
5*&4

:ai�?S`k�5Z[^VdW`�6a�;�:ShW1�;f¾e�@af�Ea�E[_b^W
;�YShW�T[dfZ�fa�fia��Tgf�;�S^ea�iSe�S�XaefWd�bSdW`f�fa�S`afZWd�UZ[^V�Xad�S�kWSd�S`V�S�ZS^X��S`V�ZW�[e�ef[^^�S�UZ[^V�aX�_k
ZWSdf 

#Z�.FHBO�#JSDI�.D.JDIBFM

0DU���
�����

4Q�^_]LYRP]^�L^V�XP�SZb�XLYd�NSTWO]PY�4�SLaP��Xd�LY^bP]�T^�NZX[WTNL_PO�

4�MT]_SPO�_bZ�NSTWO]PY�LYO�LX�bZ]VTYR�ZY�]LT^TYR�_SPX�_Z�MP�]PLWWd�RZZO�S`XLY^��-`_�4�LW^Z�XZ_SP]PO�L�_ST]O�NSTWO
QZ]�L�dPL]�LYO�L�SLWQ��LYO�4�NLY±_�U`^_�P]L^P�_SL_�]PWL_TZY^ST[��4±WW�LY^bP]�®?bZ��L�MZd�LYO�L�RT]W�̄ �LYO�_SPY�WL`YNS�TY_Z
_SP�aP]MLW�P]`[_TZY�ZQ%�®BP±]P�LW^Z�QZ^_P]�[L]PY_^�LYO�bP�SLO�L�[WLNPXPY_�QZ]��#�XZY_S^�LYO�bP�LW^Z�OZ�]P^[T_P�NL]P
QZ]�Z_SP]�QZ^_P]�QLXTWTP^��^Z�_SP�Y`XMP]�ZQ�NSTWO]PY�T^�^Z]_�ZQ�»`TO�̄

BSPY�Xd�S`^MLYO��4LY��LYO�4�bP]P�^_L]_TYR�_SP�[]ZNP^^�_Z�MPNZXP�QZ^_P]�[L]PY_^��[PZ[WP�NLWWPO�`^�®^LTY_^¯�LYO
®R]PL_�[PZ[WP�̄ �>ZXP�_ZWO�`^�_SL_�_SPd�NZ`WO�YPaP]�OZ�T_�

®3Zb�NLY�dZ`�Z[PY�dZ`]^PWQ�`[�QZ]�SPL]_M]PLV*¯�_SPd�^LTO��®3Zb�NZ`WO�dZ`�WP_�dZ`]^PWQ�WZaP�^ZXPZYP�_SL_�dZ`�VYZb
T^�RZTYR�_Z�PaPY_`LWWd�RZ�LbLd*¯�4Q�_SL_�bL^�_]`P��4�_SZ`RS_��bSd�MZ_SP]�_Z�PaP]�WZaP�LYdZYP�L_�LWW��RTaPY�_SL_�OPL_S
T^�_SP�`W_TXL_P��LYO�TYPaT_LMWP��OPQPN_TZY�Q]ZX�LYZ_SP]��DZ`�WZaP��PaPY�_SZ`RS�dZ`�VYZb�_SL_�^ZXPSZb��^ZXPbLd��T_±̂
RZTYR�_Z�RZ�LbLd��DZ`�_LVP�_SL_�]T^V��MPNL`^P�YZ_�_LVTYR�T_�XPLY^�dZ`±WW�YPaP]�VYZb�_SP�]PbL]O�

1Z^_P]TYR�bL^�YZ_�L�S`RP�WPL[�QZ]�`^��8d�S`^MLYO±̂ �[L]PY_^�bP]P�QZ^_P]�[L]PY_^��ST^�XZ_SP]�bL^�L�^ZNTLW�bZ]VP]��Xd
^_P[XZ_SP]�bL^�LY�LOZ[_TZY�bZ]VP]��MZ_S�ZQ�Xd�[L]PY_^�bP]P�^[PNTLW�PO`NL_TZY�LYO�PWPXPY_L]d�^NSZZW_PLNSP]^�LYO�
TY�SP]�^PNZYO�LN_��Xd�XZ_SP]�MPNLXP�LY�0[T^NZ[LW�[]TP^_��?SZ`RS�MZ_S�ZQ�`^�bP]P�]LT^PO�_Z�SPW[�Z_SP]^��4�_PYOPO
_ZbL]O�_SP�^LN]TºNTLW��bSTWP�4LY�bL^�XZ]P�_SZ`RS_Q`W�LYO�^P_�MZ`YOL]TP^��NSL]LN_P]T^_TN^�_SL_�NZ`WO�MP�L_�ZOO^�bSPY
XLVTYR�TX[Z]_LY_�WTQP�NSLYRTYR�OPNT^TZY^�

4�bL^�^_TWW�NZXTYR�_Z�_P]X^�bT_S�_SL_�LWXZ^_�L�dPL]�LRZ��L^�4�bL_NSPO�Z`]�º]^_�QZ^_P]�NSTWO±̂ �WT__WP�MZOd�]`Y�_ZbL]O
XP��ST^�^SZ]_�WPR^�[`X[TYR�SL]O�L^�ST^�L]X^�WTQ_PO�`[�QZ]�L�S`R��®8`NVTY�¯�SP�SZWWP]PO�­�ST^�aP]^TZY�ZQ�Xd�YLXP�
8PRLY��4�^NZZ[PO�STX�`[�LYO�^Y`RRWPO�Xd�YZ^P�TY�ST^�N]Z[[PO�SLT]��3P�M`]]ZbPO�ST^�QLNP�TY_Z�_SP�N]ZZV�ZQ�Xd�YPNV
LYO�^TRSPO�

?SPY�SP�_`]YPO��[ZTY_TYR�L_�ST^�QLXTWd�bLWVTYR�`[�MPSTYO�STX%�®8LXL��/LOL�¯�4�^XTWPO�LYO�PcSLWPO��_]dTYR�_Z�WP_�RZ
ZQ�_SP�R`TW_�_SL_�SLO�WTYRP]PO�_S]Z`RS�_SP�[L^_�dPL]�^TYNP�SP�WPQ_�

?ST^�bL^Y±_�_SP�º]^_�_TXP�Xd�S`^MLYO�LYO�NSTWO]PY�LYO�Z`]�QZ^_P]�^ZY�LYO�ST^�LOZ[_TaP�QLXTWd�SLO�RL_SP]PO
_ZRP_SP]�QZ]�L�QLXTWd�OTYYP]�Z]�[L]_d��3T^�LOZ[_TaP�[L]PY_^��L�WZaTYR��VTYO�LYO�RPYP]Z`^�NZ`[WP�bT_S�_bZ�RT]W^�ZQ�_SPT]
ZbY��SLaP�XLOP�TYN]POTMWP�PQQZ]_^�_Z�NLWW�ZY�MT]_SOLd^�LYO�SZWTOLd^��LYO�_Z�TYNW`OP�`^�TY�XTWP^_ZYP^�

BP�SLaP�MPNZXP�L�_SZ]Z`RSWd�XZOP]Y�QLXTWd&�_SP�VTO^�LWW�]PQP]�_Z�PLNS�Z_SP]�L^�NZ`^TY^��L�^TX[WP�bLd�_Z�Pc[WLTY
_SP�NZX[WPc�MZYO��-PQZ]P�_SP�[LYOPXTN��bP�XP_�QZ]�TNP�N]PLX�LYO�[ZZW�[L]_TP^��WLN]Z^^P�RLXP^�LYO�[TLYZ�]PNT_LW^�
1LNP?TXP�VP[_�`^�NZYYPN_PO�bSPY�bP�YPPOPO�_Z�^_Ld�[Sd^TNLWWd�OT^_LY_��LYO�bSPY�bP�NZ`WO�ºYLWWd�RL_SP]�_ZRP_SP]
_ST^�^`XXP]��bP�MPNLXP�[L]_�ZQ�PLNS�Z_SP]±̂ �M`MMWP�

:`]�QZ^_P]�NSTWO�bL^� �bPPV^�ZWO�bSPY�SP�L]]TaPO�L_�Z`]�SZ`^P�TY�L�M`NVP_�NL]�^PL_��M`YOWPO�`[�QZ]�L�NZWO�/PNPXMP]
PaPYTYR��^NPY_PO�bT_S�QZ]X`WL�LYO�MLMd�[ZbOP]�

IUUQT���OZUJ�NT��4$R�9Y



,^�SP�R]Pb�TY�Z`]�SZXP��_SP�^YZb�ZQ�/PNPXMP]�_`]YPO�TY_Z�_SP�X`O�ZQ�,[]TW�LYO�_SP�^`Y�ºWWPO�OLd^�ZY�_SP�MPLNS�TY
8L]_SL±̂ �ATYPdL]O�TY�5`YP��BP�OZN`XPY_PO�PaP]d�XTWP^_ZYP��SZ[TYR�_SL_�SP�bZ`WO�^ZXPOLd�MP�LMWP�_Z�WZZV�MLNV�ZY
ST^�_TXP�bT_S�`^�LYO�VYZb�_SL_�T_�bL^�ºWWPO�bT_S�WZaP��3P�_ZZV�ST^�º]^_�^_P[^�LYO�^LTO�ST^�º]^_�bZ]O^�LYO�ºR`]PO�Z`_
SZb�_Zd^�LYO�MZOd�[L]_^�LYO�QPPWTYR^�bZ]VPO�

3Zb�NLY�bP�SPW[�dZ`�WPLO�L�MP__P]��XZ]P�Q`WºWWTYR�WTQP�L_�SZXP�O`]TYR�_SP�[LYOPXTN*

,^V�`^�L�\`P^_TZY�Z]�_PWW�`^�bSL_±̂ �ZY�dZ`]�XTYO�

?SP�[]TXL]d�RZLW��bP�bP]P�_ZWO�TY�Z`]�QZ^_P]�NL]P�_]LTYTYR�NWL^^P^�_S]Z`RS�_SP�8L^^LNS`^P__^�/P[L]_XPY_�ZQ
.STWO]PY�LYO�1LXTWTP^��Z]�/�.�1���bL^�_Z�XLVP�PaP]d�L__PX[_�_Z�]P`YTQd�_SP�QLXTWd��.STWO]PY�TY�QZ^_P]�NL]P��_SPd�_ZWO
`^��^SZ`WO�SLaP�L�[L_S�_ZbL]O�PT_SP]�]P`YTºNL_TZY�Z]�LOZ[_TZY��1Z^_P]�QLXTWTP^�L]P�XPLY_�_Z�MP�L�_PX[Z]L]d�^LQP
^[LNP�bSTWP�_SP�MTZWZRTNLW�QLXTWd�N]PL_P^�_SPT]�ZbY�^LQP�^[LNP�QZ]�_SP�NSTWO�_Z�]P_`]Y�

1Z^_P]�[L]PY_^�SLaP�_Z�MLWLYNP�MPTYR�_SP�NSTWO±̂ �OP�QLN_Z�[L]PY_^�LYO�WZaTYR�_SP�NSTWO�bT_S�_SL_�_Z_LWT_d��LYO�RTaTYR
_SPX^PWaP^�^ZXP�PXZ_TZYLW�OT^_LYNP��VYZbTYR�_SL_�L_�LYd�XZXPY_�_SP�NSTWO�NZ`WO�WPLaP�

,^�[L]_�ZQ�_SP�]P`YTºNL_TZY�PQQZ]_��4�O`_TQ`WWd�[LNVPO�_SP�MLMd±̂ �OTL[P]�MLR�QZ]�aT^T_^�LYO�XP_�ST^�^ZNTLW�bZ]VP]�TY�_SP
[L]VTYR�WZ_�ZQ�_SP�/�.�1��ZQºNP^�_Z�SLYO�STX�ZQQ�QZ]�LY�SZ`]�Z]�_bZ��3P±O�]P_`]Y�_Z�Z`]�SZXP�^XPWWTYR�OTQQP]PY_�
bPL]TYR�NWZ_SP^�_SL_�bP]P�_ZZ�MTR��M`_�_SL_�SLO�MPPY�[TNVPO�Z`_�Md�_SP�bZXLY�bSZ�SLO�NL]]TPO�STX�TY�SP]�bZXM�QZ]
YTYP�XZY_S^��>SP�NZ`WO�YZ_�RTaP�STX�X`NS�TY�_SP�bLd�ZQ�^SPW_P]�Z]�NL]P��M`_�^SP�NZ`WO�^SZb�`[�QZ]�LY�SZ`]�L_�L�_TXP
LYO�RTaP�STX�WZaP�

?SZ^P�aT^T_^�MPRLY�_Z�MPNZXP�XZ]P�^[Z]LOTN�LYO�_SPY�YZYPcT^_PY_��LYO�_SP�MLMd±̂ �_PX[Z]L]d�[WLNPXPY_�bT_S�`^
^_]P_NSPO�TY_Z�L�dPL]�LYO�L�SLWQ�

;P]TZOTNLWWd��4±O�]PNPTaP�YZ_TºNL_TZY��MZ_S�PWPN_]ZYTNLWWd�LYO�TY�_SP�XLTW��_SL_�L�]PaTPb�bL^�^NSPO`WPO��LYO�4±O�PT_SP]
RZ�LYO�]P[Z]_�ZY�_SP�MLMd±̂ �[]ZR]P^^�Z]�4�bZ`WO�]PWLd�_SL_�TYQZ]XL_TZY�_Z�Z`]�^ZNTLW�bZ]VP]�_Z�[]P^PY_��,YO�_SPY�bP
]PNPTaPO�L�WP__P]�TY�_SP�XLTW�Q]ZX�/�.�1��L^VTYR�TQ�bP�bZ`WO�NZY^TOP]�LOZ[_TZY�

?ST^�WP__P]�bL^�L�QZ]XLWT_d&�bP�SLO�LW]PLOd�OPNTOPO�XZY_S^�PL]WTP]��_SL_�OP^[T_P�_SL_�R]PL_�WZaP�_SL_�bP�QPW_�QZ]�STX�
LYO�VYZbTYR�_SL_�bP�bP]P�RZTYR�_Z�MP�L^VPO��_SL_�bP�bP]P�YZ_�RZTYR�_Z�LOZ[_��BP�SLO�_LVPY�ZY�_ST^�LbP^ZXP
]P^[ZY^TMTWT_d�_Z�MP�L�M]TORP�MP_bPPY�ST^�[]PaTZ`^�WTQP�LYO�ST^�Q`_`]P�ZYP��YZ_�_Z�MP�ST^�ºYLW�OP^_TYL_TZY�

-`_�4�SLO�XT^RTaTYR^��,^�bP�SLO�OZYP�bT_S�Z_SP]�XLUZ]�OPNT^TZY^��4LY�LYO�4�SLO�bZ]VPO�_S]Z`RS�_SP�[]Z^�LYO�NZY^
ZQ�LOZ[_TZY��_SP�]T^V^�LYO�]PbL]O^��M`_�TY�_ST^�^T_`L_TZY�T_�QPW_�L^�TQ�bP�bP]P�NZY^_LY_Wd�L_�LY�TX[L^^P�

4�R]TPaPO��WZ`OWd�L_�_TXP^��QZ]�_SP�QLXTWd�ZQ�ºaP�_SL_�bP�NZ`WO�SLaP�MPPY��_SP�R`TW_�LYO�_SP�®bSL_�TQ^¯�ZQ�SZb�_SP�MLMd
bZ`WO�_`]Y�Z`_�MPNL`^P�ZQ�_ST^�OPNT^TZY��4�bLY_PO��YPPOPO��_Z�^PP�_ST^�_S]Z`RS��LYO�LOZ[_TZY�^PPXPO�WTVP�_SP�ZYWd
WZRTNLW�PYOTYR��/PNTOTYR�_SL_�bP�NZ`WOY±_�[L]PY_�LYZ_SP]�NSTWO��PaPY�_SZ`RS�T_�bL^�_SP�MP^_�_STYR�QZ]�PaP]dZYP�TY�_SP
WZYR�]`Y��QPW_�WTVP�RTaTYR�`[�_Z�XP�

4VCNJU�B�RVFTUJPO



BP�WZaPO�_ST^�WT__WP�MLMd�bSZ�M]Z`RS_�^`NS�UZd�_Z�Z`]�WTaP^��M`_�bSPY�bP�_SZ`RS_�LMZ`_�L�QLXTWd�bSZ�bLY_PO�_Z�Z[PY
_SPT]�SPL]_^�LYO�WTaP^�`[�_S]Z`RS�LOZ[_TZY�LYO�bSZ�SLO�MPR`Y�L�[]ZNP^^�_Z�OZ�^Z�bT_S�_SL_�Pc[WTNT_�RZLW�TY�XTYO��bP
]PLWTePO�bSL_�L�RTQ_�bP�NZ`WO�MP�RTaTYR�_SPX�_Z�NZX[WP_P�_SPT]�QLXTWd��0aPY�TQ�T_�XPLY_�RZTYR�_S]Z`RS�_SP�TYPaT_LMWP
SPL]_M]PLV�bSPY�SP�WPQ_�Z`]�SZXP�

BP±]P�YZb�®8`NVTY¯�LYO�®0PPLY¯�_Z�_ST^�WT__WP�MZd�bSZ�L^V^�_Z�^PP�Z`]�®MPP[�MPP[¯�­�_SP�^XZVP�OP_PN_Z]�­�bSPY
bP�OZ�Z`]�bPPVWd�1LNP?TXP�aT^T_^�LYO�LWbLd^�L^V^�bSPY�SP�NLY�NZXP�_Z�Z`]�SZ`^P�_Z�[WLd��3P±̂ �SLO�^WPP[ZaP]^�SP]P
bSP]P�Xd�^ZY�LYO�OL`RS_P]�^SZbP]�STX�bT_S�[WLd�_TXP�LYO�^YLNV^�LYO�^Y`RRWP^�LYO�SP�XP_SZOTNLWWd�RZP^�_S]Z`RS
_SP�SZ`^P��NSPNVTYR�_Z�XLVP�^`]P�PaP]d_STYR�T^�bSP]P�T_�ZYNP�bL^��,_����SP�SL^�L�M`]RPZYTYR�aZNLM`WL]d��LYO�4±X
^`]P�L^�SP�RP_^�ZWOP]�_SP�\`P^_TZY^�bTWW�NZXP�LMZ`_�bSd�SP�WTaPO�bT_S�`^��LYO�_SPY�XZaPO�_Z�WTaP�bT_S�8ZXXd�LYO
/LOOd�LYO�ST^�MTR�^T^_P]^��TY�L�WTQP�_SL_�T^�bTOP�Z[PY�bT_S�[Z^^TMTWT_d�

,YO�4�SZ[P�Z`]�LY^bP]��Z`]�aP]d�ML^TN�LYO�SZYP^_�LY^bP]��_SL_�bP�OTO�PaP]d_STYR�QZ]�STX�Z`_�ZQ�WZaP��T^�PYZ`RS�

8PRLY�-T]NS�8N8TNSLPW�T^�L�b]T_P]��bTQP��XZ_SP]�LYO�MZZV^_Z]P�XLYLRP]�


