
!"!#$!%&'()&*#+,!&+*-.+%$&/!.01+23!"0$+3!#!%$&0#!%-#%+3!

"4564789& +:;98<& =>5568?& ,>556@& >5>& A>5568& >B6C>94D& 87C4<8C@>94& >C8& E4F6<6@8C@>94& B86C8;:7& 6@:B85568&
>589:C;6&G:B:?&=>E>7&B8:G>D&>CH>94&>C8&@867C@894&<87B6<>89D&78B:;6>7&>B46C@>C894&<87B6<>89D&;>76G>89D&
I>7C;6476;C89D& 698;<>89D& B8@C>89D& 7>98@85689D& ;67G698<6;C89D& J>E676;C89D& E6B58C:89…& +;9>5569& 8;94&
8:@4>C87D&A>556>C87&87C4<8C@>7&>B47&@85>C>7&B:@C646?&=8E8698&8;87F<8G8D&B5>F8&94E6C>D&94CH>&9858F878D&
4C45G:D& >967C@8& >C8& I69>C>& >B67& G6C:B:)& "867C@8& ;6;C>E8& I:F<694K94E:76C8564& F8C>7& 8<G>& 6@:B8556@94&
:558C;8&>E87&G:B:&B8:5)&=023$#0%$!&6@8C>7&856&G8?&,0,!&*-?&&

L>7F458&I8;8&G8&E:B6E>7G:&J>E676;C89&@867C@8&956;68&>C8&A47>7&G6E>7C;64&B<4F8<8&;>678<8C:&@:>7>C69)&
M87G>E689&85B6&:C@6&@:>7&N8G8&94<4987&@>B4>7&@867C@8&>55>B6E>78D&>58F8C&94<8I;8C:8&@>B4><8)&26;C>E8&
98I6C8<6;C89D& I8C56898<89& >C8& 94<4768<89& E87C>7C@>7& G:>7& @867C@8& >55>B6E>7& F6G>B8F>85>7& 8:55>87&
B8:G>)&+C8&78A6948&G8?&*8:5&98<>58&8C>58&B858&E:7G:8&8<G8C@>94D&F>;C>&;6;C>E8&F8C&I4;6F<>8&G><894?

=47>9& B:@C689& >587C@:7& F8C& >;98C@>7& @:>7)& +B4>585>7& 8:55>87D& A>556@& A>556D& =>B4& +:;98<& =>55694&
A656F:5:&B:@C6>C87D&8A4&F8C>@&>58F896&B>7:>7&*5>F8&1>E676;C8&$549455>58&N487B4&B67><8)

,6G>&A8:D&E:B6E>7G:&J>E676;C8D&@867C@8&;>9C45>D&>58B6<>D&;67G698C:&>C8&A>556&E:B6E>7G:&B>A68B45>967&
F8C>58& >B67& G:B:)& /85CH485>7& O>C87& >B67G894& B5>F8& J>E676;C>9& <45C:& @:C>7& @867C@8& <8789& 8B>7G8&
I4<6C69487&9498C@>8)&=8<8&>5>D&69:;6&G6C:B:&67;C6C:@6489&>C8&8<G>5G6&I4<6C69489D&>7I5>;8&E:C6<78@6478<89&
>C8& @867C@8& >55>B6E>7& F6G>B8F>& A8:& ;4;C>7B8C@>7& G:C>789& B:5>& G6;9:5C;489& <8I:5C@>7)& 0747B4& >G:96&
I4<6C694569&B8F>D&G>J>7G8>@678&G>78&G>J>7G8C@>7)&074<894&<4C;8569&B8F>)

=455>B8C69D& B85587C@6C;:8& 6@87& G8& B8:5& B:5>& 8<G855689& 98<>58& 8C>58C@>8D& 67;C6C:@6489& 67C>5I><8C@>94D
& >7I5>;85689& ;8<8C@>94D& F86C8& >5>E:& A47>C87& 674<894& 85G:58569& 8;:E6C@>7& >@& G:C>7& B6@4789& >5>&
;>678<8C@>94)&

