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-%04+,&*/(1# &7,&# ,-%# %(8/-.%36# (/-),+# /-# %95%.&%3# 5,&&%-(1# /8# !%7,2*/-6# ,(3# %2%(# &7%# 1&-4.&4-%# /8# &7%#
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=7%# -%.%(&# (,&4-%# /8# &-4+"# S/*(&# )4+&*(,&*/(,+# /5%-,&*/(1# 7,1# )%,(&# &7,&# -%1%,-.7# /(# &7%# *114%1# ,(3#
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8-%>4%(."#,#!/3"#/8#-%1%,-.7#7,1#!%%(#!4*+3*(0#&7,&#7,1#3%,+&#'*&7#)/1&6#*8#(/&#,++6#&7%#8,.&/-1#+*1&%3#,!/2%<#
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,+<6# NXXOR# P*(1+/'6# IJJJF<# ^%-1/((%+# 8-/)# 3*88%-%(&# ./4(&-*%1# 5%-8/-)*(0# &7%# 1,)%# /-# 1*)*+,-# '/-;#
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1%-*/41#)/-,+%# 5-/!+%)1# !/&7# *(# &7%# 8*%+3# ,(3# /(# -%&4-(# 7/)%<# @4-&7%-)/-%6# &7%# '/-;# 5%-8/-),(.%# /8#
+/'%-#5,*3#5%-1/((%+#),"#!%#(%0,&*2%+"#*)5,.&%3<#=7%1%#5%/5+%#),"#8%%+#&7,&#&7%"#(%%3#(/&#5%-8/-)#,&#&7%#
7*07%1&# 1&,(3,-3#/-#3/#,1#)4.7#,1# &7/1%#'7/#,-%#5,*3#)/-%<#=7%*-#)/&*2,&*/(#,(3#./))*&)%(&#),"#!%#
4(3%-)*(%3#CW,-%*1#%&#,+<6#NXXOF<#P7*+%#(/#-%1%,-.7#7,1#!%%(#./(34.&%3#/(#&7%#+/(0B&%-)#*)5,.&#/8#&7*1#
%95/14-%# &/# 3*88%-%(&*,+# -%',-316# *&# ),"# !%# &7%# .,1%# &7,&# -%&%(&*/(# -,&%1# ,-%# +/'%-# ,)/(0# 5%-1/((%+#
-%&4-(*(0# 8-/)# 3%5+/")%(&#'7%-%# 14.7# 3*88%-%(.%1#'%-%# ,55,-%(&<# =7*1# ./4+3# !%# 34%# &/# &7%# %88%.&1# /(#
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0-/451<#=7/1%#'7/#7,2%#+/'%-#1,+,-*%1#),"#(/&#!%#,!+%#&/#,88/-3#&/#%(0,0%#1/.*,++"#'*&7#)%)!%-1#8-/)#
/&7%-6#!%&&%-#5,*3#./(&*(0%(&1<#T1#W,-%*1#%&#,+<#CNXXOF#5/*(&#/4&6#&7*1#',1#&7%#.,1%#'*&7#^/+*17#)%)!%-1#/8#
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4(3%-1&,(3*(0# !%&'%%(# (,&*/(1# ,(3# ,# !%&&%-# '/-;*(0# -%+,&*/(17*5# !%&'%%(# ./(&*(0%(&1<# P7%-%# &7*1#
1/.*,+*:,&*/(#*1#,!1%(&6#/2%-,++#%88%.&*2%(%11#),"#!%#4(3%-)*(%3<#b*)*&%3#1/.*,+#*(&%-,.&*/(#),"#,+1/#+%,3#
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(,&*/(1<#@/-#_:%.7#5%-1/((%+#3%5+/"%3#*(#c/1/2/6#&7%#,2%-,0%#*(./)%#',1#45#&/#8*2%#&*)%1#0-%,&%-#&7,(#
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-%.%*2%3#,33*&*/(,+#8*(,(.*,+#*(.%(&*2%1#&7,&#&7%"#2*%'%3#,1#7*07+"#*)5/-&,(&#1*(.%#Ya&#.,(#7%+5#"/4#0%&#/4&#
/8#3%!&6#!4"#,#.,-#/-#),;%#&7%#3/'(#5,")%(&#/(#,#7/41%Z#C5<#IIF<#@/-.%1#8-/)#/&7%-#./4(&-*%1#),"#1%%#(/#
3*88%-%(.%#*(#*(./)%#8-/)#3%5+/")%(&#/-#),"#!%#-%+,&*2%+"#'/-1%#/88#,1#',1#&7%#.,1%#'*&7#$-*&*17#&-//51#
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/&7%-# (/(B)/(%&,-"# !%(%8*&1<# =7%1%# 8,.&/-1# .,(# 7,2%# ,# (%0,&*2%# *)5,.&# /(# 0-/45# ./7%1*/(6#)/-,+%# ,(3#
%88%.&*2%(%11#!"#84-&7%-#7*07+*07&*(0#3*15,-*&*%1#*(#&-%,&)%(&<#=7%"#.,(#,+1/#5-%1%(&#1%-*/41#,3)*(*1&-,&*2%#
,(3#+/0*1&*.,+#.7,++%(0%1#&/#./,+*&*/(#+%,3%-1#&-"*(0#&/#%(14-%#5-/5%-#1&,88*(0#+%2%+1#&/#)%%&#,++#,15%.&1#/8#
&7%#)*11*/(<#a(#&7%#\4+&*(,&*/(,+#_/-51#`/-&7%,1&6#8/-#%9,)5+%6#-4+%1#2,-*%3#!%&'%%(#&7%#)%)!%-1#/8#&7-%%#
(,&*/(1#C^/+%16#W%-),(16#,(3#U,(%1F#-%0,-3*(0#&-,2%+#&*)%#&/#&7%*-#7/)%#./4(&-"#8/-#2,.,&*/(#,(3#5%-1/(,+#
-%,1/(1#CW,-%*1#%&#,+<6#NXXOF<#=7*1#/(%#3*88%-%(.%#*(#*&1%+8#),"#(/&#1*0(*8*.,(&+"#*)5,.&#0-/45#%88%.&*2%(%11#
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!%(%8*&1<#P*(1+/'#CIJJJF#-%5/-&1#&7,&#*(#*(&%-2*%'1#'*&7#_,(,3*,(#1/+3*%-1#*(#c/1/2/6#1/)%#./))%(&%3#
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(%0,&*2%#/4&./)%1<#
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2*1*!+%#&7,(#'/)%(#/-#%&7(*.#)*(/-*&*%1#),"#1%-2%#&/#+%11%(#&%(1*/(<#D/'%2%-6#,&&*&43%1#!%&'%%(#(,&*/(,+#
./(&*(0%(&1#),"#!%#./+/-%3#!"#&7%#/5%((%11#/8#7/)/1%94,+#5,-&*.*5,&*/(#*(#/(%#0-/45#,(3#&7%#%9.+41*/(#/8#
0,"1#,(3#+%1!*,(1#8-/)#/&7%-#)*+*&,-*%1#C$,&%),(#]#U,+2*6#NXXQF<#
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H(14-*(0#&7%#57"1*.,+#,(3#)%(&,+#'%++B!%*(0#/8#5%-1/((%+6#5,-&*.4+,-+"#*(#,#3%5+/"%3#1*&4,&*/(#*1#/8#.-*&*.,+#
*)5/-&,(.%# &/#)*+*&,-"# /-0,(*:,&*/(1<# a(# /-3%-# &/# ./5%#'*&7# &7%# 1&-%11%1# ,(3# 1&-,*(1# /8# /5%-,&*/(16# ,(3# &/#
5%-8/-)#&7%#)*11*/(6#1&,88#)41&#!%#*(#0//3#57"1*.,+#,(3#)%(&,+#./(3*&*/(<#@-%>4%(&+"6#-%1/4-.%1#,-%#(/&#,1#
,2,*+,!+%# 8/-# 1/)%#./(&*(0%(&1#,1# 8/-#/&7%-1<#=7%#)/-%#,88+4%(&#/-#!%&&%-# 84(3%3#)*+*&,-*%1#'*++#!%#,!+%# &/#
5-/2*3%# ,# '*3%-# -,(0%# /8# )/-%# ./)5-%7%(1*2%# 1%-2*.%1# &/# &7%*-# &-//51<# =7*1# .,(# *(.+43%# !%&&%-# &-,*(*(0#
%>4*5)%(&6#15/-&1#8,.*+*&*%1#,(3#0")16#,1#'%++#,1#!%&&%-#1/.*,+6#)%3*.,+#,(3#51".7/+/0*.,+#1455/-&#5-/0-,)1#
,(3#1%-2*.%1<# a(#),("#3%5+/")%(&1#&/3,"6#8/-#%9,)5+%6#_,(,3,#'*++# *(.+43%#,#)*+*&,-"#51".7/+/0*1&# *(#&7%#
./(&*(0%(&#CP*(1+/'6#IJJJF<#

P*&7*(# ,# ./,+*&*/(# 3%5+/")%(&6# &7%# !%&&%-# %>4*55%3# 5,-&(%-1# .,(# /8&%(# 5-/2*3%# 1455/-&# &/# &7%# /&7%-#
./(&*(0%(&1#,(3#%(14-%#&7,&#&7%-%#*1#,..%11#&/#>4,+*&"#1%-2*.%1#8/-#,++<#D/'%2%-6#'*&7#-/&,&*/(6#&7%1%#1,)%#
-%1/4-.%1#.,(#!%#'*&73-,'(6#+%,2*(0#&7%#./,+*&*/(#*(#'/-1%#./(3*&*/(<#T1#U,2*1#%&#,+<#CNXXOF#/!1%-2%3#*(#
&7%# $,+;,(16# &7%# 54++/4&# /8# $-*&*17# &-//51# !-/407&# '*&7# *&# &7%# +/11# /8# *)5/-&,(&# *(&-,&7%,&%-# 0-/4(3#
&-,(15/-&,&*/(# /8# 5,&*%(&1<# T)/(0# /&7%-# &7*(016# &7*1# '*&73-,',+# ,+1/# )%,(&# &7,&# &7%-%# '%-%# (/# +/(0%-#
7%+*./5&%-1#,2,*+,!+%#8/-#\HUHfT_<#P*&7#(/#/&7%-#5,-&(%-1#*))%3*,&%+"#,!+%#&/#1455+%)%(&#8/-#&7%#+/11#
/8# 1%-2*.%6# &7%#)*11*/(# ./4+3# 7,2%# !%%(# S%/5,-3*:%3# CU,2*1# %&# ,+<6# NXXOF<#P7*+%# ./,+*&*/(# 5,-&(%-1#),"#
,&&%)5&# &/# 5+,(# ,7%,3# 1/# ,1# &/# ./2%-# &7%1%# ./(&*(0%(.*%16# &7%# 3%5+/")%(&# /8# 8/-.%1# *1# 45# &/# *(3*2*34,+#
(,&*/(1#,(3#(/&#45#&/#&7%#./,+*&*/(#+%,3%-1<#a(#&7%#$,+;,(#.,1%6#/&7%-#(,&*/(1#'%-%#,!+%#&/#8*++#&7%#0,51#!4&#
/(+"#,8&%-#,#5%-*/3#/8#+/11#/8#1%-2*.%<#

P*&7#&7%#3*2%-1*&"#!%&'%%(#0-/451#/8#./,+*&*/(#5,-&(%-1#!%*(0#3%5+/"%3#*(#-%.%(&#"%,-16#&7%#3*15,-*&*%1#*(#
1%-2*.%1# /88%-%3# !"# 2,-*/41# ./(&*(0%(&1# 7,1# !%./)%# 0-%,&%-# &7,(# %2%-<# ?),++%-# T8-*.,(# ./(&*(0%(&16##
8/-#%9,)5+%6#7,2%#(/&#!%%(#,!+%#&/#5-/2*3%#&7%#1,)%#+%2%+#/8#7%,+&7#1%-2*.%1#,2,*+,!+%#&/#&7%*-#+,-0%-#M?#/-#
M(*&%3#c*(03/)# CMcF# ./4(&%-5,-&1<# @/-# &7*1# -%,1/(6# &7%# +,-0%-# ./(&*(0%(&1#),"# 8*(3# &7%)1%+2%1# 4(3%-#
*(.-%,1*(0#5-%114-%#&/#1%-2*.%#(/(B(,&*/(,+1#,(3#/&7%-#5%-1/((%+<#=7*1#.,(#+%,3#&/#,(#/2%-B-%+*,(.%#/(#/(%#
5,-&(%-# ,1# %2*3%(.%3#!"# &7%# %9,)5+%# ,!/2%<#=7*1# .,(# ,+1/# +%,3# &/# 4(34%#5-%114-%1# !%*(0#5+,.%3#/(# &7%#
-%1/4-.%1#/8#/(%#/-#,# 8%'#5,-&(%-1<#^-*/-# &/#3%5+/")%(&6#%,.7#(,&*/(#'*++#,++/.,&%# -%1/4-.%1# &/#)%%&# &7%#
(%%31#/8#*&1#./(&*(0%(&<#D/'%2%-6#'7%(#&7%1%#1,)%#-%1/4-.%1#,-%#.,++%3#*(&/#1%-2*.%#8/-#&7%#%(&*-%#)*11*/(6#
3%,+*(0#'*&7# 8,-# 0-%,&%-# (4)!%-1# /8# 5%-1/((%+# &7,(# ,(&*.*5,&%36# *&#),"# +%,3# &/# ,(#4(3%-)*(*(0#/8# &7%1%#
1%-2*.%1#/-#,#3*)*(4&*/(#*(#&7%#>4,+*&"#/8#&7%#1%-2*.%#5-/2*3%3<##

U,2*1# %&# ,+<# CNXXOF# /!1%-2%3# &7,&# *(#)4+&*(,&*/(,+# ./,+*&*/(# 8/-.%16# &7%-%# ,-%# /8&%(# +/'%-# +%2%+1# /8# 5-%B
3%5+/")%(&# )%3*.,+# 1.-%%(*(06# 5-%2%(&*2%# )%3*.*(%# 1455/-&6# ,(3# )%3*.,+# ,(3# 3%(&,+# -%,3*(%11<##
=7*1#,55%,-1#&/#!%#)/1&#./))/(#,)/(0#1/+3*%-1#8-/)#3%2%+/5*(0#(,&*/(1#,(3#8/-)%-#?/2*%&#E%54!+*.1<#
=7*1#),"#)%,(# &7%# *(.*3%(.%#/8# ,# +,-0%-# -,(0%#/8#7%,+&7#5-/!+%)1#'7*.7#.,(#!%#0-%,&%-# *(#3%5+/")%(&#
&7,(# ',1# &7%# .,1%# *(# &7%# 5,1&<# \%3*.1# )41&# 3%,+# '*&7# ./(3*&*/(16# *++(%11%16# ,(3# *114%1# &7,&# '%-%# +%11#
5-%2,+%(&#*(#&7%#5,1&#'7%(#&7%#3%5+/"%3#./(&*(0%(&#',1#7%,+&7*%-#,(3#!%&&%-#+//;%3#,8&%-#5-*/-#&/#0/*(0#/(#
)*11*/(<#

=7%# 8,.&# &7,&# )%)!%-1# /8# 3*88%-%(&# ./(&*(0%(&1# 7,2%# 2,-"*(0# +%2%+1# /8# 7%,+&7# 5-%5,-%3(%11# 5-*/-# &/#
3%5+/")%(&#),"#,+1/#,88%.&#&7%#14..%11#/8#,#)*11*/(<#a8#,#./)),(3%-#.,((/&#-%+"#/(#1/)%#./(&*(0%(&1#&/#
5%-8/-)#!%.,41%#/8#/2%-,++#7%,+&7#./(.%-(16#*(.+43*(0#+,.;#/8#57"1*.,+#8*&(%116#)%3*.,+#5-/!+%)1#/-#/&7%-#
./(1*3%-,&*/(16#&7%(#&7*1#),"#+%,3#&/#,#1*&4,&*/(#'7%-%#/5%-,&*/(1#,-%#*(7*!*&%3#/-#'7%-%#1/)%#./(&*(0%(&1#



$",-./0-#/$.-1!'-2#$"3!

"#$%#"%&'(%)*+! *!%!:!

!

!

,-%#-%+*%3#45/(#)/-%#7%,2*+"#&7,(#/&7%-1<#=7%#5/11*!+%#/2%-B41%#/8#/(%#(,&*/(,+#./(&*(0%(&#),"#/2%-#&*)%#
+%,3# &/# &7%# %)%-0%(.%# /8# 7%,+&7# *114%1# ,)/(0# &7%1%# 5%-1/((%+<# =7%"# ./4+3# !%# 14!S%.&# &/# %97,41&*/(6##
!4-(B/4&6#3%5-%11*/(#,(3#/&7%-#57"1*.,+#,(3#51".7/+/0*.,+#./(3*&*/(1# &7,&# -%14+&# 8-/)#!%*(0#.,++%3#45/(#
)/-%# &7,(#',1#/-*0*(,++"#5+,((%3# ,(36# 8/-#)%3*.,+#5%-1/((%+# 15%.*8*.,++"6# &/#!%# -%>4*-%3# &/#3%,+#'*&7# ,#
0-%,&%-#,--,"#/8#,*+)%(&1#,(3#)%3*.,+#./(3*&*/(1#&7,(#,(&*.*5,&%3#CU,2*1#%&#,+<6#NXXOF<#

^-/2*3*(0# )%3*.,+# ,11*1&,(.%# &/# &-//51# *1# 2*&,+# &/# &7%# 57"1*.,+# '%++B!%*(0# /8# &7%1%# 5%-1/((%+<# D/'%2%-6##
&7%#8,.&#&7,&#14.7#-%1/4-.%1#%9*1&#,(3#.,(#!%#./4(&%3#/(#*(#&*)%#/8#(%%3#*1#*)5/-&,(&#8/-#&7%#),*(&%(,(.%#/8#
&7%#)/-,+%# /8# &7/1%# 3%5+/"%3<# T1#f%--,++# CNXXOF# 1&,&%16# %95%.&,&*/(# /86# ,(3# ./(8*3%(.%# *(6# &7%# 2%-"# !%1&#
>4,+*&"#)%3*.,+#.,-%#-%,+*1&*.,++"#,.7*%2,!+%#*(#,#&7%,&%-#/8#/5%-,&*/(1#*1#.%(&-,+#&/#)/-,+%<#=7*1#*1#5,-&*.4+,-+"#
&7%# .,1%# ,)/(0# ./(&*(0%(&1# 8-/)# )/-%# 3%2%+/5%3# (,&*/(1<# @/-# `/-&7# T)%-*.,(# ,(3#P%1&%-(# H4-/5%,(#
5%-1/((%+6# 8/-# %9,)5+%6# 1&,(3,-31# /8# 7%,+&7# 1%-2*.%1# ,-%# 2%-"# 7*07# 8/-# &7%# 0%(%-,+# 5/54+,&*/(6# )*+*&,-"#
*(.+43%3<#H2%(#*(#3%5+/")%(&6#%95%.&,&*/(1#,-%#&7,&#,#.%-&,*(#+%2%+#,(3#>4,+*&"#/8#1%-2*.%#'*++#!%#5-/2*3%3<#
P7%-%#&7*1#*1#(/&#&7%#.,1%6#5%-1/((%+#),"#8%%+#&7,&#&7%"#,-%#(/&#!%*(0#+//;%3#,8&%-#,55-/5-*,&%+"#,(3#),"#!%#
-%+4.&,(&#/-#4('*++*(0#&/#0/#*(&/#7,-)G1#',"<#@4-&7%-)/-%6#,1#f%--,++#5/*(&1#/4&6#+,.;#/8#1%-2*.%1#),"#+%,3#&/#
+*&*0,&*/(<##

