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PLQ R>9$:&)&1:$#2$6*5&+"@"+(%:&2'2-">4*(60;"

= >"*,&170
S T4@9+3(%:'(;6(&2397/*)*(&1"39#+(;68&A"'-9?+"14*0D&U-*4*(&-2A/*;'4(&397"
#94%+9/9)(H&$-,649?H&'(;=9)(G&-9/*%:#,)D

K T4@9+3(%:#(&;':4*&7:;*"&-9/*%:;'4"&A(+1'*"6&91/".>:3&*&34*"6&-+'"6+':$%:3D
N9/*%:;:&39.0&>(%)*"6&3(4*-2/9)(H&9-*4*0&-2A/*;'40D

= 96*&6.0%,%42&670
S UA:)(%"/"&3(60&/"-$':&19$%8-&19&)(+%9?;*&#2/%2+9):;=D&!";=49/9.*(&):')(/(
%),+;'9?HD

K V'%2#(&#93-2%"+9)(&)*"1'*"&19&-$"219<#2/%2+:D&!),+;'9?H&'9$%(6"&-91-9<
+'01#9)(4(&%";=49/9.*;'4:3&'(>97"4*93D

= ?2@"#,$7%,%4;"@$'2$A4&#"%,)-"./0'18)$
S !";=49/9.*(&'3*"4*(&3:?/"4*"&;'>9)*"#(&)&-9':%:)4:&$-9$,AD&W:')9/94"
'19/49?;*&%),+;'"&-+9)(1'0&19&+9')962&.9$-91(+;'".9D

K X21'*"&)&$-9>";'"G$%)*"&*4@9+3(;:64:3&-+'"$%(60&3:?/"HD&Y19/49?;*&%),+<
;'"&;'>9)*"#(&'3(/"60&19&3*4*323D

= >.0#"%,%+"4;"50.70
S N96()*(60&$*8&49)"&@9+3:&)$-,>-+(;:&.9$-91(+;'"6D&Y19/49?;*&%),+;'"&$%(60
$*8&4(6A(+1'*"6&;"4*940&'(/"%0&/21'#0D

K W$-,>-+(;(&3*81':&/21B3*&9.+(4*;'(&$*8&19&#(%".9+**&A*'4"$2D&W*"/#*"&+'"<
$'"&/21'*&-9'9$%(60&4(&2A9;'2&19#94260;:;=&$*8&-+'"3*(4D

= B$5,0
S E,74*;"&-93*81':&?+91#(3*&-+'"#('2&2/".>:&'(%(+;*2D&Z93-2%"+&$%(6"&$*8&4(<
+'81'*"3&-+912#;6*D

K X21'*"&)>(1(60;:&3"1*(3*&9$*0.(60&)>(1'8&3949-9/*$%:D&Z93-2%"+&$%(6"&$*8
4(+'81'*"3&2;*$#2D

= C5670'80
S [12#(;6(&$%(6"&$*8&9$*0.(/4(&1/(&)$':$%#*;=D&T4@9+3(;6(&$%(6"&$*8&24*)"+$(/40
)>($49?;*0&)$':$%#*;=&/21'*D

K W:#$'%(>;"4*"&9.,/4"&'(;'4*"&'(4*#(HD&V-9>";'"G$%)9&$%(4*"&$*8&'(A()#0&$-9<
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cD&R0;*(+'&K&G:-4%04(26:,:?)4%)6H:#<"(/364I%.*"6."%)%-/*-"6)4%5,"%45>1"(3) PLP

*&$-9>";'"G$%)(&'(/"7:&91&%".95&)&6(#*;=&)(+24#(;=&6"$%&94(&):#9+':$%:)(4(&*&4(
*/"&/21'*"&-9%+(@*0&'+9'23*"H&)>(?;*)9?;*&1(4".9&2+'01'"4*(&*&19$%9$9)(H&6"&19&$)9*;=
-9%+'"A&*&):3(.(GD&N+()1'*):3&)*8;&):')(4*"3&6"$%&4*"&%:/"&4(2;'"4*"&%";=4*;'<
4:;=&23*"68%49?;*&-9$>2.*)(4*(&$*8&#93-2%"+(3*5&(/"&2#$'%(>%9)(4*"&23*"68%49?;*
-(49)(4*(&4(1&397/*)9?;*(3*&6(#*"&94&$%)(+'(&9+('&19-($9):)(4*(&*;=&19&)>($<
4:;=&'(3*"+'"GD

