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b)+! 6(2*L;(+! 5+;;+%+! :.;! /)! +>;R5.).! &5A.'A(%.! 3.)! +! 3+:+3(*+,-.! %&!

&):;&&5%&%.;&2!2.3(+(2!('/2*;+!&22&!)&3+5(2).!(5*&;5.!%+2!(52*(*/(,J&2!%&!*.;5+;&)K2&!

&2:+,.2!%&!8.;)+,-.!:;.8(22(.5+'!;.):&5%.!+!;.*(5+!:;L:;(+!%+!).%&;5(%+%&H!!

4H3"$;&5("$82.$<.T&$;&3&$(5C)545;"%5<"$4&5$23"$"%5<5'"'.$82.$9"#%5;59.5+$
"825$)&$]B^VO+$'.$;"9";5%"67&$'.$.39#..)'.'&#.($(&;5"5(A$S$]B^VO$4.E$23"$
(.?.67&$ 5)%.#)"$ '.$ (.#<5'&#.(+$ 5((&$ .3$ )-<.?$ '.$ ,#"(5?+$ 9"#"$ .((.($ (.#<5'&#.($
9"(("#.3$"$"%2"#$'5#.%"3.)%.+$";&39")N")'&$&($"((.)%"3.)%&($)23$ %#"I"?N&$
'.$ "#%5;2?"67&$ )&($ 32)5;-95&(+$ )"$ #.C57&+$ <5(")'&$ 23$ '.(.)<&?<53.)%&$ '&$
"((.)%"3.)%&\$23$;&)%"%&$'&$"((.)%"3.)%&$;&3$&($&#C")5(3&($'&$32)5;-95&$.$
'"$#.C57&+$9"#"$(.#<5#$'.$.?&$.$"$9"#%5#$'"-$'"#$23$";&39")N"3.)%&$3"5&#$"&($
"((.)%"3.)%&($ .$ 5392?(5&)"#$ &$ '.(.)<&?<53.)%&$ '.(("($ F#."(A$ b&5$ 4.5%&$ 23$
;&);2#(&+$23"$(.?.67&$ 5)%.#)"A$D2+$)"$19&;"$'.$C#"'2"67&+$ %5<.$&9&#%2)5'"'.$
'.$ "%2"#$ ;&3&$ 9#&4.((&#$ '.$ ;2#(5)N&$ 9#1><.(%5I2?"#+$ '.$ ;&?1C5&$ '.$ (.C2)'&$
C#"2+$ 23"$ "%5<5'"'.$ "((53$ ;&39?.3.)%"#AAA$ &$3.2$ )&3.$ 4&5$ (2C.#5'&$ "825$ )"$
(29.#5)%.)'=);5"$9"#"$"%2"#$)"$;"9";5%"67&$'.((.($(.#<5'&#.($(.?.;5&)"'&(A$O-$
.2$ 425$ '.(5C)"'&$ 9"#"$ 5#$ 9"#"$,#"(-?5"$3&)%"#$ .((.$ ;2#(&$ '.$ ;"9";5%"67&A$ D2$
9"((.5$ ?F$'2"($ (.3")"($ .$)&$9.#-&'&$ 5)5;5"?$ 4&#"3$#.9#.(.)%")%.($'.$ %&'&($&($
.(%"'&(AAA$ 3"($ ;&3&$ ).3$ %&'&($ &($ (.#<5'&#.($ 9&'.#5"3$ 45;"#$ ?F$ '2#")%.$ %&'&$
.((.$ 9.#-&'&+$ "-$ '.)%#.$ .((.($ (.#<5'&#.($ 4&#"3$ .(;&?N5'&($ "?C2)($ 9"#"$
9.#3").;.#$?F$.$"9#&42)'"#$.$'.45)5#$.((.$9#&C#"3"A$D2$.$23$&2%#&$;&?.C"$'.$
&2%#"$ (29.#5)%.)'=);5"$ 1$ 82.$ 45;"3&($ ?F$ 3"5($ '5#.%"3.)%.$ ).(("$ "%5<5'"'.$ .$
9"#"$35)N"$C#"%"$(2#9#.("$"$,"N5"$4&5$.(;&?N5'"$;&3&$9*?&$'.$;"9";5%"67&$"825$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]
!a2*+).2!&)!:'&5+!:.'<)(3+!&)!*.;5.!%+!:;.%/,-.!%&!+'()&5*.2!*;+52><5(3.2!E/&;!:+;+!/2.!6/)+5.!E/&;!

:+;+!/2.!+5()+'H!
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)&$)&#'.(%.$.)<&?<.)'&$;5);&$.(%"'&(A$fg5.#"3$(.#<5'&#.($'.$;5);&$.(%"'&($9"#"$
(.#.3$ ;"9";5%"'&($ "825+$ "((53$ ;&3&$ &2%#&($ .(%"'&($ 42);5&)"<"3$ ;&3&$
)J;?.&hAAA$.3$%&'&$&$,#"(5?+$ 4&5$2%5?5E"'&$.((.$9#&C#"3"$82.$"$C.)%.$'.45)52$?F+$
82.$9#.9"#&2$%&'&$&$3"%.#5"?$.$.2$<.T&$;&)%.)%.$82.$'.2$23"$;&)%#5I2567&$)7&$
(*$ .3$ )-<.?$ '.$ ,"N5"+$ 3"($ %"3I13$ .3$ )-<.?$ '.$ ,#"(5?$ )"$ 4&#3"67&$ '.((.($
(.#<5'&#.($ 9"#"$ .(%"#.3$"%2")'&$).((.$ 9#&C#"3"$'.$ .39#..)'.'&#.($ (&;5"5(C!
Ta5*;&A(2*+%.!5y"`H$
a)!./*;+! (52*(*/(,-.F! ./*;.! +>;R5.).! %&3'+;+! E/&! 6M! &2:+,.! :+;+! :;.:.2(,J&2!

*D35(3+2!&)!57A&'!>&;&53(+'F! 3.5*/%.F! 2/+! 8+'+!&)0/*&! *+)0D)!.2! '()(*&2!.:&;+3(.5+(2!

%&22+2!:;.:.2*+2H!!

4B&$")&$9"(("'&$'.$ijjk+$)*($45E.3&(+$;"'"$23$)"$(2"$F#."$.(9.;-45;"$
4.E$"$9#&9&(%"$'.$%#"I"?N&$9"#"$&($82"%#&$")&(+$&$9?")&$9?2#5")2"?A$[.)%#&$'&$
9?")&$ 9?2#5")2"?+$ <&;=$ 4"E$ "$ .?.567&$ '"($ 9#&9&(%"($ 9"#"$ &$ 9#53.5#&$ ")&+$
(.C2)'&+$ %.#;.5#&$ .$ 82"#%&$ ")&A$ D)%7&+$ 4&5$ 4.5%&$ 9"#"$ &$ 9#53.5#&$ ")&R$ "($
9#&9&(%"($)7&$4&#"3$;&);#.%5E"'"(\$)&$(.C2)'&$")&+$$)7&$4&#"3$;&);#.%5E"'"($
.$5((&$.3$82"(.$.3$%&'"($"($F#."($'"$(.;#.%"#5"AAA$D)%7&+$"$.:9.;%"%5<"$1$82.$"&$
?&)C&$'&$%.#;.5#&$.$82"#%&$")&$%&'&$9#&45((5&)"?$82.#$%.#$&$(.2$#.;&)N.;53.)%&\$
82.53"#$9.(%")"$.$ 4"E.#$23$9#&T.%&+$.$.((.$9#&T.%&$(.#$#."?5E"'&A$/&'&$32)'&$
82.#$5((&A$D)%7&+$82")'&$<&;=$)7&$<=$5((&$";&)%.;.#$<&;=$45;"$"((2(%"'&+$"82.?"$
;&5("$ 3.5&$ AAA+$ 4"E.#$ 9#&T.%&$ 9"#"$ 82=+$ (.$ 45E$ TF$ 2)($ '.E$ .$ NF$ 82"%#&$ ")&($ .$
).)N23$ 4&5$ ";.5%&ld$ g&;=$ 45;"$ "I"%5'&$ 3&#"?3.)%.+$ <&;=$ 45;"$ "%1$ 3.5&$
9#.C256&(&+$&;5&(&AAA$4"E.#$'.$)&<&+$82.I#"#$"$;"I.6"$.3$3"5($23$9#&T.%&$9"#"$
)7&$("5#$'&$9"9.?d$g&;=$45;"$3.5&AAAC!Ta5*;&A(2*+%.!5y!e^`H$
V.52(%&;+;! E/&! +! 3(<53(+! +:'(3+%+F! 5.! S)0(*.! %+! (5*&;A&5,-.! >.A&;5+)&5*+'F!

&2*+;(+! %&23.52(%&;+%+! E/&;! 3.).! ;.*(5+! E/&;! 3.).! +A&5*/;+! %+! ).%&;5(%+%&F! D!

:&;*(5&5*&!2&!+!3(<53(+!:.'7*(3+!&2*(A&;!2&5%.!&93'/7%+!%&5*;&!+2!3(<53(+2H!O.%&F!3.5*/%.F!

5-.!2&;!A&;%+%&(;.F!:.;!&9&):'.F!2&!+!():.22(0('(%+%&!%&!+,-.!*D35(3+!&2*(A&;!3.):.5%.!

&2*;+*D>(+!%&! '&>(*()+,-.!%+!%(;&*;(I!%&!%&2&5A.'A()&5*.!&3.5R)(3.!&!2.3(+'!+22/)(%+!

:&'.!a2*+%.!./!>.A&;5.F!5.!S)0(*.!%+!+,-.!%&2&5A.'A()&5*(2*+H!$!2/:&;+,-.!%.!+*;+2.!

A(;(+!:&'+!&93'/2-.!&!5-.!:&'+!3.&9(2*<53(+!%&!2&*.;&2!%+!&3.5.)(+H!

Z&22&! ).%.F! 2L! D! :.227A&'! 8+'+;! %&! 8.;,+! :&;8.;)+*(A+! %.! 3.56&3()&5*.!

3(&5*78(3.!+*;+AD2!%+2!&2*;/*/;+2!%&!:.%&;!&3.5R)(3.!&!:.'7*(3.F!3.).!/)!:;.3&22.!%&!

6&>&).5(+! &! 5-.! %&! 6.).>&5&(I+,-.! %+! ;&+'(%+%&! 3.)! %.)(5+,-.! &! 3.5*;.'&2!

>&5&;+'(I+%.2H!$!A(%+!2.3(+'!&9(2*&!*+)0D)!8.;+!%+2!(52*(*/3(.5+'(I+,J&2!%.)(5+5*&2H!a!

+! A(%+! %+2! :&22.+2! &9(2*&! 5+! A(%+! 2.3(+'! &! 5+! %+2! (52*(*/(,J&2H! Q&22+2! (5*&;3.5&9J&2F!

+(5%+!(52:(;+%+2!:&'+!6(2*L;(+!%.!&5*;&A(2*+%.!5y"F!E/&!D!%&!.;(>&)!;/;+'!&!*&A&!8.;)+,-.!

%(;(>(%+! :+;+! .! ;/;+'! %&2%&! .! 57A&'! )D%(.! +*D! .! )&2*;+%.F! ;&'(>+)K2&! %()&52J&2! E/&!

&2*+A+)! 2&:+;+%+2! :.;! 3'+22(8(3+,-.H! N2*.! DF! +! *;+1&*L;(+! %&! A(%+! ;/;+'F! .2! %(8&;&5*&2!

2+0&;&2F!.!&2:+,.!%+!3(%+%&!5.!.;%&5+)&5*.!%.!;/;+'H!h.%.2!3.):J&)!+!8.;)+,-.!%.!

&):;&&5%&%.;!2.3(+'!3.).!&9:;&22-.!%+!:;M*(3+!3/'*/;+'!%.!3.56&3()&5*.!3(&5*78(3.!E/&!

(52:(;+!+2!%(;&*;(I&2!%.!%&2&5A.'A()&5*.!2.3(+'H!d!3.):;.)(22.!2.3(+'!%.!3.56&3()&5*.!

3(&5*78(3.! 2&! ;&+8(;)+! 5+! &9:&;(<53(+! %&! ;/;+'(%+%&! 3.).! 2/2*&5*+0('(%+%&! 3.):'&9+F!

3.)!2/+2!*&52J&2!&!(5%&*&;)(5+,J&2H!

h&).2!5&22&2!%&:.()&5*.2!%/+2!2(*/+,J&2!%&!+A&5*/;+G!/)+!E/&!*;+I!2+*(28+,-.Y!

./*;+!E/&!*;+I!8;/2*;+,-.H!$!2(*/+,-.!%&!8;/2*;+,-.!5+!+A&5*/;+!5-.!%&3.;;&;(+!%+!;.*(5+H!

a)0.;+!5-.!2&1+!.!(5*&;&22&!:+;*(3/'+;!%&2*+!*&2&F!D!:.227A&'!8+I&;!3.>(*+,J&2!%&!E/&!2&!

*;+*&!%.!/2.!%+!A.5*+%&!:.'7*(3+!3.)!./!2&)!;&2:+'%.!%.!3.56&3()&5*.!3(&5*78(3.H!
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!"#$%&'()*)+),-./0()1-%,(#('/%"2")3-)4"'5"3(,6)3/!(%(1/")
%-7,/!")(23-)89)!(-:/4%;2!/")
!
!

$%!&'()*+,!-*.('!(!'(&(/*'0!12342-,'!(!2+!5'(2+!'6'2*+!-(!+(6!(7/,'7,!8,'92429!69!/,-,:!;7-(<!(7/=,<!
2)2>242!2!)*-2-(!(!),9(?242!,!)29&,@A!BC2//,+,<!D##"0!&DEEF:!

!
!
!

G*H6'2!DI!J*4*+=,!K,3L/*),I2-9*7*+/'2/*42!-2!MC1!
!

!
G,7/(0!N;OJPM!
)
)

*<=)+)")3>?@AB>C>DEFE)3>GHI>DE),@J>KGEL)
!

Q>,'-(*<! &2'2! (7/'(4*+/2<! 69! /R)7*),! (9! 2H',&()65'*2! S6(! T5! -(.(++(*+! 27,+!
/'2>23T2!),9!&(S6(72+!),967*-2-(+!'6'2*+!7,!967*)L&*,!-(!N292?2'*:!U627-,!(6!-*++(!
S6(!H,+/2'*2!-(!+2>('!+(!(V*+/(!,!'6'23!72S6(3(!967*)L&*,<!+62!'(2?=,!8,*! *7+/27/W7(2!(!
S62+(! *7-*H72-20! $&(7+29! S6(!N292?2'*! R! +X! *7-Y+/'*2<!92+! 7=,! R:!Q*7-2! /(9!96*/,!
'6'23! 2S6*ZA! P+/2! R! 2! (V&'(++=,! 92*+! H(7R'*)2! -,! S6(! R! 2! M(H*=,! C(/',&,3*/272! -(!
12342-,'![!MC1:!\9!(+&2?,!-(!-*4('+*-2-(+!(9!/(7+=,!),9,!/29>R9!8*)29!+,>!/(7+=,!
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-*8('(7/(+!+2>('(+!(!-*8('(7/(+!)29&,+!-,!),7T()*9(7/,!)*(7/L8*),!S6(!+(!),7()/29!72!
'(&'(+(7/2?=,! -2+! -*8('(7/(+! '(23*-2-(+! (V*+/(7/(+! 72! '(H*=,<! ),9,! '(23*-2-(+! (9!
,&,+*?=,:!!

P+/(!(7/'(4*+/2-,!(+),3T(6!-*'*H*'!+62!&'5/*)2!+,)*23!&2'2!2!'(+*+/^7)*2!_!/(7-^7)*2!
T,9,H(7(*.27/(! -2! -*7W9*)2! *7-6+/'*23! S6(! 92')2! ,! -(+(74,34*9(7/,! (),7`9*),! -2!
MC1:!K2'2!(3(<!2!92*,'!*9&,'/W7)*2!S6(!'(),7T()(!(9!+(6!/'2>23T,!

$!"#$%&'"$()*$'"+#",'+*)-+'&#"$".)/-01$'2"$",/$3-$'2"$".'0$'2"#$%&3*+"4)&"0##+"$5"
$()*$"3$" 6+'7$89+"*&",'+.)'$'",'+*):0'"$/07&3-+#2" $+" 031!#"*&" 0'" ,'$" .0*$*&"
#&7"-&'")7$"6+'7$89+;";;;"<"%+7"&)"/&1$'"&##$"-&.3+/+=0$2"-'$%$/>$'",$'$"&##&"
,&##+$/",+'4)&"60?$"7$0#"&/&"3+".$7,+@"&"*$3*+"#)#-&3-$%0/0*$*&2"*&#&31+/1&'"$"
$-010*$*&" *&/&;" ;;;" -&7" )7" &?&7,/+2" #&" 1+.A" 4)0#&'" /$38$'" 3+" #&)" -'$%$/>+2" !"
7)0-+" %+7;" B4)0" &7"C$7$8$'02" >+(&2" -&7" $" D+'*;" B5" )7" ,'07+" *&" )7" $70=+"
7&)2"&/&".+7+",'+*)-+'"')'$/"!"#&70E$3$/6$%&-+;"F/&"-&7"3+"03-&'0+'".034G&3-$"
1$.$#"*&"/&0-&@"&#-$1$"-0'$3*+"70/"&",+).+#"'&$0#",+'"7A#2"39+"#$%0$"6$:&'"3$*$2"
&"&#-$1$"4)&'&3*+"1&3*&'"$#"1$.$#"*&" /&0-&",$'$"10'",$'$".H;"F3-9+" ;;;"$"=&3-&"
/&1$"$"3+##$"-&.3+/+=0$2".+31&'#$3*+".+7"&/&#2"&/&#"19+"$7$*)'&.&3*+"&"1&3*+"
4)&"$"-&''$"!"+"/)=$'",$'$"60.$'"7&#7+;"B"=&3-&".+31&'#+)".+7"&/&2"'$,$:2"39+"!"
$##07@"1+.A"(H"6+0".'0$*+"30##+"$52"1+.A"(H"-&7"+"#&)"#)#-&3-+"30##+"$52"1+.A"(H"!"
*+)-+'"3$"#)$"H'&$2".+7+"!"4)&"1+.A"1$0"#$0'"*$52")7$",&##+$"#&70E$3$/6$%&-$2"
,$'$"0'"#&"$*$,-$'"$")7$"'&$/0*$*&"*&"10*$".+7,/&-$7&3-&"*06&'&3-&I"D+0"$5"4)&"
&/&",$'+)A"BP7/'(4*+/2-,!7a!DbF:"
P++(!&('8*3!-(!'(H*=,!*7-6+/'*23!),9(?2!2!+(!*7+/26'2'!(9!N292?2'*<!7,!8*723!-2!

-R)2-2!-(!D#cE!),9!2+!d7-Y+/'*2+!M(67*-2+!QeGQ!f/-2!!
$4)&" 6$%'0.$1$" J?0*+" *&" 6&''+2" '+?+" -&''$" &" &?,/+'$1$" =&##+" &" -$%$-03=$A!
BK2'(7/(<!"EE"0!&:DgF<!!

),9! ,! -(+3,)29(7/,! -(! +(6! -(&2'/29(7/,! 2-9*7*+/'2/*4,! &2'2! 12342-,'! (7S627/,! ,!
&',-6/*4,!&('927()*2!(9!N292?2'*:!f,H,!(9!+(H6*-2!2!-R)2-2!-(!D#hE!92')2<!&2'2!,+!
(7/=,! 967*)L&*,+! -,! '()`7)24,<! ,! 2-4(7/,! -2! &',+&()?=,! -(! &(/'X3(,! (! -(! /,-2! 2!
(+/'6/6'2!-2!K(/',>'5+i!+(!),7)'(/*.2!72!-R)2-2!-(!D#gE!),9!2!*9&327/2?=,!-2!*7-Y+/'*2!
&(/',S6L9*)2i!+(!(V&27-(!72!-R)2-2!-(!D##E<!),9!2!&'*,'*.2?=,!-2!*7-Y+/'*2!-,!/6'*+9,!
&(3,!H,4('7,!-,!P+/2-,!(!*7*)*2!,!+R)63,!jjd<!),9!2!*7-Y+/'*2!26/,9,>*3L+/*)2:!!