=7%# 5-/2*1*/(# /8# )%3*.,+# ,(3# 1/.*,+# 1%-2*.%1# ,(3# -%.-%,&*/(# ,(3# 8*&(%11# 8,.*+*&*%16# ,)/(0# /&7%-# &7*(016##
*1# (%.%11,-"# &/# %(14-%# &7,&# &-//51# ,-%# 57"1*.,++"# ,(3# )%(&,++"# 5-%5,-%3# &/# )%%&# &7%# .7,++%(0%1# /8# &7%#
)*11*/(<#D/'%2%-6#'7,&#14.7#5-/0-,)1#,(3#5/+*.*%1#4(3%-1./-%#*1#&7%#(/&*/(#&7,&#3%5+/"%3#&-//51#'*++#!%#
+//;%3#,8&%-#'7*+%#*(#7,:,-3/41#1*&4,&*/(1<#=7%#4('-*&&%(#./(&-,.&#!%&'%%(#3%5+/"%3#5%-1/((%+#,(3#&7%*-#
)*+*&,-"#+%,3%-1#*(2/+2%1#%1&,!+*17*(0#&-41&# &7,&# &7%#%(+*1&%3#5%-1/((%+#'*++#./(34.&#/5%-,&*/(1#,1#/-3%-%3#
,(3#&7,&#&7%*-#+%,3%-1#'*++#%(14-%#&7,&#&7%"#7,2%#&7%*-#(%%31#)%&<#=7,&#)/1&#P%1&%-(#)*+*&,-*%1#7,2%#(/'#
3%2%+/5%3#,#'*3%#-,(0%#/8#'%++B!%*(0#5/+*.*%1#,(3#5-/0-,)1#&%1&*8*%1#&/#&7%#*(.-%,1%3#*)5/-&,(.%#/8#&7%1%#
(/(B8*(,(.*,+#1455/-&1#*(#),*(&,*(*(0#)/-,+%#,(3#./7%1*/(#,)/(0#8/-.%1<#

V(.%#)/-%6# 7/'%2%-6# &7%# 3*88%-%(&*,+# 5-/2*1*/(# /8# 14.7# 1%-2*.%1# !%&'%%(# 8/-.%1# *(# ,# ./,+*&*/(# 1*&4,&*/(#
),"#%9,.%-!,&%#8%%+*(01#/8#-%+,&*2%#3%5-*2,&*/(#,(3#,(*)/1*&"#/-#S%,+/41"#!%&'%%(#./(&*(0%(&1<#a&#.,(#,+1/#
+%,3#&/# &7%#1%(1%#,)/(0#1/)%#./(&*(0%(&1# &7,&#/&7%-1#,-%#5,)5%-%36#'7*.7#),"#*)5,.&#0-/45#./7%1*/(<#
=7*1# .,(# ,+1/# !%# &7%# .,1%# '7%(# &7%-%# *1# ,# (/&,!+%# 3*15,-*&"# *(# +*2*(0# ./(3*&*/(1# !%&'%%(# ./(&*(0%(&1<##
=7%# 8,.&# &7,&#!%&&%-# 84(3%3#)*+*&,-*%1# .,(#,88/-3# &/# 1%&#45#.,)51#'7%-%# +*2*(0#./(3*&*/(1#,-%#)/-%# &7,(#
,3%>4,&%#),"# -%*(8/-.%#3*2*1*/(1# *(#,#)4+&*(,&*/(,+#./,+*&*/(# 1*)*+,-# &/# &7/1%#,-*1*(0# 8-/)#3*15,-*&*%1# *(#
*(./)%#,(3#1%-2*.%#5-/2*1*/(<#

T1# 7,1# !%%(# 1,*36# 8/-# 1/)%# 3%5+/"%3# &-//516# ,# ),(*8%1&,&*/(# /8# 54!+*.# 1455/-&# 8/-# &7%*-# %88/-&1# *1# &7%#
5-/2*1*/(#/8#'7,&#&7%"#'/4+3#2*%'#,1#,3%>4,&%#1%-2*.%1#,(3#5-/0-,)1<#=7%#*)5,.&#/8#14.7#5%-.%*2%3#54!+*.#
1455/-&# /(# &7%# )/-,+%# ,(3# '*++*(0(%11# /8# 1/)%# ./(&*(0%(&1# &/# %(0,0%# *(# ,# )*11*/(# 17/4+3# (/&# !%#
4(3%-%1&*),&%3<#@4-&7%-)/-%6# &7%#2,0,-*%1#/8#54!+*.#/5*(*/(#!,.;#7/)%#3*-%.&+"# *)5,.&#,#)*11*/(# &7-/407#
&7%#.4-&,*+*(0#/8#,.&*2*&*%1#/-#%2%(#&7%#'*&73-,',+#/8#&-//51#C1%%#,+1/#$-/'(%6#_7,5&%-#eF<#_,(,3*,(#54!+*.#
/5*(*/(6#8/-#%9,)5+%6#7,1#+/(0#!%%(#8,2/-,!+%#&/#_,(,3*,(#@/-.%1#5,-&*.*5,&*/(#*(#5%,.%;%%5*(0#)*11*/(1#!4&#
/55/1%3#&/#./,+*&*/(1#%(0,0%3#*(#',-1<#=7*1#7,1#+%3#&/#1%+%.&*2%#3%5+/")%(&1#/8#_,(,3*,(#&-//51#/2%-#&7%#+,1&#
8%'# 3%.,3%1# ,(3# &/# -%1&-*.&*/(1# !%*(0# 5+,.%3# /(# &7%# -/+%# 5+,"%3# !"# &7%# _,(,3*,(# @/-.%1# *(# ./,+*&*/(1<#
_/)),(3%-1#*(#&7%#8*%+3#3,*+"#8,.%#1*&4,&*/(1#-%>4*-*(0#&7,&#&7%"#,11%11#&7%#-*1;#/8#,(#/5%-,&*/(#,(3#'%*07#
&7*1# ,0,*(1&# 54!+*.# ,(3#5/+*&*.,+# /5*(*/(#!,.;#7/)%6# %15%.*,++"# *8# .,14,+&*%1#),"# -%14+&# 8-/)# &7%#3%.*1*/(<#
P7*+%#14.7#./(1*3%-,&*/(1#,-%#*)5/-&,(&#8/-#)*+*&,-*%1#8-/)#+*!%-,+#3%)/.-,.*%16#14.7#),"#(/&#!%#&7%#.,1%#8/-#
&7/1%# 8-/)# 1/.*%&*%1# '*&7# +%11# /5%(# -%0*)%1<# _/)),(3%-1# 8-/)# 14.7# ./4(&-*%1# ),"# 8*(3# *&# 3*88*.4+&# &/#
4(3%-1&,(3# '7"# /&7%-1# 3/# (/&# 1*)5+"# +//;# ,&# &7%# )*+*&,-"# ./(1*3%-,&*/(1# /8# ,(# ,.&*/(# /-# 5+,(# ,(3# ,.&#
,../-3*(0+"<##
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H2%(#1%%)*(0+"#1*)*+,-#(,&*/(1#),"#3*88%-#84(3,)%(&,++"#*(#&7%*-#/4&+//;#,(3#2*%'1#/(#)/-,+#,(3#%&7*.,+#
!%7,2*/-<# _,(,3,# ,(3# &7%# M?#),"# 17,-%# &7%# +/(0%1&# /5%(# !/-3%-# *(# &7%# '/-+3# !4&# &7%-%# %9*1&1# ,# '%++#



$",-./0-#/$.-1!'-2#$"3!

*!%!)+! "#$%#"%&'(%)*+!

!

!

3/.4)%(&%3# 04+8# *(# !,1*.# 2,+4%1# !%&'%%(# &7%# 5/54+,&*/(1# /8# &7%# &'/# (%*07!/-1# CT3,)16# IJJd6# NXXQF<#
W*2%(#&7%#8,.&#&7,&#)*+*&,-"#/-0,(*:,&*/(1#'*++#-%8+%.&#&7%#./-%#2,+4%1#,(3#!%+*%81#/8#&7%*-#(,&*2%#./4(&-*%16##
*&#./)%1#,1#(/#14-5-*1%#&7,&#&7%#M?#,(3#_,(,3*,(#@/-.%1#,-%#3*88%-%(&#*(#,#(4)!%-#/8#*)5/-&,(&#',"16#14.7#
,1#&7%#3%0-%%#/8#8/-),+*&"#!%&'%%(#-,(;1<#P*&7*(#./,+*&*/(#1*&4,&*/(16#'7%-%#./(&*(0%(&1#,-%#3-,'(#8-/)#
),("#(,&*/(16#&7%#3*88%-%(.%1#*(#2,+4%16#,&&*&43%16#,(3#!%7,2*/-1#.,(#!%#2,1&+"#3*88%-%(&#8-/)#/(%#(,&*/(,+#
0-/45#&/#,(/&7%-<#P7*+%#17,-*(0#,#Y)*+*&,-"Z#.4+&4-%6#(,&*/(,+#./(&*(0%(&1#'*++#-%2%,+#),("#/&7%-#.4+&4-,+#
3*88%-%(.%1<# a(# 5,-&*.4+,-6# &7%1%# )*+*&,-*%1# '*++# ./)%# &/0%&7%-# '*&7# 2,-"*(0# (/&*/(1# ,(3# 5%-.%5&*/(1# /8#
,..%5&,!+%#!%7,2*/-<#E%./(.*+*(0#&7%1%#3*88%-%(.%1#),"#5-/2%#3*88*.4+&6#*8#(/&#*)5/11*!+%6#8/-#./)),(3%-16#
,(3#.,(#7,2%#,#(%0,&*2%#*)5,.&#/(#/5%-,&*/(,+#%88%.&*2%(%11#C1%%#@%!!-,-/6#_7,5&%-#OF<##