!";=4*#(&#93-2%"+9)(&4(+'2;(&;'>9)*"#9)*&$)96"& +".2>:& *&$-+':6(&-")4:3
%+"4193&+9')969):3&-91;'($5&.1:&9.+(4*;'(&$'(4$"&*44:;=D&V';'".,/4*"&.>8A9#*"
'3*(4:&'(;=91'0&)&$@"+'"&9+.(4*'(;6*&1'*(>(/49?;*&)&A*'4"$*"5&-+'"3:?/"&;':&@24#<
;6949)(4*2& +9'3(*%:;=& $%+2#%2+& $-9>";'4:;=& ^)& %:3& (13*4*$%+(;6*& -2A/*;'4"6`D
Y3*(405&#%,+(&'('4(;'(&$*8&4(6$*/4*"6&6"$%&-"+3(4"4%4:&%+"41&#2&5$'$)&.0*,20'8,D&N9<
$%8-26"&-+9;"$&+"12#9)(4*(&)*19;'4:;=&=*"+(+;=**& *&@9+3(/4:;=&$%+2#%2+&(2%9+:%(<
%:)4"6&#94%+9/*D&W&%9&3*"6$;"&)-+9)(1'(4"&$0&4(+'81'*(&')*0'(4"&'&#94%+9/9)(4*"3
*4@9+3(;6*&*&#9324*#(;60&$*";*9)05&;9&'(-")4*(&#94%+9/8&'4(;'4*"&A(+1'*"6&+:.9+:<
$%:;'40&*&):3(.(60;0&4*7&%(5&#%,+0&+"(/*'9)(>:&19&%"6&-9+:&=*"+(+;=*;'4"&2#>(1:&$-9<
>";'4"D&d"1"4&%:/#9&-+':#>(1C&(13*4*$%+(%9+&$*";*&#93-2%"+9)"6&397"&)*8;"6&*&$':A;*"6
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V*>(&*&"/($%:;'49?H&49)".9&3";=(4*'32&#94%+9/*&'(;=8;(&'(+('"3&19&-+':'4(<
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9?+91"#&#*"+9)4*;':&'(;=9)26"&*&%(#&)*"/#0&'19/49?H&19&4(+'2;"4*(&#(71".9&+91'(<
62&19$%9$9)(4*(5&#%,+"&6"$%&4*"'A814"&'&-24#%2&)*1'"4*(&"@"#%:)49?;*&$:$%"32D

Y& %".9&-24#%2&)*1'"4*(&4(6)(74*"6$':3&-:%(4*"3& 6"$%& %95&;':&)-+9)(1'(60;
%";=4*#8&#93-2%"+9)0&19&6(#*".9#9/)*"#&-+9;"$2&$-9>";'4".95&-9%+(@*3:&'(+('"3
$%)9+':H&)(+24#*&')*8#$'(60;"&$(391'*"/49?H&1'*(>(4*(&6".9&2;'"$%4*#,)D

d"14:3&'&4(6)(74*"6$':;=&9;'"#*)(4:;=&"@"#%,)&+9')962&*4@9+3(%:#*&6"$%&5$D
/"7.0&120'80&$'"+".2&-+9;"$,)&$-9>";'4:;=D&Y(#>(1(&$*8&A9)*"35&7"&$)9A914:
19$%8-&19&*4@9+3(;6*&*&397/*)9?;*&4*"'4*"#$'%(>;94"6&#9324*#(;6*&'&*44:3*&/21B3*
$-+':6(60&/"-$'"32&9;"4*(4*2&$:%2(;6*&*&-91"639)(4*2&-+'"'&/21'*&/"-$':;=&1";:'6*D
T&'49)2&4*"&3(3:&19&;':4*"4*(&'&(2%93(%:;'4:3&911'*(>:)(4*"3&$(3"6&%";=49/9<
.**5& /";'&'&*4%"+)"4;60&;':44*#(&$-9>";'4".9C&/"-$'"&):#9+':$%(4*"&$*";*& *4@9+3(<
;:64:;=&1/(&')*8#$'"4*(&$)9*;=&$'(4$&7:;*9):;=&6"$%&-9;=9140&91-9)*"14*".9&):<
#$'%(>;"4*(5&):$'#9/"4*(&*&19?)*(1;'"4*(&)&-9$>2.*)(4*2&$*8&%:3*&'($9A(3*&1/(&)>(<
$4".9&+9')962&$-9>";'4".9&*&9$9A*$%".95&19&"@"#%:)4".9&#94%(#%9)(4*(&$*8&'&*44:<
3*&/21B3*D