Q++,)*2-,!2,!&('8*3! *7-6+/'*23!(+/5!,!&('8*3!9(/',&,3*/27,<!S6(!),9,!,'*H(9!-(!
8,'92?=,!T*+/X'*),I+,)*23!&('*,-*.2-,!),9!2!)T(H2-2!-2!),3,7*.2?=,!&,'/6H6(+2!(+/242!
2/'*>6L-2! _! )*-2-(! -(! 1=,! 12342-,'<! 2/6239(7/(! -(+9(9>'2-2! 7,+! 967*)L&*,+! -(!
12342-,'<! N27-(*2+<! f26',! -(! G'(*/2+<! C2-'(! -(! J(6+! (! 1*9k(+! G*3T,:! K,'/27/,<! ,+!
967*)L&*,+! -(! d/2&2'*)2<! l('2! N'6.<! 1=,! G'27)*+),! -,! N,7-(! (! N292?2'*<! (9>,'2!
2H'(H2-,+! _!MC1!7=,! 82.*29!&2'/(! -,! /(''*/X'*,! S6(! '()(>(6! 2! /2'(82! T*+/X'*)2!-(! +('!
9(/'X&,3(! ),9,!,+! S6(! +6'H*'29! (7S627/,! (V/(7+=,! -2!9(/'X&,3(! ),3,7*23! BK,'/6H23F!
),9,!12342-,':! P++2! -*4('+*-2-(! +(! *7+/26'2! +,>'(! 692! -*4('+*8*)2-2! >2+(! '6'23<! ),9!
&('8,'927)(! -(! 2&',&'*2?=,!-(! (+&2?,+! )2&*/23*+/2+! '6'2*+! S6(! T24*29! +(! (+/2>(3()*-,!
(9!5'(2!-(!(V6>('27/(!>*,-*4('+*-2-(<!&(3,!)2&*/23*+9,!*7-6+/'*23!(!-(!+('4*?,+:!!

K,'/27/,<! 692! 2&',&'*2?=,! )2&*/23*+/2! -2! >*,-*4('+*-2-(! 4*2! *7-Y+/'*2<! 4*2!
2H',&()65'*2!(!4*2!+('4*?,+!72!)'*2?=,!-(!69!9,-,!-(!4*-2!6'>27,!9(/',&,3*/27,!&2'2!2!
'(H*=,:!O,!(78'(7/29(7/,!-2!&,3^9*)2!(9!/,'7,!-,+!(+&2?,+!H(,H'58*),+!S6(!(9('H(9!
-2!),7-*?=,!-(!(V&27+=,!-,!)2&*/23*+9,<!S627-,!),7+*-(',!,!'6'23!(!,!6'>27,!72S6*3,!
S6(! ,+! -*8('(7)*2<! >6+),! ,! '(),7T()*9(7/,! -(! *-(7/*-2-(+! +*H7*8*)27/(+! &2'2! ,!
-(+(74,34*9(7/,!T6927,:!d+/,!R<!&2'2!,!),9,!+(!-5!2!'(32?=,!(7/'(!2+!-*8('(7?2+!(!2+!
+(9(3T27?2+:!

N,7+*-('27-,!,!/(9&,!3,7H,!-2!9,-('7*-2-(<!!
KL+"&#,$8+"=&+='H60.+"+3*&"&#-H"#0-)$*$"$"MNO2"$"'&/$89+"&3-'&"+#">+7&3#"&"
&3-'&" +#" >+7&3#" &" $" 3$-)'&:$" +'*&3$*$" $" ,$'-0'" *&" )7" 03-&'&##&" *+703$3-&"
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'&7+3-$" >H" PQQ" $3+#2" ,&'0+*0:$*$" ,&/$" .010/0:$89+" .+/+30$/" &)'+,!0$;" L&##&"
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'(+L-6,+! -2! *7-Y+/'*2! S6L9*)2! ,'HW7*)2! (9! '(32?=,! 2,+! -(+&(o,+! -(! (+H,/,+! +27*/5'*,+!
),78*H6'27-,! -(H'2-2?=,! -,! 2'<! -,! +,3,! (! -2! 5H62:! N,9,! ),7+(S6^7)*2<! /(9I+(!
*7+68*)*^7)*2!'(+&*'2/X'*2!7,+!S6(!4*4(9!,6!/'2>23T29!72!'(H*=,<!9,4*9(7/2?=,!-(!+,3,!
2''2+/27-,! (7)T(7/(+<! >2*VL++*9,+! 7L4(*+! -(! ,V*H^7*,! -*++,34*-,! 72! 5H62! -,+! '*,+:! Q!
3,)23*.2?=,! -,! KX3,! 7=,! 8,*<! ),7/6-,<! 692! -()*+=,! 2&(72+! -(! (7H(7T2'*2:! G,*! 692!
-()*+=,!(),7`9*)2!(!&,3L/*)2:!

$C$7$8$'0"6+0"&#.+/>0*$"&7"*&-'07&3-+"*+"C&3-'+"U3*)#-'0$/"*&"B'$-)",+'4)&"(H"
,+##)5$")7",/$3+"*0'&-+'"&")7$"$*7030#-'$89+",'J,'0$" /0=$*$"]"O&.'&-$'0$"*&"
U3*W#-'0$"&"C+7!'.0+2".+3-)*+"#&7")-0/0:$89+2",+*&3*+"#&'"7+/*$*+"*&"$.+'*+"
.+7"+#"03-&'&##&#"*+#"='),+#"*+703$3-&#A!BO2+)*9(7/,<!"EED0!&:!]hF:!
C2+! ,+! *9&2)/,+! -,! KX3,<! -,! N(7/',! d7-6+/'*23! -(! Q'2/6! (! -(92*+! &327/2+!

*7-6+/'*2*+!+(!(V&27-(9!&,'!/,-2!2!'(H*=,<!2,!32-,!-(!,6/',+!H('2-,'(+!-(!*9&2)/,!),9,!
2!&'X&'*2!6'>27*.2?=,:!

;+!967*)L&*,+!-2!'(H*=,!(+/=,!2H'(H2-,+!2!&2'/*'!-,+!'()6'+,+!-2!72/6'(.2<!7692!
QKQ<!2!-2!p2L2!-(!m,-,+!,+!127/,+<!-(+/2!4(.!),9!,!6+,!-,!),7T()*9(7/,!)*(7/L8*),!
9(-*2-,!&(3,!P+/2-,<!&2'2!'()6&('2?=,!(!),74L4*,!2,!*74R+!-(!-,9*72?=,:!J(++2!QKQ!



!
]c

&2'/*)*&29! ,+! +(H6*7/(+! 967*)L&*,+! -2! MC10! N27-(*2+<! d/2&2'*)2<! C2-'(! -(! J(6+<!
12342-,'<! 1*9k(+! G*3T,<! l('2! N'6.! (! 1=,! G'27)*+),! -,! N,7-(<! )'*2-2! &(3,! J()'(/,!
P+/2-623! gh#h! -(! EhwEnwD###! (74,34(7-,! 7,!M()`7)24,<! 5H62+! (! *3T2+! -2!p2L2<! ),9!
bEEs9<! ),78,'9(! &5H*72! -,! N(7/',! -(! M()6'+,+! Q9>*(7/2*+! [! NMQ!
BT//&0wwxxx:)'2:>2:H,4:>'F:!

P++2!QKQ! ),7+/*/6*! 29>*(7/(! (+/62'*7,I32H672'! >2+/27/(! Y9*-,<! S6(! 2&'(+(7/2!
(9! +62+! *3T2+<! '(927(+)(7/(+! -(! 92/2! 2/3W7/*)2! (! +(6+! (),++*+/(92+! 2++,)*2-,+! ),9!
927H6(.2*+<!'(+/*7H2+!(!5'(2+!Y9*-2+:!Q+!&'2*2+!+=,!>(32+!&'2*2+!(!2!'(H*=,!(7/'(I92'R+!
-2+! *3T2+! &,++6*! (),++*+/(92+! -(! 927H6(.2*+! ),9! ,),''^7)*2! -(! (+&R)*(+! 927H6(I
4('9(3T,! BMT*.,&T,'2! 927H3(F<! 927H6(I>'27),! Bf2H6)6732'*2! '2)(9,+2F! (! +*'*>2! ,6!
+*'*Y>2!BQ4*)(7*2!+T26('*272F:!Q!4(H(/2?=,!-(!'(+/*7H2!(+/5!'(&'(+(7/2-2!&(32!2',(*'2!(!
>',9(3*5)(2+!(7/'(!,6/'2+:!Q!S623*-2-(!29>*(7/23!72!QKQ!R!-*4('+*8*)2-2!+(7-,!2!d3T2!
-,+! G'2-(+<! 967*)L&*,! -(! 12342-,'<! ,! 3,)23! 92*+! ),7+('42-,:! N,9&k(! 2*7-2! 2!
>*,-*4('+*-2-(! -2!QKQ! -2! p2L2! -(! m,-,+! ,+! 127/,+<! '*)2! 82672!92'*7T2! ),9! 24(+! (!
>,/,+! ),9,!,!1,/53*2! 8364*2/*+<!92'*+),+! (!&(*V(+!7,+!927H6(.2*+<! *9&,'/27/(+!&2'2! 2!
963/*&3*)2?=,!(!9276/(7?=,!-2!>*,-*4('+*-2-(!92'*7T2:!O2!'(+/*7H2!T5!'R&/(*+!),9,!2!
),>'2!4('-(!(! ),9,! '(927(+)(7/(+!-2!92/2!2/3W7/*)2!T5!&'*92/2+!(!,6/',+!929L8(',+:!
PV*+/(9!2L!/,-2+!2+!)32++(+!-(!4('/(>'2-,+:!

Q+! ),967*-2-(+! S6(! T2>*/29! 2! 5'(2! +=,! 96*/,! &'XV*92+! 692+! -2+! ,6/'2+<!
(9>,'2!>2+/27/(!-*4('+*8*)2-2+<!(7),7/'27-,I+(!&,4,2-,+!-(!&(+)2-,'(+<!H'27-(+!5'(2+!
-(! 4('27(*,! (! 5'(2+! -(! -(+/2S6(+! T*+/X'*),+! ),9! 8,'/23(.2+! (! *H'(o2+! 27/*H2+:! Q+!
2/*4*-2-(+! (),7`9*)2+! &'*7)*&2*+! 7(++2+! ),967*-2-(+! +=,! 2! &(+)2! (! ,! 2'/(+272/,:!
1(H67-,!,!NMQ!2!2H'(++=,!92*+!8'(Sv(7/(!2,!9(*,!29>*(7/(!7(++2!QKQ!R!&',4(7*(7/(!
-2!&(+)2!),9!>,9>2<!o5!)32++*8*)2-2!),9,!)'*9*7,+2!&(32!f(*!G(-('23<!(!S6(!o67/,!),9!
2! &,36*?=,! 92/2! &(*V(+! H'27-(+<! &(S6(7,+! (! ),'2*+! -(+(S6*3*>'27-,! /,-2! 2! )2-(*2!
23*9(7/2':!O,/L)*2+!7,!o,'723!Q!m2'-(<!+,>'(!,6+,!-(!>,9>2+<!/'27+*/2!-2!+(++=,!-(!32.('!
(!*78,'92?=,!_!-(!7,/L)*2+!3,)2*+!&2++27-,!&(32!+(++=,!&,3*)*23":!P9!/,-2!2!QKQ!(V*+/(!
*78'2I(+/'6/6'2!&2'2!,!/6'*+9,:!

;3T2'!2!M(H*=,!C(/',&,3*/272!-(!12342-,'<!+,>!2!&('+&()/*42!-2!),9&3(V*-2-(<!
'(S6('!S6(!+(!),74,S6(!2!S6(+/=,!'(H*,723!&2'2!2!-*+)6++=,!(9!/,'7,!-(!+62!*-(7/*-2-(<!
*7+('*7-,! ,! /(9&,! 72! )2/(H,'*2! -(! (+&2?,:!C2*+! -,! S6(! 69! (V(')L)*,! *7/('-*+)*&3*72'!
),9!2!u*+/X'*2<!2!S6(+/=,!'(H*,723!(+/2>(3()(!&,3^9*)2!-2!y(,H'28*2!K'2H95/*)2!),9!2!
y(,H'28*2! N'L/*)2:! %! 69! (V(')L)*,! -(! &'5V*+! (9! /,'7,! -,! &,+*/*4*+9,! 72! y(,H'28*2<!

qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq!
"! P9! $;6/'2+! 7,/L)*2+! -(! K,3L)*2A! (9! "]:ED:#g<! 2! 92/R'*2! $Q&'((7+=,! -(! -*729*/(A<! -2! P-*/,'*2<!
*78,'9242! S6(! $K,3*)*2*+! -(!C2-'(! -(! J(6+! (+/,6'2'29! 69! -(&X+*/,! -(! (V&3,+*4,+! 72! M62! p2*V2! -2!
C2/'*.<!2&'((7-(7-,!692!H'27-(!S627/*-2-(!-(!-*729*/(!S6(!('2!8,'7()*-2!&2'2!&(+)2-,'(+!'(23*.2'(9!2!
)T292-2!z&(+)2!),9!>,9>2z!72S6(32!'(H*=,:!Q!-(3(H2-2!C2'*2!-2+!y'2?2+!1,6.2!127/,+!(+/(4(!7,!3,)23!
(! 26/6,6! (9! 832H'27/(! J6'423! -,+! 127/,+<! hh! 27,+<! S6(! 4(7-*2! -*729*/(! &2'2! ,+! &(+)2-,'(+A:! O,! -*2!
+(H6*7/(<!"c:ED:#g<!$;6/'2+!7,/L)*2+!-(!f,)23A!7,/*)*242!2!$O2/6'(.2!I!K(+)2!),9!>,9>2+!29(2?2!f,>2/,!
(! K32/28,'92A! &,'! C2'*2! -(! G5/*92! J277(9277<! +(H67-,! 2! S623<! $Q3R9! -(! 29(2?2'! 2! 82672! (! 83,'2!
92'*7T2<!82.('!),9!S6(!),7+/'6?k(+!8*S6(9!29(2?2-2+<!2!&(+)2!),9!>,9>2!),9(?2!2!2/*7H*'!/29>R9!,!
T,9(9:!P9!K32/28,'92!(!f,>2/,<!+6>Y'>*,+!-2!5'(2!8('',4*5'*2!-(!12342-,'<!R!)2-2!4(.!92*,'!,!7Y9(',!
-(!&(++,2+!S6(!8*)29!+6'-2+!,6!),9!3(+k(+!26-*/*42+!-(4*-,!2,+!(+/',7-,+!S6(!2),'-29!829L3*2+!*7/(*'2+!
3,H,! 72+! &'*9(*'2+! T,'2+! -2!927T=:!M()3292'! 7=,! 2-*27/2:!Q! 8*+)23*.2?=,! -(+(74,34*-2! &(32!C2'*7T2<!
X'H=,+!29>*(7/2*+!(!2/R!9(+9,!;Oy+!BS6(!-*+/'*>6(9!8,3T(/,+!(!92/('*2*+!(-6)2/*4,+!(7/'(!,+!&(+)2-,'(+!
),9!23H692!8'(S6^7)*2F!/(9!+*-,!*7+68*)*(7/(!&2'2!),7/('!,+!*78'2/,'(+A:!K,6),!92*+!-(!69!9^+!-(&,*+<!
7,42!92/R'*2!),7/*762!2!-*463H2'!,!&',>3(92!(! +(6!),9>2/(<!-(+/2!4(.!(9!$;6/'2+!7,/L)*2+!-(!f2.('!(!
d78,'92?=,A<!2!92/R'*2!(-*/,'*23!$G2.(7-,!;7-2!BEDwE]w#gFK('*H,+!-2!&(+)2!),9!>,9>2A!*78,'92!S6(!$;!
&',8(++,'!P4('23-,!f*92!-(!U6(*',.<!),,'-(72-,'!-,!y'6&,!-(!K',/(?=,!p2L2!-(!m,-,+!,+!127/,+<!28*'92!
S6(!/^9!)'(+)*-,!2+!-(7Y7)*2+!-(!&(+)2!),9!(V&3,+*4,+!72!p2L2!-(!m,-,+!,+!127/,+:!Q3R9!-(!),7/*762'!2!
-*+/'*>6*'!&2783(/,+!(!)2'/*3T2+<!,!H'6&,!4(9!&',9,4(7-,!,6/'2+!2?k(+!-(!)2'5/('!+X)*,I29>*(7/23<!),9!,!
*7/6*/,!-(!(''2-*)2'!-(!692!4(.!&,'!/,-2+!(+/(!)'*9(!),7/'2!,!9(*,!29>*(7/(A:!

!



!
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/,'727-,I2!*7+/'69(7/23*.2-,'2!-2!*7/('4(7?=,!-,!P+/2-,!&(3,!&327(o29(7/,!(),7`9*),<!
+2>*-29(7/(! &',&*)*2-,'! -2! (V&27+=,! (+&2)*23! -,! )2&*/23*+9,! (7S627/,! &',>2>*3*-2-(!
-(! T,9,H(7(*.2?=,:! P+/=,! (9! S6(+/=,! 2+! ),7+(Sv^7)*2+! -2! 4('-2-(! S6(! (++(!
),7T()*9(7/,!)*(7/L8*),!-*867-(!72!),78,'92?=,!-2!'(23*-2-(")

;! 2&',867-29(7/,! -*+)*&3*72'! -(++2! &,3^9*)2! &,++*>*3*/,6! 2! ),7+/'6?=,! 72!
y(,H'28*2!N'L/*)2<!),78,'9(!Q92-,!BD##EF!<!-,!),7)(*/,!-(!M(H*=,<!!

$.+7+" $" .$-&=+'0$" &#,$.0$/" 4)&" &?,'&##$" )7$" &#,&.060.0*$*&2" )7$"
#03=)/$'0*$*&2"*&3-'+"*&")7$"-+-$/0*$*&a"$##072"$"'&=09+".+360=)'$")7"&#,$8+"
,$'-0.)/$'" *&3-'+" *&" )7$" *&-&'703$*$" +'=$30:$89+" #+.0$/"7$0#" $7,/$2" .+7" $"
4)$/"#&"$'-0.)/$A!BQ92-,<!D##E0!&:bF:!
O(++(! ),7)(*/,<! 7,! S623! R! &,++L4(3! 69! -*53,H,! *7/('-*+)*&3*72'<! 2! 26/,'2! 82.!

(+/2'(9!&'(+(7/(+!2!&2'/*'!-2!,'H27*.2?=,!+,)*23<!2!T*+/X'*2<!2!+,)*,(),7,9*2<!2!&,3L/*)2<!
2!*-(,3,H*2:!!

N,7/6-,<!R!2*7-2!2!9(+92!Q92-,!S6(!23('/2!&2'2!,!82/,!-(!S6(0!
$L+")#+"*+"3+1+".+3.&0-+"*&"'&=09+2"39+"#&",+*&"*&#,'&:$'2".+7+"1A7"6$:&3*+"
$/=)3#" $)-+'&#2" +#" .+3>&.07&3-+#" $.)7)/$*+#" #+%'&" >0*'+='$60$2" #+/+#2"
1&=&-$89+" &" -+*+#" +#" *&7$0#" 6$-+'&#" $7%0&3-$0#2" %&7" .+7+" -+*+#" +#" &#-)*+#"
'&$/0:$*+#"$"'&#,&0-+"*$"4)&#-9+"*+"&#,$8+;"U3#0#-0'"3&#-$"$-0-)*&"/&1$'0$"$,&3$#"
$+" &7,+%'&.07&3-+" *+" .+3.&0-+" &2" .+7"+" ,$##$'" *+" -&7,+2" $+" #&)" $%$3*+3+2"
,+0#"$"k0#-J'0$2"$"O+.0+/+=0$2"$"B3-'+,+/+=0$2"$"C0A3.0$"_+/5-0.$"&"$"F.+3+70$"
*0#,R&7" *&" .+3.&0-+#" 7$0#" '0.+#" &" ,'&.0#+#" ,$'$" -'$%$/>$'&7" +#" $#,&.-+#"
>0#-J'0.+#2" #J.0+E&.+3l70.+#2" ,+/5-0.+#" &" 0*&+/J=0.+#" &7" 6+.+A! BQ92-,<! D##E0!
&:bF:!
;! 23('/2! R! &2'2! 7=,! +(! &('-('! -(! 4*+/2! ,+! H27T,+! -(! 2&',867-29(7/,! -,!

