
!"#$%&%&'()*&+,"+-#.(/,+,0$%&#&+12(
!"+0#3+%&'(4,11*&1(*&()%5%.(6#0(70*$(+8,()#1,(*7(4,9#&*&(

!"#$%""&$
'()(*+,-,$."//#)#$

0"*#123""&445,()(*+,-,6#&($
!

%2#-$+2#$#7(8/89:8(;$3,*$*2,++#:#&$,-&$+2#$*+,+#$3#,<#-#&=$+2#$&":;,-+$
8-+#:>?";;(-,/$):8#@,-?#*=$?";1#+8+8"-$,-&$2"*+8/8+A$B":)#&$B":3,:&$
@8"/#-+/A6$C'D,:$E$F,&&,&=$4GHI=$16$4JJHK$
$

"#$%&'()$*&#!$
L:";$4GMN$+"$4GGO=$P#9,-"-$#Q1#:8#-?#&$,$?8@8/$3,:$:,+2#:$(-/8<#$,-A$

1:#@8"(*/A$"9*#:@#&$8-$+2#$3":/&6$$R2#$*2##:$?";1/#Q8+A$,-&$*##;8-)$8::,+8"-,/8+A$"B$
+2#$?"-B/8?+=$328?2$+""<$+2#$/8@#*$"B$"@#:$4OO=OOO$1#"1/#=$2,*$/#B+$;,-A$"-/""<#:*$
*?:,+?28-)$+2#8:$2#,&*$*##<8-)$+"$(-&#:*+,-&$+2#$&#?,&#$,-&$,$2,/B$"B$*#-*#/#**$
@8"/#-?#6$$%28/#$+2#:#$8*$,$:8?2-#**$"B$/8+#:,+(:#$1:"@8&8-)$28*+":8?,/$,-&$0"(:-,/8*+8?$
,??"(-+8-)*$"B$+2#$3,:$8-$P#9,-"-=$+2#$9"&A$"B$*?2"/,:*281$*##<8-)$+"$)/#,-$/#**"-*$
B:";$+2#$?"-B/8?+$8*$*+,:+/8-)/A$),(-+6$$S-$+28*$1,1#:=$S$,**#:+$+2,+$+2#:#$,:#$1:,?+8?,/$
/#**"-*$B":$+2#$,@"8&,-?#$"B$*8;8/,:$?"-B/8?+*$+"$9#$&:,3-$B:";$+28*$?,*#=$,-&$8-$
&"8-)$*"$9:8-)$+2#$-,::,+8@#$"B$+28*$3,:$8-+"$+2#$;":#$)#-#:,/$&8*?(**8"-$"B$?8@8/$3,:$
12#-";#-,6$$S-$":&#:$+"$&"$*"=$S$1:"@8&#$,$B,?+(,/$,??"(-+8-)$"B$+2#$?8:?(;*+,-?#*$
+2,+$?"-+:89(+#&$+"$+2#$9:#,<&"3-$"B$P#9,-#*#$*"?8#+A=$328?2$*A-+2#*8D#*$#@8&#-?#$
B:";$*"(:?#*$,?:"**$,$38&#$:,-)#$"B$&8*?81/8-#*6$$'B+#:$2,@8-)$&"-#$*"=$S$#Q1,-&$+2#$
?"-+#Q+(,/$B,?+":*$8-+"$;":#$)#-#:,/8D,9/#$12#-";#-,$*(?2$+2,+$+2#A$;,A$*#:@#$,*$
8-&8?,+":*$":$,@"8&,9/#$&#+#:;8-,-+*$"B$B(+(:#$?"-B/8?+*6$R"$?";1/#+#$;A$,-,/A*8*=$S$
,-,/AD#$+2#$8&#-+8B8#&$B,?+":*$(*8-)$T+#12#-$U,-$V@#:,W*$;#+2"&$B":$#@,/(,+8-)$+2#$
(*#B(/-#**$"B$2A1"+2#*#*$,*$/,8&$"(+$8-$)#-1,1(*7(6#02(:*;,0(#&<(+8,(=**+1(*7()*&7.%3+$
C4GGGK6$!
!
+,)-.%&(#'!

R"$8-B":;$+2#$(-&#:*+,-&8-)$"B$+2#$?";1/#Q8+8#*$"B$P#9,-#*#$*"?8#+A$&(:8-)$
+2#$1#:8"&$/#,&8-)$(1$+"$,-&$8-?/(&8-)$+2#$3,:=$S$+(:-#&$+"$,$38&#$:,-)#$"B$*"(:?#*$
9"+2$B:";$B":;,/$?(/+(:,/$":$,:#,$*+(&8#*$":$;":#$8-B":;,/$*"(:?#*6$$S-$1,:+8?(/,:=$
+2#$+#Q+*$,**#;9/#&$8-$4,9#&*&(%&()0%1%12(:#0+%3%>#&+1(#&<(?11-,1(C4GMGK=$,$?"//#?+8"-$
"B$,:+8?/#*$#&8+#&$9A$X6$V&3,:&$F,/#A$,-&$P#38*$%6$T-8&#:=$*1#,<$+"$+2#$B,?+$+2,+$+2#$
P#9,-#*#$?8@8/$3,:$3,*$?,(*#&$9A$,$;(/+81/8?8+A$"B$B,?+":*$9"+2$#-&")#-"(*$,-&$
#Q")#-"(*=$+2,+$-"$"-#$B,?+":$3,*$*(BB8?8#-+$+"$*+8:$+2#$?"-B/8?+=$,-&$+2,+$8-+#-*8@#$
:#@8#3$"B$+2#*#$B,?+":*$8*$-#?#**,:A$B":$+2#$(-&#:*+,-&8-)$"B$+2#$3,:6$$R2#$#&8+":*$
1:#B,?#$+2#8:$?"//#?+8"-$9A$*,A8-)=$Y%8+2$+2#$,(+2":*W$2#/1$"-#$9#)8-*$+"$(-&#:*+,-&$
+2#$+:,)#&AZ$,-&$"-#$+(:-*$+"$,&&:#**$+2#$;,-A$8;1":+,-+$7(#*+8"-*$:,8*#&$9A$+2#$
P#9,-#*#$?"-B/8?+Z$F"3$2,*$+2#$?"-B/8?+$,BB#?+#&$+2#$1,:+8#*$+2#;*#/@#*$,-&$+2#8:$
:#/,+8"-*$38+2$"-#$,-"+2#:[$$%2,+$,:#$+2#$?"--#?+8"-*$9#+3##-$+2#$P#9,-#*#$
?"-B/8?+$,-&$,$)#-#:,/$\8&&/#$V,*+$1#,?#$*#++/#;#-+[]$CF,/#A$E$T-8&#:=$4GMGK6$$L":$
+2#$*,;#$:#,*"-*$+2,+$F,/#A$,-&$T-8&#:$8&#-+8BA=$+28*$*#?+8"-$#Q8*+*$+"$?"-*+:(?+$,$
28*+":8?,/$-,::,+8@#$"B$+2#$:#/#@,-+$?"-&8+8"-,/$&#@#/"1;#-+*$8-$+2#$A#,:*$1:#?#&8-)$



$ ^$

+2#$3,:6$$R2#:#$3#:#$;,-A$*1#?8B8?$B,?#+*$"B$P#9,-#*#$?(/+(:#$+2,+$?"-+:89(+#&$+"$
+2#$"-*#+$"B$3,:$,-&$#,?2$&#*#:@#*$?"@#:,)#$8-$*";#$&#+,8/6$$S$B"?(*$2#:#$"-$*";#$
9:",&$?"-&8+8"-*$8-$P#9,-"-$1:8":$+"$+2#$3,:=$328?2$1:"@8&#$@#:A$(*#B(/$"@#:@8#3*$
"B$+2#$3,:$,-&$8+*$?,(*#*$B:";$,$/#**$B":;,/$1#:*1#?+8@#6$$$
(
)*.*&%#.(4,'#3%,1(#&<(@+#+,(A0%'%&1((

R2#$_++";,-$V;18:#=$328?2$3,*$2";#$+"$32,+$8*$-"3$P#9,-"-$(-+8/$+2#$#-&$
"B$%":/&$%,:$S=$3,*$8-$;,-A$3,A*$8--"@,+8@#$,-&$1:"):#**8@#6$$';"-)$"+2#:$
;#-+8"-,9/#$7(,/8+8#*$3#:#$8+*$/#),/$1:"@8*8"-*$B":$+2#$1:"+#?+8"-$"B$:#/8)8"(*$
1/(:,/8*;6$$R2:"()2$32,+$8*$?,//#&$,$Y;8//#+]$*A*+#;=$+2#$_++";,-$V;18:#$,//"3#&$
:#/8)8"(*$?";;(-8+8#*$+"$)"@#:-$+2#;*#/@#*$38+2$+2#8:$"3-$/,3*$,-&$8-$+2#8:$"3-$
?"(:+*6$$R2#$L:#-?2$?"-+8-(#&$+28*$1:,?+8?#$&(:8-)$+2#8:$?"-+:"/$"B$+2#$B":;#:$
_++";,-$+#::8+":8#*$"B$;"&#:-$P#9,-"-$,-&$TA:8,=$/,*+8-)$B:";$4G4H$+"$4G`I46$$
R2"()2$+28*$*A*+#;$#-?"(:,)#&$1/(:,/8*;=$8+$,/*"$#-?"(:,)#&$B8#:?#$?";;(-,/$
/"A,/+8#*$,-&$?"-*#7(#-+/A$&8*?"(:,)#&$-,+8"-,/$8-+#):,+8"-6$$$$$$$

$
R2#$#*+,9/8*2;#-+$"B$P#9,-"-$8+*#/B$3,*$*(90#?+$+"$+2#$L:#-?2$1:#B#:#-?#$B":$

+2#$.2:8*+8,-$\,:"-8+#*$"B$\"(-+$P#9,-"-=$32"$*"()2+$+"$#*+,9/8*2$,$/,-&$
#-?";1,**8-)$+2#$;"(-+,8-$,-&$;(?2$"B$+2#$+#::8+":A$,:"(-&$8+=$,-$,:#,$:#B#::#&$+"$
,*$a:#,+#:$P#9,-"-6$$R2#$"+2#:$8-2,98+,-+*$"B$+28*$1:"1"*#&$+#::8+":A=$1,:+8?(/,:/A$
+2#$T(--8=$T28W,=$,-&$b:(D#=$8&#-+8B8#&$38+2$,$(-8+#&$TA:8,-$-,+8"-$,-&$*+,+#=$
?";98-8-)$+2#$#,*+#:-$1":+8"-*$"B$+2#$B":;#:$_++";,-$V;18:#$8-+"$"-#$1"/8+8?,/$
#-+8+A$;,&#$(1$"B$32,+$,:#$-"3$8-&#1#-&#-+$P#9,-"-$,-&$TA:8,6$$R2#$\,:"-8+#*=$
2"3#@#:=$8&#-+8B8#&$-"+$38+2$+2#$:#*+$"B$+2#$':,9$3":/&=$9(+$38+2$+2#$%#*+=$,-&$
B"(-&$8+$8;1#:,+8@#$+"$9#$8-&#1#-&#-+$"B$+2#$':,9$TA:8,-*=$9(+$3#:#$(-38//8-)$+"$
B":B#8+$+2#$/,-&*$#Q+#-&8-)$B:";$\"(-+$P#9,-"-$-":+2$9#A"-&$R:81"/8$,-&$T"(+2$+"$
32,+$8*$-"3$+2#$-":+2#:-$9":&#:$"B$S*:,#/6$$R28*$*#-*#$"B$,1,:+-#**$B:";$+2#$':,9$
3":/&$3,*$+2#$:#*(/+$"B$,$*2,:#&$;A+2$"B$":8)8-$+A8-)$+2#$P#9,-#*#$1#"1/#*$+"$+2#$
,-?8#-+$\#&8+#::,-#,-$?8@8/8D,+8"-$"B$X2"#-8?8,6$$'*2#:$c,(B;,-=$8-$YX2"#-8?8,-8*;d$
R2#$L":;,+8"-$"B$,-$S&#-+8+A$8-$P#9,-"-$8-$4G^O]=$*+,+#*$+2,+=$,??":&8-)$+"$+28*$*#/B>
1#:?#1+8"-=$YR2#$;"&#:-$P#9,-#*#=$"B$X2"#-8?8,->':,;,8?$":8)8-=$,:#$-"+$1,:+$"B$+2#$
':,9$#+2-8?8+A=$+2#8:$?"-+:89(+8"-$+"$%#*+#:-$?(/+(:#$8*$1:8?#/#**=$+2#8:$*<8//*$8-$
?";;#:?#$,:#$8-?";1,:,9/#=$,-&$+2#8:$8-2#:#-+$-,+8"-,/$?2,:,?+#:8*+8?*$,:#$38*&";$
,-&$+:,-7(8/8+A]$Cc,(B;,-=$^OO4K6$$R2#$L:#-?2$3#:#$,//$+""$38//8-)$#-+#:+,8-$+28*$
:";,-+8?8D#&$*#-*#$"B$8;1":+,-?#$,-&$+"$):,-+$+2#$\,:"-8+#*$+2#8:$&#*8:#$B":$,$
a:#,+#:$P#9,-"-=$,$?",*+,/$*+,+#$#-?";1,**8-)$,$&8@#:*#$1"1(/,+8"-=$+A8-)$+2#$V,*+$
,-&$+2#$%#*+6$$L:";$+2#$9#)8--8-)=$+2#$-"->\,:"-8+#$1":+8"-*$"B$+2#$1"1(/,+8"-$
3#:#$&8*#-B:,-?28*#&$9A$+28*$,::,-)#;#-+$,*$+2#A$3#:#$,:98+:,:8/A$,-&$8-@"/(-+,:8/A$
+2:(*+$8-+"$,$*+,+#$38+2$328?2$+2#A$&8&$-"+$8&#-+8BA6$$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
4$R2#$L:#-?2$"??(1,+8"-$"B$+2#$B":;#:$_++";,-$+#::8+":8#*$3,*$-"+$B":;,/8D#&$(-+8/$+2#$
P#,)(#$"B$e,+8"-*$\,-&,+#$B":$TA:8,$,-&$+2#$P#9,-"-$3,*$:,+8B8#&$8-$4G^J6$$F"3#@#:=$+2#$
L:#-?2$"??(18#&$+2#*#$*"(+2#,*+#:-$_++";,-$+#::8+":8#*$8;;#&8,+#/A$B"//"38-)$+2#$#-&$"B$
%":/&$%,:$S$,*$1#:$+2#$TA<#*>X8?"+$,):##;#-+6$$'&&8+8"-,//A=$+2#$L:#-?2$"BB8?8,//A$2#/&$
?"-+:"/$"B$+2#$+#::8+":8#*$(-+8/$+2#$#*+,9/8*2;#-+$"B$+2#$8-&#1#-&#-+$*+,+#*$"B$P#9,-"-$,-&$
TA:8,$8-$4G`J$,-&$4G`I=$9(+$L:#-?2$+:""1*$:#;,8-#&$8-$P#9,-"-$(-+8/$4G`I6$$



$ J$

(
/%5,01%+B(#&<()*&7,11%*&#.%1$((

P#9,-"-=$,*$;#-+8"-#&$,9"@#=$,:"*#$B:";$+2#$,**8)-;#-+$"B$/,:)#/A$,:98+:,:A$
9":&#:*=$328?2$9"(-&$+")#+2#:$1#"1/#*$"B$&8*1,:,+#$#+2-8?$?";;(-8+8#*6$$S-$&"8-)$
*"=$+2#$L:#-?2$B":;#&$,$*+,+#$?";1"*#&$"B$&8@#:*#$*#?+*$38+2$-"$*2,:#&$-,+8"-,/$":$
1"/8+8?,/$8&#-+8+A6$$R2#$1"1(/,+8"-$"B$P#9,-"-$3,*$?";1"*#&$"B$\,:"-8+#$.2:8*+8,-*=$
T(--8$,-&$T28W*$\(*/8;*=$a:##<$_:+2"&"Q=$a:##<$.,+2"/8?=$b:(D#=$,*$3#//$,*$;":#$
+2,-$,$&"D#-$*;,//#:=$/#**$8-B/(#-+8,/$B,?+8"-*6$$S-$":&#:$+"$8-?":1":,+#$+2#$;,0":$
#+2-">:#/8)8"(*$*#?+*=$P#9,-"-=$B"//"38-)$8+W*$_++";,-$,-&$L:#-?2$?"/"-8,/$+:,&8+8"-*$
*"()2+$+"$#:#?+$,$1"/8+8?,/$*A*+#;$+2,+$3"(/&$,?<-"3/#&)#$,-&$1:"+#?+$8+*$1/(:,/8*+$
1"1(/,+8"-=$9(+=$(-/8<#$+2#8:$?"/"-8,/$+:,&8+8"-*=$3"(/&$,/*"$1:"@8&#$B":$*";#$
,;"(-+$"B$8-+#):,+8"-=$+2(*$8+$3,*$,::,-)#&$8-+"$,$?"-B#**8"-,/$*A*+#;$"B$
)"@#:-;#-+6$$P#9,-#*#$?"-B#**8"-,/8*;$8*$,$(-87(#$B":;$"B$?"-*"?8,+8"-,/$
&#;"?:,?A$8-$328?2$:#1:#*#-+,+8"-$8*$&8@8&#&$,;"-)*+$:#/8)8"(*$?";;(-8+8#*$
8-*+#,&$"B$1"/8+8?,/$,BB8/8,+8"-*=$1:8;,:8/A$+2#$\,:"-8+#$.2:8*+8,-*=$T28W,$\(*/8;*=$,-&$
T(--8$\(*/8;*=$9(+$,/*"$+2#$b:(D#=$a:##<$_:+2"&"Q$,-&$a:##<$.,+2"/8?6$$
L(:+2#:;":#=$+2#$"BB8?#$"B$1:#*8&#-+$3,*$+"$9#$2#/&$9A$,$\,:"-8+#=$*1#,<#:$"B$+2#$
2"(*#$9A$,$T28W8+#=$,-&$1:#;8#:*281$9A$,$T(--86$$$

$
R2#$*1#?8B8?$1:"1":+8"-,/$&8@8*8"-*$3#:#$9,*#&$"-$+2#$?#-*(*$"B$P#9,-#*#$

1#"1/#*$"B$4GJ^=$+2#$B8:*+$,-&$"-/A$?#-*(*$8-$P#9,-"-$9#B":#$+2#$3,:=$328?2$1/,?#&$
.2:8*+8,-*$9:",&/A$8-$,$IdN$:,+8"$38+2$\(*/8;*$,-&$b:(D#6$$L:";$+2,+$1"8-+$(-+8/$+2#$
?8@8/$3,:=$,-A$"BB8?8,/$1"1(/,+8"-$B8)(:#*$3#:#$1(:#/A$#*+8;,+#*$,-&$8-?/(&#&$
P#9,-#*#$9"+2$&";#*+8?,//A$,-&$,9:",&=$9(+$-#)/#?+#&$,-A$B":#8)-#:*$:#*8&8-)$8-$
P#9,-"-=$*(?2$,*$+2#$X,/#*+8-8,-*$/8@8-)$8-$T"(+2$P#9,-"-6$$S-$/8#($"B$*(BB8?8#-+$
#@8&#-?#$+"$0(*+8BA$,$:#":),-8D,+8"-$"B$8+*$*+:(?+(:#=$+2#$P#9,-#*#$)"@#:-;#-+$
;,8-+,8-#&$+2#$*+,+(*$7("=$,-$,?+8"-$+2,+$B,8/#&$+"$:#1:#*#-+$+2#$?2,-)8-)$
&#;"):,128?*$"B$+2#$P#9,-#*#$1"1(/,+8"-$,-&$&8*#-B:,-?28*#&$+2#$):"38-)$\(*/8;$
1":+8"-*$"B$+2#$1"1(/,+8"-6$$$

