3-2,!0(*%*23*!#2!O$#-5-4!-24!
I-%6,>*!O(36#!4#%,(#3,%E!N6*!17*(-$$!L*:5>*!K%$-)#!
31))-24*(!#2!<.24.:!0(17#23*!B-%!+-D*4!
L-)#4.$$-6!O)#(/!-!$129>%,-24#29!81$$1B*(!-24!
3$1%*!3128#4*2,!18!V.$5.44#2!L*;)-,D-(E!K2!
P6-6(4-(-!4#%,(#3,/!61B*7*(/!L*:5>*!K%$-)#=%!$13-$!
31))-24*(/!O(5-5!_16-))-4!L-%6*)/g?!-2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

18!N-;6-(!0(17#23*!-24!,1!,6*!B*%,!#2,1!<.24.:!4#%,(#3,/!
B6*(*!6*!312,(1$$*4!,6*!3#,D=%!9-((#%12!8(1)!#,%!
%.((*24*(!#2!O0(#$!AGG?!.2,#$!6#%!4*-,6!12!J!R3,15*(!
AGGdE!O,!,6*!,#)*!18!6#%!4*-,6/!6*!B-%!%-#4!,1!5*!,6*!
)1%,!01B*(8.$!8#*$4!31))-24*(!18!K,,*6-4!-$$!17*(!
O896-2#%,-2E!O)#(!P6.96-D!B-%!B*$$>;21B2!81(!6#%!
%,(129!8.24-)*2,-$#%,!5*$#*8%!-24!(*3*#7*4!4#(*3,!
8.24#29!8(1)!0(#7-,*!+-.4#>O(-5#-2!4121(%E!+**!O22#;-!
^-2%12/!UV*2*(-$![*01(,!P)3!_12#,1(#29!_#%%#12!qZ!
N-;6-(/!<.24.:/!F-96$-2/!-24!<-0#%-!Q(17#23*%=/!N6*!
P11(4#2-,#12!18!_*4#3-$!P1))#,,**%!`P_Pb/!Y2#7*(%#,D!
N1B2/!Q*%6-B-(/!+*0,*)5*(!AGTG/!AM!-24!Mdp!OPFO[!
"*B%!+.))-(D!12!O896-2#%,-2!AGGd/!O9*23D!
P11(4#2-,#29!F14D!]1(!O896-2![*$#*8/!Y2#7*(%#,D!N1B2!
Q*%6-B-(/!]*5(.-(D!AGGZ/!?gp!+,*7*!h*k#2*/!UO896-2/!
O(-5!_.%$#)!_#$#,-2,%!F-3;![*5*$%!#2!eC>+17#*,!+,-,*=/!
I0"*L120(),'$)*?$2'/!?J!O0(#$!AGGME!
gA!N6*!F-29#!F(#49*!#%!0-(,!18!,6*!3122*3,#29!(1-4!
5*,B**2!<.24.:!3#,D!-24!N-$1a-2!-24!3(1%%*%!-!,(#5.,-(D!
18!,6*!<6-2-5-4![#7*(E!K,!#%!$13-,*4!-,!,6*!51(4*(!18!
<.24.:!0(17#23*=%!<6-2-5-4!4#%,(#3,!-24!F-29#!4#%,(#3,/!
B6#36!5*$129%!,1!N-;6-(!0(17#23*E!N1!,6*!21(,6!-24!,1!
,6*!%1.,6!18!,6*!(#7*(!7-$$*D!,6*(*!-(*!36-#2%!18!6#$$%!,6-,!
-3,!-%!-!2-,.(-$!5-((#*(!-24!(*%,(#3,!,6*!)17*)*2,%!18!
)#$#,-(D!81(3*%E!!
g?!P1))-24*(!O(5-5!_.6-))-4!L-%6*)!B-%!-!$129>
%,-24#29!L*:5>*!K%$-)#!-88#$#-,*!-24!7*,*(-2!31))-24*(!

*,62#3!Q-%6,.2/!(1%*!,1!01B*(!#2!,6*!%6-41B!18!
L-)#4.$$-6E!L*!-3,*4!-%!6#%!(#96,>6-24!)-2!-24!
312%1$#4-,*4!,6*!%.0(*)-3D!#2!12*!18!,6*!0-(,D=%!
8#()*%,!%,(12961$4!*7*(!%#23*E!K)-)!+-6*5!4#%,(#3,/!
#2!B6#36!,6*!61)*!7#$$-9*!18!L*:5>*!K%$-)#=%!$*-4*(!
V.$5.44#2!L*;)-,D-(!#%!$13-,*4/!B-%!,-;*2!17*(!5D!
,6*!K5(-6#)#!8-)#$D/gM!-!01B*(8.$!*,62#3!Y:5*;!3$-2!
,6-,!-$%1!B-%!-88#$#-,*4!B#,6!L*:5>*!K%$-)#E!O)129!
,6*!Q-%6,.2!010.$-,#12!18!K)-)!+-6*5!4#%,(#3,/!
_-6-:>*!_*$$#!01%%*%%*4!%#92#8#3-2,!#28$.*23*Egd!K2!
I-%6,>*!O(36#!4#%,(#3,/!-21,6*(!$13-$!8-)#$D!3$-2!,6-,!
3110*(-,*4!B#,6!L*:5>*!K%$-)#/!,6*!Q-%6,.2!
R5-#4#%/gZ!(1%*!,1!01B*(!-24!5*3-)*!,6*!)1%,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

18!,6*!AGT@%!H#6-4E!L*!5*$129*4!,1!,6*!Q10-$:-#!,(#5*!18!
,6*!I.((-2#!3128*4*(-,#12!-24!B-%!(*9-(4*4!-%!12*!18!
,6*!)1%,!#28$.*2,#-$!Q-%6,.2!,(#5-$!$*-4*(%!18!<.24.:!
0(17#23*E!L*!0$-D*4!-!4*3#%#7*!(1$*!4.(#29!51,6!8-$$%!18!
<.24.:!3#,D/!#2!AGGJ!,1!,6*!N-$*5-2!-24!#2!?@@A!,1!,6*!
"1(,6*(2!O$$#-23*!`%**!5*$1BbE!O(5-5!L-%6*)!4#*4!#2!
"17*)5*(!?@@A!.24*(!)D%,*(#1.%!3#(3.)%,-23*%!
,19*,6*(!B#,6!_#(:-!_.6-))-4!"-%*(#!#2!-!6*$#310,*(!
3(-%6!#2!]-(;6-(!4#%,(#3,!`N-;6-(!0(17#23*b!-24!B-%!
5.(#*4!#2!6#%!61)*!7#$$-9*!#2!P6-6(4-(-!4#%,(#3,E!O(5-5!
L-%6*)!6-4!%*7*(-$!B#7*%!-24!2.)*(1.%!4*%3*24-2,%E!
L#%!8-)#$D!B-%!-24!%,#$$!#%!7*(D!#28$.*2,#-$/!*%0*3#-$$D!#2!
P6-6(4-(-!4#%,(#3,/!B6*(*!5(1,6*(%/!2*06*B%!1(!%12%!18!
O(5-5!L-%6*)!,11;!01%#,#12%!-8,*(!?@@A!51,6!#2!,6*!
188#3#-$!O896-2!-4)#2#%,(-,#12!-%!B*$$!-%!#2!,6*!
#2%.(9*23DE!N6*!8-3,!,6-,!6#%!61)*!7#$$-9*!#%!%,#$$!3-$$*4!
UO(5-5!L-%6*)!k#$$-9*=!-24!0*(%12%!,6-,!5*$129!,1!6#%!
B#4*(!8-)#$D!2*,B1(;!-(*!18,*2!%,#$$!4.55*4!U)*2!18!
O(5-5!L-%6*)=/!*7*2!#8!6*!B-%!;#$$*4!-00(1C#)-,*$D!,*2!
D*-(%!-91/!#24#3-,*!,6*!%#92#8#3-2,!(1$*!6*!0$-D*4!-,!$*-%,!
B#,6#2!,6*!Q-%6,.2!31)).2#,D!18!<.24.:E!!
gM!N6*!Y:5*;!K5(-6#)#!8-)#$D!3$-2!5*$129%!,1!,6*!1$4!
$-241B2#29!3$-%%!18!6#%,1(#3-$!<-,-96-2!0(17#23*!-24!#%!
%-#4!,1!6-7*!%*,,$*4!#2!<.24.:!0(17#23*!-$(*-4D!5*81(*!
,6*!)-H1(!#))#9(-,#12!18!Y:5*;!8-)#$#*%!5*9-2!#2!,6*!
8#(%,!6-$8!18!,6*!?@,6!3*2,.(DE!N6*!K5(-6#)#!8-)#$D!(1%*!,1!
01$#,#3-$!01B*(!4.(#29!,6*!AGT@%!B6*2!%1)*!18!,6*#(!
)*)5*(%!5*3-)*!0(1)#2*2,!).H-6*4#2!31))-24*(%!
B#,6#2!L*:5>*!K%$-)#E!N6*!)1%,!0(1)#2*2,!)*)5*(!18!
,6*!K5(-6#)#!8-)#$D!4.(#29!,6*!AGG@%!B-%!UO)#(=!O54.$!
h-,#8!K5(-6#)#!`51(2!AGZJb!B61!#2!8-3,!(.$*4!17*(!K)-)!
+-6*5!4#%,(#3,!5*,B**2!AGG?!-24!,6*!-((#7-$!18!,6*!
N-$*5-2E!O8,*(!6-7#29!4*8*3,*4!,1!,6*!N-$*5-2!-,!8#(%,/!
O54.$!h-,#8!K5(-6#)#!$-,*(!H1#2*4!,6*!U"1(,6*(2!O$$#-23*=E!
FD!,6#%!,#)*!6*!B-%!-$B-D%!%.001(,*4!5D!6#%!5(1,6*(%!
L-H#![-1.8!K5(-6#)#!-24!O54.$!c-D.)!K5(-6#)#E!F*%#4*%!
,6*#(!-88#$#-,#12!B#,6!L*:5>*!K%$-)#!-24!,*)01(-(D!
-$$#-23*%!B#,6!,6*!N-$*5-2!-24!+6.(->D*!"-:-(/!,6*!
K5(-6#)#!8-)#$D!3$-2!#%!%-#4!,1!6-7*!-$B-D%!)-#2,-#2*4!
3$1%*!,#*%!,1!^1)5*%6>*!_*$$#E!+**!V$-%%2*(!*,!-$E/!Uen>
<12,*C,-2-$D%*2=/!M?!-24!dZSg!l%**!]"!MTmp!#2,*(7#*B!
B#,6!O896-2!-.,61(!O%%-4.$$-6!&-$B-$H#!#2!<-5.$!#2!
_-(36!?@AAE!!
gd!I1((12%1(1/!!"#$%&'($)*R)")+(),/!AgM!l%**!]"!?mE!
gZ!N6*!Q-%6,.2!R5-#4#!8-)#$D!3$-2!1(#9#2-,*%!8(1)!
<-24-6-(!0(17#23*!B6*(*!,6*D!$#7*4!-%!21)-4%!#2!,6*!
0-%,E!N6*!R5-#4#%!#))#9(-,*4!,1!O(36#!4#%,(#3,!#2!,6*!*-($D!
?@,6!3*2,.(D!-24!5*$129*4!,1!,6*!8#(%,!Q-%6,.2!%*,,$*(%!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

A?!

41)#2-2,!81(3*!#2!,6-,!(*)1,*!-(*-E!N6*!
%,(-,*9#3-$$D!#)01(,-2,!6-(51.(!-24!51(4*(!01%,!18!
+6*(!<6-2!F-24-(/!$13-,*4!#2!,6*!7*(D!21(,6!18!
K)-)!+-6*5!4#%,(#3,!-,!O).!I-(D-![#7*(/!,6*!
51(4*(!,1!N-H#;#%,-2/!B-%!,-;*2!17*(!5D![-6#)!
Q-6$-B-2/gg!-!N.(;)*2!31))-24*(!$1D-$!,1!
V*2*(-$!I1%,.)E!Q-6$-B-2!-24!%*7*(-$!1,6*(!$13-$!
N.(;)*2!)#$#,#-!31))-24*(%!-88#$#-,*4!B#,6!
^1)5*%6>*!_*$$#!-$%1!0-(,$D!312,(1$$*4!<.24.:!
0(17#23*=%!B*%,*(2)1%,!4#%,(#3,/!c-$->D*!n-$/!-24!
,6*(*5D!*2%.(*4!-,!$*-%,!-!)#21(!0(*%*23*!18!
I1%,.)=%!0-(,D!#2!,6-,!0(17#23*E!^-)#-,=%!)-#2!-(*-!
18!#28$.*23*!B-%!<.24.:!3#,D!-24!,6*!-4H-3*2,!
-(*-%!)-#2$D!,1!,6*!%1.,6!-24!,1!,6*!*-%,!
%,(*,36#29!#2,1!,6*!B*%,*(2!0-(,%!18!<6-2-5-4!-24!
,6*!21(,6*(2!0-(,%!18!O$#-5-4E!K2!8-3,/!,6*%*!-(*-%!
B*(*!,6*!%,(12961$4%!18!^-)#-,=%!)1%,!0(1)#2*2,!
)#$#,#-!31))-24*(%/!_.6-))-4!O(*8!<6-2gJ!-24!
_#(!O$-)!<6-2EgT!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

,1!)17*!,1!<.24.:!0(17#23*E!I.(#29!,6*!AGJ@%/!,6*!
R5-#4#%!B*(*!B*$$!(*0(*%*2,*4!#2!,6*!01$#,#3-$!
-4)#2#%,(-,#12!18!21(,6*-%,*(2!O896-2#%,-2!-24!B#,6!
+-D*4!O54.$![-:*a!R5-#4#!*7*2!0(17#4*4!,6*!917*(21(!18!
<.24.:!0(17#23*!5D!,6#%!,#)*E!O8,*(!F-5(-;!<-()-$!B-%!
#2%,-$$*4!-%!0(*%#4*2,!18!O896-2#%,-2!5D!,6*!+17#*,!Y2#12!
#2!I*3*)5*(!AGJG/!,6*!R5-#4#!8-)#$D!)*)5*(%!$1%,!,6*#(!
01$#,#3-$!01%#,#12%!-24!%1)*!B*(*!#)0(#%12*4!1(!*7*2!
;#$$*4E!L*23*!,6*!3$-2!H1#2*4!,6*!-2,#>+17#*,!H#6-4!-24!
-$$#*4!B#,6!L*:5>*!K%$-)#E!N6(1.961.,!)1%,!18!,6*!AGT@%/!
12$D!,6*!4#%,(#3,!3*2,(*!18!O(36#!4#%,(#3,!B-%!.24*(!
312,(1$!18!,6*!917*(2)*2,/!B6#$*!L*:5>*!K%$-)#!6-4!-!
%,(129!0(*%*23*!#2!,6*!%.((1.24#29!-(*-%E!P1))-24*(!
O54.$!L-)#4!R5-#4#!`51(2!AGdJb!-24!6#%!5(1,6*(!
P1))-24*(!^-$-4!R5-#4#!B*(*!,B1!18!,6*!)1%,!
0(1)#2*2,!).H-6*4#2!31))-24*(%!#2!O(36#!4#%,(#3,!5D!
,6#%!,#)*E!+**!h.4B#9!&E!O4-)*3/!K(2'$8(<1%*1)+*?$%('(<1%*
L0$P2*L0$*$/*./,01)(2'1)/!V(-:/!O;-4*)#%36*!I(.3;>!
.24!k*($-9%-2%,-$,!AGJZ/!MdMp!#2,*(7#*B!B#,6!O896-2!
-.,61(!O%%-4.$$-6!&-$B-$H#!#2!<-5.$!#2!_-(36!?@AAE!
gg![-6#)!Q-6$-B-2!B-%!31))-24*(!18!-!0(*41)#2-2,$D!
N.(;)*2!)#$#,#-!,6-,!81.96,!-$129%#4*!QIQO!81(3*%!
-9-#2%,!,6*!).H-6*4#2E!L*!)-#2$D!10*(-,*4!-24!
(*3(.#,*4!#2!<.24.:!0(17#23*=%!c-$->D*!n-$!4#%,(#3,E!&6*2!
V*2*(-$!I1%,.)!%B#,36*4!%#4*%!#2!_-(36!AGG?/!
Q-6$-B-2!81$$1B*4!-24!%*3.(*4!6#)!-2!#)01(,-2,!
811,61$4!#2!<.24.:!0(17#23*E!+**![-6#).$$-6!X.%.8:-#/!
UI1%,.)=%!Q1%#,#12!&*-;*2%!-8,*(!h1%%!18!+,(12961$4=/!
I0"*X"V2*@)'"8)1'($)1%/!AM!"17*)5*(!AGGME!!
gJ!P1))-24*(!`L-H#b!_.6-))-4!O(*8!<6-2!-$%1!;21B2!
-%!V*2*(-$!O(*8!<6-2/!51(2!#2!-00(1C#)-,*$D!AGZZ/!B-%!-!
$129%,-24#29!-88#$#-,*!18!^-)#-,!-24!12*!18!#,%!)1%,!
8-)1.%!8#*$4!31))-24*(%!#2!21(,6*(2!O896-2#%,-2E!K2!
^-)#-,=%!0-(,D!2*B%0-0*(%/!O(*8!<6-2!B-%!8(*a.*2,$D!
)*2,#12*4!-%!^-)#-,=%!;*D!31))-24*(!#2!<.24.:!
0(17#23*!-24!,6*!17*(-$$!31))-24*(!18!,6*!10*(-,#12!
,6-,!$*4!,1!,6*!8-$$!18!<.24.:!3#,D!12!AT!O0(#$!AGG?E!L*!
B-%!-!_16)-24!Q-%6,.2!18!,6*!n-;6*$!%.5>,(#5*!-24!
1(#9#2-,*4!8(1)!12*!18!,6*!n-;6*$!7#$$-9*%!$13-,*4!H.%,!
%1.,6!18!<.24.:!3#,DE!N6*!B*$$>%#,.-,*4!8-)#$D!18!O(*8!
<6-2!1B2*4!$-24!#2!<.24.:!-24!P6-6(4-(-!4#%,(#3,%!-24!

[*9-(4#29!,6*!;*D!01%#,#12%!#2!<.24.:=!01%,>
"-H#5.$$-6!).H-6*4#2!-4)#2#%,(-,#12!,6*!01%#,#12!
18!0(17#23#-$!917*(21(!B-%!5(#*8$D!-%%.)*4!5D!
_-B$-B#!_.6-))-4!R)-(gG!18!L-(-;-,>*!K2a#$-5!
-24!,6*2!5D!P1))-24*(!c-(#![-6)-,.$$-6J@!18!
^-)#-,E!L1B*7*(/!51,6!B*(*!21,6#29!)1(*!,6-2!
0.00*,%!18!-!01B*(8.$!20&81JA!,6-,!-3,.-$$D!(.$*4!
,6*!0(17#23*E!N6*!20&81!#23$.4*4!-,!$*-%,!8#7*!
0-(,#*%!`^-)#-,/!L*:5/!K,,*6-4/!_-6-:/!L-(-;-,>*!
K2a#$-5!-24!01%%#5$D!^1)5*%6bJ?!,6-,!B*(*!)-#2$D!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

0(10*(,#*%!#2!<.24.:!3#,D/!-$$*9*4$D!#23$.4#29!%6-(*%!18!
<.24.:=!8-)1.%!+0#2:-(!P1,,12!P1)0-2D/!18!B6#36!O(*8!
<6-2!B-%!,6*!(*01(,*4!36#*8E!O(*8!<6-2!5*3-)*!,6*!
)1%,!#28$.*2,#-$!$*-4*(!18!<.24.:=!Q-%6,.2%!-8,*(!,6*!
4*-,6!18!P1))-24*(!O)#(!P6.96-D!#2!R3,15*(!AGGdE!L*!
$-,*(!H1#2*4!,6*!N-$*5-2!-24!%*(7*4!-%!<.24.:!917*(21(!
8(1)!,6*!8-$$!18!,6*!3#,D!#2!AGGJ!.2,#$!6#%!)D%,*(#1.%!
4*-,6!#2!Q*%6-B-(!#2!O0(#$!?@@@E!+**!O896-2!K281()-,#12!
P*2,(*/!"1%E!AM?SAMZ/!AA,6!X*-(/!_-(36>^.2*!AGG?/!?G!
-24!O]VLO"*B%!k1$E!T/!"1E!T!18!AZ!O0(#$!AGG?/!?E!!
gT!P1))-24*(!_#(!O$-)!<6-2!%12!18!L-H#!V6.$-)!c-4#(/!
-2!*,62#3!N-H#;/!51(2!#2!<.24.:!P#,D!-00(1C#)-,*$D!AGZM/!
%*(7*4!-%!-!31))-24*(!18!L-(-;-,>*!K2a#$-5>*!K%$-)#!
.2,#$!6*!H1#2*4!^-)#-,!#2!AGTGE!O%!6#%!8-,6*(!B-%!-!
%.33*%%8.$!,(-4*(/!_#(!O$-)!1(#9#2-,*%!8(1)!-!B*$$>188!
8-)#$D/!B6#36!*2-5$*4!6#)!,1!8#2#%6!,6*!AA,6!3$-%%!-,!
%3611$!5*81(*!B1(;#29!-%!-!)*36-2#3!-24!$-,*(!H1#2#29!
,6*!).H-6*4#2E!I.(#29!,6*!AGT@%!6*!10*(-,*4!)-#2$D!#2!
"-6(#2!-24!F.(;-!4#%,(#3,%!18!F-96$-2!0(17#23*!8(1)!
B6*(*!6#%!81(3*%!133-%#12-$$D!*C*3.,*4!(-#4%!#2,1!<.24.:!
0(17#23*E!+#23*!AGTG!6#%!)-#2!5-%*!B-%!$13-,*4!
21(,6*-%,!18!<.24.:!3#,D!-24!#23$.4*4!-51.,!81(,D!
7#$$-9*%!-,!,6*!(1-4!,1B-(4%!<6-2-5-4!3#,DE!+**!
O]VLO"*B%!k1$E!T/!"1E!T/!AZ!O0(#$!AGG?/!Z!-24!TE!
gG!_-B$-B#!_.6-))-4!R)-(!18!L-(-;-,>*!K2a#$-5!6-4!
5**2!(*01(,*4!#2!,6*!_-(36>^.2*!AGG?!5.$$*,#2!18!OKP!#2!
-!%)-$$!-(,#3$*!%.))#29!.0!,6*!-%%#92)*2,!18!;*D!
01%#,#12%!,1!,6*!4#88*(*2,!).H-6*4#2!0-(,#*%!,1!6-7*!
-%%.)*4!188#3*!-%!<.24.:!917*(21(E!F*9#22#29!#2!,6*!
%*3124!6-$8!18!AGGM!c-(#![-6)-,.$$-6!6-4!5**2!
8(*a.*2,$D!(*01(,*4!,1!6-7*!%*(7*4!-%!<.24.:!917*(21(E!
R2*!%#29$*!%1.(3*/!-!V.-(4#-2!-(,#3$*!18!?@!O.9.%,!AGGM/!
(*01(,%!-!_-B$-B#!O54.$!n-6#(!18!^-)#-,!-%!,6*!917*(21(!
18!<.24.:E!+**!O896-2!K281()-,#12!P*2,(*/!"1%E!AM?>
AMZ/!AA,6!X*-(/!_-(36>^.2*!AGG?/!?Gp!^162![*,,#*/!UO!+1(,!
R8!h#8*!81(!N-H#;!(*8.9**%=/!I0"*J&18+(1)/!?@!O.9.%,!AGGME!
J@!P1))-24*(!c-(#![-6)-,.$$-6/!-2!*,62#3!N-H#;!8(1)!
<.24.:!0(17#23*/!0-(,#3#0-,*4!#2!,6*!AGT@%!H#6-4E!L*!B-%!
-88#$#-,*4!,1!^-)#-,!8(1)!,6*!5*9#22#29!-24!(1%*!,1!-!
31))-24*(!#2!6#%!61)*!0(17#23*/!B6*(*!6#%!81(3*%!
)-#2$D!10*(-,*4E!K2!AGGM!6*!B-%!361%*2!-%!,6*!8#(%,!
^-)#-,!917*(21(!18!<.24.:!0(17#23*E!&6*2!^-)#-,=%!
81(3*%!81.96,!81(!<.24.:!3#,D!#2!AGGd!-24!AGGZ!-9-#2%,!
^1)5*%6!-24!L*:5>*!K%$-)#!-24!$-,*(!-9-#2%,!,6*!
N-$*5-2/!c-(#![-6)-,.$$-6!(*-%%.)*4!31))-24!18!
8(12,$#2*!.2#,%E!!
JA!F*,B**2!AGG?!-24!AGGJ/!,6*!)-#2!4.,D!18!<.24.:=!
917*(21(%!B-%!,1!36-#(!,6*!).H-6*4#2!%6.(-!18!<.24.:!
B6*(*!,6*!4*!8-3,1!(.$*(%!18!<.24.:=!4#%,(#3,%!4#%3.%%*4!
,6*#(!4#%0.,*%E!
J?!O2!-(,#3$*!18!I0"*J&18+(1)!(*01(,%!%*7*2!-3,#7*!
).H-6*4#2!0-(,#*%!#2!<.24.:!0(17#23*!5D!,6#%!,#)*E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

AM!

(*0(*%*2,*4!5D!,6*#(!
)#$#,#-!31))-24*(%/!
B6#$*!*$4*(%!-24!
4#92#,-(#*%!-(*!%-#4!,1!
6-7*!0$-D*4!-!,(#7#-$!
(1$*E!N6*!01%#,#12!18!
P6#*8!18!Q1$#3*!18!
<.24.:!0(17#23*!B-%!
-%%#92*4!,1!_#(:-!
_16-))-4!"-%*(#!18!
_-6-:>*!_*$$#/!B6#$*!
,6*!I*8*23*!_#2#%,(D!
#2!<-5.$!-001#2,*4!
O)#(!P6.96-D!-%!
31))-24*(!18!Zd,6!
I#7#%#12!-24!O(*8!
<6-2!-%!4*0.,D!
31))-24*(!18!Zd,6!
I#7#%#12!#2!$-,*!
AGG?EJM!

N1!%.)!.0!,6*!
%#,.-,#12!-%!#,!B-%!#2!
%.))*(!AGG?/!
<.24.:!0(17#23*!B-%!$13-,*4!*C-3,$D!#2!5*,B**2!
,6*!316*(*2,!-(*-%!,6-,!)-4*!.0!V*2*(-$!I1%,.)=%!
^1)5*%6!8#*841)!,1!,6*!B*%,!-24!O6)-4!+6-6!
_-%%.4=%!+6.(->D*!"-:-(\^-)#-,!8#*841)!,1!,6*!
*-%,!-24!%1.,6*-%,E!"*7*(,6*$*%%/!,6*%*!,B1!)1%,!
01B*(8.$!8-3,#12%!#2!21(,6*(2!O896-2#%,-2!0$-D*4!
12$D!-!)14*%,!(1$*!#2!<.24.:!0(17#23*!-%!(*9-(4%!
^1)5*%6!-24!-!312,*%,*4!(1$*!-%!(*9-(4%!^-)#-,/!
B6#36!B-%!4*0*24*2,!12!-2!-$$#-23*!B#,6!1,6*(!
0-(,#*%!,1!*C*(,!01B*(!#2!,6-,!0-(,#3.$-(!-(*-E!N6*!
)1%,!#)01(,-2,!^-)#-,!-$$D!#2!<.24.:!B-%!K,,*6-4Jd!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

L1B*7*(/!-331(4#29!,1!#2,*(7#*B**%!1(#9#2-,#29!8(1)!,6*!
-(*-/!,6*!-517*>)*2,#12*4!0-(,#*%!0-(,#3#0-,*4!#2!,6*!
917*(2#29!%6.(-!18!,6*!0(17#23*E!+**![*,,#*/!UO!+1(,!R8!
h#8*=!l%**!]"!gGmE!
JM!O%!,6*!?@,6!-24!T@,6!4#7#%#12!#2!F-96$-2!B*(*!
#231(01(-,*4!#2!V*2*(-$!I1%,.)=%!)#$#,-(D!%,(.3,.(*%/!6*!
(*>*%,-5$#%6*4!-!g,6!-()D!31))-24!6*-4a.-(,*(*4!#2!
F-96$-2=%!3-0#,-$!,1B2!18!Q1$>*!<6.)(#!-24!,(-2%8*((*4!
,6*!31))-24!,1!+-D*4!^-8-(!"-4*(#/!,6*!%12!18!,6*!
O896-2!K%)-#$#!31)).2#,D=%!%0#(#,.-$!$*-4*(/!_-2%.(!
"-4*(#E!N6*!<.24.:=!31(0%!%,(.3,.(*%!3*-%*4!,1!*C#%,/!
B6*(*-%!(*)2-2,%!18!,6*!Zd,6!4#7#%#12!%,(.3,.(*!%.(7#7*4!
.2,#$!?@@AE!+**!I-7#%/!UN6*!O896-2!O()D=!l%**!]"!ZGmE!]1(!
,6*!-001#2,)*2,%/!%**!O]VLO"*B%!k1$E!T/!"1E!?d!18!AZ!
I*3*)5*(!AGG?/!TE!!
Jd!R2!,6*!2-,#12-$!$*7*$/!,6*!-$$#-23*!5*,B**2!,6*!
0(*41)#2-2,$D!N-H#;!^-)#-,!-24!,6*!Q-%6,.2!K,,*6-4!3-2!
5*!)-#2$D!*C0$-#2*4!5D!,6*!3$1%*!0*(%12-$!(*$-,#12-%6#0!
18!F.(6-2.44#2![-55-2#!-24!O54.(![-55!-(>[-%.$!
+-DD-8/!#4*1$19#3-$!3$1%*2*%%!-24!,6*#(!31))12!*2)#,D!
,1B-(4%!V.$5.44#2!L*;)-,D-(!-24!6#%!L*:5>*!K%$-)#E!
F*%#4*%!,6#%/!#2!<.24.:!0(17#23*/!^-)#-,=%!;*D!
31))-24*(!`O(*8!<6-2b!B-%!-!Q-%6,.2/!B6#36!0(15-5$D!
)-4*!#,!*7*2!$*%%!31)0$#3-,*4!,1!*%,-5$#%6!-$$#-23*%!B#,6!
1,6*(!Q-%6,.2!0-(,#*%E!

81$$1B*4!5D!0-(,#*%!$*%%!#28$.*2,#-$!#2!21(,6*-%,*(2!
O896-2#%,-2/!$#;*!_-6-:!-24!L-(-;-,>*!K2a#$-5E!N6*!
%,(129!0(*%*23*!18!K,,*6-4!-24!L*:5>*!K%$-)#!
(*8$*3,*4!,6*!Q-%6,.2!41)#2-23*!B#,6#2!<.24.:=!
*,62#3!31)01%#,#12E!O%!51,6!0-(,#*%!6-4!H.%,!-!8*B!
-(*-%!31)0$*,*$D!.24*(!,6*#(!312,(1$!,6(1.961.,!
,6*!31.2,(D/!,6*#(!<6-2-5-4!`(*%0*3,#7*$D!P6-6-(!
I-(-!-24!K)-)!+-6*5b!5-%,#12%!%D)51$#%*4!%1)*!
18!,6*!;*D!%,(12961$4%!18!K,,*6-4!-24!L*:5>*!K%$-)#!
O896-2#%,-2>B#4*EJZ!!

Z -6%F6V$;9$;$JE!9IE!$EL$!J3$
5787H$@;<K$2TTD[T\$

ZM2 %O&>(/O?$H#W#?$
R2!?g!O0(#$!AGG?!,6*!0-(,D!$*-4*(%!-221.23*4!,6*!
UQ*%6-B-(!O331(4=/!-!01B*(>%6-(#29!-9(**)*2,!
,6-,!#2%,-$$*4!+*596-,.$$-6!_.H-44*4#!-%!#2,*(#)!
0(*%#4*2,!81(!,B1!)12,6%!-24!-%%#92*4!,6*!;*D!
)#2#%,(#*%!18!,6*!2*B!917*(2)*2,!,1!,6*!UQ*%6-B-(!
+*7*2=E!^-)#-,!$*-4*(!F.(6-2.44#2![-55-2#!B-%!
361%*2!,1!%.33**4!_.H-44*4#!-%!#2,*(#)!0(*%#4*2,!
81(!-21,6*(!81.(!)12,6%E!^-)#-,=%!)#$#,-(D!
31))-24*(/!O6)-4!+6-6!_-%%.4/!,11;!,6*!
01%#,#12!18!4*8*23*!)#2#%,*(!-24!L*:5>*!K%$-)#!
$*-4*(!V.$5.44#2!L*;)-,D-(/!4*%0#,*!,6*!8-3,!,6-,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JZ!L*:5>*!K%$-)#!B-%!0-(,#3.$-($D!%,(129!#2!,6*!-(*-!18!
<-5.$/!,6*!0(17#23*%!18!<-0#%-/!<.2-(!-24!".(#%,-2!-%!
B*$$!-%!#2!21(,6*-%,*(2!O896-2#%,-2E!K,,*6-4=%!)-#2!5-%*%!
31)0(#%*4!Q-96)-2!4#%,(#3,!#2!,6*!*-%,!18!<-5.$!-%!B*$$!
-%!-(*-%!#2!<.2-(!-24!"-29-(6-(!0(17#23*%E!+**!+36*,,*(/!
9'0)(:(';'/!d?GSMA/!dMM!l%**!]"!MmE!!

!
!

!

=&)+&:Q*455`Q*270"8"2*$/*()/%&")<"*
*
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OO"!N6*)-,#3![*01(,!@?\?@A?!

Ad!

6*!(*H*3,*4!,6*!Q*%6-B-(!O331(4%!-24!,6*!2*B!
917*(2)*2,/!5(#*8$D!%*(7*4!-%!#,%!0(#)*!)#2#%,*(!#2!
%.))*(!AGG?E!N6*!)-#2!%0$#,!B#,6#2!,6*!).H-6*4#2!
0-(,#*%!4.(#29!,6*!8#(%,!06-%*!18!,6*!*71$7#29!3#7#$!
B-(!B-%!5*,B**2!^-)#-,!-24!L*:5>*!K%$-)#E!^-)#-,/!
%.001(,*4!5D!^1)5*%6/!K,,*6-4!-24!L-(-;-,>*!
K2a#$-5/!(*0(*%*2,*4!,6*!917*(2)*2,!18!,6*!2*B$D!
*%,-5$#%6*4!`-24!#2,*(2-,#12-$$D!(*3192#:*4b!K%$-)#3!
+,-,*!18!O896-2#%,-2!-24!312,(1$$*4!#,%!188#3#-$!
%*3.(#,D!81(3*%E!L*:5>*!K%$-)#!4#4!21,!(*3192#%*!,6*!
917*(2)*2,!-24!5*3-)*!,6*!)-#2!1001%#,#12!
0-(,D/!B6#$*!&-64-,/!81(!4#88*(*2,!(*-%12%/!%,-D*4!
1.,!18!,6*!917*(2)*2,!-%!B*$$EJg!!

O%!-$$!0-(,D!$*-4*(%!(*9-(4*4!3-0,.(#29!,6*!3-0#,-$/!
1(!0-(,%!18!#,/!-%!-!0(*3124#,#12!,1!9-#2#29!01B*(!1(!
#28$.*23*!B#,6#2!,6*!2*B$D!*%,-5$#%6*4!K%$-)#3!
+,-,*!18!O896-2#%,-2/!)1(*!-24!)1(*!)#$#,#-!81(3*%!
0*2*,(-,*4!,6*!.(5-2!-(*-%!18!,6*!3#,DEJJ!]1(!,6*!
2*C,!81.(!D*-(%/!<-5.$!5*3-)*!,6*!)-#2!%3*2*!18!
,6*!3#7#$!B-(E!R,6*(!0-(,%!18!,6*!31.2,(D!
4#%#2,*9(-,*4!#2,1!,6(**!316*%#7*/!4*!8-3,1!
-.,121)1.%!,*((#,1(#*%W!,6*!B*%,!312,(1$$*4!5D!
K%)-#$!<6-2!18!^-)#-,/!,6*!21(,6B*%,!(.$*4!5D!
O54.((-%6#4!I1%,.)!18!^1)5*%6!-24!,6*!21(,6*-%,!
-4)#2#%,*(*4!5D!O6)-4!+6-6!_-%%.4!-24!+6.(->D*!
"-:-(E!N6*!Q-%6,.2!5*$,/!%,(*,36#29!8(1)!,6*!-(*-%!
*-%,!18!<-5.$!-$129%#4*!,6*!Q-;#%,-2#!51(4*(!,1!,6*!
%1.,6!-24!,6*2!B*%,B-(4%!,1!,6*!K(-2#-2!51(4*(/!
B-%!(.$*4!5D!2.)*(1.%!%)-$$*(!$13-$!01B*(!
5(1;*(%!12!,6*!5-%#%!18!,(#5-$!-24!(*$#9#1.%!
2*,B1(;%E!h#;*!<-5.$!12!,6*!2-,#12-$!$*7*$/!<.24.:!
0(17#23*!133.0#*4!-!%,(-,*9#3!$13-,#12!*C-3,$D!
5*,B**2!I1%,.)=%!,*((#,1(D!,1!,6*!B*%,!-24!
_-%%.4=%!,*((#,1(D!,1!,6*!*-%,!-24!%1.,6E!
N6*(*81(*/!-24!5*3-.%*!<.24.:!B-%!*,62#3-$$D!
6*,*(19*2*1.%!-24!,6.%!4#%0.,*4!5*,B**2!%*7*(-$!
0-(,#*%/!,6*!0(17#23*!5*3-)*!-!)-H1(!5-,,$*9(1.24!
18!,6*!3#7#$!B-(!5*%#4*%!,6*!<-5.$!-(*-EJT!

L1B*7*(/!12!,6*!2-,#12-$!$*7*$/!-$$#-23*%!18!,6*!
).H-6*4#2!0-(,#*%!0*(#14#3-$$D!36-29*4E!O331(4#29!
,1!I1((12%1(1/!,6(**!06-%*%!31.$4!5*!4#%,#29.#%6*4!
5*,B**2!AGG?!-24!,6*!*)*(9*23*!18!,6*!
N-$*5-2EJG!I.(#29!,6*!8#(%,!)12,6%!-8,*(!,6*!
31$$-0%*!18!,6*!"-H#5.$$-6!(*9#)*/!^-)#-,!B-%!#2!-!
31-$#,#12!B#,6!^1)5*%6!-24!&-64-,E!N6#%!-$$#-23*!
5(1;*!-0-(,!#2!-.,.)2!AGG?!B6*2!81(3*%!18!^-)#-,!
-24!&-64-,!3$-%6*4!#2!<-5.$E!K))*4#-,*$D!-8,*(!
&-64-,!6-4!$*8,!,6*!917*(2)*2,!31-$#,#12/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Jg!L*:5>*!&-64-,!(*H*3,*4!,6*!Q*%6-B-(!O331(4%/!-%!,6*!
+6##,*!31(*!4*)-24!81(!?Z!0*(!3*2,!18!,6*!)#2#%,*(#-$!
01%#,#12%!B-%!21,!)*,E!+**!I1((12%1(1/!!"#$%&'($)*
R)")+(),/!?MG!l%**!]"!?mE!
JJ!+36*,,*(/!9'0)(:(';'/!dTg!l%**!]"!MmE!
JT!I1((12%1(1/!!"#$%&'($)*R)")+(),/!?d@SZ@!l%**!]"!?mp!
+36*,,*(/!9'0)(:(';'/!dJgSTg!l%**!]"!?mE!
JG!I1((12%1(1/!!"#$%&'($)*R)")+(),/!?d?SM!l%**!]"!?mE!

L-(-;-,>*!K2a#$-5!-24!K,,*6-4!H1#2*4!,6*!(*)-#2#29!
^-)#-,!-24!^1)5*%6E!]1$$1B#29!,6*!81()-,#12!18!
,6#%!31-$#,#12/!,6*!%*3124!06-%*!B-%!6-$$)-(;*4!5D!
,6*!*C,*2%#12!18![-55-2#=%!,*()!-%!0(*%#4*2,!18!,6*!
K%$-)#3!+,-,*!18!O896-2#%,-2!81(!*#96,**2!)12,6%!#2!
I*3*)5*(!AGG?ET@!N6#%!(*%.$,*4!#2!8#*(3*!8#96,#29!#2!
<-5.$=%!.(5-2!-(*-%!-24!-!2*B!4#0$1)-,#3!#2#,#-,#7*!
5D!Q-;#%,-2/!+-.4#>O(-5#-!-24!K(-2/!B6#36!8#2-$$D!$*4!
,1!,6*!(-,#8#3-,#12!18!,6*!UK%$-)-5-4!O331(4=!#2!
_-(36!AGGME!K2!8-3,/!,6*!2*B!-9(**)*2,!B-%!%61(,>
$#7*4!-24!8#96,#29!B*2,!12ETA!I.(#29!-.,.)2!AGGM/!
^1)5*%6!-24!L*:5>*!K%$-)#!-00(1-36*4!*-36!1,6*(!
-24!8#2-$$D!3(*-,*4!-!2*B!-$$#-23*!2-)*4!+6.(->D*!
O$#>D*!L-)-6-29#!`L#96\+.0(*)*!P11(4#2-,#12!
P1.23#$b!#2!^-2.-(D!AGGdE!N6*!B#,64(-B-$!18!
^1)5*%6!8(1)!,6*!917*(2)*2,!31-$#,#12!)-(;*4!
,6*!5*9#22#29!18!,6*!,6#(4!06-%*!18!,6*!
).H-6*4#2=%!3#7#$!B-(E!N6#%!06-%*!3-)*!,1!-2!*24!
B6*2!8#(%,!L*:5>*!K%$-)#!#2!%0(#29!AGGg!-24!$-,*(!
^1)5*%6!#2!-.,.)2!AGGg!(*3123#$*4!B#,6!^-)#-,!
-9-#2!,1!8-3*!,6*!31))12!,6(*-,/!*)-2-,#29!8(1)!
-!2*B!01$#,#3-$!-24!)#$#,-(D!-3,1(!#2!,6*!01B*(!
%,(.99$*!S!,6*!N-$*5-2!)17*)*2,ET?!!

ZMD <#X>(/O?$?#W#?$
a-`-4 455`*1)+*455b*c*I&8/*S1''%"*1)+*

'0"*(C71<'*$/*'0"*<(#(%*V18*()*
I1Y(>(2'1)*

N6*!8#(%,!,#)*!6*-7D!8#96,#29!*(.0,*4!#2!<.24.:!
0(17#23*!B-%!#2!,6*!%*3124!6-$8!18!^.2*!AGG?!B6*2!
81(3*%!18!^1)5*%6!.2%.33*%%8.$$D!,(#*4!,1!*C0*$!
L*:5>*!K%$-)#!)#$#,#-%!8(1)!,6*#(!01%#,#12%ETM!N6*!
0-(,D!18!V.$5.44#2!L*;)-,D-(!)-2-9*4!,1!
0(*%*(7*!,6*#(!-(*-%!18!312,(1$!#2!<.24.:!0(17#23*!
,6(1.961.,!AGG?/!4*%0#,*!%*7*(*!)#$#,-(D!%*,5-3;%!
#2!1,6*(!0-(,%!18!,6*!31.2,(DETd!O,!,6*!5*9#22#29!18!
AGGM/!4*%0#,*!,6*#(!(#7-$(D!12!,6*!2-,#12-$!$*7*$/!
L*:5>*!K%$-)#!-24!^-)#-,!31))-24*(%!#2!<.24.:!
0(17#23*!H1#2*4!81(3*%!-9-#2%,!^1)5*%6/!B6#36!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T@![-55-2#!*C,*24*4!6#%!0*(#14!,6(1.96!,6*!+6.(->D*!
L-$>1>Oa4!`P1.23#$!18!+.0(*)*!Q10.$-(!+*,,$*)*2,b!
3127*2*4!#2!<-5.$/!6-240#3;*4!5D!6#)!-24!51D31,,*4!
*7*2!5D!)1%,!18!6#%!1B2!-$$#*%E!
TA!_-$*D/!I0"*./,01)(2'1)*L182/!Ag?STA!l%**!]"!ZdmE!
T?!]1(!-!31)0(*6*2%#7*!-2-$D%#%!18!,6*!).H-6*4#2=%!3#7#$!
B-(/!,6*#(!81()-,#12!18!-$$#-23*%!-24!,6*!31.(%*!18!,6*!
8#96,#29!#2!<-5.$!-(*-!%**!+36*,,*(/!9'0)(:(';'/!dTgSZ@T!
l%**!]"!Mmp!_-$*D/!I0"*./,01)(2'1)*L182/!Ag?–TA!l%**!
]"!Zdmp!I1((12%1(1/!!"#$%&'($)*R)")+(),/!?d@SZ@!l%**!
]"!?mE!
TM!U[*01(,%!18!+*(#1.%!]#96,#29!#2!"1(,6*(2!O896-2#%,-2!
[*-36!<-5.$=/!.N?/!?A!^.2*!AGG?E!
Td!UL*:5>#>K%$-)#![*01(,*4!.24*(!Q(*%%.(*!12!,6*!
F-,,$*8#*$4=/!.N?/!?g!O.9.%,!AGG?E!
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-9-#2!$*4!,1!8#96,#29ETZ!"*7*(,6*$*%%/!5*%#4*%!,6*%*!
3$-%6*%/!,6*!%#,.-,#12!#2!,6*!0(17#23*!(*)-#2*4!
3-$)!,1!-!$-(9*!*C,*2,!4.(#29!AGGMETg!N6*!917*(21(!
18!<.24.:!-,,(#5.,*4!,6#%!,1!,6*!0(17#23*=%!B*$$>
8.23,#12#29!%6.(-!%D%,*)E!K2!O.9.%,!,6-,!D*-(!6*!
)*2,#12*4!,6-,!%*7*2!).H-6*4#2!0-(,#*%!B*(*!
10*(-,#29!#2!<.24.:!0(17#23*/!*C*(,#29!-.,61(#,D!
B#,6!,6*!6*$0!18!,(-4#,#12-$!%6.(-%ETJ!&6*(*-%!,6*!
2.)5*(!18!4#88*(*2,!).H-6*4#2!0-(,#*%!(*8$*3,%!,6*!
9(-7*!8(-9)*2,-,#12!18!01B*(/!,6*#(!133.0-,#12!
-24!.%*!18!,6*!,(-4#,#12-$!*$#,*%=!)-#2!917*(2#29!
-24!4*3#%#12>)-;#29!514D!#24#3-,*%!,6*!41)#2-2,!
(1$*!18!31))-24*(%E!O2DB-D/!,6*!-$)1%,>0*-3*8.$!
%#,.-,#12!#2!<.24.:!0(17#23*!#2!%0(#29!-24!%.))*(!
18!AGGM!`%1)*!15%*(7*(%!%-B!#,!-%!-!)14*$!81(!-!
8.,.(*!O896-2#%,-2b!4#4!21,!$-%,!7*(D!$129!-24!
,.(2*4!1.,!,1!5*!-2!#$$.%#12ETT!!

K2!"17*)5*(!AGGM/!,*)01(-(D!5.,!6*-7D!8#96,#29!
5(1;*!1.,!-9-#2!#2!<.24.:!0(17#23*E!]1(3*%!18!
K,,*6-4/!^-)#-,/!L*:5>*!K%$-)#!-24!_-6-:!.24*(!
,6*!17*(-$$!31))-24!18!O)#(!P6.96-D!%.33**4*4!
#2!3-0,.(#29!+6*(!<6-2!F-24-(/!,6*!*-%,*(2)1%,!
%,(12961$4!18!^1)5*%6=%!316*(*2,!-(*-!18!
312,(1$ETG!P1))-24*(%!O(*8!<6-2!`^-)#-,b/!+-D*4!
O)#(.$$-6!O96-!`L*:5>*!K%$-)#b!-24!_#(:-!
_.6-))-4!"-%*(#!`_-6-:b!(*01(,*4$D!
0-(,#3#0-,*4!#2!,6*!311(4#2-,*4!188*2%#7*!,6-,!
#23$.4*4!,6*!.%*!18!,-2;%/!6*-7D!-(,#$$*(D/!)1(,-(%!
-24!(13;*,>$-.236*(%E!N6*D!8#2-$$D!81(3*4!
P1))-24*(![-6#)!Q-6$-B-2!18!^1)5*%6!,1!
(*,(*-,!#2,1!c-$->D*!n-$!4#%,(#3,EG@!N6(**!9*2*(-$%/!
-)129!,6*)!V*2*(-$!F*9#/!12*!18!I1%,.)=%!)1%,!
%*2#1(!)#$#,-(D!$*-4*(%/!8$*4!,1!2*#9651.(#29!
N-H#;#%,-2!B6#$*!K,,*6-4!3-0,.(*4!-!6.9*!-)1.2,!18!
$#96,!-24!6*-7D!B*-012%!8(1)!^1)5*%6EGA!O8,*(!
I1%,.)=%!81(3*%!$-.236*4!-!31.2,*(>-,,-3;!-24!
(*3-0,.(*4!%1)*!-(*-%!-(1.24!,6*!,1B2/!+6*(!
<6-2!F-24-(!B-%!8#2-$$D!6-24*4!5-3;!0*-3*8.$$D!,1!
^1)5*%6!-%!,6*!(*%.$,!18!2*91,#-,#12%E!N6*!
-9(**)*2,!,6-,!$*-4!,1!,6*!(*,.(2!18!,6#%!7#,-$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TZ!V*(-$4!F1.(;*/!UL.24(*4%!I*-4!#2!O896-2!K28#96,#29=/!
I0"*J&18+(1)/!d!]*5(.-(D!AGGM!-24!"E"E!`K%$-)-5-4b/!
O]Q/!d!]*5(.-(D!AGGME!
Tg!UO896-2#%,-2=%!Q*-3*8.$!"1(,6=/!I0"*9<$)$C(2'/!?!
R3,15*(!AGGME!
TJ!N6*!%*7*2!).H-6*4#2!0-(,#*%!,6-,!B*(*!-$$*9*4$D!
(*0(*%*2,*4!#2!,6*!)-#2!<.24.:!%6.(-%!#2!%.))*(!AGGM!
B*(*!21,!*C0$#3#,$D!)*2,#12*4!5D!,6*!%1.(3*E!K,!3-2!5*!
-%%.)*4!,6-,!,6*D!4*8#2#,*$D!#23$.4*4!^-)#-,/!L*:5>*!
K%$-)#/!K,,#6-4!-24!_-6-:>*!_*$$#/!0(15-5$D!^1)5*%6!-24!
L-(-;-,>*!K2a#$-5!-24!01%%#5$D!&-64-,!1(!L-(-;-,>*!
K%$-)#E!+**![*,,#*/!UO!+1(,!R8!h#8*=!l%**!]"!gGmE!
TT!K5#4p!UO896-2#%,-2=%!Q*-3*8.$!"1(,6=!l%**!]"!TgmE!
TG!^-)*%!<D29*/!U[*9#12-$!+1.(3*%![*01(,!]-$$!18!O896-2!
N1B2=/!!"&'"82/!T!"17*)5*(!AGGME!
G@!X.%.8:-#/!UI1%,.)=%!Q1%#,#12!&*-;*2%=!l%**!]"!ggmE!
GA!UO896-2!&-($1(4![*,-;*%!Q-(,!18!N-H#;!F1(4*(!Q1(,=/!
!"&'"82/!AM!"17*)5*(!AGGME!

51(4*(>3(1%%#29!01#2,!,1!^1)5*%6!-,!,6*!*24!18!
AGGM!6-4!5**2!5(1;*(*4!5D!Q(*%#4*2,!F.(6-2.44#2!
[-55-2#/!B61!B-%!%,#$$!#2!-2!-$$#-23*!B#,6!V*2*(-$!
I1%,.)!12!,6*!2-,#12-$!$*7*$/!B6*2!$13-$!81(3*%!18!
6#%!1B2!^-)#-,!0-(,D!-24!-$$#*4!81(3*%!18!K,,*6-4!
$-.236*4!,6*!188*2%#7*!-9-#2%,!^1)5*%6!-,!,6*!
5*9#22#29!18!"17*)5*(EG?!N6*!)-#2!(*-%12!$13-$!
^-)#-,/!K,,*6-4/!_-6-:!-24!L*:5>*!K%$-)#!
31))-24*(%!$-.236*4!-2!188*2%#7*!-9-#2%,!+6*(!
<6-2!F-24-(/!B6#36!312,(-%,*4!B#,6!,6*!-3,.-$!
2-,#12-$>$*7*$!3128$#3,!81()-,#12%!5D!8-(/!6-4!$*%%!,1!
41!B#,6!-2D12*=%!(#7-$(D!B#,6!^1)5*%6/!5.,!B#,6!
,6*!%,(-,*9#3!#)01(,-23*!18!,6*!51(4*(>3(1%%#29!
01#2,E!K2!AGGM!,6*!51(4*(!,1B2!-24!(#7*(!01(,!B-%!
21,!12$D!-!,(-2%01(,/!,(-4#29!-24!%).99$#29!6.5/!
5.,!12*!18!,6*!)-#2!*2,(D!01#2,%!,1!O896-2#%,-2!81(!
(*8.9**%!18!,6*!B-(!#2!2*#9651.(#29!N-H#;#%,-2/!,11E!

N6*!N-H#;!3#7#$!B-(GM!-24!,6*!N-H#;!(*8.9**%!B61!8$*4!
,1!21(,6*(2!O896-2#%,-2!4.(#29!,6*!8#(%,!06-%*!18!,6*!
B-(!#2!$-,*!AGG?!-24!,6*!8#(%,!6-$8!18!AGGM!6*-7#$D!
-88*3,*4!,6*!01$#,#3-$!%#,.-,#12!#2!<.24.:!0(17#23*E!
N6*!2.)5*(!18!N-H#;!(*8.9**%!B61!81.24!%6*$,*(!#2!
21(,6*(2!O896-2#%,-2!6-%!5**2!*%,#)-,*4!-,!GZ/@@@/!
1.,!18!B6#36!-51.-,!d@/@@@!%,-D*4!#2!<.24.:!
0(17#23*/!B6*(*!,6*D!5*3-)*!-!512*!18!312,*2,#12!
81(!,6*!4#88*(*2,!).H-6*4#2!31))-24*(%EGd!O%!,6*!
$-,,*(!%-B!,6*!(*8.9**%!-%!-!01,*2,#-$!7*6#3$*!,1!
-,,(-3,!Y"!-%%#%,-23*!81(!,6*#(!:12*%!18!312,(1$/!,6*D!
31)0*,*4!B#,6!31))-24*(%!$1D-$!,1!V*2*(-$!
I1%,.)!8.(,6*(!,1!,6*!B*%,!#2!31$$*3,#29!-((#7#29!
N-H#;%!#2!,6*!51(4*(!-(*-!18!21(,6*(2!<.24.:!
0(17#23*E!I1%,.)/!B61!10*2$D!%.001(,*4!,6*!
(*9#)*!18!,6*!*C>31)).2#%,%!#2!I.%6-25*/!6-4!
4*3$-(*4!,6-,!-$$!N-H#;!(*8.9**%!#2!6#%!-(*-%!18!
#28$.*23*!B1.$4!5*!4#%-()*4!-24!21514D!B1.$4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G?!UO896-2![#7*(!Q1(,!L-24*4!,1!I1%,-)!]1(3*%=/!.N?/!?Z!
I*3*)5*(!AGGME!
GM!N6*!N-H#;!3#7#$!B-(!$-%,*4!8(1)!AGGA!.2,#$!AGGJE!N6*!
)-#2!5*$$#9*(*2,%!B*(*!,6*!31)).2#%,!Q10.$-(!](12,!
`Q]b!,6-,!%*#:*4!01B*(!#2!I.%6-25*!#2!%.))*(!AGG?!-24!
,6*!K%$-)#3![*2-#%%-23*!Q-(,D!`K[Qb/!,6*!3*2,(-$!8-3,#12!
-)129!%*7*(-$!4*)13(-,#3!-24!K%$-)#%,!1001%#,#12!
9(1.0%E!N6*!K[Q!6-4!5**2!)#$#,-(#$D!4*8*-,*4!#2!0-(,%!18!
N-H#;#%,-2!4.(#29!,6*!8#(%,!06-%*!18!,6*!3#7#$!B-(!-24!6-4!
,1!10*(-,*!1.,!18!,6*!31.2,(D%=!)1.2,-#21.%!(*9#12%!-%!
B*$$!-%!8(1)!O896-2!%1#$E!K[Q!*%,-5$#%6*4!#,%!6*-4a.-(,*(%!
#2!N-$1a-2/!,6*!3-0#,-$!18!N-;6-(!0(17#23*E!&6#$*!K[Q!B-%!
%.001(,*4!5D!,6*!O896-2!917*(2)*2,!18!F.(6-2.44#2!
[-55-2#!-24!6#%!^-)#-,>*!K%$-)#/!Q]!(*3*#7*4!%.001(,!
8(1)!I1%,.)=%!^1)5*%6/!B6#36!B-%!-#)*4!-,!$#)#,#29!,6*!
K%$-)#%,=%!#28$.*23*E!+**!O22-!_-,7**7-/!UN6*!Q*(#$%!18!
e)*(9#29!+,-,*6114W!P#7#$!&-(!-24!+,-,*![*312%,(.3,#12!
#2!N-H#;#%,-2=/!P(#%#%!+,-,*%![*%*-(36!P*2,(*/!B1(;#29!
0-0*(!21E!dg/!_-(36!?@@GE!!
Gd!O6)*4![-%6#4/!UQ1#2,!18!P128$#3,W![.%%#-!-24!K%$-)#3!
_#$#,-2,%!#2!N-H#;!Q(1CD!&-(=/!N18*912'"8)*9<$)$C(<*
!"#("V/!@M!^.2*!AGGMp!UO896-2#%,-2=%!Q*-3*8.$!"1(,6=!
l%**!]"!TgmE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

Ag!

(*3*#7*!)#$#,-(D!,(-#2#29!-24!5*!%*2,!5-3;!,1!
N-H#;#%,-2!,1!H1#2!,6*!(*%#%,-23*E!R2!,6*!312,(-(D/!
<.24.:=!).H-6*4#2!31))-24*(%!B-2,*4!,1!*C0$1#,!
,6*!%#,.-,#12!,1!#23(*-%*!,6*#(!01$#,#3-$!-24!)#$#,-(D!
#28$.*23*!#2!,6*!0(17#23*EGZ!N6.%/!8(1)!,6*!7*(D!
5*9#22#29!18!,6*!3#7#$!B-(!#2!N-H#;#%,-2!,6*D!-3,#7*$D!
%.001(,*4!,6*!K%$-)#%,!1001%#,#12!#2!,6*!31.2,(D!5D!
%*24#29!,6*#(!1B2!O896-2!8#96,*(%/Gg!%*,,#29!.0!
,(-#2#29!3-)0%!-24!(*3(.#,#29!2*B!8#96,*(%!8(1)!,6*!
(*8.9**%/!)-;#29!,6*)!(*3#0#*2,%!18!8#2-23#-$!
%.001(,!8(1)!-5(1-4E!!

L*:5>*!K%$-)#!B-%!(*01(,*4!,1!6-7*!%*,!.0!,(-#2#29!
3-)0%!,1!,(-#2!N-H#;!2-,#12-$%!#2!<.24.:!0(17#23*=%!
K)-)!+-6*5!4#%,(#3,!-%!*-($D!-%!$-,*!%.))*(!
AGG?EGJ!O44#,#12-$!,(-#2#29!8-3#$#,#*%!B*(*!
*%,-5$#%6*4!5D!K,,*6-4!#2!<.24.:!0(17#23*=%!3*2,(-$!
-(*-%!-24!5D!^-)#-,!#2!,6*!-(*-!18!N-$1a-2!#2!
2*#9651.(#29!N-;6-(!0(17#23*EGT!F*%#4*%!O896-2!
7*,*(-2!).H-6*4#2!8#96,*(%/!,6*!#2%,(.3,1(%!18!,6*!
,(-#2#29!3-)0%!#23$.4*4!0*(%122*$!18!Q-;#%,-2=%!
)#$#,-(D!#2,*$$#9*23*!-9*23D/!(*,#(*4!Q-;#%,-2#!O()D!
188#3*(%!-%!B*$$!-%!)*)5*(%!18!Q-;#%,-2=%!K%$-)#%,!
0-(,D!^-)--,>*>K%$-)#EGG!N6*!(*8.9**!3-)0%!#2!
<.24.:!0(17#23*!B*(*!)-#2$D!,-;*2!3-(*!18!5D!
O(-5!-24!Q-;#%,-2#!212>917*(2)*2,-$!
1(9-2#%-,#12%!-%!,6*!).H-6*4#2!-.,61(#,#*%!#2!,6*%*!
0(17#23*%!15%,(.3,*4!,6*!Y"!L#96!P1))#%%#12*(!
81(![*8.9**%!`Y"LP[b!8(1)!8.$$D!,-;#29!312,(1$!18!
,6*!(*8.9**%E!+,-,*!-24!0(#7-,*!%1.(3*%!#2!+-.4#>
O(-5#-/!,6*!%)-$$*(!O(-5!V.$8!31.2,(#*%!-24!
0(15-5$D!h#5D-!-24!K(-2!8.22*$$*4!)12*D!,1!
<.24.:!-24!N-;6-(!,1!%.001(,!,6*!(*3(.#,)*2,/!
,(-#2#29!-24!*a.#00#29!18!8#96,*(%!81(!,6*!K%$-)#%,!
1001%#,#12!#2!N-H#;#%,-2E!O)#(!P6.96-D!B-%!
(*01(,*4$D!4#(*3,$D!%012%1(*4!-24!8-71.(*4!5D!
0(#7-,*!&-66-5#!9(1.0%!#2!+-.4#>O(-5#-!-24!
<.B-#,!4.*!,1!6#%!-88#$#-,#12!B#,6!K,,*6-4/!,6*!12*!
).H-6*4#2!0-(,D!3$*-($D!#2!$#2*!B#,6!&-66-5#!
,61.96,!-24!%,(129$D!-88#$#-,*4!B#,6!O(-5!K%$-)#%,!
2*,B1(;%!%#23*!,6*!8#(%,!4-D%!18!,6*!O896-2!H#6-4EA@@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GZ!I-7#4!_3I12-$4/!UN-H#;![*8.9**%!5*31)*!O896-2!
Q1$#,#3-$!]11,5-$$=/!!"&'"82/!AJ!^-2.-(D!AGGME!
Gg!K2!AGG?/!O54.((-%6#4!I1%,.)!%*2,!-51.,!g@@!*,62#3!
Y:5*;!8#96,*(%!,1!N-H#;#%,-2!,1!%.001(,!6#%!8*$$1B!*C>
31)).2#%,%!#2!I.%6-25*/!B6#$*!-!%#)#$-(!2.)5*(!18!
*,62#3!O896-2!N-H#;!8#96,*(%!B-%!%*2,!5D!^-)#-,>*!K%$-)#!
,1!H1#2!,6*!1001%#,#12E!+**!_-,7**7-/!UN6*!Q*(#$%!18!
e)*(9#29!+,-,*6114=/!??!l%**!]"!GMmE!
GJ!P6(#%!F1B*(%/!UK%$-)#3![*0.5$#3!U"1,!-2!R0,#12=!81(!
P1.2,(D=/!I0"*J&18+(1)/!A@!+*0,*)5*(!AGG?E!
GT![-%6#4/!UQ1#2,!18!P128$#3,=!l%**!]"!Gdmp!_-,7**7-/!UN6*!
Q*(#$%!18!e)*(9#29!+,-,*6114=/!?d!l%**!]"!GMmE!
GG![-%6#4/!UQ1#2,!18!P128$#3,=!l%**!]"!GdmE!
A@@!&-66-5#!9(1.0%!-(*!(*01(,*4!,1!6-7*!5**2!
0*2*,(-,#29!0#1.%!(*9#12%!B#,6#2!N-H#;#%,-2/!$#;*!,6*!
]*(96-2-!k-$$*D/!%#23*!,6*!%*3124!6-$8!18!,6*!AGJ@%/!,1!
0(1)1,*!,6*#(!7*(%#12!18!K%$-)E!N6.%!-!%,(129!).H-6*4#2!

a-`-` 455O*c*N(82'Q*2"<$)+*1)+*'0(8+*
^$CS"20*$//")2(#"*

N6*!3128$#3,#29!01$#3#*%!#2!(*9-(4!,1!,6*!N-H#;!3#7#$!
B-(!B#,6!I1%,.)!12!12*!%#4*!-24!,6*!)-H1(#,D!18!
K%$-)#%,!31))-24*(%!,6-,!312,(1$$*4!<.24.:!
0(17#23*!12!,6*!1,6*(!%#4*/!-%!B*$$!-%!,6*#(!
31)0*,#,#12!81(!,6*!312,(1$!17*(!,6*!N-H#;!(*8.9**%/!
*C0$-#2!,1!-!$-(9*!*C,*2,!,6*!133-%#12-$!8#96,#29!#2!
<.24.:!0(17#23*!#2!AGG?!-24!AGGME!L1B*7*(/!#2!
^-2.-(D!AGGd/!-!%6-;*>.0!18!-$$#-23*%!12!,6*!
2-,#12-$!$*7*$!,11;!0$-3*/!B6*2!^1)5*%6/!L*:5>*!
K%$-)#!-24!&-64-,!H1#2*4!81(3*%!.24*(!,6*!+6.(->
D*!O$#>D*!L-)-6-29#!-9-#2%,!,6*!^-)#-,!
917*(2)*2,!18!Q(*%#4*2,![-55-2#!-24!6#%!)-#2!
-$$#*%/!K,,*6-4!-24!L-(-;-,>*!K2a#$-5EA@A!O8,*(!
O6)-4!+6-6!_-%%.4!6-4!(*0*$$*4!,6*!8#(%,!)-H1(!
188*2%#7*!18!L*;)-,D-(=%!-24!I1%,.)=%!81(3*%!-,!
,6*!<-5.$!8(12,!-,!,6*!5*9#22#29!18!AGGd/!I1%,.)!
,*)01(-(#$D!%6#8,*4!6#%!3*2,(*!18!9(-7#,D!,1!,6*!
21(,6!-24!0(*0-(*4!6#%!81(3*%!81(!-2!-,,-3;!-9-#2%,!
<.24.:!0(17#23*/!B6#36!%,#$$!)-(;*4!,6*!51.24-(D!
18!^-)#-,=%!-24!^1)5*%6=%!:12*%!18!312,(1$EA@?!!

&6*2!I1%,.)=%!81(3*%!B*(*!-47-23#29!12!<.24.:!
0(17#23*!8(1)!,6*!B*%,!#2!)#4!]*5(.-(D!AGGd/A@M!
^-)#-,!-24!K,,*6-4/!B6#36!%,#$$!H1#2,$D!312,(1$$*4!,6*!
.(5-2!-(*-%!18!,6*!0(17#23*/!0(*7*2,#7*$D!-,,-3;*4!
01%#,#12%!18!^1)5*%6=%!2*B!-$$D/!L*:5>*!K%$-)#E!
O8,*(!%1)*!#2#,#-$!%.33*%%/!,6*!81(3*%!$1D-$!,1!
0(*%#4*2,![-55-2#!8-3*4!-!8.$$>%3-$*!H1#2,!L*:5>*!
K%$-)#!-24!^1)5*%6!188*2%#7*EA@d!h*4!5D!^.)-!<6-2!
L-)4-(4/A@Z!12*!18!L*:5>*!K%$-)#=%!)1%,!
*C0*(#*23*4!8#*$4!31))-24*(%/!,6*!188*2%#7*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

31))-24*(!H.%,!12!,6*!1,6*(!%#4*!18!,6*!51(4*(!`O)#(!
P6.96-Db/!B61!B-%!(*9-(4*4!-%!-!81$$1B*(!18!&-66-5#!
K%$-)!-24!6-4!-$(*-4D!5**2!12!,6*!0-D(1$$!18!K%$-)#3!
36-(#,#*%!8(1)!+-.4#>O(-5#-!%#23*!,6*!)#4!AGT@%/!%**)*4!
,1!5*!-!0*(8*3,!7*6#3$*!81(!*2%.(#29!&-66-5#!#28$.*23*!
12!,6*!K%$-)#%,!3-.%*!#2!N-H#;#%,-2E!+**!_-,7**7-/!UN6*!
Q*(#$%!18!e)*(9#29!+,-,*6114=/!G!-24!?d!l%**!]"!GMmE!
A@A!+36*,,*(/!9'0)(:(';'/!dgT8!l%**!]"!MmE!
A@?!UO!V17*(2)*2,!k#3,1(D!#2!O896-2#%,-2=/!I0"*
9<$)$C(2'/!?g!_-(36!AGGdE!
A@M!N*(*23*!&6#,*/!UY2*-%D!P-$)!Q(*7-#$%!#2!<-5.$!-)#4!
_#21(!]#96,#29=/!.N?/!AG!]*5(.-(D!AGGdE!
A@d!UL*;)-,D-(=%!]1(3*%!P-0,.(*!O896-2!<.24.:!
Q(17#23*W!L*:5=/!.N?/!?T!]*5(.-(D!AGGdE!
A@Z!^.)-!<6-2!L-)4-(4!#%!%-#4!,1!6-7*!0$-D*4!-!4*3#%#7*!
(1$*!#2!-(5#,(-,#29!5*,B**2!L*;)-,D-(!-24!I1%,.)/!,1!
81(9*!,6*!2*B$D!*%,-5$#%6*4!+6.(->D*!L-)-6-29#E!F1(2!#2!
AGZd!#2!_-:-(>*!+6-(#8/!6*!#%!-!Q-%6,.2!18!,6*!&-(4-;!
,(#5*!8(1)!F-$;6!0(17#23*E!L*!81.96,!-%!-!31))-24*(!81(!
L*:5>*!K%$-)#!.2,#$!AGGM!B6*2!6*!H1#2*4!^1)5*%6E!O8,*(!
6-7#29!-$$*9*4$D!%.001(,*4!,6*!N-$*5-2!4.(#29!,6*#(!
3-)0-#92!#2!21(,6*(2!O896-2#%,-2/!6*!(*2*B*4!6#%!
-$$#-23*!B#,6!I1%,.)!-24!6-%!%#23*!5**2!-2!10012*2,!18!
,6*!%,.4*2,!)#$#,#-E!P.((*2,$D/!6*!#%!917*(21(!18!Q-;,#-!
0(17#23*E!+**!V$-%%2*(!*,!-$E/!Uen><12,*C,-2-$D%*2=/!dA!l%**!
]"!MTmE!!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

AJ!

5*9-2!4.(#29!,6*!*-($D!61.(%!18!?T!]*5(.-(D!AGGd!
-24!$*4!,1!,6*!3-0,.(*!18!;*D!,*((-#2!-24!01%#,#12%!
#2!-24!-(1.24!<.24.:!3#,D/!#23$.4#29!,6*!-#(01(,/!
,6*!9-((#%12!-24!,6*!6#%,1(#3-$!81(,!`F-$-!L#%%-(bEA@g!
R2!?!_-(36/!-!%01;*%0*(%12!18!V.$5.44#2!
L*;)-,D-(!-221.23*4!,6*!3-0,.(*!18!<.24.:!3#,D!
5D!L*:5>*!K%$-)#!-24!-$$#*4!81(3*%E!L*!0(13$-#)*4!
,6*!*%,-5$#%6)*2,!18!-!2*B!-4)#2#%,(-,#12!#2!
<.24.:!)-4*!.0!18!?J!31))-24*(%!-24!2-)*4!
L*:5>*!K%$-)#=%!$13-$!31))-24*(%/!+-D*4!
L-)#4.$$-6!-24!O(5-5!_.6-))-4!L-%6*)/!-%!
2*B!917*(21(!-24!2*B!31))-24*(!18!,6*!
9-((#%12E!O8,*(!,6#%/!^-)#-,!3128#()*4!,6*!6*-7D!
8#96,#29!#2!-24!-(1.24!<.24.:!3#,D!-24!-4)#,,*4!
,6-,!-,!$*-%,!0-(,%!18!<.24.:!0(17#23*!B*(*!.24*(!
312,(1$!18!*2*)D!81(3*%EA@J!

O!8*B!4-D%!$-,*(/!61B*7*(/!^-)#-,!.2#,%!.24*(!,6*!
17*(-$$!31))-24!18!O6)-4!+6-6!_-%%.4!$-.236*4!
-!31.2,*(>188*2%#7*!,1!(*,-;*!<.24.:!3#,D!-24!)1%,!
0-(,%!18!,6*!0(17#23*E!<6-2-5-4!,1B2/!$13-,*4!
-51.,!?Z!;#$1)*,(*%!,1!,6*!*-%,!18!<.24.:!-,!,6*!
3122*3,#29!(1-4!,1!N-$1a-2/!B-%!(*3-0,.(*4!5D!
^-)#-,!81(3*%!12$D!,B1!4-D%!-8,*(!,6*D!6-4!$1%,!#,!,1!
^1)5*%6EA@T!K2!,6*!81$$1B#29!4-D%/!_-%%.4!
%.33**4*4!#2!0.%6#29!5-3;!,6*!)-#2$D!Y:5*;!81(3*%!
18!V*2*(-$!I1%,.)E!L*!5(1.96,!;*D!01%#,#12%!#2!
-24!-(1.24!<.24.:!3#,D!.24*(!6#%!312,(1$!-9-#2/!
#23$.4#29!,6*!6#96!0$-,*-.!B#,6!,6*!-#(01(,!-24!,6*!
F-$-!L#%%-(!81(,E!R2!G!_-(36/!^-)#-,!-24!-$$#*4!
8#96,*(%!*7*2,.-$$D!81(3*4!,6*!(*)-#2#29!^1)5*%6!
.2#,%!1.,!18!,6*!3#,D!3*2,(*/!-8,*(!$13-$!3#7#$#-2%!-24!
$13-$!L*:5>*!K%$-)#!8#96,*(%!%,-9*4!-2!.0(#%#29!-24!
-,,-3;*4!I1%,.)=%!%1$4#*(%!-,!,6*!(*-(EA@G!N6*!
(*71$,!,6-,!B-%!6#96$D!0(-#%*4!#2!^-)#-,=%!
0(10-9-24-!6-4!5**2!,(#99*(*4!5D!$11,#29%!-24!
-,(13#,#*%!(*01(,*4$D!31))#,,*4!5D!^1)5*%6!
%1$4#*(%!-8,*(!,6*D!6-4!3-0,.(*4!,6*!3#,D!3*2,(*!
*-($#*(E!AA@!K2!,6*!31.(%*!18!,6*#(!31.2,*(>188*2%#7*/!
_-%%.4=%!81(3*%!21,!12$D!%*3.(*4!<6-2-5-4!-24!
<.24.:!3#,D!81(!,6*!917*(2)*2,/!5.,!3$*-(*4!)1%,!
0-(,%!18!K)-)!+-6*5!-24!c-$->D*!n-$!4#%,(#3,%!8(1)!
1001%#29!81(3*%E!].(,6*()1(*!,6*D!3-0,.(*4!+6*(!
<6-2!F-24-(!-%!B*$$!-%!,6*!%,(-,*9#3-$$D!#)01(,-2,!
%)-$$!,1B2%!18!I.%6#!-24!<6*2H-2!#2!F-96$-2!
0(17#23*EAAA!O%!-!(*%.$,/!2*-($D!,6*!*2,#(*!#)01(,-2,!
3122*3,#29!(1-4!$*-4#29!8(1)!<-5.$!7#-!,6*!+-$-29!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A@g!UO896-2!Q(*%#4*2,=%!]1*%![*01(,!N-;#29!O#(01(,=/!
!"&'"82/!?T!]*5(.-(D!AGGdE!
A@J!N*(*23*!&6#,*/!UP128$#3,#29!P$-#)%!18!P12,(1$!17*(!
+,(-,*9#3!<.24.:=/!O]Q/!?!_-(36!AGGdE!
A@T!N*(*23*!&6#,*/!U_-%114!P$-#)%!_#$#,-(D!V-#2%!-9-#2%,!
Y:5*;%!#2!<.24.:=/!O]Q/!T!_-(36!AGGdE!
A@G!N*(*23*!&6#,*/!U+,(-,*9#3!"1(,6*(2!P-0#,-$!<.24.:!
[*3-0,.(*4/!O221.23*%!<-5.$=/!O]Q/!G!_-(36!AGGdE!
AA@!K5#4E!
AAA!<-,6D!V-2212/!UQ(*%#4*2,=%!_*2!P$-#)!O47-23*%/!
L.24(*4%!<#$$*4/!#2!"1(,6=/!OQ/!AJ!_-(36!AGGdE!

Q-%%!,1!,6*!N-H#;!51(4*(!B-%!.24*(!,6*!312,(1$!18!
^-)#-,!-24!#,%!-$$#*%/!-,!$*-%,!,*)01(-(#$DEAA?!!

I.(#29!AGGd/!<.24.:!0(17#23*!(*)-#2*4!12*!18!,6*!
61,%01,%!18!,6*!O896-2!3#7#$!B-(E!N6*!8(*a.*2,!
8#96,#29/!,6*!*C,*2%#7*!.%*!18!6*-7D!-(,#$$*(D/!
)1(,-(%!-24!(13;*,!$-.236*(%!-%!B*$$!-%!(*0*-,*4!
51)5-(4)*2,%!5D!I1%,.)=%!-#(!81(3*!(*%.$,*4!#2!
6*-7D!$1%%*%!12!51,6!%#4*%!-24!3$-#)*4!)-2D!
7#3,#)%!-)129!,6*!3#7#$#-2!010.$-,#12EAAM!
N6(1.961.,!%0(#29!-24!%.))*(!AGGd/!#2,*2%*!
8#96,#29!,11;!0$-3*/!0(#)-(#$D!#2!,6*!4#%,(#3,%!18!
P6-6(4-(-!,1!,6*!B*%,!-24!O$#-5-4!,1!,6*!%1.,6!18!
<.24.:!3#,D/AAd!B6#$*!#2!_-D!^-)#-,!-24!-$$#*4!
)#$#,#-%!(*0.$%*4!-21,6*(!^1)5*%6!-24!L*:5>*!
K%$-)#!188*2%#7*!4#(*3,*4!,1!,6*!3#,D!3*2,(*EAAZ!Y2,#$!
,6*!*24!18!,6*!D*-(/!2*#,6*(!-$$#-23*!%.33**4*4!#2!
5(#29#29!,6*!*2,#(*!0(17#23*!.24*(!#,%!312,(1$E!
L1B*7*(/!-8,*(!%1)*!*-($D!%*,5-3;%!#2!
+*0,*)5*(/AAg!^1)5*%6=%!-.,.)2!188*2%#7*!$*4!,1!
,6*!3-0,.(*!18!-51.,!6-$8!18!,6*!0(17#23*=%!
,*((#,1(D/!#23$.4#29!%1)*!%.5.(5%!18!<.24.:!3#,D/!
.2,#$!I*3*)5*(!AGGdEAAJ!O44#,#12-$$D/!,6*!
4*8*24*(%=!)1(-$*!6-4!(*3*#7*4!-!)-H1(!5$1B!
4.(#29!,6#%!8#96,#29/!B6*2!P1))-24*(!O)#(!
P6.96-D/!,6*!0(1)#2*2,!K,,*6-4!31))-24*(!-24!
12*!18!,6*!;*D!8#9.(*%!$1D-$!,1!,6*![-55-2#!
917*(2)*2,!#2!<.24.:!0(17#23*/!B-%!;#$$*4!#2!*-($D!
R3,15*(EAAT!Y2,#$!,6*!*24!18!^-2.-(D!AGGZ/!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AA?!K5#4p!&6#,*/!U+,(-,*9#3!"1(,6*(2!P-0#,-$=!l%**!]"!A@GmE!
AAM!^-2*!_-3-(,2*D/!UO896-2!&-($1(4![*-4D!,1!I#%3.%%!
O2D!Q*-3*!Q$-2=/![*.,*(%/!Ag!O0(#$!AGGdp!&#$$#-)![**7*/!
UO896-2!Q(*%#4*2,=%![#96,*(%!O47-23*=/![*.,*(%/!?g!^.2*!
AGGdp!UY:5*;!^*,%!F1)5!O896-2!Q(17#23*/!<-5.$!+-D%=/!
[*.,*(%/!M@!+*0,*)5*(!AGGdE!
AAd!N*(*23*!&6#,*/!UO,!h*-%,!g@!P#7#$#-2%!&1.24*4!#2!
<-5.$!P$-%6*%=/!O]Q/!A?!_-D!AGGdE!
AAZ!&#$$#-)![**7*/!U]#*(3*!]#96,#29!#2!O896-2!"1(,6/!_-2D!
I*-4=/![*.,*(%/!AJ!_-D!AGGdE!
AAg!UY:5*;!^*,%=!l%**!]"!AAMmE!
AAJ!_1%,-8-!I-2*%36/!Ue#2;*%%*$.29!4*(!L-.0,%,-4,!
O896-2#%,-2%=/!X"&"*UG8<0"8*U"('&),/!M@!"17*)5*(!AGGdE!
AAT!P1))-24*(!O)#(!P6.96-D!4#*4!12!J!R3,15*(!AGGd!-,!
,6*!8(12,$#2*%!#2!P6-6(4-(-!4#%,(#3,!2*-(!,6*!X*(9-2-;!0-%%E!
&6#$*!B*%,*(2!)*4#-!(*01(,*4!6*!6-4!5**2!;#$$*4!4.(#29!
-2!-#(!-,,-3;!18!^1)5*%6!H*,%/!,6*!188#3#-$!-221.23*)*2,!18!
6#%!4*-,6!5D![-55-2#>312,(1$$*4![-4#1!<-5.$!3$-#)*4!,6-,!
6*!6-4!5**2!;#$$*4!4.(#29!8-3*>,1>8-3*!8#96,#29!B#,6!*2*)D!
9(1.24!81(3*%E!O!,6#(4!7*(%#12!0(17#4*4!5D!%*7*(-$!O896-2!
%1.(3*%!#24#3-,*%!,6-,!O)#(!P6.96-D!6-4!5*31)*!,6*!
7#3,#)!18!-!,-(9*,*4!;#$$#29!5D!0*(0*,(-,1(%!$1D-$!,1!V*2*(-$!
I1%,.)E!N6*%*!%1.(3*%!8-$$!5-3;!12!*D*>B#,2*%%*%/!B61!
(*01(,*4!,6-,!V*2*(-$!I1%,.)!0*(%12-$$D!188*(*4!6#%!
31241$*23*%!,1!,6*!8-)#$D!18!O)#(!P6.96-D!-24!0(-#%*4!
6#)!-%!-!9(*-,!)-2!18!,6*!,#)*/!B6#36!,6*D!#2,*(0(*,*4!-%!
-2!#)0$#3#,!3128*%%#12E!O2D61B/!,6*!4*-,6!18!O)#(!
P6.96-D!)*-2,!-!%*7*(*!$1%%!81(!,6*!917*(2)*2,!81(3*%!#2!
<.24.:!0(17#23*!-24!81(!K,,*6-4!#2!0-(,#3.$-(E!+1)*!18!
O)#(!P6.96-D=%!(*%012%#5#$#,#*%!B*(*!,-;*2!17*(!5D!12*!18!
6#%!D1.29*(!5(1,6*(%/!O)#(!_.6-))-4!V6.$-)/!B61!B-%!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

AT!

8#96,#29!#2!<.24.:!-24!F-96$-2!0(17#23*%!%.5%#4*4!
-24!21!)-H1(!)#$#,-(D!10*(-,#12%!B*(*!*C*3.,*4!#2!
21(,6*-%,*(2!O896-2#%,-2E!R2!Ad!I*3*)5*(!AGGd/!
Y"LP[!*7*2!)-2-9*4!,1!9*,!,6(1.96!,6*!8#(%,!-#4!
31271D!,1!<.24.:!3#,D!#2!??!)12,6%/!,1!%.00$D!
A?/@@@!N-H#;!-24!O896-2!(*8.9**%!,6-,!B*(*!%,#$$!
61$4#29!1.,!#2!,6*!0(17#23*EAAG!!

a-`-b 455d*c*N$&8'0*^$CS"20*$//")2(#"*
1)+*+"<%()"*$/*K":SA"*@2%1C(**

R2!?d!-24!?Z!^-2.-(D!AGGZ/!01%#,#12%!18!
917*(2)*2,!81(3*%!#2!<.24.:!3#,D!B*(*!6*-7#$D!
51)5-(4*4!5D!H*,%!18!V*2*(-$!I1%,.)=%!-#(!81(3*!#2!
0(*0-(-,#12!18!-!2*B!)-H1(!,B1>0(129*4!9(1.24!
188*2%#7*!,6-,!5*9-2!-,!A@!OE_E!12!?g!^-2.-(DEA?@!
^1)5*%6!#28-2,(D!81(3*%!5-3;*4!5D!$13-$!L*:5>*!
K%$-)#!.2#,%!-,,-3;*4!8(1)!X*(9-2-;!0-%%!-,!,6*!
0(17#23*=%!B*%,*(2!51(4*(!-24!8(1)!,6*!-(*-!%1.,6!
18!O$#-5-4!,1B-(4%!<.24.:!3#,DEA?A!O8,*(!,6*!4#%,(#3,!
3*2,(*!18!O$#-5-4/!?Z!;#$1)*,(*%!%1.,6!18!<.24.:!
3#,D/!6-4!36-29*4!6-24%!%*7*(-$!,#)*%!-24!
^1)5*%6!8#2-$$D!3-0,.(*4!,6*!5(#49*!3(1%%#29!,6*!
<.24.:![#7*(!5*,B**2!P6-6(4-(-!-24!<.24.:!
4#%,(#3,%/A??!8#*(3*!8#96,#29!%,-(,*4!#2!,6*!3#,D=%!
%.5.(5%!12!M@!^-2.-(DEA?M!L*(*/!,6*!4*8*24*(%/!
B61%*!)-#2!81(3*!%,#$$!B-%!Zd,6!I#7#%#12/!6*$4!,6*#(!
$#2*%!81(!-51.,!-!B**;E!N6*2/!12!g!]*5(.-(D/!
_-%%.4=%!81(3*%!B#,64(*B!8(1)!,6*!3#,D!3*2,(*!
,1B-(4%!<6-2-5-4/!-24!51,6!%#4*%!-221.23*4!,6*!
6-2417*(!18!,6*!3#,D!B#,61.,!5$114%6*4E!Q(*7#1.%!
,1!,6*!B#,64(-B-$!18!,6*!917*(2)*2,=%!81(3*%/!
-51.,!Z@@!)*2!18!-!$13-$!)#$#,#-/!.0!,1!,6-,!,#)*!
$1D-$!,1!,6*![-55-2#!917*(2)*2,/!%B#,36*4!%#4*%/!
B6#36!B*-;*2*4!,6*!4*8*23*!18!,6*!3#,D!3(.3#-$$DE!
I.(#29!,6*!,B1!B**;%!18!,6*!188*2%#7*/!<.24.:!3#,D!
B-%!312%,-2,$D!51)5*4!5D!-#(3(-8,!-24!(13;*,%!-24!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

(*01(,*4!,1!6-7*!(*0$-3*4!6#)!-%!31))-24*(!18!Zd,6!
4#7#%#12E!X*,/!O)#(!_.6-))-4!V6.$-)!31.$4!21,!
31)0$*,*$D!8#$$!,6*!01B*(!7-3..)!3(*-,*4!5D!6#%!5(1,6*(=%!
4*-,6E!O)129!,6*!Q-%6,.2%!18!<.24.:!-24!B#,6#2!,6*!
917*(2#29!31))-24*(%=!%6.(-!#2!<.24.:!0(17#23*!1,6*(!
8#9.(*%/!0-(,#3.$-($D!O(*8!<6-2/!5*2*8#,*4!8(1)!O)#(!
P6.96-D=%!4*-,6!-24!9-#2*4!)1(*!#28$.*23*E!+**!"E"E/!
UO896-2!V*2*(-$!<#$$*4!#2!]#96,#29/![-4#1!+-D%=/![*.,*(%/!T!
R3,15*(!AGGdp!UO896-2!h1D-$#%,%!+-D!Y:5*;#%,-2!O#4%!
[*5*$%=/!L120(),'$)*I(C"2/!G!R3,15*(!AGGdE!
AAG!UY"R>L#$8%;1271#!*((*#36,!"1(4-896-2#%,-2=/!X"&"*
UG8<0"8*U"('&),/!AM!I*3*)5*(!AGGdE!
A?@!N*(*23*!&6#,*/!UL*-7D!F1)5#29![*01(,*4!12!<.24.:!
#2!"1(,6*(2!O896-2#%,-2=/!.N?/!?Z!^-2.-(D!AGGZE!
A?A!Q*,*(!V(*%,*/!UO896-2!&-($1(4!K27-4*%!"1(,6*(2!
N1B2/!<-5.$!+-D%=/!!"&'"82/!?g!^-2.-(D!AGGZE!
A??!N*(*23*!&6#,*/!U<.24.:!Y24*(!]#()!O896-2!
V17*(2)*2,!P12,(1$/!+-D%!R88#3#-$=/!.N?/!MA!^-2.-(D!AGGZ!
A?M![-H-!O%69-(/!UO896-2!]-3,#12!P$-#)%!N-;#29!N1B2/!
<-5.$!I*2#*%=/!!"&'"82/!?G!^-2.-(D!AGGZp!U<-5.$!+-D%!A@@!
R001%#,#12!_#$#,#-!<#$$*4!#2!"1(,6=/!!"&'"82/!M@!^-2.-(D!
AGGZE!

01.24*4!8(1)!-(,#$$*(DEA?d!&6#$*!^1)5*%6!-24!
L*:5>*!K%$-)#!%,(*%%*4!,6*!4*8*3,#12!18!$13-$!
)#$#,#-%!-24!^-)#-,!31))-24*(%!-%!12*!(*-%12!81(!
,6*#(!%.33*%%/A?Z!^-)#-,!-4)#,,*4!,6*!$1%%!18!,6*!
3#,D!-24!#2%,-2,-2*1.%$D!-221.23*4!,6-,!-!
31.2,*(>188*2%#7*!B-%!#))#2*2,EA?g!K24**4/!12$D!
4-D%!-8,*(!,6*#(!(*,(*-,/!,6*!Zd,6!I#7#%#12!-,,-3;*4!
,6*!3#,D!8(1)!,6(**!%#4*%!12!G!]*5(.-(D!-24!
%.33**4*4!#2!(*9-#2#29!,6*!3#,D!3*2,(*!18!<.24.:!
-8,*(!6*-7D!8#96,#29!12!Ad!]*5(.-(DEA?J!N6*!8#*$4!
31))-24*(%!B61!$*4!,6*!,6(**!-,,-3;#29!.2#,%!
B*(*!^-)#-,=%!<.24.:!917*(21(!c-(#![-6)-,.$$-6/!
O)#(!_.6-))-4!V6.$-)!-24!e29#2**(!
_.6-))-4!R)-(A?T!18!K,,*6-4EA?G!K2!-!%*3124!
06-%*!18!,6*!188*2%#7*/!_-%%.4=%!81(3*%!3-0,.(*4!
+6*(!<6-2!F-24-(!8(1)!^1)5*%6!-24!,11;!-51.,!
?@@!0(#%12*(%EAM@!P6-6-(!I-(-!-24!O$#-5-4!4#%,(#3,%!
B*(*!12$D!0-(,$D!(*3-0,.(*4!5D!Zd,6!I#7#%#12/!-%!
^1)5*%6!81(3*%!)-#2,-#2*4!;*D!01%#,#12%!-,!,6*!
B*%,*(2!-24!%1.,6*(2!*49*!18!,6*!0(17#23*/!81(!,6*!
,#)*!5*#29EAMA!!

R2!,6*!2-,#12-$!$*7*$/!-!)-H1(!%6#8,!#2!,6*!
).H-6*4#2!0-(,#*%=!5-$-23*!18!01B*(!B-%!3(*-,*4/!
B6*2!-!2*B!01$#,#3-$>)#$#,-(D!-3,1(/!,6*!N-$*5-2/AM?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A?d!N#)!^162%,12/!UV17*(2)*2,!h1%*%!<*D!"1(,6*(2!N1B2!
,1!R001%#,#12=/!.?/!g!]*5(.-(D!AGGZE!
A?Z!UO896-2!Q(*%#4*2,!h1%*%!P12,(1$!18!Q(17#23#-$!P-0#,-$=/!
.N?/!g!]*5(.-(D!AGGZE!
A?g!Q*,*(!V(*%,*/!U+,(-,*9#3!"1(,6*(2!N1B2!]-$$%!,1!
O896-2!R001%#,#12=/!!"&'"82/!g!]*5(.-(D!AGGZE!
A?J!UQ(*%#4*2,=%!]1(3*%!P$-#)![*3-0,.(*!18!"1(,6*(2!3#,D=/!
.N?/!Ad!]*5(.-(D!AGGZE!
A?T!e29#2**(!_.6-))-4!R)-(!+.$-#)-2#/!-2!*,62#3!
O24-(!Q-%6,.2!51(2!#2!F-6-(-;!4#%,(#3,!18!N-;6-(!
0(17#23*/!B-%!,6*!;*D!31))-24*(!18!K,,*6-4!#2!6#%!61)*!
0(17#23*E!L#%!-(*-!18!#28$.*23*!#23$.4*4!,6*!F-6-(-;!-24!
F-29#!4#%,(#3,%!-%!B*$$!-%!0-(,%!18!N-$1a-2!4#%,(#3,E!N6#%!
B-%!*C-3,$D!,6*!,*((#,1(D!,1!,6*!*-%,!18!K,,*6-4=%!<.24.:!
8#*841)!#2!<6-2-5-4!4#%,(#3,E!&6*2!,6*!).H-6*4#2!
3-0,.(*4!N-$1a-2!#2!AGGA!6*!5*3-)*!)-D1(!18!,6*!3#,D!
-24!-!8*B!D*-(%!$-,*(!6*!-%%.)*4!,6*!188#3*!18!4*0.,D!
0(17#23#-$!917*(21(!18!N-;6-(!0(17#23*E!Y2,#$!6*!
,*)01(-(#$D!4*8*3,*4!,1!,6*!N-$*5-2!-,!-!3(.3#-$!01#2,!18!
,#)*!#2!AGGT/!6*!B-%!12*!18!7*(D!8*B!Q-%6,.2!
31))-24*(%!3$1%*$D!$#2;*4!,1!,6*!%*2#1(!8#9.(*%!18!
+6.(->D*!"-:-(E!+**!_16-))-4!F-%6#(/!UA@@!I*-4/!A?@!
K2H.(*4!#2![.%%#-2!F1)5#29!#2!O896-2#%,-2=/!O]Q/!Ad!O0(#$!
AGGZp!F-;6,-(!2*B%!-9*23D/!<-5.$/!UK28#96,#29!5*,B**2!
O$$#-23*!P1))-24*(%!S!N-$*5-2!O9*23D=/!ZZB*
F$)('$8(),/!T!I*3*)5*(!?@@@E!!
A?G![-4#1!O896-2#%,-2/!<-5.$/!UV17*(2)*2,![*3-0,.(*%!
<124.:=/!ZZB*F$)('$8(),/!Ag!]*5(.-(D!AGGZE!
AM@!U_-%%114!P$-#)%!k#3,1(#*%!#2!"1(,6*(2!O896-2#%,-2W!
[-4#1!<-5.$=/!.N?/!??!]*5(.-(D!AGGZE!
AMA!U<.24.:!+-#4!,1!F*!#2![-55-2#!L-24%=/!.N?/!??!
]*5(.-(D!AGGZE!
AM?!"*-)-,1$$-6!"1H.)#/!UN6*![#%*!-24!,6*!]-$$!18!,6*!
N-$#5-2=/!#2!*4E![15*(,!IE!P(*B%!-24!O)#2!N-(:#/!I0"*
I1%(S1)*1)+*'0"*B8(2(2*$/*./,01)(2'1)/!h12412/!L-(7-(4!
Y2#7*(%#,D!Q(*%%!?@@T/!G@SAAJE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

AG!

*2,*(*4!,6*!01$#,#3-$!%,-9*!18!O896-2#%,-2!#2!
-.,.)2!AGGd!-24!#2,*(7*2*4!#2!,6*!5-,,$*!81(!
<-5.$!#2!]*5(.-(D!AGGZE!N6*!N-$*5-2!)17*)*2,/!
31)#29!8(1)!,6*!-(*-!-(1.24!,6*!1$4!O896-2!
3-0#,-$!3#,D!18!<-24-6-(/!6-4!-$(*-4D!5(1.96,!*#96,!
O896-2!0(17#23*%!%1.,6!18!<-5.$!.24*(!,6*#(!
312,(1$/!B6*2!,6*D!$-.236*4!-2!188*2%#7*!-9-#2%,!
L*:5>*!K%$-)#!01%#,#12%!,1!,6*!B*%,!-24!%1.,6!18!
<-5.$!3#,D!4.(#29!,6*!8#(%,!6-$8!18!]*5(.-(D!AGGZE!R2!
Ad!]*5(.-(D/!,6*D!17*((-2!L*:5>*!K%$-)#=%!
6*-4a.-(,*(%!#2!P6-6(-%D-5/!AZ!;#$1)*,(*%!%1.,6!
18!<-5.$/!-24!81(3*4!L*;)-,D-(!-24!6#%!%,-88!,1!8$**!
,1!,6*!%)-$$!,1B2!18!+-(15#!8.(,6*(!21(,6/!g@!
;#$1)*,(*%!*-%,!18!<-5.$/!B6*(*!6*!%*,!.0!6#%!2*B!
)-#2!5-%*EAMM!O%!L*:5>*!K%$-)#!B-%!,-;*2!5D!
%.(0(#%*!-24!#,%!)#$#,-(D!81(3*%!-,!,6*!<-5.$!8(12,!
0-(,$D!8$*4!#2!36-1%/!#2%,*-4!18!(*,(*-,#29!#2!-2!
1(4*($D!B-D/!6*-7D!$1%%*%!18!0*(%122*$/!B*-012(D!
-24!*a.#0)*2,!(*%.$,*4E!L*;)-,D-(!9-,6*(*4!6#%!
(*)-#2#29!81(3*%!8(1)!-$$!17*(!,6*!31.2,(D!#2!,6*!
*-%,*(2!0(17#23*%!18!<.2-(/!h-96)-2!-24!
"-29-(6-(/!,1!(*9(1.0E!N6.%/!V*2*(-$!I1%,.)=%!
^1)5*%6!81(3*%!$1%,!,6*#(!;*D!-$$D!#2!,6*!21(,6!
4.(#29!-!4*3#%#7*!06-%*!#2!,6*!5-,,$*!81(!<.24.:!
0(17#23*E!_1%,!L*:5>*!K%$-)#!.2#,%!81$$1B*4!,6*!
1(4*(!18!L*;)-,D-(!-24!B#,64(*B!8(1)!<.24.:!
0(17#23*!#2!)#4!]*5(.-(D!AGGZEAMd!

a-`-O 455d*c*J$#"8)C")'*1%%(1)<"*
()/(,0'(),*1)+*/(/'0*^$CS"20*
$//")2(#"*

RB#29!,1!,6*!6#96!$1%%*%!18!0*(%122*$!-24!
*a.#0)*2,!12!51,6!%#4*%!-24!4.*!,1!,6*!.23*(,-#2!
17*(-$$!%#,.-,#12!(*9-(4#29!L*:5>*!K%$-)#/!,6*!
<.24.:!8(12,!(*)-#2*4!(*$-,#7*$D!a.#*,!5*,B**2!
,6*!*24!18!]*5(.-(D!-24!,6*!5*9#22#29!18!^.2*!
AGGZEAMZ!K2!_-(36!18!,6-,!D*-(!%1)*!31))-24*(%!
18!^1)5*%6!%B#,36*4!%#4*%!B#,6!,6*#(!)*2!-24!
*a.#0)*2,!-24!%,(*29,6*2*4!,6*!$13-$!0(1>[-55-2#!
31-$#,#12EAMg!K2!O0(#$!-24!_-D/!5(#*8!3$-%6*%!
5*,B**2!4#88*(*2,!31))-24*(%!$1D-$!,1!,6*!
917*(2)*2,!*(.0,*4!#2!,6*!0(17#23*E!]#2-$$D/!
8#96,#29!5(1;*!1.,!5*,B**2!^-)#-,=%!,B1!)1%,!
#28$.*2,#-$!31))-24*(%!-,!,6*!<.24.:!8(12,/!O(*8!
<6-2!-24!_#(!O$-)!<6-2E!O331(4#29!,1!(-4#1!
(*01(,%/!)-2D!4*-4!-24!#2H.(*4!B*(*!,6*!(*%.$,EAMJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AMM!Q*,*(!V(*%,*/!UO896-2!+,.4*2,!_#$#,#-!P-0,.(*%!
L*;)-,D-(=%!F-%*=/!!"&'"82/!Ad!]*5(.-(D!AGGZE!
AMd!U<.24.:!+-#4!,1!5*!#2![-55-2#!6-24%=!l%**!]"!AMAmE!
AMZ!_16-))-4!F-%6#(/!UV17*(2)*2,!+**%!P6-23*!81(!
Q*-3*!B#,6!"1(,6*(2![#7-$=/!.N?/!?J!_-D!AGGZE!
AMg!N6*!,1,-$!2.)5*(!18!(*01(,*4!4*8*3,1(%!B-%!A@@E!N6#%!
31.$4!5*!-2!*C-99*(-,#12/!-%!,6*!(*01(,!B-%!0(17#4*4!5D!-!
917*(2)*2,!%1.(3*E!+**!U]#7*!P1))-24*(%!I*8*3,!,1!
V17*(2)*2,!+#4*!#2!<124.:=/!ZZB/!?d!_-(36!AGGZE!
AMJ!UP$-%6!5*,B**2!NB1!^-)#-,!V(1.0%!#2!<124.:=/!ZZB/!
?Z!O0(#$!AGGZE!

O,!,6*!5*9#22#29!18!_-D/!^-)#-,!-24!K,,*6-4!.2#,%!
(*01(,*4$D!3$-%6*4!8(*a.*2,$D/!(-#%#29!,6*!4*-,6!
,1$$!-9-#2E!N6*!-$$*9*4!(*-%12!81(!,6*!6*-7D!8#96,#29!
B-%!,6-,!+6.(->D*!"-:-(!6-4!%,100*4!0-D#29!
K,,*6-4=%!31))-24*(%!-24!6-4!,(#*4!,1!5.D!17*(!
%1)*!18!,6*)EAMT!!

K2!$-,*!_-D!AGGZ!Q(*%#4*2,![-55-2#!%#92-$$*4!6#%!
(*-4#2*%%!,1!2*91,#-,*!,6*!,*()%!18!-!3*-%*>8#(*!
-9(**)*2,!B#,6!V*2*(-$!I1%,.)!-24!%1)*!(*01(,%!
#24#3-,*4!,6-,!%*3(*,!,-$;%!B*(*!-$(*-4D!
.24*(B-DEAMG!"*7*(,6*$*%%/!-51.,!,*2!4-D%!$-,*(/!
8#*(3*!8#96,#29!5(1;*!1.,!#2!21(,6*(2!-24!
21(,6*-%,*(2!O896-2#%,-2!-9-#2/!B6*2!^1)5*%6!
)#$#,#-%!$-.236*4!-!(*2*B*4!188*2%#7*!-9-#2%,!
01%#,#12%!18!^-)#-,!-24!#,%!-$$#*%!#2!<.24.:=!O$#-5-4!
4#%,(#3,!-%!B*$$!-%!#2!2*#9651.(#29!F-96$-2!
0(17#23*EAd@!I.(#29!,6*!81$$1B#29!4-D%/!^1)5*%6!
3123*2,(-,*4!#,%!*881(,%!12!,6*!4#%,(#3,!3*2,(*!18!
O$#-5-4!-24!%#).$,-2*1.%$D!$-.236*4!-2!188*2%#7*!
,1!,6*!*-%,!18!<.24.:!3#,D/!#2!<6-2-5-4!4#%,(#3,EAdA!
L1B*7*(/!4*%0#,*!%.001(,#29!,6*!188*2%#7*%!B#,6!-!
$-(9*!2.)5*(!18!8#96,*(%!-24!4*%0#,*!,6*!*C,*2%#7*!
.%*!18!*a.#0)*2,!-24!B*-012(D!-24!2*B!-#(!
-,,-3;%!-9-#2%,!,6*!3#,D!3*2,(*!18!<.24.:/Ad?!
^1)5*%6=%!7#91(1.%!-,,-3;%!B*(*!(*0.$%*4!-24!
I1%,.)=%!81(3*%!0(17*4!.2-5$*!,1!5(*-;!,6(1.96!
,6*!4*8*24*(%!$#2*%!-24!(*3-0,.(*!,6*!,1B2E!O%!-!
(*%.$,!18!6*-7D!$1%%*%!12!51,6!%#4*%/!*%0*3#-$$D!81(!
,6*!-,,-3;#29!81(3*%!18!^1)5*%6/!,6*!8#96,#29!4#*4!
41B2!4.(#29!,6*!$-%,!4-D%!18!^.2*!AGGZEAdM!!

I.(#29!,6*!31.(%*!18!,6-,!D*-(/!)#21(!*29-9*)*2,%!
5*,B**2!^1)5*%6=%!81(3*%!12!,6*!12*!%#4*!-24!
)#$#,#-%!18!^-)#-,/!K,,*6-4!-24!,6*#(!-$$#*%!12!,6*!
1,6*(!,11;!0$-3*!-9-#2!-24!-9-#2!#2!<.24.:!
0(17#23*EAdd!F*%#4*%!,6#%!3128$#3,!$#2*/!8#96,#29!
-)129!4#88*(*2,!9(1.0%!18!8#96,*(%!$1D-$!,1!,6*!
917*(2)*2,!*(.0,*4!-9-#2!#2!<.24.:!-24!K)-)!
+-6*5!3#,#*%!5*,B**2!I*3*)5*(!AGGZ!-24!
]*5(.-(D!AGGgE!O,!8#(%,/!81(3*%!$1D-$!,1!_-6-:!
31))-24*(!_#(:-!_.6-))-4!"-%*(#!3$-%6*4!B#,6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AMT!U]#96,#29!5*,B**2!,6*!+.0*(7#%1(D!P1.23#$!-24!
e,,*6-4>*!e%$-)#!#2!<124.:=/!ZZB/!A@!_-D!AGGZE!
AMG!F-%6#(/!UV17*(2)*2,!+**%!P6-23*=!l%**!]"!AMZmE!
Ad@!UV17*(2)*2,!]1(3*%![*0.$%*!_#$#,#-!O,,-3;!12!
<.24.:=/!ZZB/!T!^.2*!AGGZE!
AdA!UR001%#,#12!]1(3*%![*01(,*4$D!O47-23#29!12!<1241:!
P#,D=/!ZZB/!AM!^.2*!AGGZE!
Ad?!Q*,*(!V(*%,*/!UO896-2#%,-2=%!R001%#,#12!^*,%!F1)5!
<-5.$/!<.24.:=/!!"&'"82/!Ag!^.2*!AGGZE!
AdM!U]#96,#29![*01(,*4!#2!"1(,6*(2!O896-2#%,-2=/!.N?/!AZ!
^.2*!AGGZp!U_#$#,#-!Q1%#,#12%!P-0,.(*4!#2!F-96$-2!-24!
F-)#-2p!L*-7D!]#96,#29!#2!^1B:H-2/!<124.:=/!ZZB/!Ag!
^.2*!AGGZE!
Add!UV17*(2)*2,!]1(3*%!+611,!I1B2!NB1!e2*)D!^*,%=/!
ZZB/!AA!+*0,*)5*(!AGGZp!U[-4#1!Q-;#%,-2![*01(,%!
V17*(2)*2,!N(110%!.24*(!Q(*%%.(*!12!"1(,6*(2!-24!
<-5.$!](12,%=/!ZZB*F$)('$8(),/!d!"17*)5*(!AGGZE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

?@!