`4.*,-*#CNXXNF6#.*&*(0#,#14-2%"#/8#`T=V#&-//516#*(3*.,&%3#&7,&#/(%B>4,-&%-#/8#&7/1%#14-2%"%3#1,'#3*88%-%(&#
%&7*.,+# ./3%1# ,1# ,# 1/4-.%# /8# *(&%-.4+&4-,+# 5-/!+%),&*.# -%+,&*/(1# *(# ./,+*&*/(1<# T# (4)!%-# /8# 1&43*%1# /8#
)4+&*(,&*/(,+# /5%-,&*/(1# 7,2%# 7*07+*07&%3# &7%# 8,.&# &7,&# 3*88%-%(.%1# *(# %&7*.,+# !%7,2*/-# .,(# 4(3%-)*(%#
/5%-,&*/(1# CW*++%15*%6# NXXNR# P*(1+/'6# IJJJF<# \4.7# /8# &7*1# 3%!,&%6# 7/'%2%-6# ./)%1# 8-/)# ,# P%1&%-(#
5%-15%.&*2%#/(#'7,&#*1#,..%5&,!+%#!%7,2*/-#8/-#)*+*&,-"#5%-1/((%+#,(3#3/%1#(/&#&,;%#*(&/#./(1*3%-,&*/(#&7%#
.4+&4-,+#!,.;0-/4(3#/8#%,.7#./(&*(0%(&<#

a(#&7%#$,+;,(16#*&#',1#(/&%3#!"#_,(,3*,(#&-//51#5,-&*.*5,&*(0#*(#)4+&*(,&*/(,+#/5%-,&*/(1#&7,&#1/)%#8/-%*0(#
8/-.%1#!%.,)%# *(2/+2%3# *(# &7%#!+,.;#),-;%&# CP*(1+/'6#IJJJF<#_%-&,*(#(,&*/(,+#./(&*(0%(&1# 8%+&# &7,&# &7*1#
',1# ,# +%0*&*),&%# ',"# &/# 1455+%)%(&# &7%*-# *(./)%# ,(3# -%8+%.&%3# 8,*-+"# (/-),+# 5-,.&*.%1# *(# &7%*-# 7/)%#
./4(&-*%1<#?*)*+,-+"6#,..%5&*(0#!-*!%1#',1#./))/(5+,.%#,)/(0#1/)%#&-//516#)4.7# &/# &7%#,((/",(.%#/8#
&7%# _,(,3*,(# ./(&*(0%(&# CP*(1+/'6# IJJJF<# ?4.7# !%7,2*/-# ,+1/# +%3# &/# &7%# >4%1&*/(*(0# /8# &7%#
5-/8%11*/(,+*1)#/8#5%-1/((%+#8-/)#&7/1%#(,&*/(1#&,;*(0#5,-&#*(#14.7#,.&*2*&*%1<##

T#(4)!%-#/8#-%15/(3%(&1#&/#,#_,(,3*,(#H&7*.1#?4-2%"#./(34.&%3#,)/(0#)*+*&,-"#5%-1/((%+#)%(&*/(%3#&7%#
8,.&# &7,&#,)/(0#1/)%#./(&*(0%(&1# *(#3%5+/")%(&# *(# &7%#$,+;,(16#/88*.%-1#'/4+3#,++/.,&%#M(*&%3#`,&*/(1#
CM`F# 8//3# -,&*/(1# !"# -,(;# ,(3# ;%%5# 1/)%# 8/-# 1,+%# /(# &7%# !+,.;# ),-;%&# CP*(1+/'6# IJJJF<# _,(,3*,(#
%0,+*&,-*,(#2,+4%1#,(3#(/&*/(1# &%,.7# &7,&# *&# *1# &7%#34&"#/8#/88*.%-1# &/# +//;#,8&%-#%(+*1&%3#5%-1/((%+#,(3#,1#
14.76#_,(,3*,(#5%-1/((%+#'%-%#3%%5+"#/88%(3%3#!"#14.7#!%7,2*/-<#?4.7#,.&*/(1#&7%(#3*-%.&+"#*)5,.&%3#&7%#
',"#*(#'7*.7#&7%#_,(,3*,(1#2*%'%3#&7%1%#/88*.%-16#4(3%-)*(*(0#&-41&#,(3#0*2*(0#-*1%#&/#,#1%(1%#&7,&#1/)%#
5%/5+%#'%-%#(/&#&/#!%#3%5%(3%3#/(#&/#5-/&%.&#&7%#&-//51<##

D/'%2%-6# *(# 1/)%# /5%-,&*/(16# !-*!%-"# /(# &7%# 5,-&# /8# +/.,+1# &/# %9&-,.&# 8,2/-1# /-# 1%.4-%# ./(&-,.&1# /-#
%)5+/")%(&#8-/)#&7%#*(&%-(,&*/(,+#./(&*(0%(&#7,1#!%%(#>4*&%#./))/(<#a(#c/1/2/6#5%/5+%#1%%;*(0#'/-;#
8-%>4%(&+"# ,&&%)5&%3# &/# !-*!%# &7%# _,(,3*,(# /88*.%-1# *(# .7,-0%# /8# ,11*0(*(0# ./(&-,.&1# CP*(1+/'6# IJJJF<##
=7%# +/.,+# 5/54+,&*/(# 3%%)%3# &7*1# ,1# ,(# ,..%5&,!+%# ,(3# (/-),+# 8/-)# /8# !%7,2*/-<# D/'%2%-6# 8/-# &7%#
_,(,3*,(1# &7*1# ',1# 2*%'%3# ,1# 4(%&7*.,+# ,(3# .,41%3# &7%)# &/# >4%1&*/(# &7%# )/-,+*&"# /8# &7%# 5/54+,&*/(<##
=7*1#.4+&4-%#.+,17#!%&'%%(#&7%#./(&*(0%(&#,(3#&7%#+/.,+#5/54+,&*/(#&7,&#&7%"#'%-%#1%%;*(0#&/#5-/&%.&#.,(#
.+%,-+"#4(3%-)*(%#-%+,&*/(17*51#,(3#.,41%#5%-1/((%+#&/#>4%1&*/(#'7,&#&7%"#,-%#3/*(0#*(#&7%#7/1&#./4(&-"<##

a(2/+2%)%(&# *(# !+,.;B),-;%&%%-*(0# ,(3# !-*!%-"# ,-%# /(+"# 1/)%# /8# &7%#),(*8%1&,&*/(1# /8# 2,-"*(0# %&7*.,+#
./3%1# ,)/(0# ./(&*(0%(&1# *(#)4+&*(,&*/(,+# /5%-,&*/(1<# W*++%15*%# CNXXNF6# -%8%--*(0# &/# ,.&*/(1# *(# c/1/2/6#
15%,;1# /8# 1%94,+# 7,-,11)%(&# ,(3# ,!41%# &/',-31# &7%# *(3*0%(/41# 5/54+,&*/(# /(# &7%# 5,-&# /8# 1/)%# &-//51<##
@/-#&7%1%#5%-1/((%+6#&7%*-#!%7,2*/-#),"#!%#2*%'%3#,1#,(#,..%5&,!+%#5-,.&*.%#,1#)%,14-%3#!"#&7%#2,+4%1#/8#
&7%#7/1&#./4(&-"#/-#&7%*-#./4(&-"#/8#/-*0*(<##

D/'%2%-6#(/&# ,++#4(%&7*.,+#!%7,2*/-# 17/4+3#!%#,&&-*!4&%3# &/# .4+&4-,+#3*88%-%(.%1<# a(3%%36# 1/)%#,.&*2*&*%1#
),"#!%#3%%)%3#,1#4(%&7*.,+#/-#*)5-/5%-#*(#&7%#./4(&-"#/8#/-*0*(#/8#&7%#5%-5%&-,&/-<#@4-&7%-)/-%6#,#7/1&#/8#
/&7%-#%95+,(,&/-"#8,.&/-1#),"#!%#,&#'/-;#&/#7%+5#%95+,*(#!%7,2*/-<#a(#b%!,(/(6#8/-#%9,)5+%6#5*+8%-*(0#!"#
M`a@ab# &-//51# ',1# ./))/(5+,.%# C^+,(&%6# IJJeF<# D/'%2%-6# M`# /88*.*,+1# *(# &7,&# ./4(&-"# ,-04%3# &7,&##
Y&7*1# ./4+3# (/&# /(+"# !%# ./(1*3%-%3# ,1# ,# ',"# /8# ./)5%(1,&*(0# 8/-# +/'# 1,+,-*%1# !4&# ,1# ,# ./(8+4%(.%# /8#
,33*&*/(,+# 8,.&/-1# &7,&# *(.+43%3# )/&*2,&*/(# ,(3# &-,*(*(0# 8/-# M`# 5%,.%;%%5*(0# 1%-2*.%16# 3%8*.*%(.*%1# *(#

Adam Curry




$",-./0-#/$.-1!'-2#$"3!

"#$%#"%&'(%)*+! *!%!))!

!

!

)*+*&,-"#+%,3%-17*5#,(3#.4+&4-,+#2,-*,&*/(1#./(.%-(*(0#'7,&#',1#/-#',1#(/&#,..%5&,!+%#!%7,2*/-Z#C^+,(&%6#
IJJe6#5<#QF<#

=7%# 8,.&# &7,&# 1/)%# &"5%1# /8# !%7,2*/-# ,-%# 4(*2%-1,++"# ./(1*3%-%3# *(,55-/5-*,&%6# 4(%&7*.,+6# /-# '-/(06##
.,(# +%,3# &/# &7%# 3%2%+/5)%(&# /8# 1/)%# 8,*-+"# !-/,3# 5-*(.*5+%1# /8# %&7*.,+# !%7,2*/-# 8/-# ,3/5&*/(# !"#
*(&%-(,&*/(,+#./,+*&*/(1<#=/#%+,!/-,&%#,#3%&,*+%3#/-#%9&%(1*2%#./3%#/8#%&7*.1#&7,&#'/4+3#8*&#,++#(,&*/(1#'/4+3#
!%# ,)!*&*/41# &/# 1,"# &7%# +%,1&<# D/'%2%-6# 1%&&*(0# 3/'(# 1/)%# !,1*.# 5-*(.*5+%1# &/# !%# ,37%-%3# &/# !"# ,++#
./(&*(0%(&1#'/4+3#!%#,#1&,-&#,(3#,++/'#./)),(3%-1#&/#%9%-.*1%#1/)%#)%,14-%#/8#3*1.*5+*(%<#?4.7#,#./3%6#
7/'%2%-6#'/4+3#(%%3#&/#*(./-5/-,&%#/-#,../))/3,&%#.4+&4-,+#1%(1*&*2*&*%1#,(3#-%+*0*/41#-%>4*-%)%(&1<##