$
R28*$*A*+#;$"B$?"-B#**8"-,/$:#1:#*#-+,+8"-$*+:(?+(:,//A$&8@8&#&$+2#$

1"1(/,+8"-$8-+"$8+*$@,:8"(*$1"/8+8?,/$?";;(-8+8#*=$38+2$328?2$+2#$1"1(/,+8"-$"B+#-$
8&#-+8B8#&$B,:$;":#$*"$+2,-$38+2$+2#$*+,+#$":$-,+8"-6$$L(:+2#:$?"-+:89(+8-)$+"$+28*$
*+:"-)$*#-*#$"B$?";;(-8+,:8,-8*;$3,*$+2#$)#"):,128?$&8*+:89(+8"-$"B$@,:8"(*$*#?+*=$
328?2$"B+#-$?/(*+#:#&$8-$1,:+8?(/,:$:#)8"-*$":$?8+8#*6$$V@#-$8-$+2"*#$?8+8#*$+2,+$3#:#$
*2,:#&$,;"-)$&8BB#:#-+$):"(1*=$+2#$):"(1*$"B+#-$2"(*#&$+2#;*#/@#*$8-$*#1,:,+#$
-#8)29":2""&*$,-&$3#:#$+A18?,//A$28)2/A$*"?8"#?"-";8?,//A$*+:,+8B8#&6$

$
@+#'&#+%*&(#&<(6,#C&,11(*7(:*.%+%3#.(@+0-3+-0,1(

V@#-$B:";$8+*$":8)8-=$+2#$P#9,-#*#$)"@#:-;#-+$3,*$*##;8-)/A$;":#$
?"-?#:-#&$38+2$+2#$;,8-+#-,-?#$"B$#Q8*+8-)$1"/8+8?,/$:"/#*$+2,-$38+2$+2#$#BB#?+8@#$
*+#3,:&*281$"B$+2#$P#9,-#*#$*+,+#6$$R28*$3,*$/,:)#/A$,$:#*(/+$"B$+2#$B,?+$+2,+$8+$3,*$
?";1,:,+8@#/A$#,*8#:$+"$&"$-"+28-)$+2,-$+"$,++#;1+$+"$,**#:+$*"@#:#8)-+A=$&(#$+"$+2#$
(-#7(,/$?"-B#**8"-,/$&8*+:89(+8"-$38+28-$+2#$P#9,-#*#$,&;8-8*+:,+8@#$9"&8#*6$$L":$
#Q,;1/#=$+2#$#Q#:+8"-$"B$+2#$/#)8+8;,+#$(*#$"B$B":?#$9A$+2#$;8/8+,:A$3,*$;,&#$
#Q+:#;#/A$&8BB8?(/+$9A$+2#$&8@8*8"-*$9#+3##-$+2#$1:#&";8-,+#/A$\,:"-8+#$?":1*$"B$



$ `$

"BB8?#:*$,-&$+2#$\(*/8;$8-B,-+:A6$$R2#$"@#:32#/;8-)$/"A,/+A$+"$?"-B#**8"-$9#B":#$
?"(-+:A$/#&$+"$*8;8/,:$9:#,<&"3-*$+2:"()2"(+$+2#$:#*+$"B$+2#$)"@#:-;#-+6$$S-$+2#$
1,:/8,;#-+$,-&$8-$+2#$9(:#,(?:,?A=$8-B/(#-+8,/$;#;9#:*$3#:#$+A18?,//A$*#/#?+#&$
B:";$+2#$D-#$#E$+2#$/"?,/$?"-B#**8"-,/$Y9"**#*=]$32"*#$:"/#$8+$3,*$+"$1:"?(:#$
1"/8+8?,/$,-&$#?"-";8?$9#-#B8+*$B":$+2#8:$:#*1#?+8@#$):"(1*6$$RA18?,//A=$+28*$1"/8+8?,/$$
?/8#-+#/8*;$:#*(/+#&$8-$;8-":8+A$8-+#:#*+*$"@#::8&8-)$1(9/8?$8-+#:#*+*6$$."-*#7(#-+/A=$
B,8+2$8-$+2#$#BB#?+8@#-#**$"B$+2#$P#9,-#*#$)"@#:-;#-+$3,*$/"*+$"-$,$/,:)#$*?,/#6$$$

$
S-$,$4GMM$*(:@#A$"B$0(*+$"@#:$4=JOO$P#9,-#*#$?"//#)#$*+(&#-+*=$e,B2,+$e,*:$

,-&$\"-+#$X,/;#:$,++#;1+#&$+"$?,1+(:#$,$)/8;1*#$"B$+2#$1"/8+8?,/$*#-+8;#-+*$,-&$
1,:+8?81,+8"-$"B$P#9,-#*#$*+(&#-+*$8-$1"/8+8?,/$,-&$?8@8?$?(/+(:#$9A$,-,/AD8-)$,$
&#;"):,128?$+2,+$3,*$+A18?,//A$:,+2#:$3#//$8-B":;#&$,-&$#-),)#&6$$e,*:$,-&$X,/;#:$
B"(-&$+2,+$IJf$1#:?#-+$"B$*+(&#-+*$+2"()2+$+2#$1(9/8?$"18-8"-$"B$+2#$P#9,-#*#$
1"/8+8?,/$8-*+8+(+8"-*$3,*$1"":$,-&$+2,+$MMf$+2"()2+$+2#*#$8-*+8+(+8"-*$3#:#$8-$-##&$
"B$Y:,&8?,/$?2,-)#]$Ce,*:$E$X,/;#:=$4GMMK6$$L(:+2#:;":#=$L8)(:#$4$*(;;,:8D#*$e,*:$
,-&$X,/;#:W*$B8-&8-)*$"-$+2#$/#@#/$"B$8-@"/@#;#-+$"B$+2#*#$*+(&#-+*$8-$1"/8+8?,/$
,?+8@8+8#*$+2,+$3#:#$-"+$1,:+$"B$;,8-*+:#,;$1"/8+8?,/$8-*+8+(+8"-*=$&#;"-*+:,+8-)$+2,+$
,$1/(:,/8+A$"B$*+(&#-+*$3#:#$28)2/A$8-@"/@#&$8-$1"/8+8?,/$?(/+(:#6$$$

$$$$$
/*.(%0!12!3)$*4*56!36&#.!708,#050!9&::0.0!;$('0#$5!Ce,*:$E$X,/;#:=$4GMMK!

3)$*4*$<! =&$,:!>,%$*)*?,$*&#!
\##+8-)*$,-&$g,//8#*$ JG6Nf$'?+8@#$":$F8)2/A$'?+8@#$$
T+(&#-+$_:),-8D,+8"-$ `N6Hf$'?+8@#$T(11":+$":$P#,&#:*281$$
e"-@8"/#-+$X:"+#*+$ `J6^f$'?+8@#$":$F8)2/A$'?+8@#$$

$
./#,:/A=$+2#:#$3#:#$;,-A$1#:?#8@#&$*2":+?";8-)*$8-$+2#$)"@#:-,-?#$

?"-&(?+#&$9A$+2#$P#9,-#*#$*+,+#6$$g8?2,:&$F:,8:$b#<;#08,-$*(;;#&$(1$*";#$"B$
+2#*#$8**(#*$8-$+2#$,:+8?/#$Y."-*"?8,+8"-,/$b#;"?:,?A$8-$.:8*8*d$R2#$.,*#$"B$
P#9,-"-=]$*+,+8-)$+2,+$

$
YR2#$h:(/8-)i$#/8+#$/,?<*$,$*"?8,/$?"-*?8#-?#$8-$+#:;*$"B$+2#$,;#/8":,+8"-$"B$
;,-8B#*+$1"@#:+AZ$R"$?";1/8?,+#$;,++#:*$\(*/8;$):"(1*$2,@#$,$/,:)#:$
/"3#:$?/,**$+2,-$+2#$.2:8*+8,-*j,$B,?+":$328?2$#Q,?#:9,+#*$#Q8*+8-)$
?"-B#**8"-,/$?/#,@,)#*6$R28*$B,?+":=$?"(1/#&$38+2$+2#$#/8+#*k$
(-:#1:#*#-+,+8@#-#**$,-&$+#-&#-?A$B":$9:89#:A=$2,*$?"-+:89(+#&$):#,+/A$+"$
+2#$&#?/8-#$"B$*A*+#;8?$/#)8+8;,?A]$Cb#<;#08,-=$4GMHK6$$
$
l#?,(*#$"B$+2#*#$*2":+?";8-)*=$?8+8D#-*$):#3$B(:+2#:$&8*#-?2,-+#&$38+2$+2#8:$

)"@#:-;#-+$,-&$;"@#&$B(:+2#:$B:";$+2#$/#)8+8;,+#$1"/8+8?,/$*A*+#;$8-$P#9,-"-=$
/"*8-)$+2#8:$8&#-+8B8?,+8"-$38+2$+2#$-,+8"-$,-&$8+*$/#,&#:*$,-&$&#@#/"18-)$,$):#,+#:$
1:"1#-*8+A$+"3,:&*$#Q+:,>1"/8+8?,/$,?+8"-*$:,-)8-)$B:";$-"->@8"/#-+$1:"+#*+$+"$
?"":&8-,+#&$,?+*$"B$+#::":8*;6$$$
(
F()0%1%1(*7(?<,&+%7%3#+%*&(#&<(+8,(=%1,(*7(:*.%+%3#.(:#0+%,1((

_-#$"B$+2#$):#,+$&8@8*8"-*$8-$P#9,-"-$/#,&8-)$(1$+"$+2#$3,:=$,-&$1"**89/A$+2#$
;"*+$*8)-8B8?,-+$B(-&,;#-+,/$?/#,@,)#$9#+3##-$+2#$;,0":$B,?+8"-*=$3,*$+2#$&8*1(+#$



$ N$

"@#:$;"@8-)$,3,A$B:";$+2#$*#?+,:8,-$?"-B#**8"-,/$*A*+#;$,-&$+"3,:&*$1,:+8#*$
9,*#&$"-$1"/8+8?,/$,BB8/8,+8"-6$$S-$,-$#**,A$+8+/#&$YR2#$T"?8,/$."-+#Q+=]$F,/8;$l,:,<,+$
*+,+#*$*(??8-?+/A$+2,+=$YR2#$/,?<$"B$?"-*#-*(*$"-$+2#$-,+8"-,/$8&#-+8+A$"B$P#9,-"-$8*$
,??";1,-8#&$9A$,-&$?"8-?8&#*$38+2$&8*,):##;#-+$"-$;,-A$"+2#:$8&#"/")8?,/$8**(#*$
8-?/(&8-)$*"?8,/$,-&$1"/8+8?,/$:#B":;=$:#/,+8"-*$38+2$+2#$%#*+=$*(11":+$8B$+2#$
X,/#*+8-8,-$?,(*#*=$,-&$*"?8,/8*;]$Cl,:,<,+=$4GMGK6$$R2#$B(-&,;#-+,/$B,8/(:#$+"$
?"-*"/8&,+#$,$*2,:#&$-,+8"-,/$,-&$1"/8+8?,/$8&#-+8+A$8-$P#9,-"-$8*$;,-8B#*+$8-$+2#$:8*#$
"B$1"/8+8?,/$1,:+8#*$&8:#?+/A$"11"*#&$+"$+2#$*+:(?+(:#$,-&$B(-?+8"-$"B$+2#$P#9,-#*#$
*+,+#=$,-&=$;":#$8;1":+,-+/A=$+2#$B,8/(:#$"B$+2#$*+,+#$+"$#BB#?+8@#/A$,??";;"&,+#$+2#$
):8#@,-?#*$"B$+2#*#$1"/8+8?,/$#-+8+8#*6$$

$
b#<;#08,-$#BB#?+8@#/A$?,1+(:#*$*";#$"B$+2#$?"-+:,:A$1"/8+8?,/$8&#"/")8#*$,-&$

;"+8@#*$8-$P#9,-"-$/#,&8-)$(1$+"$,-&$&(:8-)$+2#$3,:6$$
$
Y'*$+2#$?/#,@,)#$9#?,;#$?(;(/,+8@#=$+2#$?";;(-,/$?"-B/8?+$"B+#-$+""<$+2#$
+:,118-)*$"B$,$?/,**$3,:m$2#-?#$+2#$:,+8"-,/#$"B$+2#$\(*/8;>/#B+8*+>$
X,/#*+8-8,-$?",/8+8"-=$#,?2$B8)2+8-)$,),8-*+$+2#$\,:"-8+#>/#&$#*+,9/8*2;#-+$
B":$*(9*+,-+8,//A$&8BB#:#-+$:#,*"-*6$R2#$\(*/8;$8-*(:)#-+*$32"$,:#$-"+$
,@"3#&/A$/#B+8*+$3"(/&$/8<#$+"$:#1/,?#$+2#$\,:"-8+#$&";8-,-?#$8-$+2#$
?"(-+:A=$38+2"(+$#BB#?+8-)$;,0":$8&#"/")8?,/$,-&$*+:(?+(:,/$?2,-)#*$8-$
P#9,-#*#$*"?8#+A6$_-$+2#$"+2#:$2,-&=$+2#$&"?+:8-,//A$:,&8?,/$/#B+8*+*$,-&$
?";;(-8*+*$,:#$?";;8++#&$+"$+2#$&#*+:(?+8"-$"B$+2#$?,18+,/8*+$#?"-";8?$,-&$
1"/8+8?,/$":&#:$,-&$8+*$:#1/,?#;#-+$9A$,$*"?8,/8*+$P#9,-#*#$*+,+#$328?2$?"(/&$
*#:@#$,*$,$:#@"/(+8"-,:A$;"&#/$B":$"+2#:$':,9$?"(-+:8#*$+"$#;(/,+#m$+2#8:$
#BB":+*$,:#$*(11":+#&$9A$*;,//#:$/#B+8*+>:,&8?,/$X,/#*+8-8,-$):"(1*6$L8-,//A=$
+2#:#$8*$+2#$;,8-$9"&A$"B$X,/#*+8-8,-$B":?#*$(-&#:$n,*8:$':,B,+$32"*#$,8;$8*$
+"$1:#*#:@#$,-&$#@#-$#Q1,-&$+2#8:$1"/8+8?,/$,-&$;8/8+,:A$1"*8+8"-$8-$P#9,-"-$
B":$+2#$#Q1:#**$1(:1"*#$"B$8-+#-*8BA8-)$,:;#&$?"-B:"-+,+8"-$38+2$S*:,#/]$
Cb#<;#08,-=$4GMHK6$

$
./#,:/A=$+2#$#Q8*+8-)$*A*+#;$"B$?"-B#**8"-,/8*;$3,*$8-,&#7(,+#$+"$B,?8/8+,+#$

+2#$:#,/8D,+8"-$"B$+2#$1"/8+8?,/$)",/*$"B$+2#$&#@#/"18-)$B,?+8"-*$&(#$+"$+2#$B,?+$+2,+$+2#$
?"-B#**8"-,/$*A*+#;$3,*$/,:)#/A$1:#&8?,+#&$"-$+2#$;,8-+#-,-?#$"B$+2#$*+,+(*$7("$"B$
:#/,+8@#$1"3#:$:#/,+8"-*6$$R2(*=$1"/8+8?,/$1,:+8#*$38+2$+:,-*8+8"-,/$,*18:,+8"-*$9#),-$
+"$B":;$"-$+2#$B:8-)#*$"B$1"/8+8?,/$?(/+(:#$8-$P#9,-"-=$9(+$+2#*#$1,:+8#*$3#:#$
&8BB#:#-+$B:";$+2"*#$3#$*##$8-$+2#$%#*+6$$\8?2,#/$T(/#8;,-$3:"+#$+2,+=$YR2#8:$
1:8;,:A$B(-?+8"-$,11#,:*$+"$9#$+2#$o#&(?,+8"-W$"B$+2#$1(9/8?$8-$+2#8:$1,:+8?(/,:$1"8-+$
"B$@8#3=]$,-&$+2,+=$YR2#A$2,@#$-#@#:$#Q#:?8*#&$;(?2$&8:#?+$8-B/(#-?#$8-$*2,18-)$
P#9,-#*#$&";#*+8?$":$B":#8)-$1"/8?A]$CT(/#8;,-=$4GIMK6$$R28*$#Q?/(*8"-$B:";$
#/#?+":,/$,-&$/#)8*/,+8@#$1"3#:$3,*$&(#$+"$+2#$?"-B#**8"-,/$-,+(:#$"B$+2#$P#9,-#*#$
)"@#:-;#-+=$328?2=$?";98-#&$38+2$+2#$&";8-,-?#$"B$+2#$D-#$#=$#BB#?+8@#/A$9,::#&$
+2#$1,:+8?81,+8"-$"B$1"/8+8?,/$):"(1*6$$S-$B,?+=$+2#:#$3,*$"-/A$"-#$"??,*8"-=$8-$4GIO=$8-$
328?2$1,:+A>,BB8/8,+#&$:#1:#*#-+,+8@#*$?"-+:"//#&$#@#-$"-#$+28:&$"B$+2#$*#,+*$8-$
1,:/8,;#-+=$,-$,;"(-+$"B+#-$1#:?#8@#&$+"$9#$+2#$?:8+8?,/$+2:#*2"/&$"B$:#1:#*#-+,+8"-$
-#?#**,:A$+"$1:";"+#$/#)8*/,+8@#$,?+8"-$CT(/#8;,-=$4GIMK6$$S-*+#,&=$+2#*#$):"(1*$
3#:#$"-/A$1:"Q8;,//A$:#1:#*#-+#&$+2:"()2$+2#8:$:#*1#?+8@#$*#?+*$32"*#$/"A,/+A$/,A$
B8:*+$,-&$B":#;"*+$38+2$+2#8:$/"?,/$*#?+,:8,-$?";;(-8+8#*=$:#/#),+8-)$+2#*#$1"/8+8?,/$



$ I$

1,:+8#*$+"$;#:#/A$?:8+87(8-)$+2#$)"@#:-;#-+$,-&$8+*$1"/8?8#*$8-*+#,&$"B$,BB#?+8-)$
?2,-)#6$$$$

$
\,-A$"B$+2#*#$1,:+8#*=$8-$B,?+=$3#:#$?/"*#/A$,/8)-#&$38+2$+2#$*#?+*$+2,+$2"(*#&$

+2#$1/(:,/8+A$"B$+2#8:$;#;9#:*6$$a8@#-$+2,+$+2#$"-#$"B$+2#$B#3$:"/#*$+2#*#$1,:+8#*$
?"(/&$+,<#$"-$3,*$+2#$:#?:(8+;#-+$,-&$?"-@#:*8"-$"B$-#3$;#;9#:*=$+2#A$*"()2+$+"$
#-),)#$8-$+28*$,?+8@8+A$,*$@8)":"(*/A$,*$1"**89/#=$328?2$"B+#-$;#,-+$,11#,/8-)$+"$
1"/8+8?,/$):8#@,-?#*$1"**#**8-)$?"-B#**8"-,/$#/#;#-+*$,*$3#//=$*(?2$,*$8-?";#$":$
#&(?,+8"-,/$8-#7(,/8+A=$9"+2$"B$328?2$+#-&#&$+"$?"8-?8&#$38+2$#+2-">:#/8)8"(*$/8-#*6$$
g#?:(8+;#-+$8-$+28*$B,*28"-$;#:#/A$:#8-B":?#&$+2#$1:##Q8*+8-)$*#?+,:8,-$&8@8*8"-*$8-$
P#9,-"-$,-&$/#B+$;,-A$&8*#-B:,-?28*#&$):"(1*$+"$?",/#*?#$(-&#:$+2#*#$-#3$1"/8+8?,/$
9,--#:*=$328?2$3#:#$*+:(?+(:,//A$B":?#&$+"$"1#:,+#$"(+*8&#$"B$+2#$/#)8+8;,+#$1"/8+8?,/$
*A*+#;6$$'&&8+8"-,//A=$+2#$)#"):,128?$&8;#-*8"-$"B$#;#:)8-)$1"/8+8?,/$1,:+8#*$;#,-+$
+2,+=$Y,1,:+$B:";$l#8:(+$8-$328?2$,/;"*+$,//$:#/8)8"(*$):"(1*$h3#:#i$:#1:#*#-+#&=$
#,?2$1,:+A$h2,&i$,$:#)8"-,/$*+:"-)2"/&]$CT(/#8;,-=$4GIMK6$$R2#$)#-#:,/$
&8*8//(*8"-;#-+$38+2$+2#$#Q8*+8-)$1"/8+8?,/$*A*+#;$"B$P#9,-"-$,;"-)$+2#*#$-#3$
1"/8+8?,/$1,:+8#*$,//"3#&$B":$,$*";#32,+$*;""+2$#@#-+(,/$+:,-*8+8"-$8-+"$;8/8+,-+$
":),-8D,+8"-*$"1#:,+8-)$#-+8:#/A$"(+*8&#$"B$+2#$1"/8+8?,/$*A*+#;$8-$,-$,++#;1+$+"$
*#8D#$):#,+#:$1"3#:6$$
(
G,*>*.%+%3#.(=*.,(#&<(=,'%*&#.(?&7.-,&3,1((

R2#$P#9,-#*#$1"/8+8?,/$*A*+#;=$38+2$,//$"B$8+*$,B":#;#-+8"-#&$8//*=$3,*$,+$/#,*+$
1,**,9/#$8-$+2#$9#*+$"B$+8;#*6$$R2#$A#,:*$/#,&8-)$(1$+"$+2#$3,:=$2"3#@#:=$3#:#$-"+$
+2#$9#*+$"B$+8;#*6$$T8+(,+#&$"-$+2#$#,*+#:-$9,-<*$"B$+2#$\#&8+#::,-#,-=$P#9,-"-$3,*$
1"8*#&$+"$9#?";#$,$2(9$"B$+:,-*8+=$?";;#:?#=$,-&$1"/8+8?,/$;#&8,+8"-6$$%28/#$+28*$
9:"()2+$?"-*8&#:,9/#$9#-#B8+*$+"$P#9,-"-$8+$,/*"$9:"()2+$?"-*8&#:,9/#$*+:,8-*6$$
P#9,-"-=$B:";$8+*$98:+2=$3,*$,$;8?:"?"*;8?$:#1:#*#-+,+8"-$"B$+2#$+#-*8"-*$9#+3##-$
+2#$%#*+$,-&$+2#$\8&&/#$V,*+=$,-&$+28*$3,*$-"$*#?:#+$+"$+2#$1"3#:B(/$B8)(:#*$
*(::"(-&8-)$8+6$$R":-$9#+3##-$%#*+#:-$#?"-";8?$/89#:,/8D,+8"-$,-&$?/8#-+#/8*;=$
&#;"?:,?A$,-&$;"-,:?2A=$8*"/,+8"-8*;$,-&$1,->':,98*;=$P#9,-"-$3,*$,$B8)(:,+8@#$
9,++/#):"(-&$&(:8-)$+2#$A#,:*$/#,&8-)$(1$+"$,-&$&(:8-)$+2#$3,:6$$'*$;,-A$+2:#,+*$+"$
+28*$B:,)8/#$#?"*A*+#;$,*$+2#:#$3#:#$B:";$38+28-=$+2#:#$3#:#$-#,:/A$,*$;,-A$+2:#,+*$
B:";$38+2"(+=$32#+2#:$&(#$+"$&#1#-&#-?A$":$&8:#?+$,-+,)"-8*;6$$$$

$
T#@#:,/$*+,+#*$2,&$*+,<#*$8-$P#9,-"-$&(#$@,:8,9/A$+"$+:,-*>-,+8"-,/$#+2-8?$

*A;1,+28#*=$8&#"/")8?,/$?";;"-,/8+8#*=$1"/8+8?,/$,*18:,+8"-*=$":$#?"-";8?$
8-+#:&#1#-&#-?#6$$';"-)$+2#*#$*+,+#*$3#:#$TA:8,=$S*:,#/=$T,(&8$':,98,=$S:,7=$+2#$
p-8+#&$T+,+#*=$L:,-?#=$V)A1+=$!":&,-=$,-&$P89A,6$$V,?2$2,&$@,:A8-)$8-+#:#*+*$,-&$
8-B/(#-?#$8-$P#9,-"-$9(+$#,?2$1/,A#&$,+$/#,*+$*";#$:"/#6$$R2#*#$:"/#*=$2"3#@#:=$
3"(/&$+,<#$@"/(;#*$+"$"(+/8-#$#BB#?+8@#/A6$$T(BB8?#$+"$*,A=$+2#-=$+2,+$+2#*#$*+,+#*$3#:#$
,9/#$+"$+()$"-$+2#$*#?+,:8,-$*+:8-)*$"B$+2#$@,:8"(*$B,?+8"-*$8-$P#9,-"-$&(#$+"$+2#$
;8-":8+A$?";1"*8+8"-$"B$#,?2$8-&8@8&(,/$):"(1$,-&$+2#$/8;8+*$+28*$?";1"*8+8"-$
1/,?#&$"-$+2#8:$,98/8+8#*$+"$#BB#?+8@#/A$,**#:+$8-B/(#-?#$38+2"(+$B":#8)-$*(11":+6$$'*$
*(?2=$P#9,-"-$9#?,;#$,$@#-(#$B":$+2#*#$):"(1*$+"$1:"Q8;,//A$,**#:+$+2#8:$38//*=$
(-&#:;8-8-)$+2#$P#9,-#*#$1"/8+8?,/$*A*+#;$,-&$+())8-)$,+$+2#$(-8+A$"B$+2#$-,+8"-6$$$$$
(



$ M$

!3*&*$%3(@+0-3+-0,(#&<(@+0-''.,1(!
P,:)#/A$+2,-<*$+"$8+*$,B":#;#-+8"-#&$:#)8"-,/$8;1":+,-?#$,-&$P#9,-"-W*$

#?"-";8?$/89#:,/8*;=$+2#:#$3,*$-"+$,-"+2#:$?"(-+:A$+2,+$3,*$,9/#$+"$*(??#**B(//A$
?";1#+#$38+2$P#9,-"-$B":$+2#$:"/#$"B$#?"-";8?$8-+#:;#&8,:A$9#+3##-$+2#$V,*+$,-&$
%#*+6$$R2(*=$+2#$P#9,-#*#$#?"-";A$7(8?</A$9#?,;#$"-#$+2,+$2#,@8/A$&#1#-&#&$(1"-$
8-+#:-,+8"-,/$?";;#:?#$@8,$+:,&#=$?(::#-?A$#Q?2,-)#*=$,-&$+"(:8*;$8-$":&#:$+"$
;,<#$(1$B":$8+*$:#/,+8@#$&#B8?8#-?A$"B$-,+(:,/$:#*"(:?#*6$T,/8;$e,*:$3:"+#$+2,+=$
Yl#?,(*#$"B$8+*$)#">1"/8+8?,/$1"*8+8"-=$*1#?8B8?$28*+":A=$*"?8">:#/8)8"(*$#7(8/89:8(;$
,-&$+2#$?(/+(:,/$?2,:,?+#:8*+8?*$"B$8+*$9"(:)#"8*8#=$P#9,-"-$2,*$9##-=$*8-?#$+2#$
4HHO*=$"-#$"B$+2#$1:8-?81,/$1"8-+*$B":$+2#$#?"-";8?$1#-#+:,+8"-$"B$+2#$':,9$V,*+$9A$
+2#$?,18+,/8*+$8-&(*+:8,/$?"(-+:8#*]$Ce,*:$4GMHK6$$R28*$/#&$+"$,$/#@#/$"B$#?"-";8?$
1#:B":;,-?#$(-1,:,//#/#&$9A$;,-A$"B$P#9,-"-W*$-#8)29":*6$$S-$,-$8-&#Q$?";1,:8-)$
@,:8"(*$?"(-+:8#*$38+2$+2#$p6T6$Cp6T6$9#8-)$,$@,/(#$"B$4OOK=$P#9,-"-W*$:#/,+8@#$:#,/$
abX$1#:$?,18+,$8-$4GMO$3,*$#*+8;,+#&$,+$^I6N=$28)2#:$+2,-$+2,+$"B$T,(&8$':,98,=$S:,-=$
S:,7=$R(:<#A=$V)A1+=$,-&$TA:8,$Cc:,@8*=$F#*+"-=$E$T(;;#:*=$4GMHK6$$

$
S-$+28*$?,*#=$/8<#$;,-A$"+2#:*=$+2#$:8*8-)$+8&#$(-B":+(-,+#/A$&8&$-"+$:,8*#$,//$

9",+*6$$R2#$?";;#:?8,/8*;$,-&$+:,&#$":8#-+,+8"-$"B$+2#$#?"-";A$/#&$+"$+2#$
#*+,9/8*2;#-+$"B$,$1:8@8/#)#&$*"?8">#?"-";8?$?/,**=$,$9"(:)#"8*8#=$8-$P#9,-"-6$$R28*$
?/,**=$/,:)#/A$?";1"*#&$"B$(:9,-$1:"B#**8"-,/*$,-&$B8-,-?8,/$;8&&/#;#-=$1(:*(#&$
3#,/+2$(-+#+2#:#&$9A$1"/8?A$:#*+:8?+8"-*=$,*$P#9,-"-=$+2:"()2"(+$8+*$#,:/A$28*+":A=$
+""<$,$*+:8?+$-"-8-+#:@#-+8"-8*+$*+,-?#$+"3,:&*$8+*$&";#*+8?$#?"-";A6$$L":$+2#$+:,&#$
,-&$?";;#:?8,/$8-&(*+:8#*=$8-+#:@#-+8"-$8-$+2#$B":;$"B$8-@#*+;#-+$3,*$(--#?#**,:A=$
,*$/,:)#$,;"(-+*$"B$;"-#+,:A$,-&$2(;,-$?,18+,/$B/"3#&$8-+"$P#9,-"-$:#)(/,:/A6$$
R28*$?,(*#&$+2#$+#:+8,:A$*#?+":$8-$+2#$P#9,-#*#$#?"-";A$+"$9"";=$#Q1,-&8-)$+"$
?";1"*#$M^$1#:?#-+$"B$+2#$P#9,-#*#$#?"-";A$8-$4GMO$Ce,*:$4GMHK6$$$

$
S-+#:@#-+8"-$8-$+2#$B":;$"B$:#)(/,+8"-$":$:#&8*+:89(+8"-=$"-$+2#$"+2#:$2,-&=$

3,*$(-2#,:&$"B6$$'-$#?"-";8?$*(:@#A$8-$4GI4$B"(-&$+2,+$`$1#:?#-+$"B$+2#$1"1(/,+8"-$
:#?#8@#&$,11:"Q8;,+#/A$J^$1#:?#-+$"B$+2#$-,+8"-,/$8-?";#$Cg(**#//=$4GHNK6$$R28*$
/#@#/$"B$#?"-";8?$&8*#-B:,-?28*#;#-+$B"*+#:#&$8//$38//$+"3,:&*$+2#$*+,+(*$7("$,;"-)$
+2#$;":#$8;1"@#:8*2#&$?/,**#*=$328?2$3#:#$)#-#:,//A$1,:+8+8"-#&$,;"-)$*#?+,:8,-$
/8-#*6$$R2#$\,:"-8+#*=$2,@8-)$/"-)>*+,-&8-)$+8#*$+"$+2#$%#*+=$#Q1#:8#-?#&$
?"-*8&#:,9/#$1:#B#:#-?#$&(:8-)$+2#$8-+#):,+8"-$"B$P#9,-"-$8-+"$+2#$%#*+#:->
&";8-,+#&$8-+#:-,+8"-,/$#?"-";A$,-&$+A18?,//A$"??(18#&$28)2#:>#,:-8-)$
1:"B#**8"-*6$$R2#$&8@#:*#$\(*/8;$1"1(/,+8"-*=$"-$+2#$"+2#:$2,-&=$"??(18#&$;(?2$"B$
+2#$8;1"@#:8*2#&=$:(:,/=$-":+2#:-$,-&$*"(+2#:-$1:"@8-?#*$"B$P#9,-"-=$,-&$3#:#$
+A18?,//A$-"+$B,?#&$38+2$+2#$*,;#$#?"-";8?$"11":+(-8+8#*$,*$+2"*#$/8@8-)$8-$l#8:(+6$$

$
L(:+2#:$?";1/8?,+8-)$+2#$#?"-";8?$8**(#*$8-$P#9,-"-$3,*$+2#$B,?+$+2,+$+:#-&*$

8-$#?"-";8?$8-#7(,/8+A=$/8<#$*"$;,-A$1"/8+8?,/$8**(#*=$"@#:/,11#&$38+2$*#?+,:8,-$
&8@8*8"-*6$$'$*+(&A$8-$4GMH$B"(-&$+2,+$1"@#:+A$3,*$Y#*1#?8,//A$;,-8B#*+$,;"-)$(:9,-$
T(--8*=$T28k8+#$:#B()##*$B:";$+2#$X,/#*+8-8,->S*:,#/8$3,:*$8-$*"(+2#:-$P#9,-"-=$,-&$
+2#$X,/#*+8-8,-$:#B()##*$/8@8-)$8-$?:"3&#&$?,;1*]$Cb#<;#08,-=$4GMHK6$$$

$



$ H$

S-?";#$8-#7(,/8+A$+""<$"-$,-$,&&8+8"-,/$1"/8+8?,/$&8;#-*8"-$&(#$+"$+2#$B,?+$
+2,+$?";;#:?8,/8*;$,-&$+:,&#$3#:#$B(//A$,&@"?,+#&$B":$9A$,$)"@#:-;#-+$+2,+$3,*$
?"-+#-+$+"$3,+?2$8+*$&";#*+8?$8-&(*+:8#*$328+2#:$,*$,$:#*(/+6$$_-#$-##&*$"-/A$/""<$,+$
+2#$,):8?(/+(:,/$*#?+":$C328?2$#;1/"A#&$-#,:/A$^O$1#:?#-+$"B$+2#$P#9,-#*#$
1"1(/,+8"-$8-$4GMOK$+"$*##$+2#$P#9,-#*#$)"@#:-;#-+W*$-#)/#?+$"B$8+*$8-+#:8":=$38+2$
"-/A$^6J$1#:?#-+$"B$+2#$*+,+#$9(&)#+$9#8-)$;,&#$(1$"B$,):8?(/+(:,/$#Q1#-&8+(:#*$8-$
4GMJ$Ce,*:=$4GMHK6$$R2:"()2"(+$+2#$4GIOW*$,-&$MOW*=$+28*$/#,&$+"$,$B/8)2+$"B$:(:,/$
B,:;#:*$8-+"$*/(;*$8-$+2#$1#:812#:8#*$"B$(:9,-$,:#,*=$)#-#:,+8-)$,$*+,+#$"B$(:9,-$
1,(1#:8*;6$$R28*$1,(1#:8*;$/8<#=$*"$;,-A$"+2#:$?"-&8+8"-*$"B$+2#$+8;#=$B(:+2#:$
98B(:?,+#&$+2#$2,@#*$,-&$+2#$2,@#>-"+*$9"+2$#?"-";8?,//A$,-&$1"/8+8?,//A6$$$
$
H8,(:#.,1+%&%#&(:0,1,&3,$

S+$3"(/&$9#$8;1"**89/#$+"$-#)/#?+$+2#$:"/#$"B$+2#$X,/#*+8-8,-$1:#*#-?#$,*$,-$
8-*+8),+8-)$?"-&8+8"-$8-$P#9,-"-6$$%8+2$+2#$#*+,9/8*2;#-+$"B$S*:,#/$8-$4G`H$,-&$+2#$
#Q1(/*8"-$"B$+2#$XP_$B:";$!":&,-$B"//"38-)$+2#$l/,?<$T#1+#;9#:$?"-B/8?+$8-$4GMO=$
2(-&:#&*$"B$+2"(*,-&*$"B$X,/#*+8-8,-$:#B()##*$:#/"?,+#&$+"$P#9,-"-=$32#:#$+2#A$
;,&#$(1$,-$#*+8;,+#&$^OO=OOO$;#;9#:*$"B$+2#$,11:"Q8;,+#/A$^6J$;8//8"->1#:*"-$
1"1(/,+8"-$"-$+2#$#@#$"B$+2#$3,:$,??":&8-)$+"$/,+#:$*+(&8#*$CT"BB#:=$4GHIK6$$$

$
X:8":$+"$+2#$T8Q>b,A$%,:$8-$4GIM=$+2#$P#9,-#*#$)"@#:-;#-+=$328/#$2"(*8-)$

X,/#*+8-8,-$:#B()##*=$3,*$/,:)#/A$8-&8BB#:#-+$+"$+2#$X,/#*+8-8,-$?,(*#6$$'B+#:$+2#$3,:=$
2"3#@#:=$+2#$P#9,-#*#$3#:#$B":?#&$+"$;":#$,?+8@#/A$,&&:#**$+2#$,?+8"-*$"B$+2#$
X,/#*+8-8,-*$32"$3#:#$9#?";8-)$;(?2$;":#$1"/8+8?,//A$,-&$;8/8+,:8/A$,?+8@#$,*$+2#A$
):#3$8-&#1#-&#-+$"B$+2#8:$':,9$*+,+#$1,+:"-*6$L:";$P#9,-"-=$+2#*#$:#B()##*=$;,-A$
"B$+2#;$;8/8+,-+*$"B$+2#$X"1(/,:$L:"-+$B":$+2#$P89#:,+8"-$"B$X,/#*+8-#$B:#*2$B:";$
+2#8:$?";9,+$8-$!":&,-=$/,(-?2#&$?"-+8-("(*$,++,?<*$8-+"$S*:,#/=$?:#,+8-)$,$
1,:,/AD8-)$&8/#;;,$B":$+2#$P#9,-#*#$)"@#:-;#-+$+"$B,?#6$$$

$
R2#$.,8:"$'):##;#-+$"B$4GIG=$328?2$),@#$+2#$X,/#*+8-8,-$:#B()##*$8-$

P#9,-"-$+2#$:8)2+$+"$*#/B>)"@#:-=$9#?,;#$,$?#-+#:18#?#$"B$+2#$+#-*8"-$9#+3##-$+2#$
X,/#*+8-8,-*$,-&$+2#$P#9,-#*#$)"@#:-;#-+6$$'*$,-$8&#"/")8?,/$;,++#:=$8*"/,+8"-8*+$
?"-*#:@,+8@#*$1#:?#8@#&$+28*$,??":&$,*$,-$"BB#-*#$+"$P#9,-#*#$*"@#:#8)-+A=$328/#$
1,->':,9$*A;1,+28D#:*$@8#3#&$8+$,*$,$*8)-$"B$*"/8&,:8+A$38+2$+2#$X,/#*+8-8,-*6$$_-$,$
;":#$1:,?+8?,/$/#@#/=$+28*$,::,-)#;#-+$*#:@#&$,*$,$+,?8+$#-&":*#;#-+$"B$+2#$
8-?:#,*8-)/A$:#)(/,:$:,8&*$8-+"$S*:,#/$?,::8#&$"(+$9A$+2#$X,/#*+8-8,-$I,<#B,,&6$$R2#*#$
:,8&*$8-?:#,*#&$*8)-8B8?,-+/A$,B+#:$+2#$,B":#;#-+8"-#&$,::8@,/$"B$X,/#*+8-8,-*$B:";$
!":&,-6$$$$$