81(3*%!18!^-)#-,!9*2*(-$!_#(!O$-)!<6-2!,6-,!B*(*!
%.001(,*4!5D!K,,*6-4!8#96,*(%!#2!<.24.:=!3#,D!3*2,(*!
5*,B**2!?J!-24!M@!I*3*)5*(!AGGZE!F1,6!%#4*%!
.%*4!6*-7D!B*-012%!-24!3-.%*4!%*7*(*!3-%.-$,#*%!
-)129!8#96,*(%!-24!3#7#$#-2%EAdZ!O51.,!,B1!B**;%!
$-,*(/!8#*(3*!5-,,$*%!*(.0,*4!-9-#2!#2!,6*!3#,#*%!18!
<.24.:!-24!K)-)!+-6*5/!,6#%!,#)*!)-#2$D!5*,B**2!
31))-24*(%!18!K,,*6-4!-24!^-)#-,EAdg!O(1.24!J!
]*5(.-(D!AGGg/!3$-%6*%!5*,B**2!_-6-:!-24!^-)#-,!
B*(*!(*01(,*4!-9-#2/!,6#%!,#)*!8(1)!K)-)!
+-6*5EAdJ!].(,6*()1(*/!4.(#29!]*5(.-(D/!2*B!
#28#96,#29!B#,6#2!^-)#-,!5(1;*!1.,!#2!<.24.:!3#,D/!
B6*2!81$$1B*(%!18!Q(*%#4*2,![-55-2#!3$-%6*4!B#,6!
%.001(,*(%!18!O6)-4!+6-6!_-%%.4E!N6*%*!3$-%6*%!
(*8$*3,*4!,6*!%0$#,!5*,B**2!,6*!1(9-2#:-,#12-$!
%,(.3,.(*%!18!0(1>[-55-2#!^-)#-,!-24!_-%%.4>
312,(1$$*4!+6.(->D*!"-:-(EAdT![*01(,%!8(1)!<.24.:!
#24#3-,*4!,6-,!,6*!3#,D!3*2,(*!B-%!$11,*4!123*!
)1(*!-24!%610;**0*(%!6-4!,1!3$1%*!41B2!,6*#(!
5.%#2*%%*%/!B6#$*!3#7#$#-2%!8$*4!8(1)!,6*!%,(**,!
5-,,$*%E!F*%#4*%!%*7*(-$!;#$$*4!-24!#2H.(*4!3#7#$#-2%/!
-!6#96>(-2;#29!31))-24*(!18!Zd,6!I#7#%#12!B-%!
(*01(,*4!-)129!,6*!4*-4!-%!B*$$!-%!<.24.:=!8#(%,!
01%,>"-H#5.$$-6!917*(21(/!_.$$-!_.6-))-4!R)-(E!
O21,6*(!%*2#1(!31))-24*(!18!Zd,6!I#7#%#12!B-%!
(*01(,*4!,1!6-7*!8$*4!,1!N-H#;#%,-2!3-((D#29!B#,6!
6#)!,6*!%-$-(#*%!18!,6*!4#7#%#12=%!%,-88EAdG!

a-`-d 455a*c*M(2()'",81'($)*$/*H0&81AD"*
K1C101),(*

K2!_-(36!AGGg/!3128$#3,%!-)129!-24!B#,6#2!0-(,#*%!
,6-,!)-4*!.0!+6.(->D*!L-)-6-29#!-$%1!(*%.$,*4!#2!
3$-%6*%E!O,!,6*!5*9#22#29!18!,6*!)12,6/!8#96,#29!
5(1;*!1.,!#2!Q.$>*!<6.)(#/!,6*!3-0#,-$!3#,D!18!
F-96$-2!0(17#23*/!81$$1B#29!,6*!;#$$#29!18!-!%*2#1(!
L*:5>*!K%$-)#!31))-24*(E!L*:5>*!K%$-)#!5$-)*4!
K%)-#$#!)#$#,#-!81(3*%!31))-24*4!5D!+-D*4!^-8-(!
"-4*(#/!,6-,!,#)*!-$$#*4!B#,6!^1)5*%6/!81(!,6*!
).(4*(!-24!-,,-3;*4!,6*#(!01%#,#12%E!O!B**;!18!
6*-7D!3$-%6*%!5*,B**2!,6*!,B1!9(1.0%!(*%.$,*4!#2!
%*7*(-$!6.24(*4!0*10$*!4*-4!1(!B1.24*4E!
N61.%-24%!8$*4!,6*!-(*-!,1!,6*!21(,6/!0-(,$D!,1!
<.24.:EAZ@!O8,*(!-!8*B!4-D%/!-!3*-%*>8#(*!-24!
8.(,6*(!2*91,#-,#12%!B*(*!5(1;*(*4!5D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AdZ!U]#96,#29!5*,B**2!8-3,#12%!#2!<124.:!0(17#23*=/!FFP/!
M@!I*3*)5*(!AGGZE!
Adg!UP1))-24*(%![*01(,*4$D!P$-%6!B#,6!e-36!R,6*(!#2!
<124.:!Q(17#23*=/!ZZB/!AZ!^-2.-(D!AGGgE!
AdJ!UV17*(2)*2,!]1(3*%!P$-%6!B#,6!_-6-:>*!_*$$#!
]-3,#12p!d@!+1$4#*(%!;#$$*4=/!ZZB/!G!]*5(.-(D!AGGgE!
AdT!]1(!(*-%12%!81(!,6*!U+6.(->D*!"-:-(\!^-)#-,!%0$#,=!
(*8*(!,1!9$1%%-(D!-,!,6*!*24!18!,6*!(*01(,E!
AdG!UR001%#,#12![-4#1![*01(,%!<124.:![*%#4*2,%!#2!
]$#96,=/!ZZB/!?G!]*5(.-(D!AGGgE!
AZ@!O$-2!Q*-(3*/!UN61.%-24%!]$**!"1(,6*(2!O896-2!
]#96,#29=/!!"&'"82/!M!_-(36!AGGgE!

#2,*()*4#-(#*%!18!V*2*(-$!I1%,.)/!B6#36!8#2-$$D!$*4!
,1!-!%*,,$*)*2,!18!,6*!3128$#3,EAZA!!

h#;*B#%*/!3128$#3,%!5(1;*!1.,!#2!_-:-(>*!+6-(#8!-,!
,6*!5*9#22#29!18!_-(36!5*,B**2!(#7-$!31))-24*(%!
B#,6#2!^1)5*%6E![-%.$!Q-6$-B-2/!-2!*,62#3!Y:5*;!
-24!4*0.,D!18!V*2*(-$!I1%,.)/!%,(129$D!
%D)0-,6#:*4!B#,6!L*:5>*!K%$-)#!-24!%.001(,*4!
L*;)-,D-(=%!)#$#,#-%!8#96,#29!,6*!81(3*%!18!
I1%,.)=%!-$$D/!+-D*4!^-8-(!"-4*(#/!#2!Q.$>*!<6.)(#!
-(*-E!K2%#4*!^1)5*%6=%!%,(12961$4/!_-:-(>*!+6-(#8/!
,6#%!$*4!,1!3128(12,-,#12%!5*,B**2!31))-24*(%!
%.001(,#29![-%.$!Q-6$-B-2!-24!,61%*!$1D-$!,1!
V*2*(-$!I1%,.)EAZ?!N6*!)-#2!(*-%12!81(!,6*%*!
4*7*$10)*2,%!B-%!-!%$1B!(-00(136*)*2,!5*,B**2!
L*:5>*!K%$-)#!-24!^-)#-,!12!,6*!2-,#12-$!$*7*$E!
]#(%,/!*C0$1(-,1(D!,-$;%!5*,B**2!,6*!,B1!0-(,#*%!
6-4!-$(*-4D!5**2!6*$4!#2!]*5(.-(D!AGGg!-24!4*-$,!
B#,6!-!01%%#5$*!(*,.(2!18!L*:5>*!K%$-)#!#2,1!,6*!
917*(2)*2,=%!3-)0EAZM!L1B*7*(/!#2!B#2,*(!AGGg/!
V*2*(-$!I1%,.)!31)0$*,*$D!(*H*3,*4!,-$;%!-51.,!-!
(-00(136*)*2,!B#,6!,6*!917*(2)*2,/!B6*(*-%!6#%!
4*0.,D![-%.$!Q-6$-B-2!B*$31)*4!,6*!#2#,#-,#7*!18!
L*:5>*!K%$-)#E!O8,*(!L*:5>*!K%$-)#!6-4!a.#,!,6*!
+6.(->D*!L-)-6-29#!-$$#-23*!-24!(*H1#2*4!,6*!
[-55-2#!-$$#-23*!#2!%.))*(!AGGg/!I1%,.)!
-$$*9*4$D!1(4*(*4!,6*!-%%-%%#2-,#12!18![-%.$!
Q-6$-B-2EAZd!!

\ :;=$2TT\C$!J3$5;I!6<3$EL$
-6%F6V$57!=$]=$!;H3];%$
LE<539$

\M2 %O&>(/O?$?#W#?$
R2!?g!^.2*!AGGg/!Q(*%#4*2,![-55-2#!(*-001#2,*4!
L*;)-,D-(!-%!0(#)*!)#2#%,*(!18!O896-2#%,-2!-24!
-%%#92*4!,6*!)#2#%,(#*%!18!4*8*23*!-24!8#2-23*!,1!
L*:5>*!K%$-)#!-8,*(!,6*!0-(,D!5(1;*!.0!B#,6!+6.(->
D*!L-)-6-29#EAZZ!L1B*7*(/!,6*!,.(2-(1.24!18!
L*;)-,D-(/!B61%*!)#$#,#-%!6-4!H1#2*4!,6*!81(3*%!18!
_-%%.4!#2!4*8*24#29!,6*!3-0#,-$!#2!*-($D!^.2*!
AGGg/AZg!31.$4!21,!-71#4!,6*!3-0,.(*!18!<-5.$!5D!
,6*!N-$*5-2!)17*)*2,E!O!%61(,!,#)*!-8,*(!,6*!8-$$!
18!,6*!3-0#,-$!12!?J!+*0,*)5*(!AGGg/!^1)5*%6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AZA!O$-2!Q*-(3*/!UP*-%*8#(*!N-;*%!e88*3,!#2!"1(,6!O896-2!
N1B2=/!!"&'"82/!d!_-(36!AGGgE!
AZ?!UN*2%*!+#,.-,#12![*01(,*4!#2!"1(,6*(2!P#,D!18!_-:-(>*!
+6-(#8=/!ZZB/!Z!_-(36!AGGgE!
AZM!Q*-(3*/!UP*-%*8#(*=!l%**!AZAmE!
AZd!_-$*D/!I0"*./,01)(2'1)*L182/!AG?!l%**!]"!ZdmE!
AZZ![-H-!O%69-(/!U&*-;*2*4!L*;)-,D-(!5-3;!#2!O896-2!
V17*(2)*2,!]1$4=/!!"&'"82/!?g!^.2*!AGGgE!
AZg!UR7*(!M/@@@!L*:5!N(110%!]#96,#29!N-$#5-2!2*-(!<-5.$W!
P1))-24*(=/!.N?/!?!^.2*!AGGgE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

?A!

%,-(,*4!,1!%$1B$D!(*>-00(1-36!^-)#-,!-%!B*$$EAZJ!K2!
R3,15*(!AGGg/!F.(6-2.44#2![-55-2#!B-%!%,#$$!,6*!
4*!H.(*!0(*%#4*2,!18!O896-2#%,-2E!]1$$1B#29!,6*!8-$$!
18!<-5.$/!6*!-24!1,6*(!)*)5*(%!18!6#%!3-5#2*,/!
-)129!,6*)!L*;)-,D-(/!0(#)-(#$D!%,-D*4!#2!,6*!
3#,#*%!18!<.24.:!-24!N-$1a-2!#2!21(,6*-%,*(2!
O896-2#%,-2E!O,!,6#%!01#2,/!,6*!81(3*%!-24!)#$#,#-%!
$1D-$!,1!,6*!917*(2)*2,!-24!%,#$$!.24*(!,6*!17*(-$$!
31))-24!18!O6)-4!+6-6!_-%%.4!8.$$D!312,(1$$*4!
,6*!0(17#23*%!18!F-4-;6%6-2/!N-;6-(!-24!<.24.:!
-%!B*$$!-%!0-(,%!18!F-96$-2/!Q-(B-2!-24!<-0#%-E!
V*2*(-$!I1%,.)=%!-(*-!18!#28$.*23*!%,#$$!31)0(#%*4!
,6*!%#C!21(,6*(2!0(17#23*%!18!F-$;6/!+-)-29-2/!
^1B:H-2/!+-(>*!Q1$/!]-(D-5!-24!F-496#%E!&6*2!
I1%,.)!-24![-55-2#!)*,!81(!,6*!8#(%,!,#)*!-8,*(!-!
$129!0*(#14!#2!_-:-(>*!+6-(#8!12!T!R3,15*(!AGGg/!
51,6!5*6-7*4!1%,*2,-,#1.%$D!-88*3,#12-,*!-24!,6*!
^1)5*%6!$*-4*(!-%%.(*4!6#%!%.001(,!#2!,6*!8#96,!
-9-#2%,!,6*!N-$*5-2EAZT!I.(#29!-!)**,#29!#2!,6*!
,1B2!18!<6*2H-2!#2!F-96$-2!0(17#23*!12!A@!
R3,15*(/![-55-2#/!_-%%.4/!,6*!$*-4*(!18!&-64-,!
<-(#)!<6-$#$#!-24!V*2*(-$!I1%,.)!*%,-5$#%6*4!-!
31.23#$!3-$$*4!+6.(->D*!O$#!5-(->D*!I*8-!-:!&-,-2!
`+.0(*)*!P1.23#$!81(!,6*!I*8*23*!18!,6*!
_1,6*($-24b/!,1!311(4#2-,*!,6*!%,(.99$*!18!,6*!
(*)-#2#29!-2,#>N-$*5-2!81(3*%!#2!O896-2#%,-2EAZG!
"#2*!)12,6%!$-,*(/!,6*!31.23#$!)*(9*4!B#,6!-!2*B!
-$$#-23*!*%,-5$#%6*4!12!AM!^.2*!AGGJ!.24*(!,6*!
2-)*!^-56->D*!_.,,-6*4>*!K%$-)#!5-(->D*!"*H-,>*!
O896-2#%,-2!`Y2#,*4!K%$-)#3!](12,!81(!,6*!+-$7-,#12!
18!O896-2#%,-2b!-24!5*3-)*!;21B2!-%!,6*!
U"1(,6*(2!O$$#-23*=EAg@!

]1(!,6*!,#)*!5*#29/!,6*!)-H1(!01$#,#3-$!-24!%,(-,*9#3!
36-29*%!12!,6*!2-,#12-$!$*7*$!#2!,6*!%.))*(!-24!
-.,.)2!18!AGGg!4#4!21,!-88*3,!,6*!(*9#12-$!01B*(!
%,(.3,.(*!#2!,6*!21(,6*-%,E!L1B*7*(/!,6*!17*(-$$!
01$#,#3-$!-24!)#$#,-(D!01%#,#12!18!L*:5>*!K%$-)#!B-%!
312%#4*(-5$D!B*-;*2*4!-,!,6*!*24!18!AGGg/!B6#36!
B1.$4!%#92#8#3-2,$D!#28$.*23*!,6*!3128$#3,!%#,.-,#12!
#2!<.24.:!0(17#23*!#2!%0(#29!AGGJE!K2!312,(-%,!,1!
&-64-,!`#2!3*2,(-$!O896-2#%,-2b/!^1)5*%6!`#2!,6*!
21(,6B*%,!-24!3*2,(-$!21(,6b!-24!^-)#-,!`#2!,6*!
21(,6*-%,b/!L*;)-,D-(=%!0-(,D!4#4!21,!6-7*!-!
316*(*2,!,*((#,1(D!.24*(!#,%!31))-24/!5.,!6-4!-!
%6-(*!#2!01B*(!12!,6*!$13-$!$*7*$!#2!-(*-%!.24*(!
312,(1$!18!^1)5*%6!1(!^-)#-,E!K2!,6*!%1.,6!-24!,6*!
%1.,6*-%,!-%!B*$$!-%!#2!,6*!<-5.$!-(*-/!L*:5>*!
K%$-)#!6-4!%.88*(*4!6*-7D!$1%%*%!51,6!#2!0*(%122*$!
-24!)-,*(#-$E!I.(#29!,6*!31.(%*!18!,6*!D*-(/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AZJ!U"*91,#-,#12%!.24*(!&-D!B#,6!I1%,-)!#2!"1(,6=/!.N?/!
?J!+*0,*)5*(!AGGgE!
AZT!FE!K)6-%$D/!U"*.-2$-.8![-55-2#%!#2!"1(4-896-2#%,-2=/!
X"&"*UG8<0"8*U"('&),/!G!R;,15*(!AGGgE!
AZG!O6)*4![-%6#4/!I1%(S1)3*@2%1CQ*](%*1)+*'0"*X"V*J8"1'*
J1C"*()*B")'81%*.2(1/!h12412/!KF!N-.(#%!?@@?/!Z?SME!
Ag@!]1(!U"1(,6*(2!O$$#-23*=!(*8*(!,1!9$1%%-(D!-,!,6*!*24!18!
,6*!(*01(,E!

2.)*(1.%!.2#,%!6-4!%B#,36*4!%#4*%!-24!H1#2*4!,6*!
N-$*5-2E!N6*!B*-;2*%%!18!L*;)-,D-(!B-%!(*8$*3,*4!
5D!6#%!(1$*!B#,6#2!,6*!2*B!-2,#>N-$*5-2!-$$#-23*E!
&6#$*!6*!6-4!5**2!-B-(4*4!#)01(,-2,!)#2#%,*(#-$!
01%,%!B6*2!6*!B-%!(*#2%,-,*4!-%!0(#)*!)#2#%,*(!#2!
^.2*!AGGg/!6#%!0-(,D!4#4!21,!9*,!-2D!;*D!01%#,#12%!
#2!,6*!^.2*!AGGJ!-$$#-23*EAgA!!

e-($D!#2!"17*)5*(!AGGg/!,6*!4*0.,D!81(*#92!
)#2#%,*(!18!K(-2/!O$-*44#2!F1(1.H*(4#/!)*,!
L*;)-,D-(!#2!<.24.:!-24!I1%,.)!#2!+6*5*(96-2!
,1!#2#,#-,*!-!2*B!(1.24!18!0*-3*!2*91,#-,#12%!
#23$.4#29!-$$!)-H1(!8-3,#12%EAg?!O!)12,6!$-,*(/!,6*!
Y"!%0*3#-$!*271D!,1!O896-2#%,-2/!"1(5*(,!L1$$/!
,(#*4!,1!-(5#,(-,*!5*,B**2!,6*!N-$*5-2!-24!)#$#,#-!
$*-4*(%!-$$#*4!-9-#2%,!,6*)E!R2!T!I*3*)5*(!AGGg/!
6*!)*,!O6)-4!+6-6!_-%%.4!#2!<.24.:!,1!*C0$1(*!
,6*!01%%#5#$#,#*%!18!-!3*-%*!8#(*EAgM!N6*!2*91,#-,#12%!
4#4!21,!$*-4!,1!-2D!(*%.$,%!-24!B*(*!-331)0-2#*4!
5D!6*-7D!8#96,#29!-,!,6*!8(12,$#2*!21(,6!18!<-5.$E!
N6#%!#%!B6*(*!,6*!N-$*5-2!,(#*4!,1!133.0D!%*7*(-$!
)1.2,-#2!7-$$*D%!,1!$-D!,6*!9(1.24!81(!-!0.%6!
,1B-(4%!21(,6*(2!O896-2#%,-2E!R2!Ag!I*3*)5*(/!-!
%*2#1(!(*0(*%*2,-,#7*!18!L*:5>*!K%$-)#!%,-,*4!,6-,!
L*;)-,D-(!6-4!21,!D*,!4*3#4*4!B6*,6*(!6*!B1.$4!
H1#2!_-%%.4/!I1%,.)!-24!<6-$#$#!#2!8#96,#29!,6*!
N-$*5-2E!K2!*C0$-2-,#12!6*!*C0(*%%*4!L*;)-,D-(=%!
4#%%-,#%8-3,#12!B#,6!6#%!(1$*!#2!,6*!2*B$D!81()*4!
-$$#-23*EAgd!h-,*!#2!^-2.-(D!AGGJ/!%*2#1(!
(*0(*%*2,-,#7*%!18!,6*!31.23#$!,6-,!B-%!,1!5*31)*!
,6*!"1(,6*(2!O$$#-23*!-24!$*-4*(%!18!1,6*(!
).H-6*4#2!0-(,#*%!)*,!#2!N*6*(-2!,1!61$4!0*-3*!
,-$;%E!L*;)-,D-(/!B61!6-4!,(-7*$$*4!,1!K(-2!
,19*,6*(!B#,6![-55-2#/AgZ!4#4!21,!(*,.(2!,1!
21(,6*(2!O896-2#%,-2!-8,*(!,6*!3128*(*23*/!5.,!
.24*(B*2,!)*4#3-$!,(*-,)*2,!81(!-2!1%,*2%#5$*!$*9!
#2H.(DEAgg!](1)!_-(36!AGGJ!12/!6*!312,(1$$*4!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AgA!N6*!;*D!L*:5>*!K%$-)#!0$-D*(!#2!,6*!"1(,6*(2!O$$#-23*!
B-%!&-6#4.$$-6!+-5-B.2/!L*;)-,D-(=%!$129,#)*!
31)0-2#12!-24!81()*(!#2,*$$#9*23*!36#*8!18!,6*!
1(9-2#:-,#12E!&6#$*!L*;)-,D-(!6*%#,-,*4!,1!%.001(,!,6*!
"1(,6*(2!O$$#-23*!-24!%,-D*4!#2!*C#$*!#2!K(-2!%#23*!*-($D!
AGGJ/!+-5-B.2!$*-4!,6*!L*:5>*!K%$-)#!%0$#2,*(!9(1.0!
,6-,!%,-D*4!B#,6!,6*![-55-2#!917*(2)*2,!.2,#$!?@@A!-24!
2-)*4!,6#%!8-3,#12!L*:5>*!_.,-6*4>*!K%$-)#>D*!
O896-2#%,-2E!+-5-B.2!%*(7*4!-%!,6*!"1(,6*(2!O$$#-23*=%!
8#2-23*!)#2#%,*(!5*,B**2!AGGJ!-24!$-,*!?@@AE!K2,*(7#*B%!
B#,6!188#3#-$%!18!,6*!O54.$!L-4#!O(96-24#B-$!-24!,6*!
&-6#4.$$-6!+-5-B.2!8-3,#12%!18!L*:5>*!K%$-)#/!<-5.$/!
O0(#$!-24!_-D!?@A?E!!
Ag?!UK(-2#-2!R88#3#-$!_**,%!]1()*(!Q(*)#*(!L*;)-,D-(/!
"1(,6*(2!h*-4*(!I1%,.)=/!ZZB/!A?!"17*)5*(!AGGgE!
AgM!UYE"E!e271D!_**,%!_-%114!#2!"1(,6*(2!O896-2!
N1B2=/!!"&'"82/!T!I*3*)5*(!AGGgE!
Agd!+,*8-2!+)#,6/!l21!6*-4$#2*m/!.N?/!Ag!I*3*)5*(!AGGgE!
AgZ!UO896-2!_.H-6*4**2!h*-4*(%!O((#7*!81(!N*6(-2!Q*-3*!
N-$;%=/!.N?/!?d!^-2.-(D!AGGJE!
Agg!UL*;)-,D-(!O%;%!Q-;#%,-2!,1!N*7#*B!K,%!Q1$#3D!12!
O896-2#%,-2!E!E!E=/!.N?/!Z!_-(36!AGGJE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

??!

8-,*!18!6#%!0-(,D!8(1)!N*6*(-2E!L*!12$D!(*,.(2*4!
8(1)!K(-2#-2!*C#$*!,1!O896-2#%,-2!#2!*-($D!?@@?E!!

\MD <#X>(/O?$?#W#?$
6-`-4 H78(),*4556*c*M(2'8(S&'($)*$/*7$V"8*

()*=&)+&:*78$#()<"**
F*%#4*%!)#21(!3128$#3,%!5*,B**2!$13-$!
31))-24*(%/!<.24.:!0(17#23*!B-%!%0-(*4!8(1)!
8#96,#29!4.(#29!,6*!*-($D!)12,6%!18!AGGJEAgJ!N6*!
,B1!-$$#*4!0-(,D!$*-4*(%![-55-2#!-24!+-DD-8!
133-%#12-$$D!(*%#4*4!#2!<.24.:!3#,D/!3124.3,*4!
31.23#$%!18!4#92#,-(#*%!8(1)!21(,6*-%,*(2!
O896-2#%,-2AgT!-24!#2%,-$$*4!-!2*B!0(17#23#-$!
31.23#$!#2!_-(36!AGGJEAgG!!

K,!#%!4#88#3.$,!,1!3(*-,*!-2!*C-3,!0#3,.(*!18!,6*!
4#%,(#5.,#12!18!01B*(!B#,6#2!<.24.:!0(17#23*!8(1)!
,6*!-7-#$-5$*!%1.(3*%!B#,6!(*9-(4!,1!,6#%!06-%*!18!
,6*!3#7#$!B-(/!,6*!0*(#14!5*,B**2!,6*!8-$$!18!<-5.$!
-24!,6*!3-0,.(*!18!<.24.:!3#,D!5D!N-$*5-2!81(3*%E!K,!
-00*-(%!3*(,-#2!,6-,!c-(#![-6)-,.$$-6!%,#$$!%*(7*4!-%!
0(17#23#-$!917*(21(!-24!^-)#-,>312,(1$$*4!<.24.:!
4#%,(#3,!-%!B*$$!-%!0-(,%!18!%*7*(-$!1,6*(!4#%,(#3,%EAJ@!
K,,*6-4!(.$*4/!-,!$*-%,!#2!<6-2-5-4!4#%,(#3,/!B6#$*!
L*:5>*!K%$-)#!*C*(,*4!01B*(!17*(!P6-6(4-(-!-24!
K)-)!+-6*5E!L1B*7*(/!4.*!,1!L*;)-,D-(=%!-24!
+-DD-8=%!B*-;*2*4!17*(-$$!01%#,#12/!,6*!$1D-$,D!18!
,6*#(!31))-24*(%/!B61!)-#2$D!312,(1$$*4!,6*!
Q-%6,.2!-(*-%!#2!<.24.:!-24!F-96$-2!0(17#23*%/!B-%!
-$(*-4D!41.5,8.$EAJA!N6#%!5*3-)*!)1(*!-24!)1(*!
-00-(*2,!B6*2!<.24.:!0(17#23*!-9-#2!9-#2*4!,6*!
3*2,(*!%,-9*!18!,6*!3128$#3,!#2!%0(#29!AGGJE!
P123*(2#29!^1)5*%6/!,6*!21(,6B*%,*(2!*49*!18!
K)-)!+-6*5!4#%,(#3,!#23$.4#29!,6*!%,(-,*9#3!01(,!-24!
,1B2!18!+6*(!<6-2!F-24-(!-%!B*$$!-%!B*%,*(2!-(*-%!
18!c-$->D*!n-$!4#%,(#3,!B*(*!-00-(*2,$D!%,#$$!#2!
I1%,.)=%!%06*(*!18!#28$.*23*E!&6*,6*(!-24!,1!B6-,!
*C,*2,!_-6-:!-24!L-(-;-,>*!K2a#$-5!%,#$$!0$-D*4!-!
(1$*!#2!<.24.:!0(17#23*!8(1)!AGGJ!12B-(4%!3-2!
6-(4$D!5*!-%%*%%*4E!!

F1D*4556*c*I0"*I1%"S1)P2*F1:18A"*H018(/*+"S1<%"*
1)+*('2*<$)2"e&")<"2*

R2!AG!_-D!AGGJ/!V*2*(-$!_-$*;!Q-6$-B-2/!
V*2*(-$!I1%,.)=%!4*0.,D/!%B#,36*4!%#4*%!-24!
H1#2*4!,6*!N-$*5-2/!-%!6*!312%#4*(*4!,6*!^1)5*%6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AgJ!N*(*23*!&6#,*/!UO()%!F-:--(!18!<6-2-5-4W!O!&#$4!
&*%,!#2!"1(,6!O896-2#%,-2!E!E!E=/!.N?/!?G!O0(#$!AGGJE!
AgT!UI*01%*4!Q(*%#4*2,![-55-2#!N-;*%!Q-(,!#2!-!_**,#29!
18!P1))-24*(%=/!ZZB/!?d!]*5(.-(D!AGGJE!
AgG!U]1()*(!Q(*%#4*2,!N-;*%!Q-(,!#2!R0*2#29!P*(*)12D!18!
<124.:!P1.23#$=/!ZZB/!A@!_-(36!AGGJE!
AJ@!UL*-7D!]#96,#29![*01(,*4!#2!"1(,6*(2!O896-2#%,-2=/!
N8$)'("8*?$2'/!?@!^.2*!AGGJE!
AJA!N*(*23*!&6#,*/!UP-2!O2,#>N-$#5-2!R001%#,#12!O$$#-23*!
+.(7#7*!#2!"1(,6!O896-2#%,-2j=/!.N?/!Ad!_-(36!AGGJE!

$*-4*(!(*%012%#5$*!81(!,6*!;#$$#29!18!6#%!5(1,6*(/!
[-%.$!Q-6$-B-2!#2!^.2*!AGGgE!F*%#4*%/!6*!6-4!5**2!
188*(*4!-!%*2#1(!01%#,#12!#2!,6*!N-$*5-2!
-4)#2#%,(-,#12E!FD!,6#%!,#)*/!_-$*;!Q-6$-B-2!
31))-24*4!81(3*%!#2!F-496#%!0(17#23*!B6*(*!6*!
4*8*24*4!,6*!3122*3,#29!(1-4!5*,B**2!_-:-(>*!
+6-(#8!-24!,6*!-$(*-4D!N-$*5-2>312,(1$$*4!B*%,*(2!
O896-2!3#,D!18!L*(-,EAJ?!]1$$1B#29!6#%!4*8*3,#12/!,6*!
N-$*5-2!3-0,.(*4!_-:-(>*!+6-(#8!12!?d!_-D!AGGJ!
B#,6!-!81(3*!18!-51.,!Z/@@@!%1$4#*(%E!V*2*(-$!
I1%,.)!8$*4!,1!N.(;*D!7#-!Y:5*;#%,-2!B#,6!%1)*!18!
6#%!3$1%*!-#4*%EAJM!

O!%#).$,-2*1.%!81(-D!18!N-$*5-2!,(110%!8(1)!,6*!
-(*-!21(,6!18!<-5.$!,1!,6*!+-$-29!0-%%!-24!8.(,6*(!
21(,6!,1B-(4%!F-96$-2!-24!<.24.:!(*%.$,*4!#2!-!
4*$#3-,*!%#,.-,#12!81(!,6*!(*)-#2#29!81(3*%!18!,6*!
"1(,6*(2!O$$#-23*E!L1B*7*(/!B6-,!$11;*4!$#;*!-!
%#92-$!18!7#3,1(D!-,!8#(%,!9$-23*!,.(2*4!#2,1!-!%*(#1.%!
3-,-%,(106*!81(!,6*!N-$*5-2!H.%,!-!8*B!4-D%!$-,*(E!
N6*!31))-24*(%!18!,6*!N-$*5-2!81(3*%!#2!_-:-(>*!
+6-(#8!4#4!21,!%,#3;!,1!,6*!-9(**)*2,!,1!%6-(*!01B*(!
B#,6!_-$*;!Q-6$-B-2!-24!#))*4#-,*$D!#2,(14.3*4!
+6-(#-!$-B!#2!,6*!3#,D!#2%,*-4E!N6*!N-$*5-2!%1$4#*(%!
3$1%*4!,6*!3#,D=%!%3611$%!-%!B*$$!-%!,6*!.2#7*(%#,D!-24!
,(#*4!,1!31)0$*,*$D!4#%-()!-$$!"1(,6*(2!O$$#-23*!
)#$#,#-%/!#23$.4#29!_-$*;=%E!&6*2!%1)*!&-64-,!
.2#,%!(*%#%,*4/!-2!.0(#%#29!-9-#2%,!,6*!N-$*5-2!5(1;*!
1.,!#2!12*!18!,6*!L-:-(-!a.-(,*(%!-24!a.#3;$D!%*#:*4!
,6*!*2,#(*!3#,DE!R2!?G!_-D/!A/@@@!,1!A/Z@@!N-$*5-2!
%1$4#*(%!B*(*!;#$$*4!-24!2*-($D!M/@@@!3-0,.(*4EAJd!
V*2*(-$!_-$*;!%B#,36*4!%#4*%!-9-#2!-24/!B6#$*!
31))-24#29!81(3*%!18!^1)5*%6!-24!&-64-,/!#2!
%61(,!1(4*(!(*3-0,.(*4!,61%*!21(,6B*%,*(2!
0(17#23*%!`]-(D-5/!^1B:H-2/!+-(>*!Q.$b!,6-,!6-4!5**2!
$1%,!*-($#*(E!]1(!,6*!,#)*!5*#29/!V*2*(-$!_-$*;!,11;!
I1%,.)=%!0$-3*E!O,!,6*!%-)*!,#)*!^-)#-,!-24!
&-64-,!)#$#,#-%!(*3-0,.(*4!,6*!%,(-,*9#3!+-$-29!0-%%!
12!,6*!(1-4!5*,B**2!<-5.$!-24!F-96$-2!0(17#23*%E!
N61%*!N-$*5-2!81(3*%!-$(*-4D!4*0$1D*4!,1!Q.$>*!
<6.)(#!-(*-/!21(,6!,1!,6*!0-%%/!B*(*!,(-00*4!-24!
81(3*4!,1!312,#2.*!)17#29!21(,6EAJZ!!

6-`-` ^&)"*4556*c*I0"*+"/"<'($)*$/*
=&)+&:P*<$CC1)+"82*1)+*'0"*/1%%*
$/*'0"*<('D*

O00(1C#)-,*$D!M/@@@!N-$*5-2!%1$4#*(%/!%*0-(-,*4!
8(1)!,6*#(!)-#2!81(3*%!%1.,6!18!,6*!L#24.;.%6!
)1.2,-#2%/!8$*4!,1!,6*!51(4*(!-(*-!18!F-96$-2!-24!
<.24.:!0(17#23*%!#2!*-($D!^.2*!AGGJE!O$(*-4D!#2!$-,*!
_-D/!-8,*(!#,!5*3-)*!;21B2!,6-,!,6*!N-$*5-2!6-4!
3-0,.(*4!_-:-(>*!+6-(#8/!,6*#(!B6#,*!8$-9%!B*(*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AJ?!FE!K)6-%$D/!UO.8%,-24!9*9*2!V*2*(-$!I1%,1)!#2!
O896-2#%,-2=/!X"&"*UG8<0"8*U"('&),/!?A!_-D!AGGJE!
AJM!+36*,,*(/!9'0)(:(';'/!ZMd!l%**!]"!MmE!
AJd!K5#4E!
AJZ!K5#4E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

?M!

8$D#29!#2!)-2D!0$-3*%!#2!<.24.:!0(17#23*/!*7*2!
B#,61.,!-!N-$*5-2!0(*%*23*EAJg!_1%,!21,-5$D!#2!,6*!
Q-%6,.2!-(*-%/!,6*!)-H1(#,D!18!,6*!010.$-,#12!B-%!
10*2>)#24*4!3123*(2#29!,6*!N-$*5-2!)17*)*2,E!
&6*2!,6*!N-$*5-2!%1$4#*(%/!-8,*(!,6*#(!4*8*-,!-,!,6*!
)1.2,-#2!0-%%*%/!(*-36*4!,6*!Q-%6,.2!-(*-%!18!
21(,6*(2!F-96$-2!-24!<.24.:!0(17#23*!S!157#1.%$D!
)1(*!#2!(*,(*-,!,6-2!#2!-2!188*2%#7*!S!,6*!8#96,*(%!18!
L*:5>*!K%$-)#!#2!0-(,#3.$-(/!5.,!-$%1!,61%*!18!K,,*6-4/!
8(-,*(2#:*4!B#,6!,6*)E!K2#,#-$$D/!F-%6#(!<6-2!
F-96$-2#/!-!%*2#1(!L*:5>*!K%$-)#!31))-24*(!-24!
$129>,#)*!%.001(,*(!18!L*;)-,D-(/!%B#,36*4!%#4*%E!
L*!6-4!H.%,!5**2!-001#2,*4!917*(21(!18!F-96$-2!
0(17#23*!5D!6#96>(-2;#29!"1(,6*(2!O$$#-23*!
31))-24*(%!18!^1)5*%6!-24!L*:5>*!K%$-)#!#2!*-($D!
^.2*!AGGJ!-24!%.33**4*4!I1%,.)=%!-$$D!O54.$!^-88-(!
"-4*(#EAJJ!FD!H1#2#29!,6*!N-$*5-2/!F-%6#(!<6-2!
F-96$-2#!0-7*4!,6*!B-D!81(!,6*#(!-47-23*!#2,1!
<.24.:!0(17#23*E!R2!AJ!^.2*!AGGJ/!<.24.:=!;*D!
31))-24*(%/!O(*8!<6-2!18!^-)#-,/!O(5-5!
_.6-))-4!L-%6*)!18!L*:5>*!K%$-)#/!O(5-5!
_.6-))-4!V6.$-)!18!K,,*6-4!-24!_#(:-!
_.6-))-4!"-%*(#!18!_-6-:/!-%!B*$$!-%!,6*!.2#,%!
.24*(!,6*#(!31))-24!4*8*3,*4!,1!,6*!N-$*5-2!
-$)1%,!*2!5$13EAJT!O%!-!)-,,*(!18!8-3,/!,6*!N-$*5-2!
6-4!21!01%%#5#$#,D!-,!,6#%!,#)*!,1!5(#29!,6*#(!1B2!
,(110%!,1!<.24.:!#2!%.88#3#*2,!2.)5*(EAJG!O8,*(!5(#*8!
*29-9*)*2,%/!,6-,!)-#2$D!813.%%*4!12!,6*!
%,(-,*9#3-$$D!#)01(,-2,!-#(01(,!18!<.24.:/AT@!,6*!
N-$*5-2!81(3*%!-24!,6*#(!2*B!)#$#,#-!-$$#*%!5(1.96,!
,6*!%1.,6*(2!0-(,%!18!<.24.:!0(17#23*!.24*(!,6*#(!
312,(1$/!#23$.4#29!,6*!*2,#(*!3#,D!(*9#12!-24!,6*!6#96!
0$-,*-.!B#,6!,6*!-#(01(,E!N6*!12$D!(*)-#2#29!;*D!
31))-24*(!18!,6*!"1(,6*(2!O$$#-23*!#2!,6*!<.24.:!
-(*-/!V*2*(-$!_#(!O$-)!<6-2/!B-%!81(3*4!,1!(*9(1.0!
,6*!5-,,*(*4!81(3*%!$1D-$!,1!,6*!917*(2)*2,!-24!
B#,64(-B!,1B-(4%!,6*!N-H#;!51(4*(EATA!K,!#%!21,!3$*-(!
B6*,6*(!^-)#-,=%!<.24.:!917*(21(!c-(#!
[-6)-,.$$-6!(*,(*-,*4!,19*,6*(!B#,6!,6*!81(3*%!18!
_#(!O$-)!1(!4*8*3,*4!,1!,6*!N-$*5-2!-%!B*$$EAT?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AJg!^*-2>P$-.4*!P6-012/!U](*%6!]#96,#29!#2!_-:-(>#>+6-(#8!
E!E!E=/!.N?/!?J!_-D!AGGJE!
AJJ!UL*:5>*!e%$-)#!P1))-24*(!O001#2,*4!F-96$-2!
V17*(21(=/!ZZB/!Ad!^.2*!AGGJE!
AJT!+-D*4!+-$-6.44#2/!UN-$*5-2!-24!O$$#*%!+*#:*!"1(,6*(2!
O896-2!P#,D=/!!"&'"82/!AT!^.2*!AGGJE!
AJG!UN-$#5-2!+*#:*!+*7*(-$!O(*-%!#2!<*D!"1(,6*(2!Q(17#23*W!
[*01(,!E!E!E=/!.N?/!AJ!^.2*!AGGJE!
AT@!UN-$#5-2!S!<i)08*!.)!<.24.:!#2!"1(4>O896-2#%,-2=/!
!"&'"82/!AJ!^.2*!AGGJE!
ATA!+-$-6.44#2/!UN-$*5-2!-24!O$$#*%=!l%**!]"!AJTmp!UL*-7D!
]#96,#29=!l%**!]"!AJ@mE!!
AT?!K5#4E!

6-`-b H&CC"8*4556*c*H0&81AD"*X1:18*
<$&)'"8A1''1<>2*/1(%*

O8,*(!,6*!8-$$!18!<.24.:!3#,D/!,6*!(*)-#2#29!81(3*%!
18!,6*!"1(,6*(2!O$$#-23*!%.33**4*4!#2!%,-5#$#:#29!
,6*#(!01%#,#12%!#2!%1)*!18!,6*!4#%,(#3,%!1.,%#4*!,6*!
0(17#23#-$!3*2,(*!B#,6#2!-!31.0$*!18!4-D%!%1!,6-,!
,6*D!4#4!21,!$1%*!,6*!*2,#(*!0(17#23*E!N6*!81(3*%!18!
^1)5*%6/!.24*(!,6*!31))-24!18!V*2*(-$!_-$*;!
Q-6$-B-2/!5(1.96,!)1%,!18!P6-6(4-(-!4#%,(#3,!
.24*(!,6*#(!312,(1$!-24!-00(1-36*4!<.24.:!3#,D!
(*9#12!8(1)!,6*!B*%,E!N6*!81(3*%!,6-,!6-4!
(*)-#2*4!$1D-$!,1!O6)-4!+6-6!_-%%.4!`)-#2$D!
^-)#-,!)#$#,#-%b!,11;!.0!01%#,#12%!21(,6!18!,6*!3#,D!
3*2,(*!-24!*%,-5$#%6*4!-!2*B!8(12,$#2*!*-%,!18!
<.24.:!3#,D!-$129!,6*!0(17#23#-$!51.24-(D!B#,6!
N-;6-(EATM!

O,!8#(%,![-55-2#=%!-24!_-%%.4=%!31))-24*(%!,(#*4!
,1!0*(%.-4*!,6*!4*8*3,1(%!,1!%B#,36!%#4*%!-9-#2EATd!
]1$$1B#29!%1)*!%*(#1.%!2*91,#-,#12%/!-!
%01;*%0*(%12!81(![-55-2#!-221.23*4!12!?A!^.2*!
AGGJ!,6-,!<.24.:!0(17#23*!B-%!.24*(!8.$$!312,(1$!
18!,6*!917*(2)*2,!-9-#2E!R57#1.%$D!O(*8!<6-2!6-4!
0(1)#%*4!,1!(*H1#2!,6*!-2,#>N-$*5-2!31-$#,#12E!N6*!
N-$*5-2!)17*)*2,!#))*4#-,*$D!4*2#*4!6-7#29!$1%,!
<.24.:!,1!^-)#-,!-24!#,%!-$$#*%/!-24!,6(**!4-D%!$-,*(!
[-55-2#=%!%01;*%0*(%12!-3;21B$*49*4!,6-,!
<.24.:!B-%!#2!N-$*5-2!6-24%E!].(,6*()1(*/!6*!
-4)#,,*4!,6-,!O(*8!<6-2/!B61!6-4!-$$*9*4$D!
0(1)#%*4!,1!0*(%.-4*!,6*!N-$*5-2!#2!<.24.:!3#,D!
,1!%.((*24*(/!B-%!21,!12!,6*!%#4*!18!"1(,6*(2!
O$$#-23*!-2D!$129*(EATZ!!

+61(,$D!-8,*(!,6*!2*91,#-,#12%!B#,6!O(*8!-51.,!-!
01%%#5$*!(*,.(2!18!<.24.:!3#,D!,1!^-)#-,!-24!#,%!
-$$#*%!6-4!8-#$*4/!,6*!81(3*%!18!O6)-4!+6-6!_-%%.4!
$-.236*4!,6*#(!31.2,*(>188*2%#7*E!N6*!)#$#,#-%!18!
,6*!"1(,6*(2!O$$#-23*!%.33**4*4!#2!3.,,#29!,6*!
3122*3,#29!(1-4!5*,B**2!<.24.:!-24!F-96$-2!
0(17#23*%!-24!#2!31)0$*,*$D!*23#(3$#29!<.24.:!3#,D/!
5.,!-2D!-47-23*%!#2,1!,6*!3#,D!#,%*$8!B*(*!(*0.$%*4!
5D!N-$*5-2!81(3*%EATg!Q(#1(!,1!,6*!8#(%,!-,,*)0,!,1!
0.%6!#2,1!,6*!.(5-2!-(*-%!18!<.24.:/!K,,*6-4=%!
31))-24*(/!O(5-5!_.6-))-4!V6.$-)/!(*7#%*4!
6#%!4*8*3,#12!-24!(*H1#2*4!,6*![-55-2#!31-$#,#12EATJ!
O(5-5!_.6-))-4!V6.$-)/!12*!18!,6*!;*D!
31))-24*(%!18!+-DD-8=%!K,,*6-4/!312,#2.*4!,1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ATM!N*(*23*!&6#,*/!UO896-2!R001%#,#12!N(#*%!,1!&11!F-3;!
<.24.:!P1))-24*(%!E!E!E=/!.N?/!?A!^.2*!AGGJE!
ATd!K5#4E!
ATZ!UO896-2![#7-$%!P$-#)!"1(,6*(2!N1B2=/!!"&'"82/!?A!
^.2*!AGGJp!N*(*23*!&6#,*/!UO896-2!R001%#,#12!P123*4*!
<.24.:!P#,D!,1!N-$#5-2/!"*91,#-,*!81(!E!E!E=/!.N?/!?d!^.2*!
AGGJE!
ATg!UN-$#5-2!P$-#)![*0.$%#29!]#7*!R001%#,#12!O,,-3;%!#2!
<.24.:W![*01(,!E!E!E=/!.N?/!?T!^.2*!AGGJE!
ATJ!N*(*23*!&6#,*/!UR001%#,#12!]1(3*%!P$1%*!"*,!12!
N-$#5-2!e23$-7*!#2!"1(,6*(2!E!E!E=/!.N?/!?T!^.2*!AGGJE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

?d!

312,(1$!,6*!%,(-,*9#3-$$D!#)01(,-2,!<6-2-5-4!
4#%,(#3,E!N6*!#4*2,#3-$$D!2-)*4!4#%,(#3,!3-0#,-$!#%!
$13-,*4!-,!,6*!(1-4!3122*3,#29!,6*!3-0#,-$%!18!
<.24.:!-24!N-;6-(!0(17#23*%E!I.(#29!,6#%!06-%*!18!
,6*!B-(/!<6-2-5-4!4#%,(#3,!B-%!18!1.,%,-24#29!
#)01(,-23*!81(!O6)-4!+6-6!_-%%.4!-%!%.00$#*%!81(!
^-)#-,=%!81(3*%!B*(*!,(-2%01(,*4!8(1)!N-H#;#%,-2!
7#-!F-4-;6%6-2!1(!8(1)!N-;6-(!0(17#23*!,6(1.96!
<6-2-5-4!,1!,6*!<.24.:!8(12,$#2*!1(!*7*2!8.(,6*(!
%1.,6E!!N1!-,,-3;!<.24.:!3#,D!8(1)!,6*!21(,6/!*-%,!
1(!%1.,6/!_-%%.4!6-4!,1!312,(1$!<6-2-5-4!4#%,(#3,!
-%!-!0(*3124#,#12E!]1(!,6*!N-$*5-2!81(3*%!,6*!
%*#:.(*!18!,6#%!4#%,(#3,!B-%!-!2*3*%%-(D!3124#,#12!
81(!-2D!8.(,6*(!-47-23*!#2,1!N-;6-(!0(17#23*E!

^-)#-,=%!81(3*%!%.88*(*4!-!6*-7D!%*,5-3;!#2!,6*#(!
*881(,%!,1!(*3-0,.(*!<.24.:!3#,D!B6*2!O(5-5!
_.6-))-4!V6.$-)!%B#,36*4!%#4*%!81(!-!,6#(4!
,#)*!B#,6#2!-!)12,6!-24!,6*(*5D!*2-5$*4!,6*!
N-$*5-2!,1!0.%6!,6(1.96!<6-2-5-4!4#%,(#3,!12!A!
^.$D!AGGJ!-24!-47-23*!12!N-;6-(!0(17#23*=%!3-0#,-$!
3#,D!18!N-$1a-2EATT!O%!-!(*%.$,/!12!A!-24!?!^.$D!AGGJ/!
6*-7D!8#96,#29!5*,B**2!N-$*5-2!-24!^-)#-,!81(3*%!
#2!F-29#!4#%,(#3,/!%1.,6B*%,!18!N-$1a-2/!5(1;*!1.,E!
N6*!N-$*5-2!0(13$-#)*4!,6*!3-0,.(*!18!N-$1a-2!S!
157#1.%$D!81(!0(10-9-24-!(*-%12%!S!5.,!#2!8-3,!12$D!
(*-36*4!#,%!1.,%;#(,%!81(!-!%61(,!,#)*E!N6*!,6(*-,!18!
-!8.$$!31$$-0%*!18!,6*!"1(,6*(2!O$$#-23*!8(12,$#2*!
B-%!%1!#))#2*2,!,6-,!51,6!0-(,D!$*-4*(%/![-55-2#!
-24!+-DD-8/!8$*4!8(1)!,6*#(!6*-4a.-(,*(%!#2!
N-$1a-2!5D!6*$#310,*(EATG!&#,6#2!-!8*B!4-D%/!
61B*7*(/!_-%%.4!%.33**4*4!#2!%,-5#$#:#29!,6*!
8(12,$#2*!-24!(*3-0,.(#29!<6-2-5-4!4#%,(#3,!-9-#2E!
N6*!N-$*5-2!)#$#,#-%/!#23$.4#29!,6*#(!#2312%,-2,!
2*B!-$$D/!O(5-5!_.6-))-4!V6.$-)/!B*(*!81(3*4!
,1!(*,(*-,!,1!,6*!<.24.:!3#,D!-(*-E!_-%%.4=%!81(3*%!
%*#:*4!-!312%#4*(-5$*!-)1.2,!18!%)-$$!-()%/!
-)).2#,#12!-24!6*-7D!B*-012%!#23$.4#29!,-2;%!
-24!(13;*,!$-.236*(%!B6*2!,6*D!3-0,.(*4!K,,*6-4=%!
81()*(!%,(12961$4!-24!,6*!)-#2!5-%*!18!
P1))-24*(!V6.$-)!#2!P6.96-!7#$$-9*!2*-(!,6*!
,1B2!18!<6-2-5-4EAG@!!

O%!*-($D!-%!12*!B**;!-8,*(!,6*!2*-(!8-$$!18!N-$1a-2/!
,6*!-$$#*4!81(3*%!18!,6*!"1(,6*(2!O$$#-23*!$-.236*4!
-!8(*%6!188*2%#7*!,1B-(4%!,6*!3#,D!3*2,(*!18!<.24.:!
B6*(*.012!N-$*5-2!H*,%!51)5-(4*4!,6*!-,,-3;*(=%!
01%#,#12%E!O%#4*!8(1)!,6*!8-3,!,6-,!_-%%.4=%!
%1$4#*(%!3-0,.(*4!-!8*B!7#$$-9*%!-,!,6*!21(,6*(2!
-24!B*%,*(2!1.,%;#(,%!18!<.24.:!3#,D/!,6*!188*2%#7*!
4#4!21,!$*-4!,1!-!4*3#%#7*!5(*-;,6(1.96!-24!-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ATT!N*(*23*!&6#,*/!UO896-2!R001%#,#12!]1(3*%!P$-#)!,1!
+*3.(*!Q(17#23#-$!F1(4*(!E!E!E=/!.N?/!M!^.$D!AGGJE!
ATG!UO896-2!]1*%!#2![#7-$!P$-#)%!12!"1(,6!N1B2=/!!"&'"82/!
?!^.$D!AGGJE!
AG@!&6#,*/!UO896-2!R001%#,#12!]1(3*%!P$-#)=!l%**!]"!ATTmE!

(*3-0,.(*!18!,6*!*)5-,,$*4!,1B2EAGA!K2!)#4!^.$D!
AGGJ!,6*!N-$*5-2/!81(!,6*#(!0-(,/!$-.236*4!-2!
188*2%#7*!-9-#2E!N6#%!,#)*/!61B*7*(/!,6*D!4#4!21,!
-,,-3;!#2!,6*!*-%,!,1B-(4%!<6-2-5-4!-24!N-;6-(/!
5.,!,(#*4!,1!9-#2!9(1.24!#2!P6-6(4-(-!#2!,6*!B*%,!
-24!,6.%!,1!312%1$#4-,*!,6*#(!01%#,#12!#2!<.24.:!
3#,DE!N6*!N-$*5-2!B*(*!-5$*!,1!0.%6!5-3;!,6*!
^-)#-,!81(3*%!.24*(!,6*!31))-24!18!_#(!O$-)!
<6-2!-24!6#%!-$$#*4!^1)5*%6!,(110%!,1!,6*!
X*(9-2-;!0-%%/!B6*(*!8#*(3*!8#96,#29!*(.0,*4EAG?!!