U%.*3*(0# /(#'7,&# *1# /-# *1# (/&# ,(# ,55-/5-*,&%# !%7,2*/-# 7,1# &"5*.,++"# !%%(# +%8&# 45# &/# *(3*2*34,+# (,&*/(,+#
./)),(3%-1# *(# &7%# ,-%,# /8# /5%-,&*/(1<# a(# 1/)%# *(1&,(.%16# 3*-%.&# (,&*/(,+# 5-%114-%# 7,1# +%3# &/# &7%#
3%2%+/5)%(&# /8# 5/+*."# *(# &7%# 8*%+3<# =7*1#',1# &7%# .,1%#'7%(#_,(,3,# -%1&-*.&%3# ,+./7/+# ./(14)5&*/(# !"#
*)5/1*(0# +*)*&1# /(# )*+*&,-"# 5%-1/((%+# /(# ,.&*2%# 34&"# /'*(0# &/# 1/)%# 7*07# 5-/8*+%# *(.*3%(&1# &7,&# '%-%#
!%+*%2%3#&/#7,2%#!%%(#5-%.*5*&,&%3#!"#,+./7/+<#=7%#8,.&#&7,&#_,(,3*,(#1/+3*%-1#7,3#,#&'/B!%%-#+*)*&#'7*+%#
3%5+/"%3# 3*3# (/&# 1*&#'%++# '*&7#),("# 5%-1/((%+<# =7*1# *1# 5,-&*.4+,-+"# &7%# .,1%# *(#)/-%# 3*88*.4+&# 5/1&*(01#
'7%-%#&-//51#7,2%#8%'#*8#,("#/&7%-#-%.-%,&*/(,+#/4&+%&1#CU4((#]#@+%)*(06#NXXIF<##

T+./7/+# ./(14)5&*/(# /88%-1# ,# .+%,-# %9,)5+%# /8# &7%# 3*88*.4+&*%1# *(# 3%2%+/5*(0# ,# 5/+*."# ,55+*.,!+%# &/# ,++#
./(&*(0%(&1#,-/4(3#,..%5&,!+%#!%7,2*/-1<#@/-#-%+*0*/41#-%,1/(16#),("#(,&*/(1#8/-!*3#,+./7/+#./)5+%&%+"<#
a(#/&7%-16#,+./7/+#*1#5,-&#/8#&7%#',"#/8#+*8%<#T1#U:2/(*;6#E%&:+,886#,(3#^/5,#CNXXQF#17/'#*(#,#1&43"#/8#M?6#
E/),(*,(6#,(3#?+/2,;#,2*,&/-16#,&&*&43%1# &/#,+./7/+#./(14)5&*/(#2,-*%3#),-;%3+"#,)/(0# &7%1%#(,&*/(,+#
./(&*(0%(&1<# E/),(*,(1# ,(3# ?+/2,;1# 7,3# ,# Y)/-%# 5/1*&*2%# ,&&*&43%# &/# ,(3# &/+%-,(.%# /8# ,+./7/+#
./(14)5&*/(Z#&7,(#&7%*-#T)%-*.,(#./4(&%-5,-&1#CU:2/(*;#%&#,+<6#NXXQ6#5<#[F<##

T#.+%,-%-# ./(1%(141#),"#%9*1&# ,-/4(3# &7%# *(,55-/5-*,&%(%11#/8# &7%#41%#/8#3-401# *(# &7%# 8*%+3<#T+)/1&# ,++#
(,&*/(1#7,2%#1,(.&*/(1#,0,*(1&#-%.-%,&*/(,+#3-40#41%<#D/'%2%-6#*(#5-,.&*.%6#1/)%#,-%#)/-%#+,9#,&#*)5/1*(0#
&7%1%#-4+%1#*(#/5%-,&*/(16#,1#'*&(%11%3#!"#&7%#5-%2,+%(.%#/8#3-40#41%#,)/(0#T)%-*.,(#1/+3*%-1#*(#f*%&(,)<#
@4-&7%-)/-%6#'7*+%#41%#/8#,("#3-401#),"#!%#8-/'(%3#45/(6#1/)%#./4(&-*%1#*)5/1%#+%11%-#5%(,+&*%1#8/-#&7%#
41%#/8#),-*S4,(,6#'7*+%#/&7%-1#3/#(/&#),;%#3*1&*(.&*/(1#!%&'%%(#2,-*/41#3-401<##

_/)),(3%-1#/8# *(&%-(,&*/(,+#./,+*&*/(16# *(#1%%;*(0# &/# *)5/1%#3*1.*5+*(%6#,-%#5-%1%(&%3#'*&7#,#)"-*,3#/8#
(,&*/(,+# -4+%1# ,(3# -%04+,&*/(16# ,..%5&%3# !%7,2*/-16# ,(3# 2,+4%1# &7,&#),;%# &7*1# &,1;# 2*-&4,++"# *)5/11*!+%<#
D/'%2%-6# ./)),(3%-1# )41&# !%# 1%%(# &/# !%# 8,*-# &/# ,++# ,(3# 3*88%-%(&*,+# *)5/1*&*/(# /8# 5%(,+&*%1# ,(3#
-%1&-*.&*/(1#'*++# (/&# !%# 2*%'%3# 8,2/-,!+"# !"# 5%-1/((%+# 8-/)# &7%# 2,-*/41# ./(&*(0%(&1<#_,(,3*,(#)*+*&,-"#
5%-1/((%+#*(#c/1/2/6#8/-#%9,)5+%6#8%+&#&7,&#&7%"#'%-%#!%*(0#7,-3B5-%11%3#!%.,41%#/8#+*)*&,&*/(1#/(#,+./7/+#
./(14)5&*/(#'7*+%#/&7%-#(,&*/(,+#./(&*(0%(&1#7,3#%*&7%-#(/#+*)*&1#/-#7,3#7*07%-#+*)*&1#8/-#&7%*-#5%-1/((%+#
CU4((#]#@+%))*(06#NXXIF<#

`/&#/(+"#3/#./(&*(0%(&1#7,2%#,#3*88%-%(&#1%(1%#/8#,..%5&,!+%#,(3#4(,..%5&,!+%#!%7,2*/-6#'7%(#5%/5+%#3/#
*(8-*(0%# /(# -%04+,&*/(16# 54(*17)%(&# .,(# 2,-"# 3%5%(3*(0# /(# &7%# (,&*/(,+# .41&/)1# ,(3# 5-,.&*.%1# /8# &7%#
)*+*&,-"# ./(.%-(%3<# a(# 1/)%# .,1%16#'7,&#'/4+3# 1/+*.*&# ,# -%!4;%# *(# /(%# 0-/45#),"#',--,(&#)4.7#)/-%#
1%-*/41#,.&*/(#'*&7*(#,(/&7%-<#=7%8&6#8/-#%9,)5+%6#*1#2*%'%3#7,-17+"#*(#1/)%#./4(&-*%1#,(3#.,(#-%14+&#*(#&7%#
*)5/1*&*/(#/8#1%-*/41#5%(,+&*%16#14.7#,1#&7%#1%2%-*(0#/8#,#7,(3<#a(#/&7%-16#3%5%(3*(0#/(#&7%#,)/4(&#&,;%(#
/-#&7%#2,+4%#/8#&7%#*&%)6#&7%8&#),"#!%#1%%(#,1#,#5%&&"#.-*)%#,(3#',--,(&#/(+"#,#8*(%<#?*)*+,-+"6#3-4(;%((%11#
.,(#!%#2*%'%3#*(#1/)%#)*+*&,-*%1#,1#7,-)+%11#,(3#,..%5&,!+%#'7*+%#*(#/&7%-1#*&#),"#!%#1%%(#,1#,#1%-*/41#
-%+*0*/41#,(3#)/-,+#*(8-,.&*/(<#

)<M( +@A,.20+/.3(055?A5(

P7*+%#*)5,.&*(0#./(&*(0%(&#)%)!%-1#'*&7*(#&7%#/-0,(*:,&*/(#,(3#,88%.&*(0#'7,&#&7%"#3/#,(3#&7%#',"#&7%"#
3/#*&6#/-0,(*:,&*/(,+#8,.&/-1#,-%#1%%(#,1#/5%-,&*(0#,&#,#3*88%-%(&#+%2%+#8-/)#&7/1%#+*1&%3#4(3%-#&7%#.,&%0/-"#

Adam Curry




$",-./0-#/$.-1!'-2#$"3!

*!%!)*! "#$%#"%&'(%)*+!

!

!

/8# 5%-1/((%+<# E,&7%-# &7,(# 3%,+*(0# '*&7# 74),(# -%1/4-.%# *114%16# &7%1%# 8,.&/-1# 5%-&,*(# &/# 5-/.%11%1# ,(3#
5-,.&*.%1#'*&7*(#&7%#)*+*&,-"#/-0,(*:,&*/(#,(3#!%&'%%(#&7%#)*+*&,-"#,(3#/&7%-#1&,;%7/+3%-1#,(3#,.&/-1<#