$
$$$$R2#$:,8&*$8-+"$S*:,#/$,-&$S*:,#/W*$:#?81:"?,/$,++,?<*$&:"@#$,$*18<#$+2:"()2$

+2#$B:,)8/#$9(99/#$"B$+2#$P#9,-#*#$*+,+#=$1:#**(:8-)$,$&#?8&#&/A$8-#:+$)"@#:-;#-+$+"$
+,<#$,$2,:&$*+,-?#=$328?2=$-"+$*(:1:8*8-)/A=$8+$B,8/#&$+"$&"6$$S+$3,*$-"+$/"-)$9#B":#$+2#$
c,+,#9=$,$+#?2-8?,//A$*#?(/,:$+2"()2$1:#&";8-,-+/A$\,:"-8+#=$;8/8+8,$C,/*"$<-"3-$,*$
+2#$X2,/,-)#K$9#),-$@8"/#-+/A$?/,*28-)$38+2$+2#$X,/#*+8-8,-*$32"$2,&$*##;8-)/A$
3":-$"(+$+2#8:$3#/?";#6$$X,/#*+8-8,-*$,-&$\(*/8;*$38+2$X,/#*+8-8,-$*A;1,+28#*$&(#$
@,:8,9/A$+"$1,->':,9=$*"?8,/8*+=$":$:#@"/(+8"-,:A$8&#"/")8#*$:#*1"-&#&$8-$<8-&=$
B":;8-)$*#@#:,/$;8/8+8,*$"B$+2#8:$"3-=$328?2$3#:#$9:",&/A$#-?";1,**#&$9A$+2#$



$ G$

P#9,-#*#$e,+8"-,/$\"@#;#-+6$$'*$+2#$:,-<*$"B$+2#*#$+3"$9:",&$B,?+8"-*$):#3$38+2$
;#;9#:*$+"(+8-)$,-A$"B$,$-(;9#:$"B$):8#@,-?#*=$+2#$@8"/#-?#$9#+3##-$+2#;$
#*?,/,+#&$*#@#:#/A6$$R2#:#$8*-W+$,$?"-*#-*(*$"-$+2#$#Q,?+$*+,:+$"B$+2#$P#9,-#*#$.8@8/$
%,:=$9(+$,$3,+#:*2#&$;";#-+$8-$+2#$?(/;8-,+8-)$@8"/#-?#$;,A$2,@#$9##-$+2#$l/,?<$
T,+(:&,A$;,**,?:#*$"-$b#?#;9#:$I+2$4GMN=$328?2$:#*(/+#&$8-$,-A32#:#$B:";$^OO$+"$
IOO$?,*(,/+8#*=$;,8-/A$?8@8/8,-*=$,B+#:$+2#$&8*?"@#:A$"B$+2#$9"&8#*$"B$B"(:$c,+,#9$
;#;9#:*$8-$,$?,:$8-$V,*+$l#8:(+$*1,:<#&$@8"/#-?#$+2:"()2"(+$;(?2$"B$V,*+$l#8:(+$
,-&$8+*$*(::"(-&8-)*6$$$

$
7*$0%,$(%0!@04*0A!

R2#$1(:1"*#$"B$+28*$1,1#:$8*$+"$*8;(/+,-#"(*/A$#Q,;8-#$+28*$3,:$9"+2$,*$,$
(-87(#$#@#-+$,-&$,*$"-#$"9*#:@,+8"-$,;"-)$;,-A6$$R28*$&"#*$?:#,+#$,$&8*?#:-,9/#$
+#-*8"-=$9(+$,?<-"3/#&)8-)$+28*$+#-*8"-$,-&$1:"?##&8-)$:#),:&/#**$8*=$8-$;A$"18-8"-=$
/8<#/A$+"$1:"&(?#$,$;":#$-(,-?#&$(-&#:*+,-&8-)$"B$+28*$1,:+8?(/,:$?,*#$328/#$,/*"$
&:,38-)$)#-#:,/8D,9/#$/#**"-*$B:";$8+6$$S$2,@#$,/:#,&A$1:"@8&#&$,$9:",&$B,?+(,/$
9,?<):"(-&$"B$+2#$?"-B/8?+=$+2(*=$+"$1:"@8&#$,$B:,;#3":<$B":$;A$,-,/A*8*=$S$38//$-"3$
&:,3$(1"-$9:",&#:$+2#":#+8?,/$/8+#:,+(:#$"-$?8@8/$3,:*6$$R28*$8*$9A$-"$;#,-*$,-$
#Q2,(*+8@#$:#@8#3$"B$+2#$/8+#:,+(:#$"-$+2#$+"18?=$9(+$8*$,$*#/#?+8@#$*,;1/8-)$"B$+#Q+*$
;"*+$:#/#@,-+$+"$+28*$?"-B/8?+6$$$$

$
S-$+2#8:$4GGH$1,1#:=$Y_-$V?"-";8?$.,(*#*$"B$.8@8/$%,:=]$X,(/$."//8#:$,-&$

'-<#$F"#BB/#:$*##<$+"$&#+#:;8-#$32#+2#:$":$-"+$+2#:#$8*$#;18:8?,/$#@8&#-?#$+"$
*(11":+$+2#$:"/#$"B$#?"-";8?$B,?+":*$8-$?,(*8-)$?8@8/$3,:*6$$p*8-)$T8-)#:$,-&$T;,//W*$
?8@8/$3,:$&,+,$*#+*$C4GH^$,-&$4GG`K$+"$+#*+$+2#8:$2A1"+2#*#*=$."//8#:$,-&$F"#BB/#:$
B"(-&$+2,+$B"(:$@,:8,9/#*$3#:#$Y*8)-8B8?,-+$,-&$*+:"-)$&#+#:;8-,-+*$"B$+2#$&(:,+8"-$
,-&$+2#$1:"9,98/8+A$"B$?8@8/$3,:]d$Y8-8+8,/$8-?";#=$#+2-">/8-)(8*+8?$B:,?+8"-,/8*,+8"-$
hVPLi=$+2#$,;"(-+$"B$-,+(:,/$:#*"(:?#*=$,-&$+2#$8-8+8,/$1"1(/,+8"-$*8D#]$C."//8#:$E$
F"#BB/#:=$4GGHK6$$."//8#:$,-&$F"#BB/#:$+2#-$+#*+#&$+2#$:"9(*+-#**$"B$+2#8:$;"&#/$9A$
,&&8-)$,$-(;9#:$"B$"+2#:$@,:8,9/#*=$9(+$B"(-&$+2,+$+2#$?":#$@,:8,9/#*$:#;,8-#&$
*8)-8B8?,-+$38+2$*8;8/,:$?"#BB8?8#-+*$"B$@,:8,+8"-=$*())#*+8-)$+2,+$+2#A$,:#$28)2/A$
:"9(*+6$$R28*$1,1#:=$,;"-)$"+2#:*$9A$."//8#:$,-&$F"#BB/#:=$*#:@#$,*$+2#$B"(-&,+8"-$
B":$+2#$."//8#:>F"#BB/#:$;"&#/$"B$?8@8/$3,:$,-,/A*8*=$328?2$#Q,;8-#*$+2#$*+,:+$,-&$
&(:,+8"-$"B$?8@8/$3,:*$9,*#&$"-$#?"-";8?$&#?8*8"->;,<8-)$;"&#/*6$$'&&8+8"-,//A=$+28*$
*#+*$+2#$*+,)#$B":$+2#$&#@#/"1;#-+$"B$+2#$):##&$@*6$):8#@,-?#$1#:*1#?+8@#*$"-$?8@8/$
3,:$,-,/A*8*6$$

$
'/*"$"B$8-+#:#*+=$VPL=$8-$+28*$?,*#=$8*$(*#&$,*$,$1:"QA$B":$+2#$?"*+$"B$

?"":&8-,+8-)$,$:#9#//8"-6$$e"+$*(:1:8*8-)/A=$*+,+#*$38+2$;8-8;,//A$B:,?+8"-,/8D#&$
1"1(/,+8"-*$38//$+A18?,//A$2,@#$,$/"3#:$/8<#/82""&$"B$):8#@,-?#$/#,&8-)$+"$:#9#//8"-$
":$*#?#**8"-$C328/#$?"":&8-,+8"-$?"*+$8*$/"3$&(#$+"$2";")#-#8+A=$"11":+(-8+A$?"*+$8*$
*+8//$28)2$&(#$+"$+2#$:#/,+8@#/A$/"3$),8-*$B:";$:#9#//8"-K=$32#:#$,*$8-$+2#$;"*+$28)2/A$
B:,?+8"-,/8D#&$1"1(/,+8"-*=$:#9#/$):"(1*$38//$2,@#$28)2#:$?"*+*$,**"?8,+#&$38+2$
?"":&8-,+8"-$,*$+2#A$38//$2,@#$+"$:#,?2$,?:"**$#+2-">/8-)(8*+8?$9"(-&,:8#*$+"$B":;$
B":?#*$"B$*(BB8?8#-+$*+:#-)+2$+"$:#9#/6$$

$



$ 4O$

."//8#:$,-&$F"#BB/#:k*$B8-&8-)*$?/#,:/A$8//(*+:,+#$+2,+$+2#$:#/,+8"-*281$9#+3##-$
#+2-8?$&8@#:*8+A=$,*$:#1:#*#-+#&$9A$+2#$VPL$8-&#Q=$,-&$+2#$/8<#/82""&$"B$?8@8/$3,:$8*$
-"->;"-"+"-8?=$;#,-8-)$+2,+$8-?:#,*8-)$&#):##*$"B$&8@#:*8+A$&"$-"+$-#?#**,:8/A$/#,&$
+"$,-$8-?:#,*#&$/8<#/82""&$"B$?8@8/$3,:6$$L:";$+2#8:$#;18:8?,/$B8-&8-)*=$."//8#:$,-&$
F"#BB/#:$8-B#:$+2,+=$q8+$8*$-"+$#+2-">/8-)(8*+8?$B:,?+8"-,/8*,+8"-$328?2$8*$&,;,)8-)$+"$
*"?8#+8#*$9(+$+2,+$&#):##$"B$B:,?+8"-,/8*,+8"-$+2,+$;"*+$B,?8/8+,+#*$:#9#/$
?"":&8-,+8"-=q$328?2$8-$+2#8:$*+(&A$8*$,$@,/(#$"B$JH$C."//8#:$E$F"#BB/#:=$4GGHK6$$R2#$
&8*+8-?+8"-$+2,+$&8@#:*8+A$8+*#/B$8*$-"+$*(BB8?8#-+$+"$#/8?8+$:#9#//8"-$8*$,$@#:A$8;1":+,-+$
"-#$B":$+2#$(-&#:*+,-&8-)$"B$#+2-8?$?8@8/$3,:*=$/,+#:$*?2"/,:*$*(?2$,*$e8?2"/,*$
T,;9,-8*$,-&$\,:+,$g#A-,/>r(#:"/$38//$3":<$+"3,:&*$(-1,?<8-)$8&#,*$"B$&8@#:*8+A$
,-&$+2#$-"+8"-$+2,+$-"+$,//$3,:*=$,-&$*(9*#7(#-+/A$-"+$,//$?,(*#*=$,:#$+2#$*,;#6$$

$
R2#$,:+8?/#=$qb"$V+2-8?$,-&$e"-#+2-8?$.8@8/$%,:*$F,@#$+2#$T,;#$.,(*#*[q$

3:8++#-$9A$e8?2"/,*$T,;9,-8*$8-$^OO4=$3,*$+2#$B8:*+$,++#;1+$+"$#*+,9/8*2$,$
&8*+8-?+8"-$9#+3##-$+2#$B,?+":*$?"-+:89(+8-)$+"$#+2-8?$?8@8/$3,:*$,-&$+2"*#$
?"-+:89(+8-)$+"$-"-#+2-8?$C#6)6$:#@"/(+8"-,:A=$8&#"/")8?,/K$?8@8/$3,:*6$$T,;9,-8*$B8-&*$
+2,+$+2#$&8*+8-?+8"-$9#+3##-$#+2-8?$,-&$-"-#+2-8?$?8@8/$3,:*$8*$-#?#**,:A$8-$":&#:$+"$
?"-*+:(?+$(*#B(/$1"/8?A$+"$:#*1"-&$+"$?8@8/$3,:*6$$F#$*+,+#*$+2,+$,$?"-B/8?+$8*$,-$#+2-8?$
?8@8/$3,:$$

$
YSB$C4K$+2#:#$3#:#$;":#$+2,-$4=OOO$3,:>:#/,+#&$&#,+2*$&(:8-)$+2#$#-+8:#$3,:$
,-&$8-$,+$/#,*+$,$*8-)/#$A#,:$"B$+2#$3,:=$C^K$+2#$3,:$?2,//#-)#&$+2#$*"@#:#8)-+A$
"B$,-$8-+#:-,+8"-,//A$:#?")-8D#&$*+,+#=$CJK$+2#$3,:$"??(::#&$38+28-$+2#$
+#::8+":A$"B$+2,+$*+,+#=$C`K$+2#$*+,+#$3,*$"-#$"B$+2#$1:8-?81,/$?";9,+,-+*=$,-&$
CNK$+2#$:#9#/*$3#:#$,9/#$+"$;"(-+$,-$":),-8D#&$;8/8+,:A$"11"*8+8"-$+"$+2#$
*+,+#]$CT,;9,-8*=$^OO4K6$
$
'&&8+8"-,//A=$T,;9,-8*$#Q1,-&*$+2#$#Q,;8-,+8"-$"B$?8@8/$3,:*$?,(*#*$+"$

8-?/(&#$B,?+":*$9#A"-&$+2#$:#,/;$"B$#?"-";8?*=$328?2$2,&$1:#@8"(*/A$&";8-,+#&$+2#$
B8#/&=$+"$8-?/(&#$,-,/A*8*$"B$1"/8+8?,/$,-&$28*+":8?,/$?,(*#*6$$F#$,/*"$*##<*$+"$#-2,-?#$
+2#$?"-@#:*,+8"-$9A$9:8-)8-)$+2#":8#*$"B$8-+#:-,+8"-,/$:#/,+8"-*$,-&$+2"*#$1#:+,8-8-)$
+"$#+2-8?$@8"/#-?#$8-+"$+2#$#Q,;8-,+8"-$"B$?8@8/$3,:*6$$T,;9,-8*$(/+8;,+#/A$B8-&*$+2,+$
8&#-+8+A$C#+2-8?K$?8@8/$3,:*$,:#$*8)-8B8?,-+/A$1:#&8?+#&$9A$8**(#*$"B$1"/8+8?,/$
):8#@,-?#=$,*$"11"*#&$+"$-"-8&#-+8+A$?8@8/$3,:*=$328?2$,:#$1:#&8?+#&$;":#$9A$
#?"-";8?$B,?+":*6$$L(:+2#:;":#=$2#$B8-&*$+2,+$*A*+#;8?$,-&$:#)8"-,/$B,?+":*$;,A$9#$
;":#$8;1":+,-+$?"-&8+8"-*$"B$?8@8/$3,:*$+2,-$1:#@8"(*/A$,**#:+#&6$$

$
R2#$,:)(;#-+*$,&@,-?#&$9A$\,:+,$g#A-,/>r(#:"/$8-$2#:$^OO^$3":<=$

YV+2-8?8+A=$X"/8+8?,/$TA*+#;*=$,-&$.8@8/$%,:*=]$;,A$2,@#$?"-*#7(#-?#*$B":$,$
+2#":#+8?,/$(-&#:*+,-&8-)$"B$+2#$#@#-+*$8-$P#9,-"-6$$g#A-,/>r(#:"/$,//(&#*$+"$+2#$
&8*+8-?+8"-$9#+3##-$+2#$?,(*#*$"B$#+2-8?$,-&$+2#$?,(*#*$"B$:#@"/(+8"-,:A$?8@8/$3,:*$
B8:*+$8//(*+:,+#&$9A$T,;9,-8*$C^OO4K=$1/,?8-)$2#:$,:+8?/#$8-$+2#$#+2-8?$?8@8/$3,:$B8#/&6$$
R28*$&8*+8-?+8"-$9#+3##-$#+2-8?$,-&$:#@"/(+8"-,:A$?8@8/$3,:*=$2"3#@#:=$;,A$-"+$
,/3,A*$9#$,*$?/#,:/A$&#/8-#,+#&$,*$3"(/&$9#$1:#B#::#&6$$'&&8+8"-,//A=$g#A-,/>r(#:"/$
B8-&*$2#:*#/B$"-$+2#$):8#@,-?#$*8&#$"B$+2#$?"-+#-&8-)$):##&$@*6$):8#@,-?#$
#Q1/,-,+8"-*$B":$?8@8/$3,:*6$$



$ 44$

$
g#A-,/>r(#:"/$2,*$+2:##$<#A$B8-&8-)*d$4K$:#/8)8"(*$&8@#:*8+A$?"-+:89(+#*$;":#$

+"$+2#$8-*+,-?#$"B$#+2-8?$?8@8/$3,:*$+2,-$&"#*$/8-)(8*+8?$&8@#:*8+A=$^K$:#/8)8"(*$
1"/,:8D,+8"-$8*$,$;":#$?:8+8?,/$B,?+":$+2,-$:#/8)8"(*$B:,);#-+,+8"-$8-$&#+#:;8-8-)$+2#$
8-?8&#-?#$"B$#+2-8?$?8@8/$3,:*=$,-&$JK$;8&>/#@#/$&#;"?:,?8#*$,:#$;":#$/8<#/A$+"$
#Q1#:8#-?#$#+2-8?$?8@8/$3,:*$+2,-$#8+2#:$28)2/A$8-?/(*8"-,:A$&#;"?:,?8#*$":$28)2/A$
#Q?/(*8"-,:A$:#)8;#*6$$g#A-,/>r(#:"/k*$B8-&8-)*$*())#*+$+2,+$+2#$?:8+8?,/$:"/#$"B$
:#/8)8"-$8-$#+2-8?$?"-B/8?+$8*$&(#$+"$+2#$:#/,+8@#$?";1/#Q8+A$"B$:#/8)8"(*$&8BB#:#-?#*$,*$
?";1,:#&$+"$/8-)(8*+8?$":$1"/8+8?,/$&8BB#:#-?#*6$$R28*$?";1/#Q8+A$,:8*#*$"(+$"B$+2#$B,?+$
+2,+$:#/8)8"(*$8&#"/")8#*=$(-/8<#$/8-)(8*+8?$":$1"/8+8?,/$,BB8/8,+8"-*=$,:#$,/;"*+$,/3,A*$
?";1"*#&$"B$,$B(-&,;#-+,/$3":/&@8#3=$B8//#&$38+2$@,/(#*$+2,+=$8B$?";1:";8*#&=$?,-$
/#,&$+"$*8)-8B8?,-+$1#:*"-,/$?"-*#7(#-?#*6$$R2#$<#A$B8-&8-)$2#:#$8*$+2#$,**#:+8"-$+2,+$
8+$8*$,?+(,//A$:#/8)8"-=$-"+$"+2#:$B,?+":*$"B$#+2-8?8+A=$328?2$8*$+2#$;":#$*,/8#-+$8**(#$8-$
;,-A$?8@8/$3,:*6$$