6-`-O H&CC"8*4556*c*I0"*I1%"S1)*
<$)2$%(+1'"*'0"(8*7$V"8*

R2!AG!^.$D!AGGJ/!N-$*5-2!%1$4#*(%!3-0,.(*4!,6*!,1B2!
18!K)-)!+-6*5/!$13-,*4!#2!<.24.:=!21(,6*(2>)1%,!
4#%,(#3,!18!,6*!%-)*!2-)*/!-24!(-#%*4!,6*#(!
)17*)*2,=%!B6#,*!8$-9!,6*(*!#2!-!3*(*)12DEAGM!
+1)*!4-D%!*-($#*(!,6*!;*D!31))-24*(!-24!
%,(129)-2!#2!K)-)!+-6*5!4#%,(#3,/!O54.$!h-,#8!
K5(-6#)#!18!L*:5>*!K%$-)#/!6-4!4*8*3,*4!,1!,6*!
N-$*5-2E!&#,6!6#)/!%1)*!1,6*(!)#$#,#-!31))-24*(%!
10*(-,#29!#2!,6*!21(,6*(2!0-(,%!18!<.24.:!0(17#23*/!
#23$.4#29!,6*!$13-$!31))-24*(!18!K)-)!+-6*5!3#,D/!
+.8#!O54.$!_-2-2/!%B#,36*4!%#4*%E![*%.$,#29!8(1)!
,6*%*!4*8*3,#12%!18![-55-2#!-$$#*%/!,6*!N-$*5-2!
%*#:*4!,6*!,6(**!4#%,(#3,%!18!K)-)!+-6*5/!O(36#!-24!
c-$->D*!n-$!B#,61.,!8#96,#29E!N6#%!21,!12$D!)*-2,!
,6-,!_.$$-!R)-(=%!)17*)*2,!6-4!(*-36*4!,6*!N-H#;!
51(4*(!81(!,6*!8#(%,!,#)*!-24!312,(1$$*4!,6*!(#7*(!
01(,!18!+6*(!<6-2!F-24-(/AGd!5.,!,6*D!312,(1$$*4!
2*-($D!,6*!*2,#(*!0(17#23*!18!<.24.:E!FD!,6*!*24!18!
^.$D!AGGJ/!*29-9*)*2,%!B*(*!(*01(,*4!8(1)!,6*!
7*(D!B*%,*(2!*49*!18!P6-6(4-(-!4#%,(#3,/!B6*(*!,6*!
N-$*5-2!-$%1!312,(1$$*4!,6*!6*#96,%!18!,6*!X*(9-2-;!
0-%%!)*-2B6#$*/!-24!8(1)!,6*!51(4*(!-(*-!,1!
N-;6-(!#2!<6-2-5-4!4#%,(#3,EAGZ!O$(*-4D!12!?A!^.$D!
AGGJ/!,6*!N-$*5-2!6-4!(*01(,*4!,1!(*4*0$1D!-51.,!
M/@@@!-44#,#12-$!,(110%!8(1)!F-96$-2!,1!<.24.:!
0(17#23*E!N6*%*!(*#281(3*)*2,%/!.24*(!,6*!
31))-24!18!P1))-24*(%!L-H#!"*:-).44#2!-24!
O54.$6-#/!B*(*!,1!%.001(,!,6*!2*-($D!-$$!-(1.24!
4*8*23*!18!<.24.:!0(17#23*!-24!,1!0-(,#3#0-,*!#2!-!
01%%#5$*!188*2%#7*!-#)#29!-,!,6*!3-0,.(*!18!N-;6-(!
0(17#23*EAGg!N6(1.961.,!AGGJ/!,6*!N-$*5-2!B*(*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AGA!O54.$$-6!n-6**(.44#2/!U]1(3*%!O,,-3;!K%$-)#3!_#$#,#-=%!
"1(,6*(2!]11,61$4!#2!O896-2#%,-2=/!.?/!T!^.$D!AGGJE!
AG?!N*(*23*!&6#,*/!UO896-2!N-$#5-2!]#96,%![#7-$%!#2!
<.24.:!17*(!+,(-,*9#3!Q-%%!E!E!E=/!.N?/!AZ!^.$D!AGGJE!
AGM!N*(*23*!&6#,*/!UN-$#5-2!Q(*%%!K2#,#-,#7*!#2!"1(,6!
O896-2#%,-2/!P-0,.(*!K)-)!+-6#5!E!E!E=/!.N?/!AG!^.$D!AGGJE!
AGd!UN-$*5-2!V-#2!r].$$!P12,(1$s!18!<124.:!Q(17#23*=/!ZZB/!
Ag!^.$D!AGGJE!
AGZ!UN-$#5-2!V-#2%!].$$!P12,(1$!18!<.24.:=/!.2(1)*?$%('(<1%*
X"V2/!?A!^.$D!AGGJp!N*(*23*!&6#,*/!UL.24(*4%!<#$$*4!#2!
I(-)-,#3!+*,5-3;!,1!N-$#5-2!#2!"1(,6!18!<-5.$!E!E!E=/!.N?/!?@!
^.$D!AGGJE!
AGg!UN-$*5-2!+*24!M/@@@!_1H-6*4#2!,1!<124.:=/!ZZB/!?M!
^.$D!AGGJE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

?Z!

-5$*!,1!%.00$D!,6*#(!*23#(3$*4!81(3*%!#2%#4*!,6*!
<.24.:!*23$-7*!5D!-#(!,(-2%01(,/!-%!^-)#-,=%!1(!
^1)5*%6=%!,(110%!B*(*!.2-5$*!,1!(*9-#2!312,(1$!18!
<.24.:!-#(01(,!-,!-2D!,#)*E!

N6*!2*C,!N-$*5-2!188*2%#7*!-9-#2%,!N-;6-(!0(17#23*!
5*9-2!12!?M!^.$D!AGGJ!B#,6!-!0.%6!8(1)!<6-2-5-4!
#2,1!F-29#!4#%,(#3,EAGJ!O331(4#29!,1![-55-2#!
917*(2)*2,!%1.(3*%/!,6*!-,,-3;#29!81(3*!#23$.4*4!
-51.,!dZ@!8#96,*(%!-24!AM!,-2;%E!I*%0#,*!,6*!
*26-23*4!.%*!18!0*(%122*$!-24!*a.#0)*2,/!
61B*7*(/!,6*!188*2%#7*!B-%!(*0.$%*4!5D!^-)#-,!
,(110%E!_-%%.4!%.33**4*4!#2!0.%6#29!5-3;!,6*!
-,,-3;*(%!,1!,6*#(!01%#,#12%!#2!<6-2-5-4!4#%,(#3,!%1!
,6-,!,6*!*-%,*(2!8(12,$#2*!18!,6*!N-$*5-2=%!<.24.:!
*23$-7*!(-2!-00(1C#)-,*$D!-$129!,6*!4#%,(#3,!
51.24-(D!5*,B**2!<6-2-5-4!-24!F-29#!4#%,(#3,%/!
B#,6!,6*!F-29#!F(#49*!-,!#,%!3*2,(*EAGT!!

R2!?d!^.$D/!#,!,(-2%0#(*4!,6-,!_.$$-!_.6-))-4!
V6-.%/!,6*!N-$*5-2=%!81(*#92!)#2#%,*(/!6-4!
)-2-9*4!,1!5-,,$*!6#%!B-D!,1!<.24.:!0(17#23*!
,19*,6*(!B#,6!-!8*B!N-$*5-2!%1$4#*(%E!V6-.%!6-4!
,(-7*$$*4!,1!_-:-(>*!+6-(#8!#2!$-,*!_-D!5D!0$-2*!
-24!B-%!,-;*2!5D!%.(0(#%*!B6*2!,6*!N-$*5-2=%!
312,(1$!17*(!,6*!21(,6*(2!O896-2!3.$,.(-$!3*2,(*!
-5(.0,$D!*24*4!-8,*(!4-D%EAGG!L*!B-%!#)0(#%12*4!
,19*,6*(!B#,6!%1)*!1,6*(!%*2#1(!(*0(*%*2,-,#7*%!18!
,6*!N-$*5-2!)17*)*2,!5D!V*2*(-$!_-$*;E!L1B!
-24!B6*2!*C-3,$D!6*!*%3-0*4!(*)-#2*4!.23$*-(E!
^.%,!-!8*B!4-D%!-8,*(!6#%!%.33*%%8.$!*%3-0*!8(1)!
^1)5*%6!3-0,#7#,D/!61B*7*(/!_.$$-!_.6-))-4!
K5(-6#)!O;6.24/!-!)*)5*(!18!,6*!N-$*5-2=%!
917*(2#29!31.23#$!-24!31))-24*(!18!,6*!L*(-,!
31(0%/!-$%1!(*-36*4!<.24.:/!B6*(*!)*-2B6#$*!-!
2.)5*(!18!6#96>(-2;#29!N-$*5-2!8#9.(*%!6-4!
-%%*)5$*4E?@@!_.$$-!O)#(!<6-2!_.,,-a#/!,6*!
N-$*5-2=%!#281()-,#12!)#2#%,*(/!-$(*-4D!%,-D*4!#2!
<.24.:!0(17#23*!%#23*!,6*!*24!18!_-D!-24!
0*(%12-$$D!31))-24*4!-51.,!A/@@@!8#96,*(%E?@A!!

[*$-,*4!,1!Y"!)*4#-,#12!*881(,%!*-($D!#2!O.9.%,!
AGGJ/!V*2*(-$!_-$*;!(*H*3,*4!,6*!N-$*5-2=%!
4*)-24!,1!(*$*-%*!8.(,6*(!%*2#1(!(*0(*%*2,-,#7*%!
-24!%1$4#*(%!,6-,!6-4!5**2!3-0,.(*4!#2!_-:-(>*!
+6-(#8E!+61(,$D!-8,*(B-(4%/!P1))-24*(!O(*8!<6-2/!
B61!6-4!5**2!-001#2,*4!917*(21(!18!<.24.:!
0(17#23*!5D!,6*!N-$*5-2!)*-2B6#$*/!9-7*!-2!
#2,*(7#*B!,1!-!Q-;#%,-2#!2*B%!-9*23D!7#-!%-,*$$#,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AGJ!N#)!^162%,12/!UO896-2!R001%#,#12!+,*0%!Y0!Q(*%%.(*!
12!N-$*5-2=/!!"&'"82/!?M!^.$D!AGGJE!
AGT!U[-4#1!K(-2!K2,*(7#*B%!R001%#,#12!+01;*%)-2!12!
+#,.-,#12!#2!N-;6-(=/!ZZB/!?g!^.$D!AGGJE!
AGG!UN-$#5-2!]1(*#92!_#2#%,*(!V6-.%!^1#2%!N-$#5-2W![*01(,!
E!E!E=/!.N?/!?d!^.$D!AGGJE!
?@@!UO896-2!N-$*5-2!+-D%!]1*%!<#$$#29!#,%!Q(#%12*(%=/!!"&'"82/!
M!O.9.%,!AGGJp!UP1))-24*(!18!N-$*5-2!]1(3*%!#2!L*(-,!
e%3-0*%!8(1)!"1(,6=/!ZZB/!J!O.9.%,!AGGJE!
?@A!UN-$#5-2!]1(*#92!_#2#%,*(=!l%**!]"!AGGmE!

0612*!#2!B6#36!6*!3-$$*4!.012!O6)-4!+6-6!
_-%%.4!,1!B#,64(-B!6#%!81(3*%!-24!-221.23*4!-!
2*B!188*2%#7*!-9-#2%,!_-:-(>*!+6-(#8E?@?!

Y 3%5H;83$;%F$9!<E%RJEHF$EL$
!J3$!;H3];%C$-6%F6VK$L<E:$
2TT\$!E$D^^2$

YM2 %O&>(/O?$?#W#?$
N6*!D*-(%!81$$1B#29!,6*!8-$$!18!<-5.$!#2!+*0,*)5*(!
AGGg!-24!,6*!3-0,.(*!18!<.24.:!#2!^.2*!AGGJ!B*(*!
)-(;*4!5D!,6*!N-$*5-2=%!%,(.99$*!81(!31)0$*,#29!
312,(1$!17*(!21(,6*(2!O896-2#%,-2E!N6*!17*(-$$!
3128$#3,!%#,.-,#12!6-4!4*7*$10*4!8(1)!-2!-$$>
-9-#2%,>-$$!B-(!#2,1!-!,B1>0-(,D!3128(12,-,#12!
5*,B**2!,6*!N-$*5-2!-24!,6*!"1(,6*(2!O$$#-23*E!
L*:5>*!K%$-)#!6-4!5**2!)-(9#2-$#:*4!5D!,6*!*7*2,%!
18!AGGZ!-24!AGGg!-24!L*;)-,D-(=%!4*3#%#12!,1!91!
#2,1!*C#$*!#2!*-($D!AGGJE!N6*!N-$*5-2!6-4!2*-($D!
-5%1(5*4!,6*!8#96,#29!81(3*%!18!,6*!1,6*(!Q-%6,.2!
).H-6*4#2!0-(,#*%/!,11/!*7*2!#8!%1)*!18!,6*#(!
$*-4*(%/!$#;*!_1H-44*4#!18!^-56-!1(!+-DD-8!18!
K,,*6-4/!81()-$$D!B*(*!0-(,!18!,6*!"1(,6*(2!
O$$#-23*E?@M!

N6*!N-$*5-2!%*2#1(!$*-4*(%6#0!(.$*4!,6*!31.2,(D!
8(1)!,6*!)17*)*2,=%!%,(12961$4!#2!<-24-6-(!-24!
*%,-5$#%6*4!-!%.51(4#2-,*/!%.0*(7#%1(D!%6.(-!#2!
<-5.$!`+6.(->D*!+-(0-(-%,b!,1!)-#2,-#2!,6*!
)#2#%,*(#-$!5.(*-.3(-3D!-24!,6*!0.5$#3!
-4)#2#%,(-,#12E?@d!O8,*(!3-0,.(#29!<-5.$/!,6*!
N-$*5-2=%!)-#2!-#)!B-%!,1!9-#2!(*3192#,#12!-%!,6*!
$*9#,#)-,*!917*(2)*2,!18!O896-2#%,-2!-24!,1!,-;*!
17*(!,6*!31.2,(D=%!%*-,!#2!,6*!Y"!V*2*(-$!
O%%*)5$D!,6-,!B-%!%,#$$!6*$4!5D![-55-2#=%!
917*(2)*2,E!Y2,#$!,6*!31$$-0%*!18!,6*#(!(*9#)*!#2!
$-,*!?@@A/!2*#,6*(!18!,6*%*!4*)-24%!B-%!)*,E?@Z!
N6*!12$D!,6(**!%,-,*%!,6-,!(*3192#:*4!,6*!N-$*5-2!
(*9#)*!B*(*!Q-;#%,-2/!+-.4#>O(-5#-!-24!,6*!Y2#,*4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?@?!UO896-2!"1(,6*(2!&-($1(4![*H*3,%!N-$*5-2!I*)-24!
81(![*$*-%*!18!Q(#%12*(%=/!ZZB/!T!O.9.%,!AGGJE!
?@M!]1(!-2!-2-$D%#%!18!,6*!N-$*5-2=%!(#%*!,1!01B*(!5D!
)15#$#:#29!,6*!Q-%6,.2%!-24!-5%1(5#29!,6*!8#96,*(%!18!
%*7*(-$!).H-6*4#2!1(9-2#:-,#12%/!%**!O54.$;-4*(!+#221/!
UeC0$-#2#29!,6*!N-$#5-2=%!O5#$#,D!,1!_15#$#:*!,6*!
Q-%6,.2%=/!#2![15*(,!P(*B%!-24!O)#2!N-(:#/!I0"*I1%(S1)*
1)+*'0"*B8(2(2*$/*./,01)(2'1)/!h12412/!L-(7-(4!Y2#7*(%#,D!
Q(*%%!?@@T/!ZGSTGE!!
?@d!]1(!-!31)0(*6*2%#7*!-2-$D%#%!18!,6*!N-$*5-2=%!(.$*/!
,6*#(!-4)#2#%,(-,#7*!%,(.3,.(*%!-24!,6*!1(9-2#:-,#12!18!
,6*#(!31))-24>-24>312,(1$!0(13*%%!5*,B**2!AGGg!-24!
?@@A/!%**!O6)*4![-%6#4/!I1%(S1)-*./,01)(2'1)2*
J$''"2>;C7/"8*&)+*+"8*)"&"*=8(",*1C*K()+&>&2<0/!
_o236*2/!F*3;!?@A@/!ZdSAgJE!!
?@Z!_-$*D/!I0"*./,01)(2'1)*L182/!?@MSd!l%**!]"!ZdmE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

?g!

O(-5!e)#(-,*%!#2!_-D!AGGJE?@g!N6*!P(*4*2,#-$%!
P1))#,,**!18!,6*!Y"!V*2*(-$!O%%*)5$D!3128#()*4!
,6*!%,-,.%!a.1!#2!AGGg/!AGGJ/!AGGT/!AGGG/!?@@@!-24!
?@@A/!$*-7#29!,6*![-55-2#!917*(2)*2,!B#,6!B6-,/!
-331(4#29!,1!_-$*D/!B-%!U-!7-$.-5$*!%D)51$#3!
-%%*,=E?@J!N6*!$*9-$!5-%#%!18!)1%,!917*(2)*2,=%!
-,,#,.4*!B-%!,6*!-%%.)0,#12!,6-,!-%!$129!-%!-!3#7#$!
B-(!1(!-!(*71$.,#12!#%!1291#29!-24!,6*!$-B8.$!
917*(2)*2,!(*)-#2%!B#,6#2!,6*!%,-,*=%!,*((#,1(D/!U#,!
#%!0(*%.)*4!,1!(*0(*%*2,!,6*!+,-,*!-%!-!B61$*=E?@T!
P12%*a.*2,$D!,6*!N-$*5-2!%0-(*4!21!*881(,!,1!
31)0$*,*$D!*$#)#2-,*!,6*!"1(,6*(2!O$$#-23*!12!,6*!
5-,,$*8#*$4E!L*(*!,6*D!9-#2*4!%.5%,-2,#-$!%.33*%%*%!
B6*2!,6*D!4*3#%#7*$D!4*8*-,*4!^1)5*%6!#2!O.9.%,!
AGGT!-24!L*:5>*!&-64-,!#2!%0(#29!AGGGE!

O6)-4!+6-6!_-%%.4/!,6*!4*!8-3,1!%,(129!)-2!18!,6*!
"1(,6*(2!O$$#-23*/!5*3-)*!,6*!-(36*2*)D!18!_.$$-!
R)-(=%!N-$*5-2!)17*)*2,E!L#%!81(3*%/!B6#$*!
188#3#-$$D!(*0(*%*2,#29!,6*!O896-2!917*(2)*2,!18!
0(*%#4*2,![-55-2#/!B*(*!-5$*!,1!4*8*24!,B1!0#*3*%!
18!O896-2#%,-2!,*((#,1(D!.2,#$!$-,*!%.))*(!?@@AE!
Q-(,%!18!N-;6-(!-24!F-4-;6%6-2!0(17#23*%!-%!B*$$!-%!
,6*!Q-2H%6#(!7-$$*D!-24!-(*-%!18!,6*!-4H-3*2,!+61)-$#!
0$-#2!2*7*(!8*$$!.24*(!N-$*5-2!312,(1$E?@G!L1B*7*(/!
$*%%!,6-2!A@!0*(!3*2,!18!,6*!O896-2!010.$-,#12!$#7*4!
#2!,6*!,*((#,1(#*%!6*$4!5D!_-%%.4=%!81(3*%/!-24!,6*!
"1(,6*(2!O$$#-23*!4#4!21,!312,(1$!-2D!)-H1(!,1B2!
*C3*0,!]-#:-5-4!#2!F-4-;6%6-2!-8,*(!,6*!$1%%!18!
N-$1a-2!#2!+*0,*)5*(!?@@@E!_-%%.4!6-4!,1!8#96,!12!
,B1!%*0-(-,*!8(12,$#2*%!5*,B**2!B6#36!6*!
)-21*.7(*4!B#,6!6#%!81(3*!18!-51.,!g/@@@!
8#96,*(%?A@!5D!.%#29!)1.2,-#2!0-,6%E!+.00$#*%!B*(*!
4*$#7*(*4!)1%,$D!8(1)!N-H#;#%,-2!,6(1.96!
F-4-;6%6-2!-24!N-;6-(E!O%!,6*!-#(!%0-3*!B-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?@g!N6*!Y2#,*4!O(-5!e)#(-,*%!B#,64(*B!,6*#(!(*3192#,#12!
18!,6*!N-$*5-2!(*9#)*!12!??!+*0,*)5*(!?@@A!-24!B-%!
81$$1B*4!5D!+-.4#>O(-5#-!-!31.0$*!18!4-D%!$-,*(E!F1,6!
31.2,(#*%!9-7*!,6*!0(1,*3,#12!18!-$>c-*4-!-24!,6*!
.2B#$$#292*%%!18!,6*!N-$*5-2!$*-4*(%6#0!,1!6-2417*(!
Y%-)-!5#2!h-4*2!-%!,6*!)-#2!(*-%12!81(!,6*#(!4#0$1)-,#3!
%,*0E!Q-;#%,-2!3.,!#,%!4#0$1)-,#3!,#*%!B#,6!,6*!N-$*5-2!12!
??!"17*)5*(!?@@A!B6*2!#,!3$1%*4!,6*!N-$*5-2!*)5-%%D!
#2!K%$-)-5-4!-24!%*7*(-$!312%.$-,*%!#2!Q-;#%,-2#!3#,#*%E!
+**!UQ-;#%,-2!P$1%*%!N-$#5-2!e)5-%%D=/!BXX/!??!
"17*)5*(!?@@AE!
?@J!_-$*D/!I0"*./,01)(2'1)*L182/!?@d!l%**!]"!ZdmE!
?@T!c.1,-,#12!,-;*2!8(1)!L*(%36!h-.,*(0-36,/!
!"<$,)('($)*()*@)'"8)1'($)1%*E1V/!P-)5(#49*!Y2#7*(%#,D!
Q(*%%!AGdT/!GM/!3#,*4!#2!_-$*D/!I0"*./,01)(2'1)*L182/!
?@d!l%**!]"!ZdmE!
?@G!N6*(*!-$%1!B*(*!%1)*!#%$-24%!18!(*%#%,-23*/!$#;*!I-(->
D*!+.8!`+-)-29-2!0(17#23*bE!
?A@!I1((12%1(1!*%,#)-,*%!_-%%.4=%!,(110!%,(*29,6!-,!
-51.,!g/@@@p!61B*7*(/![-%6#4!-%%*%%*%!,6*!%,(*29,6!18!
6#%!81(3*%!-,!A?SAZ/@@@E!+**!I1((12%1(1/!!"#$%&'($)*
&)")+(),/!?ZZ!l%**!]"!?mp![-%6#4/!I1%(S1)-*./,01)(2'1)2*
J$''"2>;C7/"8/!AgA!l%**!]"!?@dmE!

312,(1$$*4!5D!,6*!N-$*5-2/!%.00$#*%!B*(*!)-#2$D!
0(13.(*4!8(1)!N-H#;#%,-2!-24!4*$#7*(*4!5D!$-24E!!

&6#$*!K(-2/!K24#-/![.%%#-/!Y:5*;#%,-2!-24!N-H#;#%,-2!
8#2-23#-$$D!-24\1(!$19#%,#3-$$D!%.001(,*4!,6*!
"1(,6*(2!O$$#-23*/!,6*!N-$*5-2=%!)-#2!-$$D!B-%!
Q-;#%,-2E!F*%#4*%!,6#%/!,6*!N-$*5-2!5.#$,!(*$-,#12%!
B#,6!2.)*(1.%!212>%,-,*!-3,1(%/!B#,6!-$>c-*4-!
$*-4#29!,6*!B-DE!].(,6*()1(*!,6*!K%$-)#3!
_17*)*2,!18!Y:5*;#%,-2!`K_Yb/!0.%6*4!1.,!18!
P*2,(-$!O%#-/!,11;!%6*$,*(!B#,6!,6*!N-$*5-2/!
4*7*$10#29!#2,1!-2!-$$D!-24!2*B!0$-D*(!#2!21(,6*(2!
O896-2#%,-2E!`]1(!,6*!(1$*!18!-$>c-*4-!-24!,6*!K_Y!
#2!21(,6*-%,*(2!O896-2#%,-2/!%**!%*3,#12%!TE?EA?!
-24!TE?EAMb!!

YMD <#X>(/O?$?#W#?$
_-`-4 H"7'"CS"8*4556*c*I1%"S1)P2*

2"<$)+*F1:18A"*H018(/*$//")2(#"**
O8,*(!,6*!N-$*5-2!6-4!8-#$*4!,1!-36#*7*!-2D!
%.5%,-2,#-$!%.33*%%!-,!,6*!*-%,*(2!8(12,!18!,6*#(!
<.24.:!*23$-7*!4.(#29!^.$D!-24!O.9.%,/!,6*D!
$-.236*4!-!)-H1(!188*2%#7*!#2!,6*!B*%,!12!J!
+*0,*)5*(E!N6*!N-$*5-2=%!#2,*(#1(!)#2#%,*(!
<6-#(.$$-6!<6-#(;6B-!$*4!,6*!10*(-,#12!-#)#29!-,!
,6*!3-0,.(*!18!_-:-(>*!+6-(#8/!-24!#,!81$$1B*4!
31))12!0-,,*(2%E?AA!^.%,!0(#1(!,1!,6*!$-.236!18!
,6*#(!188*2%#7*/!,6*!N-$*5-2!6-4!0*(%.-4*4!%1)*!
$13-$!31))-24*(%!18!^1)5*%6!-24!L*:5>*!K%$-)#!#2!
+-)-29-2!0(17#23*!,1!4*8*3,E?A?!N6*(*81(*!,6*!
0(17#23*!51(4*(#29!<.24.:!,1!,6*!%1.,6B*%,/!
#23$.4#29!#,%!3-0#,-$!18!N-%6;.(9-2!`-$%1!;21B2!-%!
O#5-;b/!B-%!3-0,.(*4!5D!,6*!N-$*5-2!81(3*%!-,!-!
$1B!31%,!18!$#8*E?AM!N6*!3-0,.(*!18!,6*!#)01(,-2,!
,(-4*!-24!,(-2%01(,!6.5!18!N-%6;.(9-2/!H.%,!Z@!
;#$1)*,(*%!,1!,6*!*-%,!18!_-:-(>*!+6-(#8/!B-%!,6*!
0(*3124#,#12!81(!51,6!-2!-47-23*!,1B-(4%!,6*!
%,(-,*9#3-$$D!#)01(,-2,!51(4*(!,1B2!18!L-#(-,-2!
-24!-2!*23#(3$*)*2,!18!_-:-(>*!+6-(#8!8(1)!,6*!
*-%,E!R2!T!+*0,*)5*(!AGGJ!8(1)!<-24-6-(/!
N-$*5-2!$*-4*(!_.$$-!R)-(!1(4*(*4!6#%!81(3*%!,1!
6-$,!,6*#(!-47-23*!-24!3-$$*4!12!,6*!"1(,6*(2!
O$$#-23*!31))-24*(%!,1!%.((*24*(E!K2!-!0612*!
#2,*(7#*B!B#,6!,6*!Q-;#%,-2>5-%*4!2*B%!-9*23D!
O896-2!K%$-)#3!Q(*%%!`OKQb/!_.$$-!R)-(!*C0$-#2*4!
,6-,!6*!B-2,*4!,1!-71#4!8.(,6*(!5$114%6*4/!5.,!
-$%1!%,(*%%*4!6#%!B#$$#292*%%!,1!8#96,!#2!3-%*!,6*!
"1(,6*(2!O$$#-23*!81(3*%!B1.$4!21,!%.((*24*(E?Ad!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?AA!UO896-2!N-$*5-2!P$-#)!O47-23*!#2!"1(,6*(2!
Q(17#23*=/!!"&'"82/!J!+*0,*)5*(!AGGJE!
?A?!UN-$#5-2!P6#*8!P$-#)%!_-:-(>#>+6-(#8!F*%#*9*4/!P-$$%!
[#7-$!,1!E!E!E=/!.N?/!T!+*0,*)5*(!AGGJE!
?AM!O$#%,-#(!hD12/!UO896-2!N-$*5-2!+-D!N6*D!P-0,.(*!
"1(,6*(2!N1B2=/!!"&'"82/!T!+*0,*)5*(!AGGJE!
?Ad!c.1,*4!#2![-H-!O%69-(/!UO896-2!N-$*5-2!I*)-24!
+.((*24*(!-8,*(!N1B2!]-$$%=/!!"&'"82/!T!+*0,*)5*(!AGGJE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

?J!

N6*!N-$*5-2!$*-4*(!157#1.%$D!#2,*24*4!,1!
3#(3.)7*2,!-!%*3124!4*5-3$*!#2!_-:-(>*!+6-(#8!-24!
,(#*4!,1!0(*7*2,!6#%!,(110%!8(1)!0(*3#0#,-,*$D!
)17#29!#2,1!-!3128.%#29!)-H1(!3#,D!123*!-9-#2E!

&6*2!_.$$-!R)-(=%!3-$$!0-%%*4!.26**4*4/!,6*!
N-$*5-2!81(3*%!0(13**4*4!B#,6!,6*#(!-47-23*!12!
_-:-(>*!+6-(#8E!L*(*/!,11/!,6*!N-$*5-2!6-4!
0(*0-(*4!,6*#(!-,,-3;!,61(1.96$DE!F*,B**2!J!-24!
AA!+*0,*)5*(/!2.)*(1.%!$13-$!Q-%6,.2!
31))-24*(%!18!L*:5>*!K%$-)#!#2!,6*!Q-%6,.2!
*C3$-7*%!,1!,6*!%1.,6!-24!B*%,!18!_-:-(>*!+6-(#8!
%B#,36*4!%#4*%!-24!8#$$*4!,6*!(-2;%!18!,6*!N-$*5-2!
B#,6!,6*#(!)#$#,#-%E?AZ!FD!)#4!+*0,*)5*(!,6*!
N-$*5-2!6-4!31)0$*,*4!,6*!*23#(3$*)*2,!18!,6*!
3#,D!-24!133.0#*4!#,%!-#(01(,/!B6*(*!8#*(3*!8#96,#29!
5(1;*!1.,!-9-#2!-24!-9-#2E?Ag!].(,6*()1(*/!,6*D!
6-4!3-0,.(*4!,6*!01(,!18!L-#(-,-2!H.%,!M@!
;#$1)*,(*%!21(,6!18!_-:-(>*!+6-(#8!-,!,6*!Y:5*;!
51(4*(!5D!,6#%!,#)*E?AJ!

I.(#29!,6#%!06-%*!18!,6*!B-(/!<.24.:!0(17#23*!B-%!
18!*7*2!9(*-,*(!%,(-,*9#3!#)01(,-23*!81(!51,6!
3128$#3,#29!0-(,#*%E!]1(!,6*!N-$*5-2!)17*)*2,/!
<.24.:!%*(7*4!-%!,6*!5-%*!81(!-2!188*2%#7*!,6-,!$*4!
,1!,6*!3-0,.(*!18!+-)-29-2!-24!F-$;6!0(17#23*%!
-24!5(1.96,!,6*!%,.4*2,!)17*)*2,!,1!,6*!9-,*%!18!
_-:-(>*!+6-(#8!-9-#2E!N6*!5.$;!18!*a.#0)*2,!-24!
,6*!2*3*%%-(D!%.00$#*%!81(!,6*!.2#,%!0-(,#3#0-,#29!#2!
,6#%!188*2%#7*!B*(*!,(-2%01(,*4!8(1)!<-5.$!,1!
<.24.:!5D!-#(/?AT!-%!,6*!"1(,6*(2!O$$#-23*!81(3*%!
%,#$$!3.,!188!,6*!%.00$D!$#2*%!5*,B**2!21(,6*(2!
O896-2#%,-2!-24!,6*!(*%,!18!,6*!31.2,(D!-,!,6*!
+-$-29!0-%%!`_-%%.4!8.$$D!312,(1$$*4!Q-(B-2!-24!
0-(,$D!F-96$-2!0(17#23*%!5D!,6#%!,#)*bE?AG!!N1!
4#%(.0,!,6*!N-$*5-2=%!-#(!%.00$D!,1!,6*!21(,6/!,6*!
81(3*%!18!O6)-4!+6-6!_-%%.4!%6*$$*4!<-5.$!
-#(01(,!-24!%#).$,-2*1.%$D!$-.236*4!-!4#7*(%#12-(D!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?AZ!+,*8-2!+)#,6/!U"1(,6*(2!O896-2!&-($1(4![*01(,*4!
R.%,*4!#2!P1.0/!N-$#5-2!Q.%6*4!E!E!E=/!.N?/!G!+*0,*)5*(!
AGGJp!+,*8-2!+)#,6/!UN-$#5-2!V-#2%!V(1.24!2*-(!P6-1,#3!
"1(,6*(2!P#,D!E!E!E=/!.N?/!AA!+*0,*)5*(!AGGJE!
?Ag!N#)!^162%,12/!U[#7-$!O896-2!]-3,#12%!F-,,$*!81(!
"1(,6*(2!P#,D=/!!"&'"82/!AA!+*0,*)5*(!AGGJE!
?AJ!N#)!^162%,12/!UO896-2!N-$*5-2!+-D%!F*-,%!F#9!"1(,6!
P1.2,*(>O,,-3;=/!!"&'"82/!A?!+*0,*)5*(!AGGJE!
?AT!UR001%#,#12!N(110%!]$.%6!R.,!N-$#5-2!8(1)!_-:-(>#>
+6-(#8!O#(01(,!E!E!E=/!.N?/!d!R3,15*(!AGGJE!
?AG!_.$$-!O54.$!+-$-)!n-**8/!,6*!N-$*5-2=%!-3,#29!
)#2#%,*(!18!4*8*23*!5D!,6*!,#)*!18!,6*!<.24.:!%#*9*/!
*C0$-#2*4!,6-,!,6*!3#,D!B-%!%.00$#*4!5D!-#(!12!-!B**;$D!
5-%#%E!L1B*7*(/!6*!01#2,*4!1.,!,6-,!0#$1,%!(*8.%*4!,1!8$D!
,1!<.24.:/!5*3-.%*!,6*!-#(8#*$4!B-%!.24*(!0*()-2*2,!
-,,-3;!5D!_-%%.4=%!81(3*%!-24!)-2D!0#$1,%!6-4!,1!
0*(81()!*)*(9*23D!$-24#29%!1(!3(-%6*4E!_.$$-!n-**8!
)*2,#12%!,6-,!2*-($D!g/@@@!N-$*5-2!8#96,*(%!B*(*!
,(-00*4!#2!<.24.:!-(*-!-24!-44%!,6-,!%1)*,#)*%!
%.00$#*%!B*(*!,(-2%01(,*4!17*($-24!5D!5(#5#29!,6*#(!B-D!
,6(1.96!,6*!8(12,$#2*%E!+**!O54.$!+-$-)!n-**8/!FD*%(/"*
V('0*'0"*I1%(S1)/!h12412/!L.(%,!?@A@/!TZSgE!!

188*2%#7*!-,!,6*!N-;6-(!8(12,$#2*E??@!N6.%/!4.(#29!
,6*!6*#96,!18!,6*!%*3124!5-,,$*!18!_-:-(>*!+6-(#8/!
,6*!N-$*5-2!%.0(*)*!31))-24!6-4!,1!(*#281(3*!
,6*!8(12,$#2*%!#2!<6-2-5-4!-24!F-29#!B#,6!d@@!
%1$4#*(%!B61!6-4!H.%,!5**2!,(-2%01(,*4!8(1)!<-5.$!
,1!<.24.:!-24!B*(*!1(#9#2-$$D!*-()-(;*4!,1!
%.001(,!,6*!188*2%#7*!8.(,6*(!,1!,6*!B*%,E??A!
].(,6*()1(*!,6*!N-$*5-2!B*(*!81(3*4!,1!0.$$!1.,!
12*!18!,6*#(!)1%,!,-$*2,*4!8#*$4!31))-24*(%/!
_.$$-!I-4.$$-6!O;6.24/!8(1)!,6*!8(12,$#2*%!#2!
_-:-(>*!+6-(#8!-24!%*24!6#)!,1!<.24.:!0(17#23*!,1!
%,-5#$#:*!,6*!4*8*23*!,6*(*!-24!511%,!,6*!
4*8*24*(%=!)1(-$*E???!!

_-`-` ]<'$S"8*4556*c*X$8'0"8)*.%%(1)<"*
<$&)'"8A$//")2(#"*

O,!,6*!*24!18!+*0,*)5*(!AGGJ/!,6*!,#4*!5*9-2!,1!
,.(2!,*)01(-(#$D!-9-#2!#2!21(,6*(2!O896-2#%,-2E!R2!
AJ!+*0,*)5*(!AGGJ/!(*0(*%*2,-,#7*%!18!-$$!0-(,#*%!
0-(,#3#0-,#29!#2!,6*!"1(,6*(2!O$$#-23*!9-,6*(*4!#2!
Q.$>*!<6.)(#E!N6*!4*$*9-,*%!#23$.4*4!F.(6-2.44#2!
[-55-2#/!O6)-4!+6-6!_-%%.4!-24!X.2.%!c-2.2#!
18!^-)#-,\+6.(->D*!"-:-(/!<-(#)!<6-$#$#!18!L*:5>*!
&-64-,/!V*2*(-$!O54.$!_-$*;!18!^1)5*%6/!,6*!
K%)-#$#!$*-4*(!18!F-96$-2!0(17#23*!+-D*4!_-2%.(!
"-4*(#!-%!B*$$!-%!,6*!36-#()-2!18!,6*!3*2,(-$!
31.23#$!18!L-(-;-,>*!K%$-)#>D*!O896-2#%,-2/!-!
%)-$$*(!+6#-!0-(,D/!+-D*4!_.6-))-4!O$#!^-B#4E!
N6*!)**,#29/!36-#(*4!5D!4*!H.(*!0(*%#4*2,![-55-2#/!
-#)*4!-,!%*,,$#29!4#%0.,*%!B#,6#2!^1)5*%6!
`5*,B**2!I1%,.)!-24!_-$*;b!-24!5*,B**2!
^1)5*%6!-24!&-64-,!-%!B*$$!-%!311(4#2-,#29!,6*!
)#$#,-(D!*881(,%!18!-$$!-2,#>N-$*5-2!81(3*%!#2!
21(,6*(2!O896-2#%,-2E??M!+.5%*a.*2,$D!,6*!
"1(,6*(2!O$$#-23*!)#$#,#-%!9(-4.-$$D!(*9-#2*4!
,*((#,1(D!$1%,!#2!,6*!0(*7#1.%!B**;%E!I.(#29!)#4!
+*0,*)5*(!,6*!81(3*%!18!_-%%.4!6-4!)-2-9*4!,1!
5(*-;!,6(1.96!,6*!N-$*5-2!$#2*%!-,!,6*!N-;6-(!8(12,!
%*7*(-$!,#)*%/!3-0,.(#29!0-(,%!18!<6-2-5-4!4#%,(#3,!
-24!-00(1-36#29!<.24.:!-#(01(,E??d!R2!d!R3,15*(/!
"1(,6*(2!O$$#-23*!.2#,%!(*3-0,.(*4!,6*!-#(01(,!18!
_-:-(>*!+6-(#8!-24!5(1;*!,6*!N-$*5-2!$#2*%!
#28#$,(-,#29!,6*!3#,D!81(!-51.,!,6(**!B**;%E??Z!R2!J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
??@!+)#,6/!UN-$#5-2!V-#2%!V(1.24!l%**!]"!?AZmp!
UR001%#,#12!]1(3*%!h-.236!R88*2%#7*!12!<124.:!
Q(17#23*=/!ZZB/!AG!+*0,*)5*(!AGGJE!
??A!^162%,12/!U[#7-$!O896-2!]-3,#12%=!l%**!]"!?AgmE!
???!UK(-2#-2![-4#1![*01(,%!]#96,#29!12!I#88*(*2,!](12,%=/!
ZZB/!AM!+*0,*)5*(!AGGJE!
??M!U]#96,#29!P12,#2.*%!#2!_-:-(>*!+6-(#8p!R001%#,#12!
O$$#-23*!_**,%!#2!Q1$>*!<61)(#=/!ZZB/!?@!+*0,*)5*(!
AGGJE!
??d!UK(-2#-2![-4#1![*01(,%!]#96,#29=!l%**!]"!???mp!
UR001%#,#12!]1(3*%!N-;*!P12,(1$!18!h-(9*!O(*-%!#2!"1(,6=/!
ZZB/!AZ!+*0,*)5*(!AGGJp!UR001%#,#12!]1(3*%!h-.236!
R88*2%#7*=!l%**!]"!??@mE!
??Z!UR001%#,#12!N(110%!]$.%6!R.,=!l%**!]"!?ATmE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

?T!

R3,15*(/!,6*!N-$*5-2!$1%,!L-#(-,-2??g!-24!12!AA!
R3,15*(!,6*#(!.2#,%!B*(*!81(3*4!,1!B#,64(-B!8(1)!
N-%6;.(9-2!.24*(!9(*-,!31%,!18!$#8*E??J!R2!A?!
R3,15*(/!,6*!N-$*5-2!81(3*%!%,-(,*4!,1!5.#$4!.0!-!
2*B!8(12,$#2*!-,!,6*!X*(9-2-;!0-%%/??T!!,1!-71#4!
5*#29!0.%6*4!5-3;!8.(,6*(!#2,1!<.24.:!0(17#23*E!!

_-`-b .&'&C)*4556*c*M$2'&C*1)+*
F122&+*1''1<>*'0"*I1%"S1)P2*
=&)+&:*S12'($)**

I*%0#,*!%1)*!#2#,#-$!%.33*%%/!,6*!N-$*5-2!6-4!,1!
-33*0,!4*8*-,!-,!,6*#(!%*3124!-,,*)0,!,1!3-0,.(*!
_-:-(>*!+6-(#8!-24!6.9*!0-(,%!18!21(,6*(2!
O896-2#%,-2/!*7*2!#8!#2!R3,15*(!AGGJ!,6*D!B*(*!
%0-(*4!8(1)!-!4*5-3$*!$#;*!,6*D!%.%,-#2*4!#2!_-D!
18!,6*!%-)*!D*-(E!FD!,6*!*24!18!R3,15*(/!,6*!
N-$*5-2!-,,-3;*(%!6-4!2*-($D!31)0$*,*$D!
B#,64(-B2!,1!,6*#(!1(#9#2-$!01%#,#12%!#2!<.24.:!
0(17#23*E??G!I.*!,1!,6*!N-$*5-2=%!a.#3;!-47-23*!12!
_-:-(>*!+6-(#8!-24!,6*!312%*a.*2,!0(*3-(#1.%!
)#$#,-(D!%#,.-,#12!81(!,6*!"1(,6*(2!O$$#-23*/!2*B!
3128$#3,%!*)*(9*4!B#,6#2!^1)5*%6E!+.001(,*(%!18!
V*2*(-$!I1%,.)!,*)01(-(#$D!*C0*$$*4!V*2*(-$!
_-$*;!8(1)!_-:-(>*!+6-(#8!,1!]-(D-5!0(17#23*!-24!
,6*!81()*(!^1)5*%6!$*-4*(/!B61!6-4!8$*4!,1!N.(;*D!
#2!_-D/!(*,.(2*4!,1!,6*!31.2,(DE!I1%,.)!)17*4!
#2,1!_-:-(>*!+6-(#8!#2!)#4!R3,15*(!AGGJ!-24!
81(3*4!_-$*;!,1!8$**!,1!K(-2!-24!$-,*(!#2,1!*C#$*!#2!
,6*!Y+!-8,*(!-!B**;%>$129!01B*(!%,(.99$*E?M@!
&-64-,/!,6-,!)*-2B6#$*!312,(1$$*4!%1)*!-(*-%!18!
I1%,.)=%!81()*(!%06*(*!18!#28$.*23*/!*%0*3#-$$D!
5*2*8#,*4!8(1)!,6*!01B*(!%,(.99$*!B#,6#2!^1)5*%6!
-24!,6*!(*%.$,#29!4*3(*-%*!18!,6*!0-(,D=%!%,(*29,6E!
P12,(1$!17*(!,6*!3#,D!(*9#12!18!_-:-(>*!+6-(#8!B-%!
6*23*81(,6!4#7#4*4!)1(*!*7*2$D!5*,B**2!^1)5*%6!
-24!&-64-,!-24/!,1!-!%)-$$*(!*C,*2,/!L*:5>*!
K%$-)#E?MA!!

&6#$*!I1%,.)!%,-,*4!#2!$-,*!R3,15*(!,6-,!6#%!
0(#1(#,D!15H*3,#7*!B-%!,1!3$*-(!<.24.:!0(17#23*!
8(1)!,6*!N-$*5-2/?M?!O6)-4!+6-6!_-%%.4!B-%!,6*!
8#(%,!,1!$-.236!,B1!)-H1(!188*2%#7*%/!)-#2$D!
813.%%#29!12!<6-2-5-4!4#%,(#3,/!#2!R3,15*(!-24!
"17*)5*(/!,1!%6(#2;!,6*!N-$*5-2=%!*23$-7*E!
L1B*7*(/!2*#,6*(!6*!21(!I1%,.)!B*(*!-5$*!,1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
??g!UR001%#,#12!N-;*!"1(,6*(2!F1(4*(!N1B2!S!O9*23D=/!
!"&'"82/!J!R3,15*(!AGGJE!
??J!U]RPY+>O896-2!N-$*5-2!+-#4!,1!h1%*!<*D!N1B2=/!
!"&'"82/!AA!R3,15*(!AGGJE!
??T!UO2,#>N-$#5-2!O$$#-23*!V-#2%!V(1.24!P$1%*!,1!
+,(12961$4!E!E!E=/!.N?/!A?!R3,15*(!AGGJE!
??G!U]#96,#29!e(.0,%!2*-(!"1(,6*(2!O896-2!P#,D!E!E!E=/!.N?/!
?@!R3,15*(!AGGJE!
?M@!O2,12#1!V#.%,1::#/!9C7(8"2*$/*F&+-*L182*1)+*
L18%$8+2*()*./,01)(2'1)/!h12412/!L.(%,!?@@G/!AAgE!
?MA!+36*,,*(/!9'0)(:(';'/!ZMZ!l%**!]"!MmE!
?M?!UI1%,-)!F-3;!-,!,6*!L*$)!18!O896-2!O2,#>N-$#5-2!
O$$#-23*!E!E!E=/!.N?/!AT!R3,15*(!AGGJE!

%*(#1.%$D!,6(*-,*2!,6*!N-$*5-2=%!4*8*23*%!#2!
<.24.:!0(17#23*!,6*2E!O331(4#29!,1!,6*!N-$*5-2/!
,6*#(!<.24.:!31))-24*(/!O)#(!<6-2!L-aa-2#/!6-4!
-51.,!d/@@@!%1$4#*(%!.24*(!6#%!31))-24!#2!,6*!
0(17#23*!5D!,6#%!,#)*E!

_-`-O L()'"8*455_*c*B$)'()&(),*<%120"2*
1)+*/(82'*"18'0e&1>"**

K2!-.,.)2!AGGJ!-24!B#2,*(!AGGT!<.24.:!0(17#23*!
312,#2.*4!,1!5*!-2!-#(>%.00$#*4!*23$-7*!18!,6*!
N-$*5-2!#2!21(,6*(2!O896-2#%,-2/!B6#36!B-%!%,#$$/!
B#,61.,!,6#%!*C3*0,#12/!312,(1$$*4!5D!,6*!"1(,6*(2!
O$$#-23*/!-$,61.96!,6*!$-,,*(!B-%!312%#4*(-5$D!
8(-9)*2,*4!5D!,6#%!,#)*E!N6*!8#(%,!)-H1(!8#96,#29!#2!
O896-2#%,-2=%!21(,6*-%,!#2!AGGT!5(1;*!1.,!B6*2!
N-$*5-2!81(3*%!8(1)!<.24.:!0(17#23*!-,,-3;*4!
^1)5*%6!01%#,#12%!#2!21(,6*(2!F-96$-2!0(17#23*!#2!
$-,*!^-2.-(DE!N6*!-,,-3;%!-#)*4!-,!,6(*-,*2#29!,6*!
0(17#23*=%!3-0#,-$/!Q.$>*!<6.)(#/!-,!,6*!3122*3,#29!
(1-4!,1!<-5.$/!5.,!-5-,*4!-8,*(!,6(**!4-D%!18!6*-7D!
8#96,#29E?MM!!

R2!d!]*5(.-(D/!-!%,(129!*-(,6a.-;*!`gEA!12!,6*!
[#36,*(!%3-$*b!B#,6!#,%!*0#3*2,(*!#2![.%,-a!4#%,(#3,!#2!
N-;6-(!0(17#23*!-24!-331)0-2#*4!5D!2.)*(1.%!
-8,*(%613;%!4.(#29!,6*!81$$1B#29!B**;!133.((*4!#2!
21(,6*-%,*(2!O896-2#%,-2E!O$,61.96!,6*!N-$*5-2!-%!
B*$$!-%!,6*!"1(,6*(2!O$$#-23*!6-4!-221.23*4!-!
3*-%*8#(*!#2!7#*B!18!,6*!6#96!2.)5*(%!18!
3-%.-$,#*%/?Md!8#96,#29!#23$.4#29!-#(!-%%-.$,%!*(.0,*4!
#2!,6*!-88*3,*4!(*9#12!-,!,6*!<.24.:>N-;6-(!
8(12,$#2*!B#,6#2!4-D%!-8,*(!,6*!*-(,6a.-;*E!F1,6!
0-(,#*%!-33.%*4!,6*!1,6*(!18!5(*-;#29!,6*!3*-%*!
8#(*E?MZ!&6#$*!3$-%6*%!5*,B**2!,6*!,B1!%#4*%!
312,#2.*4!,6(1.961.,!]*5(.-(D/!)-#2$D!#2!c-$->D*!
n-$!-24!F-29#!4#%,(#3,%/?Mg!,6*!Y"!-24!#2,*(2-,#12-$!
-#4!1(9-2#%-,#12%!,(#*4!,1!(*-36!,6*!(*)1,*!-(*-%!
18!N-;6-(!0(17#23*!,1!0(17#4*!6.)-2#,-(#-2!-#4E!
L1B*7*(/!-0-(,!8(1)!-!8*B!*C3*0,#12%/!%.36!-%!12!
AJ!]*5(.-(D!B6*2!?d!N-$*5-2!-()D!,(.3;%!
,(-2%01(,*4!(#3*/!8$1.(!-24!)*4#3#2*!,6(1.96!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?MM!UN-$#5-2/!R001%#,#12!P$-%6!#2!"1(,6*(2!O896-2#%,-2=/!
.N?/!?g!^-2.-(D!AGGTE!
?Md!+*7*(-$!%1.(3*%!0.,!,6*!4*-,6!,1$$!-,!-51.,!d/@@@!
0*10$*!B6#$*!2*-($D!J/@@@!$#7*%,13;!B*(*!;#$$*4!-24!)1(*!
,6-2!AZ/@@@!61)*%!B*(*!4*%,(1D*4E!
?MZ!+-**4!<6-2/!UO896-2!]1(3*%!N(-4*!]#(*!-%!&1(;*(%!
I#%,(#5.,*!c.-;*!O#4!E!E!E=/!.N?/!G!]*5(.-(D!AGGT!-24!
UN-$*5-2![*01(,*4$D!h-.236*4!O,,-3;!I.(#29!P*-%*>]#(*=/!
ZZB/!A?!]*5(.-(D!AGGTE!
?Mg!UO896-2!R001%#,#12!P$-#)%!P-0,.(*!18!<*D!"1(,6*(2!
N1B2!8(1)!N-$#5-2=/!.N?/!AM!]*5(.-(D!AGGTp!k1#3*!18!,6*!
K%$-)#3![*0.5$#3!18!K(-2/!UL10*%!81(!Q*-3*!5D!&-D!18!
[*$#9#1.%!+3611$%!P1))#%%#12![*01(,*4$D!]-4#29=/!ZZB/!
Ag!]*5(.-(D!AGGTp![-4#1!k1#3*!18!+6-(#=-6/!UR001%#,#12!
O,,-3;!12!N-;6-(/!<124.:!Q(17#23*%!(*0.$%*4=/!ZZB*
F$)('$8(),/!Ag!]*5(.-(D!AGGTE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

?G!

8(12,$#2*%!,1!-(*-%!18!N-;6-(!0(17#23*/?MJ!,6*!3*-%*>
8#(*%!(*)-#2*4!.2%,-5$*!-24!*24-29*(*4!,6*!
0(17#%#12!18!%.88#3#*2,!6.)-2#,-(#-2!-#4E?MT!K2!8-3,/!
4*%0#,*!,6*!0(*%*23*!18!-!)-H1(!6.)-2#,-(#-2!
3-,-%,(106*/!51,6!%#4*%!813.%*4!12!(*9(1.0#29!
,6*#(!81(3*%!-24!0(*0-(#29!81(!,6*!2*C,!(1.24!18!
8#96,#29!B6#36!B-%!,1!133.(!*-($D!#2!%0(#29E!

_-`-d H78(),*455_*c*N1(%"+*)",$'(1'($)2*
1)+*/&%%A2<1%"*I1%"S1)*$//")2(#"*

](1)!$-,*!]*5(.-(D!12B-(4%/!,6*!N-$*5-2!5*9-2!,1!
,(-2%01(,!.2#,%!5*$129#29!,1!,6*!31(*!81(3*%!18!
,6*#(!,(110%!,1!<.24.:!0(17#23*E?MG!&6#$*!,6*!
(*4*0$1D)*2,!18!%.36!-!6.9*!2.)5*(!18!,(110%!
8(1)!%1.,6*(2!-24!*-%,*(2!0(17#23*%!$#;*!
<-24-6-(/!V6-:2#/!L*$)-24/!"-29-(6-(!-24!<-5.$!
4#4!21,!(*)-#2!.221,#3*4!5D!"1(,6*(2!O$$#-23*!
31))-24*(%/?d@!51,6!%#4*%!)-#2$D!3123*2,(-,*4!12!
0(10-9-24-!*C*(3#%*%!8#(%,E!R2!?J!]*5(.-(D!AGGT/!
,6*!N-$*5-2=%!2*B$D!-001#2,*4!917*(21(!18!<.24.:!
0(17#23*/!O(*8!<6-2/!%,-,*4!#2!-2!#2,*(7#*B!B#,6!
!1+($*W$(<"*$/*H018(P10*[=1S&%\!,6-,!,6*!0*10$*!18!
6#%!0(17#23*!8#()$D!%.001(,!,6*!N-$*5-2!
917*(2)*2,!-24!,6-,!<.24.:!B#$$!,6.%!5*!,6*!
%0(#2951-(4!81(!5(1-4*2#29!,6*!%.0(*)-3D!18!,6*!
N-$*5-2!-$$!17*(!21(,6*(2!O896-2#%,-2!#2!,6*!
31)#29!`K%$-)#3b!D*-(E?dA!N6(**!4-D%!$-,*(/!O6)-4!
+6-6!_-%%.4/!3-$$*4!81(!.2#,D!-24!%,*-48-%,2*%%!
-)129!,6*!4#88*(*2,!"1(,6*(2!O$$#-23*!8-3,#12%!
8(1)!_-:-(>*!+6-(#8!-24!0(1)#%*4!,1!*24!,6*!
N-$*5-2!61$4!18!<.24.:!0(17#23*!%112E?d?!