),7T()*9(7/,! S6(! 2! -*+)*&3*72'*-2-(! ),7S6*+/,6! 2,! 8'2H9(7/2'! 2! '(23*-2-(:! 1(9! *++,<!
8*)2'*2!92*+! -*8L)*3! '(+H2/2'! 2! /,/23*-2-(! -*729*.2-2! &(32! ,'H27*.2?=,! +,)*23! (V&'(++2<!
&,'! (V(9&3,<! 72! )2/(H,'*2! 92'V*272! -(! 9,-,! -(! &',-6?=,<! 2-,/2-,! &,'! H(XH'28,+<!
+,)*X3,H,+<! (),7,9*+/2+<! T*+/,'*2-,'(+<! (7/'(! ,6/',+:! l23(! +23*(7/2'<! (7/'(/27/,<! S6(! 2!
)2/(H,'*2!C,-,!-(!K',-6?=,!&2++,6!2!+('!69!),7/'2I(V(9&3,!2,!/('!+*-,!2&',&'*2-,!-(!
8,'92!T,9,H(7(*.2-,'2!-2+!'(32?k(+!+,)*2*+!&(32!(V&27+=,!-,!)2&*/23*+9,!(9!(+&2?,+!
7=,!)2&*/23*+/2+<!(!),9!*++,!&('-*-,!8('/*3*-2-(:!

u5<!7(++(! +(7/*-,<!2!7()(++*-2-(!-(!(+/2'!2/(7/,!_+! 32)672+!2*7-2!(V*+/(7/(+!72!
y(,H'28*2!N'L/*)2<!),9,!(V&3*)*/2!y,-,{!BD##EF0!

$;;;" $" -&3-$-01$" *&" '&.+3.&0-)$'E#&" $" '&=09+2" ]" /):" *+" 7$-&'0$/0#7+" >0#-J'0.+2"
$03*$" 39+" '&#+/1&)" $" .+3-&3-+" E" ,&/+" ,'J,'0+" 6$-+" *&" 4)&" !" )7$" ,'+*)89+"
%$#-$3-&"'&.&3-&"E"*)$#"4)&#-R&#"6)3*$7&3-$0#"&7"-&'7+#"&,0#-&7+/J=0.+#a"
X$;c" 3+" 03-&'0+'" *+" ,'J,'0+" .+3.&0-+2" $" &?,/0.$89+" ,$'$" +" ,'+.&##+" *&"

>+7+=&3&0:$89+m>&-&'+=&3&0:$89+"*+"&#,$8+2"D'$3.0#.+"*&"S/01&0'$"+,-$",&/$"
03-&','&-$89+"*&"4)&"+".$,0-$/"7+3+,+/0#-$" -&7",+'" -&3*A3.0$">+7+=&3&0:$'"+"
&#,$8+" &" .+3*):0'" 7&#7+" $+" *&#$,$'&.07&3-+" *$" '&=09+;" S)-'+#" $)-+'&#" +"
'&,&-&7;" F##&" &36+4)&" !" .').0$/" ,$'$" +" >0#-+'0$*+'2" 3$" 7&*0*$" 4)&2" $" #&'"
1&'*$*&0'+2"#)$".+3#&4GA3.0$"/J=0.$"W/-07$"#&'0$"+"4)&#-0+3$7&3-+"*$"3+89+"*&"
#03=)/$'0*$*&A";;;;;"
:::$n$;c" B" #&=)3*$" 4)&#-9+" *0:" '&#,&0-+" ]" 1$/0*$*&" *+" .+3.&0-+" $,/0.$*+" ,$'$"
+)-'$#" -&7,+'$/0*$*&#" >0#-J'0.$#" 4)&" 39+" $4)&/$" ,'+*):0*$" ,&/+" N+*+" *&"
_'+*)89+"C$,0-$/0#-$;;;A!By,-,{<!D##E0!&:]"F:!
Q*7-2! 2&,*2-2! (9! y,-,{! BD##EF<! 2,! &(7+2'! $F#,$8+" &34)$3-+" '&$/0*$*&" &"

&34)$3-+" .$-&=+'0$" ,$##51&/" *&" '&,'&#&3-$'" &" &?,/0.$'" -$/" '&$/0*$*&ABy,-,{<! D##E0!
&:]"F<!),7+*-(',!S6(!2+!/'27+8,'92?k(+!,),''*-2+!7,+!(+&2?,+!3,)2*+!),9,!-(),''^7)*2!
-(!*7/('2?k(+!(7/'(!(+&2?,+!+,)*2*+<!/^9!),7+/*/6L-,!(+&2?,+!92*+!),9&3(V,+!(9!/('9,+!
-2+! -*4('+*-2-(+! (),7`9*)2<! +,)*23! (! )63/6'23:! P++2+! *7/('2?k(+! *9&'*9(9! 69!



!
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9,4*9(7/,! ),7/'2'(+/27/(! _! /(7-^7)*2! -(! T,9,H(7(*.2?=,! &(32! (V&27+=,! -,!
)2&*/23*+9,i!8,'929I+(!7,42+!*-(7/*-2-(+!3,)2*+!(9!S6(!(3(9(7/,+!27/*H,+!'(+*+/(9<!,6!
+(!'(-(8*7(9!,6!2*7-2!+=,!(V/*7/,+<!7692!),7/*76*-2-(!T*+/X'*)2!7=,I3*7(2':!!

m'2.(7-,! (++2! ),9&'((7+=,! &2'2! ,! (7/(7-*9(7/,! -2! *-(7/*-2-(! '(H*,723! -2!
M(H*=,! C(/',&,3*/272! -(! 12342-,'<! &(32! ),(V*+/^7)*2! -(! '6'23! (! 6'>27,! ,6! &(32!
-(92')2?=,! -,! )29&,! (! -2! )*-2-(! ),9,! (+&2?,+! +,)*2*+<! R! &,++L4(3! &'*4*3(H*2'! 2!
+,)*2>*3*-2-(!2,!*74R+!-(!2!2/*4*-2-(!&',-6/*42:!K'*4*3(H*2'!2!+,)*2>*3*-2-(!7,!+(7/*-,!-(!
-2'! ),7-*?k(+! -(! +,>'(4*4^7)*2!92/('*23! (! +,)*23<! -(! H,4('72>*3*-2-(! (! -(! '(23*.2?=,!
T69272:! K(')(>(I+(<! (7/=,<! S6(! 2! 2/*4*-2-(! &',-6/*42<! 7,! )29&,<! 3,7H(! -(! +('!
9,7,2/*42<!/(9!+*-,!&36'*2/*42:!d74('+29(7/(!R!,!S6(!,),''*2!72!,'H27*.2?=,!-,!/'2>23T,!
7,! +(/,'! *7-6+/'*23<! ,7-(! 2&(72+! 69! &',-6/,! ('2! &',-6.*-,! (9! 692! 67*-2-(! -(!
&',-6?=,i! *+/,!4(9!+(!9,-*8*)27-,!72!,'H27*.2?=,!),7/(9&,'W7(2!&(32! +,)*(-2-(!(9!
'(-(!7,+!/(9&,+!-2!'((+/'6/6'2?=,!&',-6/*42!-(!42'*2-,!92/*.:!
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$D+0" 4)$3*+" &)" .+7&.&0" /+=+" $" &#-)*$'2" 4)&" &)" &'$" Ps" #!'0&;" B5" 39+" -03>$"
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/()7,3,H*2!9,-('72!(9!92*,'!(+)232!&2'2!,/*9*.2'!,!(+&2?,:!!
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-(+(74,34*9(7/,!&',-6/*4,!-,!+(/,'!2H'L),32!72!MC1<!,!S6(!+(!(V&'(++2<!*7)36+*4(<!72!
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&"$4)0"39+2"+",&##+$/"$7$'=$"$4)0;;;A!BP7/'(4*+/2-,!7acEF:!
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1&'$30#-$#"d"07,/$3-$*$#"$+"/+3=+"*+#"#5-0+#".+#-&0'+#ABp2T*2<!D#gg20!&cgF:"
Q!>*,-*4('+*-2-(!-,!967*)L&*,!-(!d/2&2'*)2!),7/2!),9!,+!'*2)T,+!(!)X''(H,+!-(!

y29(3(*'2<!t2)2'R<!K(7T2<!l('2!N'6.<!N29&*72+!(!1=,!1*9=,<!(!,+!32H,+!f(++2<!y'27-(<!
K(S6(72!(!N24232<! +(7-,! +62!9R-*2!&364*,9R/'*)2! 27623! (7/'(!":EEE99!(!":DEE!99<!
),9!,!&('L,-,!)T64,+,!-(!2>'*3!2!o67T,:!162!>*,-*4('+*-2-(!(+/5!/29>R9!72!4(H(/2?=,<!
),9! )*7),! .,72+! -(! ),>('/6'2! 4(H(/230! .,72! -(! C2/2! N(''2-2<! ),''(+&,7-(7-,! 2,+!
/2>63(*',+<! -(! 4(H(/2?=,! 2'>X'(2! >2*V2! (! -(7+2i! .,72! -(! C2/2! 1()67-5'*2<! ),9!
4(H(/2?=,! 92*+! 23/2! S6(! 2! N(''2-2i! .,72! -(! )63/6'2+! ),9! (V/(7+2+! )2&,(*'2+<!
2'>,'*)63/6'2!2++,)*2-2!2!)63/6'2!-(!+6>+*+/^7)*2i!.,72!-(!),S6(*',+<!),9!4(H(/2?=,!'232!
(!824,'()*-2!&(32!(),3,H*2!&'2*272i!(!2!.,72!-(!927H6(<!S62+(!+(9!4(H(/2?=,:!P7/'(!2+!
.,72+! T5! 2*7-2! *3T,/2+! -(! 4(H(/2?=,! 2'>X'(2! 23/2! 27/*H2:!;+! +,3,+<! 3*9*/2-,+! &2'2! 6+,!
2H'L),32!),9!)63/6'2+! /(9&,'5'*2+<! +=,!),9,!,+!-,!967*)L&*,!-(!N27-(*2+<!,+!K,-.,3!
Q'H*3,I2'(7,+,! (! C,7/(9,'*3,7*/2! BC2++2&^F<! ),9! 8,'92?=,! H(,3XH*)2! -(! 2'(*2!
H',++(*'2! (! 2'H*3,+2<! 2SvL8(',!-(!&,'/(! 3*9*/2-,!&,'! +62! (+&(++6'2<!92+!&,/(7)*23*.2-,!
&(32! 8,'92?=,! *3T2! B),9&,+*?=,! 2'H*3,I2'(7,+2F! (! +(-*9(7/,+! -(! &'2*2! (! 2364*k(+! S6(!
(7H3,>2!2'(*2+!(!-672+!(9!/,-2!'(H*=,!),+/(*'2:!162!&2'/*)*&2?=,!72!&',-6?=,!2H'L),32!
'(H*+/'2-2! &(3,!Q765'*,!P+/2/L+/*),! R! 2&(72+! ),9! -62+! )63/6'2+! &('927(7/(+<! ),),! -2!
>2L2!(!927H2<!92+!),9!4,369(!-(!&',-6?=,!S6(!,!),3,)2!(9!S6*7/2!&,+*?=,!72!MC1:!
O2! (+/'6/6'2! 2-9*7*+/'2/*42! -,!967*)L&*,<! ,+! +('4*?,+! -(! *78'2(+/'6/6'2! (! 2! -(8(+2! -,!
9(*,!29>*(7/(!(+/=,!(9!692!1()'(/2'*2:!K(+)2!(!2H'*)63/6'2!7=,!(+/=,!),7/(9&32-2+!&,'!
2?k(+! 967*)*&2*+! S6('! ),9,! 2/*4*-2-(+! &',-6/*42+! S6('! ),9,! H('2-,'(+! -(! *9&2)/,!
29>*(7/23<! (9>,'2! 2! &,&632?=,! 72/*42! +,>'(4*42! -2! ),3(/2! -(! 8'6/2+! (! -2! &(+)2<! S6(!
),7/2!),9!&(+)2-,'(+!,'H27*.2-,+!),9,!N,3`7*2!-(!K(+)2:!

Q+!)2'2)/('L+/*)2+!-(!d/2&2'*)2!+=,!(9!96*/,!+(9(3T27/(+!_!-(!l('2!N'6.<!,!,6/',!
967*)L&*,! S6(! ),9&k(! 2! d3T2<! /27/,! &,'! +62+! )2'2)/('L+/*)2+! 72/6'2*+! S627/,! &(32+!
)2'2)/('L+/*)2+!(),7`9*),!+,)*2*+<!>(9!),9,!&(32!,'-(9!-(!&',>3(92+!-(),''(7/(+!-2!
'(2?=,! 2,! 8(7`9(7,! -2! 9(/',&,3*/27*.2?=,! (! -2+! /'27+8,'92?k(+! (),7`9*)2+! -,!
M()`7)24,<! 2! '(H*=,! ),7/LH62:! $S" -)'0#7+" 03-&3#+" $.$%+)A<" -*.! 69! 867)*,75'*,! -2!
&'(8(*/6'2:!Q+!-62+!92'*72+!(V*+/(7/(+!7=,!&('/(7)(9!2,!967*)L&*,:!\92!R!-2!C2'*7T2!
-,! p'2+*3! (! 2! ,6/'2! 8,*! &'*42/*.2-2:! ;+! H'27-(+! (9&'(H2-,'(+! +=,! 2! &'(8(*/6'2! (! ,!
),9R')*,<!(!2!2''()2-2?=,!R!&',4(7*(7/(!-(!dKm\<!M,{23/*(+!-,!&(/'X3(,!(!dNC:!

Q! PpJQ! /(9! 692! (+/2?=,! (V&('*9(7/23! -(! &',-6?=,! 4(H(/23! S6(! (+/5! +(7-,!
S6(+/*,72-2!&(32!&'(8(*/6'2!(7S627/,!'(/,'7,!&2'2!,!967*)L&*,:!u5!/29>R9!69!4*4(*',!
-(!)292'=,!+,>'(!,!S623!2!&'(8(*/6'2!7=,!/(9!*78,'92?k(+!,8*)*2*+:!

!
5@AE)!AUY)
!
l('2!N'6.!8,*!-(+9(9>'2-,!-,!967*)L&*,!-(!d/2&2'*)2<!(9!]E!-(!o63T,!-(!D#n"<!

&(32!f(*!P+/2-623!7a!Dgg]<!8*)27-,!),9!"DD!s9É<!#<hg}!-2!MC1<!S627-,!2!d3T2!(7/',6!
(9! -()3L7*,! ),9! 2! 96-27?2! -2! (),7,9*2! -,! M()`7)24,<! -(! 2H',I(V&,'/2-,'2! &2'2!
*7-6+/'*23<!72!-R)2-2!-(!hE:!N,9&k(!,!967*)L&*,!,+!-*+/'*/,+!-(!N2)T2IK'(H,<!t*'*>2/6>2!
(!C2'!y'27-(<!23R9!-(!&,4,2-,+!(7/'(!,+!S62*+!+(!-(+/2)29!y29>,2!(!y29(3(*'2;"

$L9+" >H" )7$" .&3-'$/0:$89+" *&" &4)0,$7&3-+#" &" -$3-+" $" #&*&" 4)$3-+" +#"
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*0#-'0-+#" &" ,+1+$*+#" #9+" #&'10*+#" ,&/+#" 7&#7+#" -0,+#" *&" &#-$%&/&.07&3-+#"
1$'0$3*+"7)0-+",+).+"&7"-&'7+#"4)$3-0-$-01+#A!Bp2T*2<!D#gg>0!&:]gF:!"
Q!4*-2! ),967*/5'*2! (9!l('2!N'6.! R! &('&2++2-2! -(! 8(+/2+! '(3*H*,+2+<! /L&*)2+! -2!

'(3*H*=,! &,&632'! S6(! +(! 8*'9,6! ),9,! '(3*H*,+*-2-(! -(),''(7/(! -,! &',)(++,! -(!
),3,7*.2?=,!9*+)*H(72-,!(!-,9*72-,'<!(74,34(7-,!7,4(72+<!9*++2+!8(+/*42+!(!&',)*++=,!
7,! -*2! -,! 127/,! 8(+/(o2-,<! >2*3(+! 7,/6'7,+<! S6(! 2),7/()(9! &,'! /,-,! ,! 967*)L&*,! (!
,>(-()(7-,! 2,! 9(+9,! )23(7-5'*,! &2'2! ,+! 8(+/(o,+! )2/X3*),+! (! -(! )27-,9>3R<! 2++*9!
-*+/'*>6L-,+0! 1=,! p(7/,! Bo27(*',F! [! J6',<! O:1:! N27-(*2+! B8(4('(*',F! [! d3T,/2! (!
N,7)(*?=,<! O:1:! K(7T2! B2>'*3F! [! K(7T2<! PV23/2?=,! -2! 1/Ñ! N'6.! B92*,F! [! y29(3(*'2<!
O,++,!1(7T,'!-2!l('2!N'6.<!,!&2-',(*',<!BDcwE#F![!p2*2)6!B2/623!C2'!y'27-(F<!O:1:!-2!
N,7)(*?=,! B-(.(9>',F! [! t2>6'6! (! 1:! p(7(-*/,! B9X4(3F! [! p2''2! -,! y*3:! N,9,! 32.('<!
(+/=,!86/(>,3<!-,9*7X<!>*3T2'!(!>2'!23R9!-2!/'2-*?=,!'6'23!-(!'*7T2!-(!H23,:!

;! 967*)L&*,! -(! l('2! N'6.! ),7/2<! (7/'(! +62+! 2/*4*-2-(+! &',-6/*42+<! ),9! ,!
2'/(+272/,<!,!&(/'X3(,<!2+!*7-Y+/'*2+!/^V/(*+<!-(!&',-6/,+!23*9(7/2'(+<!-(!)23<!X3(,<!-(7-^<!
/*o,3,+<! /2&(/(+! (! )2&2)T,+<! (! -(! +24(*',+! [! (+/2! Y3/*92! (9! +*/62?=,! )'L/*)2<! 23R9! -2!
/'2-*)*,723!&(+)2!(!-2+!2/*4*-2-(+!-(!32.('<!'()'(2?=,!(!/6'*+9,:!Q!&(+)2!2*7-2!),7/*762!
+(7-,!69!(3(9(7/,! *9&,'/27/(!72!(),7,9*2!-,!967*)L&*,<! /(7-,!(9!D##b!'(+&,7-*-,!
&,'!h}!-2!&',-6?=,!(+/2-623!-(!&(+)2-,<!),9!":Ehb<h/<!,)6&27-,!2!/(')(*'2!&,+*?=,!7,!
(+/2-,:! f2.('<! '()'(2?=,! (! /6'*+9,! o5! ),7+/*/6L29! 692! 2&/*-=,! -,! 3,)23! 72! -R)2-2! -(!
D#hE<! &'*7)*&239(7/(! 7,+! 2H3,9('2-,+! -(! y29(3(*'2<! t2>6'6<! d3T,/2! (! y29>,2<! (! R!
9(3T,'!4*2>*3*.2-,!),9!,!+*+/(92!-(!*7/('3*H2?=,!2!12342-,'!&,'!8(''{I>,2/<!2!9(3T,'*2!
-2+!4*2+!*7/('72+!(!-,!+*+/(92!4*5'*,!O2.2'R!-2+!G2'*7T2+![!p,9!J(+&2)T,<!S6(!o67/,+!
*7/(H'29!,!967*)L&*,!2,!/'*W7H63,!pMI]"c!wpMDEDwpQ"ch:!!

P9!l('2!N'6.!),9,!(9!d/2&2'*)2!,!4('27(*,!7=,!2>'27H(!/6'*+9,!-(!92++2!(!,+!
4('27*+/2+! >6+)29! 23*<! 2&(+2'! -2+! '(+/'*?k(+<! S6(! 4^9! +(7-,! -*9*76L-2+<! 2+!
&2'/*)632'*-2-(+! 29>*(7/2*+! -(! +(6! (),++*+/(92<! ,! S623! -*+&k(<! *7)36+*4(<! -(! 5H62!
9*7('23:!P7/'(!2+!'(+/'*?k(+<!-(!+('4*?,<!&,'!(V(9&3,<!(+/5!2!&,36*?=,!-2!p2L2!-(!/,-,+!
,+!127/,+<!),9!+(6+!(8(*/,+!-27,+,+!_+!&'2*2+<!_!5H62!(!_!&(+)2<!(!S6(!7,!8*723!-2!-R)2-2!
-(!D##E!&2++,6!2!+('!234,!-(!/'2/29(7/,!2/'24R+!-,!K',H'292!p2L2!Q.63:!