$
!,;#*$L#,:"-$,-&$b,@8&$P,8+8-$3:"+#$,-$,:+8?/#=$+8+/#&$YV+2-8?8+A=$S-*(:)#-?A$

,-&$.8@8/$%,:=]$8-$^OOJ$8-$328?2$+2#A$,:)(#$+2,+$+2#$?8@8/$3,:*$8-$:#?#-+$&#?,&#*$
2,@#$-"+$9##-$?,(*#&$9A$#+2-8?$":$:#/8)8"(*$B,?+":*=$9(+$+2,+$B,@":,9/#$?"-&8+8"-*$B":$
8-*(:)#-?A$,/*"$/#,&$+"$,-$"(+9:#,<$"B$?8@8/$3,:6$$';"-)$+2#*#$?"-&8+8"-*$+2#A$
8-?/(&#$Y1"@#:+AZ=$1"/8+8?,/$8-*+,98/8+A=$:"()2$+#::,8-=$,-&$/,:)#$1"1(/,+8"-*]$
CL#,:"-$E$P,8+8-=$^OOJK6$$L(:+2#:;":#=$L#,:"-$,-&$P,8+8-$,:)(#$+2,+$+2#$8-?:#,*#$8-$
?8@8/$3,:$8*$-"+$+2#$:#*(/+$"B$&:,*+8?$?2,-)#*$8-$+2#$8-+#:-,+8"-,/$*+,+#$*A*+#;$,B+#:$
+2#$B,//$"B$+2#$T"@8#+$p-8"-=$9(+$:,+2#:$,$?"-+8-(,+8"-$"B$"-)"8-)$?"-B/8?+*$32"*#$
:""+*$/8#$B(:+2#:$9,?<$8-$28*+":A$+2,-$+2#$#-&$"B$+2#$."/&$%,:6$$$

$
L#,:"-$,-&$P,8+8-$,/*"$1(*2$B":$,$;":#$?"-*+:(?+8@8*+$@8#3$"B$?8@8/$3,:*$,-&$

#+2-8?$?"-B/8?+=$"-#$8-$328?2$/#**$#;12,*8*$8*$1/,?#&$"-$?8@8/$3,:$9#8-)$+2#$8-#@8+,9/#$
"(+?";#$"B$/"-)>*+,-&8-)$28*+":8?$):8#@,-?#*=$&#*8:#*=$":$98,*#*6$$R2#$,(+2":*$,**#:+$
+2,+$+"$1/,?#$*8)-8B8?,-+$*+"?<$8-$/"-)>+#:;$):8#@,-?#*$"-/A$*#:@#*$+"$/#)8+8;8D#$+2#;=$
,-&$;(?2$;":#$#;12,*8*$*2"(/&$9#$1/,?#&$"-$;":#$8;;#&8,+#$?"-&8+8"-*$+2,+$
0(*+8BA$?8@8/$3,:$,*$,-$8;;#&8,+#$"11":+(-8+A=$-"+$+2#$?(/;8-,+8"-$"B$&#?,&#*$"B$
?#-+(:8#*>"/&$8**(#*6$$L(:+2#:;":#=$+2#$1"/8?A$8;1/8?,+8"-*$"B$+2#8:$B8-&8-)*$&#;,-&$
8-?:#,*#&$3":<$+"3,:&*$+2#$&#@#/"1;#-+$"B$#BB#?+8@#$,-&$(-?"::(1+#&$
,&;8-8*+:,+8@#$8-*+8+(+8"-*$8-$&#@#/"18-)$?"(-+:8#*=$,*$+2#*#$,:#$+2#$;#?2,-8*;$
+2:"()2$328?2$;,:)8-,/8D,+8"-$,-&$*(9*#7(#-+$8-*(:)#-?8#*$,-&$?8@8/$3,:*$;,A$9#$
,@"8&#&6$$R2,+$*,8&=$+2#$,(+2":*$"BB#:$+2#$?,@#,+$+2,+$+2#:#$,:#$?"(-+:8#*$+2,+$
#Q1#:8#-?#$*(?2$*#@#:#$*+,+#$B,8/(:#$+2,+$+2#A$Y*2"(/&$9#$/#B+$"-$+2#8:$"3-$":=$32#-$
+2#:#$,:#$;,0":$8;1/8?,+8"-*$B":$:#)8"-,/$*+,98/8+A$":$8-+#:-,+8"-,/$+#::":8*;=$9#$
@8#3#&$,*$?,-&8&,+#*$B":$o-#"+:(*+##*281W$(-&#:$+2#$p-8+#&$e,+8"-*$":$:#)8"-,/$
;8/8+,:A$,-&$1"/8+8?,/$":),-8D,+8"-*]$CL#,:"-$E$P,8+8-=$^OOJK6$$

$
S-$,-$,&&8+8"-,/$1,1#:$8-$^OOM$+8+/#&$YV+2-8?$\8-":8+A$g(/#$,-&$.8@8/$%,:$

_-*#+=]$L#,:"-$,-&$P,8+8-$:#+(:-$+"$,&&:#**$+2#$7(#*+8"-$"B$32#+2#:$:(/#$"B$,$
?"(-+:A$9A$,$;8-":8+A$):"(1$8*$,$*(BB8?8#-+$?"-&8+8"-$B":$+2#$"-*#+$"B$?8@8/$3,:6$$
L#,:"-$,-&$P,8+8-$*+,+#$+2,+=$Y,-$#+2-8?$):"(1$o?"-+:"/*W$":$o&";8-,+#*W$,$*+,+#$":$
)"@#:-;#-+$+"$+2#$#Q+#-+$+2,+$8+*$;#;9#:*$;"-"1"/8D#$;,0":$)"@#:-;#-+$"BB8?#*$



$ 4^$

,-&$,/*"$&#+#:;8-#$*8)-8B8?,-+$1"/8?8#*]$CL#,:"-=$c,*,:,=$E$P,8+8-=$^OOMK6$$p1"-$
,-,/AD8-)$+2#$2#,&*$"B$*+,+#$"B$4I4$?"(-+:8#*$*8-?#$4G`N$(*8-)$+28*$?:8+#:8,=$+2#A$
B"(-&$+2,+=$Y,/+2"()2$+2#:#$2,*$9##-$,$+#-&#-?A$B":$*+,+#*$38+2$#+2-8?$;8-":8+A$
/#,&#:*$+"$2,@#$2,&$,$28)2#:$:8*<$"B$?8@8/$3,:=$+2#$+#-&#-?A$8*$3#,<6$$S+$8*$-#8+2#:$
*+,+8*+8?,//A$*8)-8B8?,-+$":$*(9*+,-+8@#/A$*+:"-)]$CL#,:"-=$c,*,:,=$E$P,8+8-=$^OOMK6$$S-$
+2#$\8&&/#$V,*+$,-&$e":+2$'B:8?,$8-$1,:+8?(/,:=$+2#$1#:?#-+,)#$"B$?"(-+:A>A#,:*$
C+"+,/$A#,:*$"9*#:@#&$;(/+81/8#&$9A$+2#$-(;9#:$"B$?"(-+:8#*$"9*#:@#&K$#Q1#:8#-?8-)$
?8@8/$3,:*$3,*$^6NH$B":$+2"*#$?"(-+:8#*$38+2$#+2-8?$;8-":8+A$):"(1*$8-$1"3#:=$@#:*(*$
46IJ$B":$+2"*#$38+2$1/(:,/8+A$):"(1*$8-$1"3#:=$;#,-8-)$,$-#,:/A$IOf$):#,+#:$
/8<#/82""&$"B$?8@8/$3,:$"??(::#-?#6$$S+$8*$,&&#&=$2"3#@#:=$+2,+$#@#-$8-$+2#$;"*+$*+:"-)$
,-&$*8)-8B8?,-+$"B$?,*#*=$+2#$?"::#/,+8"-$9#+3##-$#+2-8?$;8-":8+A$:(/#$,-&$?8@8/$3,:$
*+8//$,11#,:*$+"$9#$3#,<6$$l,*#&$"-$+28*=$L#,:"-$,-&$P,8+8-$#BB#?+8@#/A$:(/#$"(+$#+2-8?$
;8-":8+A$:(/#$,*$,$-#?#**,:A$?"-&8+8"-$B":$+2#$"-*#+$"B$?8@8/$3,:=$,*$*"$;,-A$?,*#*$
2,@#$"??(::#&$38+2"(+$2,@8-)$#+2-8?$;8-":8+A$/#,&#:*6$$

$
l(8/&8-)$"-$?"-?#1+*$B":3,:&#&$9A$9"+2$g#A-,/>r(#:"/$C^OO^K$,-&$L#,:"-$

,-&$P,8+8-$C^OOJ$E$^OOMK=$g,@8$l2,@-,-8$,-&$b,-$\8"&"3-8<W*$^OOG$,:+8?/#$YV+2-8?$
X"/,:8D,+8"-=$V+2-8?$T,/8#-?#=$,-&$.8@8/$%,:]$,&&:#**#*$+2#$:#/,+8"-*281$9#+3##-$
#+2-8?$1"/,:8D,+8"-$,-&$?8@8/$3,:$328/#$8-+:"&(?8-)$#+2-8?$*,/8#-?#$,*$,$;"&#:,+8-)$
@,:8,9/#6$$V**#-+8,//A=$+2#$,(+2":*$,:)(#$+2,+$#+2-8?$*,/8#-?#=$&#B8-#&$,*$Y+2#$
8;1":+,-?#$8-&8@8&(,/*$,++,?2$+"$#+2-8?8+A=]$8*$,$<#A$@,:8,9/#$32#-$#Q,;8-8-)$#+2-8?$
;"+8@,+8"-*$B":$?"-B/8?+$Cl2,@-,-8$E$\8"&"3-8<=$^OOGK6$$R2#$,(+2":W*$B8-&$+2,+$
32#-$#+2-8?$*,/8#-?#$8*$28)2$B":$,?:"**$+2#$1"1(/,+8"-$"B$,$)8@#-$?"(-+:A=$Y?"-B/8?+$
"-*#+$8*$;":#$+2,-$+38?#$,*$28)2$,+$+2#$/"3#*+$/#@#/*$"B$#+2-8?$1"/,:8D,+8"-=$38+2$+2#$
&8BB#:#-?#$&#?:#,*8-)$,*$1"/,:8D,+8"-$:#,?2#*$8+*$28)2#*+$":$;,Q8;,/$/#@#/]$
Cl2,@-,-8$E$\8"&"3-8<=$^OOGK6$$R2#$,(+2":*$,/*"$:#,BB8:;$+2#$L#,:"-$,-&$P,8+8-W*$
B8-&8-)$+2,+$;8-":8+A$&";8-,+8"-$?,-$8-?:#,*#$+2#$/8<#/82""&$"B$?8@8/$3,:$"-*#+$,-&=$
/8<#$#+2-8?$1"/,:8D,+8"-=$8*$;,-81(/,+#&$9A$#+2-8?$*,/8#-?#6$$'+$28)2$/#@#/*$"B$#+2-8?$
*,/8#-?#=$+2#$/8<#/82""&$"B$?"-B/8?+$8-$?"(-+:8#*$38+2$;8-":8+A$):"(1$&";8-,+8"-$
8-?:#,*#*$38+2$+2#$*8D#$"B$+2#$;8-":8+A$):"(1$:#/,+8@#$+"$+2#$?"-+#-&8-)$#+2-8?$*#?+=$
Y1#,<8-)$32#-$+2#$):"(1*$,:#$?/"*#$9(+$-"+$A#+$#7(,/$8-$*8D#]$Cl2,@-,-8$E$
\8"&"3-8<=$^OOGK6$$$$

$
S-$,$^OOJ$3":<8-)$1,1#:$+8+/#&$YR2#$P#9,-#*#$.8@8/$%,:=$4GMN$s$4GGO=]$T,;8:$

\,<&8*8$,-&$g8?2,:&$T,&,<,$?"-&(?+$,$?,*#$*+(&A$"B$P#9,-"-$8-$328?2$+2#A$&8:#?+/A$
,11/A$+2#$."//8#:>F"#BB/#:$;"&#/$8-$":&#:$+"$&#+#:;8-#$32#+2#:$."//8#:$,-&$
F"#BB/#:W*$#Q1/,-,+8"-*$B":$8-*+,-?#$,-&$&(:,+8"-$"B$?8@8/$3,:*$,11/A$8-$+2#$?,*#$"B$
P#9,-"-6$$R28*$8*$+2#$"-/A$8-7(8:A$+2,+$S$,;$,3,:#$"B$+2,+$,++#;1+*$+"$B8+$+2#$3,:$8-$
P#9,-"-$8-+"$+2#$#Q8*+8-)$*?2"/,:*281$"-$?8@8/$3,:6$X:8;,:8/A=$+2#A$B8-&$+2,+$"-/A$+2#$
,11/8?,+8"-$"B$."//8#:$,-&$F"#BB/#:W*$B8-&8-)*$"-$+2#$8;1,?+$"B$VPL$,:#$(*#B(/$B":$+2#$
(-&#:*+,-&8-)$"B$P#9,-"-=$,-&$+2#A$1"*8+$+2,+$8+$8*$9#++#:$(-&#:*+""&$,*$:#/8)8"(*$
B:,?+8"-,/8D,+8"-$B":$+2#$1(:1"*#*$"B$P#9,-"-=$9#?,(*#$P#9,-"-$8*$"+2#:38*#$
#+2-8?,//A$2";")#-"(*6$$$

$
p/+8;,+#/A=$+2#$,(+2":*$*())#*+$+2,+$+2#$."//8#:>F"#BB/#:$;"&#/$8*$3#,<$8-$

#Q1/,8-8-)$+2#$"(+9:#,<$"B$?8@8/$3,:$8-$P#9,-"-=$9(+$&"#*$,$B,8:$0"9$(*8-)$#?"-";8?$



$ 4J$

&#+#:;8-,-+*$+"$#Q1/,8-$+2#$&(:,+8"-$"B$+2#$3,:6$$R2#$,(+2":*$*())#*+$+2,+$;":#$
#Q,;8-,+8"-*$*2"(/&$9#$;,&#$8-+"$+2#$:"/#$"B$):8#@,-?#$8-$+2#$P#9,-#*#$?8@8/$3,:=$
,-&$;#-+8"-$+2,+$@,:8,9/#*$*(?2$,*$1"1(/,+8"-$&#-*8+A$,-&$1"1(/,+8"-$):"3+2$:,+#*$
;8)2+$,/*"$9#$:#/#@,-+$B,?+":*$+"$#Q,;8-#$8-$B(+(:#$?";1,:,+8@#$*+(&8#*6$$
VQ,;8-,+8"-$"B$+2#*#$,-&$"+2#:$@,:8,9/#*$8*$/#B+$"1#-$+"$B(:+2#:$8-7(8:A6$$
!
3#,:<5*5!!

T+#12#-$U,-$V@#:,=$8-$)#-1,1(*7(6#02(:*;,0(#&<(+8,(=**+1(*7()*&7.%3+$C4GGGKE!
1:"@8&#*$@#:A$2#/1B(/$?:8+#:8,$B":$3#8)28-)$?"-+#-&8-)$2A1"+2#*8*$,-&$?2""*8-)$
328?2$+"$B(:+2#:$#Q,;8-#6$$F#$#*+,9/8*2#*$+2:##$;,8-$?:8+#:8,d$,">.#&#+*0B$>*;,0=$
>0,130%>+%5,$0%38&,11=$,-&$<,'0,,$*7$1#+%17#3+%*&6$$!">.#&#+*0B$>*;,0$8*$;#,*(:#&$9A$
8;1":+,-?#=$Y2"3$*+:"-)/A$&"#*$+2#$?,(*,/$12#-";#-"-$"B$+2#$2A1"+2#*8*$,BB#?+$+2#$
?,(*#&$12#-";#-"-m]$#Q1/,-,+":A$:,-)#=$Y2"3$;,-A$?/,**#*$"B$12#-";#-,$&"#*$
+2#$?,(*#$,BB#?+m]$,-&$,11/8?,98/8+A=$Y8*$+2#$?,(*,/$12#-";#-"-$+2,+$+2#$2A1"+2#*8*$
8&#-+8B8#*$?";;"-$8-$+2#$:#,/$3":/&]$CU,-$V@#:,=$4GGGK6$$b(#$+"$+2#$/8;8+#&$+8;#$,-&$
:#*"(:?#*$"B$+28*$1:"0#?+=$+#*+*$"B$+2#$*+:#-)+2$"B$?,(*,/$:#/,+8"-*281*$38//$9#$
9A1,**#&$,-&$+2#$:,-)#$"B$12#-";#-,$#Q1/,8-#&$8*$B8Q#&$38+28-$+2#$:#,/;$"B$?8@8/$
3,:6$$R28*$;#,-*$+2,+$3#$,:#$/#B+$38+2$;#,*(:8-)$0,.#+%5,(#>>.%3#9%.%+B$B:";$+2#$
,">.#&#+*0B$>*;,0$?,+#)":A=$,*$3#//$,*$>0,130%>+%5,$0%38&,11$,-&$<,'0,,(*7(
1#+%17#3+%*&6$$:0,130%>+%5,(0%38&,11$:#B#:*$+"$+2#$;,-81(/,98/8+A$"B$+2#$2A1"+2#*8*=$":$
+2#$/8<#/82""&$+2,+$8+*$#BB#?+*$?,-$9#$;8+8),+#&6$$/,'0,,(*7(1#+%17#3+%*&$*1#,<*$+"$+2#$
/#@#/$+"$328?2$+2#$2A1"+2#*8*$2,*$+2#$1"+#-+8,/$+"$*,+8*BA$"(:$?(:8"*8+A$,9"(+$+2#$
:#/#@,-+$12#-";#-"-6$$S$38//$(*#$+2#*#$?:8+#:8,$,*$,$:"()2$,-,/A+8?,/$B:,;#3":<$+"$
,-,/AD#$+2#$(*#B(/-#**$"B$#Q1/,-,+8"-*$B":$+2#$"-*#+$"B$3,:$8-$P#9,-"-$8-$/8)2+$"B$
:#?#-+$*?2"/,:*281$"-$?8@8/$3,:6$$

$
a8@#-$+2#$#Q+:#;#$,-&$"-)"8-)$8;1,?+$"B$?8@8/$3,:=$;"*+$:#?#-+$*+(&8#*$"B$

?8@8/$3,:$12#-";#-,$*##<$+"$1:"@8&#$1:#*?:81+8@#/A$(*#B(/$?"-?/(*8"-*$9,*#&$"-$
9:",&$7(,-+8+,+8@#$,-,/A*#*=$2"3#@#:=$+2#*#$,-,/A*#*$&"-W+$+#//$+2#$32"/#$*+":A6$$
T(?2$,-,/A*#*=$,*$1:#@8"(*/A$8//(*+:,+#&=$:#/A$2#,@8/A$"-$+2#$,11/8?,+8"-$"B$#?"-";8?$
;"&#/*$+"$+2#$7(#*+8"-$"B$?8@8/$3,:$"-*#+6$$';"-)$"+2#:$8**(#*=$*(?2$;#+2"&"/")A$
*(BB#:*$B:";$+2#$8-,98/8+A$+"$?/,:8BA$*1#?8B8?$?,(*,/$;#?2,-8*;*$8-$8-&8@8&(,/$?,*#*6$$
R2:"()2$#Q,;8-8-)$+2#$?,*#$"B$P#9,-"-=$S$&"$-"+$2"1#$+"$+#*+$+2#$#Q8*+8-)$+2#":8#*=$
9(+$+"$8-+:"&(?#$*";#$-(,-?#$+"$+2#$#Q,;8-,+8"-$"B$?8@8/$3,:$"-*#+6$$L8:*+$,-&$
B":#;"*+=$S$;(*+$8//(*+:,+#$+2,+$+2#$#@#-+*$8-$P#9,-"-$&"=$8-$B,?+=$7(,/8BA$,*$,-$
8-*+,-?#$"B$?8@8/$3,:6$$."//8#:$,-&$F"#BB/#:=$(*8-)$,$&#B8-8+8"-$B8:*+$/,8&$"(+$9A$T8-)#:$
,-&$T;,//$C4GH^K=$1:"@8&#$,$+8&A$?2#?</8*+$B":$8&#-+8BA8-)$8-*+,-?#*$"B$?8@8/$3,:6$$

$
$YT8-)#:$,-&$T;,//$C4GH^K$1:"@8&#$,-$"1#:,+8"-,/$&#B8-8+8"-$"B$?8@8/$3,:6$R2#$
,(+2":*$&#B8-#$3,:*$8-$+#:;*$"B$@8"/#-?#=$-"+$8-$+#:;*$"B$+2#$)",/*$"B$+2#$
1:"+,)"-8*+*$":$+2#$:#*(/+*$"B$+2#$3,:6$'$?8@8/$3,:$8-$T8-)#:k*$,-&$T;,//k*$
C4GH^K$+A1"/")A$8*$9,*#&$"-$B"(:$&8;#-*8"-*6$L8:*+=$"-#$"B$+2#$1:8;,:A$,?+":*$
8-$,-A$?"-B/8?+$8&#-+8B8#&$,*$,$?8@8/$3,:$;(*+$9#$+2#$-,+8"-,/$)"@#:-;#-+$8-$
1"3#:$,+$+2#$+8;#$2"*+8/8+8#*$9#)8-6$T#?"-&/A=$+2#$?"-?#1+$"B$3,:$:#7(8:#*$
+2,+$9"+2$*8&#*$2,@#$+2#$,98/8+A$+"$8-B/8?+$&#,+2$(1"-$#,?2$"+2#:6$'*$,$:(/#$"B$
+2(;9$T8-)#:$,-&$T;,//$C4GH^K$&#B8-#$+2,+$8-$,$?8@8/$3,:$+2#$*+:"-)#:$B":?#*$



$ 4`$

;(*+$*(*+,8-$,+$/#,*+$Nf$"B$+2#$-(;9#:$"B$B,+,/8+8#*$*(BB#:#&$9A$+2#$3#,<#:$
B":?#*6$R28*$:(/#$#-,9/#*$+2#;$+"$&8*+8-)(8*2$)#-(8-#$3,:$*8+(,+8"-*$B:";$
;,**,?:#*=$1"):";*=$,-&$1(:)#*6$R28:&/A=$*8)-8B8?,-+$;8/8+,:A$,?+8"-$;(*+$
+,<#$1/,?#6$_-/A$?8@8/$3,:*$+2,+$:#*(/+#&$8-$,+$/#,*+$4=OOO$9,++/#$:#/,+#&$
&#,+2*$1#:$A#,:$,:#$8-?/(&#&666$L"(:+2/A=$+2#$3,:$;(*+$9#$8-+#:-,/$+"$+2#$
?"(-+:A]$C."//8#:$E$F"#BB/#:=$4GGHK6$$
$
S-$+2#$?,*#$"B$P#9,-"-=$+2#$*+,+#=$,-&$/,+#:$B:,);#-+*$"B$8+=$3,*$&8:#?+/A$

8-@"/@#&$8-$+2#$@8"/#-?#$@8,$+2#$*+,+#$;8/8+,:A=$328?2$/,+#:$9:"<#$8-+"$8-+#:-,//A$
3,::8-)$B,?+8"-*$&(#$+"$+2#$?"-B#**8"-,/$&8@8*8"-*$38+28-$+2#$)"@#:-;#-+$,-&$
;8/8+,:A6$$R2#$;,0":8+A$"B$+2#$;8/8+,:A$B,?+8"-*$8-@"/@#&$3#:#$?,1,9/#$"B$8-B/8?+8-)$
&#,+2$(1"-$"-#$,-"+2#:6$$V*+8;,+#*$"B$+2#$&#,+2$+"//$8-$P#9,-"-$:,-)#$B:";$4JO=OOO$
+"$4MO=OOO$"@#:$+2#$?"(:*#$"B$4N$A#,:*=$B,:$):#,+#:$+2,-$+2#$:#7(8*8+#$4=OOO$&#,+2*$
1#:$A#,:6$$L8-,//A=$+2#$3,:$3,*$8-+#:-,/$+"$+2#$?"(-+:A$,-&$*(??#**8"-$3,*$-"+$,-$
,11,:#-+/A$*8)-8B8?,-+$;"+8@,+8"-$"B$+2#$3,::8-)$1,:+8#*6$$

$
'&;8++#&/A=$+2#$?,*#$"B$P#9,-"-$8*$/8<#/A$-"+$:#1:#*#-+,+8@#$"B$+2#$1"1(/,+8"-$

"B$?"(-+:8#*$B,?8-)$?8@8/$3,:*=$2"3#@#:=$+2,+$&"#*$-"+$&8*7(,/8BA$8+$B:";$:,8*8-)$(*#B(/$
7(#*+8"-*$,9"(+$"(:$+2#":#+8?,/$,11:",?2#*$+"$(-&#:*+,-&8-)$?8@8/$3,:*6$$
L(:+2#:;":#=$8+$8*$;A$9#/8#B$+2,+$+2#$,11/8?,+8"-$"B$+2#":8#*$+"$8-&8@8&(,/$?,*#$*+(&8#*$
?,-=$8-$,-A$?8:?(;*+,-?#=$,**8*+$8-$(-1,?<8-)$+2#$+2#":8#*$+2#;*#/@#*=$,//"38-)$
*?2"/,:*$+"$(-&#:*+,-&$+2#$?";1/#Q$?,(*,/$:#/,+8"-*281*$9#+3##-$?"-&8+8"-*$,-&$+2#$
"(+?";#*$+2,+$+2#A$+2#":#+8?,//A$8-&(?#6$$S-$+28*$?,*#=$+2#$;"*+$1:";8-#-+$;"&#/$"B$
#Q,;8-8-)$?8@8/$3,:*$8*$+2#$."//8#:>F"#BB/#:$;"&#/=$328?2$,++#;1+*$+"$#*+,9/8*2$,$
:,+8"-,/=$;8?:">#?"-";8?$&#?8*8"-$:(/#$B":$?8@8/$3,:=$,**(;8-)$9"+2$+2#$B(-&,;#-+,/$
:,+8"-,/8+A$,-&$#?"-";8?>;8-&#&-#**$"B$:#9#/$):"(1*$,-&$+2#$,98/8+A$"B$*?2"/,:*$+"$
+#*+$,$;8?:">#?"-";8?$+2#":A$(*8-)$;,?:">#?"-";8?$@,:8,9/#*$,-&$&,+,$C1"1(/,+8"-=$
-,+(:,/$:#*"(:?#*=$8-?";#=$#+2-">/8-)(8*+8?$B:,);#-+,+8"-K6$$T,;9,-8*$#BB#?+8@#/A$
*(;*$+28*$8**(#$(1$9A$*+,+8-)$+2,+=$Y+2#$h."//8#:>F"#BB/#:i$;"&#/$,-&$+2#$/8+#:,+(:#$"-$
?8@8/$3,:$;":#$)#-#:,//A$*(BB#:$B:";$*(?2$,$o;8**8-)$/8-<W$9#+3##-$;8?:">/#@#/$
+2#":8#*$,-&$;,?:">/#@#/$&,+,=$3#$-##&$,$&8BB#:#-+$,11:",?2$+"$9#++#:$(-&#:*+,-&$
2"3$+2#$@,:8,9/#*$(*#&$8-$"(:$#;18:8?,/$;"&#/*$8-B/(#-?#$+2#$1:"9,98/8+A$"B$?8@8/$
3,:]$CT,;9,-8*=$^OO`K6$$$

$
'&&8+8"-,//A=$S$B8-&$;A*#/B$?"-@8-?#&$9A$T,;9,-8*W$,**#:+8"-$+2,+$Y+2#$

h."//8#:>F"#BB/#:i$;"&#/W*$&8*+8-?+8"-$9#+3##-$o):##&W$,-&$o):8#@,-?#W$,*$?";1#+8-)$
;"+8@#*$B":$?8@8/$3,:$8*$8//(*":A=$9#?,(*#$):##&$,-&$):8#@,-?#$,:#$(*(,//A$*2,&#*$"B$
+2#$*,;#$1:"9/#;]$CT,;9,-8*=$^OO`K6$$S-$P#9,-"-$+28*$?/,8;$8*$28)2/A$*,/8#-+6$$\"*+=$
8B$-"+$,//=$"B$+2#$?"-+#Q+(,/$&#+#:;8-,-+*$"B$+2#$?8@8/$3,:$2,&$9"+2$#?"-";8?$,-&$
*"?8">1"/8+8?,/$&8;#-*8"-*6$$R2#$;"*+$8;1":+,-+$*2":+?";8-)$"B$+2#$."//8#:>F"#BB/#:$
;"&#/$8-$8-*+,-?#=$,*$3,*$B"(-&$8-$\,<&8*8$,-&$T,&,<,$C^OOJK=$8*$+2,+$8+$B,8/#&$+"$
1:#&8?+$?8@8/$3,:$"-*#+$8-$P#9,-"-$+2#$A#,:$+2,+$8+$"??(::#&6$$$

$
R2#$:#-+>*##<8-)$;"&#/$"B$?8@8/$3,:$"-*#+$;,A$2,@#$*";#$,11/8?,98/8+A$8-$

P#9,-"-=$2"3#@#:=$+2"()2$1"**89/A$-"+$B":$+2#$:#,*"-W*$8;1/8?8+$8-$+2#$."//8#:>
F"#BB/#:$;"&#/6$$S-$+2#$?,*#$"B$P#9,-"-=$@,:8"(*$;8/8+,:A$B,?+8"-*$3#:#$,9/#$+"$



$ 4N$

#*+,9/8*2$9":"()2*$"B$*":+*=$#Q+":+8-)$-#8)29":2""&*$B":$;,B8,>#*7(#$1:"+#?+8"-$
;"-#A6$$S-$+28*$*#-*#=$+2#$3,::8-)$B,?+8"-*$2,@#$,$):##&$8-?#-+8@#$+"$8-8+8,+#$
@8"/#-?#6$$R2#:#$,:#$+3"$1:#*#-+$&8BB8?(/+8#*$8-$#Q,;8-8-)$+28*$<8-&$"B$?"-&8+8"-=$
2"3#@#:6$$L8:*+=$"1#:,+8"-,/8D8-)$+28*$12#-";#-"-$3"(/&$9#$&8BB8?(/+=$,*$B8-&8-)$,$
1:"QA$B":$+2#$Y#,*#$"B$#Q+":+8"-]$"B$,$?"(-+:A$3"(/&$9#$&8BB8?(/+6$$S;;#&8,+#$
*())#*+8"-*=$*(?2$,*$1"1(/,+8"-$":$-,+8"-,/$8-?";#$C+2#$,**(;1+8"-$9#8-)$+2,+$+2#$
):#,+#:$+2#$1"1(/,+8"-$,-&t":$8-?";#=$+2#$):#,+#:$:#-+$+"$9#$#Q+":+#&$,*$8-$+2#$
."//8#:>F"#BB/#:$;"&#/K$/,?<$*1#?8B8?8+A$,-&$+2#:#B":#$&"$-"+$#Q#;1+$"+2#:$?,(*,/$
;#?2,-8*;*=$1"+#-+8,//A$/#,&8-)$+"$(-8-+#-+8"-,/$?"-?/(*8"-*6$$T#?"-&/A=$+28*$:#-+>
*##<8-)$9#2,@8":$8*$-"+$-#?#**,:8/A$#Q?/(*8@#$+"$?8@8/$3,:$,*$,$B":;$"B$1"/8+8?,/$
@8"/#-?#$,-&$?"(/&$0(*+$,*$#,*8/A$9#$1:#*#-+$8-$?,*#*$"B$+#::":8*;$":$8-*(:)#-?A6$$
g#),:&/#**=$+28*$8*$"-#$;,-8B#*+,+8"-$"B$,$):##&$;"+8@,+8"-$B":$?"-B/8?+6$$$

$
'-"+2#:$?"-&8+8"-$B":$@8"/#-?#$3,*$+2#$8-?";#$&8*1,:8+A$8-$P#9,-"-6$$'*$

;#-+8"-#&$1:#@8"(*/A=$P#9,-"-$3,*$7(8+#$3#,/+2A$8-$?";1,:8*"-$+"$8+*$-#8)29":*$
/#,&8-)$(1$+"$+2#$3,:m$2"3#@#:=$#?"-";8?$*+:,+8B8?,+8"-$3,*$,$?"-*8&#:,9/#$8**(#6$
'),8-=$3#$*##$,-$8**(#$+2,+$8*$1,:+8,//A$#?"-";8?$,-&$1,:+8,//A$*"?8">1"/8+8?,/=$,*$+2#$
+:#-&*$8-$3#,/+2$8-#7(,/8+A$"@#:/,11#&$38+2$#+2-8?>*#?+,:8,-$&8@8*8"-*6$$'*$38+2$+2#$
#Q+":+8"-$8**(#$;#-+8"-#&$,9"@#=$2"3#@#:=$+28*$8-?";#$&8*1,:8+A$?"(/&$2,@#$/#&$+"$
8**(#*$"+2#:$+2,-$?8@8/$3,:=$*(?2$,*$)#-#:,/$*+:8<#*$":$+#::":8*+$,++,?<*$"-$9,-<*=$
?(*+";*$2"(*#*=$,-&$"+2#:$*A;9"/*$"B$+2#$?";;#:?8,/$#?"-";A=$+2#:#B":#$8+$8*$-"+$
1"**89/#$+"$@8#3$8+$,*$,$-#?#**,:A$":$*(BB8?8#-+$?"-&8+8"-$B":$3,:6$$$

$
V&(?,+8"-,/$&8*1,:8+8#*$,/*"$1#:*8*+#&$9#+3##-$#+2-8?$):"(1*6$$X:8@,+#$

*?2""/*$3#:#$1:#&";8-,+#/A$,++#-&#&$9A$\,:"-8+#*=$32#:#$,*$1(9/8?$*?2""/*$3#:#$
1:#&";8-,+#/A$,++#-&#&$9A$\(*/8;*6$$R2#:#$3,*$,$:#)8"-,/$&8;#-*8"-$+"$+2#$
8-#7(,/8+A$,*$3#//=$38+2$l#8:(+$,-&$\"(-+$P#9,-"-=$9"+2$\,:"-8+#>&";8-,+#&$,:#,*=$
#Q1#:8#-?8-)$+2#$28)2#*+$,@,8/,98/8+A$,-&$,++,8-;#-+$"B$#&(?,+8"-m$+2#$:#)8"-*$"B$+2#$
l#7,,$,-&$T"(+2#:-$P#9,-"-=$1:#&";8-,+#/A$"??(18#&$9A$T28W8+#*=$/,))#&$9#28-&$
+2#*#$+3"$,:#,*m$,-&$e":+2#:-$P#9,-"-=$"??(18#&$9A$T(--8*$,-&$a:##<$_:+2"&"Q=$
/,))#&$#@#-$B(:+2#:$*+8//$Cc/8"+=$4GHMK6$$R2#$7(,/8+A$"B$+2#$1:8@,+#$#&(?,+8"-$3,*$
+A18?,//A$;(?2$):#,+#:$+2,-$+2#$1(9/8?$#&(?,+8"-=$;#,-8-)$+2#:#$3,*$,$?"-*8&#:,9/#$
),1$9#+3##-$+2#$#&(?,+8"-$"B$\,:"-8+#*$,-&$+2#$#&(?,+8"-$"B$\(*/8;*=$+2(*$,$
*(9*#7(#-+$),1$8-$#?"-";8?$"11":+(-8+8#*6$$X"+#-+8,//A$;":#$1:"9/#;,+8?=$2"3#@#:=$
3,*$+2#$*(9*+,-?#$"B$+2#$#&(?,+8"-$:#?#8@#&6$$R2#$1:8@,+#$#&(?,+8"-$"B$+2#$\,:"-8+#*$
2,&$@#:A$/8++/#$*+,+#$;"&#:,+8"-$,-&$3,*$+A18?,//A$8-B/(#-?#&$9A$%#*+#:-$1"3#:*6$$
_B+#-=$+2#$8&#,/*$8;1,:+#&$(1"-$+2#$*+(&#-+*$3#:#$%#*+#:-$,-&$:#8-B":?#&$,$*#-*#$
"B$*(1#:8":8+A$,-&$,1,:+-#**$@8*>u>@8*$+2#$:#*+$"B$P#9,-"-$,-&$+2#$:#*+$"B$+2#$':,9$
3":/&6$$R28*$?"-+:89(+#&$*8)-8B8?,-+/A$+"$+2#$&8BB#:8-)$#?"-";8?$"11":+(-8+8#*$,-&$
*#?+,:8,-8*;$"B$+2#$+3"$9:",&$):"(1*6$$$

$
R2#$#Q,;8-,+8"-$"B$#Q+":+8"-=$8-?";#$8-#7(,/8+A=$,-&$#&(?,+8"-,/$8-#7(,/8+A$

&#;"-*+:,+#*$+2,+$+2#:#$8*-W+$,*$B8-8+#$"B$,$&8*+8-?+8"-$9#+3##-$o):##&W$,-&$
o):8#@,-?#W$,*$;"+8@,+8"-*$B":$?"-B/8?+=$9(+$+2,+$8*$-"+$+2#$"-/A$,*1#?+$"B$?8@8/$3,:$
+2#":A$+2,+$8*$7(#*+8"-,9/#$8-$+28*$?8:?(;*+,-?#6$$S-$/8)2+$"B$+2#$?"-B/8?+$8-$P#9,-"-=$
T,;9,-8*W$C^OO4K$,**#:+8"-$+2,+$+2#:#$,:#$<#A$&8BB#:#-?#*$9#+3##-$#+2-8?$,-&$