O8,*(!,6*!N-$*5-2!$-.236*4!-!8-#($D!%.33*%%8.$!
0(*0-(-,1(D!188*2%#7*!#2!$-,*!_-(36/!-,,-3;#29!8(1)!
,6*#(!<.24.:!01%#,#12%!%1.,6B-(4%!#2!,6*!4#(*3,#12!
18!F-96$-2!0(17#23*=%!3-0#,-$!3#,D!18!Q1$>*!
<61)(#/?dM!-21,6*(!3*-%*>8#(*!B-%!5(1;*(*4!5D!,6*!
Y"!#2!)#4!O0(#$!!,1!0(*0-(*!-21,6*(!(1.24!18!0*-3*!
,-$;%!%36*4.$*4!81(!$-,*!O0(#$E?dd!O$,61.96!51,6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?MJ!O54.$$-6!n-6**(.44#2/!U&-((#29!Q-(,#*%!eC36-29*!O#4/!
"1,!V.28#(*/!-8,*(!O896-2#%,-2!c.-;*=/!.?/!AJ!]*5(.-(D!
AGGTE!
?MT!V-#(!_1.$%12/!UYE"E!188#3#-$W!O896-2![#7-$%=!U&-(!
V-)*%=!e24-29*(!O#4=/!.?/!?g!]*5(.-(D!AGGTE!
?MG!k1#3*!18!,6*!K%$-)#3![*0.5$#3!18!K(-2/!UR001%#,#12!
R88#3#-$!&-(2%!18!K)0*24#29!N-$*5-2!O,,-3;!#2!"1(,6=/!
ZZB*F$)('$8(),/!?M!]*5(.-(D!AGGTE!
?d@!k1#3*!18!,6*!K%$-)#3![*0.5$#3!18!K(-2/!UN-$*5-2!_17*!
]1(3*%!,1!"1(,6=/!ZZB*F$)('$8(),/!M!_-(36!AGGTE!
?dA![-4#1!k1#3*!18!+6-(#=-6/!U<124.:!Q(17#23#-$!V17*(21(!
+-D%!N-$*5-2!Q(*7*2,#29!O896-2#%,-2=%!I#%#2,*9(-,#12=/!
ZZB*F$)('$8(),/!?!_-(36!AGGTE!
?d?!k1#3*!18!,6*!K%$-)#3![*0.5$#3!18!K(-2/!U"1(,6*(2!$*-4*(!
_-%.4!P-$$%!12!R001%#,#12!,1!Y2#,*=/!ZZB*F$)('$8(),/!?!
_-(36!AGGTE!
?dM!+,*8-2!+)#,6/!UN-$#5-2!h-.236!_-H1(!O%%-.$,!#2!
"1(,6*(2!O896-2#%,-2=/!.N?/!?Z!_-(36!AGGTE!
?dd!O54.$$-6!n-6**(.44#2/!UN-$#5-2!O()D!O33.%*%!e2*)D!
]1(3*%!18!F(*-;#29!P*-%*>]#(*=/!OQ/!AG!O0(#$!AGGTE!

%#4*%!-9(**4!,1!,6*!3*-%*>8#(*!-24!,1!%*24!
(*0(*%*2,-,#7*%!,1!,6*!B**;>$129!2*91,#-,#12%!#2!
K%$-)-5-4/!#,!5*3-)*!157#1.%!,6-,!,6*!N-$*5-2!-%!
B*$$!-%!,6*!"1(,6*(2!O$$#-23*!B*(*!0(*0-(#29!81(!-!
)#$#,-(D!%1$.,#12E!&6#$*!2*91,#-,#29!#2!Q-;#%,-2=%!
3-0#,-$!51,6!8#$$*4!,6*#(!B*-012%!-24!).2#,#12%!
4.)0%!-,!,6*!8(12,$#2*%!#2!21(,6*-%,*(2!
O896-2#%,-2!-24!%;#()#%6*4!B#,6!*-36!1,6*(!,1!8#24!
01#2,%!18!B*-;2*%%!#2!,6*!1,6*(!%#4*=%!4*8*23*%E?dZ!!

O8,*(!,6*!0*-3*!,-$;%!#2!Q-;#%,-2!6-4!8#2-$$D!
31$$-0%*4!12!M!_-D!AGGT/!#,!B-%!,6*!)#$#,#-%!18!
O6)-4!+6-6!_-%%.4!B61!$-.236*4!,6*!8#(%,!)-H1(!
-,,-3;%!-,!,6*!F-29#!%*3,#12!18!,6*!<.24.:>N-;6-(!
8(12,!,6(**!4-D%!$-,*(E?dg!L1B*7*(/!,B1!-,,*)0,%!18!
^-)#-,=%!8#96,*(%!,1!5(*-;!,6(1.96!,6*!N-$*5-2!
4*8*2%#7*!$#2*%!-24!-47-23*!,1B-(4%!<6-2-5-4!
,1B2!8-#$*4!B6*(*.012!_.$$-!R)-(=%!81(3*%!%*#:*4!
,6*!#2#,#-,#7*E?dJ!O%!*C0*3,*4/!,6*!N-$*5-2!-()D!
$-.236*4!-!3-(*8.$$D!-((-29*4!8.$$!%3-$*!188*2%#7*!-,!
,6*!1.,%*,!18!,6*!%*3124!B**;!18!_-D!#23$.4#29!
)1(*!,6-2!?/@@@!8#96,*(%!,6-,!-#)*4!,1!3-0,.(*!,6*!
21(,6*-%,*(2!0-(,%!18!F-96$-2!-24!,6*!
%1.,6B*%,*(2!0-(,%!18!N-;6-(!0(17#23*%E?dT!I*%0#,*!
%,(129!(*%#%,-23*!5D!^-)#-,=%!81(3*%/!2.)*(1.%!
31.2,*(>188*2%#7*%!$*4!5D!O6)-4!+6-6!_-%%.4?dG!
-24!-!4#7*(%#12-(D!-,,-3;!18!I1%,.)=%!,(110%!
-9-#2%,!,6*!c-$->D*!n-$!%*3,#12!#2!,6*!B*%,*(2!0-(,!
18!,6*!<.24.:!8(12,$#2*!4.(#29!,6*!%*3124!6-$8!18!
,6*!)12,6/?Z@!,6*!N-$*5-2!5(1.96,!,6*!4#%,(#3,%!18!
F-29#/!e%6;-)*%6/!"-6(#2!-24!F.(;-!.24*(!312,(1$!
5D!,6*!*24!18!_-DE!N6*!8#96,#29!18!,6#%!)12,6!B-%!
(*01(,*4!,1!6-7*!5**2!,6*!8#*(3*%,!#2!21(,6*(2!
O896-2#%,-2!#2!-51.,!,*2!)12,6%E?ZA!

_-`-a H&CC"8*455_*c*H'1%"C1'"*()*'0"*
)$8'0"12'*1)+*2"<$)+*"18'0e&1>"*

&6#$*!,6*!N-$*5-2!B*(*!%,(*29,6*2#29!,6*#(!
4*8*2%#7*!01%#,#12%!,1!61$4!,6*!2*B$D!9-#2*4!
9(1.24!-24!_-%%.4!-24!I1%,.)!B*(*!%,#$$!31.2,*(>
-,,-3;#29!#2!,6*!4#%,(#3,%!18!F-29#!-24!c-$->D*!
n-$/?Z?!-!%*3124!)-H1(!*-(,6a.-;*!`gEG!12!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?dZ!+-D*4!+-$-6.44#2/!UN-$*5-2!R88*2%#7*!]*-(*4!-8,*(!
O896-2!N-$;%!]-#$=/!!"&'"82/!d!_-D!AGGTE!
?dg!UN-$#5-2!F*-,!188!R001%#,#12!O,,-3;%!#2!O896-2!
"1(,6*-%,W![*01(,=/!.N?/!J!_-D!AGGTE!
?dJ!^*-2>P$-.4*!P6-012/!UN-$#5-2!P-0,.(*!NB1!N1B2%!#2!
O896-2!"1(,6*-%,=/!.N?/!T!_-D!AGGTE!
?dT!^*-2>P$-.4*!P6-012/!UO896-2!R001%#,#12!P$-#)!
P-0,.(*!18!N-$#5-2!Q1%#,#12%=/!.N?/!AA!_-D!AGGTE!
?dG!UO896-2!R001%#,#12!#2!P1.2,*(>O,,-3;!-8,*(!h1%%*%=/!
!"&'"82/!AZ!_-D!AGGTE!
?Z@!UO896-2!R001%#,#12!O,,-3;%!N-$#5-2!#2!"1(,6*(2!
Q(17#23*W!(*01(,=/!.N?/!?g!_-D!AGGTE!
?ZA!N61)-%![.,,#9/!U<-)08!-.8!4*2!e(45*5*2,(o))*(2=/!
I1,"2:"('&),/!M!^.2*!AGGTE!
?Z?!_16-))-4!F-%6#(/!UN-$#5-2!-24!I1%,-)!]1(3*%!P$-%6!
#2!"1(,6!-24!&*%,!O896-2#%,-2=/!.N?/!?!^.2*!AGGTE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

M@!

[#36,*(!%3-$*b!6#,!21(,6*-%,*(2!O896-2#%,-2!12!M@!
_-DE!O$,61.96!,6*!4*-,6!,1$$!-24!,6*!4-)-9*!#,!
3-.%*4!B*(*!%#)#$-(!,1!,6*!0(*7#1.%!12*/?ZM!,6#%!
,#)*!,6*!B-((#29!0-(,#*%!4#4!21,!*7*2!-9(**!,1!-!
,*)01(-(D!1(!(*9#12-$!3*-%*8#(*/?Zd!B6#36!)-4*!
(*$#*8!*881(,%!5D!#2,*(2-,#12-$!1(9-2#%-,#12%!*7*2!
)1(*!4#88#3.$,E?ZZ!P12,(-(D!,1!,6*#(!01$#3D!18!
]*5(.-(D/!,6*!N-$*5-2!(*8.%*4!,1!%*24!-2D!6*$0!,1!
,6*!-88*3,*4!-(*-%!,6-,!*2,#(*$D!5*$129*4!,1!,6*!
^-)#-,!312,(1$$*4!,*((#,1(D!#2!N-;6-(!-24!
F-4-;6%6-2!0(17#23*%E?Zg!

N6(1.961.,!^.2*!-24!^.$D!,6*!"1(,6*(2!O$$#-23*!
81(3*%!B*(*!.24*(!)1(*!-24!)1(*!0(*%%.(*!#2!
21(,6B*%,*(2!O896-2#%,-2!B6#$*!,6*!%#,.-,#12!#2!
,6*!21(,6*-%,!B-%!-,!-!%,-$*)-,*!-8,*(!81(3*%!18!
^-)#-,!312%1$#4-,*4!,6*#(!01%#,#12%!-,!,6*!<.24.:>
N-;6-(!8(12,$#2*!81$$1B#29!,6*!%*,5-3;%!18!_-DE!
O$,61.96!51,6!%#4*%!8(*a.*2,$D!(*01(,*4!,*((#,1(#-$!
9-#2%/?ZJ!2*#,6*(!,6*!N-$*5-2!21(!,6*!"1(,6*(2!
O$$#-23*!B-%!-5$*!,1!4*3#%#7*$D!0#*(3*!,6*!*2*)D=%!
$#2*%E!R2!J!^.$D/!,6*!$13-$!%,(129)-2!18!K)-)!
+-6*5/!O54.$!h-,#8!K5(-6#)#/!,6*!N-$*5-2=%!3#7#$!-24!
)#$#,-(D!$*-4*(!18!,6*!%,(-,*9#3-$$D!#)01(,-2,!
21(,6*(2>)1%,!4#%,(#3,!18!<.24.:!0(17#23*!81(!
-51.,!-!D*-(/!%B#,36*4!-$$*9#-23*!-24!(*H1#2*4!,6*!
81(3*%!18!O6)-4!+6-6!_-%%.4!,19*,6*(!B#,6!6#%!
)#$#,#-/!#23$.4#29!-44#,#12-$!8-)#$D!)*)5*(%E!N6#%!
4*8*3,#12!4#88*(*4!8(1)!0(*7#1.%!12*%/!-%!6*!
-5-2412*4!,6*!%,(12961$4!6#%!3$-2!6-4!5**2!(.$#29!
81(!D*-(%!5.,!)17*4!6#%!81(3*%!,1!,6*!1,6*(!%#4*!18!
,6*!8(12,$#2*!-24!8*$$!#2!$#2*!B#,6!^-)#-,=%!,(110%!#2!
N-;6-(!0(17#23*E!K2!,6#%!3-%*/!K)-)!+-6*5!4#%,(#3,!
B-%!21,!6-24*4!17*(!,1!,6*!1,6*(!B-(!8-3,#12!
B6#$*!,6*!4*!8-3,1!(.$*(%!(*)-#2*4!#2!01B*(E!N6*!
4#%,(#3,!(*)-#2*4!.24*(!N-$*5-2!312,(1$!-24!,6*!
4*8*3,#12!4#4!21,!$*-4!,1!,*((#,1(#-$!9-#2%!81(!,6*!
"1(,6*(2!O$$#-23*E!N6*!(*-%12!,6*!K5(-6#)#!3$-2!
5(1;*!(-2;!B#,6!,6*!N-$*5-2!`1(!B-%!%#)0$D!81(3*4!
,1!a.#,b!B-%!0(15-5$D!4.*!,1!,6*#(!Y:5*;!*,62#3#,DE!
&6*2!,6(1.961.,!AGGJ!-24!AGGT!,6*!N-$*5-2!
#231(01(-,*4!,6*!).H-6*4#2!-4)#2#%,(-,#12!18!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?ZM!N6*!-(*-%!,6-,!B*(*!)-#2$D!-88*3,*4!5D!,6*!M@!_-D!
AGGT!*-(,6a.-;*!#23$.4*4![.%,-a!-24!P6-6!O5!4#%,(#3,%!
#2!N-;6-(!Q(17#23*!-24!+6-6(>*!F1:1(9!4#%,(#3,!#2!
F-4-;6%6-2!0(17#23*E!O331(4#29!,1!Y"!8#9.(*%/!-51.,!
d/Z@@!0*10$*!B*(*!;#$$*4!-24!-00(1C#)-,*$D!Ag/@@@!
61.%*%!4*%,(1D*4!1(!%*(#1.%$D!4-)-9*4E!
?Zd![.,,#9/!U<-)08!-.8!EEE=!l%**!]"!?ZAmE!
?ZZ!^1*!F-((/!UI#%-%,*(![*%012%*!B#,6!-!I#88*(*23*!S!
O896-2#%,-2!^.2*!AGGT=/!.&2'81%(1)*^$&8)1%*$/*9C"8,")<D*
F1)1,"C")'!`+.))*(!AGGGb/!?SgE!
?Zg!F-%6#(/!UN-$#5-2!-24!I1%,-)=!l%**!]"!?Z?mE!
?ZJ!k1#3*!18!,6*!K%$-)#3![*0.5$#3!18!K(-2/!UP$-%6*%![*%.)*!
#2!,6*!"1(,6/!Y2#,*4!](12,!+0*-;!18!N-$*5-2!I*8*-,%=/!
ZZB*F$)('$8(),/!T!^.2*!AGGTp!k1#3*!18!,6*!K%$-)#3!
[*0.5$#3!18!K(-2/!UK(-2#-2![-4#1![*01(,%!]-#$*4!N-$*5-2!
O,,-3;!#2!N-;6-(!Q(17#23*=/!ZZB*F$)('$8(),/!AT!^.2*!
AGGTE!

<.24.:!0(17#23*!#2,1!,6*#(!31))-24>-24>312,(1$!
%,(.3,.(*%/!)1%,!*,62#3!N-H#;%!-24!Y:5*;%!B*(*!
(*0$-3*4!5D!Q-%6,.2%!1(!B*(*!#23(*-%#29$D!
.24*(0(#7#$*9*4E?ZT!

_-`-6 .&,&2'*455_*c*N1%%*$/*F1:18A"*
H018(/*1)+*S8"1>$&'*$/*=&)+&:*
7$<>"'*

I.(#29!,6*!8#(%,!6-$8!18!O.9.%,!AGGT/!,6*!)#$#,-(D!
%#,.-,#12!#2!21(,6*(2!O896-2#%,-2!8.24-)*2,-$$D!
36-29*4!B6*2!,6*!N-$*5-2!81(3*%!%.33**4*4!#2!
,6*#(!,6#(4!-,,*)0,!,1!3-0,.(*!_-:-(>*!+6-(#8E!O8,*(!
,6*!81(3*%!18!_.$$-!R)-(!6-4!9(-4.-$$D!9-#2*4!
9(1.24!#2!,6*!-(*-%!21(,6!18!L*(-,!,6(1.961.,!,6*!
0(*7#1.%!)12,6%/!,6*D!3-0,.(*4!]-(D-5!0(17#23*!,1!
,6*!*-%,!#2!^.$D!-24!$*4!-!81(3*!18!-51.,!Z/@@@!
8#96,*(%!.24*(!_.$$-!]-:*$!_-:$.)!,1!I1%,.)=%!
%,(12961$4!18!+6*5*(96-2!#2!,6*!2*C,!0(17#23*!,1!
,6*!*-%,/!^1B:H-2E?ZG!N6*D!,11;!^1B:H-2!12!?!
O.9.%,E?g@!R2$D!-!8*B!4-D%!$-,*(/!,6*!N-$*5-2!81(3*%!
B*(*!-00(1-36#29!,6*!9-,*%!18!_-:-(>*!+6-(#8!
B6*2!-9-#2!$13-$!Q-%6,.2!31))-24*(%!81()*($D!
-$$#*4!B#,6!L*:5>*!K%$-)#!%B#,36*4!%#4*%!-24!
*2-5$*4!,6*!-,,-3;*(%!,1!*C*3.,*!,6*#(!8#2-$!,B1>
0(129*4!188*2%#7*!-9-#2%,!,6*!3#,D!3*2,(*E?gA!O8,*(!
,6*!$1%%!18!+6*5*(96-2/!I1%,.)=%!(*)-#2#29!81(3*%!
6-4!5**2!%6-;*2!-24!,6*#(!8(12,$#2*!,1!,6*!B*%,!18!
<.24.:!%#)0$D!31$$-0%*4/?g?!B6*2!N-$*5-2!81(3*%!
.24*(!_.$$-!O)#(!<6-2!_.,,-a#!$-.236*4!-!)-H1(!
5(*-;1.,!10*(-,#12!12!M!O.9.%,!-24!0.%6*4!
,6(1.96!+-)-29-2!0(17#23*!,1B-(4%!_-:-(>*!
+6-(#8!8(1)!,6*!*-%,E?gM!N6*!.2188#3#-$!3-0#,-$!18!,6*!
1.%,*4![-55-2#!917*(2)*2,!-24!01$#,#3-$!3*2,(*!18!
,6*!"1(,6*(2!O$$#-23*!8*$$!12!T!O.9.%,!AGGTE!O!
4#7*(%#12-(D!188*2%#7*!$-.236*4!5D!^-)#-,!81(3*%!
.24*(!O6)-4!+6-6!_-%%.4!12!Z!O.9.%,!-,!,6*!
F.(;-!%*3,#12!18!,6*!<.24.:>N-;6-(!8(12,$#2*!4#4!
21,!9-#2!)1)*2,.)!-24!31.$4!21,!0(*7*2,!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?ZT!+**!Y"LP[!0.5$#3-,#12/!U+#,.-,#12!#2!O896-2#%,-2!
AGGT=/!I.,36!_#2#%,(D!18!]1(*#92!O88-#(%/!AGGT/!GE!
6,,0W\\BBBE.263(E1(9\(*8B1($4\048#4\dgJ@@GM??E048E!
?ZG!O#)-$!<6-2/!U_-:-(>#>+6-(#8!]-$$%!,1!N-$#5-2=/!
O896-2#%,-2!"*B%!F.$$*,#2!"1E!GT/!Q*%6-B-(!O.9.%,!
AGGT!`%1.(3*%W!I0"*X"V2*@)'"8)1'($)1%Q*N8$)'("8*?$2'Q*
X1'($)!-24!M1V)!-%!18!G!O.9.%,!AGGTbE!
?g@!+**![#36-(4!V-$0#2/!UN-$#5-2!"*-(!N1,-$!k#3,1(D=/!I0"*
J&18+(1)/!d!O.9.%,!AGGTE!
?gA!O#)-$!<6-2/!UN-$#5-2!P-0,.(*!O21,6*(!+,(-,*9#3!N1B2!
#2!"1(,6=/!N8$)'("8*?$2'/!J!O.9.%,!AGGTE!
?g?!+,*8-2!+)#,6/!UN-$#5-2!N(110%!#2!N1,-$!P12,(1$!18!
_-:-(>#>+6-(#8!-8,*(!rP$*-2>Y0===/!.N?/!A@!O.9.%,!AGGTE!
?gM!F*6(1:!<6-2/!UN-$#5-2!P$1%*!#2!12!_-:-(>#>+6-(#8=/!
O896-2#%,-2!"*B%!F.$$*,#2!"1E!GT/!Q*%6-B-(!O.9.%,!
AGGT!`%1.(3*%W!I0"*X"V2*@)'"8)1'($)1%Q*N8$)'("8*?$2'Q*
X1'($)!-24!M1V)!-%!18!d!O.9.%,!AGGTbE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

MA!

)-H1(!)#$#,-(D!7#3,1(D!18!,6*!N-$*5-2!#2!
21(,6B*%,*(2!-24!3*2,(-$>21(,6*(2!O896-2#%,-2E?gd!!

_-`-_ .&,&2'*455_*c*I1%"S1)*S8("/%D*
<17'&8"*I1%$e1)**

K2!8-3,/!,6*!^-)#-,!81(3*%!#2!N-;6-(!0(17#23*!
,6*)%*$7*%!3-)*!.24*(!%,(129!0(*%%.(*!B6*2!
-44#,#12-$!N-$*5-2!81(3*%!#2!<.24.:!0(17#23*!
5-3;*4!5D!,6*#(!7#3,1(#1.%!31)(-4*%!8.(,6*(!,1!,6*!
B*%,!$-.236*4!-2!.2*C0*3,*4/!8.$$>%3-$*!188*2%#7*!
12!AA!O.9.%,E!&#,6!#,%!01#2,!18!)-#2!*881(,!-,!,6*!
F-29#!%*3,#12!18!,6*!8(12,$#2*/!,6*!188*2%#7*!$*4!5D!
P1))-24*(!_.$$-!_.6-))-4!"-#)!#23$.4*4!
5*,B**2!?/@@@!-24!M/@@@!8#96,*(%E?gZ!N6*!F-29#!
7-$$*D/!$13-,*4!#2!,6*!4#%,(#3,!18!,6*!%-)*!2-)*/!
6-4!5**2!,6*!-(*-!18!,6*!8-(,6*%,!-47-23*!1(!
,.(2#29!01#2,!18!%*7*(-$!188*2%#7*%!81(!51,6!0-(,#*%E!
N6#%!,#)*/!,61.96/!4.(#29!,6*!7*(D!8#(%,!61.(%!18!
,6*#(!188*2%#7*/!,6*!N-$*5-2!%0*3,-3.$-($D!,11;!
F-29#!4#%,(#3,!B#,61.,!8#96,#29E!N6*!;*D!31))-24*(!
18!,6*!4*8*23*!$#2*%!#2!,6*!7-$$*D/!e29#2**(!
_.6-))-4!R)-(!18!K,,*6-4>*!K%$-)#/!,19*,6*(!
B#,6!%1)*!1,6*(!)*)5*(%!18!6#%!0-(,D!-24!$13-$!
31))-24*(%!18!L*:5>*!K%$-)#!%B#,36*4!%#4*%!-24!
188*(*4!,6*!-,,-3;*(%!8(**!0-%%-9*E?gg!N6*!0.%6!
,6(1.96!F-29#!4#%,(#3,!,*362#3-$$D!%0$#,!,6*!4*8*23*!
$#2*%!18!_-%%.4!#2,1!-!21(,6*(2!0-(,/!B#,6!,6*!
<6B-H-!V6-(!%*3,#12!-%!#,%!31(*/!-24!-!%1.,6*(2!
0-(,/!8(1)!e%6;-)#%6!7-$$*D!8.(,6*(!,1!,6*!%1.,6/!
-24!*2-5$*4!,6*!N-$*5-2!,1!*C*3.,*!-!4#(*3,!-,,-3;!
12!,6*!3#,D!18!N-$1a-2E!O8,*(!61.(%!18!6*-7D!
8#96,#29/!,6*!N-$*5-2!*7*2,.-$$D!,11;!,6*!3-0#,-$!18!
N-;6-(!.24*(!6*-7D!$1%%*%!12!A?!O.9.%,!AGGTE?gJ!!

_-`-5 .&'&C)*455_*c*F122&+**
2'8(>"2*S1<>*

N6(1.961.,!O.9.%,/!,6*!N-$*5-2!312%1$#4-,*4!,6*#(!
01B*(!#2!)1%,!18!,6*!2*B$D!3-0,.(*4!,*((#,1(D!-24!
%.33**4*4!#2!5(#29#29!.24*(!312,(1$!2*-($D!,6*!
*2,#(*!0(17#23*!18!F-96$-2E!O6)-4!+6-6!_-%%.4!
3124.3,*4!)**,#29%!18!6#%!(*)-#2#29!8#*$4!
31))-24*(%!#2!F-4-;6%6-2!0(17#23*!-24!6-4!,1!
(*9(1.0!-24!(*%.00$D!6#%!81(3*%E!&6#$*!)-2D!
15%*(7*(%!B*(*!-B-#,#29!,6*!$-.236!18!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?gd!O%!-!(*%.$,!18!,6*!*7*2,%!#2!O.9.%,!AGGT/!V*2*(-$!
I1%,.)!8$*4!,1!Y:5*;#%,-2!-24!^1)5*%6!81(!,6*!,#)*!
5*#29!3*-%*4!,1!*C#%,!-%!-!312%#4*(-5$*!)#$#,-(D!81(3*!
B#,6#2!,6*!"1(,6*(2!O$$#-23*E!N6*!%#*9*!18!<.24.:!
0(17#23*/!-,!,#)*%!,6*!12$D!%,(12961$4!18!,6*!N-$*5-2!#2!
21(,6*(2!O896-2#%,-2/!*24*4!-8,*(!-51.,!Ag!)12,6%E!!
?gZ!+-D*4!+-$-6.44#2/!UO896-2!N-$*5-2!N-;*!<*D!
Q(17#23#-$!P-0#,-$=/!!"&'"82/!AA!O.9.%,!AGGTE!
?gg![-6#).$$-6!X.%.8:-#/!UN-$#5-2!P-0,.(*!+,(-,*9#3!
N-$1a-2=/!O896-2#%,-2!"*B%!F.$$*,#2!"1E!GT/!Q*%6-B-(!
O.9.%,!AGGT!`%1.(3*%W!I0"*X"V2*@)'"8)1'($)1%Q*N8$)'("8*
?$2'Q*X1'($)!-24!M1V)!-%!18!A?!O.9.%,!AGGTbE!
?gJ!K5#4E!

N-$*5-2=%!8#2-$!188*2%#7*!,1!3-0,.(*!,6*!(*)-#2#29!
A@!0*(!3*2,!18!O896-2!%1#$/!,6*!31$$-0%*!18!,6*!
"1(,6*(2!O$$#-23*!-24!,6*!*24!18!,6*!B-(/!,6*!
)#$#,#-%!18!^-)#-,!%,(.3;!5-3;!12!?g!O.9.%,E?gT!]#(%,/!
%1)*!0-(,%!18!F-4-;6%6-2?gG!,6-,!6-4!-$(*-4D!
8-$$*2!.24*(!N-$*5-2!312,(1$!-%!B*$$!-%!0-(,%!18!
<6B-H-!V6-(!-24!]-(;6-(!4#%,(#3,%?J@!#2!N-;6-(!
0(17#23*!B*(*!(*,-;*2!5D!O6)-4!+6-6!_-%%.4=%!
81(3*%/!B61!(*9-#2*4!,6*!#2#,#-,#7*!#2!21(,6*-%,*(2!
O896-2#%,-2E!]1$$1B#29!8#96,#29!(-9#29!5-3;!-24!
81(,6!,6(1.96!N-;6-(!0(17#23*!,6(1.961.,!
+*0,*)5*(/!^-)#-,!(*3-0,.(*4!N-$1a-2!12!AJ!
R3,15*(!-24!#28$#3,*4!6*-7D!$1%%*%!12!,6*!
4*8*24*(%E?JA!O51.,!?Z@!N-$*5-2!%1$4#*(%!B*(*!
3-0,.(*4!-24!,6*#(!%*2#1(!31))-24*(!_.$$-!
_.6-))-4!"-#)!;#$$*4E?J?!FD!,6*!%-)*!,#)*!
^-)#-,!81(3*%!(*9-#2*4!0-(,%!18!O(36#!4#%,(#3,/?JM!
5(1;*!,6(1.96!,6*!e%6;-)*%6!%*3,#12!18!,6*!
8(12,$#2*!-9-#2!-24!(*9-#2*4!312,(1$!17*(!0-(,%!18!
-4H-3*2,!F-96$-2!0(17#23*E!N6#%!10*(-,#12!-9-#2!
5(1.96,!-51.,!6*-7D!3-%.-$,#*%!,1!,6*!81(3*%!18!
_.$$-!R)-(/!B61!$1%,!-00(1C#)-,*$D!A@@!8#96,*(%!
;#$$*4!#2!-3,#12!-24!A/@@@!3-0,.(*4!1(!B1.24*4E?Jd!
K2!O(36#!4#%,(#3,/!^-)#-,!B-%!3-0-5$*!18!61$4#29!#,%!
9(1.24!-24!%.33**4*4!#2!*%,-5$#%6#29!,6*!8(12,$#2*!
12!,6*!,*((#,1(D!18!<.24.:!0(17#23*!81(!,6*!8#(%,!
,#)*!#2!-!$129!B6#$*E!N6*!N-$*5-2!81(3*%!#2!<.24.:!
0(17#23*/!)*-2B6#$*!.24*(!,6*!17*(-$$!31))-24!
18!_.$$-!I-4.$$-6!O;6.24!-9-#2/?JZ!$-.236*4!
%*7*(-$!8#*(3*!31.2,*(-,,-3;%!12!^-)#-,=%!2*B!
4*8*2%#7*!01%#,#12%/!61B*7*(/!-24!,(#*4!,1!5(*-;!
,6(1.96!,1B-(4%!<6B-H-!V6-(!4#%,(#3,!-9-#2E!N6*%*!
*29-9*)*2,%!$*4!,1!%*7*(*!$1%%*%!12!51,6!%#4*%!
-24!81(3*4!6.24(*4%!18!$13-$!#26-5#,-2,%!,1!
,*)01(-(#$D!8$**!,6*!-(*-E?Jg!I.(#29!"17*)5*(!-24!
I*3*)5*(!AGGT/!O6)-4!+6-6!_-%%.4!%.33**4*4!
#2!(*9-#2#29!*7*2!)1(*!,*((#,1(D!#2!<.24.:/!N-;6-(!
-24!F-96$-2!0(17#23*%!B#,61.,!%*(#1.%$D!
,6(*-,*2#29!,6*!N-$*5-2=%!312,(1$!17*(!<.24.:!3#,DE!
L1B*7*(/!6#%!81(3*%!(*3-0,.(*4!K%6;-)#%6!-24!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?gT!N-H#;![-4#1!8#(%,!0(19(-))*/!U"1(,6*(2!]1(3*%!
I*%,(1D!N-$*5-2![*%*(7*!P1$.)2!S!N-H#;![-4#1=/!ZZB*
F$)('$8(),/!?J!O.9.%,!AGGTE!
?gG!UN-$#5-2!V-#2!]11,61$4!#2![-55-2#=%!%,(12961$4=/!
M1V)/!AJ!O.9.%,!AGGTE!
?J@!UN-$#5-2!N(110%!P-0,.(*!_-%114=%!F-%*=/!M1V)/!??!
O.9.%,!AGGTE!
?JA!+-D*4!+-$-6.44#2/!UO896-2!R001%#,#12!P-0,.(*!
"1(,6*(2!N1B2=/!!"&'"82/!AJ!R3,15*(!AGGTE!
?J?!U"*B%!+.))-(D!12!O896-2#%,-2!AGGT=/!.,")<D*
B$$8+()1'(),*Z$+D*N$8*./,01)*!"%("/*[.BZ.!\/!^-2.-(D!
AGGG/!AZE!
?JM!+-$-6.44#2/!UO896-2!R001%#,#12=!l%**!]"!?JAmE!
?Jd!U"*B%!+.))-(D!12!O896-2#%,-2!AGGT=/!AZ!l%**!]"!?J?mE!
?JZ!K(-2#-2!(-4#1!8(1)!_-%66-4/!UO896-2!N-$*5-2=%!
O,,-3;%!]1#$*4!#2!<124.:!-24!Q-(B-2!Q(17#23*%=/!ZZB*
F$)('$8(),/!AT!R3,15*(!AGGTE!
?Jg!K5#4E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

M?!

"-6(#2!4#%,(#3,%!4.(#29!-2!10*(-,#12!#2!)#4!
"17*)5*(!,6-,!-$%1!$*-4!,1!,6*!%.((*24*(!18!
6.24(*4%!18!N-$*5-2!8#96,*(%E?JJ!h-,*(!#2!
"17*)5*(/!0-(,%!18!K)-)!+-6*5!4#%,(#3,!#23$.4#29!
+6*(!<6-2!F-24-(?JT!-%!B*$$!-%!0-(,%!18!<6-2-5-4!
-24!F.(;-!4#%,(#3,%!3-)*!.24*(!,6*!312,(1$!18!
^-)#-,!-9-#2E!N6.%/!5D!,6*!*24!18!,6*!D*-(/!H.%,!
0(#1(!,1!,6*!12%*,!18!B#2,*(/!^-)#-,!6-4!%*3.(*4!
#)01(,-2,!%.00$D!$#2*%!8(1)!N-H#;#%,-2!,1!,6*!
<.24.:>N-;6-(!8(12,$#2*!-24!8(1)!N-;6-(!8.(,6*(!
%1.,6!,1!,6*!Q-2H%6#(!7-$$*D!-24!,6*!8(12,$#2*!21(,6!
18!<-5.$/!,6*!%*3124!#)01(,-2,!-(*-!%,#$$!.24*(!
312,(1$!18!81(3*%!$1D-$!,1!O6)-4!+6-6!_-%%.4!-24!
F.(6-2.44#2![-55-2#E!K2!-44#,#12/!,6*!(*)-#2#29!
81(3*%!8#96,#29!,6*!N-$*5-2!B*(*!#2!-!8-71.(-5$*!
01%#,#12!,1!4*8*24!N-;6-(!0(17#23*!1(!,1!$-.236!-!
(*2*B*4!188*2%#7*!-#)#29!-,!,6*!(*3-0,.(*!18!
<.24.:!3#,DE!!

_-`-4f 4555*'$*`ff4*c*F(%('18D*
+"#"%$7C")'2*()*=&)+&:*1)+*
I1>018*78$#()<"2*

N6(1.961.,!AGGG!-24!?@@@/!,6*!N-$#5-2!
312%1$#4-,*4!,6*#(!(.$*!#2!,6*!,*((#,1(#*%!3-0,.(*4!
#2!AGGT!4*%0#,*!12>-24>188!.0(#%#29%!-24!%01(-4#3!
8#96,#29!#2!,6*!21(,6B*%,*(2!-24!3*2,(-$>21(,6*(2!
0-(,%!18!O896-2#%,-2E!K2!21(,6*-%,*(2!O896-2#%,-2/!
-!0*()-2*2,$D!*C#%,#29!8(12,$#2*!5*,B**2!,6*!
N-$*5-2!81(3*%!-24!_-%%.4=%!8#96,*(%!%6#8,*4!5-3;!
-24!81(,6!5*,B**2!,6*!*-%,*(2!4#%,(#3,%!18!<.24.:!
-24!,6*!B*%,*(2!0-(,%!18!N-;6-(!0(17#23*%/!
%1)*,#)*%!#23$.4#29!-(*-%!18!F-96$-2!0(17#23*E!
N6*(*!B*(*!*24.(#29!%;#()#%6*%!-24!%)-$$*(!
*29-9*)*2,%!-,!,6*!8(12,$#2*/!#2,*((.0,*4!5D!)-H1(!
188*2%#7*%!18!12*!18!,6*!B-((#29!0-(,#*%!*7*(D!8*B!
B**;%!1(!)12,6%E!I.(#29!,6#%!01%#,#12-$!B-(8-(*/!
51,6!%#4*%!)-4*!*C,*2%#7*!.%*!18!-(,#$$*(D/!
#23$.4#29!(13;*,!-24!9(*2-4*!$-.236*(%/!)1(,-(%!
-24!)#2*%E!N6*!N-$*5-2!8(*a.*2,$D!.%*4!,6*#(!-#(!
81(3*!-24!51)5-(4*4!_-%%.4=%!4*8*2%#7*!
01%#,#12%!0(#1(!,1!#28-2,(D!-%%-.$,%!1(!-,,-3;*4!
.(5-2!-(*-%!,1!4#%31.(-9*!,6*!3#7#$#-2!010.$-,#12!
8(1)!%.001(,#29!,6*!"1(,6*(2!O$$#-23*E!FD!,6#%!,#)*!
,6*!0(#)-(D!10*(-,#12-$!15H*3,#7*!18!^-)#-,!-24!#,%!
-$$#*%!B-%!,1!*C0*$!,6*!N-$*5-2!81(3*%!8(1)!<.24.:!
0(17#23*/!!,1!$-D!,6*!81.24-,#12%!81(!-!(*2*B*4!
188*2%#7*!,1B-(4%!_-:-(>*!+6-(#8!1(/!-$,*(2-,#7*$D/!
,1!-47-23*!%1.,6B-(4!,1!,6*!+-$-29!-(*-!-24!$#2;!
^-)#-,=%!%*0-(-,*!-(*-%!18!#28$.*23*E!N6*!N-$*5-2!
-#)*4!-,!#28$#3,#29!-!4*3#%#7*!4*8*-,!12!,6*!81(3*%!
18!O6)-4!+6-6!_-%%.4/!B61)!,6*D!0*(3*#7*4!-%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?JJ!UO2,#>N-$#5-2!]1(3*%!P$-#)!P-0,.(*!18!NB1!_1(*!
I#%,(#3,%!#2!"1(,6=/!.N?/!AZ!"17*)5*(!AGGTp!U"*B%!
+.))-(D!12!O896-2#%,-2!AGGT=/!Ag!l%**!]"!?J?mE!
?JT!h.;*!L.2,/!U<-5.$!O#(01(,!L*-7#$D![13;*,*4!-%!
R001%#,#12!P$-#)!O47-23*!#2!<.24.:=/!.N?/!?T!"17*)5*(!
AGGTE!

,6*!12$D!(*)-#2#29!%*(#1.%!*2*)D/!,6*(*5D!
-36#*7#29!-!31)0$*,*!)#$#,-(D!7#3,1(D!-24!5(#29#29!
,6*!3#7#$!B-(!,1!-2!*24E!

K2!)#4!^-2.-(D!AGGG!<.24.:!917*(21(!O(*8!<6-2!
-4)#,,*4!#2!-2!#2,*(7#*B!,6-,!,6*!4#%,(#3,%!18!K)-)!
+-6*5!-24!I-%6,>*!O(36#!B*(*!21!$129*(!.24*(!
N-$*5-2!312,(1$E?JG!N6#%!)*-2,/!#2!8-3,/!,6-,!,6*!
81(B-(4!01%#,#12%!18!^-)#-,=%!81(3*%!B*(*!12$D!
-51.,!?Z!;#$1)*,(*%!-B-D!8(1)!,6*#(!10*(-,#12-$!
15H*3,#7*!18!<.24.:=!.(5-2!-(*-E!L1B*7*(/!,6*(*!
B-%!-!(*$-,#7*!$.$$!#2!8#96,#29!81(!,6*!81$$1B#29!
)12,6%E!N6*!8#(%,!)-H1(!-,,-3;!18!AGGG!133.((*4!
12$D!B6*2!_-%%.4=%!81(3*%!-,,-3;*4!#2!O(36#!
4#%,(#3,!-24!-$129!,6*!<.24.:>N-;6-(!3122*3,#29!
(1-4!#2!*-($D!O0(#$E?T@!]1(!-51.,!,B1!)12,6%/!6*-7D!
*29-9*)*2,%!,11;!0$-3*!#2!,6*!*-%,*(2!4#%,(#3,%!18!
<.24.:!0(17#23*?TA!.2,#$!,6*!%#,.-,#12!3-$)*4!
41B2!4.(#29!,6*!%.))*(!)12,6%E!](1)!A!R3,15*(!
AGGG!12B-(4%!#,!B-%!,6*!N-$*5-2=%!,.(2!-9-#2E!
O8,*(!813.%%#29!12!,6*!Q-2H%6#(>+61)-$#!8(12,$#2*!
4.(#29!,6*!%.))*(!)12,6%/?T?!,6*!81(3*%!18!_.$$-!
R)-(!$-.236*4!-!)-H1(!188*2%#7*!,6-,!$*4!,1!
%*7*(-$!5-,,$*%!-(1.24!<6B-H-!V6-(!4#%,(#3,/!B6*(*!
,6*!21(,6*(2!%*3,#12!18!,6*!<.24.:>N-;6-(!
8(12,$#2*!(-2E?TM!N6(1.961.,!AGGG/!61B*7*(/!
2*#,6*(!%#4*!B-%!-5$*!,1!-36#*7*!,6*#(!10*(-,#12-$!
91-$/!,6*!3-0,.(*!18!<.24.:!3#,D!#2!,6*!3-%*!18!
_-%%.4=%!81(3*%!1(!,6*!3-0,.(*!18!N-;6-(!0(17#23*!
#2!,6*!3-%*!18!,6*!N-$*5-2E!!

N6#%!36-29*4!#2!?@@@!B6*2!,6*!$-,,*(!8#2-$$D!,11;!
N-$1a-2!12!J!+*0,*)5*(E!N6*!8#(%,!)-H1(!5-,,$*%!#2!
?@@@!133.((*4!#2!_-(36!#2!K)-)!+-6*5!4#%,(#3,!-24!
B*(*!(*01(,*4!,1!5*!,6*!6*-7#*%,!8#96,#29!#2!-51.,!
%*7*2!)12,6%E?Td!I.(#29!%0(#29!-24!,6*!8#(%,!6-$8!18!
,6*!%.))*(/!-3,#7#,#*%!).,.-$$D!813.%%*4!12!,6*!
+61)-$#!8(12,$#2*!-24!,6*!+-$-29!0-%%!-(*-!B6*(*!
8#*(3*!5-,,$*%!B#,6!6*-7D!3-%.-$,#*%!81(!51,6!%#4*%!
,11;!0$-3*E!_#21(!*29-9*)*2,%!133.((*4!#2!
F-96$-2!0(17#23*E?TZ!L1B*7*(/!#2!O.9.%,!,6*!
N-$*5-2!%6#8,*4!,6*#(!3*2,(*!18!9(-7#,D!,1!,6*!
21(,6*-%,!-9-#2!-24!$-.236*4!-!8.$$!%3-$*>188*2%#7*!
-,!,6*!%1.,6*(2!%*3,#12!18!,6*!<.24.:>N-;6-(!
8(12,$#2*E!N6*D!17*((-2!e%6;-)#%6!4#%,(#3,!3*2,(*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?JG!U"*B%!+.))-(D!12!O896-2#%,-2!AGGG=/!.,")<D*
B$$8+()1'(),*Z$+D*/$8*./,01)*!"%("/*[.BZ.!\/!^-2.-(D!
?@@@/!GE!
?T@!K5#4/!GE!
?TA!UN-$#5-2!P128#()!L*-7D!]#96,#29!#2!"1(,6*(2!
O896-2#%,-2=/!.N?/!G!_-D!AGGGE!
?T?!U"*B%!+.))-(D!12!O896-2#%,-2!AGGG=/!A@SAA!l%**!]"!
?JGmE!
?TM!K5#4/!A?SAME!
?Td!+-D*4!+-$-6.44#2/!UO896-2!N-$*5-2!P$-#)!N-;#29!]1*%=!
Q1(,!N1B2=/!!"&'"82/!A!_-(36!?@@@E!
?TZ!U"*B%!+.))-(D!12!O896-2#%,-2!?@@@=/!.,")<D*
B$$8+()1'(),*Z$+D*N$8*./,01)*!"%("/*[.BZ.!\/!^-2.-(D!
?@@A/!M?SMM/!MGSd@E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

MM!

12!d!O.9.%,!-24!(*-36*4!,6*!1.,%;#(,%!18!N-$1a-2!
3#,D!12!A@!O.9.%,E!&6#$*!,6*!N-$*5-2!-$%1!-,,-3;*4!
#2!<.24.:!0(17#23*!-24!3-0,.(*4!,6*!-(*-%!#2!
K)-)!+-6*5/!O(36#!-24!<6-2-5-4!4#%,(#3,%!,6-,!
B*(*!%,#$$!6*$4!5D!_-%%.4=%!81(3*%/!#,!B-%!81.(!
B**;%!5*81(*!,6*D!8#2-$$D!0*2*,(-,*4!,6*!3#,D!
3*2,(*!18!N-$1a-2E?Tg!K2!,6*!-8,*()-,6!18!N-$1a-2=%!
8-$$/!_-%%.4=%!81(3*%!$-.236*4!%*7*(-$!31.2,*(>
-,,-3;%/!212*!18!B6#36!$*4!,1!,6*!(*3-0,.(*!18!,6*!
3#,DE!FD!,6#%!,#)*/!,6*!4#%,(#3,%!18!P6-$/!"-)-;!O5/!
F-6-(-;/!-24!<6B-H-!V6-(!5*3-)*!,6*!-(*2-!18!
8#*(3*!8#96,#29E!N6*!5-,,$*!81(!N-;6-(!0(17#23*!-24!
-4H-3*2,!,*((#,1(#*%!18!<.24.:=!K)-)!+-6*5/!O(36#!
-24!<6-2-5-4!4#%,(#3,%!-$,19*,6*(!$-%,*4!8(1)!*-($D!
O.9.%,!.2,#$!"17*)5*(!B6*2!,6*!#2,*2%#,D!18!,6*!
8#96,#29!%$1B$D!B*2,!41B2E?TJ!N6#%!0*(#14!18!,6*!
N-$*5-2=%!21(,6*(2!3-)0-#92!6-%!5**2!4*%3(#5*4!
-%!0(15-5$D!,6*!5$114#*%,!5D!2.)*(1.%!
312,*)01(-(#*%E?TT!!

K2!?@@A!51,6!%#4*%!3124.3,*4!)-H1(!-,,-3;%!#2!
N-;6-(!0(17#23*!4.(#29!^-2.-(D/!B6*(*.012!#,!
5*3-)*!3-$)!81(!-!$129*(!0*(#14E!L*-7D!8#96,#29!
8$-(*4!.0!-9-#2!B6*2!,6*!N-$*5-2!$-.236*4!,6*#(!
%.))*(!188*2%#7*!-,!51,6!8(12,$#2*%/!#2!+61)-$#!-%!
B*$$!-%!#2!N-;6-(!0(17#23*E!I*%0#,*!,6*!4*0$1D)*2,!
18!.0!,1!?Z/@@@!)*2/!#23$.4#29!-51.,!A@/@@@!
8#96,*(%?TG!8(1)!Q-;#%,-2/!O(-5!-24!P*2,(-$!O%#-2!
31.2,(#*%/!,6*!N-$*5-2!4#4!21,!5(#29!,6*!*2,#(*!
0(17#23*!18!N-;6-(!.24*(!312,(1$!21(!%.33**4!#2!
0.%6#29!8.(,6*(!#2,1!F-4-;6%6-2!0(17#23*!5*81(*/!
-8,*(!,6*!,*((1(#%,!-,,-3;%!12!AA!+*0,*)5*(!?@@A/!
,6*!312%,*$$-,#12%!#2!,6*!B-(!31)0$*,*$D!36-29*4!
#2!R3,15*(!?@@AE!!

_-`-44 455_*'$*`ff4*c*I1%"S1)*
1+C()(2'81'($)*()*=&)+&:*78$#()<"*

F*,B**2!^.2*!AGGJ!-24!"17*)5*(!?@@A/!,6*!
N-$*5-2!(.$*4!<.24.:!3#,D!-24!)1%,!0-(,%!18!,6*!
0(17#23*E!<.24.:!0(17#23*!5*$129*4!,1!,6*!
"1(,6*(2!n12*/!B6#36!-44#,#12-$$D!#23$.4*4!,6*!
0(17#23*%!18!F-96$-2/!+-)-29-2/!F-$;6/!^1B:H-2!
-24!]-(D-5E!N6*!917*(21(!9*2*(-$!18!,6*!"1(,6*(2!
n12*!B-%!,6*!917*(21(!18!F-$;6!0(17#23*/!_.$$-!
".(.$$-6!".(#E?G@!I.*!,1!,6*!01$#,#3-$!-24!%,(-,*9#3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?Tg!K5#4/!M?SMM/!dZSdJE!
?TJ!K5#4/!Z?SZM/!ZJ/!g?E!
?TT!K2,*(7#*B%!B#,6!3#7#$#-2!0*10$*!8(1)!21(,6*(2!
O896-2#%,-2!-%!B*$$!-%!N-$*5-2!-24!"1(,6*(2!O$$#-23*!
31))-24*(%/!B61!81.96,!#2!,6*!"1(,6/!<-5.$/!?@AA!-24!
?@A?E!
?TG![-%6#4/!I1%(S1)-*./,01)(2'1)2*J$''"2>;C7/"8/!MMZ!
l%**!]"!?@dmE!
?G@!_.$$-!".(.$$-6!".(#/!51(2!AGgJ!#2!n-5.$!0(17#23*/!
%*(7*4!-%!917*(21(!18!h-96)-2!0(17#23*!-24!,6*2!-%!
#2,*(#)!917*(21(!18!F-$;6!0(17#23*!81(!-!B6#$*E!L*!B-%!
188#3#-$$D!-001#2,*4!917*(21(>9*2*(-$!18!,6*!"1(,6*(2!
n12*!#2!?@@@E!!

#)01(,-23*!18!,6*!0(17#23*/!_.$$-!R)-(!
-44#,#12-$$D!-001#2,*4!-!UQ1$#,#3-$!P1))#%%-(!81(!
<.24.:!-(*-=E!N6#%!01%#,#12!B-%!8#$$*4!5D!_.$$-!
O)#(!<6-2!_.,,-a#!81(!,6*!8#(%,!D*-(!-24!,6*2!
,(-2%8*((*4!,1!_.$$-!O54.$$-6!n-;*(#E?GA!F*3-.%*!18!
,6*!#)01(,-23*!18!,6*!3#,D!4.(#29!#,%!%#*9*!-24!
-8,*(/!4.*!,1!,6*!0(1C#)#,D!18!,6*!8(12,$#2*/!%*2#1(!
N-$*5-2!188#3#-$%!-%!B*$$!-%!(*21B2*4!8#*$4!
31))-24*(%!(*0*-,*4$D!,11;!31))-24!18!81(3*%!
5-%*4!#2!,6*!<.24.:!(*9#12E!F*%#4*%/!,6*!N-$*5-2!
#231(01(-,*4!,6*!-$(*-4D!*C#%,#29!0(17#23#-$!
-4)#2#%,(-,#12!#2,1!,6*#(!917*(2)*2,-$!%,(.3,.(*%!
5D!-%%#92#29!;*D!01%#,#12%!,1!$13-$!%,(129)*2!-%!
B*$$!-%!5D!5(#29#29!#2!$129>%*(7#29!N-$*5-2!188#3#-$%!
8(1)!1.,%#4*E!!

N6*!361#3*!18!,6*!;*D!4*8*3,1(!O(*8!<6-2!-%!
917*(21(!B-%!0(15-5$D!0-(,$D!-!(*B-(4!81(!6#%!
4*8*3,#12!-%!B*$$!-%!-!0(-9)-,#3!4*3#%#12!,1!%*3.(*!
6#%!2*,B1(;!-24!$13-$!312%,#,.*23DE!O(*8!<6-2!#%!
%-#4!,1!6-7*!5**2!,6*!)1%,!#28$.*2,#-$!-)129!
<.24.:!0(17#23*=%!Q-%6,.2!31))-24*(%!5D!,6#%!
,#)*E!L1B*7*(/!#2!-44#,#12/!,6*!N-$*5-2!-001#2,*4!
_#(:-!_.6-))-4!"-%*(#!-%!P6#*8!18!Q1$#3*?G?!-24!
O(5-5!_.6-))-4!L-%6*)?GM!-%!31))-24*(!18!
,6*!$13-$!9-((#%12/?Gd!B6#36!*2%.(*4!,6*)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?GA!"-,#12-$!+*3.(#,D!O(36#7*!S!N6*!V*1(9*!&-%6#29,12!
Y2#7*(%#,D/!UO896-2#%,-2W!N6*!N-$#5-2=%!I*3#%#12>_-;#29!
Q(13*%%!-24!h*-4*(%6#0!+,(.3,.(*/=!P128#4*2,#-$/!YE+E!
e)5-%%D!`K%$-)-5-4b!P-5$*/!MA!I*3*)5*(!AGGT/!AZE!
leC3#%*4mE!
?G?!+1)*,#)*%!_#(:-!_.6-))-4!"-%*(#!B-%!(*8*((*4!,1!
-%!P6#*8!18!Q1$#3*!-24!%1)*,#)*%!-%!P1))-24*(!18!
<.24.:!%*3.(#,D!81(3*%E!+**![-4#1!k1#3*!18!+6-(#=-6/!
UN-$*5-2!Q17#23#-$!P1.23#$!I#%3.%%*%![*8.9**%/!_#$#,-(D!
Q(15$*)%=/!ZZB*F$)('$8(),/!M@!R3,15*(!AGGGE!
?GM!P1))-24*(!O(5-5!_.6-))-4!L-%6*)!#%!7#*B*4!-%!
-!(.,6$*%%!31))-24*(!-24!3(.*$!$*-4*(!5D!)-2D!
312,*)01(-(#*%/!-%!6*!#%!B*$$!(*)*)5*(*4!81(!%1)*!
-3,#12%!6*!,11;!-%!-!N-$#5-2!31))-24*(!-8,*(!6*!
%B#,36*4!%#4*%!#2!AGGJE!&6*2!6*!31))-24*4!81(3*%!-,!
,6*!F-29#!8(12,$#2*/!6*!#%!%-#4!,1!6-7*!-33*0,*4!6#96!
$1%%*%!-)129!6#%!8#96,*(%/!1(4*(#29!%*7*(-$!)-%%!-,,-3;%!
5D!6.9*!2.)5*(%!18!#2*C0*(#*23*4!-24!D1.29!8#96,*(%!,1!
17*(31)*!,6*!"1(,6*(2!O$$#-23*=%!4*8*23*%E!K2!
-331(4-23*/!#,!6-%!21,!5**2!81(91,,*2!#2!%1)*!-(*-%!,6-,!
O(5-5!L-%6*)!(#9#4$D!*281(3*4!(*3(.#,)*2,!81(!,6*!
N-$*5-2=%!)#$#,#-%!#2!)-2D!7#$$-9*%!.24*(!N-$*5-2!312,(1$/!
*C3*0,!,6*!7#$$-9*%!18!6#%!1B2!%,(12961$4!#2!P6-6(4-(-!
4#%,(#3,E!K2,*(7#*B%!B#,6!81()*(!8#96,*(%!-24!
31))-24*(%!18!+6.(->D*!"-:-(=%!81(3*%!-,!,6*!<.24.:>
N-;6-(!8(12,$#2*/!<-5.$!?@AA!-24!?@A?!-24!#2,*(7#*B!
B#,6!-!)#4>$*7*$!N-$*5-2!31))-24*(!`B61!B-%!-#($#8,*4!
8(1)!<-5.$!#2,1!,6*!<.24.:!013;*,!#2!$-,*!%.))*(!AGGJ!
,19*,6*(!B#,6!6#%!-51.,!?Z@!8#96,*(%!-24!81.96,!#2!,6*!
21(,6*-%,!.2,#$!$-,*!AGGTb/!<-5.$!?@A?E!!
?Gd!h-,*(/!#2!]*5(.-(D!?@@@/!,6*!N-$*5-2=%!)#2#%,(D!18!
4*8*23*!81()*4!-!2*B!4#7#%#12-$!6*-4a.-(,*(%!#2!<.24.:!
3#,DE!O(5-5!_.6-))-4!L-%6*)!B-%!-001#2,*4!36#*8!18!
%,-88!18!Z,6!^#6-4!I#7#%#12!#2!<.24.:!3#,DE!+**![-4#1!k1#3*!
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-44#,#12-$!%.001(,!18!$13-$!Q-%6,.2%E!N6*!,6(**!
4*8*3,1(%!B*(*!$129%,-24#29!*$*)*2,%!#2!,6*!$13-$!
01B*(!%,(.3,.(*!18!<.24.:!-24!(*0(*%*2,*4!
4#88*(*2,!8-3,#12%!18!#,%!Q-%6,.2!31)).2#,DE!O(*8!
<6-2!B-%!-!_16)-24!Q-%6,.2!18!,6*!n-;6*$!%.5>
,(#5*!B#,6!6#%!%,(12961$4!#2!<.24.:!3#,D!-(*-E!O8,*(!
6#%!-%%-%%#2-,#12!12!d!O0(#$!?@@@/!6*!B-%!(*0$-3*4!
5D!6#%!5(1,6*(!R)-(!<6-2E?GZ!O(5-5!_.6-))-4!
L-%6*)!B-%!,6*!;*D!)#$#,#-!31))-24*(!18!
P6-6(4-(-!4#%,(#3,!-24!(*0(*%*2,*4!,6*!$13-$!0-(,!
18!,6*!B*$$>(*%0*3,*4!I.((-2#!,(#5*!18!,6*!Q10-$:-#E!
_#(:-!_.6-))-4!"-%*(#!B-%!-!V6#$:-#!18!,6*!
"-%*(!,(#5*!-24!6-4!-!%,(129!5-%*!#2!O$#-5-4!
4#%,(#3,E!K2!8-3,/!,6*!$-,,*(!,B1!(*,-#2*4!,6*!
31))-24!18!,6*!$13-$!)#$#,#-%!,6-,!6-4!4*8*3,*4!
B#,6!,6*)!-24!H.%,!91,!188#3#-$!01%#,#12%!#2!,6*!
N-$*5-2!-4)#2#%,(-,#12E!L1B*7*(/!4.*!,1!,6*!
0(*%*23*!18!$-(9*!312,#29*2,%!18!,6*!N-$*5-2!81(3*%!
-24!,61.%-24%!18!(*3(.#,%!8(1)!-$$!17*(!,6*!31.2,(D!
#2!<.24.:!0(17#23*/!,6*!$13-$!)#$#,#-%!18!O(5-5!
L-%6*)!-24!_#(:-!"-%*(#!B1.$4!21,!6-7*!
312%,#,.,*4!-!%*(#1.%!,6(*-,!#2!3-%*!18!-!(*2*B*4!
4*8*3,#12E!K8!-2D,6#29/!4.(#29!%1)*!*29-9*)*2,%!
,6*D!312,(#5.,*4!,1!,6*!N-$*5-2=%!*881(,E!

O21,6*(!;*D!%.001(,*(!18!,6*!N-$*5-2!#2!<.24.:!
0(17#23*/!01%%#5$D!,6*!)1%,!7-$.-5$*/!B-%!L-H#!
O)-2.$$-6!Y,)-2:-#/?Gg!B61!0$-D*4!-!)-H1(!(1$*!#2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

18!+6-(#=-6/!UO896-2N-$*5-2!+*,!Y0!"*B!_#$#,-(D!I#7#%#12!
#2!"1(,6=/!ZZB*F$)('$8(),/!Ag!]*5(.-(D!?@@@E!
?GZ!P1))-24*(!O(*8!<6-2!B-%!).(4*(*4!12!d!O0(#$!?@@@!
B6#$*!%,-D#29!#2!Q*%6-B-(/!Q-;#%,-2E!K,!B-%!(*01(,*4!,6-,!
6*!%,-D*4!#2!-2!-(*-!6*-7#$D!#26-5#,*4!5D!O896-2!
(*8.9**%!-24!B-%!%61,!4*-4!5D!-!%#29$*!-%%-#$-2,!.%#29!-!
<-$-%62#;17!-%%-.$,!(#8$*!B6#$*!%#,,#29!#2!-!3-(E!L#%!4*-,6!
B-%!(*01(,*4!-24!31))*2,*4!12!5D!51,6/!,6*!N-$*5-2!
-24!"1(,6*(2!O$$#-23*/!B6#36!*a.-$$D!0(-#%*4!6#)!81(!6#%!
(1$*!#2!,6*!AGT@%!H#6-4E!N6*!5-3;9(1.24!18!,6*!
-%%-%%#2-,#12!(*)-#2*4!$-(9*$D!.23$*-(E!+1)*!%1.(3*%!
%-D!O(*8!<6-2!B-%!#2!Q*%6-B-(!81(!)*4#3-$!,(*-,)*2,p!
1,6*(%!#24#3-,*!6*!B-%!6#4#29!,6*(*!-%!6*!B-%!-51.,!,1!
%B#,36!%#4*%!-9-#2E!L1B*7*(/!#8!O(*8!<6-2!6-4!8$*4!
<.24.:!-(*-!-24!B-%!;#$$*4!5D!,6*!N-$*5-2!5*3-.%*!18!-2!
#))#2*2,!4*8*3,#12/!,6*!N-$*5-2!0(15-5$D!B1.$4!21,!
6-7*!)-4*!6#%!5(1,6*(/!L-H#!_.6-))-4!R)-(!<6-2/!,6*!
%.33*%%1(!-%!<.24.:!917*(21(E!+**!K(-2#-2!2*B%!-9*23D!
K["O/!UK(-2![*01(,%!P$-%6*%!5*,B**2!N-$*5-2/!Q*10$*!#2!
"1(,6*(2!O896-2#%,-2=/!ZZB*F$)('$8(),/!MA!_-(36!?@@@p!
[-4#1!k1#3*!18!+6-(#=-6/!UO896-2!N-$*5-2!+-D!<#$$#29!18!
V17*(21(!#2!Q-;#%,-2!V(*-,!h1%%=/!ZZB*F$)('$8(),/!d!O0(#$!
?@@@p!U<*D!O896-2!V17*(21(!+61,!I*-4!#2!Q-;#%,-2!S!
Q1$#3*=/!!"&'"82/!d!O0(#$!?@@@p!#2,*(7#*B!B#,6!-2!
*D*B#,2*%%!18!,6*!-%%-%%#2-,#12!18!O(*8!<6-2!#2!
Q*%6-B-(/!<-5.$!?@AAE!
?Gg!L-H#!O)-2.$$-6!Y,)-2:-#/!51(2!5*,B**2!AGd@!-24!
AGdZ/!#%!-!_16)-24!Q-%6,.2!18!,6*!Y,)-2:-#!3$-2!-24!
1(#9#2-,*%!8(1)!,6*!7#$$-9*!18!,6*!%-)*!2-)*!#2!<.24.:!
4#%,(#3,E!L#%!0-(,D!-88#$#-,#12!4.(#29!,6*!H#6-4!#%!4#%0.,*4E!
+1)*!%1.(3*%!3$-#)!,6-,!6*!4#4!21,!5*$129!,1!-2D!
).H-6*4#2!0-(,D!5.,!%.001(,*4!,6*#(!3-.%*E!L-H#!

1(9-2#:#29!,6*!N-$*5-2=%!$19#%,#3%!4.(#29!,6*#(!
3-)0-#92!#2!,6*!21(,6*-%,E!L-H#!O)-2.$$-6!
Y,)-2:-#!-3,*4!-%!-!,(*-%.(*(!81(!,6*!N-$*5-2!
5*,B**2!AGGJ!-24!?@@A!-24!12!%*7*(-$!133-%#12%!
)*4#-,*4!5*,B**2!N-$*5-2!-24!"1(,6*(2!O$$#-23*!
188#3#-$%E!O%!-$)1%,!*7*(D!)-H1(!N-$*5-2!188*2%#7*!
#2!,6*!21(,6!18!,6*!31.2,(D!5*9-2!B#,6!-!4*8*3,#12!
18!%1)*!18!,6*!*2*)D=%!31))-24*(%/!)12*D!B-%!
-2!#)01(,-2,!B*-012E!].(,6*()1(*/!;21B$*49*!
-51.,!$13-$!01B*(!%,(.3,.(*%!-%!B*$$!-%!312,-3,%!,1!
;*D!8#9.(*%/!*%0*3#-$$D!-)129!,6*!Q-%6,.2%/!B*(*!
4*3#%#7*E!L-H#!O)-2.$$-6!0(17#4*4!51,6E!!

O!;*D!01%#,#12!#2!,6*!N-$*5-2=%!0(17#23#-$!
-4)#2#%,(-,#12!B-%!,6*!6*-4!18!,6*!#2,*$$#9*23*!
4*0-(,)*2,E!N6#%!B-%!-%%.)*4!5D!_.$$-!N-H)#(!
^-B-4?GJ!5*,B**2!AGGT!-24!*-($D!?@@A!B6*2!6*!
B-%!,(-2%8*((*4!,1!,6*!%-)*!01%#,#12!#2!"-29-(6-(!
0(17#23*E!_.$$-!N-H)#(!B-%!#2%,-$$*4!#2!<.24.:!
0(17#23*!-,!,6*!#2%,#9-,#12!18!,B1!%*2#1(!N-$*5-2!
188#3#-$%/!6#%!%.0*(#1(!c-(#!O6)-4.$$-6!-24!
_-B$-B#!O54.$!<-5#(E?GT!c-(#!O6)-4.$$-6!B-%!,6*!
36#*8!18!,6*!N-$*5-2=%!K2,*$$#9*23*!5*,B**2!AGGJ!
-24!?@@A!-24!%#23*!AGGG!3123.((*2,$D!%*(7*4!-%!
917*(21(!18!N-;6-(!0(17#23*/!-%!,6*!N-$*5-2=%!
%*2#1(!$*-4*(%6#0!%-B!,6*!#2,*$$#9*23*!813.%!,6*(*E!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

O)-2.$$-6!Y,)-2:-#!#%!-!(*$#9#1.%!%361$-(!-24!
133-%#12-$$D!)*4#-,*4!5*,B**2!,6*!B-((#29!).H-6*4#2!
8-3,#12%!#2!<.24.:!0(17#23*!-8,*(!AGG?E!O331(4#29!,1!-!
010.$-(!-2*341,*/!6*!-((-29*4!-!%*3(*,!)**,#29!18!
"1(,6*(2!O$$#-23*!188#3#-$%!-%!B*$$!-%!(*0(*%*2,-,#7*%!18!
51,6!N-$*5-2!-24!-$!c-*4-!#2!AGGT!-24!,(-2%8*((*4!-!
6.9*!%.)!18!)12*D!8(1)!12*!0-(,D!,1!-21,6*(E!N6#%!
-$$*9*4$D!9-7*!6#%!3-(**(!#2!,6*!N-$*5-2!)17*)*2,!-!
4*3#%#7*!511%,E!K2,*(7#*B%!B#,6!81()*(!$1B!-24!)#4>$*7*$!
N-$*5-2!31))-24*(%!-24!188#3#-$%!8(1)!<.24.:!-24!
<-5.$/!<-5.$!?@AAp!#2,*(7#*B!B#,6!-!3#,#:*2!18!<.24.:!
0(17#23*/!<-5.$!?@A?E!!
?GJ!_.$$-!N-H)#(!^-B-4/!%.001%*4$D!-!I:-4(-2!Q-%6,.2/!
51(2!5*,B**2!AGJ?!-24!AGJd!#2!<61%,!0(17#23*!
`-331(4#29!,1!4#88*(*2,!%1.(3*%!#2!Q-;,#-!1(!V6-:2#b/!B-%!
-!0(1,t9t!18!_-B$-B#!O54.$!<-5#(!-24!-!3$1%*!3128#4-2,!
18!c-(#!O6)-4.$$-6E!_.$$-!N-H)#(!B-%!%.001%*4$D!
,(-#2*4!5D!Q-;#%,-2=%!K+K!5*81(*!6*!H1#2*4!,6*!N-$*5-2=%!
#2,*$$#9*23*!1(9-2#%-,#12E!K2,*(7#*B!B#,6!-!81()*(!)#4>
$*7*$!N-$*5-2!188#3#-$!8(1)!+-(15#!4#%,(#3,/!<-5.$!0(17#23*/!
<-5.$!?@A?p!#2,*(7#*B!B#,6!-!81()*(!N-$*5-2!188#3#-$!
(*%012%#5$*!81(!)-#2,-#2#29!-2!-(36#7*!18!,6*!N-$*5-2!
)17*)*2,!#2!<-5.$/!<-5.$!?@A?E!!
?GT!_-B$-B#!O54.$!<-5#(/!-!Q-%6,.2!18!,6*!%-)*!I:-4(-2!
,(#5*/!B-%!51(2!#2!Q-;,#-!0(17#23*!#2!AGgG!-24!9(*B!.0!#2!-!
7#$$-9*!$13-,*4!#2!,6*!<.24.:>F-96$-2!Q-%6,.2!%,(#0!#2!
"-6(#2!4#%,(#3,E!L*!B-%!,6*!917*(21(!18!"-29-(6-(!
0(17#23*/!917*(21(!9*2*(-$!`81(2A"*'1):(Cb!81(!,6*!e-%,*(2!
n12*/!4*0.,D!-24!8#2-$$D!`-8,*(!,6*!4*-,6!18!#,%!36-#()-2!
_.$$-!_.6-))-4![-55-2#!#2!O0(#$!?@@Ab!-3,#29!6*-4!18!
,6*!<-5.$!+6.(-!4.(#29!,6*!$-%,!D*-(%!18!,6*!N-$*5-2!(.$*E!
I.*!,1!6#%!3123*(2!#2!21(,6*-%,*(2!Q-%6,.2!-88-#(%/!6*!#%!
%-#4!,1!6-7*!0$-D*4!-!(1$*!#2!,6*!#2%,-$$-,#12!18!_.$$-!
N-H)#(!^-B-4!#2!<.24.:!0(17#23*E!h-,*(!6*!8-3#$#,-,*4!
N-H)#(=%!,(-2%8*(!,1!"-29-(6-(!0(17#23*E!!
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_.$$-!N-H)#(!-24!c-(#!O6)-4.$$-6!%.001%*4$D!6-4!
-!3$1%*!B1(;#29!(*$-,#12%6#0!-24!(1%*!,1!01B*(!
5*6#24!,6*!%3*2*%!-%!,6*D!6*$4!,B1!;*D!01%#,#12%!#2!
,6*!N-$*5-2=%!01$#,#3-$>)#$#,-(D!$*-4*(%6#0!
-00-(-,.%!4*-$#29!B#,6!,6*!1291#29!B-(!-9-#2%,!
_-%%.4E!!

O)129!,6*!%*2#1(!)#$#,-(D!31))-24*(%!18!,6*!
N-$*5-2!B61!$*4!81(3*%!#2!<.24.:!(*9#12!B*(*!
%1)*!,6-,!6*$4!6#96!01$#,#3-$!01%#,#12%/!%.36!-%!
_.$$-!O)#(!<6-2!_.,,-a#/?GG!<6-#(.$$-6!
<6-#(;6B-M@@/!_.$$-!O54.(![-::-aM@A/!,6*!36#*8!18!
%,-88!18!,6*!N-$*5-2!81(3*%/!_.$$-!_.6-))-4!
]-:*$!_-:$.)M@?!-24!6#%!4*0.,D!O54.$!V6-2#/!
5*,,*(!;21B2!-%!_.$$-!F-(-4-(EM@M!].(,6*()1(*/!-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?GG!_.$$-!O)#(!<6-2!_.,,-a#/!51(2!AGgT/!-!+.$-#)-2;6*$!
Q-%6,.2!8(1)!V6-:2#!0(17#23*/!B-%!,6*!N-$*5-2=%!
)#2#%,*(!81(!3.$,.(*!-24!#281()-,#12!-24!$-,*(!5*3-)*!
)#2#%,*(!18!*4.3-,#12E!]1$$1B#29!,6*!3-0,.(*!18!<.24.:!
3#,D!#2!AGGJ!6*!-$%1!6*$4!,6*!01%#,#12!18!01$#,#3-$!
31))#%%-(!#2!<.24.:!-(*-E!FD!,6#%!,#)*!6*!31))-24*4!-!
$-(9*!312,#29*2,!18!8#96,*(%!#2!<.24.:!0(17#23*E!
L1B*7*(/!#2!AGGT!6*!B-%!(*0$-3*4!-%!<.24.:!01$#,#3-$!
31))#%%-(!5D!_.$$-!n-;*(#E!!
M@@!_.$$-!<6-#(.$$-6!<6-#(;6B-/!51(2!#2!AGgJ/!-!Q10-$:-#!
Q-%6,.2!8(1)!n-5.$!0(17#23*/!%*(7*4!-%!917*(21(!9*2*(-$!
18!,6*!"1(,6>B*%,*(2!n12*!-24!917*(21(!18!L*(-,!
0(17#23*E!h-,*(!6*!5*3-)*!,6*!N-$*5-2=%!)#2#%,*(!18!
#2,*(#1(E!K2!$-,*!%.))*(!AGGJ!6*!17*(%-B!,6*!)-%%#29!18!
N-$*5-2!,(110%!#2!<.24.:!0(17#23*!-24!31))-24*4!,6*!
%*3124!`8-#$*4b!188*2%#7*!-9-#2%,!_-:-(>*!+6-(#8E!
M@A!_.$$-!O54.(![-::-a/!51(2!AGgd/!1(#9#2-,*%!8(1)!
<-24-6-(!0(17#23*!`%1)*!%1.(3*%!3$-#)!6*!B-%!
Q-;#%,-2#b!-24!%*(7*4!-%!,6*!17*(-$$!N-$*5-2!31))-24*(!
4.(#29!,6*!188*2%#7*!,6-,!$*4!,1!,6*!3-0,.(*!18!<-5.$!#2!
+*0,*)5*(!AGGgE!h-,*(!6*!-4)#,,*4!,6-,!6*!6-4!
0*(%12-$$D!1(4*(*4!,6*!).(4*(!18!81()*(!O896-2!
0(*%#4*2,!"-H#5.$$-6!81$$1B#29!,6*!%*#:.(*!18!,6*!3#,DE!K2!
^.2*!AGGJ!6*!B-%!-)129!,6*!%*2#1(!N-$*5-2!$*-4*(%!
3-0,.(*4!#2!_-:-(>*!+6-(#8!5.,!$-,*(!(*$*-%*4E!&6#$*!6*!
B-%!,6*!N-$*5-2=%!4*0.,D!)#2#%,*(!18!4*8*23*!#2!AGGT/!
_.$$-!O54.(![-::-a!0*(%12-$$D!31))-24*4!81(3*%!-,!,6*!
<.24.:>N-;6-(!8(12,$#2*E!h-,*(!6*!5*3-)*!,6*!N-$*5-2=%!
)#2#%,*(!18!#2,*(#1(E!+**![-6#).$$-6!X.%.8:-#/!U"1!
I#88*(*23*%!B#,6!R)-(W!_.$$-![-55-2#=/!I0"*X"V2*
@)'"8)1'($)1%/!G!I*3*)5*(!AGGTp!O6)*4![-%6#4/!I1%(S1)3*
F(%('1)'*@2%1CQ*](%*1)+*N&)+1C")'1%(2C*()*B")'81%*.2(1/!
+*3124!e4#,#12/!X-$*!Y2#7*(%#,D!Q(*%%!?@A@/!dG!-24!ZGE!
M@?!_.$$-!_.6-))-4!]-:*$!_-:$.)/!51(2!AGgJ!#2!
Y(.:9-2!0(17#23*/!B-%!-001#2,*4!36#*8!18!-()D!%,-88!
0(15-5$D!%1)*,#)*!-8,*(!,6*!N-$*5-2=%!3-0,.(*!18!<-5.$E!
L1B*7*(!6*!0*(%12-$$D!31))-24*4!81(3*%!-,!4#7#%#12-$!
1(!31(0%!$*7*$!-,!4#88*(*2,!8(12,$#2*%/!#23$.4#29!,6*!
<.24.:>N-;6-(!8(12,E!K2!?@@A!6*!B-%!,6*!17*(-$$!8#*$4!
31))-24*(!18!N-$*5-2!81(3*%!#2!21(,6*(2!O896-2#%,-2E!
M@M!_.$$-!F-(-4-(/!-!I.((-2#>Q10-$:-#!Q-%6,.2!8(1)!
Y(.:9-2!0(17#23*/!5(#*8$D!%*(7*4!-%!917*(21(!18!L*(-,!#2!
AGGJE!+#23*!AGGT!6*!3123.((*2,$D!%*(7*4!-%!4*0.,D!36#*8!
18!-()D!%,-88!-24!(#96,>6-24!)-2!18!_.$$-!]-:*$!_-:$.)!
-%!B*$$!-%!31))-24*(!18!4#88*(*2,!8(12,$#2*!31(0%E!K2!
^.2*!AGGJ!6*!17*(%-B!,6*!-47-23*!12!_-:-(>*!+6-(#8!
-24!1(9-2#:*4!,6*!%.5%*a.*2,!4*8*23*!18!<.24.:!3#,DE!K2!

2.)5*(!18!(*21B2*4!8#*$4!31))-24*(%!,6-,!4#4!
21,!61$4!188#3#-$!01%#,#12%!$*4!81(3*%!#2!<.24.:!
-(*-/!-)129!,6*)!_.$$-!I-4.$$-6!O;6.24M@d!-24!
_.$$-!O54.$!c-D.)!n-;*(/M@Z!B*(*!#23(*-%#29$D!
H1#2*4!5D!312,#29*2,%!18!81(*#92!8#96,*(%!-8,*(!
AGGTE!

_-`-4` 455_*'$*`ff4*c*@FR*1<'(#('("2*()*
=&)+&:*18"1*

K2!,6*!%.))*(!18!AGGT!N-6*(!X.$4-%6M@g!-24!^.)-!
"-)-29-2#M@J!81.24*4!,6*!K%$-)#3!_17*)*2,!18!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

AGGT!6*!B-%!,6*!)-#2!%,(-,*9#%,!18!,6*!N-$*5-2=%!
%.33*%%8.$!3-)0-#92!#2!21(,6*(2!O896-2#%,-2!-24!
0*(%12-$$D!$*4!81(3*%!#2!<.24.:!0(17#23*E!I.(#29!
188*2%#7*%!-,!,6*!<.24.:>N-;6-(!8(12,$#2*!#2!,6*!
81$$1B#29!D*-(%/!_.$$-!F-(-4-(!8(*a.*2,$D!17*(%-B!
10*(-,#12%!12!%#,*E!
M@d!_.$$-!I-4.$$-6!O;6.24/!51(2!AGgg!#2!Y(.:9-2!
0(17#23*/!B-%!12*!18!,6*!)1%,!,-$*2,*4!8#*$4!
31))-24*(%!18!,6*!N-$*5-2!-24!B*$$!;21B2!81(!51,6!6#%!
36-(#%)-!-24!(.,6$*%%2*%%E!L*!31))#,,*4!%*(#1.%!3(#)*%!
-9-#2%,!6.)-2#,D!B6*2!31))-24#29!81(3*%!#2!_-:-(>*!
+6-(#8!#2!O.9.%,!AGGT!-24!#2!F-)#-2!0(17#23*!#2!AGGG!
-24!?@@@E!L*!B-%!,6*!;*D!N-$*5-2!8(12,$#2*!31))-24*(!
%.33**4#29!#2!%,-5#$#:#29!-!2*B!8(12,$#2*!-24!1(9-2#:#29!
-2!-$$>(1.24!4*8*23*!#2!<.24.:!0(17#23*!4.(#29!%.))*(!
AGGJE!I.(#29!,6*!81$$1B#29!D*-(%!6*!B-%!8(*a.*2,$D!
4*0$1D*4!,1!<.24.:!0(17#23*!-,!3(.3#-$!,#)*%E!
M@Z!_.$$-!O54.$!c-D.)!n-;*(/!-!I.((-2#!Q-%6,.2!18!,6*!
O$#:-#!,(#5*!8(1)!L*$)-24!0(17#23*/!9(*B!.0!#2!,6*!
21(,6*(2!O896-2!0(17#23*!18!^1B:H-2E!L*!31))-24*4!
,6*!%1>3-$$*4!UL*$)-24#!5(#9-4*=/!-!.2#,!18!%*7*(-$!
6.24(*4!8#96,*(%!(*3(.#,*4!8(1)!%1.,6*(2!L*$)-24!
0(17#23*!,6-,!*2H1D*4!-!6#96!(*0.,-,#12!-)129!,6*!
N-$*5-2=%!(-2;%E!_.$$-!O54.$!c-D.)!n-;*(!B-%!4*0$1D*4!
,1!,6*!<.24.:>N-;6-(!8(12,$#2*!B6*(*!6*!$*4!6#%!.2#,!
4.(#29!%*7*(-$!*29-9*)*2,%!,6(1.961.,!?@@@!-24!?@@AE!
M@g!N-6*(!X.$4-%6/!`AGgJS?@@Gb/!51(2!N-6*(!
O54.;6-$#$17#36!X.$4-%6*7/!B1(;*4!-%!-!).$$-!#2!-!7#$$-9*!
#2!+17#*,!Y:5*;#%,-2!-8,*(!6*!-5-2412*4!-!6#96*(!
*4.3-,#12E!K2!AGGA!6*!91,!,1!;21B!^.)-!"-)-29-2#E!
N-6*(!X.$4-%6!%0*2,!-!$1,!18!,#)*!#2!Q*%6-B-(!4.(#29!,6*!
)#4>AGG@%/!B6*(*!6*!*%,-5$#%6*4!,6*!$#2;%!B#,6!$13-$!-24!
#2,*(2-,#12-$!K%$-)#%,%!,6-,!B1.$4!$-,*(!*2-5$*!6#)!,1!
81.24!,6*!K_Y/!,1!%**;!*C#$*!#2!O896-2#%,-2!-24/!-8,*(!
?@@A/!#2!Q-;#%,-2E!Y2,#$!,6*!4*-,6!18!^.)-!"-)-29-2#/!
X.$4-%6!-3,*4!-%!,6*!(*0(*%*2,-,#7*!,1!,6*!N-$*5-2!
-.,61(#,#*%/!%,(-,*9#%,!-24!(*$#9#1.%!-.,61(#,D!18!,6*!K_YE!
O8,*(!?@@A!6*!,11;!(*%012%#5#$#,D!81(!,6*!K_Y=%!4-D>,1>
4-D!5.%#2*%%!-%!B*$$!-24!$*4!,6*!1(9-2#%-,#12=%!)#$#,-(D!
10*(-,#12%!.2,#$!6*!B-%!;#$$*4!5D!-!Y+!4(12*!%,(#;*!#2!
&-:#(#%,-2!#2!O.9.%,!?@@GE!
M@J!^.)-!"-)-29-2#!`AGgTS?@@Ab/!51(2!^.)-51#!
O6)-4H1217#36!<61H#D*7/!81.96,!-%!-!312%3(#0,!B#,6!-!
+17#*,!.2#,!18!0-(-,(110*(%!#2!O896-2#%,-2!#2!AGTJE!
K28$.*23*4!5D!6#%!*C0*(#*23*%!,6*(*/!6*!-$$*9*4$D!
4#%317*(*4!6#%!#4*2,#,D!-%!-!_.%$#)!-24!#2!AGGA!H1#2*4!
,6*!8$1.(#%6#29!K%$-)#3!)17*)*2,!#2!6#%!Y:5*;!
61)*,1B2!18!"-)-29-2E!FD!,6#%!,#)*!6*!91,!,1!;21B!
N-6*(!X.$4-%6!B#,6!B61)!6*!$-,*(!81.24*4!,6*!K_YE!
I.*!,1!6#%!)#$#,-(D!%;#$$%!-24!36-(#%)-/!"-)-29-2#!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

Mg!

Y:5*;#%,-2!`K_YbM@T!#2!<-5.$!-24!B*(*!0(17#4*4!
B#,6!%-8*!-331))14-,#12%!-24!188#3*%!#2!<-5.$!-24!
<-24-6-(!5D!,6*!N-$*5-2!$*-4*(%6#0EM@G!K2!_-D!
AGGG!,6*D!91,!0*()#%%#12!,1!%*,!.0!,(-#2#29!3-)0%/!
10*(-,#12-$!5-%*%!-24!-!)#$#,-(D!6*-4a.-(,*(%!#2!
21(,6*(2!O896-2#%,-2E!N6.%/!,6*!K_Y!10*(-,*4!
8-3#$#,#*%!0-(,#3.$-($D!#2!<.24.:/!F-$;6!-24!N-;6-(!
0(17#23*%!5*,B**2!AGGG!-24!?@@AE!N6*!5.$;!18!
"-)-29-2#=%!8#96,#29!81(3*!)#9(-,*4!,1!21(,6*(2!
O896-2#%,-2!#2!"17*)5*(!AGGG!-8,*(!,6*D!B*(*!
81(3*4!,1!-5-2412!,6*#(!81()*(!5-%#%!#2!,6*!
N-B#$4-(-!(*9#12!#2!N-H#;#%,-2E!O51.,!g@@!8#96,*(%!
-$129!B#,6!,6*#(!8-)#$#*%!)17*4!,1!,6*!0(17#23*%!18!
F-$;6!-24!<.24.:EMA@!

O8,*(!6-7#29!*C*3.,*4!,6*#(!8#(%,!)-H1(!,*((1(#%,!
-,,-3;%!#2!N-%6;*2,!#2!]*5(.-(D!AGGG/!,6*!K_Y!
%B#,36*4!,1!9.*((#$$-!B-(8-(*!-24!$-.236*4!-!
2.)5*(!18!(-#4%!12!Y:5*;!-24!<D(96D:!,*((#,1(D!
,6(1.961.,!,6*!%.))*(!)12,6%!18!AGGG!-24!?@@@E!
R0*(-,#29!8(1)!,6*#(!5-%*%!#2!O896-2#%,-2!-24!
N-H#;#%,-2/!,6*!K_Y!,-(9*,*4!01$#3*!%,-,#12%!-24!
51(4*(!01%,%!-%!B*$$!-%!81(*#92!3#,#:*2%!81(!
;#42-00#29EMAA!I.(#29!,6*!%.))*(!18!?@@A/!K_Y!
(-#4%!#2,1!Y:5*;#%,-2!-24!<D(96D:%,-2!B*(*!$#)#,*4!
,1!-!8*B!10*(-,#12%/!-%!,6*!5.$;!18!,6*!K_Y!5-,,$*4!
,6*!"1(,6*(2!O$$#-23*!-$129%#4*!,6*#(!N-$*5-2!
-$$#*%EMA?!+#23*!-.,.)2!?@@@!-!81(3*!18!-51.,!T@@!
K_Y!8#96,*(%!-$(*-4D!81()*4!0-(,!18!,6*!N-$*5-2!
9-((#%12!18!N-$1a-2!3#,D/!B6#36!B-%!4*8*24*4!
-9-#2%,!2.)*(1.%!188*2%#7*%!18!O6)-4!+6-6!
_-%%.4=%!81(3*%EMAM!K2!*-($D!?@@A/!_.$$-!R)-(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*2H1D*4!-!$*9*24-(D!(*0.,-,#12!-)129!P*2,(-$!O%#-2!
K%$-)#%,%!.2,#$!6#%!4*-,6!#2!?@@AE!R(-$$D!,(-2%)#,,*4!
)D,6%!-24!$*9*24%!-51.,!6#%!$#8*!-24!4*-,6!-(*!%,#$$!
010.$-(!#2!51,6!<.24.:!-24!N-;6-(!0(17#23*%!B6*(*!6*!
8(*a.*2,$D!10*(-,*4!5*,B**2!AGGG!-24!?@@AE!+**!
O6)*4![-%6#4/!UN6*D=(*!R2$D!+$**0#29E!&6D!_#$#,-2,!
K%$-)#3#%,%!#2!P*2,(-$!O%#-!O(*2=,!V1#29!,1!V1!OB-D/=!I0"*
X"V*g$8>"8/!O22-$%!18!N*((1(#%)/!Ad!^-2.-(D!?@@?E!
M@T!]1(!UK%$-)#3!_17*)*2,!18!Y:5*;#%,-2!`K_Yb=!(*8*(!,1!
9$1%%-(D!-,!,6*!*24!18!,6*!(*01(,E!
M@G!K,!#%!6-(4!,1!4-,*!,6*!81.24-,#12!18!,6*!K_Y!*C-3,$DE!
&6#$*!)1%,!%1.(3*%!3$-#)!#,!B-%!#2!%.))*(!AGGT/!1,6*(%!
%-D!#,!B-%!*7*2!*-($#*(/!#2!AGGg!1(!AGGJE!K2,*(7#*B!B#,6!
V.#41!+,*#25*(9/!HL?*Z"8%()/!^-2.-(D!?@A?E!
MA@!_#36-*$!](*461$)/!UY:5*;#%,-2!-24!,6*!N6(*-,!8(1)!
K%$-)#3!eC,(*)#%)=/!P128$#3,!+,.4#*%![*%*-(36!P*2,(*/!
_-(36!?@@M/!gE!
MAA!K5#4/!gSJE!
MA?!O6)*4![-%6#4!(*01(,%!,6-,!5*%#4*%!-51.,!A@/@@@!
O896-2!N-$*5-2!2*C,!,1!Z/@@@!212>O896-2!2-,#12-$%!
0-(,#3#0-,*4!#2!,6*!+*0,*)5*(!?@@@!188*2%#7*!,6-,!$*4!,1!
,6*!3-0,.(*!18!N-$1a-2E!L*!*%,#)-,*%!,6-,!M/@@@!
Q-;#%,-2#%/!A/@@@!K_Y!)*)5*(%!`)-#2$D!Y:5*;%b!-24!
A/@@@!-$>c-*4-!-88#$#-,*%!`)-2D!18!,6*)!O(-5%b!81.96,!-,!
,6*!N-;6-(!8(12,$#2*E!+**![-%6#4/!I1%(S1)3*@2%1CQ*](%*1)+*
'0"*X"V*J8"1'*J1C"/!T@!l%**!]"!AZGmE!!
MAM!_#36-*$!](*461$)/!UY:5*;#%,-2!-24!,6*!N6(*-,=/!G!l%**!
]"!MA@mE!

-001#2,*4!^.)-!"-)-29-2#!31))-24*(!18!-!.2#,!
3-$$*4!UF(#9-4*!?A=MAd!B6#36!312%#%,*4!18!-51.,!
M/@@@!8#96,*(%/!#23$.4#29!O(-5%!-24!Q-;#%,-2#%EMAZ!
N6*(*5D/!^.)-!"-)-29-2#!5*3-)*!,6*!)1%,!
01B*(8.$!212>O896-2!8#*$4!31))-24*(!#2!
O896-2#%,-2E!!

K2!<.24.:!0(17#23*!,6*!K_Y!10*(-,*4!%*7*(-$!
8-3#$#,#*%E!K,%!)#$#,-(D!6*-4a.-(,*(%!B-%!$13-,*4!#2!
,6*!3#,D!3*2,(*!18!<.24.:!3$1%*!,1!,6*!)-#2!
(1.24-51.,EMAg!&6*2!,6*!5.#$4#29!B-%!$11,*4!5D!
O896-2!3#7#$#-2%!-8,*(!,6*!8-$$!18!,6*!N-$*5-2!(*9#)*!
#2!?@@A/!)-2.-$%!,*-36#29!9.*((#$$-!B-(8-(*!#2!
%*7*(-$!$-29.-9*%!B*(*!81.24EMAJ!N(-#2#29!3-)0%!
B*(*!(*01(,*4!,1!6-7*!5**2!*%,-5$#%6*4!#2!<.24.:!
-24!K)-)!+-6*5!4#%,(#3,%EMAT!K2!-44#,#12/!,6*!K_Y!
(-2!-!61%0#,-$!-%!B*$$!-%!-!)-4(-%%-!-24!%*7*(-$!
)1%a.*%!-(1.24!<.24.:!3#,DE!&6#$*!,6*!K_Y!-$%1!
(*3(.#,*4!-)129!*,62#3!Y:5*;%!#2!O896-2#%,-2/!
%1)*!18!,6*!8-)#$#*%!18!#,%!8#96,*(%!1(#9#2-,#29!8(1)!
Y:5*;#%,-2!%*,,$*4!#2!0-(,%!18!21(,6*(2!
O896-2#%,-2E![*9-(4#29!<.24.:!0(17#23*/!%1.(3*%!
%0*3#8#3-$$D!)*2,#12!K)-)!+-6*5!4#%,(#3,!-%!-!0$-3*!
B6*(*!K_Y!8#96,*(%!-24!,6*#(!8-)#$#*%!%,-D!.2,#$!
,14-DEMAG!

N6*!K_Y!B-%!6*-7#$D!#271$7*4!#2!4(.9!,(-88#3;#29!
5*,B**2!O896-2#%,-2!-24!,6*!P*2,(-$!O%#-2!%,-,*%!
-24!)-#2$D!10*(-,*4!-$129!(1.,*%!#2!21(,6*(2!
N-;6-(!0(17#23*!1(!#2!,6*!+6*(!<6-2!F-24-(!-(*-!18!
<.24.:!0(17#23*EM?@!F*%#4*%/!412-,#12%!8(1)!
K%$-)#3!36-(#,#*%!#2!+-.4#>O(-5#-/!,6*!V.$8!31.2,(#*%!
-24!Q-;#%,-2!-%!B*$$!-%!312,(#5.,#12%!8(1)!,6*!
$-(9*!Y:5*;!31)).2#,#*%!#2!Q-;#%,-2/!+-.4#>O(-5#-!
-24!K(-2!)-4*!.0!-2!#)01(,-2,!8#2-23#-$!0#$$-(!18!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MAd!K2!,6*!^1#2,!N-%;!]1(3*!V.-2,-2-)1!I*,-#2**!
O%%*%%)*2,!18!_.$$-!]-:*$!_-:$.)/!,6*!.2#,!#%!(*8*((*4!
,1!-%!??24!4#7#%#12E!!
MAZ!&6#$*!,6*!K_Y!)-#2$D!312%#%,*4!18!Y:5*;%!-24!-!8*B!
6.24(*4!N-H#;%/!<D(96D:/!P6*36*2%!-24!Y#96.(%/!UF(#9-4*!
?A=!-44#,#12-$$D!#23$.4*4!Q-;#%,-2#!-24!O(-5!2-,#12-$%E!
+**!V.#41!&E!+,*#25*(9/!I0"*J"8C1)*^(01+3*])*'0"*
@)'"8)1'($)1%(:1'($)*$/*@2%1C(2'*I"88$8(2C/!P1$.)5#-!
Y2#7*(%#,D!Q(*%%/!81(,631)#29!?@A?/!36-0,*(!TE!
MAg!N.(;#%,12/!N-%6;*2,/!#2!Y:5*;/!UP*2,(-$!O%#-2!K%$-)#3!
_#$#,-2,%!N(-#2#29!-,!+*3(*,!P-)0%!#2!Q-;#%,-2!S!0-0*(=/!
ZZB*F$)('$8(),/!AT!]*5(.-(D!?@@@E!
MAJ![-%6#4/!UN6*D=(*!R2$D!+$**0#29=!l%**!]"!M@JmE!
MAT!K,!#%!a.#,*!6-(4!,1!$13-,*!,6*!,(-#2#29!8-3#$#,#*%!18!,6*!
K_Y!*C-3,$D!-%!%1)*!%1.(3*%!)#C!.0!K_Y!3-)0%!B#,6!-$>
c-*4-!3-)0%E!].(,6*()1(*!%1)*!18!,6*!,(-#2#29!%#,*%!
B*(*!.%*4!5D!51,6!1(9-2#:-,#12%!1(!*C#%,*4!,*)01(-(#$DE!
K,!%**)%!0(15-5$*!,6-,!,6*!K_Y!10*(-,*4!-,!$*-%,!,B1!1(!
,6(**!0*()-2*2,!8-3#$#,#*%!#2!<.24.:!0(17#23*!5*%#4*%!
,6*!6*-4a.-(,*(%!#2!,6*!3#,D!3*2,(*E!
MAG!O.,61(=%!#2,*(7#*B!B#,6!*,62#3!Y:5*;!8(1)!K)-)!
+-6*5!4#%,(#3,/!<-5.$/!_-(36!?@AAE!
M?@!UP*2,(-$!O%#-W!I(.9%!-24!P128$#3,=-*@)'"8)1'($)1%*B8(2(2*
J8$&7/!O%#-![*01(,!"1!?Z/!eC*3.,#7*!%.))-(D!-24!
(*31))*24-,#12%/!?g!"17*)5*(!?@@AE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

MJ!

,6*!1(9-2#%-,#12EM?A!I.*!,1!#,%!3*2,(-$#,D/!,6*!B#4*$D!
(-)#8#*4!)12*D!)-(;*,!`#23$.4#29!,6*!6-B-$-!
5(1;*(%b!-24!,6*!.%*8.$!,#*%!18!#,%!*,62#3!Y:5*;!
3#,#:*2%!B#,6!Y:5*;!31)).2#,#*%!#2!,6*!]*(9-2-!
k-$$*D!-24!0-(,#3.$-($D!#2!+-.4#>O(-5#-/!<.24.:!3#,D!
B-%!-!)-H1(!6.5!#2!,6*!8#2-23#-$!%D%,*)!18!,6*!K_YE!!

_-`-4b 455_*'$*`ff4*c*1%Ah1"+1*1<'(#('("2*
()*'0"*=&)+&:*18"1M??*

^#6-4#%,%!-%%13#-,*4!B#,6!-$>c-*4-M?M!B*(*!-$(*-4D!
-3,#7*!#2!<.24.:!0(17#23*!#2!,6*!*-($D!AGG@%!B6*2!
21(,6*-%,*(2!O896-2#%,-2!5*3-)*!-!(*,(*-,!-(*-!
81(!8#96,*(%!18!,6*!K%$-)#%,!1001%#,#12!#2!,6*!N-H#;!
3#7#$!B-(E!N6*!U].(a-2!Q(1H*3,=/!-$>c-*4-=%!$19#%,#3-$!
%.001(,!81(!,6*!K%$-)#3![*2-#%%-23*!Q-(,D!18!
N-H#;#%,-2!`K[Qb!5*,B**2!AGG?!-24!AGGJ/!B-%!
4*%3(#5*4!-%!,6*!1(9-2#%-,#12=%!$-(9*%,!10*(-,#12!#2!
O896-2#%,-2!-8,*(!Y%-)-!F#2!h-4*2!-24!)1%,!18!6#%!
3-4(*%!$*8,!81(!+.4-2!*-($D!#2!,6*!AGG@%EM?d!N6*!
0(1H*3,!B-%!(.2!5D!-$>c-*4-=%!;*D!10*(-,#7*!
(*)-#2#29!#2!O896-2#%,-2/!_.%,-8-!L-)#4!-;-!
O5.=$>&-$#4EM?Z!N6*!U].(a-2!Q(1H*3,=!B-%!
311(4#2-,*4!8(1)!<.24.:!0(17#23*!-24!#23$.4*4!
)#$#,-(D!,(-#2#29!-24!8#2-23#-$!%.001(,!81(!,6*!N-H#;!
8#96,*(%!18!K[QEM?g!O(1.24!AGGZ!,6*!U].(a-2!Q(1H*3,=!
*C0#(*4EM?J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M?A!+,*#25*(9/!I0"*J"8C1)*^(01+/!36-0,*(!T!l%**!]"!MAZmE!
M??!N6*!*-($#*%,!0(*%*23*!18!O(-5!8#96,*(%!#2!<.24.:!
0(17#23*!4-,*%!5-3;!,1!,6*!D*-(%!18!,6*!AGT@%!H*6-4H#6-4!
B6*2!-!2.)5*(!18!71$.2,**(%!,6-,!3-)*!8(1)!,6*!
e9D0,#-2!9(1.0!-$>V-)-=-!-$>K%$-)#DD-!-$$#*4!,6*)%*$7*%!
,1!L*;)-,D-(=%!L*:5>*!K%$-)#!-24!*%,-5$#%6*4!,6*#(!
0(#23#0-$!3-)0!#2!<.24.:!0(17#23*E!+**!<6-$*4!I-B1.4/!
*,!-$E/!Ue23#(3$*4!5.,!8#96,#29!12/!O(-5!.2#,%!0(*0-(*!81(!
)-(,D(41)=/!N6*!V.-(4#-2/!?@!"17*)5*(!?@@AE!
M?M!R2!-$>c-*4-!#2!O896-2#%,-2!5*,B**2!AGGg!-24!?@@A!
%**!Q*,*(!F*(9*2!-24!Q-.$!P(.#3;%6-2;/!U[*7#%#,#29!,6*!
e-($D!O$!c-*4-W!O2!Y04-,*4!O331.2,!18!#,%!]1()-,#7*!
X*-(%=/!H'&+("2*()*B$)/%(<'*i*I"88$8(2C/!MZ!`?@A?bW!AE!
M?d!UP(-3;%!#2!,6*!]1.24-,#12W!h*-4*(%6#0!+36#%)%!#2!O$>
c-=#4-!](1)!AGTGS?@@g=/!L-()12D!Q(1H*3,/!P1)5-,#29!
N*((1(#%)!P*2,*(!-,!&*%,!Q1#2,/!+*0,*)5*(!?@@J/!A@E!
M?Z!_.%,-8-!L-)#4!-;-!O5.=$>&-$#4/!51(2!AGdZ!#2!e9D0,/!
81.96,!#2!O896-2#%,-2!4.(#29!,6*!AGT@%!-24!B-%!-!
)*)5*(!18!-$>c-*4-=%!#22*(!3#(3$*!4.(#29!,6*!81.24#29!
D*-(%E!&6*2!,6*!1(9-2#:-,#12!)17*4!,1!+.4-2/!6*!
(*)-#2*4!#2!O896-2#%,-2!-24!$-,*(!5*3-)*!-!;*D!-47#%1(!
,1!_.$$-!R)-(E!_.%,-8-!L-)#4!0.5$#%6*4!,6*!N-$*5-2=%!
188#3#-$!0(10-9-24-!1(9-2/!-$>K)-(-6/!-24!$-,*(!B(1,*!
*C,*2%#7*$D!12!,6*!6#%,1(D!18!,6*!O(-5!).H-6*4#2!#2!
O896-2#%,-2E!L*!8$*4!O896-2#%,-2!B6*2!,6*!N-$*5-2!
(*9#)*!B-%!,100$*4!-24!6-%!%,-D*4!#2!K(-2!%#23*E!+**!
k-6#4!F(1B2/!UO!Q(18#$*!18!O5.=$>&-$#4!-$>_-%(#=/!
B$CS1'(),*I"88$8(2C*B")'8"/!A!^-2.-(D!?@@TE!
6,,0W\\BBBE3,3E.%)-E*4.\B0>312,*2,\.0$1-4%\?@AA\@g!
\O5.$>&-$#4E048E!!
M?g!UP(-3;%!#2!,6*!]1.24-,#12=/!A@!l%**!]"!M?dmE!
M?J!F*(9*2!-24!P(.#3;%6-2;/!U[*7#%#,#29!,6*!e-($D!O$!
c-*4-=/!AJ!l%**!]"!M?MmE!

Q(15-5$D!-%!-!312%*a.*23*!18!,6*!O.9.%,!AGGT!Y+!
)#%%#$*!%,(#;*%!-9-#2%,!,*((1(!3-)0%!#2!*-%,*(2!
O896-2#%,-2/!-$>c-*4-!(*,.(2*4!,1!<.24.:!0(17#23*!
#2!$-,*!AGGTEM?T!O331(4#29!,1!Q-;#%,-2#!#2,*$$#9*23*!
188#3#-$%!-24!Y+!4#0$1)-,%/!-$>c-*4-!B-%!
312%,(.3,#29!-!31))-24>-24>312,(1$!3*2,(*!#2!-!
2-,.(-$!3-7*!31)0$*C!#2!<.24.:!0(17#23*!3$1%*!,1!
,6*!N-H#;!51(4*(!5D!,6#%!,#)*E!N6*!8-3#$#,D!B-%!
4*%3(#5*4!-%!-$>c-*4-=%!U)1%,!%,-(,$#29!2*B!
-%%*,=M?G!-24!B-%!%**2!-%!12*!*$*)*2,!18!-!
2*,B1(;!18!-$>c-*4-!8-3#$#,#*%!,1!5*!*%,-5$#%6*4!#2!
*-%,*(2!-24!21(,6*(2!O896-2#%,-2EMM@!+61(,$D!-8,*(!
,6*%*!(*01(,%!*)*(9*4/!,6*(*!B*(*!(.)1.(%!,6-,!
Y%-)-!5#2!h-4*2!6#)%*$8!%,-D*4!#2!,6*!-(*-EMMA!
N6(1.961.,!AGGG!,6*(*!B*(*!)1(*!(*01(,%!-51.,!
-$>c-*4-!,(-#2#29!3-)0%!#2!<.24.:!0(17#23*E!N6*!
"1(,6*(2!O$$#-23*!2*B%0-0*(/!?1D1CA"*F$Y10"+/!
(*01(,*4!,6-,!-$>c-*4-=%!,(-#2#29!3-)0!#2!O$#-5-4!
4#%,(#3,!B-%!12*!18!,6*!81.(!)1%,!#)01(,-2,!5-%*%!
18!,6*!1(9-2#%-,#12!-$$!17*(!O896-2#%,-2EMM?!O21,6*(!
-$>c-*4-!3-)0!B-%!$13-,*4!#2!P6-6(4-(-!
4#%,(#3,EMMM!

F*,B**2!AGGG!-24!?@@A/!-$>c-#4-=%!UF(#9-4*!
@ZZ=MMd!B-%!133-%#12-$$D!5-%*4!#2!<.24.:!0(17#23*!
-24!81.96,!-,!,6*!<.24.:>N-;6-(!8(12,$#2*!-9-#2%,!
_-%%.4=%!81(3*%EMMZ!N6*!.2#,!81.96,!#,%!0(15-5$D!
)1%,!$*9*24-(D!5-,,$*!B6*2!#,!B-%!31(2*(*4!#2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M?T!UN*((1(#%,!N(-#2#29!P-)0%![*%.)*!R0*(-,#12%!#2!
O896-2#%,-2W![*01(,=/!.N?/!??!I*3*)5*(!AGGTp!K(-2#-2!
2*B%!-9*23D!K["O/!UO(-5!rN*((1(#%,s!N(-#2#29!P-)0%!
[*01(,*4$D![*-3,#7-,*4=/!ZZB*F$)('$8(),/!?d!I*3*)5*(!
AGGTE!
M?G!O4(#-2!h*7D!-24!P-,6D!+31,,>P$-(;/!UF#2!h-4*2!Q(#)*%!
N*((1(!_-36#2*=/!I0"*H&)+1D*I(C"2/!?@!I*3*)5*(!AGGTE!
MM@!K5#4E!
MMA!UR%-)-!"1,!#2!L*;)-,D-(!O(*-!S!LKO!+01;*%)-2=/!
j()0&1/!Ag!]*5(.-(D!AGGGE!
MM?!Q-D-)>*!_1H-6*4/!UQ-(B-2W!"1(,6*(2!O$$#-23*!Q-0*(!
+-D%!N-$*5-2!I*0*24!12!F#2!h-4#2=/!ZZB*F$)('$8(),/!?A!
"17*)5*(!AGGGE!
MMM!K-2!P15-#2/!UO$$#-23*!I*-$!B1.$4!h*,!]1(*#92!]#96,*(%!
]$**!P#,D!S!&-(!12!N*((1(!S!F-,,$*!81(!<.24.:=/!I0"*
I(C"2/!?@!"17*)5*(!?@@AE!
MMd!F(#9-4*!@ZZ!B-%!-2!-$>c-*4-!9.*(#$$-!81(3*!-$$*9*4$D!
#2,*9(-,*4!#2,1!,6*!N-$*5-2!-()D!5*,B**2!AGGJ!-24!
?@@AE!K,!31)0(#%*4!18!-51.,!?/@@@!)-#2$D!212>O896-2!
8#96,*(%!,(-#2*4!-24!8#2-23*4!5D!-$>c-*4-!5.,!81()#29!-2!
#2,*9(-$!0-(,!18!,6*!N-$*5-2=%!81(3*%E!F(#9-4*!@ZZ!
-00-(*2,$D!8.23,#12*4!-%!-!%613;!81(3*!81(!,6*!N-$*5-2/!
,6*!)1,#7-,#12!-24!)1(-$*!18!#,%!8#96,*(%!(*01(,*4$D!
*C3*0,#12-$$D!6#96E!K2!8-3,/!,6*!F(#9-4*!#%!-!%.5H*3,!18!
2.)*(1.%!)D,6%!-24!$*9*24%!B6#$*!#,%!(*-$!6#%,1(D!
(*)-#2%!12*!18!,6*!$*-%,>(*%*-(36*4!-%0*3,%!18!,6*!-$>
c-*4-!06*21)*212E!+**![16-2!V.2-(-,2-/!@)2(+"*1%A
h1"+1-*J%$S1%*X"'V$8>*$/*I"88$8/!h12412/!L.(%,!?@@?/!
ZTSg@E!!
MMZ!Q*,*(!F*(9*2/!K$%D*L18Q*@)<-*@)2(+"*'0"*H"<8"'*L$8%+*$/*
]21C1*S()*E1+")/!"*B!X1(;/!N6*!](**!Q(*%%!?@@?/!Ag?E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

MT!

<.24.:!3#,D!,19*,6*(!B#,6!$-(9*!312,#29*2,%!18!,6*!
N-$*5-2!-()D!-24!,6*!K_Y!#2!"17*)5*(!?@@AE!!