N,9! '(3(4,! -(! 23/,+! /2>63(*',+! (! /,&,H'28*2! -(! &327L)*(+! >2*V2+! (! (+/'(*/2+!
*7/(')232-2+!&,'!>3,),+!(3(42-,+<!l('2!N'6.!R!'(),'/2-2!&,'!45'*,+!'*,+!),9,!,+!Q'/6'!
K(+/27T2<! N29&*72+<! M*2)T,! -2! K(7T2! (! M*2)T,! -2! P+/*42i! 32H,2+0! f(++2<! y'27-(<!
K(S6(72! (!N24232<! /(7-,! +,3,! 2'H*3,I2'(7,+,! (!92++2&^! (! +6>+,3,! -(! 2'(*2+! H',++2+! (!
2'H*3,+2+<! +(-*9(7/,+! 2'H*3,I2'(7,+,+! ),9! '2.,54(*+! &,++*>*3*-2-(+! ),9! '(32?=,! 2!
2S6L8(',+! (! +(-*9(7/,+! -(! &'2*2+! (! 2364*k(+! S6(! (7H3,>29! 2'(*2+! (! -672+! (9! /,-2! 2!
),+/2:!Q! /(9&('2/6'2! 3,)23!42'*2!(7/'(!"ha)!2!]Ea)<!(!2!&364*,+*-2-(!9R-*2!27623!(7/'(!
"EEE99! (! "]EE99! BT5! '(H*+/',! -(! S6(! +(o2! D]cE99w27,F:! Q*7-2! ),9&,7-,! +62!
>*,-*4('+*-2-(<! /(9! 692! ),>('/6'2! 4(H(/23! -*4*-2! (9!92/2! )(''2-2<!92/2! +()67-5'*2<!
)2&,(*'2!(!927H6(!),9!4(H(/2?=,!2'>X'(2!(!(),3,H*2!&'2*272:!

Q!N;OJPM!2423*,6!72!-R)2-2!-(!gE<!S6(!!
$S"-)'0#7+"&",'03.0,$/7&3-&"+"1&'$3&0+"39+"*&'$7"+"07,)/#+"3&.&##H'0+"

,$'$"4)&"+"7)30.5,0+"'&-+7$##&"+",&'5+*+"*&"$#.&3#9+"&.+3l70.$2"+"4)&"-'$'0$"
%&3&65.0+#" ]" ,+,)/$89+" '&#0*&3-&2" &7" 6+'7$" *&" &7,'&=+" &" '&.&0-$" ,$'$" $"
_'&6&0-)'$"N)30.0,$/;"B+".+3-'H'0+2",'&()*0.$'$7"&/&1$3*+"+#",'&8+#"*&"%&3#"&"
#&'108+#" ,$'$" )7$" ,+,)/$89+" .)($" .$'$.-&'5#-0.$" %H#0.$" !" +" %$0?+" ,+*&'"
$4)0#0-01+;" B" .+3#-')89+" *&" '&#0*A3.0$#" #$:+3$0#" 39+" $%#+'1&" )7$" ,$'.&/$"
#0=3060.$-01$" *$" ,+,)/$89+" /+.$/" .+7+" +.+''&" &7" w$)'+" *&" D'&0-$#;" L$"
'&$/0*$*&2" &7%+'$" #&($" 03-&3#+" +" #0#-&7$" *&" ,$'.&/$7&3-+" *+" #+/+" +#"
$*4)0'&3-&#" *&" /+-&#" +" 6$:&7" .+7" $" 603$/0*$*&" *&" .+3#-')0'" 3)7" 6)-)'+" 39+"
*&-&'703$*+"+)"*&"&#,&.)/$'ABp2T*2wN;OJPM<!D#gg0!&:ngF:!!
P++(! &('8*3! 2&,7/2! &2'2! 692! +*/62?=,! >2+/27/(! *36+/'2/*42! -2! /(7/2/*42! -(! +(!
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&('8,'92'!2!'(23*-2-(!2!&2'/*'!-(!'(8('(7)*2*+!(+/'27T,+!_+!)2'2)/('L+/*)2+!3,)2*+!B/27/,!-(!
,'-(9!72/6'23!S627/,!+,)*23F!(!*-(7/*8*)2-,+!),9!*7/('(++(+!(),7`9*),+!-2!3XH*)2!(!-2!
)63/6'2! )2&*/23*+/2<! &,7-,! (9! S6(+/=,! ,! -(+(74,34*9(7/,! S6(! -2L! -(),''(! ),9,! 69!
-(+(74,34*9(7/,!'(H*,723!),9!H27T,+!(7-XH(7,+:!!

d/2&2'*)2!(!l('2!N'6.<!(7/=,<!
$;;;".+7"$".+3#+/0*$89+"*+",+/+"*&"1&'$3&0+"*$"M&=09+"N&-'+,+/0-$3$"*&"

O$/1$*+'2" =$3>$'$7" 3+1+#" &" 7$0#" 35-0*+#" .+3-+'3+#2" *&#$'-0.)/$3*+" +" 6'H=0/"
#0#-&7$"*&"#)%#0#-A3.0$"/+.$/;"

S"4)$*'+"*$#"-'+.$#"'&$/0:$*$#"&3-'&"U-$,$'0.$"&"+".+3-03&3-&2"'&6+'8$*+"
%')-$/7&3-&",&/+",'+.&##+"*&"7&-'+,+/0:$89+2" #&"&?$703$*+"*+",+3-+"*&"10#-$"
*$"4)$/0*$*&"*$#"'&/$8R&#2"7+#-'$E#&"./$'$7&3-&"*&#6$1+'H1&/"]"U/>$;"

S#" *&#&4)0/5%'0+#" &" $#" .+3-'$*08R&#" *&" *01&'#$#" +'*&3#" =&'$*$#" 3&##&"
.+3-&?-+" ,$'&.&7" #&'" *+'#$/0:$*$#" ,+'" ,'+%/&7$#" 103.)/$*+#" $+" 7&'.$*+"
07+%0/0H'0+;"

B/=)3#" &#-'$-+#" #+.0$0#" *&" O$/1$*+'2" ,'03.0,$/7&3-&2" $-'$5*+#" &7" ,$'-&"
,&/+#"&3.$3-+#"3$-)'$0#"&2"*&"+)-'+2",&/$"+,+'-)30*$*&"*&"'&$/0:$89+"*&"/).'+#"
'H,0*+#"*&3-'+"*$"$-)$/" .+''0*$" &#,&.)/$-01$2" 1&7" #&"$,'+,'0$3*+"*+#" #&-+'&#"
)'%$3+#"7$0#"*+-$*+#"&"*$"H'&$".+#-&0'$"*&"7$0+'&#"$-'$-01+#;"

F##&#" 6$-+#" 1A7" .+3-'0%)03*+" #0=3060.$-01$7&3-&" ,$'$" $" '&*0#-'0%)089+"
&#,$.0$/" *$#" ,+,)/$8R&#" /+.$0#2" $3-&'0+'7&3-&" $='),$*$#" &" $##&3-$*$#" &7"
*&-&'703$*+#",+3-+#"*+#"-&''0-J'0+#",+'"6+'8$"*&")7$"#!'0&"*&"1$/+'&#".)/-)'$0#"
&".+3*0.0+3$3-&#"&#-')-)'$0#".+7)30-H'0+#;"

_+*&E#&" 3+-$'" ./$'$7&3-&" 4)&" $" '&-$/0$89+" 07+%0/0H'0$" 3$" U/>$" -&7"
$6$#-$*+" *$" $-010*$*&" ,&#4)&0'$" &" *$" 6')-0.)/-)'$" +#" #&=7&3-+#" #+.0$0#"
-'$*0.0+3$/7&3-&"$5"+.),$*+#;"

f+",+3-+"*&"10#-$"#+.0$/2"-$/"4)$*'+"07,/0.$2"4)$#&"#&7,'&2"&7"#53*'+7&#"
*&"$*$,-$89+"4)&",+*&7"/&1$'"]"*&#$'-0.)/$89+".)/-)'$/2"+"4)&".+7,'+7&-&'0$"
+" ,$,&/" *&" U/>$" *&3-'+" *$" &#-')-)'$89+"7&-'+,+/0-$3$" ,'+,+#-$ABp2T*2<! D#gb0!
&:bF:!S"*0$=3J#-0.+"$,+3-$"-$7%!7"$+"%/+4)&0+"*&"$.&##+",W%/0.+"]#",'$0$#2",+'"
.+3*+7530+#"6&.>$*+#@"$"*&#-')089+"*$",$0#$=&7",+'"/+-&$7&3-+#"0''&=)/$'&#@"+"
*&#7&7%'$7&3-+" *$#" =/&%$#" +.),$*$#" ,+'" .>H.$'$#2" 3+" .&3-'+" *$" U/>$2" /+-&#"
,&4)&3+#2"7&#7+"#&"&3.$'$*+#".+7+")'%$3+#"&"$"031$#9+"*&"1&5.)/+#"$"7+-+'"
3+#"3W./&+#".+3#-')5*+#",$'$"$".0'.)/$89+"*&",&*&#-'&#" &"*&"$307$0#A" Bp2T*2<!
D#gb0!&:DEFA:!
Q! (+&()632?=,! *9,>*3*5'*2! (V&63+2! 2+! ),967*-2-(+! S6(! +(! 3,)23*.29! (9!&'2*2+!

&',&L)*2+!2,!4('27(*,!(!+6>+/*/6*!H'2-2/*429(7/(!5'(2+!'6'2*+<!,7-(!('29!-(+(74,34*-2+!
2/*4*-2-(+! &'*95'*2+<! &,'! 3,/(29(7/,+<! '(&(/*7-,! 2! (V&63+=,! -(! 7=,! &',&'*(/5'*,+! -2!
/(''2:! ;! '6'23! &',-6/*4,! -5! 36H2'! 2! ,6/',! /*&,! -(! '6'23! &('8(*/29(7/(! *7/(H'2-,! 2,+!
)*')6*/,+!-,!)2&*/23<!&',-6.*7-,<!-(+/2! 8(*/2<!692!+6>,'-*72?=,! *7-*'(/2!-,! /'2>23T,!2,!
)2&*/23<!),9!+62+!),7+(Sv^7)*2+! /L&*)2+!-(!2)69632?=,!(!(V&',&'*2?=,:!Q!(+&()632?=,!
*9,>*3*5'*2!/,)2!769!(3(9(7/,!)(7/'23!-2!),7-*?=,!-(!'6'23*-2-(!S6(!R!2!'(32?=,!),9!2!
/(''2<!+(7-,!,!8(7`9(7,!92*+!,+/(7+*4,!-2!'(32?=,!-(!-,9*72?=,!-,!9,-,!6'>27,!+,>'(!
,!9,-,!'6'23:!O(++(!+(7/*-,!R!2!-*9(7+=,!92*+!H('23!-,!(3(9(7/,!867-27/(!-,!'6'23!7,!
)2&*/23*+9,!S6(!R!2!&',&'*(-2-(!&'*42-2!-2!/(''2<!(!-2!>*,-*4('+*-2-(:!!

P++2!-*7W9*)2!2/'24(++2!2+!-R)2-2+!S6(!+(!+(H6(9!_!-(!D#gE!(!)T(H2!2,!8*723!-,!
+R)63,! jj! (V&27-*-2! &2'2! 2! '(H*=,:! ;! -(+(74,34*9(7/,<! )32++*8*)2-,! ),9,! '(H*,723<!
2/(7-(<! (8(/*429(7/(<! 2! *7/('(++(+! 2/R! H3,>2*+! (!96*/2+! 4(.(+! (9! ),7/'2-*?=,! ),9! ,+!
*7/('(++(+! -2! &,&632?=,! 3,)23:! Q! '(H*=,! R! (7/=,! ),7+*-('2-2! ),9,! -(! (+/2H72?=,<!
-()2-^7)*2!(/):<!S6(!H27T2!4*+*>*3*-2-(!72!+(H'(H2?=,!(+&2)*23!-,!3,)23!-(!9,'2-*2:!!

!
)
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4EL?EFKA)
)
J,! ,6/',! 32-,! -2! *3T2<! (+/5! ,! 967*)L&*,! -(! 12342-,'<! S6(<! ),9,! )*-2-(<! 8,*!

,8*)*239(7/(! 867-2-2!2!"#!-(!92'?,!-(!Dhc#<!&,'!m,9R!-(!1,6+2<!),9,!'()6'+,!&2'2!
),7+,3*-2?=,!-2!),3,7*.2?=,!&,'/6H6(+2!-*27/(!-,!8'2)2++,!-2+!N2&*/27*2+!u('(-*/5'*2+:!
K2'2! *+/,! m,9R! -(! 1,6.2! 8,*! *7+/'6L-,! S627/,! _! -(92')2?=,! -(! +62! 2>'27H^7)*2<! ,6!
m('9,<! S6(! 4(9! +(7-,! H'2-2/*429(7/(! '(-6.*-2! &,'! -(+9(9>'29(7/,+<! )T(H27-,! 2,!
+R)63,! jj! ),9! 2&(72+! ]D]! s9É<! (+/27-,! ,! '(+/27/(! -,! m('9,! -*+/'*>6L-,! (7/'(! ,+!
967*)L&*,+!S6(!),9&k(9!2!MC1!(!&2'/(!-2+!'(H*k(+!M()`7)24,!(!f*/,'23!O,'/(:!!

$\+*$#"$#"6+3-&#"03*0.$7"4)&"+#"/070-&#"*&##&"\&'7+2"*&6030*+"3+"#!.)/+"
TZU2"39+"6+'$7"7+*060.$*+#"$-!"+"#!.)/+"TUT2"-&3*+"03./)5*+"$+"/+3=+"*&"-+*+"
&##&" -&7,+" #&-&" ,$'J4)0$#" ')'$0#2" >$%0-$*$#" %$#0.$7&3-&" ,+'" $='0.)/-+'&#"
*0#,&'#+#a"L+##$"O&3>+'$"*$"C+3.&089+"*&"U-$,+92"O9+"[$'-+/+7&)"*&"_0'$(H2"
O9+"N0=)&/" *&" C+-&=0,&2" L+##$" O&3>+'$" *+" x" *&" _$'0,&2" L+##$" O&3>+'$" *$"
_0&*$*&" *&" N$-)072" O$3-hB33$" *$" U/>$" *&" N$'!" &" L+##$" O&3>+'$" *$"
F3.$'3$89+"*&"_$##!;"B"&#-$#"#&-&",$'J4)0$#2"7)0-+",'J?07$#"*$".0*$*&2"*&1&E
#&" $.'&#.&3-$'2" ,+'" )7" /$*+2" $#" *&" O9+" [&3-+" *+"N+3-&" j+'*+" &" *+" f0103+"
F#,5'0-+"O$3-+"b4)&"6+'7$'$72"3+"607"*+"#!.)/+"TZUUU2"+",+1+$*+"*&"B%'$3-&#c"&"
$#" *&" O9+" _&*'+" *+" B8)" *$" \+''&" &" *+" O&3>+'" *+" [+3607" *$"N$-$" b4)&2" 3$"
7&#7$" !,+.$2" 6+'7$'$7" +" ,+1+$*+" *&" N$-$" *&" O9+" `+9+cABC2//,+,<! D##"0!
&:DEEF:"
Q!*7/(H'2?=,!(7/'(!,!'6'23<!,!6'>27,!(!2!/'27+)(7-^7)*2!'(3*H*,+2!S6(!),(V*+/*'29!

72!8,'92?=,!-2!)*-2-(!76)3(2-2!(9!&2'XS6*2+<!S6(!2/6239(7/(!+=,!>2*'',+!),9!*7/(7+2!
-*7W9*)2!6'>272<!&,-(!+('!'()6&('2-2!),9,!*78,'92?=,!T*+/X'*)2!2/'24R+!-(!/(+/29(7/,+!
(!*74(7/5'*,+!&,+/!9,'/(9!,7-(!+(!!

$*&#.'&1&7" $#" .$#$#" 7+*&#-$#" d" .+7" *)$#" +)" -'A#" ,&8$#2" -!''&$#2"
'$'$7&3-&" .+7" ,'07&0'+" $3*$'2" .+3#-')5*$#" .+7" -$0,$2" 7$#" 6'&4G&3-&7&3-&"
.+%&'-$#" *&" -&/>$#2" $%&'-$#" ,$'$" )7" ,&4)&3+" ($'*07" .+7" >+'-$#" ,/$3-$*$#" d"
4)&2"$4)0"&"$/02"#&7,'&"&7"-+'3+"*&"0='&($#2"6+'7$1$7"+#"3W./&+#"*&",+1+$89+2"
*&#,'+10*+#"*&"&#-')-)'$#"$*7030#-'$-01$#A!!
1,>'(!2+!&2'XS6*2+!-(!O,++2!1(7T,'2!-(!p',/2+!(!O,++2!1(7T,'2!-2!l*/X'*2:::!

$_'+*)-+'$#" *&"7$3*0+.$" &" *&" 6')-$#2"L;O;" *&"['+-$#" &"L;O;" *$"Z0-J'0$"
&'$7"1&'*$*&0'$#"'+8$#"4)$#&"1$:0$#2"+3*&")7$",+,)/$89+"')'$/"-0'$1$",'+1&0-+"
*$#" '04)&:$#" *+" #+/+" &" *$" $%)3*g3.0$" *$#" H=)$#;" L$" ,'07&0'$2" $/=)3#"
,&#.$*+'&#" ,'$-0.$1$7" $" ,&#.$" *$" %$/&0$2" ,+0#" #&)" -&''0-J'0+" 03./)5$" 1H'0$#"
,'$0$#"#0-)$*$#"3+"/0-+'$/"3+'-&"*$"%$5$"*&"O$/1$*+'2"+3*&"#&"&3.+3-'$1$7"*+0#"
$%'0=+#" *&" ,&#.$2" +)" $'7$8R&#a" $"B'7$89+"*&" O$'$01$" &" $" *&"j'&=J'0$;"L9+"
,+*0$7"#&'"4)$/060.$*$#"*&".&3-'+#")'%$3+#2"$-!",+'4)&" 03&?0#-0$7"#&'108+#" (H"
07,/$3-$*+#" 3$#" +)-'$#" ,$'J4)0$#" b$'')$7&3-+2" -'$3#,+'-&#2" 0/)703$89+"
3+-)'3$cA"BC2//,+,<!D##"0!&:DEEF:"
Ç!+(7+2?=,!>6)X3*)2!-(++2!-(+)'*?=,<!(7/'(/27/,<!R!&'()*+,!2)'(+)(7/2'!S6(!o5!7,!

+R)63,! jldd<! (9! &3(72! (8('4(+)^7)*2! 9(')27/*3*+/2<! +(! '(H*+/'242! (9! 12342-,'!
+(7/*9(7/,! -(! 7,+/23H*2! -*27/(! -(! 692! )*-2-(! S6(! 7=,! -*+&67T2! -(! +27(29(7/,!
+2/*+82/X'*,:! P9! S6(! 2! N*-2-(! Q3/2! [! 5'(2! '(+*-(7)*23! 92*+! 7,>'(! [! -(+&(o242! +(6!
(+H,/29(7/,! +27*/5'*,! 72! N*-2-(! p2*V2:! Q! N*-2-(! p2*V2<! )(7/',! ),9(')*23<!
2H',*7-6+/'*23! (! '(+*-(7)*23! +*963/27(29(7/(![!92+!S6(! +(! 8*'92!),9,!),9R')*,![<! *2!
+(7-,! -(H'2-2-2! +,)*239(7/(! 2! &2'/*'! -(! *7/(7+2! -*7W9*)2! 6'>272! -(),''(7/(! -(! +62!
867?=,!-(!9(/'X&,3(!),3,7*23<!S627-,!2*7-2!+(!),7867-*29!7,!9(+9,!(+&2?,!,!'6'23!(!,!
6'>27,:!!

Q! *7/('2?=,! '6'23! (! 6'>272! &('927()(! 2/R! ,+! -*2+! 2/62*+! ),9! 2+! ),7/'2-*?k(+!
*7('(7/(+! 2,! &2-'=,! -(! -(+(74,34*9(7/,! S6(! 2/623*.2! 2! -,9*72?=,! (! 2! +(H'(H2?=,!



!
h]

T('-2-2+!-,!&('L,-,!),3,7*23:!%!&'()*+,!3(9>'2'!S6(!,!m('9,!-(!),7+/*/6*?=,!-2!)*-2-(!
-(!12342-,'! 8,*! $3,/(2-,A! (9! +(+92'*2+! $),7)(-*-2+A! 2! T,9(7+!-2! ),'/(! (7S627/,!,+!
23-(29(7/,+!*7-LH(72+!('29!(7/'(H6(+!2,+!'(3*H*,+,+:!P++2!(+/'6/6'2!867-*5'*2!)T(H,6!2,!
+R)63,! jj! &(3,! '(),7T()*9(7/,! -2! &',&'*(-2-(! -2+! /(''2+! 9(-*27/(! ,! +*+/(92! -(!
28,'29(7/,!+,>'(!,!S623!+(!2++(7/2!2!,)6&2?=,!6'>272:!