$ 4I$

:#@"/(+8"-,:A$?8@8/$3,:=$328/#$&#B8-8+#/A$,&&8-)$1:#?8*8"-$+"$8-7(8:8#*$"-$+2#$-,+(:#$
,-&$?,(*#*$"B$?8@8/$3,:*=$;,A$-"+$"BB#:$,*$?/#,:$"B$,$&8*+8-?+8"-$,*$8*$1:#B#:,9/#6$$R2#$
P#9,-#*#$?8@8/$3,:$9:8&)#*$+2#$),1$9#+3##-$#+2-8?$,-&$:#@"/(+8"-,:A$?"-B/8?+$8-$
;,-A$?8:?(;*+,-?#*6$$p*8-)$g#A-,/>r(#:"/k*$&#B8-8+8"-=$328?2$9(8/&*$(1"-$+2"*#$"B$
T8-)#:$,-&$T;,//$,-&$P8?</8&#:=$,-$#+2-8?$?8@8/$3,:$8*=$q,-$#18*"&#$"B$@8"/#-+$?"-B/8?+$
9#+3##-$)"@#:-;#-+*$,-&$-,+8"-,/=$#+2-8?=$:#/8)8"(*=$":$"+2#:$?";;(-,/$;8-":8+8#*$
C#+2-8?$?2,//#-)#:*K$8-$328?2$+2#$?2,//#-)#:*$*##<$;,0":$?2,-)#*$8-$+2#8:$*+,+(*q$
Cg#A-,/>r(#:"/=$JMK6$$S+$8*$?/#,:$8-$+2#$?,*#$"B$P#9,-"-$+2,+$+2#:#$3#:#$#+2-8?$
+#-*8"-*$9#+3##-$+2#$:#/8)8"(*$?"-B#**8"-,/$):"(1*$,-&$;":#$9:",&/A$9#+3##-$
+2"*#$32"$8&#-+8B8#&$38+2$+2#$:#*+$"B$+2#$':,9$3":/&$,-&$+2"*#$32"$&8&$-"+6$$S-$;,-A$
3,A*=$+28*$?/#,@,)#$3,*$?#-+:,/$+"$+2#$?"-B/8?+$8-$P#9,-"-6$$F"3#@#:=$+2#$3,+#:*$
9#?";#$;(&&8#&$32#-$"-#$,++#;1+*$+"$&8*+8-)(8*2$32#+2#:$+2#$#+2-8?$&8@8*8"-*$8-$
P#9,-"-$3#:#$+2#$;"+8@,+8"-$B":$3,:=$+2#$8-*+:(;#-+=$":$9"+26$$S-$":&#:$+"$1,:*#$"(+$
+28*$&8*+8-?+8"-=$/#+$(*$+,<#$,$/""<$,+$,$B#3$"B$+2#$B(-&,;#-+,/$8&#"/")8?,/$&8*1(+#*$8-$
P#9,-"-=$,//$"B$328?2$"@#:/,11#&$38+2$*#?+,:8,-$&8@8&#*6$$

$
R2#$&##1#*+$3"(-&$8-$P#9,-#*#$1"1(/,+8"-$3,*$+2#$B(-&,;#-+,/$B,8/(:#$+"$

#*+,9/8*2$,$*2,:#&$-,+8"-,/$8&#-+8B8?,+8"-$38+2$+2#$P#9,-#*#$*+,+#6$$R2#$L:#-?2$
#*+,9/8*2#&$P#9,-"-$,*$,$)#"):,128?$,:#,$,-&$*+,+#$38+2"(+$?"-*8&#:,+8"-$B":$,$
1/(:,/8+A$"B$8+*$8-2,98+,-+*6$$R2#$+#-("(*$:#/,+8"-*281$9#+3##-$+2#$@,:8"(*$*#?+*$8-$
P#9,-"-$3,*$1:#&8?,+#&$"-$,$;(+(,/$&#*8:#$B":$8-&#1#-&#-?#=$B8:*+$B:";$+2#$
_++";,-*$,-&$/,+#:$B:";$+2#$L:#-?26$$S+$3,*$1(+$9#*+$9A$e(:8+$c/8"+=$32"$*,8&$
YP#9,-"-$3,*$#*+,9/8*2#&$,*$,$*+,+#$9#B":#$,$P#9,-#*#$-,+8"-$?"(/&$&#@#/"1]$Cc/8"+=$
4GHMK6$$V**#-+8,//A=$+2#$1#"1/#$"B$P#9,-"-$-##&#&$,$?";;"-$#-#;A$8-$":&#:$+"$?">
8&#-+8BA6$$R28*$*A*+#;$3":<#&$3#//$#-"()2$32#-$8+$B,?#&$-"$):#,+$8-+#:-,/$1:#**(:#*=$
9(+$"@#:$+8;#$,$-(;9#:$"B$8**(#*$1(*2#&$"-$+2#$B:,)8/#$?"2#*8@#-#**$"B$+2#$P#9,-#*#$
*+,+#6$$

$
';"-)$+2#*#$8**(#*$3,*$+2#$#@#:>38&#-8-)$&8@8&#$"-$+2#$8**(#$"B$1"/8+8?,/$

:#1:#*#-+,+8"-=$328?2$*#:@#&$,*$,-$8-*+8),+8-)$?"-&8+8"-$"B$+2#$3,:$,*$+2#$?"(-+:A$
):#3$B(:+2#:$+":-$"@#:$#-+#:+,8-8-)$+2#$8&#,$"B$,$*28B+$+"$1"/8+8?,/$1,:+8#*$8-*+#,&$"B$
?"-B#**8"-,/8*;6$$_-$+2#$"-#$*8&#=$+2#$\,:"-8+#*$8-$1,:+8?(/,:$9#-#B8+#&$):#,+/A$B:";$
+2#$#Q8*+8-)$*A*+#;$,*$8+$1/,?#&$+2#;$8-$,$):#,+#:$1"*8+8"-$"B$1"3#:$:#/,+8@#$+"$-"->
.2:8*+8,-*6$$R2#$T(--8*=$T28W8+#*=$,-&$b:(D#=$"-$+2#$"+2#:$2,-&=$3#:#$/,:)#/A$
&8*#-B:,-?28*#&$9A$+2#$*+,)-,-+$:#1:#*#-+,+8"-$*A*+#;$9,*#&$"-$&(98"(*$,-&$
"(+&,+#&$?#-*(*$&,+,$,-&$(-:#*1"-*8@#$+"$*28B+*$8-$+2#$&#;"):,128?*$"B$+2#$
1"1(/,+8"-6$$S-$+2#$A#,:*$/#,&8-)$(1$+"$+2#$3,:=$1"/8+8?,/$":),-8D,+8"-*=$"B+#-$38+2$
1:"):#**8@#$*"?8,/8*+=$-,+8"-,/8*+=$":$*#?(/,:$;"+8@,+8"-*=$9#),-$+"$*1:8-)$(1$
+2:"()2"(+$P#9,-"-6$$\,-A$"B$+2#*#$B,?+8"-*$B(:+2#:$&##1#-#&$+2#$3"(-&$1:#*#-+$8-$
P#9,-#*#$1"/8+8?,/$?(/+(:#$9A$#Q1"*8-)$+2#$8-#/,*+8?8+A$"B$+2#$P#9,-#*#$1"/8+8?,/$
*A*+#;$,-&$9A$;8/8+,:8D8-)$,-&$:#*"/@8-)$+2#8:$):8#@,-?#*$+2:"()2$#Q+:,>1"/8+8?,/$
;#,-*$*(?2$,*$+#::":8*;$,-&$,**,**8-,+8"-*6$$lA$+2#$+8;#$"B$+2#$3,:=$;"*+$;,0":$
1"/8+8?,/$B":?#*$2,&$*8;8/,:/A$;8/8+,:8D#&=$#8+2#:$+:,8-8-)$":$28:8-)$;8/8+8,*=$8-$8-$":&#:$
+"$*"/8&8BA$,-&$#Q1,-&$+2#8:$+#::8+":8,/$&";8-,-?#6$$R2#$;8/8+,:8D,+8"-$"B$+2#*#$
&8*#-B:,-?28*#&$*#);#-+*$"B$+2#$1"1(/,+8"-$3,*$?"-*8*+#-+$38+2$L#,:"-=$c,*,:,=$,-&$
P,8+8-W*$C^OOMK$,**#:+8"-$:#),:&8-)$+2#$/8<#/82""&$"B$?8@8/$3,:$8-?:#,*8-)$8-$



$ 4M$

*8+(,+8"-*$"B$#+2-8?$;8-":8+A$:(/#6$$R28*$;"98/8D,+8"-$?"-+:89(+#&$*8)-8B8?,-+/A$+"$+2#$
#*?,/,+8"-$B:";$1"/8+8?,/$):8#@,-?#$+"$B(//>*?,/#$?8@8/$3,:6$$

$
'*$;#-+8"-#&$1:#@8"(*/A=$1"**89/A$+2#$;"*+$?:8+8?,/$?,+,/A*+$B":$+2#$B:,)8/#$

P#9,-#*#$?8@8/$3,:$3,*$+2#$1:#*#-?#$"B$+2#$X,/#*+8-8,-$:#B()##*$8-$T"(+2#:-$
P#9,-"-6$$_-$"-#$*8&#=$+2#$?"-*#:@,+8@#=$\,:"-8+#$:8)2+$38-)$8&#-+8B8#&$38+2$S*:,#/$
,-&$"11"*#&$+2#$1:#*#-?#$,-&$,?+8@8+8#*$"B$+2#$X,/#*+8-8,-*$8-$P#9,-"-6$$_-$+2#$
"+2#:$*8&#=$+2#$;":#$1:"):#**8@#=$1:">':,9$/#B+$*A;1,+28D#&$38+2$+2#$;8**8"-$"B$+2#$
X,/#*+8-8,-*$,-&$*"()2+$+"$1:"@8&#$,$2,@#-$B":$+2#*#$&8*1/,?#&$1#"1/#*6$$R28*$*+:8?+$
&8@8*8"-$1"*#&$,$?"-*8&#:,9/#$1:,?+8?,/$8**(#$B":$+2#$P#9,-#*#$)"@#:-;#-+d$,//"3$
+2#$X,/#*+8-8,-*$+"$(-&#:;8-#$+2#$*"@#:#8)-+A$"B$+2#$*+,+#$9A$/,(-?28-)$
(-*,-?+8"-#&$,++,?<*$8-+"$S*:,#/$":$?:,?<$&"3-$"-$+2#$X,/#*+8-8,-*$,-&$:8*<$9:#,<8-)$
+8#*$38+2$+2#$:#*+$"B$+2#$':,9$3":/&$,-&$,/8#-,+8-)$+2#$1:">':,9$;#;9#:*$"B$+2#$
1"1(/,+8"-6$$R2#$,11,:#-+$,-*3#:$+"$+28*$7(#*+8"-$3,*$+"$&"$-"+28-)6$$'*$+2#$
1,:/8,;#-+$,-&$#Q#?(+8@#*$"B$P#9,-"-$3#:#$1,:,/AD#&$9A$+2#$7(#*+8"-$:,8*#&$9A$+2#$
X,/#*+8-8,-$1:#*#-?#=$):"(1*$"-$9"+2$*8&#*$"B$+2#$8**(#$/"*+$B,8+2$8-$+2#$)"@#:-;#-+=$
,-&$):,@8+,+#&$#@#:$B(:+2#:$B:";$+2#$#Q8*+8-)$1"/8+8?,/$*"?8#+A$"B$P#9,-"-=$8-*+#,&$
&:,3$?/"*#:$,-&$?/"*#:$+"$+2#8:$/"-)>*+,-&8-)$?"-B#**8"-,/$,-&$;":#$;"&#:-$
1"/8+8?,/$,BB8/8,+8"-*6$$L":$;,-A$"B$+2#$8-2,98+,-+*$"B$+2#$T"(+2=$+28*$;#,-+$
;8/8+,:8D8-)$,/"-)$38+2$+2#$X,/#*+8-8,-*$/8@8-)$,;"-)$+2#8:$1"1(/,+8"-$,-&$(/+8;,+#/A$
#-),)8-)$8-$"1#-$?"-B/8?+$38+2$+2#$?",/8+8"-$B":?#*$+2,+$#@#-+(,//A$;,&#$(1$+2#$
P#9,-#*#$L:"-+=$328?2$3,*$#**#-+8,//A$+2#$;8/8+,:A$38-)$"B$+2#$\,:"-8+#*6$$$

$
T"$2"3$&"#*$+28*$,//$:#/,+#$9,?<$+"$#+2-8?$&8@8*8"-*[$$R2#$,-*3#:$8*$-#+3":<*6$$

."//8#:$,-&$F"#BB/#:$B"(-&$+2,+=$"-$,-$8-&#Q$"B$#+2-">/8-)(8*+8?$B:,);#-+,+8"-$CVPLK$
:,-)8-)$B:";$O$+"$4OO$C4OO$9#8-)$1#:B#?+/A$B:,);#-+#&K$,$@,/(#$"B$JH$/#,&*$+"$+2#$
28)2#*+$/8<#/82""&$"B$3,:$C."//8#:$E$F"#BB/#:=$4GGHK6$$S-+#:#*+8-)/A=$,$*8;8/,:$8-&#Q$
CB:";$O$+"$4K$)#-#:,+#&$9A$X28/81$g"#&#:$(*8-)$.2,:/#*$P6$R,A/":$,-&$\8?2,#/$.6$
F(&*"-k*$VPL$B":;(/,$*2"3*$+2,+$8-$4GI4$P#9,-"-$2,&$,$@,/(#$6J^G$,-&$8-$4GHN$
+28*$@,/(#$2,&$:8*#-$+"$6JNI$Cg"#&#:=$^OO4K6$$S-$+2#$."//8#:>F"#BB/#:$;"&#/=$+28*$&,+,$
8*$;#,-+$+"$1:"QA$+2#$?"*+$"B$?"":&8-,+8-)$,$:#9#//8"-6$$S-$P#9,-"-=$+28*$;#,-*$+2,+$
+2#$/#@#/$"B$#+2-8?$B:,);#-+,+8"-$3,*$28)2/A$?"-&(?8@#$+"$+2#$+A1#$"B$?"":&8-,+8"-$
+2,+$8*$-#?#**,:A$8-$":&#:$+"$,::,-)#$,-$#BB#?+8@#$:#9#//8"-6$$P"-)>*+,-&8-)$*#?+,:8,-$
&8@8*8"-*$;,<#$B":$1"3#:B(/$9"-&*=$,-&$32#-$,$?"-B/8?+$?,-$+,<#$"-$,$*#?+,:8,-$2(#=$
B"//"3#:*$"B$"-#$*#?+$":$,-"+2#:$,:#$#-?"(:,)#&$+"$?",/#*?#$(-&#:$,$B,;8/8,:$B/,)6$$
R2(*$3#$*##$+2#$,::8@,/$"B$;8/8+,-+$B,?+8"-*$*(?2$,*$+2#$T28W,$';,/=$F#D9"//,2=$S*/,;8?$
';,/=$X2,/,-)8*+*=$\(:,98+(-=$P#9,-#*#$L:"-+=$,-&$@,:8"(*$"+2#:$3,::8-)$1,:+8#*$
+2,+$,//$9,-<#&$"-$-#+3":<*$,:8*8-)$B:";$/"-)>*+,-&8-)$?"-B#**8"-,/$,**"?8,+8"-*6$$$

$
'*$;#-+8"-#&$1:#@8"(*/A=$l2,@-,-8$,-&$\8"&"3-8<$C^OOGK$8-+:"&(?#&$+2#$

8;1":+,-?#$"B$#+2-8?$*,/8#-?#$8-$&#+#:;8-8-)$#+2-8?$?8@8/$3,:$"-*#+6$$S-$P#9,-"-=$,$
+#::89/A$;,/>8-+#):,+#&$*+,+#=$8**(#*$"B$#+2-8?8+A$3#:#$1,:+8?(/,:/A$*,/8#-+$)8@#-$+2#$
*#?+,:8,-$?"-B#**8"-,/$?";;(-8+8#*$,-&$+2#$1#:?#8@#&$28*+":8?,/$&8*+8-?+8"-$
9#+3##-$+2#$':,9*$,-&$-"->':,9$X2"#-8?8,-6$$R2#$&8BB#:#-?#$9#+3##-$l2,@-,-8$,-&$
\8"&"3-8<W*$B8-&8-)*$,-&$;A$"3-$8*$+2,+$+2#A$,:)(#$+2,+$28)2#:$/#@#/*$"B$#+2-8?$
*,/8#-?#$8-*+8),+#$):8#@,-?#*m$32#:#,*=$8-$+2#$?,*#$"B$P#9,-"-=$8+$*##;*$;":#$/8<#/A$



$ 4H$

+2,+$#+2-8?$*,/8#-?#$B,?8/8+,+#&$?"":&8-,+8"-$"-?#$):8#@,-?#*$#Q8*+#&$8-*+#,&$"B$
,?+8-)$,*$+2#$)#-#*8*$"B$+2#$):8#@,-?#6$$S+$*##;*$:#,*"-,9/#$+2,+$+28*$?"(/&$/#,&$+"$
?"-B/8?+$8-$;,-A$"+2#:$?8:?(;*+,-?#*=$,*$#+2-8?$*,/8#-?#$?"(/&$/#,&$+"$,$&#?:#,*#$8-$
+2#$?"":&8-,+8"-$?"*+*$,;"-)$#+2-8?,//A$2";")#-"(*$*(9*#+*$"B$+2#$1"1(/,+8"-=$
8-?:#,*8-)$+2#$/8<#/82""&$"B$?"-B/8?+6$$_-?#$,),8-=$+2#$,98/8+A$B":$,)):8#@#&$1,:+8#*$+"$
-#+3":<$3,*$?:8+8?,/$8-$P#9,-"-$,-&$+28*$,98/8+A$3,*$:#8-B":?#&$9A$+2#$*,/8#-?#$"B$
#+2-8?8+A=$328?2$8*$/,:)#/A$,++:89(+,9/#$+"$+2#$?"-B#**8"-,/8*;$"B$P#9,-"-6$$R2#*#$
?"-B#**8"-*$9#?,;#$+2#$"(+/#+$"B$):8#@,-?#*$,**"?8,+#&$38+2$9"+2$#?"-";8?$,-&$
1"/8+8?,/$8**(#*=$,-&$B"?(*#&$,)):8#@#&$1,:+8#*$8-+"$/8<#>;8-&#&$?,;1*6$$$$$$$$

$
\A$<#A$,**#:+8"-$2#:#$8*$+2,+$+2#$,98/8+A$"B$"11"*8+8"-$):"(1*$+"$?"":&8-,+#$

,/"-)$1:#>#Q8*+8-)$,-&$:#8-B":?#&$*#?+,:8,-$/8-#*$3,*$<#A$8-$+2#$"-*#+$"B$3,:$8-$
P#9,-"-=$-"+$,*$,-$8-+:8-*8?,//A$8-*+8),+8-)$B,?+":=$9(+$,*$,$B,?8/8+,+8-)$?"-&8+8"-$"B$
?"-B/8?+$+2:"()2$8+*$:#&(?+8"-$"B$+2#$?"*+$"B$?"":&8-,+8"-6$$V**#-+8,//A=$+2#$&8*+8-?+8"-$
8*$+2,+$+2#$8**(#$"B$#+2-8?$&8@#:*8+A$3,*$-"+$+2#$3#-1,$"B$+2#$3,:$8-$P#9,-"-m$8+$
8-*+#,&$;,&#$+2#$3,:$;":#$/8<#/A=$+2:"()2$+2#$?,(*,/$;#?2,-8*;$"B$?"":&8-,+8"-6$$
R28*$#Q+:#;#$#,*#$"B$?"":&8-,+8"-$;,&#$+2#$"11":+(-8+A$?"*+$"B$#-),)8-)$8-$?8@8/$
3,:$*"$/"3$B":$+2#$@,:8"(*$):"(1*$8-@"/@#&$+2,+=$&#*18+#$+2#$*##;8-)/A$;8-8;,/$:#,/$
),8-*$+"$9#$:#-&#:#&=$3,:$"??(::#&6$$T"$-"3$/#+$;#$#Q,;8-#$+28*$8&#,$8-$/8)2+$"B$U,-$
V@#:,W*$*+,-&,:&*$B":$,$(*#B(/$2A1"+2#*8*6$$$