W&%:3&#94%"#?;*"&+,)4*"&)(74"&'&-"+$-"#%:):&27:%";'49?;*&%";=49/9.**&*4@9+<
3(%:;'4:;=&)&#(+*"+'"& 7:;*9)"6& #(71".9& ;'>9)*"#(& 6"$%& -9$*(1(4*"& 23*"68%49?;*
*&)*"1':&-9')(/(60;"6&4(&-+(;8&'&#94#+"%4:3&9-+9.+(39)(4*"3&)>($4".9&\-";"%(]
6(#&*&#$'%(>%9)(4*"&23*"68%49?;*&"#$-/9+9)(4*(&'($9A,)&$*";*5&(&%(#7"&):9A+(B4*(
-9')(/(60;(&4(&$%)(+'(4*"&49):;=&6(#9?;*9)9&$%9$24#,)&'&9%(;'(60;:3&?)*(%"3
*4@9+3(;6*D
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PLb R>9$:&)&1:$#2$6*5&+"@"+(%:&2'2-">4*(60;"

T$%9%0&-+9A/"325&'&6(#*3&3(3:&19&;':4*"4*(&)&$@"+'"&"12#(;6*&6"$%&)&%:3&#94<
%"#?;*"&%95&;':&)&-+9;"$*"&4(2;'(4*(&-9%+(@*3:&19$%(+;':H&$%21"4%93&;9?&)*8;"6&4*7
%:/#9&;':$%9&%";=4*;'40&23*"68%49?H&-+(;:&'&#93-2%"+"35&'4(6939?H&9-+9.+(39)(<
4*(&-+':1(%4".9&)&;91'*"44:;=&'(68;*(;=&9+('&+9'"'4(4*"&)&3"%91(;=&#9+':$%(4*(
'&'($9A,)&$*";*9):;=&^)&%:3&T4%"+4"%2`D&e91(%#9)0&)(+%9?;*05&6(#0&3974(&*&%+'"A(
-+'"#(':)(H&$%21"4%93&6"$%&#$'%(>%9)(4*"&%(#*".9&-91"6?;*(&19&-9$>2.*)(4*(&$*8&%";=<
4*#0&*4@9+3(%:;'405&(A:&-9%+(@*/*&94*&2;':4*H&'&4*"6&"/"3"4%&$)9*;=&1'*(>(G&$-9>";'<
4:;=5&23*"/*&):#9+':$%(H&60&1/(&?)*(193".9&#$'%(>%9)(4*(&$)9*;=&#(+*"+&'()919<
):;=&*&'19A:)(4*(&-9':;6*&$-9>";'4"6D

!";=49/9.*(& *4@9+3(%:;'4(&6"$%&1/(&;'>9)*"#(&):3(.(60;:3&2#>(1"3&914*"<
$*"4*(5&#%,+:&):3(.(&127"6&39A*/*'(;6*&1/(&$-+9$%(4*(&+9'3(*%:3&4(+'2;(4:3&-+'"'
4*0& $-9$9A93&-9$%8-9)(4*(& *&'($(193& 6(#*;=& %+'"A(& ?;*?/"& -+'"$%+'".(HD&V%01& %"7
):')(4*"&"12#(;:64"&3(&-91),64:&;=(+(#%"+C
f F(#$:3(/4*"&"@"#%:)4*"&):2;':H&$-+()49?;*&%";=4*;'4"6&)&27:%#9)(4*2&#93<
-2%"+(&*&V*";*D
f V-+':6(H& %),+;'"32& -91"6?;*2& 19& -9$>2.*)(4*(& $*8& %";=4*#0& #93-2%"+9)0
)&+9'3(*%:;=&$:%2(;6(;=&*&-+'"1$*8)'*8;*(;=&7:;*9):;=D

E'2$*),0)0%4;"@$'2)"FG%,)-"./0'18)0%807"%F."5"#,47"%$5670'18)$
e/(&9$*0.4*8;*(& $%(425&)&#%,+:3&2;'"/4*(&4*"& %:/#9&-9&-+9$%2& +"(/*'26"& $)96"

'(1(4*(&1:1(#%:;'4"&4(&-9'*93*"&-+'"#(':)(4*(&23*"68%49?;*&%";=4*;'4:;=5&(/"&%(#7"
6"$%&'19/4(&19&-+'"#('(4*(&191(%#9)"6&)(+%9?;*&)&-9$%(;*&23*"68%49?;*&$-9>";'4:;=
4*"'A814"&6"$%&$%)9+'"4*"&$-9>";'49?;*&*4@9+3(;:64"65&;9&9'4(;'(&-9)$%(4*"&$-";:<
@*;'4:;=&@9+3&$%9$24#,)&-93*81':&-9$';'".,/4:3*&(#%9+(3*&-+9;"$2&#$'%(>;"4*(
*&-+9;"$2&'(+'01'(4*(&2;'"/4*05&)&#%,+:;=&-+'"A*".2&'($(14*;'0&+9/8&91.+:)(60&*4%"<
+(#;6"&+"(/*'9)(4"&'(&-939;0&$*";*&#93-2%"+9):;=&/2A&*;=&%+"?;*0&$0&-+912#%:&):<
%)9+'94"&'(&-939;0&%";=49/9.**&*4@9+3(%:;'4"6D

N9)$%(4*"&2;'"/4*(4"6&$-9>";'49?;*&*4@9+3(;:64"6&19#9426"&$*8&-9-+'"'&6"149<
;'"$4"&2;'"$%4*;%)9&4($%8-260;:;=&-(+%4"+,)C
f W>(1'&*&(13*4*$%+(;6*&2;'"/4*(4"6
f Z(1+:&4(2#9)9<1:1(#%:;'4"6
f V%21"4%,)
f V%9)(+':$'"G&*&9+.(4*'(;6*&'+'"$'(60;:;=&-+(;9)4*#,)&*g/2A&$%21"4%,)D

T4@9+3(%:'(;6(&*4%"+(#;6*&$-9>";'4:;=&)&2;'"/4*&397"&3*"H&+,74"&$%(1*(&'(()(4<
$9)(4*(D&W&4*4*"6$':3&9-+(;9)(4*2&-+9-94268&-+':60H&4($%8-260;"&+9'+,74*"4*(C
HI C5670'80%,)-"./0&1'2)0
OD N9)$'";=4"&4(2;'(4*"&*4@9+3(%:#*&*&-+(;:&'&#93-2%"+"3D
LD V%9$9)(4*"& 9-+9.+(39)(4*(&#93-2%"+9)".9& *&-+912#%,)&"/"#%+94*;'4:;=
)&%+(#;*"&'(68H&1:1(#%:;'4:;=D

hD i19$%8-4*(4*"&%"+3*4(/*&#93-2%"+9):;=&$%21"4%93&1/(&-+(;:&*41:)*12(/4"6D
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cD&R0;*(+'&K&G:-4%04(26:,:?)4%)6H:#<"(/364I%.*"6."%)%-/*-"6)4%5,"%45>1"(3) PLj

HHI H)&$.07&1#)1%;."'$4%$5670'18)1
OD W-+9)(1'(4*"&19&-+9.+(32&4(2;'(4*(&$*";*9):;=&#2+$,)&*4%"+(#%:)4:;=
6(#9&@9+3:&9+.(4*'(;6*&'(68HD

LD i$%(49)*"4*"&$:$%"32&#94$2/%(;6*&4(2#9):;=&-9-+'"'&V*"HD
hD i19$%8-4*"4*"&'($9A,)&A*A/*9%";'4:;=&1+9.0&"/"#%+94*;'40D

HHHI H)&$.07&1#)$%20.2J520),$%6'2$*),J
OD W-+9)(1'"4*"&"/"#%+94*;'4".9&$:$%"32&9A*".2&19#23"4%,)D
LD i$%(49)*"4*"&-+9;"12+&'(>(%)*(4*(&$-+()&-9-+'"'&V*"HD
hD W1+97"4*"&"/"#%+94*;'4:;=&$:$%"3,)&'(+'01'(4*(&'($9A(3*&2;'"/4*D

HKI L;"@$'2)"FG%,)-"./0'18)0
OD N9)$%(4*"&$*";*&$-9>";'4:;=&):3*(4:&*4@9+3(;6*&*&9+.(4*'(;6*&'+'"$'(60;:;=
2;'"$%4*#,)&'(*4%"+"$9)(4:;=&9#+"?/94".9&+91'(62&-+9A/"3(3*D

LD W1+97"4*"&$:$%"32&(+%:#2/(;6*&9-*4**&$-9>";'4"6&-9-+'"'&V*"HD
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