;+! )*(7/*+/2+! +,)*2*+! 2),9&27T2'29! (++(! &',)(++,! -(! ),7S6*+/2! -,! 3,)23! -(!
9,'2-*2! (! *-(7/*8*)29! ,+! +6o(*/,+! +,)*2*+! (9! -(),''^7)*2! -2! ),''(32?=,! -(! 8,'?2+!
&,3L/*)2+<! (),7`9*)2+! (! +,)*2*+! 7,+! -*8('(7/(+! 9,9(7/,+! T*+/X'*),+:! O69! &'*9(*',!
9,9(7/,!('29!(78*/(6/2+<!,6!+(o2<!&2H2429!,!8,',!&(32!,)6&2?=,!-2!5'(2:!O69!+(H67-,!
9,9(7/,! ('29! ,)6&27/(+<! &,'! /('(9! +62+! &'(+(7?2+! /2)*/29(7/(! &('9*/*-2+! &(3,+!
&',&'*(/5'*,+! &,'S6(! (+/2'*29! /,927-,! ),7/2! (! )'*27-,! ,6! 2/'2*7-,! >(78(*/,'*2+! (9!
/(''2+!+(9!6+,!(<!&,'!8*9<!4*',6!)2+,!-(!&,3L)*2!(!&2++2'29!2!+('!-(7,9*72-,+!*742+,'(+<!
8'(7/(!2!692!)'*+(!-(!'(23*.2?=,!-,!9(')2-,!*9,>*3*5'*,:!

Q! MC1! (+/242<! (7/=,<! _+! 4R+&('2+! -2! )T(H2-2! -2! *7-Y+/'*2! &(/',3L8('2<! 72+!
&'*9(*'2+!-R)2-2+!-,!+R)63,!jj<!S627-,!

$S"4)&">+(&"!"$",&'06&'0$"*&"O$/1$*+'2"*060.0/7&3-&",+*&'0$"#&'".>$7$*+"
*&" K)'%$3+#V" $-!" $#" ,'07&0'$#" *!.$*$#" *&#-&" #!.)/+;" B#" ,'J,'0$#" *0#-038R&#"
&3-'&"K)'%$3+V"&"K')'$/V"&'$7"%&7"7&3+#"35-0*$#"4)&">+(&;"S#"*&,+07&3-+#"*&"
7+'$*+'&#" *&" -&''&3+#"39+" '&./$7$*+#"]4)&/$" !,+.$",+*&'0$7" #&'" $-'0%)5*+#"
4)$#&"03-&='$/7&3-&"$"6$75/0$#"*&",+##&0'+#"4)&2"3$"%)#.$"*&"#+%'&101&'".+7+"
,&4)&3+#",'+*)-+'&#2"031&#-&7"3$"6&'-0/0*$*&"*&")7$",+'89+"*$"7$-$A!BC,6'2<!
D###0!&:!"nF:"
"1(7-,! &,6),! 423,'*.2-2<! 2! /(''2! 6'>272! 4*2>*3*.242! 2++*9! ,! 2++(7/29(7/,! -,+!

S6(!)T(H2429!9(-*27/(!-*7W9*)2!+,)*23!92*+!(S6*3*>'2-2:!O2+!-R)2-2+!+(H6*7/(+<!),9!2!
*7/(7+*8*)2?=,! -2! *7-6+/'*23*.2?=,! (<! &2'/*)632'9(7/(! ),9! 2! *9&327/2?=,! -,! KX3,!
K(/',S6L9*),!-(!N292?2'*<!2)*''2I+(!,!8(7`9(7,!)35++*),!-(!+(&2'2?=,!(7/'(!,!3,)23!-(!
9,'2-*2! (! ,! 3,)23! -(! /'2>23T,! -(92')27-,! )32'29(7/(! 2! +(H'(H2?=,! +,)*23! (!
*7/(7+*8*)27-,!2!),7+/'6?=,<!,!+(/,'!/(')*5'*,!(!,!+6>(9&'(H,:!!

K,'/27/,<! (9272! -(! 12342-,'! 2! -(9,7+/'2?=,! -2! 3*-('27?2! -,! )2&*/23*+9,!
*7-6+/'*23!9,-('7,!+,>'(!2!-*7W9*)2!-,!-(+(74,34*9(7/,!(),7`9*),!(!+,)*23!-2!'(H*=,:!
d9&,'/2I+(!9=,I-(I,>'2!23/29(7/(!(+&()*23*.2-2!-(!,6/'2+! '(H*k(+!-,!&2L+! (!-(!,6/',+!
&2L+(+!-(/(7/,'(+!-(!-(+(74,34*9(7/,!)*(7/L8*),!(9!/()7,3,H*2!2427?2-2:!!

O2!-R)2-2!-(!#E<!(++2!-*7W9*)2!R!2)'(+)*-2!-2!&'*,'*.2?=,!-,!-(+(74,34*9(7/,!
-,! /6'*+9,!&(3,!H,4('7,!-,!P+/2-,<! (+/27-,!2! 2/*4*-2-(! '()(&/,'2!-(! 836V,+! /6'L+/*),+!
),9,!2!&'*7)*&23!2/*4*-2-(!-,!+(/,'! /(')*5'*,<! /'2.(7-,!&(++,2+!-(!$-*4('+,+!967-,+!(!
'(*7,+!-*+/*7/,+Ah:!!

O2! /(7+=,! S6(! +(! (+/2>(3()(! 7(++2! T(H(9,7*2<! )*(7/*+/2+! +,)*2*+! &,3*/*)29(7/(!
&,+*)*,72-,+! 2! 824,'! -,+! +(H9(7/,+! +,)*2*+! +6>23/('7,+! -*+&6/29! 2! &('8,'927)(! -2!
'(23*-2-(!72!),7+/*/6*?=,!-2!)2/(H,'*2!$;)6&2?=,A:!\92!-(7,9*72?=,!S6(!3(H*/*92!2+!
*742+k(+!(7S627/,!23/('72/*42!-(!2)(++,!_!9,'2-*2!(!*7+('*-2!7,!-*'(*/,!>6'H6^+<!8'(7/(!2!
,&*7*=,!&Y>3*)2<!_!9(-*-2!S6(0!!

$B"03-&/&.-)$/0*$*&")301&'#0-H'0$"&"+#"$=&3-&#"*&"7+*+"=&'$/"10#)$/0:$7"$"
,&'-03A3.0$"&"+"1$/+'"*&"7+107&3-+#",+,)/$'&#"7&*0$3-&")7"$,$'&/>+"-&J'0.+"&"
*&"/03=)$=&7"4)&"+"$,'&#&3-&".+7+"1H/0*+"&"$*70'H1&/A::::!$_+'"+)-'+"/$*+2"#)$"
$*+89+" &7" O$/1$*+'" -&7" .+7+" .+3-'$,$'-0*$" )7$" .&'-$" .'0703$/0:$89+" *+"

qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq!
h!Q!(V&'(++=,!$-*4('+,+!967-,+!(!'(*7,+!-*+/*7/,+A!(+/5!7692!72''2/*42!-(!C*'27-2!BD#b#F!+,>'(!12342-,'!
-,! +R):! jldd<! 7,! )(75'*,! -(! ,7-(! y'(HX'*,! -(! C2/,+<! *7/(3()/623! ,&,+*)*,7*+/2<! ,>+('4242! 2!
9,4*9(7/2?=,!92*+!*7/(7+2!-2!)*-2-(!(!S6(!R!2/6239(7/(!,!)(7/',!T*+/X'*),<!),9!*7/(7+*-2-(!),9(')*23!(!
/6'L+/*)2!29&3*2-2+<!927/(7-,I+(!),9,!(+&2?,!'(3*H*,+,![!+*9>,3*.27-,!2!*9&,'/W7)*2!-2!'(3*H*=,!)2/X3*)2!
72!),9&,+*?=,!-2!)*-2-(![!,7-(!(+/=,!+*/62-2+!2!N2/(-'23!-(!12342-,'!(!2!dH'(o2!-(!1=,!G'27)*+),!S6(!+(!
*7/(H'29!2!,6/'2+! *H'(o2+<!9,72+/R'*,+<!),74(7/,+<!),3RH*,+!(!)2+2+!-(!+2Y-(! /29>R9!*9&327/2-,+!&(32+!
9*++k(+!'(3*H*,+2+:!



!
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-&'7+"031$#9+"()#-$7&3-&"3$#"031$#R&#2".$)#$3*+"]#"1&:&#",&',/&?0*$*&a"$4)0/+"
4)&" 3$#" .+31&'#$#" .+7)3#" &" *&#.+3-'$5*$#" !" )7$" &?,&'0A3.0$" *&" 4)&" #&" 6$/$"
.+7"3$-)'$/0*$*&"&">)7+'"-&'0$"4)&"#&'"3+7&$*+",+'")7"-&'7+"4)&"39+"'&W3$"$"
7&#7$" 6+'8$" *&" &?,'&##9+;" S#"7+'$*+'&#" 4)&" .+3101&7"7$0#" 6'&4G&3-&7&3-&"
.+7" +#" $=&3-&#" &" .+#-)7$7" 6$/$'" .+7" +#" 10:03>+#" #+%'&" p+#" ,'+%/&7$#" *$"
031$#9+h2"4)$3*+".+7,R&7")7$"7&#$"+)"-+7$7"*&")7"70.'+6+3&2",'+3)3.0$7E
#&"#+%'&"p+",'+%/&7$"*$"3+##$"+.),$89+h"A"BC,6'2<!D##E0!&:!]b!(!]#F:""
K(')(>,! 2! )*-2-(! -(! 12342-,'! ),9! 692! &('8,'927)(! S6(! 2&'(+(7/2! (9! +62!

),78*H6'2?=,!2/623!-*4('+2+!)2'2)/('L+/*)2+!-(!69!(+&2?,!9(/',&,3*/27,:!%!692!)*-2-(!
-2!9,-('7*-2-(<!2>'*H2!&,&632?k(+!),7)(7/'2-2+i!'(32)*,72I+(!-(!8,'92!29&3*2-2!),9!
,6/'2+!)*-2-(+<!'(H*k(+!(!&2L+(+<!R!,!3X)6+!-(!-()*+k(+!&,3L/*)2+<!(+/5!*7/'2),7()/2-2!&,'!
'(-(+! -(! *78'2I(+/'6/6'2! 6'>272<! ),9,! 2! 4*5'*2<! &,'! ,7-(! /'27+*/29! *7/(7+29(7/(<! (9!
-(+*H623-2-(+! +,)*2*+<! &(++,2+! (! 4(L)63,+i! R! 4*/'*72! -2+! 92'24*3T2+! -2! (),7,9*2! -(!
),7+69,! (! ),9! (32+<! -2+! 29>*423^7)*2+! -(++(! /(9&,! (!9,-,! -(! H(+/=,! -2! )*-2-27*2!
769! (+&2?,:! K,'! /6-,! *++,<! 12342-,'! R! (9>3(95/*)2! ),9,! (+&2?,! 9(/',&,3*/27,! 72!
MC1:! Q3*<! 2! *7/(7+*-2-(<! ,! (V)(++,<! 2! ),7)(7/'2?=,<! 2! (V&27+=,! 2&,7/29! &2'2! 692!
'(23*-2-(! ,>o(/*42! ),78*H6'2-2! ),9,! 9(/',&,3*/272! (! S6(! ),9&'((7-,! ),9,! '*)2! -(!
9Y3/*&32+!-(/('9*72?k(+!72!),(V*+/^7)*2!-(!)29&,!(!)*-2-(:!!

O(++(! (+&2?,! 2/'2/*4,<! &,'S6(! 9(/',&,3*/27,<! H'27-(! 9,>*3*-2-(! &,&632)*,723!
/'2.!96*/2+!&(++,2+!-,!*7/('*,'<!,6!'6'2*+<!S6(!'(&',-6.(9!(9!+(6!67*4('+,!&2'/*)632'!72!
9(/'X&,3(<! ,+! 423,'(+! (! ,!9,-,! -,! 4*4('! *7/('*,'27,+:! ;+! >2*'',+! ,7-(! +(! 2H36/*729!
H27T29!8*+*,7,9*2!-(!&(S6(72+!)*-2-(+!(9>,'2!),9!23/2!-(7+*-2-(!&,&632)*,723:!

!Q+! '(32?k(+!92*+! -*'(/2+! -(! +,)*2>*3*-2-(! '(+H2/29!)63/6'239(7/(! 2! '6'23*-2-(<!
72! 12342-,'!9(/',&,3*/272! 2)'(+)*-2! -2! 4*4^7)*2! '(3*H*,+2! &'(+(7/(! 72! )*-2-(! -(+-(! 2!
+62!867-2?=,!(!/29>R9!*-(7/*8*)2-2!),9!2+!8,'?2+!-2!72/6'(.2<!*7)36+*4(!2+!&',-6/*42+:!
P++2!4*4^7)*2!+(!8*'92!(7S627/,!'(3*H*=,!&,&632'! *-(7/*8*)2-2!),9,!)63/6'2!>2*272!&,'!
+62!(V&'(++=,!-(!8R!(!'(+*+/^7)*2:!C*+/6'29I+(!2+!'(3*H*k(+!8,'92*+!(!2+!(+&*'*/623*-2-(+!
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),7+/*/6*7-,!2!27)(+/'23*-2-(!S6(!T,o(!),(V*+/(!),9!2!28'*)272!(!(6',&R*2:!

P7/'(! 2+! -*4('+2+! 2/*4*-2-(+! -(+(74,34*-2+! &(32! &,&632?=,! -,! +6>Y'>*,! [!
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),9,!&(+)2<!92'*+)2H(9<!2H'*)63/6'2<!)'*2?=,!-(!H2-,<!)2?2<!(V/'2?=,!-(!92-(*'2!&2'2!
),7+/'6?=,!-(!)2'4=,![!&,'!&,++(*',<!2''(7-2/5'*,+<!&',&'*(/5'*,+:!J2L!2-4^9!*9&2)/,+!
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967*)L&*,+! 2,! 3,7H,! -,! (7/,'7,! -2!p2L2:!O,! (78'(7/29(7/,! -2! S6(+/=,! 29>*(7/23! 8,*!
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,!Y7*),!-2!MC1!S6(!/(9!692!-(!+62+!8',7/(*'2+!),9,!(V/(7+=,!6'>272!),7/L762:!m(9!
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S6*7/2*+!(!o2'-*7+<!23R9!-(!)T5)2'2+:!

!;!967*)L&*,!-(!f26',!-(!G'(*/2+! R!&*,7(*',!72! ),7-6?=,!26/`7,92!-2!H(+/=,!
29>*(7/23<! o5! 967*)*&23*.2-2! +(7-,<! *7)36+*4(<! ,! 3L-('! -2! Q++,)*2?=,! O2)*,723! -(!
C67*)*&23*.2?=,!-,!C(*,!Q9>*(7/(![!QOQCQ:!!

P7S627/,! &',>3(92<! 2! S6(+/=,! 29>*(7/23! (9! f26',! -(! G'(*/2+! (V&k(! 2!
),7/'2-*?=,!-2!72/6'(.2!(V6>('27/(!(!-(!*7/(7+2!>(3(.2!&2*+2HL+/*)2!(9!),74L4*,!),9!2!
-(H'2-2?=,!29>*(7/23!-(),''(7/(!&'*7)*&239(7/(!-2!&'(++=,!6'>272<!92+! /29>R9!&(32!
&(+)2!&'(-2/X'*2<!(9>,'2!+(o2!,!967*)L&*,!),9!9(7,'!7Y9(',!-(!&(+)2-,'(+<!),78,'9(!
m2>(32!D"!-2!p2T*2!K(+)2!&2'2!D##"wD##]n:!

!\9! (7/'(4*+/2-,! (9! f26',! -(! G'(*/2+! 8232! -2! -*8*)63-2-(! -(! 3*-2'! ),9! 2!
(-6)2?=,!29>*(7/23!-*27/(!-2+!-*8('(7?2+!+,)*2*+!-(),''(7/(!-2!&'(++=,!-,!)'(+)*9(7/,!
-2!)*-2-(<!+62!4*.*7T2:!

$O$/1$*+'".'&#.&",$'$".H"&"&7,)''$",$'$".H"-$3-+"+"4)&"!"%+72"4)$3-+"+"4)&"!"
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7$0#"*$3+#$;;;A"BP7/'(4*+/2-,!7a!"hF:"
O2!&',-6?=,!2H'L),32!7=,!T5!'(H*+/',!-(!-(H'2-2?=,!29>*(7/23:!f26',!-(!G'(*/2+!
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&',-6.*7-,! /'^+! )63/6'2+! &('927(7/(+! (! 692! /(9&,'5'*2! (9! 69! )3*92! -(! /(9&('2/6'2!
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=&3-&" &#-01&##&" 3$" B7$:l30$2" 3+" _$3-$3$/;" F##$" 07$=&7" 60.+)" 7)0-+" 6+'-&2"
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4)$/0*$*&"*$"%$/3&$%0/0*$*&"3$#"3+##$#",'$0$#"*&"[)'$4)03>+2"Z0/$#"&"U,0-$3=$"
*&,&3*&"6)3*$7&3-$/7&3-&"*+"4)&"+"`+$3&#"*&#H=G&;;;A"BP7/'(4*+/2-,!7Ä!"hF:!
;+! -,*+! 9,9(7/,+! -(++(! -(&,*9(7/,! /'2.(9! 4*4^7)*2+! -(! *7/('2?=,! ),9! 2!

72/6'(.2<!(9!69!9(+9,!/(''*/X'*,<!,!-,!967*)L&*,!-(!f26',!-(!G'(*/2+<!92+!-(!92/*.(+!
27/2H`7*),+:!O,!&('L,-,!-(!2&',V*92-29(7/(!S62/',!-R)2-2+<!8,*!&,++L4(3!/(+/(967T2'!
/'27+8,'92?k(+! 3,)2*+! 72! >*,-*4('+*-2-(! S6(! &,32'*.29! 2! 2>67-W7)*2! (! 2! )2'^7)*2:! Q!
9(+92!72/6'(.2!+(7-,!9(-*2-,'2!-(!'(8('^7)*2+!)63/6'2*+!S6(!2!'(++*H7*8*)290!-(!8,7/(!
-(! 8('/*3*-2-(! &',-6/*42! 2! ,>o(/,! -(! )'*9(! 29>*(7/23:! K',)(++,+! &',-6/*4,+! +,>! 69!
&2-'=,! -(! -(+(74,34*9(7/,! 6'>27,! *7-6+/'*23! *9(-*2/*+/2<! '*/9,! *7/(7+,! (! -*7W9*)2!
+,)*239(7/(!(V)36-(7/(<! *9&'*9*'29!692!),(V*+/^7)*2!-(!27/2H,7*+9,+!7,+!9,-,+!-(!
4*-2! '6'23!(!6'>27,:!%!&'()*+,!&(')(>('!2! '(23*-2-(!+,)*23!(9!+62!),7+/'6?=,!T*+/X'*)2!
(78'(7/27-,!2++*9!2!23*(72?=,!-(<!2,!),7+*-('2'!2!72/6'(.2!(9!+62!*927^7)*2<!+*H7*8*)5I
32! ),9,! -(/('9*7*+/2:! %! &,++L4(3! 2++*9! &(')(>^I32! ),9,! )63/6'239(7/(! ),7+/'6L-2:!
BC,'(*'2<!D##]i!"EE"i!"EE"2F<!_!9(-*-2!S6(!2!)63/6'2! 8232!-,!967-,!S6(!R!-2-,!92+!
/29>R9!R!96/54(3:!

Q!),(V*+/^7)*2! (7/'(! '6'23! (!6'>27,! /(9!692!&('*,-*.2?=,!72!-R)2-2!-(!D#gE:!
Q/R!D#gE<!-,+!#]!s9É!-(!5'(2!-,!967*)L&*,<!#E<hg!s9É!('2!-(!5'(2!'6'23!B#g<c}Fi!7(++2!
-R)2-2! &2++,6! 2! +('! 3,/(2-2! -(! 8,'92! 2)(3('2-2!2! &2'/*'! -2! (V&27+=,! '(+*-(7)*23! (! -(!
32.('!-,!967*)L&*,!-(!12342-,'<!Ö!,!S6(! 8,*! 824,'()*-,!&(32! *9&327/2?=,!-2! ',-,4*2!
pQIE##!S6(!)T(H2!2/R!,!967*)L&*,!-(!C2/2!-(!1=,!t,=,!7,!f*/,'23!O,'/(!Ö<!27(V27-,!
3,/(29(7/,+!_!923T2!6'>272!,'*H*723:!!