@/-# %,1%# /8# ,(,+"1*16# &7%1%# &/5*.1# .,(# 41%84++"# !%# .,&%0/-*:%3# *(&/# &7/1%# &7,&# ,-%# -%+,&%3# &/# &7%# *(&%-(,+#
'/-;*(0# /8# ,(# /-0,(*:,&*/(6# /-# *(&%-(,+# /5%-,&*/(16# ,(3# &7/1%# &7,&# *)5,.&# -%+,&*/(17*51#'*&7# /&7%-1# ,(3#
)*07&#!%#.+,11*8*%3#4(3%-#%9&%-(,+#-%+,&*/(1<#=7%1%#,-%#(/&#1%%(#,1#%(&*-%+"#3*1.-%&%#3*2*1*/(1#!4&#-,&7%-#,1#,#
41%84+#',"#/8#/-0,(*:*(0#'7,&#'/4+3#/&7%-'*1%#!%#,#3*2%-1%#,(3#'*3%#-,(0%#/8#*114%1<#=7*1#17/4+3#,11*1&#
*(# &7%# *3%(&*8*.,&*/(# /8# 5-/!+%)1# ,(3# 5/11*!+%# 1/+4&*/(1<# a(&%-(,+# /5%-,&*/(1# 8,.&/-16# &7%-%8/-%6# '/4+3#
*(.+43%A# /-0,(*:,&*/(,+# 1&-4.&4-%# C5%-.%*2%3# ,(3# -%,+F6# /-0,(*:,&*/(,+# 5-/.%11%1# C&%)5/6# ./)5+%9*&"6#
>4,+*&"F6# ,(3# .%(&-,+*:,&*/(L3%.%(&-,+*:,&*/(<# H9&%-(,+# -%+,&*/(16# '7*+%# 1&*++# -%8%--*(0# &/# 1/)%# *(&%-(,+#
/-0,(*:,&*/(,+#*114%16#(%2%-&7%+%11#),"#!%#1,*3#&/#)/-%#3*-%.&+"#*)5,.&#&7%#',"#*(#'7*.7#&7,&#/-0,(*:,&*/(#
*(&%-,.&1#'*&7#/&7%-#)*+*&,-*%16#.*2*+*,(16#,(3#%(%)*%1<#=7%1%#8,.&/-1#&7%(#*(.+43%A#3/.&-*(%#,(3#./(.%5&16#
-4+%1# /8# %(0,0%)%(&6# 5//+*(0# -%1/4-.%16# 17,-*(0# .,5,!*+*&*%16# 15%.*,+*:,&*/(6# _a\a_# 5/+*."# C*<%<6# 5/+*."#
,88%.&*(0#.*2*+B)*+*&,-"#./B/5%-,&*/(F6#,(3#)%3*,L)*+*&,-"#*(&%-8,.%<##

a(#/&7%-#1%.&*/(1#/8#&7*1#-%5/-&6#,#(4)!%-#/8#&7%1%#+*1&%3#8,.&/-1#,-%#,33-%11%3#%*&7%-#*(#5,-&#/-#'7/+%#,(3#
,-%# &7%-%8/-%#/(+"#!-*%8+"#,++43%3# &/#7%-%<#@4-&7%-)/-%6#,1#%+1%'7%-%6# &7%#-%+,&*2%#-%.%(."#/8# -%1%,-.7# *(#
&7*1#,-%,#)%,(1#&7,&#1/)%#/8#&7%#+*1&%3#&/5*.1#,-%#(/&#84++"#%95+/-%3#*(#%9*1&*(0#-%8%-%(.%1<#D/'%2%-6#'7%-%#
5/11*!+%6# 1/)%# 15%.4+,&*2%# ./))%(&1# '*++# !%# ),3%# -%0,-3*(0# 5/&%(&*,+# 5-/!+%),&*.# ,-%,1# !,1%3# /(#
%95%-*%(.%#*(#/&7%-#/-0,(*:,&*/(1#,(3#1*&4,&*/(1<##

)<M<=( 08%&'8#D(+'J#87K#%7C8#D(@'C:&GG&G(

=7%#',"#*(#'7*.7#)*+*&,-"#/-0,(*:,&*/(1#,-%#1&-4.&4-%3#),"#,55%,-#/(#&7%#14-8,.%#&/#!%#1*)*+,-#-%0,-3+%11#
/8#&7%#(,&*/(#./(.%-(%3<#D/'%2%-6#7*1&/-"6#&-,3*&*/(6#,(3#.4+&4-,+#,(3#(,&*/(,+#3*88%-%(.%1#7,2%#*)5-*(&%3#
&7%)1%+2%1# /(# ,++# )*+*&,-*%1# ,(3# 7,2%# +%3# &/# '7,&# ,-%# 1/)%&*)%1# >4*&%# 1&,-;# 3*88%-%(.%1# *(# 1&-4.&4-%<#
@4-&7%-)/-%6# &7%#3/)*(,(&#%./(/)*.#,(3#5/+*&*.,+#!%+*%81#/8#%,.7#./4(&-"#'*++# +%,3#&/# &7%#%)%-0%(.%#/8#
15%.*8*.#&"5%1#/8#/-0,(*:,&*/(1#-%8+%.&*2%#/8#&7%1%#4(3%-+"*(0#2,+4%1<#b*!%-,+#3%)/.-,.*%1#&%(3#&/#0*2%#-*1%#
&/#)/-%#/5%(6#8+,&&%-#/-0,(*:,&*/(,+#1&-4.&4-%1#'7*.7#,++/'#8/-#./))4(*.,&*/(#45#,(3#3/'(#&7%#.7,*(#/8#
./)),(3<#U%.*1*/(#),;*(0#*1#1*)*+,-+"#/5%(#,(3#&-,(15,-%(&<#^,&71#8/-#5-/)/&*/(#,(3#45',-3#)/!*+*&"#
,-%#.+%,-+"#+,*3#/4&#,(3#0/2%-(%36#/-#,&#+%,1&#5-/&%.&%36#!"#+,'#1/#&7,&#&7/1%#'*&7#0-*%2,(.%1#7,2%#,2%(4%1#
8/-#,55%,+#!/&7#'*&7*(#,(3#/4&1*3%#/8#&7%#/-0,(*:,&*/(<#V!2*/41+"6#&7*1#1&-4.&4-%#*1#/(%#&7,&#*1#(/&#,55,-%(&#
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h/*(&#_7*%81#/8#?&,88#*(#&7%#M?#7,2%#%+,!/-,&%3#/(#,#h/*(&#U/.&-*(%<#=7*1#15%.*8*%1#&7%#-/+%16#/!+*0,&*/(16#
34&*%1# ,(3# -*07&1# /8# M?# ./)),(3%-1# ,(3# &-//51# *(# )4+&*(,&*/(,+# /5%-,&*/(1# '7%-%# M?# 8/-.%1# '*++# !%#
'/-;*(0#,+/(01*3%#/&7%-1#!/&7#,1#+%,3%-1#,(3#8/++/'%-1<#?4.7#,#./)5-%7%(1*2%#1%&#/8#3/.&-*(,+#1&,&%)%(&1#
7,1#,+1/#!%%(#5-/34.%3#!"#T41&-,+*,#,(3#/&7%-#(,&*/(1<#=7%#8/4-#(,&*/(1#/8#&7%#T$_T#CT)%-*.,6#$-*&,*(6#
_,(,3,# ,(3# T41&-,+*,F# /-0,(*:,&*/(# 7,2%# ,+1/# 3%2%+/5%3# 1/)%# ./))/(# 4(3%-1&,(3*(016# ,55-/,.7*(0#
./))/(#3/.&-*(%#CT$_T6#NXXIF<##



$",-./0-#/$.-1!'-2#$"3!

"#$%#"%&'(%)*+! *!%!)6!

!

!

V(%#,-%,#/8#3/.&-*(%#&7,&#7,1#!%%(#7*07+*07&%3#!"#./)),(3%-1#*(#&7%#8*%+3#,1#/8#5*2/&,+#*)5/-&,(.%#*1#&7%#
E4+%1#/8#H(0,0%)%(&#CEVHF#C1%%#_,((,6#NXXQ6#5<#NeR#\,*++%&6#IJJe6#5<#IXF<#a&#*1#*(#&7*1#,-%,#*(#5,-&*.4+,-#
&7,&#(,&*/(,+#5/+*&*.,+#*(&%-%1&1#3*-%.&+"#*(&%-2%(%#*(#&7%#./(34.&#/8#*(&%-(,&*/(,+#3%5+/")%(&1A##

EVH# ,-%# 3*-%.&*2%1# &/#)*+*&,-"# 8/-.%1# ,(3# *(3*2*34,+1# &7,&# 3%8*(%# &7%# .*-.4)1&,(.%16# ./(3*&*/(16#
3%0-%%6#,(3#),((%-#*(#'7*.7#8/-.%#/-#,.&*/(1#),"#/-#),"#(/&#!%#,55+*%3i<=7%#./)),(3%-#(%%31#
&/# -%./(.*+%#3*88%-%(.%1#,1#)4.7#,1#5/11*!+%# &/#3%2%+/5#,(3# *)5+%)%(&#1*)5+%#EVH#&7,&#.,(#!%#
&,*+/-%3#!"#)%)!%-#8/-.%1#&/#&7%*-#(,&*/(,+#5/+*.*%1<#CT$_T6#NXXI6#5<#IBIJF#

@/-#)*+*&,-"#5%-1/((%+6#&7%#(%%3#&/#7,2%#EVH#&7,&#14*&#&7%#1*&4,&*/(#*1#/8#5,-,)/4(&#*)5/-&,(.%<#D/'%2%-6#
(,&*/(,+#3*88%-%(.%1#*(#&7%#3%8*(*&*/(#/8#,#0*2%(#1*&4,&*/(6#5/+*&*.,+#./(1*3%-,&*/(16#,(3#/&7%-#8,.&/-1#/8&%(#
./(&-*2%# &/# ),;%# 8/-# ,# ./(841*(0# ,--,"# /8# EVH<# a(# .//-3*(,&*(0# %88/-&1# /8# ,# )4+&*(,&*/(,+# /5%-,&*/(6##
14.7# 3*1,--,"# .,(# *)5/1%# 1%-*/41# 5-/!+%)1# ,(3# *114%1# /8# 1,8%&"<# D/'%2%-6# %2%(# ,&# &7%# (,&*/(,+# +%2%+6#
./(&*(0%(&1#8*(3#&7%*-#EVH#.7,(0%3<#_/))%(&*(0#/(#,(#%95%-*%(.%#*(#$/1(*,6#/(%#1%(*/-#_,(,3*,(#/88*.%-#
./)5+,*(%3# &7,&# EVH1# '%-%# .7,(0%3# !"# _,(,3,6# ),;*(0# *&# *)5/11*!+%# &/# 3%5+/"# &7,&# ./(&*(0%(&# /(#
/5%-,&*/(1# '7*.7# '/4+3# *(2/+2%# 17//&*(0# C\,*++%&6# IJJeF<# Yh41&# 14.7# ,(# /5%-,&*/(# /..4--%3# ,(3# a# ',1#
8,.%3#'*&7#-%)/2*(0#&7%#./(&*(0%(&#,(3#-%5+,.*(0#*&#'*&7#,(/&7%-#(,&*/(Z#C\,*++%&6#IJJe6#5<#IXF<##

a(# ,(/&7%-# -%5/-&%3# *(.*3%(&6# 1/+3*%-1# 3*1/!%"%3# EVH#'7*.7# +*)*&%3# &7%*-# ,!*+*&"# &/# /88%-# 5-/&%.&*/(# &/#
&-,(1+,&/-1# C\,*++%&6# IJJeF<# =7%1%# &-//51# 8/4(3# &7,&# %&7*.,++"# &7%"# ./4+3# (/&# ,37%-%# &/# &7%# -4+%1# &7,&#
14!1%>4%(&+"#'%-%#.7,(0%3#&/#!%&&%-#-%8+%.&#&7%*-#2,+4%1#,(3#!%+*%81<#