+:;98<&=>55694& @867C@8K>55>B6E>78& >58F8C& 8;6;C>7C@68<6;C8& >C8& J8E6<6;C8& G8)& 267>;C858@6& G8& J8E6<689& >C8&
@>A8@96D&>E89:E>89&G65><8&@867C@8&<87&A456>9&F:5:C:&F>A85&G6C:@C>789)&$;4&E:556C@89&G658&@867C@8&<8789&
>;9867C@>7& G6C:@C>7& B6@85C>K@>5F6C@:& I:F<69489)& *867>58D& @>5F6C@:& B:CH6& A456>9& I56F8C6@8C@>7& 856& G658&
67;C6C:@64>C8C69)& "867C@8& 7>B4@648& F6<898C:& G:C>D& >C>967>6& F>B658C:@D& 8@I6947C58C8@64>7& F6G>@& >5>E:&
I:F<694C69& 8C>58& >C8& E>598C:& I56F8C:85>7& >;9:& :C@6& G6C:@C>)& =455>B8C69& >;8C>7& G6>B:D& J:7C;& I:C5>D&
E:<C678@6478<D&>C8&658F8@6&8;E4856&;4;C>7B8C@>7&856&G65>7&>7I5>;8&@>67&67;C6C:@64>6P&:C@6&B:5>&F6@6C@>967&
7>B4@648&>B6C>856?

+CH>94& >C8& @867C@8& <8789D& A6;C4569496D& B:CH6>C;6C8& >C8& 69:;>@67& >B47& G658D& >@& G658& <87& B6;8& 4785C:D& >C8
A455>B8C69& >@& G658& <87& >55>B6E>7& 4549455>87& ;85C:C8& >B47)& =47>9& >CH>94& <87B6<>>7& >;I<4C8@648& >C8&
I5>9856@8@648& F86E>7G:& G:)& +58& F>5>87D& 8C@>556C85C8;:7& <>B>89& >C8& A476& <4C:C894& 8558@89>568&
67;C6C:@6478<89D&I4<6C69489D&<>B8<89D&;4@68<89)))&>@&G6>&>E89:E>&>C45967>6&F>;C><894&F6@6&>C8&<878:9>58569&
>;9867C@>7)&+CH>94&<87B6<>&>B46<685589&>@&G:&>B:7&674<894&>;9:F6G>569P&>@&8C;>G>7>5894D&>@&B86H4C8;:7&
F86E>78&6@8C>94D&>@&<87B8F>@68D&>@&B5>F8&>;9:F6G>8…&

Q87G8&>5>E:87&85>&85B68B4&>B6C>7&@86B:&;6;C>E8&A47>9&F6@6C@85>7&8:598&G858E87&I54B58E8)&">5F6C@:&
;4@68<>@&A:;C:&G6C:@C>& >C8& C:56;E4&>C8& 86;68<G65894&I5>;C8C:D&F>5C894&F6@C87<>568& 6A>;& >B6C>58&F:<C@8C:@)&
Q:558D&:58D&A8@689&>C8&8F>5>89&I56F8C6@8C:&G6C:@C>&>C8&E8954I546>9C:>7&F6G>@&;:7C;6C:)

,6@6C@>94D&F6@6C@8&@867G:&F>A85&G8D&F86&I>5C;47478D&F86&78C:585>78)&



M>7C;64G:7>9&>5>&85B6&G64C>?&+55>C654&I>7C;64&F8H:>789&G6C:@C>7>7&85C>87D&R&O(&>E89:E>89&G658)&Q87&
J>E676@8C:89&>C8&F>5>@696&@867C@8&<8789&867C@8C&>@&A85C@>85>7&47G4564&@:@>78)&=456&A455><8D&B8:594&>B:7&
A8:&>5>D&+:;98<&=>55694&M>7C;6476;C>7&E:B6E>7G:89&8;I8<G6C69&>H6N6C@>7&G:>78&>H6N6C@>94&>58F6<6&78A6&
G:B:D&S(O(&45867?&I>7C;6476;C8&B:@C647C@8CD&674<894&F>5>6@9>C8569&B8F>)

!6I8C:5694&B:@C68B8C69&>;8C>7&G:B:&B8:5&>B:7B4&;6;C>E8&94<8I;8C:8&G8B4><8&>C8&>@67F>;C>87D&F>5>A8<8D&
>B4>58&<8556>6&F:><C8&>E87&F>A85&G6>B:<8)&+58&F>5>87D&>I>&<:@>58&F>B658C:&F>A85&G:B:&>C8&98I6C8<6;E48D&
I8C568598C:8&>C8&94<4768<6;E48@&B867G6D&>C4596@:7>87&78A6&G:B:7&@867C@8&;6;C>E8&I:F<694K94E:76C8564&
8E>;C>94&>C8&>B69856C@>94&:7>8&G8)