;! &',)(++,! -(! 6'>27*.2?=,! S6(! +(! +(H6(! R! 2),9&27T2-,! -(! -(3*9*/2?=,!
/(''*/,'*23<! ),78,'9(! +(o29! 2+! ),7-*?k(+! (),7`9*)2+! -,+! 9,'2-,'(+<! '(&(/*7-,! ,!
&',)(++,!o5!),7T()*-,!(9!d/2&2'*)2<!l('2!N'6.!(!12342-,'<!),78,'9(!,!N(7+,!K'(-*23!-(!
D#gE:!!

$y"7&*0*$"4)&"$#"H'&$#"')'$0#"-+7$7"6&08R&#")'%$3$#"&"#9+"/+-&$*$#",$'$")7$"
,+,)/$89+"*&"7!*0$"&"$/-$"'&3*$2"3+1$#">$%0-$8R&#".+7".$'$.-&'5#-0.$#"*)'H1&0#"
#)'=&7" ,'03.0,$/7&3-&" 3+#" /+-&$7&3-+#" #0-)$*+#" 3$" 6$0?$" *$" +'/$" 7$'5-07$" &"
3$#" 7$'=&3#" *+" M0+" `+$3&#;" S#" /+-&$7&3-+#" #0-)$*+#" 3$#" H'&$#" ,'J?07$#" ]"
'+*+10$" CUBEB&'+,+'-+" -&3*&7" $" $%#+'1&'" )7$" ,+,)/$89+" *&" 7!*0$" &" %$0?$"
'&3*$" &2" .+3#&4G&3-&7&3-&2" +#" ,$*'R&#" *$#" >$%0-$8R&#" 4)&" $5" #&" *&#&31+/1&7"
#9+"*&",$*'R&#"7!*0+#"&"036&'0+'&#;"\'$%$/>$3*+2"3$"#)$"7$0+'0$2"&7"O$/1$*+'2"
$" ,+,)/$89+" *&" %$0?$" '&3*$" ,'+.)'$" /+.$/0:$'" #)$#" >$%0-$8R&#" 3$#"
,'+?070*$*&#"*+"%$0''+"*&"O9+"C'0#-J19+"bO$/1$*+'c"3$"/+.$/0*$*&"*&3+703$*$"
U-03=$2" &7" /+-&$7&3-+#" ,+,)/$'&#" #0-)$*+#" 3$#" ,'+?070*$*&#" *$" &#-'$*$" CUBE
B&'+,+'-+A"Bp2T*2<!D#gg)0!&!nnF:"
Q! +*/62?=,! -(! (V)36+=,! S6(! +(! ),78*H6'2! &2'()(! ),969! (9! (+&2?,+! 234,! -(!

-(+(74,34*9(7/,!*7-6.*-,!(!S6(!(9!f26',!-(!G'(*/2+!&,-(!+('!&(')(>*-,!7,!&'(-,9L7*,!
-(!3,/(29(7/,+!*72)(++L4(*+!_!&,&632?=,!3,)23<!-2-,+!2+!-*9(7+k(+!(!,+!&'(?,+!-,+!3,/(+:!



!
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M(+/'*7H(I+(!2++*9!69!-(+(74,34*9(7/,!(7-XH(7,!),9!9(3T,'!&2-'=,!-(!S623*-2-(<!,!
S6(!8*)2!&2'2!,+!S6(!/^9!9(3T,'!7L4(3!-(!'(7-2!(!S6(<!+*963/27(29(7/(<!+=,!,'*H*75'*,+!
-(! ,6/',+! 3,)2*+! ),9,! 4*+*/27/(+0! ,+! ),7T()*-,+! 4('27*+/2+:! O(++(! &',)(++,! 8,*!
),7+/'6L-2! 2! P+/'2-2! -,! N,),<! S6(! 3*H2! 12342-,'! 2! f26',! -(! G'(*/2+! 92+! /29>R9! 2!
N292?2'*! ,7-(! (+/5! +*/62-2! 2!C633(7*69!S6(<! S627-,! 2*7-2! ('2!mdpMr1! Bm*/W7*,! -,!
p'2+*3F<!8,*!,!9X4(3!-2!),7+/'6?=,!-(++2!(+/'2-2:!

$S"6&3l7&3+"KZ&'$3&0+V";;;"6+0"03-&3#060.$*+"$-!".$'$.-&'0:$'"+"7)30.5,0+">+(&2"
,'03.0,$/7&3-&".+7+":+3$"*&" /$:&'"*$"./$##&"7!*0$"&" &7"$/=)3#".$#+#"$-!"*$"
./$##&"$/-$2".+7"#)'=07&3-+"*&"03W7&'+#"/+-&$7&3-+#2",$'-&"*+#"4)$0#"1+/-$*+#"
,$'$" ='),+#" *&" '&3*$" '$:+H1&/;" B#" -&''$#" *+" 7)30.5,0+" 4)&" ,+##)0$7" %$0?+"
1$/+'" &.+3l70.+" 6+'$7" '$,0*$7&3-&" &31+/10*$#" ,&/+" 7&'.$*+" 07+%0/0H'0+"
'&=0+3$/"4)&"$%'$3=&"$-)$/7&3-&")7$"&#,&.)/$89+"&7"='$3*&"&#.$/$"*&3-'+"*+"
7)30.5,0+"$.&3-)$3*+E#&"+",'+.&##+"*&"-'$3#6+'7$89+"*$"&#-')-)'$"&.+3l70.$"
*$" H'&$;" _$'$/&/$7&3-&2" w$)'+" *&" D'&0-$#" 1&7" *&#&7,&3>$3*+" $" 6)389+" *&"
.0*$*&E*+'70-J'0+",$'$",$'.&/$"*&",+,)/$89+"*&"%$0?$"'&3*$A"Bp2T*2<!D#gg)0!&:!
]nF:!!
P++(! 8(7`9(7,<! ),7/6-,<! /(9! +(! -(+-,>'2-,! (9! 7,42! ),7+(Sv^7)*2<! S6(! R! 2!

/'27+8,'92?=,! -(! &2&(3! 867)*,723<! -(! 4('27(*,! &2'2! '(+*-^7)*2! &('927(7/(<! -(!
&,&632?=,!-(!)32++(+!9R-*2!(!23/2<!S6(!>6+)242!92*+!(+&2?,<!9(7,+!*7/(7+*-2-(!6'>272<!
92*+! 72/6'(.2<! (78*9<! 92*+! '6'23:! G,*! ,! S6(! ,),''(6! ),9! ,! 3,/(29(7/,! l*32+! -,!
Q/3W7/*),<! S6(! &('927()(6! )32++*8*)2-,! ),9,! .,72! '6'23! /(7-,! (9! 4*+/2! S6(! &2'2!
)32++*8*)2'!692!&,&632?=,!),9,!6'>272!,!dpyP!),7+*-('2!!

$;;;"$4)&/$#"4)&"&#-9+".+3.&3-'$*$#"3$"#&*&"7)30.0,$/"&"3$#"#&*&#"*0#-'0-$0#;"L$"
7&*0*$"&7"4)&"w$)'+"*&"D'&0-$#"39+"&#-H"*010*0*+"&7"*0#-'0-+#2"6+0"./$##060.$*$"
.+7+" )'%$3$" $,&3$#" $" ,+,)/$89+" '&#0*&3-&" 3$" #&*&"7)30.0,$/2" #&7" /&1$'" &7"
.+3-$" +)-'+#" $=/+7&'$*+#2" .+7" .+3.&3-'$89+" ,+,)/$.0+3$/" *&" '&/$-01$"
07,+'-g3.0$2".+7+"_+'-9+A!Bp2T*2<!D#gg)0!&:!cDF:!!
Q!/'27+8,'92?=,!-(!4('27(*,!(9!9,'2-*2!*7/(7+*8*),6!2!-(7+*-2-(!&,&632)*,723!

-(! l*32+! -,! Q/3W7/*),! 2++*9! ),9,! 2! ,8('/2! -(! +('4*?,+i! 927/(4(I+(<! ),7/6-,<! ,!
&'(-,9L7*,!-(!(-*8*)2?k(+!T,'*.,7/2*+:!!

N,9!,+!3,/(29(7/,+!/29>R9!+(!'(-6.(9!2+!2/*4*-2-(+!2H',&()65'*2+!(!)'(+)(9!
,!),9R')*,!(!,+!+('4*?,+!3*H2-,+!_!),7+/'6?=,!)*4*3:!Q!-*'(/'*.!H,4('729(7/23!R!8*'92'!
),9,!867?k(+!-,!967*)L&*,<!T2>*/2?=,<!'()'(2?=,<!32.('!(!/6'*+9,:!t5!(V*+/(90!T,/(32'*2!
),9!67*-2-(+!-(!&(S6(7,!(!9R-*,!&,'/(+!$-,!/*&,!T,+&(-2H(9!-(!23-(*2+A!,6!$),3`7*2+!
-(!8R'*2+A<!$)29&*7H7+A!(!'()'(2?=,!&2*+2HL+/*)2![!2&(+2'!-2!)'*2?=,!(9!D#g]<!-(!KX3,!
d7-6+/'*23! 7,! C67*)L&*,! B-()'(/,! 967*)*&23! 7a! DcEwg]! -(! DE:Eg:g]F:! K'(-,9*729!
*7-Y+/'*2+! -(! &(S6(7,! (! 9R-*,! &,'/(+! 3*H2-2+! _! ),7+/'6?=,! )*4*3<! 23*9(7/,+<! 9X4(*+<!
>(7(8*)*29(7/,!-(!+*+23!(!)23?2-,+:!!

Q! &2*+2H(9! ),9,! (3(9(7/,! (),7`9*),! +(! (V&'(++2! 8,'/(9(7/(! 7,! 967*)L&*,!
2/'24R+!-,+! *7Y9(',+! (+/2>(3()*9(7/,+! ),9(')*2*+!-(! o2'-*72H(9!2,! 3,7H,!-2!P+/'2-2!
-,!N,),:!Q+!&'2*2+<!S6(!(9!f26',!-(!G'(*/2+!+=,!-(!'*,!(!-(!92'!),9!29&3,+!),S6(*'2*+<!
8*)2'29!&2'2!4('27*+/2+!+(9!&*+)*72!(!9,'2-,'(+!-(!,6/',+!967*)L&*,+!Bo5!(V*+/(9!5'(2+!
(9! S6(! ,+! 3,/(29(7/,+! *+,32'29! ,! 2)(++,! &Y>3*),! 2! /2*+! &'2*2+<! &'*42/*.27-,!
>*,-*4('+*-2-(!S6(!2*7-2!(+/5!(9!(S6*3L>'*,F:!;!86/(>,3<!8(+/2+!o67*72+!(!'(3*H*,+2+![!-(!
1/a!Q7/`7*,!(!-,!K2-',(*',<!1/a!Q92',!-(! d&*/27H2<!>*3T2'<!-,9*7X!(! 8(+/2+!-27?27/(+!
8*)2'29!&2'2!2!&,&632?=,!3,)23!-(!>2*V2!'(7-2:!N,9!2!&,&632?=,!-(!>2*V2!'(7-2!/29>R9!
(+/5!2!9(9X'*2!3,)23<!/27/,!&',-6/*42!S627/,!)63/6'23!(<!),7+(Sv(7/(9(7/(!2!(V&('*^7)*2!
-(!'6'23*-2-(!S6(!+(!*9&k(!),9,!S6(+/=,!29>*(7/23!&2'2!2!+6+/(7/2>*3*-2-(:!

!$:::7&0+"$7%0&3-&"-&7"7)0-+".+7".)/-)'$@"#&"1+.A"39+"-'$%$/>$'"$"'$0:".)/-)'$/"
*&" .$*$" .+7)30*$*&2" 1+.A" 39+" -&7" .+7+" 6$:&'" .+7" 4)&" &/$" 1H" *$'" 1$/+'" ]"
H'1+'&;"B"H'1+'&" 6$:",$'-&"*&/$"$##07".+7+"$".$3-0=$"*&"'+*$"4)&"$"$1J"*&/$"



!
h#

.$3-$1$"6$:",$'-&"*&/$2".+7+"+"%+'*$*+"4)&"$"$1J"6$:0$"&"$##07",+'"*0$3-&2"39+"
-&7".+7+"$"=&3-&"#&,$'$'"$"4)&#-9+"*$#"$'-&#2"*$#"'$5:&#".)/-)'$0#"&"$'-5#-0.$#"
*+" $7%0&3-&" 65#0.+2" 1&=&-$/2" 703&'$/" &" $307$/@" 0##+" !" )7$" .+0#$" 03-&='$*$A!
BP7/'(4*+/2-,!7a!"hF:!
Q!,)6&2?=,!6'>272!R<!+(H6'29(7/(<!,!(3(9(7/,!-(!'(),78*H6'2?=,!/(''*/,'*23!-(!

f26',! -(! G'(*/2+<! S6(! +(! &,'! 69! 32-,! 2),7/()(! &(32! *7*)*2/*42! &,&632'! -(! ),7+/'6?=,!
)*4*3<!&,'!,6/',!6/*3*.2!,!),7T()*9(7/,!)*(7/L8*),!),9,!'()6'+,!-(!),7+/'6?=,!-(!*78'2I
(+/'6/6'2!(!-(!*7-*)2?=,!-(!9(3T,'(+!H27T,+!(+&()632/*4,+:!J*+&,7-,!-(!),7T()*9(7/,!
),9,! '()6'+,! (! -,+! &,-('(+! (),7`9*),! (! &,3L/*),<! ,! &',)(++,! -(! 6'>27*.2?=,! &',-6.!
,)6&2?=,! *7-(4*-2! -2+! 5'(2+! -(! &'(+('42?=,! &('927(7/(! B927H6(.2*+F! &,'!
(9&'((7-*9(7/,+! *9,>*3*5'*,+<! 2,! 3,7H,! -,! (+/65'*,! -,! M*,! t,27(+<! 23R9! -2!
*9&('9(2>*3*.2?=,!2+853/*)2!H(7('23*.2-2:!

!
!
!EIE[EA>)

!
N,7/*7627-,!2!&('),''('! 2!P+/'2-2!-,!N,),<! 2!&2*+2H(9! 3*/,'W7(2!9(+)32-2!-(!

'*,! R! 69! ),74*/(! _! ),7/(9&32?=,! &('927()(7-,! ,! &('8*3! -(! 3,/(29(7/,+! 72+! -62+!
92'H(7+!-2!(+/'2-2!S6(!o5!&('/(7)(9!2,!967*)L&*,!-(!N292?2'*:!;!KX3,!K(/',S6L9*),!
7=,!R!4*+L4(3!7(++2!5'(2i!&2++2I+(!&(32!C*3(7*69<!8',7/(*'2!),9!2!QKQ!-,!'*,!N2&*42'2<!
,7-(!+(!4^!,!(7),7/',!-,!'*,!),9!,!92':!

;!C67*)L&*,!-(!N292?2'*<!S6(!/(9!Q>'27/(+!(!C,7/(!y,'-,!),9,!J*+/'*/,+<!R!
,'*H*72-,!-(!692!23-(*2!*7-LH(72!3*/,'W7(2<!/(7-,!+62!8,'92?=,!-(),''(7/(!-2!,)6&2?=,!
&(3,+!o(+6L/2+!&23),!-(!4*,3^7)*2!+*9>X3*)2!(!8L+*)2:!

$B#",'03.0,$0#"70##R&#"'&/0=0+#$#2"4)&",&'-&3.0$7"$+#",$*'&#"*$"C+7,$3>0$"*&"
`&#)#2"$+#"6'$*&#".$,).>03>+#"&"$+#"6'$3.0#.$3+#2"'&)30$7"53*0+#".$-&4)0:$*+#2"
.+7" +#" 4)$0#" +#" '&/0=0+#+#" .+3#-')5$7" .$,&/$#" &" +'=$30:$1$7" ,/$3-$8R&#" &"
.)''$0#" ,$'$" +" =$*+;" ;;;f)'$3-&" +" #!.)/+" TZUU2" $#" *)$#" ='$3*&#" 6$75/0$#" *&"
#&#7&0'+#"d"+#"i10/$"*$"C$#$"*$"\+''&"&"+#"j)&*&#"*&"['0-+"*$"C$#$"*$"_+3-&"d"
.+3#&=)0'$7" &?,)/#$'" *&" #)$#" -&''$#" -+*$#" $#" 70##R&#" '&/0=0+#$#A" BC2//,+,<!
D##"0!&:gcF:!
N292?2'*<!S6(!(9!/6&*IH62'27*!+*H7*8*)2!5'4,'(!S6(!)T,'2<!(9>,'2!-^!7,9(!2,!

967*)L&*,!R!692!5'4,'(!(9!(V/*7?=,<!,!S6(!9,/*4,6!2!K'(8(*/6'2!2!*7*)*2'!69!/'2>23T,!
-(!2'>,'*.2?=,!-2!)*-2-(!&'*,'*.27-,!,!'(&327/*,!-(++2!5'4,'(:!N6'*,+29(7/(<!/(9!),9,!
692!&2')(*'2!7(+/(!&',o(/,!692!-2+!92*,'(+!963/*72)*,72*+!&',-6/,'2+!-(!2H',/XV*),+<!2!
C,7+27/,<!/29>R9!3,)23*.2-2!(9!N292?2'*:!

;!967*)L&*,!,)6&2!]"<hn}!-2!5'(2!/,/23!-2!MC1<!),9!+(6+!gDb!s9É<!-,+!S62*+!
c"s9!(9!82*V2!),+/(*'2:!m(9!)3*92!Y9*-,<!),9!&364*,+*-2-(!9R-*2!27623!(7/'(!DgEE!2!
D#EE99!B&('L,-,!)T64,+,!(7/'(!2>'*3!(!o67T,F<!),9!+,3,+!-,!/*&,!&,-.,3!T*-',9X'8*),<!
&,-.X3*),!4('9(3T,!53*),!(!2'(*2+!S62'/.,+2+!92'*7T2+:!%!69!967*)L&*,!'*),!(9!>(3(.2+!
72/6'2*+<! 92'H(2-,! &,'! &'2*2+! -(! '*,! (! -(! 92'! +*963/27(29(7/(:! Q>'*H2! &',o(/,+! -(!
&'(+('42?=,! 29>*(7/23! ),9,! ,! K',o(/,! m292'! [! -(! /2'/2'6H2+! 92'*7T2+! (! 2*7-2! 692!
23-(*2! T{&&*(:! m(9! 82.(7-2! -(! /6'*+9,! '6'23! ),9,! /29>R9! H'27-(+! *7-Y+/'*2+!
&,36*-,'2+:!N'(+)(! (9! 3,/(29(7/,+! (! )T5)2'2+! (! -(+3,)2!,+!9,'2-,'(+! 3,)2*+! -2!>(*'2!
92'!&(3,!9(')2-,!*9,>*3*5'*,<!&2'2!-2'!36H2'!2,+!S6(!)T(H29!2/'2L-,+!&,'!+62+!>(3(.2+!
(!),9!&2-'=,!-(!'(7-2!9R-*,!(!23/,:!

Q!(V*+/^7)*2!-(!'6'23*-2-(!7,!967*)L&*,!(+/2'*2!+,>!/(7+=,!-(),''(7/(!-2!92')2!
*7-6+/'*23!*9&'(++2!(9!+62!(),7,9*2:!Q*7-2!2++*9!N292?2'*!&',-6.*6!(9!D##n<!D":"g"!
/,7(32-2+!-(!692!&26/2!-(!-(.!&',-6/,+!4(H(/2*+!(7/'(!,+!S62*+!+(!-(+/2)2'29!),),!-2!
>2L2! (! 927-*,)2:! ;)6&2! ,! /(')(*',! 36H2'! (7/'(! ,+! 967*)L&*,+! -2! MC1! S627-,! +(!
),7+*-('2! ,! 4,369(! -(! &',-6?=,! 2H'L),32:! P9! 7L4(3! 967*)*&23<! T5! 692! 2/62?=,!
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+*+/(95/*)2!(!),7o67/2!-2!K'(8(*/6'2!2/'24R+!-2!y('^7)*2!-(!QH'*)63/6'2!(!K(+)2![!yPQK!
(9! &2')('*2! ),9! 2! G67-2?=,! &2'2! ,! J(+(74,34*9(7/,! -(! N,967*-2-(+! K(+S6(*'2+!
Q'/(+272*+! [! G\OJdKP1NQ<! 9(-*27/(! ),74^7*,<! o67/,! 2! &(S6(7,+! &',-6/,'(+!
829*3*2'(+<!(74,34(7-,!,+!)*')6*/,+!-2!&',-6?=,!(!-2!),9(')*23*.2?=,!-(!23*9(7/,+:!

P++2!(V&'(++=,!-(!'6'23*-2-(!S6(!-(+2&2'()(!(7S627/,!*7/('4(7?=,!-,!P+/2-,<!-5!
36H2'!_S6(32!S6(!(9('H(!-,+!*9&2)/,+!29>*(7/2*+!(!S6(!82.!,!P+/2-,!'(2&2'()('<!-(+/2!
4(.!72!H(+/=,!-,!9(*,!29>*(7/(:!Q!'*S6(.2!-2!>*,-*4('+*-2-(!(!2!*7)*-^7)*2!-(!*9&2)/,+!
&',-6.*-,+!&(32!-*7W9*)2!6'>27,!*7-6+/'*23!-(!N292?2'*!82.!),9!S6(!,!967*)L&*,!+(o2!
),7/(9&32-,!),9!-62+!r'(2+!-(!K',/(?=,!Q9>*(7/23![!QKQ<!2!-2!32H,2!-(!y62'2o6>2!(!
2!-,!'*,!N2&*42'2<!23R9!-(!*7/(H'2'!2!QKQ!-(!t,27(+wd&*/27H2:!;!967*)L&*,!*7/(H'2!/'^+!
-2+! )*7),! QKQ+! -2! M(H*=,! C(/',&3*/272:! Q! /(7+=,! *7('(7/(! _! +6+/(7/2>*3*-2-(! +(!
*7/(7+*8*)2! /(7-,!(9!4*+/2!S6(!&('927()(!(9!8'27),!-(+(74,34*9(7/,!),9,!-*7W9*)2!
-,9*727/(<!2!(V&27+=,!*7-6+/'*23!(!,!/6'*+9,<!769!29>*(7/(!(9!S6(<!

$" ;;;" ,+*&E#&" #&3-0'" +*+'" .$'$.-&'5#-0.+" $.+7,$3>$*+2" ]#" 1&:&#2" *&" )7" =+#-+"
$7$'=+E7&-H/0.+;" ;;;" F#-$" #0-)$89+" .'l30.$" .+''&#,+3*&" ]#" &70##R&#"
.+3#0*&'$*$#" 3+'7$0#" 3+" ,'+.&##+" ,'+*)-01+" &" !" $='$1$*$" 4)$3*+" +.+''&7"
$.0*&3-&#"$7%0&3-$0#;""
B#" &#-$-5#-0.$#" *&" #$W*&" *$" O&.'&-$'0$" N)30.0,$/" &10*&3.0$7" 4)&" $" ,$'-0'" *&"
XzqP" $#" *+&38$#" '&#,0'$-J'0$#" '&=0#-'$7E#&" &7" #&=)3*+" /)=$'" .+7+" ,'03.0,$/"
.$)#$"7+'-&2"6$-+"&##&"4)&",&'#0#-&"$-!"nQQQA!BO2+)*9(7/,<!"EED0!&:!DEDF!
P7/'(/27/,<! (+/(! 7=,! R! 69! 8(7`9(7,! S6(! +(! (V&'(++2! 2&(72+! ),9,! -*8('(7/(+!

-*7W9*)2+! (),7`9*)2+:!O2!4('-2-(<! 2! '(32?=,!(7/'(!,+!T,9(7+! (! (7/'(!,+!T,9(7+! (! 2!
72/6'(.2! /(9! +*-,! 92')2-2! &(32! -,9*72?=,! (<! ),7+(Sv(7/(9(7/(<! &,'! -(+7L4(*+! 72!
S623*-2-(! -(! 4*-2! /27/,! 72! 4*-2! 6'>272! S627/,! 72! '6'23! -(),''(7/(! -,! 9,-,! -(!
2&',&'*2?=,!)2&*/23*+/2!-2!>*,-*4('+*-2-(:!!

)
3>EB)3\9?>LE)
)
1(H6*7-,!&2'2!N292?2'*!&(32!7,42!(+/'2-2!S6(! 3(42!_! *7-Y+/'*2!26/,9,>*3L+/*)2!

G,'-<! ,6! &(32+! 4*2+! *7/('72+! 2,! KX3,! K(/',S6L9*),<! )T(H2I+(! 2,! 967*)L&*,! -(! J*2+!
JÜr4*32<!)6o,!7,9(!T,9(72H(*2!G'27)*+),!J*2+!JÜr4*32<!69!>27-(*'27/(!S6(!/('*2!-2-,!
*7L)*,!7(++(!3,)23<!2!692!8(*'2!B-(!127/,!Q7/`7*,!-,!N2&629(!,6!l(3T2!-,!N2&629(F:!
M(H*+/'2I+(!),9,!/(7-,!+*-,!2!&'*9(*'2!-,!P+/2-,!-2!p2T*2<!,7-(!&2++2429!/',&(*',+!(!
>,*2-2+! (! +('4*6! ),9,! )(7/',! -(! 2>2+/()*9(7/,! -2+! /',&2+! 3*>('/2-,'2+! 72+! 36/2+! &(32!
*7-(&(7-^7)*2! -2! p2T*2:! Q! 3,)23*.2?=,! -2! 8(*'2! -(),''*2! -,! 82/,! -(! S6(! 2+! &'*9(*'2+!
82.(7-2+!-(!H2-,!),9!+62+!(-*8*)2?k(+!+(!*7+/232'29!72!82*V2!3*/,'W7(2!(!8,'29!2>'*7-,!
8',7/(*'2<!2!&2'/*'!-(!,7-(!+(!8*V,6!2!8(*'2<!72!-*'(?=,!-2!.,72!7,'/(!-,!M()`7)24,:!!

J(!8(*'2!2!&,4,2-,!G(*'2!-,!N2&629(<!J*2+!JÜr4*32!&2++2<!(9!""!-(!8(4('(*',!
-(!D#n"<!9(-*27/(!2!f(*!7a!Dn"h<!2!P+/W7)*2!u*-',9*7('23<! /(7-,!(9!4*+/2!,!&,/(7)*23!
/('2&^6/*),!-2+!5H62+!-,!M*,!d9>2++2{<!-(+),>('/,+!&(3,!K2-'(!N29*3,!m,''(7-:!1X!(9!
D#bhg!R!S6(!J*2+!JÜr4*32!R!(927)*&2-,<!-(+9(9>'2-,!-,!967*)L&*,!-(!N292?2'*<!2,!
S623! ('2! 4*7)632-,! 2-9*7*+/'2/*429(7/(<! T('-27-,<! 7(++(! &',)(++,<! 2! 9(/236'H*2! -(!
),>'(<! /'27+&,'/(<! ),.*7T2! (! 23*9(7/2?=,! *7-6+/'*23! (! +('4*?,+! H('2*+! -(! 2&,*,! (!
9276/(7?=,!*7-6+/'*23:!

N,7+/*/6*I+(! (7/=,<! -(! 692! +(-(! 967*)*&23<! 69! 7Y)3(,! 6'>27,! BO,42! J*2+!
JÜr4*32F!(!-,*+!7Y)3(,+!'6'2*+!Bd9>,2)*)2!(!p*'*>(*'2F<!7692!5'(2!-(!"Eb!s9É!B#<c]}!-2!
MC1F<! *7/(H'27-,! 2! >2)*2! T*-',H'58*)2! -,! M*,! t2)6L&(! ),9! ,+! '*,+! d9>2++2{! (!
t2)69*'*9!),9,!,+!92*+!*9&,'/27/(+:!)

;!967*)L&*,!-(!J*2+!J|r4*32!/29>R9!/(9!9,-*8*)2-,!,!+(6!&('8*3!-()&,7/,!-(!
4('27(*,!/('2&^6/*),!-2+!)*-2-(+!4*.*7T2+<!),9,!),7-*)*,72-,!H(,H'28*)29(7/(<!
qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq!
g!t,+*3-(/(!;3*4(*'2!BD##nF!9(7)*,72!,!27,!-(!D#bb!),9,!+(7-,!,!-2!(927)*&2?=,!-,!967*)L&*,:!



!
nD

$3$" 7&*0*$" &7" 4)&" $#" ,'+,'0&*$*&#" 7&*0.03$0#" *$#" H=)$#" *+" #)%#+/+" /+.$/"
*&-&'703$'$7" $" -&3*A3.0$" *&" +.),$89+" *+" #+/+" )'%$3+2" .&3-'$*+" 3$"
07,/$3-$89+"*&"'&#0*A3.0$#"*&"1&'$3&0+"&"3$"03-'+*)89+"*$"$-010*$*&"%$/3&H'0$;"
;;;" B" 07,/$3-$89+" *&" #5-0+#" *&" 1&'$3&0+" *+-$'$7" $" .0*$*&" *&" )7" 4)$*'+"
$7%0&3-$/" ,$'-0.)/$'2" *&#*&" 4)$3*+" $" #)$" .+7,+#089+" 60.+)" 7&#./$*$" ,+'"
&#,$8+#"1&'*&#"&",+'")7$"$'4)0-&-)'$")'%$3+E')'$/A"B;3*4(*'2<!D##n0!&:g"F:!!
C2+<!),9!2!*9&327/2?=,!-,!KX3,!K(/',S6L9*),!-(!N292?2'*<!-,!S623<!2!(9&'(+2!

N2'2L>2!C(/2*+!R!23*!*7+/232-2i!)T(H29!&',>3(92+!-(!(-6)2?=,<!+2Y-(!(!+27(29(7/,:!;!
S6(! +(! (+&('242! ('2! S6(! 2!N2'2L>2!C(/2*+! +('*2! )2&2.! -(! 2/'2*'! 692! ),7)(7/'2?=,! -(!
*7-Y+/'*2+! &2'2! +(6! (7/,'7,:! J(4('*2! /29>R9! +('4*'! ),9,! 7Y)3(,! 6'>27,! -(! 2&,*,<!
'(S6('(7-,! *74(+/*9(7/,+! (9! *78'2I(+/'6/6'2! ),''(+&,7-(7/(<! ,! S6(! 7=,! 2),7/()(6:!
m29>R9!7=,!2),7/()(6!2!(+&('2-2!-*729*.2?=,!3,)23!&(32!-(927-2!-,!),>'(!&',-6.*-,!
&(32! N2'2L>2! C(/2*+<! 23R9! -(! /('! -*9*76L-,! ,! 836V,! -(! 4('27*+/2+! (! '(-*'()*,72-,! 2!
9*H'2?=,!&2'2!2!2/*4*-2-(!S6(!'(-(8*7*2!2!-*7W9*)2!+,)*,(),7`9*)2!-,!967*)L&*,:!!

$L&##&",'+.&##+2"+"-&.0*+")'%$3+".'&#.&)"&7"-+'3+"*$",&'06&'0$"*$".0*$*&"&2"
,$'$/&/$7&3-&2" 6+0" ,/$3&($*+" +" %$0''+" L+1$" f0$#" fhi10/$" 4)&" 1&0+" $" #&'"
07,/$3-$*+"3)7$"H'&$"$*($.&3-&@"6+'$"*+",&'57&-'+")'%$3+"030.0$/;" ;;;".+7")7"
/0=&0'+" .'&#.07&3-+" ,&'06!'0.+" *$" :+3$" )'%$3$" -'$*0.0+3$/" ;;;" $" ,$0#$=&7"
,&'7$3&.&)"%$#0.$7&3-&"&#-H1&/;;;;;"+%#&'1$E#&")7$".+3101A3.0$"6)3.0+3$/"&3-'&"
$#" $-010*$*&#" $3-&'0+'&#" d" -)'0#7+" %$/3&H'0+" 7+*&'$*+" &" #&-+'" >0*'+703&'$/"
$-01+"d" &" $#" $-010*$*&#" '&.&3-&7&3-&" 03#-$/$*$#"d"$" 03*W#-'0$" &" +#" #&'108+#"*&"
$,+0+"03*)#-'0$/A!B;3*4(*'2<!D##n0!&:g]F:!!
$;;;+" 7)30.5,0+" 7$3-!7" $#" #)$#" .$'$.-&'5#-0.$#" *&" +)-'+'$2" *$" !,+.$" 4)&"

$4)0" &'$" &#-g3.0$" >0*'+703&'$/;" ;;;" 6+0" 6&0-+" )7" -'$%$/>+" *&" '&10-$/0:$89+" *$"
%$.0$" *+" U7%$##$52" 4)&" &'$" &?$-$7&3-&" +3*&" $3-&#" &'$" /$7$" 7&*0.03$/2" &'$"
%$/3&H'0+"&"-)*+"+"7$0#;"B"+)-'$",$'-&2"$".0*$*&"*&"f0$#"fhi10/$2"3$".>&=$*$"
*+"_J/+2"$5",&'*&)")7",+).+"*$4)&/$".$'$.-&'5#-0.$"*&".0*$*&"*+'70-J'0+".+7+"
&'$".+3#0*&'$*$"$3-&#2"&7"6)389+"*$#",$107&3-$8R&#2"$/0$*+"]"+6&'-$"*&"-)'0#7+"
*+" w0-+'$/" L+'-&2" *+" #)'=07&3-+" *&" .+7,/&?+#2" *&" O$)5,&2" 4)&" &3.)'-+)" $"
*0#-g3.0$@"&3-9+"$#",&##+$#">+(&",'&6&'&7"#&"03#-$/$'"3$"+'/$"7$'5-07$"&7"'$:9+"
*$"6$.0/0*$*&"&"$-!"*+#"$-'$-01+#;"
f0$#"fhi10/$"!")7"7)30.5,0+"#&7"+'/$;;;"$#",&##+$#"$-!"103>$7"*&"-'&72"*&"

O$/1$*+'",'$".H@"0#-+"39+"&?0#-&"7$0#;";;;"!")7$".0*$*&"4)$#&"4)&"03*)#-'0$/2"&7"
6)389+"*$"036/)A3.0$"4)&"&/$"-&7".+7"+"_J/+"_&-'+4)570.+;"LJ#"-&7+#"3+"3+##+"
*0#-'0-+"03*)#-'0$/2">+(&2".034)&3-$"&7,'&#$#"=&'$3*+")7",+).+"7$0#"*&"4)$-'+"
70/"&7,'&=+#;;;A!BN,,'-(72-,'!-2!y('^7)*2!-(!QH'*)63/6'2!-2!K'(8(*/6'2!-(!J*2+!
J|r4*32F:!
Q,! 32-,! -2+! '*)2+! )2'2)/('L+/*)2+! T*-',9*7('2*+! B/(9! 2L! )263*9! -(! (V)(3(7/(!

S623*-2-(!&2'2!&',-6?=,!-(!)('W9*)2F<!,!967*)L&*,!/(9!2*7-2!692!),>('/6'2!4(H(/23!-(!
83,'(+/2!-(7+2<!),9!5'(2+!-(!)(''2-,!(!5'(2+!-(! /'27+*?=,!(7/'(!)(''2-,!(! '(+/*7H2<!(9!
+,3,+! -,! /*&,! &,-*.,3! T*-',9X'8*),! (! &,-*.,3! 4('9(3T,! 292'(3,! 53*),<! ),9! 2+&()/,+!
H(,3XH*),+! -(! 2'(7*/,+<! ),7H3,9('2-,+<! 8,3T(3T,+! (! -(&X+*/,+! 8364*2*+<! 769! '(3(4,!
),9&,+/,! &,'! &327L)*(+!92'*7T2+! (! 8364*,92'*7T2+! (! &,'! /2>63(*',+! -,! M()`7)24,:! %!
2++*9! )32++*8*)2-,! ),9! 2&/*-=,! '(H632'! &2'2! 324,6'2! (! +*34*)63/6'2<! (! S62+(! *72&/*-=,!
&2'2! &2+/2H(9! 72/6'23:! 162! &2'/*)*&2?=,! 72! &',-6?=,! -(! )63/6'2+! /(9&,'5'*2! (!
&('927(7/(!8,*!-2+!9(7,'(+!-2!MC1!(9!D##n<!+(H67-,!,!Q765'*,!P+/2/L+/*),<!8*)27-,!
72!,*/242!&,+*?=,!),9!2&(72+!/'^+!&',-6/,+:!P+/5!&'(+(7/(!72!&()65'*2!(!*7/(H'2!2!QKQ!
t,27(+wd&*/27H2!-2!S623!&2'/*)*&29!/29>R9!,6/',+!967*)L&*,+!-2!MC1!),9,!12342-,'<!
f26',!-(!G'(*/2+<!N292?2'*<!1=,!G'27)*+),!-,!N,7-(<!1*9k(+!G*3T,!(!N27-(*2+:!

O2!(+/'6/6'2!2-9*7*+/'2/*42!-,!967*)L&*,<!2!K'(8(*/6'2!),7/2!),9!692!1()'(/2'*2!
-(!J(+(74,34*9(7/,!P),7`9*),<!),9!S62/',!),,'-(72?k(+0!2H'*)63/6'2<!9(*,29>*(7/(!



!
n"

(!-(8(+2!)*4*3!(!S623*8*)2?=,!&',8*++*,723i!),9!692!(+),32!-(!2'/(!(!)('W9*)2:!Q!'*S6(.2!
9*7('23!-,!967*)L&*,!R!423,'*.2-2!-(4*-,!_!S623*-2-(!-(!+62!2'H*32<!92/R'*2!&'*92!&2'2!
2!&',-6?=,!-(!)('W9*)2+!&,'/6H6(+2+!),9!23/,!423,'!-(!9(')2-,:!

Q!1()'(/2'*2!-(!J(+(74,34*9(7/,!P),7`9*),!2423*2!,!&('8*3!-,!967*)L&*,!),9,!
+(7-,!-(!+('4*?,+!(!2!-*7W9*)2!-2!2H'*)63/6'2!),9,!$7()(++2'*29(7/(!-(!+6>+*+/^7)*2Ab:!

;! &('8*3! -(! &',-6?=,! &2'2! ),7+69,! &'X&'*,! S6(! 92')2! 2! 2H'*)63/6'2! -,!
967*)L&*,!-(),''(<!+(H67-,!,!/R)7*),!'(+&,7+54(3!&(32!N,,'-(72?=,!-(!QH'*)63/6'2<!-2!
+62!3,)23*.2?=,!(9!/,'7,!-,!KX3,!K(/',S6L9*),!(!-2!7()(++*-2-(!-(!),''(?=,!-2!2)*-(.!
-,!+,3,!2'H*3,I2'(7,+,!S6(!,7('2'*2!,!&',-6/,':!!

Q!Q++,)*2?=,!-(!K',-6/,'(+!M6'2*+!-(!p:!l:!-(!1/Ñ!u(3(72!R!9(7)*,72-2!),9,!
*36+/'2/*42!-(++(!&('8*3!-(!),7+69,!&'X&'*,<!/(7-,!(9!4*+/2!S6(<!-,!+(6!S62-',!+,)*23!-(!
2&',V*92-29(7/(!/'(.(7/,+!2++,)*2-,+<!2&(72+!/'*7/2!&',-6.(9!(9!(+)232!),9(')*23:!%!
692! 2++,)*2?=,! S6(! ),7/2! ),9! 2++*+/^7)*2! /R)7*)2! -2! PpJQ<! 2++*+/^7)*2! H('(7)*23! (!
8*727)(*'2!-,!p27),!-,!O,'-(+/(<!2&,*,!-2!K'(8(*/6'2:!