T(#*(7%-%(&#5-/!+%)#'*&7#&7%#3%2%+/5)%(&#/8#,#./))/(#./,+*&*/(#EVH#*1#&7,&#1/)%#)*+*&,-*%1#2*%'#&7%1%#
5-%1.-*5&*2%+"# /-# *(# ,# -%1&-*.&*2%# ',"# '7*+%# /&7%-1# 2*%'# &7%)# 3%1.-*5&*2%+"# /-# *(# ,# 5%-)*11*2%# ',"#
CP/),.;6#IJJKF<#=7%#M?#,(3#/&7%-#P%1&%-(#(,&*/(1#&%(3#&/#,37%-%#&/#&7%#+,&&%-#*(&%-5-%&,&*/(<#D/'%2%-6#
8/-#),("#/&7%-#)*+*&,-*%16# ,(3# *&#7,1#!%%(#,-04%3# 8/-#M`#),(3,&%3#)*11*/(16#)*+*&,-"#./(&*(0%(&1#)41&#
/5%-,&%#'*&7*(#3%8*(%3#+*)*&1#,(3#.,((/&#.7,(0%#&7%#1%&#5,-,)%&%-1#'*&7/4&#-%8%-%(.%#!,.;#&/#&7%#.%(&-,+#
,0%(."#CP/),.;6#IJJKF<#?/)%#(,&*/(,+#./(&*(0%(&1#,+1/#/5%-,&%# *(# &7*1#',"#%2%(#'7%(# &7%#/5%-,&*/(,+#
&%)5/#*1#*(.-%,1%3#,(3#3%.*1*/(1#)41&#!%#),3%#*(#,#74--"<#=7*1#7,1#4(3/4!&%3+"#+%3#&/#8-*.&*/(#!%&'%%(#
./,+*&*/(#5,-&(%-16#,1#*(#?/),+*,#CE",(6#NXXXF<#

a(.-%,1*(0+"#*(#!/&7#5%,.%;%%5*(0#,(3#5%,.%),;*(0#/5%-,&*/(16#)*+*&,-"#./)),(3%-1#7,2%#!%./)%#)/-%#
./0(*:,(&#/8#&7%#(%%3#&/#%(14-%#1)//&7#-%+,&*/(1#!%&'%%(#&7%#)*+*&,-"#,(3#.*2*+*,(1#3*-%.&+"#/-#*(3*-%.&+"#
*(2/+2%3# *(# /5%-,&*/(1<#=7%# 8,.&# &7,&# &7%# *(*&*,+# 3%.*1*/(# &/# 5,-&*.*5,&%# /-# (/&# *(# ,# 0*2%(#)*11*/(# *1# /(%#
3%&%-)*(%3#!"#5/+*&*.*,(16#'7/#*(#)/1&#.,1%1#,-%#1%(1*&*2%#&/#54!+*.#/5*(*/(6#)%,(1#&7,&#./)),(3%-1#)41&#
!%# ./(.%-(%3# '*&7# .*2*+B)*+*&,-"# -%+,&*/(1# &/# ,# 3%0-%%# &7,&# 7,1# .%-&,*(+"# (/&# !%%(# &7%# .,1%# *(# &7%# 5,1&<##
`/&#/(+"#)41&# 8/-.%1#3%,+#'*&7# &7%# +/.,+#.*2*+*,(#5/54+,&*/(#,(3#3/#1/# *(#,#',"#&7,&#)*+*&,-*%1#7,2%#(/&#
3/(%# *(# &7%# 5,1&6# &7%"# )41&# ,+1/# 3%,+# '*&7# (/(B0/2%-()%(&,+# /-0,(*:,&*/(1# C`WV1F# ,(3# &7%# )%3*,<##
=7*1# %(0,0%)%(&# '*&7# .*2*+*,(1# 7,1# !%%(# ./(1*3%-%3# '*&7*(# &7%# .,&%0/-"# /8# .*2*+B)*+*&,-"# ./B/5%-,&*/(#
C_a\a_FA##

_a\a_# *1# &7%# -%+,&*/(17*5# /8# *(&%-,.&*/(6# .//5%-,&*/(6# ,(3# .//-3*(,&*/(6# )4&4,+# 1455/-&6# S/*(&#
5+,((*(06# ,(3# ./(1&,(&# %9.7,(0%# /8# *(8/-),&*/(# ,&# ,++# +%2%+1# !%&'%%(# )*+*&,-"# 8/-.%16# .*2*+*,(#
/-0,(*:,&*/(16#,0%(.*%16#,(3#*(&%-&7%,&%-#.*2*+#*(8+4%(.%1#(%%3%3#&/#,.7*%2%#,(#%88%.&*2%#-%15/(1%#*(#
&7%#84++#-,(0%#/8#/5%-,&*/(1<#CT$_T6#NXXI6#55<#JBIXF#

a(# &/3,"G1#)4+&*(,&*/(,+# *(&%-2%(&*/(16# *&# *1#!%./)*(0#7,-3%-# &/#1,"#'7%-%# &7%#)*+*&,-"#)*11*/(#%(31#,(3#
&7%#74),(*&,-*,(#)*11*/(#!%0*(1<#@/-#&7*1#-%,1/(6#)*+*&,-*%1#,-%#,1#+*;%+"#(/'#&/#!%#&-"*(0#&/#'*(#&7%#5%,.%#
,1# &7%"# ,-%# &/#'*(# &7%#',-<#P7,&# &7,&# 7,1#)%,(&# *(# -%,+# &%-)1# *1# &7,&# ./(&*(0%(&1#)41&# (/'# %(0,0%# *(#
-%!4*+3*(0# %./(/)*%16# %(14-*(0# ./(3*&*/(1# 8/-# &7%# 3%2%+/5)%(&# /8# (%'# 5/+*&*.,+# ,(3# 1/.*,+# 1&-4.&4-%16##
,(3#!%./)%#*(2/+2%3#'*&7#+/.,+#5/54+,&*/(1#&/#'*(#7%,-&1#,(3#)*(31<#

_,(,3*,(# @/-.%1# *(#T807,(*1&,(6# 8/-# *(1&,(.%6# ,-%# .4--%(&+"#'/-;*(0#'*&7# /&7%-# (,&*/(,+# ./(&*(0%(&1# &/#
)*+*&,-*+"# 3%8%,&# &7%# =,+*!,(<# =/# &7*1# %(3# &7%"# 7,2%# %(0,0%3# *(# &-,3*&*/(,+# ',-8,-%6# *3%(&*8"*(0# ,(3#



$",-./0-#/$.-1!'-2#$"3!

*!%!)7! "#$%#"%&'(%)*+!

!

!

(%4&-,+*:*(0# %(%)"# 5/1*&*/(1# ,(3# 1&-/(07/+31<# D/'%2%-6# &7%"# 7,2%# ,+1/# !%%(# ,.&*2%# )%)!%-1# *(# &7%#
-%./(1&-4.&*/(# %88/-&1# *(# c,(3,7,-# 5-/2*(.%6# ,11*1&*(0# &7%# 5-/2*(.*,+# 0/2%-()%(&# *(# %1&,!+*17*(0#
3%)/.-,&*.#1&-4.&4-%1#,(3#5-/.%11%1<#=7*1#%+%)%(&#/8#&7%#_,(,3*,(#@/-.%1#*(2/+2%)%(&#*1#2*%'%3#,1#5,-&#
/8#,#)/-%#'7/+*1&*.#,55-/,.7#&/#-%1/+2*(0#./(8+*.&#,(3#,*3*(0#5%,.%;%%5*(0#C_,51&*.;6#NXXKF<##

@4+8*++*(0#,#5%,.%),;*(0#-/+%6#)*+*&,-"#./(&*(0%(&1#7,2%#(/'#!%04(#&/#*(&%-,.&#'*&76#,(3#*(#1/)%#*(1&,(.%1#
-%+"# /(6# ,(# %2%-# *(.-%,1*(0# (4)!%-# /8# `WV1# &/# 7%+5# ,../)5+*17# )*11*/(# /!S%.&*2%1<#P*(1+/'# CNXXXF#
-%5/-&1# &7,&# *(#IJeJ# &7%-%#'%-%#Qe# *(&%-(,&*/(,+#`WV1# -%0*1&%-%3#'*&7# &7%#M`R#!"#IJJe# &7*1# 8*04-%#7,3#
-*1%(#&/#I[XX<#?*)*+,-+"6#E",(#/!1%-2%16#YT&#+%,1&#K[#*3%(&*8*,!+%#/-0,(*:,&*/(1#'%-%#,.&*2%#*(#H,1&#=*)/-#
34-*(0# a`=HE@H=G1# ja(&%-(,&*/(,+# @/-.%# 8/-# H,1&# =*)/-k# ./)),(3# /8# '7*.7# NO# '%-%# M`# ,0%(.*%1<##
=7*1#',1#,(#,+)/1&#),(,0%,!+%#(4)!%-A#,&#/(%#1&,0%#*(#E',(3,#IOQ#'%-%#./4(&%3Z#CNXXX6#5<#IXeF<#