=455>@&B867D&;6;C>E8&I:F<694&G:678&78A6&G:B:&45867)&$;8;:78D&A>@9:7C@8&>C8&@867C@8&F>5E8C:94&G6C:>78)&
!5B6&G:B:P&B:@C649&@867C@8&>;9:F6G>5894&;85F6G>8&6@8C>94D&I>7C;64&G:6789D&>CH>F6@6C@8&>;9:F6G>8D&>554<G8&
>;9:F6G>8D& @867C@>94&G>7F4589D&F86E>789D& <:5589D& 8F>5>89D&F8;489&F>A85&G6C:B:)&,6@6C@89&>5G6B:7>87&
N855694&G6C:>7&@867C@8&;6;C>E8&I:F<694&67G85C;:8&78A6&G:B:?

"867C@85894& >;9:F6G>& 94<>9C6F48& F>5E8C:94& G:>7& @867C@8& ;6;C>E8& I:F<6948P& A8:& G8D& B:@C647& @867C@8&
>;9:F6G>8&>C8&@867C@>94&85G:58)&,>58@D&B:@C646&G8B496B:&@867C@8K;6;C>E8&I:F<694&>C8&94E:76C8564&G:67&
F8C>7&8<G>&F455498C@>8)

=455>B8C69D&I54I4;8E>7&I4<6C694&>@85>7&8:55>87D&=>556&!945G64&F8C&4;8C:&G:B:&I54@>;:&A47>C87&F8C:&
B85>7&E:B6E>7G:& J>E676;C894D& >58B6<>& ;4@68<& >C8& ;67G698C:>C894& 96G>49)& "867C@8& ;6;C>E8& I:F<694& >C8&
94E:76C8564& F8C>5894& F6G>87D& >58F89689& A85C:& >C8& 8<G89>C89& >E8C>94& :7>8& G8& 45867)& "867C@8& <>A>7&
E86<894&858@4&I4<6C6948&G8D&B:5>&F6@6C@89D&<:5589D&94E:76C8C>89&G8:G>&N49487)&+:;98<&*4F>57:>6&@:@>7CK
@>7&B858D&85B6&>C8&B85F6P&E8A86&67C>5;>9C4568<&F8C&;45C@>8&>H6N6C@>7&G:B:D&@867C@85>7&B86856&:5B>7C@68@&A><CK
@>94)&+@&>B67&>7C@:7B45&B:5>&>;98>5>6)&,4547G8C>&I4<6C6948&>;98C@>7&G:B:&:5B>7C@68@94&>B4>58&A47>C87)&
*4F>57:>C87D&:G8<>CH>>C87D&J45:&8<G:7G6>C87&85G:58&I4;C:&B:@C6>C87D&A85C:&85G:58D&F6A85&F>5C87)&+@&>B67&
>7C@:7B45&B:5>&>;98>5>6)

*8:5948&E:B8556&F8C&6@87&G8D&F8678&>@&G8&>@>5>7&8E86>58)&,6G>&<:@>8&G:B:&45867G69&>B6C>94&>C8&B8:5948&
F>@8<894&F>;C>&E:B8556&:B856& 6@87B4&G6C:B:<8&@6:5&B8:G>)&*8:594&E4F6<6@8@64&>B:7&A47>C8C69&67G85C;:&
8C>5894&B858D&>C8&87C4<8C@>7&>C8&;85>89&>A:7C@>7&N85586C@>94&4678556&;>7G489&:C@694&G6@96B:)&*:5>&85C>94&
8<687C@89&>58696C@>7&>5>&N85586C:94&G:B:D&=>556&!945G6487&N8;4C894&>G:96&>C8&8<G8556>C87&;8947G:@)&,>58@D&
87C4<8C:D& @867G:& >C8& F6@6569&E87C>7G:& B8:5& 85C>& ;45C:&G:B:7&B:@C68?&+:;98<& @867C@8& 26;C>E8&M:F<694K
%4E676C85648&G:B:&658F8@C>94?&

+:;98<&=>5568&1>E676;C8&6@87B4&G8?

*458&@867C@8&<87B6<>89?
*458&>:;98<&A>55694&<87B6<>89?
*458&F455498&J>E676;C8?

T(T'94&8@85485>7&'(>87)&