$
_-$+2#$B:"-+$"B$0,.#+%5,(#>>.%3#9%.%+B=$&##1>*#,+#&$*#?+,:8,-8*;$8*$#Q+:#;#/A$

1:#@,/#-+$+2:"()2"(+$;(?2$"B$+2#$&#@#/"18-)$3":/&=$;#,-8-)$+2,+$+2#$*,;#$#,*#$"B$
?"":&8-,+8"-$;,A$9#$,$B,?+":$8-$;,-A$"+2#:$?"(-+:8#*6$$S+$8*$8;1":+,-+$+"$-"+#$+2,+$
*#?+,:8,-8*;$&"#*-W+$2,@#$+"$B,//$,/"-)$#+2-">:#/8)8"(*$/8-#*m$8+$?,-$0(*+$,*$#,*8/A$9#$
,-$8**(#$"B$?/,**=$)#"):,128?$/"?,+8"-=$":$1"/8+8?,/$8&#-+8B8?,+8"-6$$g#),:&/#**=$,$;":#$
-(,-?#&$;#,*(:#;#-+$"B$*#?+,:8,-8*;$,-&$8+*$:#/,+8"-*281$38+2$?"":&8-,+8-)$?"*+*$
;,A$9#$28)2/A$*8)-8B8?,-+$8-$1:#&8?+8-)$"+2#:$8-*+,-?#*$"B$#+2-8?$":$:#@"/(+8"-,:A$
?8@8/$3,:6$$$

$
S-$":&#:$+"$,**#**$>0,130%>+%5,(0%38&,11=$"-#$;(*+$/""<$,+$+2#$B,?+":*$+2,+$

;,<#$(1$+28*$*#?+,:8,-$*A*+#;$+"$)/#,-$1"**89/#$;#+2"&*$B":$:#&(?8-)$*8;8/,:$:8*<*$
8-$"+2#:$?"(-+:8#*6$$_-#$"B$+2#$)/,:8-)/A$"9@8"(*$?,(*#*$"B$+28*$*#?+,:8,-8*;$8*$+2#$
?"-B#**8"-,/$*A*+#;$"B$)"@#:-;#-+6$$b(#$+"$+2#$B,?+$+2,+$P#9,-"-W*$?"-B#**8"-,/$
*A*+#;$8*$+2#$"-/A$"-#$"B$8+*$<8-&=$3,:-8-)$,),8-*+$+2#$&,-)#:*$"B$?"-B#**8"-,/8*;$
*##;*$(--#?#**,:A6$$R2,+$9#8-)$*,8&=$3#$&"-W+$-##&$+"$/""<$@#:A$B,:$+"$*##$#Q,;1/#*$
"B$9:",&#:$?"-*"?8,+8"-,/$:#1:#*#-+,+8"-$9,*#&$"-$B,?+":*$"+2#:$+2,-$#+2-8?$7("+,*=$
9(+$+2,+$#-?"(:,)#$*#?+,:8,-$8&#-+8B8?,+8"-$-"-#+2#/#**6$$R2#$<#A$B(-?+8"-$"B$
?"-B#**8"-,/8*;$8-$P#9,-"-=$2"3#@#:=$3,*$+2#$?"-*+:,8-+$8+$1/,?#&$"-$+2#$
8-+#):,+8"-$"B$+2#$&8@#:*#$1"1(/,+8"-$8-+"$,$-,+8"-$38+2$,$*2,:#&$8&#-+8+A6$$S-*+#,&$"B$
,$1"1(/,+8"-$+2,+$8&#-+8B8#*$,*$P#9,-#*#=$A"($2,@#$*,;1/#*$+2,+$*##$+2#;*#/@#*$B8:*+$
,-&$B":#;"*+$,*$.2:8*+8,-=$b:(D#=$X,/#*+8-8,-=$":$l#8:(+86$$S-$,&&8+8"-$+"$+:,&8+8"-,/$
;#,*(:#*$*(?2$,*$#+2-8?$B:,);#-+,+8"-=$#Q,;8-,+8"-*$"B$#+2-8?$*,/8#-?#$,-&$
8-+#):,+8"-$?"(/&$9#$(*#B(/$8-$(-&#:*+,-&8-)$2"3$&8@#:*8+A$?,-$B,?8/8+,+#$?8@8/$3,:*$
+2,+$2,@#$#+2-8?$?";1"-#-+*6$$'&;8++#&/A=$,$;#+:8?$"B$#+2-8?$*,/8#-?#$3"(/&$9#$
;#+2"&"/")8?,//A$?2,//#-)8-)$+"$?"-*+:(?+=$9(+$+2#$:#*(/+$?"(/&$9#$28)2/A$B:(8+B(/6$$



$ 4G$

S-+#):,+8"-=$"-$+2#$"+2#:$2,-&=$;8)2+$-"+$9#$*"$?2,//#-)8-)6$$T+(&8#*$"B$1(9/8?$,-&$
1:8@,+#$*?2""/$,++#-&,-?#=$#&(?,+8"-,/$*(9*+,-?#=$/8+#:,?A=$;,**$;#&8,$+,:)#+8-)=$":$
#?"-";8?$8-#7(,/8+A$?"(/&$,//$9#$?"-&(?+#&$8-$,-$,++#;1+$+"$&8*?#:-$+:#-&*$+2,+$;,A$
"@#:/,1$38+2$#+2-8?$":$*#?+,:8,-$&8@8&#*6$$b,+,$B:";$*(?2$#Q,;8-,+8"-*$?"(/&$+2#-$9#$
*A-+2#*8D#&$8-+"$,-$8-&#Q$"B$*#?+,:8,-$8-+#):,+8"-6$$'+$,-A$:,+#=$"-?#$+2#$B,?+":*$
?"-+:89(+8-)$+"$*#?+,:8,-8*;$2,@#$9##-$9:"<#-$8-+"$+2#8:$*8;1/#:$;"@8-)$1,:+*=$
+2#*#$8-&8@8&(,/$?";1"-#-+*$?,-$+2#-$9#$,&&:#**#&$+2:"()2$1"/8?A$8-$+2#$?"(-+:A$
8-@"/@#&$*"$+2,+$+2#$*":+$"B$;,/>8-+#):,+8"-$+2,+$"??(::#&$8-$P#9,-"-$&"#*$-"+$/#,&$
+"$+2#$*,;#$?"":&8-,+#&$@8"/#-?#$#/*#32#:#6$$

$
L8-,//A=$+2#:#$8*$+2#$<,'0,,(*7(1#+%17#3+%*&6$$R2#$1(:1"*#$2#:#$8*$+"$B8-&$*";#$

#Q1/,-,+8"-$9:",&$#-"()2$+2,+$+2#$#Q,;8-#:$B##/*$8+$?,-$#BB#?+8@#/A$#-?";1,**$,$
12#-";#-"-$38+2"(+$9#?";8-)$*"$9:",&$+2,+$+2#$#Q1/,-,+8"-$8*$/"*+$8-$,;98)(8+A6$$
S-$+28*$?,*#=$S$B##/$+2,+$,$;":#$8-$&#1+2$(-&#:*+,-&8-)$"B$+2#$:#/,+8"-*281$9#+3##-$
*#?+,:8,-$-#+3":<*$,-&$?"-B/8?+$8*$28)2/A$*,+8*BA8-)6$$S+$8*$9:",&$#-"()2$+2,+$8+=$9A$
-,+(:#$"B$9#8-)$,$B,?8/8+,+8-)$?"-&8+8"-=$#-?";1,**#*$;,-A$"B$+2#$;":#$?"(-+:A>$,-&$
+8;#>*1#?8B8?$B,?+":*$+2,+$8-*+8),+#&$+2#$3,:$8-$P#9,-"-$C8-?";#$,-&$#&(?,+8"-,/$
8-#7(,/8+A=$8&#-+8+A$8**(#*=$X,/#*+8-8,-$1:#*#-?#K6$$R2#$*,;#$8*$@#:A$/8<#/A$B":$3,:*$8-$
;,-A$"+2#:$?"(-+:8#*6$$_-$+2#$"+2#:$2,-&=$*#?+,:8,-$?"":&8-,+8"-$8*$-"+$*"$9:",&$
+2,+$8+$*##;*$+"$9#$,$:#*8&(,/=$8-&#B8-,9/#=$":$8;;#,*(:,9/#$?,+#)":A6$$R2,+$9#8-)$
*,8&=$S$,;$(-&#:$-"$8//(*8"-$+2,+$+2#$,98/8+A$+"$?"":&8-,+#$,/"-)$*#?+,:8,-$/8-#*$8*$,$
*(BB8?8#-+$#Q1/,-,+8"-$B":$3,:$,*$8+$:#7(8:#*$,-$(-&#:/A8-)$):8#@,-?#=$9(+$S$&"$B8-&$
+2,+$8+$8*$-#?#**,:A=$,-&$+2,+$;,-A$"B$+2#$*,;#$?"-&8+8"-*$+2,+$/#,&$+"$+2#$*":+$"B$
&8*#-B:,-?28*#;#-+$+2,+$8-2#:#-+/A$8-?#-+8@8D#*$?"-B/8?+$;,A$,/*"$/#,&$+"$+2#$*":+$"B$
;,/>8-+#):,+8"-$+2,+$B,?8/8+,+#*$*#?+,:8,-$1"/,:8D,+8"-=$,-&$+2(*$?"":&8-,+8"-$8-$
"11"*8+8"-6$$$

$
$
$

9&#):(5*&#!
R2#$?,*#$"B$P#9,-"-=$&#*18+#$9#8-)$,-$,&;8++#&$"(+/8#:$8-$+2#$*+(&A$"B$?8@8/$

3,:=$2,*$*(BB8?8#-+/A$8//(*+:,+#&$+2#$-##&$B":$+2#$;":#$?"-+#Q+(,/$*+(&A$"B$+2#$
:#/,+8"-*281$9#+3##-$#Q+:#;#$*#?+,:8,-8*;$,-&$?"":&8-,+8"-$8-$?8@8/$3,:=$,$
?"-&8+8"-$+2,+$8*$?#:+,8-/A$-"+$(-87(#=$,-&$8*$/8<#/A$28)2/A$#Q1/,-,+":A$,-&$
;,-81(/,9/#6$$%28/#$;,-A$,:#$7(8?<$+"$&8*;8**$P#9,-"-W*$?,*#$,*$8-#Q1/8?,9/#$,-&$
(-8-B":;,+8@#=$S$9#/8#@#$+2,+$+2#$?8@8/$3,:$P#9,-"-$#Q1#:8#-?#&$3,*$*8+(,+#&$38+28-$
,$?"-+#Q+$-"+$(-/8<#$+2,+$"B$;,-A$"+2#:$A"(-)=$&8@#:*#$*+,+#*6$$V&3,:&$'D,:$,-&$
g"9#:+$F,&&,&$*+,+#$+28*$3#//$8-$YP#9,-"-s'-$'-";,/"(*$."-B/8?+[Y$9A$1"8-+8-)$"(+$
+2,+=$Y'*$,$;(/+8>?";;(-,/t&#@#/"18-)$*"?8#+A=$P#9,-"-$B,//*$8-+"$,$/,:)#$?,+#)":A$
"B$#;#:)8-)$*+,+#*$+2,+$#Q2898+$+2#$1:#**(:#*$,-&$?"-B/8?+*$"B$-,+8"->*+,+#$9(8/&8-)]$
C'D,:$E$F,&&,&=$4GHIK6!!P8<#$'D,:$,-&$F,&&,&=$S$9#/8#@#$P#9,-"-$?,-$+#//$*?2"/,:*$,$
?"-*8&#:,9/#$,;"(-+$,9"(+$+2#$?"-&8+8"-*$8-$328?2$*+,+#*$B,8/$,-&$1#"1/#$B8)2+6$$'*$
*(?2=$S$3"(/&$#-?"(:,)#$+2#$?"-+8-(#&$*+(&A$"B$"+2#:$12,*#*$"B$+2#$P#9,-#*#$.8@8/$
%,:=$,*$+2#A$;,A$9#$*8;8/,:/A$:8?2$8-$7(#*+8"-*$+"$9#$,*<#&$"B$,-A"-#$32"$2"1#*$+"$
?"-+:89(+#$+"$+2#$+2#":A$"B$?8@8/$3,:6$$! $



$ ^O$

@0B0%0#)05!
'D,:=$V6$V6=$E$F,&&,&=$g6$L6$C4GHIK6$P#9,-"-d$'-$'-";,/"(*$."-B/8?+[$H8%0<(6*0.<(

J-#0+,0.B$=$4JJM>4JNO6$
l,:,<,+=$F6$C4GMGK6$R2#$T"?8,/$."-+#Q+6$S-$V6$X6$F,/#A=$E$P6$%6$T-8&#:=$4,9#&*&(%&(

)0%1%12(:#0+%3%>#&+1(#&<(?11-,1$C116$J>^OK6$TA:,?(*#=$end$TA:,?(*#$p-8@#:*8+A$
X:#**6$

l2,@-,-8=$g6=$E$\8"&"3-8<=$b6$C^OOGK6$V+2-8?$X"/,:8D,+8"-=$V+2-8?$T,/8#-?#=$,-&$.8@8/$
%,:6$H8,(K*-0&#.(*7()*&7.%3+(=,1*.-+%*&$=$JO>`G6$

."//8#:=$X6=$E$F"#BB/#:=$'6$C4GGHK6$_-$V?"-";8?$.,(*#*$"B$.8@8/$%,:6$A"7*0<(L&%5,01%+B(
:0,11$=$NIJ>NMJ6$

b#<;#08,-=$g6$F6$C4GMHK6$."-*"?8,+8"-,/$b#;"?:,?A$8-$.:8*8*d$R2#$.,*#$"B$P#9,-"-6$
)*$>#0#+%5,(:*.%+%31$=$^N4>^IN6$

L#,:"-=$!6$b6=$E$P,8+8-=$b6$b6$C^OOJK6$V+2-8?8+A=$S-*(:)#-?A=$,-&$.8@8/$%,:$6$F$,0%3#&(
:*.%+%3#.(@3%,&3,(=,5%,;$=$MN>GO6$

L#,:"-=$!6$b6=$c,*,:,=$c6=$E$P,8+8-=$b6$b6$C^OOMK6$V+2-8?$\8-":8+A$g(/#$,-&$.8@8/$%,:$
_-*#+6$F$,0%3#&(:*.%+%3#.(@3%,&3,(=,5%,;$=$4HM>4GJ6$

F,&&,&=$T6$C^OO`K6$R2#$_:8)8-*$"B$X"1(/,:$_11"*8+8"-$+"$X,/#*+8-8,-$g#*#++/#;#-+$8-$
P#9,-"-6$?&+,0&#+%*&#.(M%'0#+%*&(=,5%,;$=$`MO>`G^6$

F,/#A=$X6$V6=$E$T-8&#:=$P6$%6$C4GMGK6$4,9#&*&(%&()0%1%12(:#0+%3%>#&+1(#&<(?11-,1N$
TA:,?(*#=$end$TA:,?(*#$p-8@#:*8+A$X:#**6$

c,;#/=$\6$C4GMIK6$P#9,-"-$VQ1/"&#*6$M!=?:(=,>*0+1$=$4G>^`6$
c,**8*=$F6$V6$C4GHNK6$g#/8)8"(*$V+2-8?8+A$8-$+2#$%":/&$"B$S*/,;d$R2#$.,*#$"B$P#9,-"-6$

?&+,0&#+%*&#.(:*.%+%3#.(@3%,&3,(=,5%,;$=$^4I>^^G6$
c,(B;,-=$'6$C^OO4K6$X2"#-8?8,-8*;d$R2#$L":;,+8"-$"B$,-$S&#-+8+A$8-$P#9,-"-$8-$

4G^O6$M%<<.,(!#1+,0&(@+-<%,1$=$4MJ>4G`6$
c/8"+=$e6$C4GHMK6$R2#$."//,1*#$"B$+2#$P#9,-#*#$T+,+#6$M%<<.,(!#1+,0&(@+-<%,1$=$N`>M`6$
c:,@8*=$S6$l6=$F#*+"-=$'6$%6=$E$T(;;#:*=$g6$C4GMHK6$g#,/$abX$X#:$.,18+,$B":$\":#$R2,-$

_-#$F(-&:#&$."(-+:8#*6$H8,(!3*&*$%3(K*-0&#.$=$^4N>^`^6$
\,<&8*8=$T6=$E$T,&,<,=$g6$C^OONK6$R2#$P#9,-#*#$.8@8/$%,:$4GMN>4GGO$6$S-$X6$."//8#:=$E$

e6$T,;9,-8*=$L&<,01+#&<%&'()%5%.(6#02(!5%<,&3,(#&<(F&#.B1%1$CU"/6$^=$116$NG>
HNK6$%,*28-)+"-=$b.d$%":/&$l,-<6$

e,*:=$e6=$E$X,/;#:=$\6$C4GMMK6$'/8#-,+8"-$,-&$X"/8+8?,/$X,:+8?81,+8"-$8-$P#9,-"-6$
?&+,0&#+%*&#.(K*-0&#.(*7(M%<<.,(!#1+(@+-<%,1$=$`GJ>N4I6$

e,*:=$T6$C4GMHK6$l,?<&:"1$+"$.8@8/$%,:$>$R2#$.:8*8*$"B$P#9,-#*#$.,18+,/8*;6$M!=?:(
=,>*0+1$=$J>4J6$

g#A-,/>r(#:"/=$\6$C^OO^K6$V+2-8?8+A=$X"/8+8?,/$TA*+#;*=$,-&$.8@8/$%,:*6$H8,(K*-0&#.(*7(
)*&7.%3+(=,1*.-+%*&(=$^G>N`6$

g"#&#:=$X6$a6$C^OO4=$L#9:(,:A$4IK6$!+8&*.%&'-%1+%3(I0#3+%*&#.%D#+%*&(O!4IP(?&<%3,1E(
QRSQ(#&<(QRTU6$g#+:8#@#&$!,-(,:A$J=$^O4`=$B:";$p-8@#:*8+A$"B$.,/8B":-8,$>$T,-$
b8#)"$d$2++1dtt3#9#:6(?*&6#&(tv1:"#&#:t#/B62+;$

g(**#//=$b6$C4GHNK6$'$P#9,-"-$X:8;#:$6$M!=?:(=,>*0+1$=$4M>4G6$
T,;9,-8*=$e6$C^OO4K6$b"$V+2-8?$,-&$e"-#+2-8?$.8@8/$%,:*$F,@#$+2#$T,;#$.,(*#*[$'$

R2#":#+8?,/$,-&$V;18:8?,/$S-7(8:A6$H8,(K*-0&#.(*7()*&7.%3+(=,1*.-+%*&(=$^NG>
^H^6$



$ ^4$

T,;9,-8*=$e6$C^OO`K6$p*8-)$.,*#$T+(&8#*$+"$VQ1,-&$V?"-";8?$\"&#/*$"B$.8@8/$%,:6$
:,01>,3+%5,1(*&(:*.%+%31$=$^NG>^MG6$

T;,//=$\6=$E$T8-)#:=$!6$b6$C4GH^K6$=,1*0+(+*(F0$12(?&+,0&#+%*&#.(#&<()%5%.(6#01E(QTSVW
QRTVN$l#@#:/A$F8//*=$.'d$T,)#$6$

T"BB#:=$'6$C4GHIK6$P#9,-"-d$%2#:#$b#;"):,12A$S*$+2#$.":#$"B$X"/8+8?*$,-&$P8B#6$
M%<<.,(!#1+,0&(@+-<%,1$=$4GM>^ON6$

T(/#8;,-=$\6$%6$C4GIMK6$R2#$g"/#$"B$X"/8+8?,/$X,:+8#*$8-$,$."-B#**8"-,/$b#;"?:,?Ad$
R2#$P#9,-#*#$.,*#6$H8,(6,1+,0&(:*.%+%3#.(J-#0+,0.B$=$IH^>IGJ6$

U,-$V@#:,=$T6$C4GGGK6$)#-1,1(*7(6#02(:*;,0(#&<(+8,(=**+1(*7()*&7.%3+N$S+2,?,=$e#3$
n":<d$.":-#//$pX6$

$
!