=7%#*(&%-,.&*/(#!%&'%%(#`WV1#,(3#&7%#)*+*&,-"#7,1#(/&#,+',"1#0/(%#1)//&7+"<#P*(1+/'#CNXXXF#*3%(&*8*%1#
8*2%#,-%,1#&7,&#7,2%#0*2%(#-*1%#&/#&%(1*/(A#/-0,(*:,&*/(,+#.4+&4-%6#&,1;1#,(3#',"1#/8#,../)5+*17*(0#&7%)6#
3%8*(*&*/(1#/8#14..%116#,!*+*&"# &/#%9%-&# *(8+4%(.%6#,(3#./(&-/+#/8# -%1/4-.%1<#^%-7,51# &7%#;%"#3*88%-%(&*,&/-#
,(3# 1/4-.%# /8# &%(1*/(# !%&'%%(# `WV1# ,(3# &7%# )*+*&,-"# *1# &7%# 2%-"# 3*88%-%(&# .4+&4-%# 5-%2,+%(&# *(# !/&7#
/-0,(*:,&*/(,+# &"5%1<# T)/(0# /&7%-# &7*(01# `WV1# &%(3# &/# 7,2%# 8+,&&%-6# )/-%# 3%.%(&-,+*:%3# 1&-4.&4-%1<##
=7%*-# -,*1/(# 3Gl&-%# *1# &7%# ,++%2*,&*/(# /8# 1488%-*(0# &7-/407# ./))4(*&"# *(2/+2%)%(&# ,(3# -%./(1&-4.&*/(<#
\*+*&,-*%16#/(#&7%#/&7%-#7,(36#,-%#&"5*.,++"#1%%(#!"#/&7%-1#*(#,#&7%,&%-#/8#/5%-,&*/(1#,1#&7%-%#&/#',0%#',-6#
'7*.7#.%-&,*(+"#',1#&7%*-#5-*),-"#/-#/(+"#-/+%#*(#&7%#5,1&<#=7%*-#%(0,0%)%(&#'*&7#+/.,+1# &%(3%3#&/#!%#,&#
!%1&#145%-8*.*,+#,(3#8+%%&*(06#/8&%(#/(%#/8#,2/*3,(.%#-,&7%-#&7,(#./(&,.&<#P7*+%#&7*1#7,1#.7,(0%3#34%#&/#&7%#
(,&4-%#/8#.7,(0*(0#/5%-,&*/(16# &7%#/-0,(*:,&*/(,+#.4+&4-,+#8,.&/-1#14.7#,1#!%+*%816#,&&*&43%1#,(3#!%7,2*/-1#
&7,&#.,)%#'*&7#&7*1#8/-)%-#&"5%#/8#*(&%-,.&*/(#),"#1&*++#5%-1*1&#'*&7*(#1/)%#)*+*&,-*%1#CP*(1+/'6#NXXXF<#

=-,3*&*/(,+#1&%-%/&"5%1#,(3#2*%'1#&,;%#,#+/(0#&*)%#&/#.7,(0%<#=7*1#7,1#.%-&,*(+"#!%%(#&7%#.,1%#'*&7#&7/1%#
5-%2,+%(&# ,)/(0# )*+*&,-*%1# ./(.%-(*(0# `WV1# ,(3# 2*.%# 2%-1,<# T1# P*(1+/'# -%5/-&16# 1/)%# `WV#
-%5-%1%(&,&*2%1# *(&%-2*%'%3# 1,'# &7%# )*+*&,-"# ,1# Y$/"1# '*&7# &/"16# -*0*36# ,4&7/-*&,-*,(6# ./(1%-2,&*2%6#
*)5,&*%(&6# ,--/0,(&6# .*2*+*,(# 57/!*.6# 7/)/57/!*.6# ,(3# %9.%11*2%+"# 1%.4-*&"# ./(1.*/41Z# CNXXX6# 5<# NNNF<##
T1# 5,-&# /8# ,(/&7%-# 1&43"6# &7%# 1,)%# ,4&7/-# (/&%1# &7,&# *(# *(&%-2*%'*(0# !,&&,+*/(# ./)),(3%-16# &7%# 2*%'##
/8# `WV1#',1# %>4,++"# 4(8+,&&%-*(0<# a(# &7*1# .,1%6# &7%"# 1,'# &7%1%# /-0,(*:,&*/(1# ,1# Y_7*+3-%(# /8# &7%# KX16##
8+,;"# 3/B0//3%-16# 5%-)*11*2%6# 4(54(.&4,+6# /!1&-4.&*/(*1&6# ,(,-.7*.6# 4(3*1.*5+*(%36# 1%+8B-*07&%/416##
,(3#,(&*B)*+*&,-"Z#CP*(1+/'6#NXXX6#5<#NNNF<#T33%3#&/#&7%1%#/!1%-2,&*/(16#&7%#T$_T#_/,+*&*/(#D,(3!//;#
CNXXIF# *3%(&*8*%1#/&7%-#./))/(#5%-.%5&*/(1# *(.+43*(0# &7%#)*+*&,-"G1#2*%'# &7,&#`WV1#.,((/&#15%,;#'*&7#
/(%#2/*.%#,(3#+,.;#3*1.*5+*(%<#=7%1%#0-/451#*(#&4-(#),"#2*%'#&7%#)*+*&,-"#,1#5/+*&*.,++"#./)5-/)*1%3#,(3#
+,.;*(0#*(#4(3%-1&,(3*(0#/8#&7%#+/.,+#.4+&4-,+#./(&%9&#C1%%#T$_T6#NXXI6#55<#JBI[F<#

T1# )%(&*/(%36# &7%# &-,3*&*/(,+# ),(3,&%# /8# `WV1# *(# ',-# &/-(# ,-%,1# 7,1# !%%(# -%./(1&-4.&*/(# ,(3# &7%#
,++%2*,&*/(# /8# 1488%-*(0<# =/# ,../)5+*17# &7%1%# 0/,+1# &7%"# 7,2%# %1&,!+*17%3# &7%*-# /'(# 5-/.%34-%1# ,(3#
5-/.%11%1<# =7%# )*+*&,-"G1# 5-*),-"# )*11*/(# *(# 14.7# ,-%,1# *1# 1&*++# /(%# /8# ',0*(0# ',-# /-# 1%.4-*(0# 5%,.%6##
,#1/)%'7,&#3*88%-%(&#)*11*/(<#H2%(#'7%(#1%%;*(0#&/#,.7*%2%#1*)*+,-#%(31#&/#&7/1%#/8#`WV16#&7%#)*+*&,-"#
'*++# 41%# 3*88%-%(&# )%.7,(*1)1# ,(3# 1&-,&%0*%16# '7*.7# ),"# !%# ,&# /331# '*&7# &7/1%# %)5+/"%3# !"# `WV1<#
^-%2*/41+"#)%(&*/(%3# /-0,(*:,&*/(,+# .4+&4-%# 3*88%-%(.%1#'*++# .%-&,*(+"# /(+"# 7%*07&%(# &7%# +*;%+*7//3# &7,&#
&%(1*/(1#'*++#/..4-<##

T1#P*(1+/'#CNXXXF#5/*(&1#/4&6# &7%#3*88%-%(&#)*11*/(1#/8#`WV1#,(3#)*+*&,-"#./(&*(0%(&1#),"#)%,(# &7,&#
&7%"# 3%8*(%# 14..%11# *(# 3*88%-%(&#',"1<# @/-#`WV1#'7/# ,-%# *(# &7%# 8*%+3# 8/-# &7%# +/(0# 7,4+6# &7%# 0/,+# *1# &/#
%-,3*.,&%#,++#1488%-*(0#,(3#-%B%1&,!+*17#,#84++"#84(.&*/(*(0#%./(/)"#,(3#5/+*&"<#@/-#&7%#)*+*&,-"6#%2%(#'7%(#
*(2/+2%3# *(# -%./(1&-4.&*/(6# 0/,+1# &%(3# &/# !%# )/-%# 17/-&B&%-)<# `WV1# ),"# 2*%'# &7*1# ,1# ,# +,.;# /8#
./))*&)%(&#,(3#1%%#&7%#)*+*&,-"#*(&%-2%(&*/(#,1#*(,3%>4,&%<##

a(# ,-%,1# /8# ./(8+*.&6# -%1/4-.%1# ,-%# 8-%>4%(&+"# 1.,-.%<# V(%# ),S/-# 5/*(&# /8# ./(&%(&*/(# !%&'%%(# )*+*&,-"#
./(&*(0%(&1# ,(3# `WV1# '/-;*(0# *(# 14.7# ,-%,1# *1# &7%# ./)5%&*&*/(# &7,&# ),"# ,-*1%# /2%-# ,..%11# &/# &7%1%#
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!

-%1/4-.%1<#=/#84+8*+#&7%*-#)*11*/(1#!/&7#5,-&*%1#-%>4*-%#,#'*3%#-,(0%#/8#+/.,+#%95%-&*1%6#8-/)#&-,(1+,&/-1#&/#
&-,3%1# 5%/5+%6# ,1# '%++# ,1# ),&%-*,+16# 8//36# ,(3# ,# 7/1&# /8# /&7%-# (%.%11*&*%1# '7*.7# ),"# (/&# !%# *(# 0-%,&#
,!4(3,(.%<# _/)5%&*&*/(# 8/-# &7%1%# 0//31# ,(3# 1%-2*.%1# .,(# .,41%# 5-*.%1# &/# 1;"-/.;%&# ,(3# .,41%# 8-*.&*/(#
!%&'%%(#&7%#&'/#0-/451#CP*(1+/'6#NXXXF<#

V(%#',"# *(#'7*.7#`WV1# 1%.4-%# 84(3*(0# *1# &7-/407# ,# 3*-%.&# ,55%,+# &/# &7%*-# ./)5,&-*/&1<# a(# 3%2%+/5*(0#
1&-,&%0*%1#8/-#%(14-*(0#5/+*&*.,+#,(3#8*(,(.*,+#1455/-&6#&7%"#7,2%#),1&%-%3#&7%#,!*+*&"#&/#'/-;#&7%#5/+*&*.,+#
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5-/!+%)1R#./(.%-(#8/-#5%-1/(,+#1,8%&"R#,(3#./)5%&*(0#8/-#+/.,+#-%1/4-.%1Z#CT$_T6#NXXI6#55<#JBI[F<##

=7%#-%+,&*/(17*5#!%&'%%(#&7%#)%3*,#,(3#)*+*&,-"#)*11*/(1#7,1#,+',"1#!%%(#8-,407&#'*&7#&%(1*/(<#P7,&#&7%#
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