T %E83:]3<$D^^2C$!J3$];!!H3$
EL$-6%F6V$;%F$7!9$
;L!3<:;!J$

TM2 %O&>(/O?$H#W#?$
R2!G!+*0,*)5*(!?@@A/!,B1!-$>c-*4-!-%%-%%#2%/!
4#%9.#%*4!-%!H1.(2-$#%,%/!;#$$*4!O6)-4!+6-6!_-%%.4!
B#,6!-!51)5!6#44*2!#2!,6*#(!3-)*(-!4.(#29!-2!
#2,*(7#*B!#2!<6B-H-!F-6-.44#2!#2!21(,6*(2!N-;6-(E!
&6#$*!6#%!%*2#1(!31))-24*(%!B*(*!%,#$$!4*%0*(-,*!
-24!.24*(!%613;/!%**;#29!61B!,1!4*-$!B#,6!,6#%!
)-H1(!%*,5-3;/!,6*#(!)1%,!01B*(8.$!-$$D/!,6*!Y+/!
0(*7#1.%$D!(*$.3,-2,!#2!%.001(,/!3-)*!.24*(!-,,-3;!
#,%*$8!12!AA!+*0,*)5*(!?@@AE!N6*%*!-,,-3;%!
31)0$*,*$D!36-29*4!,6*!(*$-,#12%6#0!5*,B**2!,6*!
Y+!-24!,6*!"1(,6*(2!O$$#-23*/!-%!,6*!$-,,*(!5*3-)*!
,6*!;*D!-%%*,!#2!,6*!Y+!4*8*23*!)#2#%,(D=%!%,(-,*9D!
81(!,6*!.031)#29!B-(!-9-#2%,!-$>c-*4-!-24!,6*#(!
61%,/!,6*!N-$*5-2!(*9#)*E!&#,6#2!,6*!$*-4*(%6#0!18!
+6.(->D*!"-:-(/!,6(**!0*(%12%!,11;!17*(!,6*!
(*%012%#5#$#,#*%!18!O6)-4!+6-6!_-%%.4E!V*2*(-$!
_.6-))-4!c-%*)!]-6#)/!_-%%.4=%!81()*(!
#2,*$$#9*23*!36#*8/!5*3-)*!,6*!)#$#,-(D!$*-4*(!18!
^-)#-,=%!81(3*%E!X.21%!c-2.2#/!-!$129%,-24#29!
-47#%1(!18!_-%%.4/!0-(,#3.$-($D!12!01$#,#3-$!)-,,*(%/!
*)*(9*4!-%!,6*!)-#2!2*91,#-,1(!B#,6!1,6*(!O896-2!
9(1.0%!B6#$*!I(!O54.$$-6!O54.$$-6!312,#2.*4!
-3,#29!-%!,6*!81(*#92!)#2#%,*(!18!,6*!"1(,6*(2!
O$$#-23*=%!917*(2)*2,EMMg!!

N6*!Y2#,*4!+,-,*%!B-(!%,(-,*9D!#2,*24*4!,1!-71#4!-!
$-(9*>%3-$*!$-24!B-(!-24!8-71.(*4!-!31)5#2-,#12!18!
-*(#-$!B-(8-(*/!$#)#,*4!10*(-,#12%!B#,6!+0*3#-$!
]1(3*%!-24!-2!O896-2!-$$D!0(17#4#29!9(1.24!81(3*%E!
L*23*/!,6*!Y+!6-4!,1!(*>*%,-5$#%6!-24!)-%%#7*$D!
(*#281(3*!,6*!"1(,6*(2!O$$#-23*/!*%0*3#-$$D!,6*!
(*)2-2,%!18!^1)5*%6!B61%*!81()*(!%,(12961$4%!18!
_-:-(>*!+6-(#8!-24!+6*5*(96-2!B*(*!.24*(!N-$*5-2!
312,(1$!5D!,6*!,#)*!18!,6*!Y+>$*4!#2,*(7*2,#12E!
L1B*7*(/!-8,*(!-!)-%%#7*!-#(!188*2%#7*/!311(4#2-,*4!
5D!%)-$$!,*-)%!18!+0*3#-$!]1(3*%!-331)0-2#*4!5D!
$13-$!-2,#>N-$*5-2!81(3*%/!0-7*4!,6*!B-D/!1001%#,#12!
$*-4*(%!#2!21(,6*(2/!*-%,*(2!-24!%1.,6*(2!
O896-2#%,-2!(*,.(2*4!,1!,6*#(!81()*(!-(*-%!18!
#28$.*23*!-24!(*1(9-2#:*4!,6*#(!)#$#,#-%E!N6*!-#(!
%,(#;*%!5*9-2!12!J!R3,15*(!?@@AEMMJ!N6*!8#(%,!+0*3#-$!
]1(3*%!,*-)!)17*4!,1!-2!-(*-!%1.,6!18!_-:-(>*!
+6-(#8!5D!6*$#310,*(!12!AG!R3,15*(E!I.(#29!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MMg!_-$*D/!I0"*./,01)(2'1)*L182/!?AT!l%**!]"!ZdmE!
MMJ!K5#4/!?AGE!

81$$1B#29!4-D%/!)1(*!,*-)%!$-24*4!#2!N-;6-(/!,6*!
Q-2H%6#(!7-$$*D!-24!%1.,6*(2!0(17#23*%EMMT!!

K)0(*%%*4!5D!,6*!Y+!-#(!%.0(*)-3D!-24!-2!
*C0*3,*4!4*8*-,!18!,6*!N-$*5-2/!)-2D!$13-$!
31))-24*(%!%B#,36*4!,6*#(!-$$*9#-23*!-%!,6*D!6-4!
412*!D*-(%!5*81(*!B6*2!,6*!N-$*5-2!B*(*!12!,6*#(!
-47-23*E!N6*!8#(%,!)-H1(!3#,D!,6-,!8*$$!,1!,6*!
"1(,6*(2!O$$#-23*!B-%!_-:-(>*!+6-(#8!12!G!
"17*)5*(!?@@AEMMG!N6*!3#,D!B-%!,-;*2!5D!)#$#,#-%!
31))-24*4!5D!V*2*(-$!O,,-!_.6-))-4!".(!18!
^-)#-,/!Y%,-4!_.6-))-4!_16-aa*a!18!&-64-,!
-24!V*2*(-$!I1%,.)/!B61!6-4!(*,.(2*4!8(1)!*C#$*!
H.%,!B**;%!5*81(*E!N6*!3-0,.(*!18!_-:-(>*!+6-(#8!
3-.%*4!-!41)#21!*88*3,!-24!-47-23*%!5D!,6*!
"1(,6*(2!O$$#-23*!4.(#29!,6*!81$$1B#29!4-D%!$*4!,1!
,6*!312a.*%,!18!0-(,%!18!,6*!0(17#23*%!18!F-)D-2/!
F-96$-2/!^1B:H-2/!F-$;6!-24!N-;6-(E!_-#)-2-/!,6*!
3-0#,-$!18!]-(D-5/!8*$$!12!AA!"17*)5*(!-24!L*(-,/!
,6*!,6#(4!5#99*%,!3#,D!18!,6*!31.2,(D/!B-%!3-0,.(*4!
8(1)!,6*!N-$*5-2!12!A?!"17*)5*(E!O8,*(!,6*!
"1(,6*(2!O$$#-23*!81(3*%!-,,-3;*4!8(1)!+61)-$#!
7-$$*D!12!A?!"17*)5*(/!,6*!N-$*5-2!(*,(*-,*4!-24!
<-5.$!3#,D!B-%!133.0#*4!12!AM!"17*)5*(!B#,61.,!
8#96,#29E!^-$-$-5-4!#2!*-%,*(2!O896-2#%,-2!8*$$!12*!
4-D!$-,*(!%1!,6-,!)1%,!0-(,%!18!O896-2#%,-2!B*(*!
.24*(!312,(1$!18!)#$#,#-%!.24*(!4#(*3,!31))-24!1(!
-,!$*-%,!-%%13#-,*4!B#,6!,6*!"1(,6*(2!O$$#-23*!5D!
)#4!"17*)5*(EMd@!N6*!N-$*5-2!6-4!(*,(*-,*4!,1!
,6*#(!,B1!;*D!%,(12961$4%!B6*(*!,6*D!0(*0-(*4!81(!
-!$-%,!%,-24/!<-24-6-(!#2!,6*!%1.,6!-24!<.24.:!#2!
,6*!21(,6E!O%!,6*!0(*%%.(*!18!"1(,6*(2!O$$#-23*!
81(3*%!-,!,6*!N-;6-(!8(12,$#2*!)1.2,*4/!,6*!
N-$*5-2!81(3*%!-24!,6*#(!-$$#*%!18!,6*!K_Y!-24!-$>
c-*4-!6-4!$#,,$*!361#3*!5.,!,1!(*,(*-,!7#-!<6-2-5-4!
4#%,(#3,!,1!,6*!3#,D!-(*-!18!<.24.:E!<-24-6-(!3#,D!
B-%!,6*!$-%,!%,(12961$4!18!,6*!N-$*5-2!-24!8*$$!12!G!
I*3*)5*(!?@@AE!Q(*7#1.%$D/!4.(#29!,6*!$-%,!B**;!18!
"17*)5*(/!<.24.:!0(17#23*!5*3-)*!,6*!%3*2*!18!-!
4(-)-,#3!-24!5$114D!5-,,$*E!!

TMD <#X>(/O?$H#W#?$
_1%,!18!,6*!N-$*5-2!81(3*%!,6-,!6-4!-5-2412*4!
,6*!3#,#*%!18!_-:-(>*!+6-(#8!-24!N-$1a-2!B#,61.,!
8#96,#29!(*,(*-,*4!,1!<.24.:!0(17#23*E!N6*(*/!
"1(,6*(2!O$$#-23*!81(3*%!.24*(!,6*!31))-24!18!
V*2*(-$!I-.4!I-.4!-47-23#29!8(1)!,6*!-(*-!18!
N-$1a-2!)*,!,6*!8#(%,!6*-7D!(*%#%,-23*!18!N-$*5-2!
.2#,%!B6*2!,6*D!,(#*4!,1!0.%6!#2,1!<6-2-5-4!
4#%,(#3,!12!AM!"17*)5*(EMdA!N6*(*.012!V*2*(-$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MMT!Y+!O()D!P*2,(*!18!_#$#,-(D!L#%,1(D/!I0"*R)('"+*H'1'"2*
.8CD*()*./,01)(2'1)-*]7"81'($)*9)+&8(),*N8""+$C/!AJ!
_-(36!?@@g/!A@SA?E!
MMG!_-$*D/!I0"*./,01)(2'1)*L182/!??A!l%**!]"!ZdmE!
Md@!K5#4/!??AS?E!
MdA!Y+!O()D!P*2,(*!18!_#$#,-(D!L#%,1(D/!I0"*R)('"+*H'1'"2*
.8CD/!Ag!l%**!]"!MMTmE!
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O.9.%,!?@A?!

MG!

I-.4!1(4*(*4!6#%!81(3*%!,1!*2,(*236!%1!,6-,!,6*!
*-%,*(2!8(12,$#2*!(-2!8(1)!,6*!O(36#><6B-H-!V6-(!
(*9#12!#2!,6*!21(,6!41B2!,1!,6*!6#$$%!,6-,!51(4*(!
,6*!<.24.:>N-$1a-2!3122*3,#29!(1-4!5*,B**2!,6*!
,1B2!18!<6-2-5-4!-24!F-29#!F(#49*E!K2!,6*!%1.,6/!
,6*!8(12,$#2*!(-2!,6(1.96!O$#-5-4!4#%,(#3,!-24!#2!,6*!
B*%,!,6*!81(3*%!18!I1%,.)!)-%%*4!#2!,6*!<61$)>
P6-6-(!I-(-!51(4*(!(*9#12E!O)129!,6*!%*2#1(!8#*$4!
31))-24*(%!18!V*2*(-$!I-.4=%!81(3*%!#2!,6*!*-%,!
B*(*!P1))-24*(!e29#2**(!_.6-))-4!R)-(/!
P1))-24*(!O54.$!_.,-$*5!F*9!-24!V*2*(-$!_#(!
O$-)!<6-2E!N6*!81(3*%!-00(1-36#29!<.24.:!
0(17#23*!8(1)!,6*!B*%,!B*(*!.24*(!,6*!17*(-$$!
31))-24!18!V*2*(-$!I1%,.)E!L#%!8#*$4!
31))-24*(%!#23$.4*4!V*2*(-$!O54.$!_-H#4![1:#!
-24!V*2*(-$!O,,-!_16-))-4!"11(E$

<.24.:!0(17#23*!B-%!*23#(3$*4!81(!*$*7*2!4-D%!
5*,B**2!AM!-24!?d!"17*)5*(!?@@AE!N6*%*!4-D%!
B*(*!)-(;*4!5D!1291#29!Y+!-#(!-,,-3;%!#23$.4#29!
3-(0*,!51)5#29%!18!N-$*5-2!8(12,$#2*!01%#,#12%!-24!
2*91,#-,#12%!5*,B**2!4#88*(*2,!8-3,#12%!18!,6*!
"1(,6*(2!O$$#-23*!-24!(*0(*%*2,-,#7*%!18!,6*!
5*%#*9*4E!N6*!-#(%,(#;*%!4#(*3,*4!5D!+0*3#-$!]1(3*%!
4.(#29!,6*!%#*9*!;#$$*4!1(!B1.24*4!-51.,!?/@@@!
N-$*5-2!-24!81(*#92!8#96,*(%!-24!4*%,(1D*4!A?!
,-2;%/!ZA!3-(91!,(.3;%/!dd!5.2;*(!31)0$*C*%/!-%!
B*$$!-%!2.)*(1.%!1,6*(!7*6#3$*%!-24!%.00$D!
4.)0%EMd?!".)*(1.%!61.%*%!-24!7#$$-9*%!
0-(,#3.$-($D!-(1.24!,6*!%)-$$!,1B2!18!<6-2-5-4!
B*(*!4*%,(1D*4!-24!,61.%-24%!18!3#7#$#-2%!8$*4!,6*!
-(*-!B6#$*!,6*!*C-3,!2.)5*(!18!3#7#$!3-%.-$,#*%!
(*)-#2%!.23$*-(E!!

N6*!81(3*%!,(-00*4!#2!<.24.:!0(17#23*!31)0(#%*4!
$13-$!N-$*5-2!)#$#,#-%/!.2#,%!18!,6*!N-$*5-2!-()D!
8(1)!,6*!%1.,6!-24!,6*!*-%,/!$-(9*!312,#29*2,%!18!
Q-;#%,-2#!N-$*5-2/!,6*!5.$;!18!,6*!K_Y!(*%0*3,#7*$D!
F(#9-4*!?A/!-!$-(9*!312,#29*2,!18!-$>c-*4-=%!
F(#9-4*!@ZZ!-%!B*$$!-%!Q-;#%,-2#!)#$#,-(D!-24!
#2,*$$#9*23*!0*(%122*$!,6-,!6-4!%.001(,*4!,6*!
N-$*5-2!-()D!4.(#29!(*3*2,!D*-(%E!N6*!,1,-$!
%,(*29,6!18!,6*!N-$*5-2!81(3*%!-24!,6*#(!-$$#*%!B-%!
*%,#)-,*4!-,!-51.,!T/@@@!,1!A?/@@@!8#96,*(%E!
O)129!,6*!%*2#1(!31))-24*(%!,(-00*4!#2!<.24.:!
B*(*!_.$$-!]-:*$!_-:$.)/!B61!B-%!,6*!17*(-$$!
31))-24*(!18!,6*!81(3*%!#2%#4*!,6*!013;*,/!_.$$-!
I-4.$$-6/!B61!-3,*4!-%!6#%!4*0.,D!-24!
31))-24*4!-!%*3,#12!18!,6*!8(12,$#2*/!_.$$-!O54.$!
c-D.)!n-;*(/!B61!B-%!#2!36-(9*!18!-21,6*(!
8(12,$#2*!%*3,#12!-%!B*$$!-%!_.$$-!".(.$$-6!".(#!-24!
_.$$-!F-(-4-(/!B61!6-4!51,6!8$*4!,1!<.24.:!-8,*(!
,6*!8-$$!18!_-:-(>*!+6-(#8E!N6*!$13-$!N-$*5-2!81(3*%!
B*(*!$*4!5D!O(5-5!_16-))-4!L-%6*)!-24!_#(:-!
"-%*(#!B6#$*!R)-(!<6-2!B-%!%,#$$!,6*!N-$*5-2=%!
917*(21(!18!,6*!3#,DE!N6*!;*D!$*-4*(%!18!,6*!81(*#92!
8#96,*(%!B*(*!^.)-!"-)-29-2#!#2!36-(9*!18!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Md?!K5#4/!AgE!

F(#9-4*!?A!-%!B*$$!-%!,6*!31))-24*(!-24!%*3124>
#2>31))-24!18!-$>c-*4-=%!F(#9-4*!@ZZ/!O54.$!L-4#!
-$>K(-a#!-24!V6-(#5!-$>+-2-=-2#E!!

I.(#29!,6*!*$*7*2>4-D!%#*9*/!%*7*(-$!(1.24%!18!
2*91,#-,#12%!,11;!0$-3*E!O,!8#(%,/!,6*!"1(,6*(2!
O$$#-23*!31))-24*(%!_.,-$*5!F*9!-24!e29#2**(!
_16-))-4!R)-(!)*,!-!4*$*9-,#12!18!,6*!N-$*5-2!
#2!K)-)!+-6*5!3#,D!12!"17*)5*(!AgE!O(5-5!
_16-))-4!L-%6*)/!-3,#29!-%!,6*!36#*8!N-$*5-2!
*271D/!B-%!188*(*4!,B1!10,#12%E!N6*!"1(,6*(2!
O$$#-23*!0(1)#%*4!21,!,1!;#$$!-2D!O896-2!N-$*5-2!
8#96,*(%!#8!,6*D!B1.$4!4*8*3,!,1!,6*!1,6*(!%#4*!1(!
-,,-3;!,6*!212>O896-2!81(3*%!#2%#4*!,6*!3#,DEMdM!
[*9-(4#29!81(*#92!8#96,*(%/!"1(,6*(2!O$$#-23*!
31))-24*(%!-221.23*4!,6-,!,6*D!6-4!#%%.*4!
U*C0$#3#,!1(4*(%=!,1!%611,!-2D!212>O896-2!8#96,*(!
3-0,.(*4!B6#$*!8#96,#29!-,!<.24.:EMdd!N6#%!
-00-(*2,$D!*231.(-9*4!,6*!312,#29*2,%!-%%13#-,*4!
B#,6!-$>c-*4-!1(!K_Y!21,!,1!%.((*24*(E![*8.9**%!
-24!4*8*3,1(%!B61!6-4!)-2-9*4!,1!)-;*!,6*#(!
B-D!,6(1.96!,6*!8(12,$#2*%!(*01(,*4!,6-,!,6*!
81(*#92!8#96,*(%!6-4!%B1(2!-2!1-,6!,1!5*31)*!
)-(,D(%E!N6.%/!1B#29!,1!,6*!-221.23*)*2,!18!,6*!
"1(,6*(2!O$$#-23*!-24!,6*!-,,#,.4*!18!,6*!
81(*#92*(%/!,6*!O896-2!N-$*5-2!31))-24*(%!91,!
#2,1!-!4#$*))-E!!

N6*!#22*(!3#(3$*!-(1.24!_.$$-!]-:*$!_-:$.)!B-%!
-00-(*2,$D!21,!B#$$#29!,1!8#96,!.2,#$!4*-,6!-%!$129!-%!
,6*(*!B-%!-!36-23*!18!15,-#2#29!0-(412E!L1B*7*(/!
,6*!O896-2!N-$*5-2!31))-24*(%!4#4!21,!,(.%,!,6*!
"1(,6*(2!O$$#-23*=%!0(1)#%*!18!8(**!0-%%-9*/!5.,!
8*-(*4!5*#29!;#$$*4!#2!-2!-3,!18!(*7*29*E!&6#$*!
2*91,#-,#12%!B*2,!12/!,6*!8#(%,!)-H1(!O896-2!
N-$*5-2!.2#,%!%.((*24*(*4E!+)-$$*(!9(1.0%!18!
O896-2!N-$*5-2!1(!%#29$*!8#96,*(%!6-4!(*-36*4!
"1(,6*(2!O$$#-23*!01%#,#12%!-$(*-4D!%#23*!,6*!
5*9#22#29!18!,6*!%#*9*/!5.,!-(1.24!AG!"17*)5*(!
,6*D!)-2-9*4!,1!%.((*24*(!#2!$-(9*(!2.)5*(%EMdZ!K,!
#%!(*01(,*4!,6-,!_.$$-!]-:*$!0*(%12-$$D!)-2-9*4!,1!
9*,!.0!,1!g@@!O896-2!N-$*5-2!,6(1.96!,6*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MdM!I-7#4![*22#*/!U]-$$!18!,6*!N-$#5-2!S!F*,(-D!X1.(!
P1)(-4*%!-24!X1.!P-2!h#7*=/!I0"*M1(%D*I"%",8170/!AJ!
"17*)5*(!?@@AE!
Mdd!K-2!P15-#2!-24!L-)#(!L-5-4/!UO$$#-23*!I*-$!&1.$4!h*,!
]1(*#92!]#96,*(%!]$**!P#,D!S!&-(!12!N*((1(!S!F-,,$*!81(!
<124.:=/!I0"*I(C"2/!?@!"17*)5*(!?@@AE!
MdZ!O3,.-$$D/!,6*!%1.,6*(2!%*3,#12!18!,6*!8(12,$#2*!#2!
O$#-5-4!4#%,(#3,!B-%!)-22*4!-$)1%,!31)0$*,*$D!B#,6!
8#96,*(%!B61!6-4!(*3*2,$D!5**2!N-$*5-2E!N6*!31))-24*(!
#2!,6#%!-(*-/!O)#(!V.$!8(1)!F-96$-2!0(17#23*/!6-4!4*8*3,*4!
4.(#29!,6*!*-($D!06-%*!18!,6*!5-,,$*!81(!<.24.:E!O$$*9*4$D!
6*!4*8*3,*4!B#,6!-!81(3*!18!.0!,1!M/@@@!8#96,*(%E!+**!h.;*!
L-(4#29!*,!-$E/!U"1(,6*(2!+,(12961$4![*-4D!,1!P-0#,.$-,*E!
c.*%,#12%!17*(!L1B!+.((*24*(!&#$$!N-;*!Q$-3*=/!I0"*
J&18+(1)/!??!"17*)5*(!?@@AE!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

d@!

8(12,$#2*%!B6#$*!6*!(*)-#2*4!#2%#4*!,6*!013;*,EMdg!
L1B*7*(/!,6*(*!B*(*!-$%1!2.)*(1.%!(*01(,%!
#24#3-,#29!,6-,!O896-2!N-$*5-2!B61!#2,*24*4!,1!
9#7*!,6*)%*$7*%!.0!B*(*!%61,!5D!81(*#92!8#96,*(%E!
eC-3,!2.)5*(%!31.$4!6-(4$D!5*!3128#()*4/!5.,!
-$$*9*4$D!-51.,!M@@!,1!Z@@!)-#2$D!O896-2!N-$*5-2!
B*(*!9.22*4!41B2!5*,B**2!AJ!-24!?@!
"17*)5*(EMdJ!!

K2!-44#,#12!,1!,6*!-00-(*2,!%0$#,!B#,6#2!,6*!
4*8*24*(=%!3-)0/!,6*!5-,,$*!81(!<.24.:!B-%!
17*(%6-41B*4!5D!,6*!*7*($-%,#29!3128$#3,!5*,B**2!
^1)5*%6!-24!^-)#-,E!]1(!,61%*!,B1!"1(,6*(2!
O$$#-23*!8-3,#12%!#,!B-%!-51.,!B61!B1.$4!*2,*(!,6*!
3#,D!8#(%,!-24!-00*-(!-%!,6*!312a.*(1(!18!,6*!
N-$*5-2=%!$129>,#)*!21(,6*(2!%,(12961$4E!N6.%/!
,6*(*!B*(*!-$%1!,B1!4#88*(*2,!,(-3;%!18!
2*91,#-,#12%!4.(#29!,6*!8#2-$!4-D%!18!,6*!%#*9*E!R2!
?@!"17*)5*(/!_.$$-!]-:*$!-24!_.$$-!I-4.$$-6!
2*91,#-,*4!B#,6!V*2*(-$!I-.4E!N6*%*!,-$;%!-9-#2!
*C3$.4*4!(*0(*%*2,-,#7*%!18!,6*!81(*#92!8#96,*(%/!
5.,!157#1.%$D!$*4!,1!-!0(*>4*-$!(*9-(4#29!,6*!
%.((*24*(!18!O896-2!N-$*5-2!81(3*%E!L1B*7*(/!,6*!
4*3#%#7*!2*91,#-,#12%!B*(*!6*$4!12!,6*!2#96,!18!??!
"17*)5*(!#2!I1%,.)=%!6*-4a.-(,*(%!#2!,6*!c-$->
D*!^-29#!81(,(*%%!3$1%*!,1!_-:-(>*!+6-(#8/!B6*(*!-!
6*-7#$D!9.-(4*4!31271D!6-4!5(1.96,!,6*!N-$*5-2!
4*$*9-,#12!8(1)!<.24.:EMdT!N6*!"1(,6*(2!O$$#-23*!
B-%!(*0(*%*2,*4!-,!,6*!)**,#29!5D!V*2*(-$!
I1%,.)/!V*2*(-$!O,,-!_.6-))-4/!Y%,-4!
_16-aa*a!-24!-!2.)5*(!18!6#96>(-2;#29!^1)5*%6!
188#3#-$%E!N6*!N-$*5-2!4*$*9-,#12!31)0(#%*4!_.$$-!
]-:*$/!_.$$-!".(#/!O(5-5!_.6-))-4!L-%6*)!-24!
,6*!<.24.:!917*(21(/!R)-(!<6-2EMdG!O,!?!OE_E!12!
??!"17*)5*(/!51,6!%#4*%!-221.23*4!,6*D!6-4!-!
4*-$!-24!-331(4#29!,1!_.$$-!]-:*$/!U"1514D!B#$$!5*!
8#96,#29!#2!<.24.:E=MZ@!N6*!N-$*5-2!%.0(*)*!
31))-24*(!-$%1!%,-,*4!,6-,!6*!B-%!10,#)#%,#3!,6-,!
,6*!81(*#92!8#96,*(%!B1.$4!-33*0,!6#%!B1(4!-24!
%.((*24*(!-%!B*$$E!

&6-,!*C-3,$D!6-00*2*4!#2!,6*!31.(%*!18!,6*!4-D%!
5*,B**2!,6*!(*,.(2!18!,6*!N-$*5-2!4*$*9-,#12!,1!
<.24.:!12!??!"17*)5*(!-24!,6*!133.0-,#12!18!,6*!
3#,D!3*2,(*!5D!81(3*%!18!V*2*(-$!I-.4!*-($D!12!?g!
"17*)5*(!(*)-#2%!2*5.$1.%E!L1B*7*(/!%1)*,#)*!
5*,B**2!AZ!-24!??!"17*)5*(!,6*!Q-;#%,-2#!-#(!
81(3*!*7-3.-,*4!.0!,1!A/@@@!0*(%122*$!8(1)!,6*!
013;*,!18!<.24.:!#2!-2!10*(-,#12!4.55*4!U-#($#8,!18!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Mdg!h.;*!L-(4#29/!UO896-2%!Y2#,*!-9-#2%,!N(-00*4!O(-5%E!
I*8*3,1(%!c.#,!F*%#*9*4!P#,D!81(!O$$#-23*!I.91.,%=/!I0"*
J&18+(1)/!?A!"17*)5*(!?@@AE!
MdJ!K5#4p!UF>Z?!F1)5*(%!O,,-3;!<.24.:=/!I0"*J&18+(1)/!?@!
"17*)5*(!?@@AE!
MdT!L-(4#29!*,!-$E/!U"1(,6*(2!+,(12961$4=!l%**!]"!MdgmE!
MdG!F-$;6![-4#1/!_-:-(>*!+6-(#8/!UO$$#-23*/!N-$*5-2!O9(**!
12!]-,*!18!O896-2/!]1(*#92!N(110%!.24*(!+#*9*!#2!
<124.:=/!ZZB*F$)('$8(),/!??!"17*)5*(!?@@AE!
MZ@!L-(4#29!*,!-$E/!U"1(,6*(2!+,(12961$4=!l%**!]"!MdgmE!

*7#$=MZA!5D!15%*(7#29!Y+!+0*3#-$!]1(3*%!`,6-,!6-4!,6*!
1(4*(!21,!,1!#2,*(8*(*bE!O)129!,61%*!*7-3.-,*4!
B*(*!-00-(*2,$D!%*7*(-$!6.24(*4!Q-;#%,-2#!
2-,#12-$%!18!,6*!K+K!-24!,6*!](12,#*(!P1(0%!-%!B*$$!
-%!)-2D!81(*#92!8#96,*(%E!O331(4#29!,1!O6)*4!
[-%6#4/!)1(*!81(*#92!,*((1(#%,%!*%3-0*4!8(1)!
<.24.:!,6-2!$-,*(!)-2-9*4!,1!8$**!,6*!N1(-!F1(-!
3-7*!31)0$*CE!Q1%%#5$D/!,6*!-5%*23*!18!%1)*!;*D!
O(-5!1(!Y:5*;!31))-24*(%/!B61!6-4!-$(*-4D!8$*4!
,6*!-(*-/!$*4!,6*!5.$;!18!,6*!(*)-#2#29!81(*#92*(%!
,1!-33*0,!,6*!4*-$!5(1;*(*4!5D!_.$$-!]-:*$E!

L1B*7*(/!*7*2!,6*!O896-2!N-$*5-2!31))-24*(%!
(*)-#2*4!%.%0#3#1.%E!O331(4#29!,1!2.)*(1.%!
312,*)01(-(#*%!8(1)!<.24.:!0(17#23*/!-!)**,#29!
18!,6*!%*2#1(!O896-2!N-$*5-2!31))-24*(%!B-%!
6*$4!5*81(*!,6*!4*8*24*(%!18!<.24.:!%.((*24*(*4!
12!?d!-24!?Z!"17*)5*(E!&6#$*!%1)*!B*#96*4!,1!
,(.%,!,6*!B1(4!18!V*2*(-$!I1%,.)!,1!5*!9#7*2!8(**!
0-%%-9*/!1,6*(%!4*3#4*4!21,!,1!%.((*24*(!5.,!,1!
,-;*!,6*!(#%;!-24!,(D!,1!%$#0!,6(1.96!,6*!8(12,$#2*%!
,1!*%3-0*E!O00-(*2,$D!_.$$-!F-(-4-(!-24!_.$$-!
I-4.$$-6!B*(*!,6*!)1%,!0(1)#2*2,!)*)5*(%!18!
,6*!9(1.0!,6-,!4#4!21,!%.((*24*(E!&6*,6*(!,6*D!
5(#5*4!,6*#(!B-D!,6(1.96!,6*!8(12,$#2*%!1(!51-(4*4!
12*!18!,6*!$-%,!Q-;#%,-2#!0$-2*%!(*)-#2%!.23$*-(E!
L1B*7*(/!_.$$-!]-:*$/!_.$$-!".(#/!_.$$-!n-;*(/!
O(5-5!_.6-))-4!L-%6*)!-24!_#(:-!_.6-))-4!
"-%*(#!B*(*!-)129!,61%*!31))-24*(%!B61!
%.((*24*(*4E!&6#$*!,6*!8#(%,!,6(**!B*(*!5(1.96,!,1!
V.-2,-2-)1!F-D!-!8*B!B**;%!$-,*(/!,6*!$-,,*(!,B1!
-24!-!2.)5*(!18!$13-$!)#4>$*7*$!31))-24*(%!B*(*!
;#$$*4!#2!-!)D%,*(#1.%!6*$#310,*(!3(-%6!12!T!
I*3*)5*(!?@@A!B6#$*!,6*D!B*(*!5*#29!,(-2%01(,*4!
8(1)!12*!0(#%12!,1!-21,6*(EMZ?!N6*!N-$*5-2!%#23*!
3$-#)!,6-,!,6*!6*$#310,*(!3(-%6!B-%!-((-29*4!5D!,6*!
"1(,6*(2!O$$#-23*!,1!9*,!(#4!18!,6*!;*D!8#9.(*%!18!
$13-$!N-$*5-2!0(*%*23*!#2!<.24.:!0(17#23*E!

[*9-(4#29!,6*!N-$*5-2!811,!%1$4#*(%!B61!
%.((*24*(*4!-,!<.24.:!12!?d!-24!?Z!"17*)5*(/!,6*!
5.$;!B-%!,-;*2!0(#%12*(!5D!81(3*%!.24*(!,6*!
31))-24!18!V*2*(-$!I1%,.)E!N6*!2.)5*(!18!
8#96,*(%!B61!6-4!6*$4!1.,!.2,#$!,6#%!,#)*!B-%!
*%,#)-,*4!-,!M/@@@!,1!d/@@@EMZM!N61%*!)*2!8-3*4!,6*!
8-,*!-$(*-4D!)*2,#12*4!#2!,6*!0-0*(=%!#2,(14.3,#12/!
,6*!#23#4*2,%!,6-,!5*3-)*!0.5$#3!5D!,6*!,*()%!Uc-$->
D*!^-29#!)-%%-3(*=!-24!U31271D!18!4*-,6=EMZd!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MZA!]1(!-!4*,-#$*4!(*01(,!18!,6*!U-#($#8,!18!*7#$=/!%**!O6)*4!
[-%6#4/!M"<")'*()'$*B01$2-*K$V*'0"*L18*1,1()2'*@2%1C(<*
9T'8"C(2C*@2*Z"(),*E$2'*()*?1>(2'1)Q*./,01)(2'1)*1)+*
B")'81%*.2(1/!h12412/!Q*29.#2!?@@T/!G@SME!
MZ?!UL*$#310,*(!P(-%6!;#$$%!AT=/!I0"*@)+"7")+")'/!@G!
I*3*)5*(!?@@AE!
MZM![-%6#4/!M"<")'*()'$*B01$2/!G?!l%**!]"!MZAmE!
MZd!+**!%*3,#12!A!18!,6#%!0-0*(E!
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2^ I3<979!3%53$EL$5E%LH75!9$
;%F$5E%5H697E%9$

N6*!8#(%,!0-(,!18!,6*!3123$.%#12!B#$$!5(#*8$D!%.)!.0!
B6-,!6-00*2*4!,1!,6*!#24#7#4.-$!8#9.(*%!0(*%*2,*4!
,6(1.961.,!%*3,#12%!Z!,1!G!%#23*!O896-2#%,-2=%!
01$#,#3-$!:*(1!61.(!#2!-.,.)2!?@@AE!N6#%!8#2-$$D!
#$$.%,(-,*%!61B!#)01(,-2,!#,!#%!,1!*C-)#2*!,6*!
6#%,1(D!18!<.24.:!-(*-!3-(*8.$$D!,1!.24*(%,-24!,6*!
01%,>?@@A!3128$#3,!%#,.-,#12E!

:."OBBO0$R".?OB!8(1)!P6.96-D!7#$$-9*!#2!
<6-2-5-4!4#%,(#3,/!B61!,11;!17*(!,6*!01%#,#12!18!
6#%!%$-#2!5(1,6*(!;B>)$5".X"OP!B#,6#2!K,,*6-4!#2!
-.,.)2!AGGd/!4*8*3,*4!,1!,6*!N-$*5-2!#2!^.2*!
AGGJ!-24!$-,*(!%B#,36*4!%#4*%!5*,B**2!+6.(->D*!
"-:-(!-24!,6*!N-$*5-2!,6(**!,#)*%!#2!12*!)12,6/!#%!
3.((*2,$D!%*(7#29!-%!,6*!)-D1(!18!<.24.:!3#,DE!O8,*(!
,6*!8-$$!18!,6*!N-$*5-2!(*9#)*!6*!%*(7*4!-%!36#*8!18!
01$#3*!18!<.24.:!0(17#23*!-24!$-,*(!5*3-)*!,6*!
31))-24*(!18!-!51(4*(!01$#3*!5(#9-4*!#2!N-;6-(!
0(17#23*E!I*%0#,*!,6*!8-3,/!,6-,!6*!2*7*(!-36#*7*4!
,6*!(*0.,-,#12!18!6#%!5(1,6*(/!B61!#%!%,#$$!6121.(*4!
-%!-!$*9*24-(D!31))-24*(!5D!)-2D!81()*(!
).H-6*4#2/!_.6-))-4!V6.$-)!6-%!5**2!0$-D#29!
-2!#)01(,-2,!(1$*!#2!<.24.:=!)#3(1!01$#,#3%!%#23*!
,6*!*-($D!?@@@%E!L*!#%!312%#4*(*4!,1!5*!-2!
#)01(,-2,!)*)5*(!18!_-B$-B#!O54.(![-55!-(>
[-%.$!+-DD-8=%!2*,B1(;!-24!-$%1!)-#2,-#2%!3$1%*!
,#*%!B#,6!,6*!N-$*5-2E!!

EBO)$-"O/!8(1)!n-!<6*$!7#$$-9*!#2!<.24.:!4#%,(#3,/!
B61!5*3-)*!,6*!$-%,!N-$*5-2!917*(21(!18!<.24.:!
-8,*(!,6*!-%%-%%#2-,#12!18!6#%!5(1,6*(!;)#,$-"O/!#2!
O0(#$!?@@@/!#%!-!B*-$,6D!$-241B2*(!-24!-!
(*%0*3,*4/!#28$.*2,#-$!Q-%6,.2!*$4*(E!L*!#%!,6*!
1B2*(!18!,6*!0(10*(,D!B6*(*!,6*!Y+!-24!8#(%,!
V*()-2!Q[N!B*(*!*%,-5$#%6*4E!+#23*!,6*!8#(%,!18!6#%!
5.%#2*%%!*29-9*)*2,%!B#,6!,6*!V*()-2%/!6*!-3,*4!
-%!-!)*4#-,1(!5*,B**2!K+O]!-24!O896-2!$155#*%E!
R)-(!<6-2!B-%!-!)*)5*(!18!,6*!&1$*%#!^#(9-!
`h1B*(!L1.%*!18!,6*!Q-($#-)*2,b!5*,B**2!?@@Z!
-24!?@A@E!

JO_>$;BO/.??O"/!8(1)$Y,)-2:-#!7#$$-9*!#2!<.24.:!
4#%,(#3,/!,6*!N-$*5-2!,(*-%.(*(!-24!36#*8!$19#%,#3#-2!
81(!,6*#(!21(,6*(2!3-)0-#92/!#%!312%#4*(*4!,1!5*!
12*!18!,6*!;*D!01B*(5(1;*(%!#2!<.24.:!0(17#23*!
,14-DE!L*!0-(,$D!312,(1$%!,6*!)12*D!)-(;*,!`#E*E/!
,6*!)12*D36-29*(%b!18!<.24.:!-24!1B2%!*%,-,*%!
-24!0(10*(,#*%/!-)129!,6*)!$-24!-24!61.%*%!,6-,!
61%,!8-3#$#,#*%!18!,6*!Y"E!L-H#!O)-2.$$-6!#%!12*!18!
,6*!)1%,!#28$.*2,#-$!Q-%6,.2!*$4*(%!#2!21(,6*(2!
O896-2#%,-2!-24!#%!%,#$$!B*$$!3122*3,*4!,1!
2.)*(1.%!#2%.(9*2,!8-3,#12%E![*01(,%!#24#3-,*!,6-,!
6*!2*7*(!3*-%*4!,1!5*!-!%.001(,*(!18!,6*!N-$*5-2!
-24!%,#$$!10*(-,*%!)12*D!,(-2%8*(%!81(!,6*!
#2%.(9*23DE!L-H#!O)-2.$$-6!Y,)-2:-#!8(*a.*2,$D!
3-)*!#2,1!,6*!0#3,.(*!#2!,6*!(*3*2,!0-%,!B6*2!#,!

B-%!-51.,!%*,,$#29!3128$#3,%!5*,B**2!K+O]!-24!-2D!
O896-2!$155#*%E!]1$$1B#29!#23#4*2,%!,6-,!$*4!,1!
3#7#$#-2!3-%.-$,#*%/!6*!%*(7*4!-%!-!)*4#-,1(!
5*,B**2!,6*!V*()-2!Q[N!-24!,6*!7#3,#)%=!8-)#$#*%!
%*7*(-$!,#)*%!B6*(*.012!6*!B-%!0(-#%*4!-%!-!
U8(#*24!18!,6*!V*()-2%=!-24!%.001(,*(!18!K+O]!#2!
,6*!V*()-2!)*4#-EMZZ!L-H#!O)-2.$$-6!Y,)-2:-#!
5*3-)*!-!)*)5*(!18!,6*!O896-2!L#96!Q*-3*!
P1.23#$!#2!R3,15*(!?@A@!B6*(*!6*!#%!5*$#*7*4!,1!
(*0(*%*2,!,6*!N-$*5-2!8-3,#12EMZg!

:>)$;?OB$-"O//!,6*!12$D!%*2#1(!<.24.:!
31))-24*(!B61!%,-D*4!B#,6!+6.(->D*!"-:-(!#2!
^.2*!AGGJ/!6-%!5**2!,6*!)1%,!#28$.*2,#-$!212>
Q-%6,.2!01B*(5(1;*(!#2!<.24.:!0(17#23*!4.(#29!
,6*!0-%,!,*2!D*-(%!-0-(,!8(1)!V*2*(-$!I-.4!I-.4E!
L*!31))-24*4!,6*!Zd,6!I#7#%#12!18!V*2*(-$!I-.4=%!
g,6!P1(0%!18!,6*!O896-2!_#$#,#-!]1(3*%!.2,#$!,6*!.2#,!
B-%!4#%-()*4!#2!?@@ME!N6(1.961.,!?@@Z!-24!?@@g/!
_#(!O$-)!5(#*8$D!%*(7*4!-%!36#*8!18!01$#3*!18!
F-96$-2!0(17#23*E!_#(!O$-)!<6-2!0-(,$D!312,(1$%!
,6*!)12*D!)-(;*,!18!<.24.:/!#%!%-#4!,1!5*!6*-7#$D!
#271$7*4!#2!4(.9>,(-88#3;#29!-24!10*(-,*%!-2!
*C,*2%#7*!2*,B1(;!18!#281()-2,%!-24!%.001(,*(%!
B61!-(*!)-#2$D!81()*(!31)0-2#12%E!L*!)-;*%!21!
0(*,*23*!18!6#%!-)5#,#12%!,1!5*31)*!36#*8!18!01$#3*!
#2!<.24.:!0(17#23*!-24!,6*!(*-36!18!6#%!#28$.*23*!
B-%!3$*-($D!)-2#8*%,*4!B6*2!6*!,6B-(,*4!,6*!
-001#2,)*2,!18!^.)-!<6-2!L-)4-(4!-%!917*(21(!
18!<.24.:!0(17#23*!#2!?@@JE!+#23*!?@@G!6*!6-%!
5**2!12*!18!,6*!)-#2!)#$#,#-!31))-24*(%!#2!
<.24.:!0(17#23*/!-!01%#,#12!,6-,!B-%!-44#,#12-$$D!
5-3;*4!5D!6#%!5(1,6*(!#2!$-B/!V*2*(-$!I-.4/!.2,#$!
,6*!$-,,*(!B-%!-%%-%%#2-,*4!#2!_-D!?@AAE!

`O)>$<O"BO&.??O"/!,6*!917*(21(!18!<.24.:!
5*,B**2!AGGM!-24!AGGJ!B61!133-%#12-$$D!
31))-24*4!8(12,$#2*!.2#,%!18!^-)#-,/!%*(7*4!-%!,6*!
4#(*3,1(!18!,6*!4*0-(,)*2,!81(!$#96,!#24.%,(#*%!18!
<.24.:!0(17#23*!#2!,6*!*-($D!?@@@%!-24!B-%!-!
)*)5*(!18!,6*!&1$*%#!^#(9-!`h1B*(!L1.%*!18!
Q-($#-)*2,b!5*,B**2!?@@Z!-24!?@A@E!!

;)aOa$:."OBBO0$JO+"#B/!B61!B-%!;#$$*4!.24*(!
)D%,*(#1.%!3#(3.)%,-23*%!#2!I*3*)5*(!?@@A/!#%!
%,#$$!5*#29!31))*)1(-,*4!5D!6#%!3$-2!-24!)-2D!
N-$*5-2!%D)0-,6#:*(%!#2!<.24.:!0(17#23*E!L#%!
*$4*%,!%12/!_-B$-B#!c-%*)/!6-%!5**2!-!;*D!8#9.(*!
#2!,6*!#2%.(9*23D!,6-,!6-%!9(-%0*4!<.24.:!
0(17#23*!%#23*!?@@JE!L*!%.33*%%8.$$D!*C0$1#,%!51,6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MZZ!+,*8-2!<$*#2/!UO.9*2!-.8!.24!4.(366-$,*2/!e(;.24.29*2!
-)!L#24.;.%36!`KKb=/!HG++"&'2<0"*U"('&),/!T!R3,15*(!?@@Tp!
O2%9-(!V(-8/!U^.29!7*(6#24*(,!F$.,(-36*!-2!I*.,%36*2!#2!
<.24.%=/!L"%'*])%()"/!?!+*0,*)5*(!?@@TE!
MZg!N61)-%![.,,#9/!UN6*!eC>N-$*5-2!12!,6*!L#96!Q*-3*!
P1.23#$E!O![*2*B*4![1$*!81(!,6*!<6.44-)!.$>].(a-2j=!
./,01)(2'1)*.)1%D2'2*X"'V$8>/!I#%3.%%#12!Q-0*(!@d\?@A@/!
6,,0W\\BBBE--2>-896-2#!
%,-2E1(9\.0$1-4%\?@A@A@?@N[.,,#9ueCNu#2uLQPE048E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

d?!

,6*!$129>$-%,#29!L*:5>*!K%$-)#!3122*3,#12%!18!6#%!
8-)#$D!-%!B*$$!-%!,6*#(!B*$$>4*7*$10*4!(*$-,#12%6#0!
,1!%*2#1(!N-$*5-2!10*(-,#7*%E!L*!#%!%-#4!,1!6-7*!
7*(D!3$1%*!,#*%!,1!K_Y/!,6*!L-aa-2#!2*,B1(;!-24!-$>
c-*4-/!B6#36!)-;*%!%*2%*!-%!O#)-2!-$>n-B-6#(#!
0*(%12-$$D!0(-#%*4!O(5-5!_.6-))-4!L-%6*)!
-8,*(!6*!B-%!;#$$*4E!n-B-6#(#/!B6#$*!.24*(!6#96!
0(*%%.(*!18!5*#29!3-0,.(*4!5D!,6*!,#)*!18!6#%!0(*%%!
(*$*-%*/!)*2,#12*4!,6-,!O(5-5!L-%6*)!B-%!-!
)-(,D(!B61!#2,*2,#12-$$D!5$*B!.0!,6*!"1(,6*(2!
O$$#-23*!6*$#310,*(!#2!I*3*)5*(!?@@AEMZJ!!

N6*!7a)O">B>$N?O/!6-%!5**2!0$-D#29!-!)-H1(!(1$*!#2!
<.24.:!0(17#23*!01$#,#3%!-24!5*D124!%#23*!,6*!
*-($D!?@@@%E!O54.$!h-,#8!K5(-6#)#!%*(7*4!-%!
917*(21(!18!<.24.:!0(17#23*!5*,B**2!?@@?!-24!
_-(36!?@@d/!]-(D-5!5*,B**2!?@@d!-24!?@@J!-24!
N-;6-(!5*,B**2!?@@T!-24!?@A@E!O54.(![-.8!
K5(-6#)#!31))-24*4!,6*!51(4*(!01$#3*!18!<.24.:/!
6-%!5**2!-!)*)5*(!18!,6*!&1$*%#!^#(9-!%#23*!?@@Z!
-24!.2,#$!(*3*2,$D!%*(7*%!-%!#,%!%0*-;*(E!O54.$!
c-D.)!K5(-6#)#!6-%!5**2!%*(7#29!-%!-!%*2#1(!01$#3*!
188#3*(!%#23*!,6*!*-($D!?@@@%E!]1(!-!,#)*!6*!B-%!
36#*8!18!01$#3*!18!K)-)!+-6*5!4#%,(#3,E!N6*!8-)#$D!
3$-2!#%!,6*!4*!8-3,1!(.$*(!18!K)-)!+-6*5!4#%,(#3,!
-24!#%!(*01(,*4!,1!5*!6*-7#$D!#271$7*4!#2!4(.9!
,(-88#3;#29E!O54.$!h-,#8!-24!L-H#![-.8!K5(-6#)#!-(*!
4**)*4!,1!%.001(,!,6*!01$#,#3-$!B#29!18!L*:5>*!
K%$-)#!B6#$*!)-#2,-#2#29!3$1%*!312,-3,%!,1!
^1)5*%6E!O54.$!h-,#8!K5(-6#)#=%!%.5>31))-24*(/!
+.8#!O54.$!_-2-2/!5*3-)*!,6*!)-D1(!18!K)-)!
+-6*5!,1B2!-8,*(!?@@A!-24!#%!312%#4*(*4!,1!5*!12*!
18!,6*!)1%,!#28$.*2,#-$!8#9.(*%!#2!K)-)!+-6*5!
4#%,(#3,E!K2!_-(36!?@@G/!6#%!31)01.24!5*3-)*!,6*!
%3*2*!18!-!Y+!+0*3#-$!]1(3*%!10*(-,#12!,6-,!3-.%*4!
,*2%*!312,(17*(%#*%!#2!,6*!)*4#-EMZT!

N6*!)*)5*(%!18!,6*!EaO>0>$N?O/!-9-#2!5*3-)*!
-3,#7*!81(!L*:5>*!K%$-)#!-8,*(!?@@A!-24!6-7*!5**2!
%.001(,#29!,6*!N-$*5-2!#2%.(9*23D!#2!<.24.:!
0(17#23*!$19#%,#3-$$DE!N*((#,1(#*%!.24*(!,6*#(!312,(1$!
5*3-)*!;*D!(*,(*-,#29!-(*-%!81(!#2%.(9*2,%!%#23*!
?@@gE!O54.$!L-)#4!R5-#4#!B61!#%!312%#4*(*4!,1!5*!
,6*!)1%,!#28$.*2,#-$!8#9.(*!#2!O(36#!4#%,(#3,!.0!,1!,6*!
0(*%*2,!4-D!8-3#$#,-,*4!10*(-,#12%!18!_.$$-!O54.$!
+-$-)E!_.$$-!O54.$!+-$-)/!,6*!#28-)1.%!N-$*5-2!
%6-41B!917*(21(!18!<.24.:!0(17#23*!5*,B**2!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MZJ!^-)*%!R5*(9/!UF#2!h-4*2=%![#96,>L-24!_-2/!O$>
n-B-6#(#/!K2,*(7#*B*4!12!]#96,#29!#2!O89-2#%,-2=/!1(#9#2-$!
%1.(3*W!.%AF1Y1%%10*X"V2717"8!`#2!O(-5#3b!K%%.*!
I*3*)5*(!AgS??/!h12412!?@@A/!A?SAME!6,,0W\\BBB!
E(*2%*E31)\9*2*(-$AT\*CE6,)E!
MZT!UK&Q[!Q(15*!P6-$$*29*%!Y+!O331.2,!18!<.24.:!
<#$$#29%=/!@)2'('&'"*/$8*L18*1)+*?"1<"*!"7$8'(),/!?M!O0(#$!
?@@G/!6,,0W\\#B0(E2*,\(*01(,>2*B%\#B0(>0(15*>
36-$$*29*%>.%>-331.2,>;.24.:>;#$$#29%E!+**!-$%1W!+.%-22*!
+36)*#4$/!UY2,#$!X1.!V*,!,6*!&(129!O6)-4!E!E!E=/!
./,01)(2'1)*.)1%D2'2*X"'V$8>*S%$,/!AG!I*3*)5*(!?@@G/!
6,,0W\\BBBE--2>-896-2#%,-2E1(9\#24*C!E-%0j#4vZ@TE!

?@@J!-24!*-($D!?@A@!)-#2$D!8*$$!5-3;!12!,6*!
R5-#4#%!(*9-(4#29!,6*!0(17#%#12!18!6#4*1.,%!81(!
6#)%*$8EMZG!

3/X>/##)$:."OBBO0$EBO)$9.?O>BO/>/!B61!B-%!#2!
31))-24!18!+6.(->D*!"-:-(!81(3*%!#2!<.24.:!
0(17#23*!#2!AGGZ!-24!$-,*(!188*(*4!,6*!N-$*5-2!8(**!
0-%%-9*!B6*2!6*!B-%!#2!36-(9*!18!,6*!F-29#!
%*3,#12!18!,6*!<.24.:>N-;6-(!8(12,/!5*3-)*!
<.24.:!917*(21(!#2!_-(36!?@@d!-24!6*$4!,6*!188#3*!
.2,#$!6#%!-%%-%%#2-,#12!#2!R3,15*(!?@A@E!e29#2**(!
_16-))-4!R)-(!(*)-#2*4!-!;*D!8#9.(*!#2!,6*!
0-,(12-9*!2*,B1(;!18!_-B$-B#!O54.(![-55!-(>
[-%.$!+-DD-8/!B61!#%!(*01(,*4!,1!6-7*!#2,*(7*2*4!
%*7*(-$!,#)*%!B6*2!0(*%#4*2,!<-(:-#!B-%!-51.,!,1!
(*)17*!e29#2**(!_16-))-4!R)-(!8(1)!6#%!01%,!
4.*!,1!-$$*9-,#12%!18!31((.0,#12E!

:.??O$:."OBBO0$LO1?$:O1?.B!-24!:.??O$
%.).??O"$%.)>$6-7*!5**2!6*$4!#2!*C,(-H.4#3#-$!
4*,*2,#12!#2!,6*!V.-2,-2-)1!F-D!4*,*2,#12!-24!
#2,*((19-,#12!8-3#$#,#*%!%#23*!*-($D!?@@?E!F1,6!6-7*!
5**2!,6*!%.5H*3,!18!*C0$1(-,1(D!,-$;%!#2!?@AA!-24!
?@A?!-51.,!-!01%%#5$*!*C36-29*!18!0(#%12*(%!#2!
3122*3,#12!B#,6!,6*!#2,*24*4!10*2#29!18!-!N-$*5-2!
188#3*!#2!c-,-(E!

:.??O$!O_$:>)$UO'O0/!,6*!36#*8!18!N-$*5-2!
#2,*$$#9*23*!#2!<.24.:!0(17#23*!8(1)!AGGT!.2,#$!
*-($D!?@@A/!(*5.#$,!-!%106#%,#3-,*4!N-$*5-2!
#2,*$$#9*23*!1(9-2#:-,#12!#2!*-%,*(2/!%1.,6*-%,*(2!
-24!21(,6*-%,*(2!O896-2#%,-2!4.(#29!,6*!8#(%,!D*-(%!
18!,6*!N-$*5-2!#2%.(9*23DE!I.(#29!,6#%!,#)*/!6*!
)-#2$D!10*(-,*4!8(1)!N6-$!-24!Q*%6-B-(!-(*-%!#2!
Q-;#%,-2E!L*!B-%!12*!18!-!8*B!%*2#1(!N-$*5-2!
10*(-,#7*%!-%%13#-,*4!B#,6!,6*!Q*%6-B-(!%6.(-!
B61!8.22*$$*4!(*%1.(3*%!,1!<.24.:!0(17#23*!B6*2!
,6*!#2%.(9*23D!4*7*$10*4!,6*(*!#2!?@@g!-24!?@@JE!
&6#$*!6*!#%!-$%1!-3,#7*!#2!h19-(!0(17#23*/!6#%!)-#2!
-(*-!18!10*(-,#12%!4.(#29!,6*!(*3*2,!0-%,!6-%!5**2!
<-5.$!0(17#23*E!L*!#%!(*01(,*4!,1!5*!12*!18!,6*!;*D!
8#9.(*%!(.22#29!,6*!U<-5.$!-,,-3;!2*,B1(;=!-24!
(-,*%!-%!-!%*2#1(!L-aa-2#!2*,B1(;!10*(-,#7*EMg@!
O896-2!%1.(3*%!4*-$#29!B#,6!,6*!<.24.:!#2%.(9*23D!
3$-#)!,6-,!_.$$-!N-H!_#(!^-B-4!%,#$$!)-#2,-#2%!3$1%*!
,#*%!B#,6!N-$*5-2!-24!L-aa-2#!2*,B1(;!10*(-,#7*%!
#2!,6*!21(,6*-%,E!N6*!%-)*!%1.(3*%!-$%1!(*01(,!,6-,!
6*!)-4*!,6*!2*3*%%-(D!312,-3,%!81(!-$>c-*4-!B6*2!
,6*D!(*>*%,-5$#%6*4!,6*#(!6.5!#2!<.24.:!0(17#23*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MZG!O.,61(=%!#2,*(7#*B/!<-5.$/!_-(36!?@AAE!
Mg@!F#$$![199#1/!U?!O)*(#3-2!N(110%!_#%%#29!#2!<-5.$!-%!Y+!
N-(9*,%!<-5.$!O,,-3;!"*,B1(;=/!I0"*E$),V18*^$&8)1%/!?d!
^.$D!?@A@p!_-(,#2!+)#,6/!UN6*!+0D!&61!c.#,E!O!
P127*(%-,#12!B#,6!O)(.$$-6!+-$*6=/!](12,$#2*!#2,*(7#*B!
B#,6!O)(.$$-6!+-$*6/!"17*)5*(!?@A@E!6,,0W\\BBBE05%!
E1(9\B956\0-9*%\8(12,$#2*\?@AA\@A\7#4*1>-)(.$$-6>
%-$*6>%0D>B61>a.#,E6,)$E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

dM!

-24!#2%,-$$*4!-!%-8*!61.%*!#2!,6*!0(1C#)#,D!18!
<.24.:!3#,DEMgA!!

:.??O$FO0.??O"$;*"./0/!B61!B-%!12*!18!,6*!
N-$*5-2=%!;*D!8(12,$#2*!31))-24*(%!#2!<.24.:!
0(17#23*!12!%*7*(-$!133-%#12%/!5*3-)*!,6*!)1%,!
010.$-(!8#9.(*!18!,6*!N-$*5-2!#2%.(9*23D!4.(#29!#,%!
*-($D!D*-(%E!L*!B-%!;#$$*4!#2!-!+0*3#-$!]1(3*%!
10*(-,#12!#2!%1.,6*(2!L*$)-24!0(17#23*!#2!_-D!
?@@JE!_.$$-!I-4.$$-6!B-%!(*9-(4*4!-%!-!7*(D!
*88*3,#7*!31))-24*(!-24!-$%1!(*0(*%*2,*4!-!
0(10-9-24-!8#9.(*!-%!6*!B-%!,6*!12$D!-3,#7*!%*2#1(!
N-$*5-2!10*(-,#7*!B61!9-7*!)*4#-!#2,*(7#*B%E!L#%!
-(*-!18!10*(-,#12%!#23$.4*4!,6*!0(17#23*%!18!
<-24-6-(/!L*$)-24/!Y(.:9-2!`6#%!61)*!0(17#23*b!
-24!n-5.$EMg?!K8!1(!,1!B6-,!*C,*2,!6*!S!1(!6#%!
5(1,6*(!_.$$-!_-2%.(!I-4.$$-6!`1(#9#2-$$D!_.$$-!
F-;6,!_.6-))-4b!B61!%.33**4*4!6#)!-8,*(!6#%!
4*-,6!S!(*)-#2*4!#2!312,-3,!B#,6!6#%!81()*($D!B*$$>
*%,-5$#%6*4!2*,B1(;%!#2!<.24.:!0(17#23*!3-221,!
5*!-%%*%%*4E!!

:.??O$]O)O0O)/!`1(#9#2-$$D!O54.$!V6-2#b!B61!
0$-22*4!,6*!N-$*5-2=%!AGGT!21(,6*(2!3-)0-#92!
-24!$-,*(!81.96,!#2!<.24.:!0(17#23*!12!%*7*(-$!
133-%#12%/!5*3-)*!12*!18!81.(!;*D!)#$#,-(D!
31))-24*(%!`,6*!1,6*(%!B*(*!,6*!_.$$-%!
I-4.$$-6/!R5-#4.$$-6!-24!R%)-2#b!,6-,!3(.3#-$$D!
312,(#5.,*4!,1!,6*!4*7*$10)*2,!18!,6*!N-$*5-2!
#2%.(9*23D!#2!%1.,6*(2!O896-2#%,-2!-8,*(!?@@ME!L*!
(1%*!,1!5*!,6*!N-$*5-2=%!U2.)5*(!,B1=!-8,*(!,6*!
1,6*(!)*)5*(%!18!,6*!a.-(,*,!B*(*!;#$$*4!1(!
3-0,.(*4E!K2!?@@T!-24!?@@G!_.$$-!F-(-4-(!5*3-)*!
,6*!-(36#,*3,!18!,6*!N-$*5-2=%!(*2*B*4!*C0-2%#12!
,1B-(4%!21(,6*(2!O896-2#%,-2E!L*!#%!%-#4!,1!6-7*!
0*(%12-$$D!361%*2!31))-24*(%!-24!-$$13-,*4!
(*%1.(3*%!81(!10*(-,#12%!#2!<.24.:!0(17#23*E!!

:.??O$;a0.?$`OP.B$VO*#)$`-E;E-E!_.$$-!V6.$-)!
[-%.$b/!B61!B-%!#2!36-(9*!18!,6*!UL*$)-24#!
5(#9-4*=!-,!,6*!<.24.:!N-;6-(!8(12,$#2*/!B-%!
(*$*-%*4!8(1)!V.-2,-2-)1!0(#%12!#2!?@@JE!L*!
#))*4#-,*$D!H1#2*4!,6*!#2%.(9*23D!-24!5*3-)*!
12*!,6*!N-$*5-2=%!)1%,!%.33*%%8.$!8#*$4!
31))-24*(%!#2!,6*!%1.,6E!N19*,6*(!B#,6!O54.$!
[-.8!<6-4*)/!6*!B-%!361%*2!,1!%.33**4!_.$$-!
F-(-4-(!-8,*(!6#%!3-0,.(*!#2!*-($D!?@A@E!O%!6#%!
8-)#$D!5-3;9(1.24!-24!6#%!0*(%12-$!3-(**(!-(*!
3$*-($D!$#2;*4!,1!21(,6*(2!O896-2#%,-2!`6*!9(*B!.0!
#2!^1B:H-2!0(17#23*b/!O896-2!-2-$D%,%!4*-$#29!B#,6!
,6*!#2%.(9*23D!-%%*%%!#,!#%!#)0(15-5$*!,6-,!_.$$-!
n-;*(!B#$$!$1%*!%#96,!18!,6*!21(,6EMgM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MgA!O.,61(=%!#2,*(7#*B/!<-5.$/!_-(36!?@AA!-24!O0(#$!
?@A?E!
Mg?!N61)-%![.,,#9/!UI#*!N-$*5-2!2-36!_.$$-!I-4.$$-6E!
K6(*!+,(.;,.(*2/!#6(!Q(19(-))!S!.24!15!)-2!)#,!#62*2!
(*4*2!;-22=/!HL?A.>'&"%%/!MA!^.2*!?@@JE!
MgM!O.,61(=%!#2,*(7#*B/!<-5.$/!_-(36!?@AAE!

5(/N?.+>(/+$

[*9-(4#29!,6*!4#%,(#5.,#12!18!01B*(!#2!<.24.:!
0(17#23*!5*,B**2!AGG?!-24!?@@A/!#,!6-%!5**2!
%61B2!`#2!%*3,#12%!Z!-24!gb!,6-,!,6*!$13-$!01B*(!
%,(.3,.(*%!B*(*!6#96$D!8(-9)*2,*4!4.(#29!,6*!(.$*!
18!,6*!).H-6*4#2!.2,#$!AGGJE!K2!8-3,/!,6*!0(17#23*!
(*8$*3,*4!,6*!2-,#12-$!$*7*$!3128$#3,!81()-,#12%!12!-!
%)-$$*(!4#)*2%#12/!-%!2*-($D!-$$!(*$*7-2,!-3,1(%!6-4!
-!%13#-$!1(!*,62#3!5-%*!,6*(*E!L1B*7*(/!#2!AGGM!
$13-$!31))-24*(%!#2!<.24.:!0(17#23*!81()*4!
-$$#-23*%!-24!81.96,!*-36!1,6*(!#2!312,(-4#3,#12!,1!
,6*!2-,#12-$>$*7*$!3128$#3,!81()-,#12E!F-%#3-$$D/!
-$$#-23*!81()-,#12!-)129!,6*!).H-6*4#2!0-(,#*%!
81$$1B*4!-!01B*(>01$#,#3-$!3-$3.$.%!-24!B-%!
0.(01%#7*E!

N6*!1$4*%,!3128$#3,!5*,B**2!,6*!$129>%,-24#29!
01$#,#3-$!1(9-2#%-,#12%!#2!<.24.:=!01$#,#3%!#%!,6*!
(#7-$(D!5*,B**2!^-)#-,!-24!L*:5>*!K%$-)#/!B6#36!
91*%!5-3;!,1!,6*!AGT@%EMgd!O21,6*(!,(-4#,#12-$!
3128$#3,!$#2*!*C#%,%!5*,B**2!^-)#-,!-24!^1)5*%6!
,6-,!91*%!5-3;!,1!,6*!*-($D!AGG@%E!K2!8-3,/!<.24.:!
0(17#23*!B-%!2*#,6*(!-!%,(12961$4!18!^-)#-,!21(!18!
^1)5*%6!#2!,6*!8#(%,!6-$8!18!,6*!AGG@%E!N6*!0(17#23*!
B-%!,6*!%3*2*!18!-2!1291#29!01B*(!%,(.99$*/!B6#36!
B-%!8.*$$*4!5D!#,%!%,(-,*9#3!$13-,#12!-24!*,62#3!
6*,*(19*2*#,DE!P123*(2#29!L*:5>*!K%$-)#!-24!
K,,*6-4/!12*!31.$4!-(9.*!,6-,!,6*%*!,B1!
1(9-2#:-,#12%!6-4!%,(12961$4%!#2!<.24.:!0(17#23*!
-%!,6*!,B1!$-3;*4!-!316*(*2,!-(*-!18!#28$.*23*!
31)0-(-5$*!,1!,6*!12*%!18!^-)#-,!1(!^1)5*%6E!

O%!%*3,#12!J!6-%!#$$.%,(-,*4/!<.24.:!0(17#23*!6-%!-!
%,(129!01,*2,#-$!81(!N-$*5-2!%.001(,!4.*!,1!#,%!
%*,,$*)*2,!6#%,1(D!-24!,6*!17*(-$$!%13#1>*3121)#3!
%#,.-,#12E!N6*!B-7*!18!4*8*3,#12%/!0-(,#3.$-($D!#2!
^.2*!AGGJ/!.24*($#2*%!,6*!#)01(,-23*!18!,6*!*,62#3!
8-3,1(!#2!,6*!3128$#3,!6#%,1(D!18!<.24.:E!](1)!-!
N-$*5-2!01#2,!18!7#*B/!<.24.:!0(17#23*!B-%!-!)-H1(!
%,(12961$4!#2!21(,6*(2!O896-2#%,-2E!N6*#(!(.$*!17*(!
<.24.:!B-%!)-(;*4!5D!-!Q-%6,.2!41)#2-,#12!18!,6*!
0(17#23#-$!-4)#2#%,(-,#12E!F*%#4*%!B#4*%0(*-4!
5(#5*(D!-24!#24#7#4.-$!01B*(>01$#,#3-$!3-$3.$.%/!)1%,!
4*8*3,#12%!0(13**4*4!-$129!*,62#3!$#2*%E!

O%!,6*!*C-)0$*!18!O(*8!<6-2/!B61!6-4!81.96,!
.24*(!_-%%.4!81(!)1(*!,6-2!-!4*3-4*/!%61B*4/!
,6*!N-$#5-2!4#4!21,!3-(*!-51.,!81()*(!-88#$#-,#12%/!
-%!$129!-%!-!0*(%12!B-%!Q-%6,.2E!N6*!0(17#23*!B-%!
2*7*(!-!%,(12961$4!18!,6*!"1(,6*(2!O$$#-23*/!-24!
,6*!)#$#,-(D!%.33*%%1(!18!O6)-4!+6-6!_-%%.4/!
c-%*)!]-6#)!<6-2/!6-%!21!,(-4#,#12-$!01B*(!5-%*!
#2!,6*!0(17#23*E!L*!1(#9#2-,*%!8(1)!,6*!Q-2H%6#(!
7-$$*D/!2*7*(!81.96,!#2!<.24.:!0(17#23*!-24!2*7*(!
%,-D*4!1(!6#4!,6*(*E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Mgd!R2!,6*!2-,#12-$!$*7*$/!,6*!(#7-$(D!5*,B**2!L*:5>*!
K%$-)#!-24!^-)#-,!91*%!5-3;!,1!,6*!AGJ@%E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

dd!

O%!,6*!(*01(,!312,#2.1.%$D!%61B*4/!,6*(*!-(*!,B1!
157#1.%!8-3,1(%!B6D!%1!)-2D!-3,1(%!-24!2*,B1(;%!
813.%!12!<.24.:!0(17#23*W!#,%!%,(-,*9#3!$13-,#12!-24!
#,%!*,62#3!31)01%#,#12E!K,%!$13-,#12!-,!,6*!H.23,#12!
18!,6*!(1-4!3122*3,#29!_-:-(>*!+6-(#8!B#,6!
21(,6*-%,*(2!O896-2#%,-2!-24!,6*!21(,6>%1.,6!
(1.,*!8(1)!,6*!N-H#;!51(4*(!,1!,6*!+-$-29!0-%%!-24!
<-5.$!)-;*!,6*!0(17#23*!-!7-$.-5$*!)#$#,-(D!-%%*,E!
I.*!,1!#,%!0(1C#)#,D!,1!P*2,(-$!O%#-/!,6*!0(17#23*!
312%,#,.,*4!-!)-H1(!%).99$#29!-24!4(.9>,(-88#3;#29!
6.5!4.(#29!-$$!06-%*%!18!,6*!3#7#$!B-(E!P12,(1$$#29!#,!
8.$$D!1(!0-(,$D!0(17#4*4!,61%*!-3,1(%!5-%*4!#2!
<.24.:!0(17#23*!B#,6!-!%1.24!-33*%%!,1!8#2-23#-$!
(*%1.(3*%E!O9-#2%,!,6#%!5-3;4(10/!,6*D!-$%1!B*(*!
-5$*!,1!*-%#$D!*%,-5$#%6!,6*!$19#%,#3%!(*a.#(*4!81(!
9.*((#$$-!B-(8-(*E!!

N6*!*,62#3!8-3,1(!18!,6*!3#7#$!B-(!#2!O896-2#%,-2!
(*0*-,*4$D!5*3-)*!-00-(*2,!,6(1.961.,!,6#%!
-2-$D%#%E!L*23*/!,6*!*,62#3!6*,*(19*2*#,D!18!
<.24.:!0(17#23*!B-%!-2!#)01(,-2,!0(*>3124#,#12!
81(!,6*!0-(,#*%!8#96,#29!#2!21(,6*-%,*(2!O896-2#%,-2!
,1!*C0$1#,!$129>*C#%,#29!3128$#3,%!-24!,*2%#12%!
-)129!,6*!*,62#3!9(1.0%!-24!)15#$#%*!%.001(,*(%!
-$129!*,62#3!$#2*%E!].(,6*()1(*/!,6*!*,62#3!
4#7*(%#,D!18!,6*!0(17#23*!6-%!5**2!0(17#4#29!-!
%13#-$!5-%*!21,!12$D!81(!2*-($D!-$$!O896-2!B-((#29!
0-(,#*%!5.,!-$%1!81(!,(-2%2-,#12-$!1(9-2#%-,#12%!$#;*!
,6*!K_Y!-24!-$>c-*4-EMgZ!N6*!%*,,$*)*2,!6#%,1(D!18!
<.24.:!0(17#23*!-$%1!0-(,$D!*C0$-#2%!,6*!*C#%,*23*!
18!8-(!(*-36#29!(*$#9#1.%!-24!*7*2!8#2-23#-$!
2*,B1(;%E!N6*!K_Y!81(!*C-)0$*/!B-%!-5$*!,1!8-$$!
5-3;!12!2*,B1(;%!,6-,!31)0(#%*4!18!Y:5*;%!#2!
Y:5*;#%,-2=%!]*(96-2-!7-$$*D/!#2!+-.4#>O(-5#-!1(!
K(-2!-24!O896-2!Y:5*;%!$#7#29!#2!<.24.:!0(17#23*p!
)-2D!6-4!$*8,!P*2,(-$!O%#-!-8,*(!,6*!+17#*,%!,11;!
17*(!F.;6-(-!-24!<6#7-!#2!,6*!AG?@%E!N6*(*!)-2D!
18!,6*!Y:5*;%!$#7#29!#2!4#88*(*2,!31.2,(#*%!5*$129*4!
,1!,6*!%-)*!,(#5*!1(!3$-2E!!

]1(!)-2D!0-(,#*%!#271$7*4!#2!,6*!1291#29!3128$#3,!#2!
O896-2#%,-2/!<.24.:!0(17#23*!)*-2B6#$*!5*3-)*!
#)01(,-2,!#2!-!%D)51$#3!1(!*7*2!0%D361$19#3-$!B-D!
-%!B*$$E!N6*!0(17#23*=%!$129!6#%,1(D!18!6*-7D!8#96,#29/!
-,(13#,#*%/!*C0.$%#12/!$11,#29!-24!5*,(-D#29!-%!B*$$!-%!
2.)*(1.%!#24#7#4.-$!8-,*%!%6-0*!,6*!%D)51$#3!
#)01(,-23*!18!,6*!3#,DE![*9-(4#29!,6*!N-$*5-2/!,6*!
*7*2,%!18!"17*)5*(!?@@A!-(*!-!%1(,!18!-!,(-.)-!81(!
,6*)E!O331(4#29!,1!81()*(!N-$*5-2!8#96,*(%/!,61%*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MgZ!O2!*,62#3!O(-5!8(1)!<.24.:!0(17#23*!(*01(,*4!,6-,!
O(-5%!`5D!2-,#12-$#,Db!-88#$#-,*4!B#,6!-$>c-*4-!B61!
10*(-,*4!#2!<.24.:!0(17#23*/!-24!8(*a.*2,$D!.%*4!,6*!
61)*%!18!*,62#3!O(-5%!#2!<.24.:!3#,D!-%!%-8*!61.%*%E!L*!
8.(,6*()1(*!)*2,#12*4!,6-,!,61%*!O896-2!O(-5%!B*(*!
*C3$.%#7*$D!I-(#!%0*-;*(%!-24!#2!%1)*!3-%*%!*7*2!4#4!21,!
$#;*!,6*!O(-5%!8(1)!-5(1-4!5.,!%.001(,*4!,6*)!4.*!,1!
,6*!31))12!4*3*2,E!L1B*7*(/!,6#%!#%!-!%#29$*!%1.(3*!18!
#281()-,#12!,6-,!(*a.#(*%!8.(,6*(!(*%*-(36E!

B61!6*$4!1.,!#2!,6*!*23#(3$*4!3#,D!5*,B**2!^.2*!
AGGJ!-24!O.9.%,!AGGT!*2H1D*4!-!$*9*24-(D!
(*0.,-,#12E!N6*!-#(!5(#49*!-24!,6*!-3,#12%!,-;*2!5D!
8-)1.%!8#*$4!31))-24*(%!$#;*!_.$$-!I-4.$$-6!
*2-5$*4!,6*!N-$*5-2!,1!4*8*24!-2!*23#(3$*4!,1B2!8-(!
-B-D!8(1)!,6*#(!6*-(,$-24!-24!21(,6!18!,6*!
L#24.;.%6!)1.2,-#2%!81(!-51.,!Ag!)12,6%E!N6#%!
B-%!12*!18!,6*!8*B!$19#%,#3-$$D!-24!10*(-,#12-$$D!
%106#%,#3-,*4!10*(-,#12%!18!,6*!N-$*5-2/!*7*(E!
L1B*7*(!,6*!#23#4*2,%!,6-,!312,(#5.,*!)1%,!,1!,6*!
%0*3#-$!#)01(,-23*!18!<.24.:!0(17#23*!81(!,6*!
N-$*5-2!)17*)*2,!133.((*4!#2!"17*)5*(!?@@AE!
+*2#1(!$*-4*(%!18!,6*!N-$*5-2!B61!B*(*!S!#2!,6*!
*D*%!18!,6*!)17*)*2,=%!%.001(,*(%!S!5*,(-D*4!#2!
<.24.:!0(17#23*!B6*2!,6*D!2*91,#-,*4!,6*!
%.((*24*(/!-(*!%,#$$!#2!4*,*2,#12!#2!V.-2,-2-)1E!
O)129!,61%*!B61!*%3-0*4!8(1)!<.24.:!B-%!_.$$-!
F-(-4-(/!,6*!;*D!-(36#,*3,!18!,6*!21(,6*(2!188*2%#7*!
,6-,!5*9-2!#2!?@@TE!_.$$-!O54.$!c-D.)!n-;*(/!12*!
18!,6*!,B1!17*(-$$!)#$#,-(D!$*-4*(%!18!,6*!N-$*5-2!
(#96,!21B/!#%!-!Q-%6,.2!8(1)!,6*!21(,6!B61!(1%*!,1!
8-)*!-%!-!31))-24*(!-,!,6*!<.24.:!8(12,$#2*E!
L1B*7*(/!6#%!0*(%12-$!8-,*/!#23$.4#29!8#7*!D*-(%!#2!
V.-2,-2-)1!0(#%12/!#%!%,(129$D!$#2;*4!,1!,6*!<.24.:!
5-,,$*!18!"17*)5*(!?@@AE!!

&61!B*(*!,6*!(*$*7-2,!-3,1(%!-24!2*,B1(;%!B6*2!
,6*!V*()-2!917*(2)*2,!4#%3.%%*4!-!)#%%#12!#2!
<.24.:!0(17#23*!#2!%.))*(!?@@Mj!O!31)0(*6*2%#7*!
-2-$D%#%!18!,6*!$13-$!01B*(!%,(.3,.(*%!-24!(*9#12-$!
%06*(*%!18!#28$.*23*!B-%!-$(*-4D!01%%#5$*!5D!,6#%!
,#)*/!-%!)1%,!18!,6*!(*$*7-2,!%1.(3*%!B*(*!-7-#$-5$*E!
O2!-2-$D%#%!B1.$4!6-7*!%61B2!,6-,!,6*!$*7*(-9*!18!
c-%*)!]-6#)!<6-2!12!<.24.:!0(17#23*=%!)#3(1!
01$#,#3%!B-%!#2!8-3,!$#)#,*4E!].(,6*()1(*/!#,!6-4!
5*31)*!3$*-(!,6-,!,6*!8-$$!18!,6*!N-$*5-2!(*9#)*!6-4!
-,!8#(%,!$*4!,1!-!7-3..)!18!01B*(/!1.,!18!B6#36!#2!,6*!
81$$1B#29!D*-(%!%,(129$D!8(-9)*2,*4/!#281()-$!
01B*(!%,(.3,.(*%!4*7*$10*4E!N6*%*!%,(.3,.(*%!B*(*!
81.24!5D!,6*!V*()-2!%1$4#*(%!-24!4*7*$10)*2,!
B1(;*(%!B6*2!,6*D!3-)*!,1!21(,6*-%,*(2!
O896-2#%,-2!#2!?@@ME!N6*!01B*(!%,(.3,.(*%!5D!,6#%!
,#)*!B*(*!)-#2$D!-!(*8$*3,#12!18!,6*!01B*(!%#,.-,#12!
-%!#,!B-%!5*,B**2!AGG?!-24!AGGJ!`^-)#-,>*!K%$-)#/!
^1)5*%6>*!_*$$#/!L*:5>*!K%$-)#!-24!K,,*6-4>*!K%$-)#!
5*#29!,6*!)-#2!-3,1(%!#2!,6*!3128$#3,bE!!

N6*!1(9-2#:-,#12%!0-(,#3#0-,#29!#2!,6*!<.24.:!
#2%.(9*23D!%#23*!?@@J/!-9-#2!)-#2$D!31((*%0124!,1!
,6*!-3,1(%!,6-,!-$(*-4D!81.96,!#2!21(,6*-%,*(2!
O896-2#%,-2!5*,B**2!AGGT!-24!?@@A!-24!8#2-$$D!
81.24!,6*)%*$7*%!%.((1.24*4!#2!,6*!"17*)5*(!
?@@A!013;*,!18!<.24.:!`N-$*5-2/!K%$-)#3!
_17*)*2,!18!Y:5*;#%,-2!-24!-$>c-*4-bE!&6-,!
)-2D!V*()-2!188#3#-$%!4*-$#29!B#,6!,6*!
O896-2#%,-2!)#%%#12!4#4!21,!.24*(%,-24!B6*2!,6*!
%*3.(#,D!%#,.-,#12!B1(%*2*4!-8,*(!?@@g!B-%!,6-,!
21,!-!%#29$*!1(9-2#:-,#12!0-(,#3#0-,#29!#2!,6*!
#2%.(9*23D!B-%!-!2*B!0$-D*(!#2!<.24.:!0(17#23*E!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

dZ!

O$$!18!,6*)!31.$4!8-$$!5-3;!12!1(!*C0$1#,!*C#%,*2,!
2*,B1(;%!,6-,!6-4!0*(%#%,*4!17*(!,#)*E!!

N1!3123$.4*/!#2!,6*!8#*$4%!18!#2,*$$#9*23*/!3.$,.(-$!-24!
6#%,1(#3-$!-B-(*2*%%!-24!;21B$*49*!-51.,!4#%,(#3,>
$*7*$!01$#,#3%/!,6*!V*()-2%!B*(*!#2%.88#3#*2,$D!
0(*0-(*4!B6*2!,6*D!%,-(,*4!,6*#(!)#%%#12!#2!<.24.:!
0(17#23*!#2!$-,*!?@@ME!K2*C0$#3-5$D/!,6#%!%#,.-,#12!6-%!
21,!8.24-)*2,-$$D!36-29*4!.2,#$!,14-DEMgg!!

RHE99;<=$

I#+"O'O)$9#W#/$

N6*!UQ*%6-B-(!+*7*2=!(*0(*%*2,*4!,6*!%*7*2!
O896-2!).H-6*4#2!0-(,#*%!,6-,!B*(*!361%*2!1.,!18!
-51.,!*#96,D!(*%#%,-23*!9(1.0%!5D!Q-;#%,-2=%!
#2,*$$#9*23*!-9*23D!`K+KbE!N6*D!B*(*!-$$!+.22#!
1(9-2#%-,#12%!-24!,6*!12$D!12*%!-$$1B*4!,1!10*(-,*!
8(1)!#2%#4*!Q-;#%,-2/!B6#$*!-$$!1,6*(!Q-;#%,-2>5-%*4!
O896-2!1(9-2#%-,#12%!B*(*!81(5#44*2!5D!AGT@E!
Q-;#%,-2!4#4!%1/!#2!1(4*(!,1!%,(*29,6*2!,6*!
(*%#%,-23*!B6#$*!%#).$,-2*1.%$D!5(#29#29!,6*!
0-(,#*%!.24*(!#,%!312,(1$!-24!-71#4#29!,6*!
*)*(9*23*!18!12*!1(!,B1!41)#2-2,!1(9-2#%-,#12%!
,6-,!31.$4!5*31)*!,11!%,(129E!N61%*!9(1.0%!,6-,!
B*(*!5-22*4!#23$.4*4!,6*!12*%!,6-,!B*(*!
0*(3*#7*4!5D!,6*!Q-;#%,-2#!-.,61(#,#*%!,1!6-7*!-2!
O896-2!2-,#12-$#%,!-9*24-E!

N6*!UQ*%6-B-(!+*7*2=!312%#%,*4!18!81.(!K%$-)#%,!
-24!,6(**!)14*(-,*/!,(-4#,#12-$#%,!K%$-)#3!
0-(,#*%/MgJ!1.,!18!B6#36!%#C!B*(*!)-#2$D!41)#2-,*4!
5D!Q-%6,.2%!-24!12*!5D!N-H#;%/!(*8$*3,#29!,6*!
6*,*(19*2*#,D!#2,*24*4!5D!Q-;#%,-2E!N6*!1$4*%,!18!
,6*%*!%*7*2!B-%!UOB>O&>*!K%$-)#>D*!O896-2#%,-2!
`K%$-)#3!+13#*,D!18!O896-2#%,-2b!81.24*4!5D!,6*!
N-H#;!(*$#9#1.%!%361$-(/!Q(18*%%1(!F.(6-2.44#2!
[-55-2#E!K2!AGJZ\Jg/!V.$5.44#2!L*;)-,D-(!%0$#,!
-B-D!8(1)!^-)#-,!-24!81()*4!L*:5>*!K%$-)#>D*!
O896-2#%,-2!`K%$-)#3!Q-(,D!18!O896-2#%,-2bE!K2!,6*!
D*-(%!,1!31)*!^-)#-,>*!K%$-)#!-24!L*:5>*!K%$-)#!
B*(*!,6*!12$D!1(9-2#:-,#12%!,6-,!4*7*$10*4!,D0#3-$!
U0-(,D!36-(-3,*(#%,#3%=!$#;*!-!0-(,D!)-2#8*%,1/!
6#*(-(36#3-$!%,(.3,.(*%/!31))#,,**%/!*,3E!N6*!8#7*!
1,6*(!0-(,#*%!)-#2$D!(*8$*3,*4!,6*!0*(%12-$/!,(#5-$/!
(*$#9#1.%!1(!3$#*2,*$#%,#3!2*,B1(;!%,(.3,.(*%!18!,6*#(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Mgg!O.,61(=%!#2,*(7#*B%!-24!3127*(%-,#12%!B#,6!81()*(!
Q[N!<.24.:!31))-24*(%/!%,-88!188#3*(%/!)#$#,-(D!
#2,*$$#9*23*!0*(%122*$!-%!B*$$!-%!188#3#-$%!18!,6*!V*()-2!
]*4*(-$!]1(*#92!R88#3*!-24!]*4*(-$!K2,*$$#9*23*!+*(7#3*/!
B61!%*(7*4!#2!<.24.:!0(17#23*!5*,B**2!?@@J!-24!?@AAE!
MgJ!N6*!4#%,#23,#12!5*,B**2!)1(*!(-4#3-$!-24!)1(*>1(>
$*%%!)14*(-,*!1(!,(-4#,#12-$#%,!0-(,#*%!-%!#,!#%!)-4*!#2!
)1%,!18!,6*!-3-4*)#3!$#,*(-,.(*!#%!18!31.(%*!4*5-,-5$*E!
O21,6*(!0*(%0*3,#7*!12!,6*!%*7*2!0-(,#*%/!-%!%.99*%,*4!
5D!%1)*!-3-4*)#3%/!B1.$4!-,!$*-%,!(*9-(4!-$$!18!,6*)!-%!
K%$-)#%,!-24!,6*2!4#%3.%%!,6*!4*9(**!18!(-4#3-$#%)E!!

$*-4*(%!1(!)-#2!8#9.(*%E!K2!AGJG/!81$$1B#29!-!
4#%0.,*!-)129!#,%!%*2#1(!$*-4*(%/!V.$5.44#2!
L*;)-,D-(!-24!_-B$-B#!X.21%!<6-$*%/!L*:5>*!
K%$-)#>D*!O896-2#%,-2!%0$#,!#2,1!,B1!8-3,#12%!,6-,!
B*(*!31))12$D!3-$$*4!J#1ab#$7+?OB>$J#*BO&PO)!
-24!J#1ab#$7+?OB>$-"O?>+E!K2!AGT@/!_-B$-B#!O54.(!
[-55!-(>[-%.$!+-DD-8/!-!&-66-5#!(*$#9#1.%!%361$-(/!
81.24*4!7&&#"O0>*!K%$-)#!5-(->D*!O:-4#>D*!
O896-2#%,-2!`K%$-)#3!Y2#12!81(!,6*!h#5*(-,#12!18!
O896-2#%,-2b/!#2#,#-$$D!-%!-2!.)5(*$$-!1(9-2#%-,#12!
81(!B6-,!6-%!5**2!,6*!UQ*%6-B-(!+#C=!5D!,6*2/!5.,!
,.(2#29!#,!#2,1!6#%!1B2!9(1.0E!

N6*!,6(**!)1(*>,(-4#,#12-$#%,!0-(,#*%/!UOa"O>D*!
_*$$#!"*H-,>*!O896-2#%,-2!`O896-2!"-,#12-$!
h#5*(-,#12!](12,b!18!L-:(-,!+*596-,.$$-6!
_1H-44*4#/!:O"O1>*!_*$$#>D*!K%$-)#>D*!
O896-2#%,-2!`"-,#12-$!K%$-)#3!](12,!18!O896-2#%,-2b!
18!Q#(!+-D*4!O6)-4!V-#$-2#!-24!JO)O*O&b#$7/c>?Oa>
*!K%$-)#!`K%$-)#3![*71$.,#12!_17*)*2,b!18!
_-B$-B#!_.6-))-4!"-5#!_.6-))-4#/!B*(*!
)-#2$D!5-%*4!12!,6*!(*$#9#1.%!-24!3$#*2,*$#%,#3!
2*,B1(;%!18!,6*#(!$*-4*(%/!B61!-$$!B*(*!6#96>
(-2;#29!(*$#9#1.%!%361$-(%!-24!4#92#,-(#*%E!L-:(-,!
_1H-44*4#!-24!Q#(!V-#$-2#/!)1(*17*(/!-(*!6*-4#29!
,B1!18!,6*!)1%,!0(1)#2*2,!+.8#!1(4*(%!0(*%*2,!#2!
O896-2#%,-2!-24!0-(,$D!#231(01(-,*4!,6*!81$$1B*(%!
18!,6*!(*%0*3,#7*!1(4*(%!#2,1!,6*#(!0-(,#*%E!]1(!-2!
17*(7#*B!18!,6*!(*%#%,-23*!0-(,#*%/!%**!P12(-4!
+36*,,*(/!9'0)(:(';'*&)+*"'0)(2<0"*=$)/%(>'"*()*
./,01)(2'1)/!F*($#2!?@@M/!d?d88!-24!N61)-%![.,,#9/!
@2%1C(2'2Q*E"/'(2'2*c*1)+*1*W$(+*()*'0"*B")'"8-*
./,01)(2'1)P2*?$%('(<1%*?18'("2*1)+*L0"8"*I0"D*
B$C"*N8$C*[45f`c`ffa\/!<12(-4!O4*2-.*(!
]1.24-,#12!?@@gE!

J#1ab#$@O"0O&$

L*:5>*$&-64-,>*!K%$-)#!`$#,*(-$$D!K%$-)#3!Y2#,D!
Q-(,Db!B-%!-!)*(9*(!18!*#96,!O896-2!+6#-!0-(,#*%!
,6-,!-$(*-4D!6-4!5**2!0-(,%!18!-2!K(-2#-2!5-3;*4!
+6#-!31.2,*(>-$$#-23*!`4.55*4!UN*6(-2!e#96,=b!
-9-#2%,!,6*!+.22#!UQ*%6-B-(!+*7*2=/!%#23*!AGTJE!
]1$$1B#29!,6*!31$$-0%*!18!,6*!QIQO!(*9#)*!-24!
.24*(!,6*!$*-4*(%6#0!18!O54.$!O$#!_-:-(#/!L*:5>*!
&-64-,!4*7*$10*4!)1(*!-24!)1(*!#2,1!-!L-:-(-!
2-,#12-$#%,!)17*)*2,/!B6#$*!,6*!)-H1(!+6#-!0-(,D!
,6-,!%,-D*4!-B-D!8(1)!,6*!AGG@!)*(9*(/!JO)O*O&b#$
7+?OB>>D*!O896-2#%,-2!`K%$-)#3!_17*)*2,!18!
O896-2#%,-2b!18!_.6-))-4!O%*8!_16%*2#/!
(*0(*%*2,*4!,6*!212>L-:-(-!O896-2!+6#-E!L-(-;-,>
*!K%$-)#!#%!%1)*,#)*%!5*#29!)#C*4!.0!#2!,6*!
$#,*(-,.(*!B#,6!L-(-;-,>*!K2a#$-5>*!K%$-)#/!-%!51,6!
0-(,#*%!-(*!18,*2!%#)0$D!3-$$*4!K181>1'!
`_17*)*2,bE!]1(!-!31)0(*6*2%#7*!-331.2,!18!,6*!
4*7*$10)*2,!18!L*:5>*!&-64-,!%**!"#-)-,.$$-6!
K5(-6#)#!/!UO,!,6*!H$&8<"2*$/*N1<'($)1%(2C*1)+*B(#(%*



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

OO"!N6*)-,#3![*01(,!@?\?@A?!

dg!

L-(!#2!L-:-(-H-,/=!P(#%#%!+,-,*%![*%*-(36!P*2,(*/!
&1(;#29!Q-0*(!"1E!dA/!^-2.-(D!?@@GE!

U(Ba#+"b#$:#??>$

^1)5*%6>*!_*$$#!K%$-)#>D*!O896-2#%,-2!`"-,#12-$!
K%$-)#3!_17*)*2,!18!O896-2#%,-2b!B-%!188#3#-$$D!
*%,-5$#%6*4!#2!^.2*!AGG?!.24*(!,6*!$*-4*(%6#0!18!
V*2*(-$!I1%,.)/!B61!B-%!5D!8-(!,6*!0-(,D=%!)1%,!
41)#2-2,!8#9.(*!,6(1.961.,!,6*!AGG@%E!&6#$*!,6*!
0-(,D!#%!18,*2!%#)0$D!.24*(%,114!4*0#3,*4!-%!,6*!
(*0(*%*2,-,#7*!18!,6*!N.(;#3!0*10$*!18!O896-2#%,-2!
`)-#2$D!,6*!Y:5*;%!-24!N.(;)*2b!#,!-3,.-$$D!$-3;*4!
-!3$*-(!01$#,#3-$!-24!#4*1$19#3-$!#4*2,#,DE!O,!,6*!,#)*!
#,!B-%!81()*4/!,6*!0-(,D!#23$.4*4!81()*(!QIQO!
188#3*(%/!$#;*!I1%,.)/!)#$#,#-!31))-24*(%!B61!6-4!
%.001(,*4!,6*!"-H#5.$$-6!(*9#)*/!)*)5*(%!18!,6*!
O896-2!K%)-#$#!)#21(#,D!-%!B*$$!-%!).H-6*4#2!
31))-24*(%!18!4#88*(*2,!8-3,#12%E!]1(!-!4*,-#$*4!
-2-$D%#%!18!^1)5*%6!%**!O2,12#1!V#.%,1::#/!!UN6*!
e,62#3#%-,#12!18!-2!O896-2!]-3,#12W!^1)5*%6>#>_#$$#!
8(1)!K,%!R(#9#2%!,1!,6*!Q(*%#4*2,#-$!e$*3,#12%=/!P(#%#%!
+,-,*%![*%*-(36!P*2,(*/!&1(;#29!Q-0*(!"1E!gJ/!
+*0,*)5*(!?@@ZE!

9".)ObP#$%O1O)$

+#23*!,6*!)#4>AGT@%/![-55-2#!-24!_-%%.4!B*(*!
,6*!(1$*!)14*$%!18!,6*!,B1!)1%,!#28$.*2,#-$!8-3,#12%!
1(!3-)0%!B#,6#2!^-)#-,E!F.(6-2.44#2![-55-2#!-%!-!
(*$#9#1.%!%361$-(!-24!01$#,#3#-2!8(1)!F-4-;6%6-2!
0(17#23*!B-%!%.001(,*4!5D!(*$#9#1.%!2*,B1(;%!-24!
(*3*#7*4!%,(129!%.001(,!8(1)!,6*!N-H#;%!#2!
21(,6*-%,*(2!O896-2#%,-2E!N6*!Q-2H%6#(#>N-H#;!
O6)-4!+6-6!_-%%.4!B-%!,6*!)1%,!#)01(,-2,!
)#$#,-(D!31))-24*(!18!^-)#-,!-24!6*-4*4!,6*!
+6.(->D*!"-:-(>*!+6*)-$!`+.0*(7#%1(D!P1.23#$!18!
,6*!"1(,6b/!-!)#$#,-(D!31.23#$!6*!81.24*4!#2!AGTZ!,1!
311(4#2-,*!).H-6*4#2!10*(-,#12%!18!^-)#-,!B#,6!
31))-24*(%!18!1,6*(!0-(,#*%!#2!21(,6*(2!
O896-2#%,-2E!_-%%.4!(*0(*%*2,*4!,6*!Q-2H%6#(#!
N-H#;%!B#,6#2!^-)#-,=%!%*2#1(!$*-4*(%6#0!-24!6-4!-!
$-(9*!%.001(,!5-%*!-)129!31))-24*(%!-$$!17*(!
21(,6*(2!O896-2#%,-2E!+**!N61)-%![.,,#9/!
@2%1C(2'2Q*E"/'(2'2*c*1)+*1*W$(+*()*'0"*B")'"8-*
./,01)(2'1)P2*?$%('(<1%*?18'("2*1)+*L0"8"*I0"D*
B$C"*N8$C*[45f`c`ffa\/!<12(-4!O4*2-.*(!
]1.24-,#12!?@@g/!AGE!

%()&"#)/$;??>O/N#$

R88#3#-$$D!^-56->D*!_.,,-6*4>*!K%$-)#!5-(->D*!
"*H-,>*!O896-2#%,-2!`Y2#,*4!K%$-)#3!](12,!81(!,6*!
+-$7-,#12!18!O896-2#%,-2b!5.,!18,*2!)1(*!%#)0$D!
(*8*((*4!,1!-%!U"1(,6*(2!O$$#-23*=!1(!UY2#,*4!](12,=/!
#,!312%#%,*4!18!^-)#-,\+6.(->D*!"-:-(/!^1)5*%6/!
&-64-,/!K,,*6-4/!L-(-;-,>*!K2a#$-5/!L-(-;-,>*!
K%$-)#/!^-56-/!,6*!K%)-*$#!)#$#,#-!18!+-D*4!_-2%.(!

"-4*(#!-24!-!%0$#2,*(!8-3,#12!18!L*:5>*!K%$-)#!$*4!
5D!&-6#4.$$-6!+-5-B.2E!`K,!#%!.23$*-(!B6*,6*(!6*!
-3,*4!-%!-!0$-3*!61$4*(!81(!L*:5=%!)-#2%,(*-)!$*4!
5D!L*;)-,D-(Eb!L1B*7*(/!,6*!8#96,#29!81(3*!18!,6*!
U"1(,6*(2!O$$#-23*=!B-%!0(#)-(#$D!)-4*!.0!18!
)#$#,#-%!18!+6.(->D*!"-:-(/!^1)5*%6!-24!&-64-,E!
F*,B**2!-.,.)2!AGGg!-24!,6*!Y+>$*4!)#$#,-(D!
#2,*(7*2,#12!#2!O896-2#%,-2!#2!?@@A/!,6*!81(3*%!
-%%13#-,*4!B#,6!,6*!U"1(,6*(2!O$$#-23*=!B*(*!
%,*-4#$D!4(#7*2!5-3;!5D!,6*!N-$*5-2!-24!(1.96$D!
312,(1$$*4!A@!0*(!3*2,!18!,6*!31.2,(D!5D!?@@AE!
O8,*(!,6*!N-$*5-2!6-4!4*3#%#7*$D!4*8*-,*4!^1)5*%6!
5D!$-,*!%.))*(!AGGT!-24!&-64-,!5D!%0(#29!AGGG/!
,6*!(*%#%,-23*!18!,6*!-$$#-23*!B-%!)-#2$D!
)-#2,-#2*4!5D!+6.(->D*!"-:-(=%!81(3*%E!!

7+?OB>N$:(W#B#/&$(,$61a#*>+&O/$d7:6e!
N6*!K%$-)#3!_17*)*2,!18!Y:5*;#%,-2!`K_Yb!6-%!#,%!
(11,%!#2!,6*!Y:5*;!K%$-)#%,!1001%#,#12!-9-#2%,!,6*!
(*9#)*!18!K%$-)!<-(#)17/!B61!6-%!5**2!(.$#29!
Y:5*;#%,-2!%#23*!#,%!#24*0*24*23*!#2!AGGAE!I.(#29!
,6*!,#)*!18!#,%!UO896-2!06-%*=!8(1)!AGGT!.2,#$!
?@@A/!,6*!K_Y!B-%!41.5$*>6*-4*4E!N-6*(!
X.$4-%6`*7b/!B61!6-4!%0*2,!)1%,!18!6#%!,#)*!
5*,B**2!AGGZ!-24!AGGT!#2!Q*%6-B-(/!5*3-)*!,6*!
01$#,#3-$!$*-4*(!-24!,6*!(*$#9#1.%!-.,61(#,D!18!,6*!
1(9-2#:-,#12E!K2!Q*%6-B-(/!X.$4-%6!6-4!*%,-5$#%6*4!
$#2;%!B#,6!O896-2!-24!Q-;#%,-2#!K%$-)#%,%/!-$>c-*4-!
10*(-,#7*%!-24!-$$*9*4$D!B#,6!#2,*$$#9*23*!188#3#-$%!
8(1)!Q-;#%,-2/!+-.4#>O(-5#-/!K(-2!-24!N.(;*DE!
N6*%*!312,-3,%!$-,*(!6*$0*4!,6*!K_Y!#2!(-#%#29!
8.24%!81(!5.#$4#29!#,%!%,(.3,.(-$!5-%#%!-24!(*3(.#,#29!
8#96,*(%E!^.)-!"-)-29-2#/!-8,*(!6-7#29!$*4!-!81(3*!
18!P*2,(-$!O%#-2!8#96,*(%!4.(#29!,6*!N-H#;!3#7#$!B-(/!
5*3-)*!,6*!)#$#,-(D!$*-4*(!18!,6*!K_YE!I*%0#,*!,6*!
*24!18!,6*!N-H#;!3#7#$!B-(!#2!AGGJ/!6*!)-#2,-#2*4!6#%!
10*(-,#12-$!)-#2!5-%*!#2!N-B#$4-(-!(*9#12!#2!
N-H#;#%,-2!.2,#$!AGGGE!+#23*!$-,*!AGGG/!^.)-!
"-)-29-2#!6-%!%0*2,!)1%,!18!6#%!,#)*!#2!21(,6*(2!
O896-2#%,-2!B6*(*!6*!B-%!#2!36-(9*!18!,6*!
,(-#2#29/!(*3(.#,#29!-24!)#$#,-(D!10*(-,#12%E!
F*,B**2!AGGT!-24!?@@A/!,6*!)-#2!91-$!18!,6*!K_Y!
B-%!,1!,100$*!,6*!<-(#)17!(*9#)*!#2!Y:5*;#%,-2E!
N6.%/!,6*!1(9-2#:-,#12!0*(0*,(-,*4!,*((1(#%,!
-,,-3;%!#2!N-%6;*2,!#2!]*5(.-(D!AGGG!-24!(-#4*4!
01$#3*!%,-,#12%!-24!51(4*(!01%,%!12!Y:5*;!-24!
<D(96D:!,*((#,1(D!,6(1.961.,!,6*!81$$1B#29!D*-(%E!
I*%0#,*!,6*#(!*C#$*!#2!O896-2#%,-2!-24!,6*!
(*3(.#,)*2,!18!8#96,*(%!8(1)!-$$!17*(!P*2,(-$!O%#-/!
,6*!1(9-2#:-,#12!0(*%*(7*4!-!2-,#12-$#%,!-9*24-!
4.(#29!,6#%!06-%*E!L1B*7*(/!,6*!N-$*5-2!-24!,6*!
K_Y!5*2*8#,,*4!8(1)!,6*#(!-$$#-23*E!N6*!N-$*5-2!
188*(*4!,6*!K_Y!8(**41)!18!)17*)*2,!12!,6*#(!
,*((#,1(D!-24!-$$1B*4!,6*)!,1!(*3(.#,!-)129!*,62#3!
)#21(#,#*%!#2!21(,6*(2!O896-2#%,-2E!O%!-!a.#4!0(1!
a.1/!"-)-29-2#!-24!X.$4-%6*7!%.001(,*4!,6*!
N-$*5-2!)#$#,-(#$D!#2!,6*#(!%,(.99$*!B#,6!,6*!



%>?+$@A)B#)C$!"#$%#&'()*+$(,$-./0.1!

O.9.%,!?@A?!

dJ!

"1(,6*(2!O$$#-23*E!+**!O6)*4![-%6#4/!UN6*D=(*!
R2$D!+$**0#29E!&6D!_#$#,-2,!K%$-)#3#%,%!#2!P*2,(-$!
O%#-!O(*2=,!V1#29!,1!V1!OB-D=/!I0"*X"V*g$8>"8/!
O22-$%!18!N*((1(#%)/!Ad!^-2.-(D!?@@?!-24!V.#41!&E!

+,*#25*(9/!!I0"*J"8C1)*^(01+3*])*'0"*
@)'"8)1'($)1%(:1'($)*$/*@2%1C(2'*I"88$8(2C/!P1$.)5#-!
Y2#7*(%#,D!0(*%%/!81(,631)#29!?@A?/!%*3,#12!TE!



!

;]E6!$!J3$;LRJ;%79!;%$;%;H=9!9$%3!@E<-$d;;%e$

N6*!O896-2#%,-2!O2-$D%,%!"*,B1(;!`OO"b!#%!-!212>0(18#,/!#24*0*24*2,!01$#3D!(*%*-(36!1(9-2#%-,#12E!K,!-#)%!,1!
5(#29!,19*,6*(!,6*!;21B$*49*!-24!*C0*(#*23*!18!-!$-(9*!2.)5*(!18!*C0*(,%!,1!#281()!01$#3D!-24!#23(*-%*!,6*!
.24*(%,-24#29!18!O896-2!(*-$#,#*%E!!

N6*!#2%,#,.,#12-$!%,(.3,.(*!18!OO"!#23$.4*%!-!,*-)!18!-2-$D%,%!-24!-!2*,B1(;!18!(*9.$-(!312,(#5.,1(%!B#,6!
*C0*(,#%*!#2!,6*!8#*$4%!18!O896-2!01$#,#3%/!917*(2-23*/!(.$*!18!$-B!-24!%*3.(#,DE!OO"!B#$$!0.5$#%6!(*9.$-(!#2>4*0,6!
,6*)-,#3!(*01(,%/!01$#3D!5(#*8#29%!-24!31))*2,%E!!

N6*!)-#2!36-22*$!81(!4#%%*)#2-,#12!18!,6*!(*01(,%!#%!,6*!OO"!B*5!%#,*E!]1(!8.(,6*(!#281()-,#12/!0$*-%*!7#%#,!
BBBE--2>-896-2#%,-2E1(9E!!

;]E6!$!J3$;6!JE<C$%7H9$@f<:3<$

"#$%!&'()*(!#%!-!(*,#(*4!3-0,-#2!18!,6*!V*()-2!]*4*(-$!O()*4!]1(3*%!`F.24*%B*6(b!-24!413,1(-$!8*$$1B!-,!,6*!
+,#8,.29!&#%%*2%36-8,!.24!Q1$#,#;!`V*()-2!K2%,#,.,*!81(!K2,*(2-,#12-$!-24!+*3.(#,D!O88-#(%!1(!+&Qb!#2!F*($#2E!L*!
6-%!-!4#0$1)-!#2!01$#,#3-$!%3#*23*/!6#%,1(D!-24!%13#1$19D!8(1)!L*$).,>+36)#4,>Y2#7*(%#,D!18!,6*!]*4*(-$!O()*4!
]1(3*%!L-)5.(9!-24!#2!K%$-)#3!%,.4#*%!`-%!-!)#21(!%.5H*3,b!8(1)!L-)5.(9!Y2#7*(%#,DE!F*,B**2!?@@J!-24!?@@G!
"#$%!&'()*(!%*(7*4!-%!-!L.)-2!K2,*$$#9*23*!R0*(-,1(!-24!O2-$D%,!81(!,6*!V*()-2!O()D!#2!<-5.$!-24!<.24.:!
0(17#23*%E!N6(1.961.,!?@AA!-24!?@A?!6*!3124.3,*4!*C,*2%#7*!8#*$4!(*%*-(36!#2!O896-2#%,-2!-%!-2!#24*0*24*2,!
(*%*-(36*(E!
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w!O896-2#%,-2!O2-$D%,%!"*,B1(;!?@A?E!
O$$!(#96,%!(*%*(7*4E!"1!0-(,!18!,6#%!0.5$#3-,#12!)-D!5*!(*0(14.3*4/!%,1(*4!#2!-!(*,(#*7-$!%D%,*)!1(!,(-2%)#,,*4!#2!-2D!81()!1(!5D!-2D!)*-2%/!
*$*3,(12#3/!)*36-2#3-$/!061,1310D#29/!(*31(4#29!1(!1,6*(B#%*!B#,61.,!8.$$!-,,(#5.,#12E!