O,+!S62/',!-*+/'*/,+!-,!967*)L&*,<!S6(!+=,!f(27-'*7T,#<!p*'*>(*'2<!p,2!l*+/2!-(!
1/Ñ!u(3(72!(!p,2)*)2<!2+!&(++,2+!$&'(8('(9!/'2>23T2'!72+!)('W9*)2+!,6!7,+!2'(2*+A:!Q!
-*4('+*-2-(! -,! '6'23! (9!J*2+! J|r4*32! *7)36*<! &,'/27/,<! 2! &',-6?=,!9*7('23<! (! '(+*+/(!
7692! ),(V*+/^7)*2! 4*+L4(3! &2'2! ,+! S6(! /^9! ,! '6'23! ),9,! ,>o(/,! -(! /'2>23T,<! (9>,'2!
)32++*8*)2-,+!7,'92/*429(7/(!-(!8,'92!-*),/`9*)2:)

$S#"*0#-'0-+#"7)30.0,$0#2"$,&#$'"*&"-&'&7"036'$&#-')-)'$"*&"%$0''+2"39+"#9+"
')'$0#;"_$'$"1+.A"-&'")7$"0*!0$2"&7"6)389+"*&##$"036'$&#-')-)'$"4)&"&)"6$/&02"3+"
.&3#+" #J" $,$'&.&" 3$" :+3$" ')'$/" *&" f0$#" fhi10/$2" nzQQ" >$%0-$3-&#2" 7$#" $#"
$-010*$*&#" 4)&" /H" &?0#-&7" #9+" 3&.&##$'0$7&3-&" ')'$0#A! BN,,'-(72-,'! -2!
y('^7)*2!-(!QH'*)63/6'2!-2!K'(8(*/6'2!-(!J*2+!J|r4*32F:!
!
! !EGF@>EB)
)
;! 967*)L&*,! -(! N27-(*2+! /(4(! 69! &',)(++,! -(! 8,'92?=,! ,'*H*72-,! -(! 692!

',92'*2! -(! -(4,?=,! 2!O:! 1Ñ! -2+!N27-(*2+<! 692! (V&'(++=,! -2! '(3*H*=,! -,! &,4,<! )6o2+!
&'5/*)2+!),9&3(9(7/2429!2!'(3*H*=,!,8*)*23!(!+(!),7+/*/6L29<!7,!)29&,!(!72!)*-2-(!(9!
'(32?k(+!-*'(/2+!(!&(++,2*+!),9!,+!+27/,+:!!

J(++2+!'(32?k(+!-*'(/2+!2-4*7T29!2+!&',9(++2+!(!,!+(6!&2H29(7/,!(9!7,4(72+!(!
',92'*2+<! &,'! (V(9&3,<! (9!&',3! -(!&',/(?=,!&2'2! +*/62?k(+!-2!4*-2! ),/*-*272<! S6('! +(!
/'2/2++(!-,!29,'<!-2!8()67-*-2-(!,6!-2!2H'*)63/6'2:!

"$C+7"&6&0-+2"O9+"`+9+"&"L+##$"O&3>+'$"*+"x2"$*+'$*$"+)-'+'$"#+%"$"6+'7$"*&"
)7$" 7)/>&'" ='H10*$2" &'$7" $70=+#" *+#" $='0.)/-+'&#2" $" 4)&7" $()*$1$7" -$3-+"
4)$3-+"$+#"3$7+'$*+#;"e)$3*+"$#",&##+$#"4)&'0$7".>)1$2"7&'=)/>$1$7"O$3-+"
B3-l30+" 3hH=)$;" e)$3*+" )7" 03.A3*0+" *&1+'$1$" $#" ,/$3-$8R&#" *&" .$3$2"
.+/+.$1$E#&"$"07$=&7"*+"#$3-+"3)7$"($3&/$"*$".$#$"*+"#&3>+'"$-!"4)&"+"6+=+"#&"
$,$=$##&;"B"3+0-&"*&"O9+"`+9+"-$7%!7"&'$"$"6&#-$"*$"$='0.)/-)'$2"#+%'&-)*+"*+"
70/>+2"4)&"#&'10*+".+7+".$3(0.$2",$7+3>$"+)"%+/+2"=)$'3&.0$"$#"7&#$#"*&"'0.+#"
&",+%'&#A"BC2//,+,<!D##"0!&:]#c!(!]#hF:!!
Q! '(3*H*,+*-2-(! &,&632'! R! )2&*/23*.2-2! &,3*/*)29(7/(! (! (V&3*)*/2-2! 72! &5H*72!

,8*)*23! -2! K'(8(*/6'2! -(! N27-(*2+<! 72! 03-&'3&-<! 2/623*.2-2! (9! "EE"<! 2,! *7*)*2'! 2!
)2'2)/('*.2?=,!-2!)*-2-(!28*'92!S6(!

!$D!"&"-'$%$/>+"#9+"+#"*+0#",0/$'&#"4)&".+3#-')5'$7"&".+3#-'+&7"$"3+##$".0*$*&;"
k+(&2"7$0#"*+"4)&"3)3.$2"C$3*&0$#"&#-H"3+"')7+".&'-+2".+7")7$"$*7030#-'$89+"
#!'0$2"7+*&'3$"&".+7"7)0-$"6!"3+"6)-)'+A:""

qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq!
b!16>+*+/^7)*2!R!),9&'((7-*-2!),9,!7,!+(7+,!),969<!&',-6?=,!&2'2!),7+69,!&'X&'*,:!
#!f(27-'*7T,! R! ,! -*+/'*/,!S6(! '()(>*2!92*+! (9272?k(+!&,36(7/(+!-2!N2'2L>2!C(/2*+:!u5! *78,'92?=,!-(!
),7/',3(!+(7+L4(3!-(++2!&,36*?=,!2!&2'/*'!-2!*7+/232?=,!-(!(S6*&29(7/,+!8*3/'27/(+!72!(9&'(+2:!



!
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Q!92')2!-(!'(3*H*,+*-2-(!-,!3,)23!2*7-2!+(!927/R9!),9!(3(9(7/,!S6(!2H'(H2!2+!
&(++,2+!(9!/,'7,!-(!692!*-(7/*-2-(<!72+!8(+/2+!o67*72+!(!',92'*2+<!,!S6(!82.!),9!S6(!,!
967*)L&*,!-(!N27-(*2+!'()(>2!!

$;;;6'&4)&3-&7&3-&" 10#0-$3-&#" *&" 03W7&'+#" 7)30.5,0+#" *&" F#-$*+2" ,'+1&30&3-&#"
&7"#)$"7$0+'0$"*$"H'&$"')'$/2"4)&",$'$"$5"#&"*0'0=&7"7+10*+#",&/$".'&38$"*+#"
70/$='&#"$-'0%)5*+#"$"#$3-$",$*'+&0'$"*$".0*$*&;Abp2T*2<!D#gg-0!&bgF:!!
J,!9(+9,!9,-,!S6(!2!8R!&('927()(<!,!)29&,!2H'L),32!-(+2&2'()(6!72!á8232|!-(!

2&'(+(7/2?=,! -,! 967*)L&*,! &(32! &'(8(*/6'2! B),9,! /29>R9! -(! +62+! 2?k(+! -(!
-(+(74,34*9(7/,!23*!-*463H2-2+F!/(7-,!8*)2-,!2!*-(7/*-2-(!S6(!-(),''(6!-,!82/,!-(!S6(<!
N27-(*2+! +('4*6!-(!>2+(!-(!2&,*,<!7,! '()`7)24,<! _! (V&3,'2?=,!(! '(8*7,!-,!&(/'X3(,<!,!
S6(!4(*,!2!+6>+/*/6*'!2!)272I-(I2?Y)2'!(9!&',-6?=,!32/*867-*5'*2!72!-*7W9*)2!(),7`9*)2!
(! 3T(! 423(6! 69! >'6+),! )'(+)*9(7/,! -2! &,&632?=,! (! -,+! +('4*?,+! -6'27/(! 2! -R)2-2! -(!
D#hE<!&('L,-,!-(!92*,'! *7/(7+*-2-(!-,!(V/'2/*4*+9,!72!'(H*=,<!S627-,!8,*!(927)*&2-2!
&,'!f(*!P+/2-623!7a!D:E"b<!(9!Dc!-(!2H,+/,!-(!D#hb:!!

;!967*)L&*,<!S6(!R!*7/(H'2-,!&(3,+!&,4,2-,+!-(!K2++2H(9!-,+!m(*V(*'2+<!N,42!
-,! J(867/,<! N2>,/,<! K2++R! (! M,?2! y'27-(<! H27T2! 8*+*,7,9*2! -(! *7-6+/'*23*.2?=,! (!
6'>27*.2?=,<! -(+3,)27-,! H(,H'28*)29(7/(! 2! 2/*4*-2-(! 2H'L),32<! (3(427-,! ,+! &'(?,+! -2!
/(''2!(!9,-*8*)27-,!,!+(6!6+,:!m29>R9!2!&,&632?=,!+(!-(+3,)2!(!+(!),7)(7/'2!7,!7Y)3(,!
6'>27,!-,!967*)L&*,!,!S6(!R!-*2H7,+/*)2-,!&(3,!H,4('7,!-,!P+/2-,!),9,!(4*-^7)*2<!&,'!
69!32-,<!-2!&,6)2!'(3(4W7)*2!-2!5'(2!'6'23!7,!S6(!+(!'(8('(!_!8*V2?=,!&,&632)*,723<!&,'!
,6/',<! -2! &'(-,9*7W7)*2! -2+! 2/*4*-2-(+! -(! )2'5/('! (+/'*/29(7/(! 6'>27,! -,+! +(6+!
T2>*/27/(+:! Q! 92*,'*2! -,+! T2>*/27/(+! R! -(! 9*H'27/(+! -(! 5'(2+! 6'>272+<! H62'-27-,!
+(9(3T27?2! (! *7/(7+*-2-(! ),9! 2! 2/'2?=,!9*H'2/X'*2! (V(')*-2! &,'! N292?2'*! (! 1*9k(+!
G*3T,:!!

1*963/27(29(7/(!2!(++(!&',)(++,!R!/29>R9!-*2H7,+/*)2-,!&(32!N;OJPM!S6(!
$S" ,+1+$*+" *&" M+8$" j'$3*&2" /0=$*+" $" C$3*&0$#" ,+'" &#-'$*$" $#6$/-$*$2"
&?,$3*&E#&" /03&$'7&3-&" $+" /+3=+" *$" 7&#7$2" .+7" >$%0-$8R&#" *&" -$0,$" &"
$/1&3$'0$"&7"&#-$*+"'$:+H1&/"*&".+3#&'1$89+;"j'$3*&",$'-&"*$#".$#$#"#0-)$E#&"
3+" 7&0+" *&" /+-&#" %&7" $'%+'0:$*$#" &" .+7" ,&4)&3$#" .)/-)'$#" *&" #)%#0#-A3.0$2"
*$3*+"$+",+1+$*+".$'$.-&'5#-0.$#"')'$0#A!Bp2T*2<!D#gg-0!&:gbF:!!
J,!9(+9,!9,-,<!7,!&,4,2-,!-(!M*,!-,!N67T2<!,7-(!&'(-,9*72!2!&(+)2:!!
O,!W9>*/,!-2!*-(7/*-2-(!&,3L/*),I2-9*7*+/'2/*42<!&(3,!J()'(/,!D""h!-(!""wEnwg"<!

,!967*)L&*,!/29>R9!8,*!),7+*-('2-,!5'(2!-(!*7/('(++(!-(!+(H6'27?2!72)*,723<!(7S627/,!
867)*,7239(7/(!+(!8*'9242!),9,!)*-2-(I-,'9*/X'*,!&2'2!2!&,&632?=,!S6(!-*729*.,6!2!
2/*4*-2-(!&(/',3L8('2:!!

$S%#&'1+)E#&"4)&2" &7%+'$" -&3>$7"*&./03$*+"$#"$''&.$*$8R&#",'+1&30&3-&#"*&"
$-010*$*&#" ')'$0#2"*&#+'=$30:$*$#",&/+#" -'$%$/>+#"*&"&?,/+'$89+",&-'+/56&'$2"$"
'&3*$" 4)&" +" 7)30.5,0+" ,$##+)" $" '&.&%&'" ,'+1&30&3-&" *&" '+{$/-0&#" &" UCN" 6+0"
7)0-+"#),&'0+'"]"'&3*$"$='5.+/$"$)6&'0*$"$3-&'0+'7&3-&2"+"4)&",+##0%0/0-+)"#)$"
*03$70:$89+ABp2T*2<!D#gg-0!&:]hF:!"
N,9! ,! K,'/,! -(! Q'2/6! &',&*)*27-,! *7/(H'2?=,! (),7`9*)2! '(H*,723<! 7,! +(/,'!

+()67-5'*,<! 2! K(/',>'5+! '(+&,7-*2! ),9,!&'*7)*&23! 8,'?2! -*729*.2-,'2<! 2,! 32-,!N(7/',!
d7-6+/'*23! -(! Q'2/6! [! NdQ! B(9! &2'/(! 3,)23*.2-,! 7,! +(6! /(''*/X'*,F<! ),9! 2! 2/*4*-2-(!
&(/',S6L9*)2! 2! &2'/*'! -,! &(/'X3(,! (! -,! H5+! 72/6'23<! *7/(H'2-,! /29>R9! _! &',-6?=,! -,!
KX3,!K(/',S6L9*),!-(!N292?2'*:!!

P9!"EE"<!),7/6-,<!2!+(-(!967*)*&23!-(!N27-(*2+!o5!(V&'(++2!(9!+62!&2*+2H(9!,!
-(+),7/',3(!+,>'(!,!'*/9,!-2!-*7W9*)2!&,&632)*,723<!8*'927-,I+(!),9!2!/L&*)2!*92H(9!
(9&L'*)2!-2+!H'27-(+!824(32+!9(/',&,3*/272+:!

$_&##+$#" 4)&" 1A7" *&" +)-'$#" '&=0R&#" -&3-$7" &7,'&=+" &7" O$/1$*+'" &" 39+"
.+3#&=)&7@" $5" 1A7" ,$'$" .H" &" $#" ,&##+$#" 1A7" #$%&3*+" 4)&" -&7" -&''&3+#" 4)&"
,&'-&3.&7" $+" F#-$*+;" F" #$%&3*+" *0##+" &/&#" .+7&8$7" $" .'0$'" +#" %+/#R&#" *&"
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70#!'0$" &" 0##+" '&6/&-&" 3$" 4)$/0*$*&" *&" 10*$" *$" .0*$*&;" B+" 7&#7+" -&7,+" 4)&"
C$3*&0$#" !" )7$" .0*$*&" '0.$2" -&7" '+{$/-0&#" *$#" &7,'&#$#2" -&7" +#" '+{$/-0&#" *+"
,&-'J/&+2"*&3-'&"+)-'$#"'&3*$#2"-&7"+",+'-+"*&"B'$-)2"!")7$".0*$*&"4)&"-&7")7$"
'&3*$"$/-$2"7$#"!"7)0-+",+%'&@"7)0-+",+*'&;"
C$3*&0$#"&#-H"&7".07$"*&"7+''+#"&"$4)0"!",'03.0,$/7&3-&" 6+'7$89+"%$''&0'$2"
4)&" !" )7" -&''&3+" #&*07&3-$'" %$#-$3-&" $'=0/+#+;" ;;;" $#" ,&##+$#" .+7&8$'$7" $"
.+3#-')0'" .$#$#" &7" -&''&3+#" 6+'&0'+#2" +)" 031$#9+"7&#7+;" O&" 1+.A" ,$##&$'" &7"
-+'3+"*$".0*$*&2"1+.A"1$0",&'.&%&'"4)&",+).$#"')$#"-&7".$/8$*$#"'&=)/$'&#;"B#"
,&##+$#".+7&8$'$7"$"031$*0';"U##+"-$7%!7"#&"*&1&"$+"6$-+"*&"4)&"$-!"$"*!.$*$"
*&"XzqQ"C$3*&0$#"&'$"H'&$"*&"#&=)'$38$"3$.0+3$/;"S",'&6&0-+#"4)&"103>$7",$'$"
.H";;3+7&$*+#",&/+"j+1&'3+"D&*&'$/";;;",+).+".+3>&.0$7"+"7)30.5,0+";;;6$:0$7"
&3'04)&.&'"0/0.0-$7&3-&;;;""

B" H'&$" )'%$3$" *&"C$3*&0$#" '&6/&-0)" 0##+;;;" #9+" ,+).$#" $#" H'&$#" 1&'*&#"
*&3-'+"*+"7)30.5,0+;"B#".$#$#2"1+.A"+%#&'1$"4)&"39+" -&7"+#" /+-&$7&3-+#"%&7"
*&6030*+#2".+7+"+"&?&7,/+"4)&"$"=&3-&"1A"+"*0#-'0-+"*&"L+1$"f0$#"f|H10/$2"4)&"
#9+" /+-&#2" -&7"$" H'&$" 1&'*&" &" -)*+;"C$3*&0$#" 39+" -&7" 0##+;"Z+.A" 1A" )7" .&'-+"
03.>$8+2"$#".$#$#"7)0-+",'J?07$#")7$#"*$#"+)-'$#;"B#"')$#"6+'$7".+3#-')5*$#"
*&"6+'7$"0''&=)/$';"L9+"&?0#-&")7$"$1&30*$"*&3-'+"*$".0*$*&2"39+"&?0#-&;"F"0##+"
'&6/&-&"3$"4)$/0*$*&"*&"10*$"*$#",&##+$#A!BP7/'(4*+/2-,!7a!chF:!
;!),7/(Y-,!-,!&,+*)*,729(7/,!/R)7*),!S6(!92')2!(++(!-(&,*9(7/,!*7+&*'2!692!

*78('^7)*2! -*'(/2! -2! S623*-2-(! -(! 9,'2-*2<! ),9! 2! 2-,?=,! H,4('729(7/23! -(! 692!
*-(7/*-2-(! 3,)23:! J(! 9,-,! 92*+! 29&3,<! 2! *9&,'/W7)*2! -(! +(! 3*-2'! ),9! 2! S6(+/=,! -2!
*-(7/*-2-(!3,)23!+(!(4*-(7)*2!&2'2!8*7+!-(!&,3L/*)2+!-(!S623*-2-(!-(!4*-2:!Q!),7+/2/2?=,!
&(3,!&'X&'*,!H,4('7,<!-(!S6(!!

$<"3$"&#6&'$"7)30.0,$/"4)&"$"6$/-$"*&"4)$/060.$89+"*+",'+6&##+'$*+",'&*+703$2"
#+%'&-)*+"3$":+3$"')'$/2"+3*&"39+"&?0#-&7".+3*08R&#"75307$#"*&"'&.&,-010*$*&"
*&#-&#" ,'+60##0+3$0#2" 03./)#01&" 03.&3-01+" #$/$'0$/" .$,$:" *&" 7+-01$'" +"
*&#/+.$7&3-+"*&",'+6&##+'&#"4)$/060.$*+#@"+#",'+6&##+'&#"#9+"'&.')-$*+#"&3-'&"
+#"'&#0*&3-&#"*+",+1+$*+A!Bp2T*2<!D#gg-0!&:b]F<!

&,-(! +('! (7/(7-*-2! ),9,! (V&'(++=,! -2! &,6)2! *9&,'/W7)*2! 2/'*>6L-2! _! .,72! '6'23! 72!
),7+*-('2?=,!-(!,!S6(!R!'(3(427/(!72!*-(7/*-2-(!-,!967*)L&*,:!!

O(++2! ),7+/'6?=,! -(! *-(7/*-2-(! /29>R9! 96-,6! 2! (+/'6/6'2! 867-*5'*2! -,!
967*)L&*,!S6(<!),78,'9(! *78,'92?k(+!-*+&,7L4(*+!72!&5H*72!-2!K'(8(*/6'2!72! *7/('7(/<!
23R9! -,! '(32/X'*,! -2! N;OJPM<! '(-6.*6! 2! 5'(2! -(! H'27-(+! &',&'*(-2-(+! -(! b:! ]bE!
T()/2'(+<!(9!D#nE<!&2'2!":!bhc!T()/2'(+<!(9!D#gE:!O(++2!-R)2-2!,!967*)L&*,!9,-*8*)2!
+62!&,+*?=,!72!&26/2!-(!&',-6?=,!(),7`9*)2!-(+/2)27-,I+(!72!&',-6?=,!H'27o(*'2:!O2!
-R)2-2!-(!D##E!o5!R!69!7,4,!&('8*3!S6(!+(!2&'(+(7/2<!-(+/2!4(.!7,!+(/,'!/(')*5'*,<!),9!
8,'/(!-*7W9*)2!),9(')*23<!2>2+/()(7-,!*7)36+*4(!,!967*)L&*,!4*.*7T,!1=,!G'27)*+),!-,!
N,7-(:! ;! ),9R')*,! 8*)2! 92*+! *7/(7+,! &,'! ,)2+*=,! -2! ',92'*2<! _! dH'(o2! -(! O:1:! -2+!
N27-(*2+<!-(!t27(*',!_!K5+),2:!!

;+!"]]!s9É!S6(!),''(+&,7-(9!_!5'(2!-(!N27-(*2+!'(&'(+(7/2!DE<hg}!-2!MC1<!
),9! '(3(4,! >(9! 42'*2-,! -(! ),3*72+! (3(42-2+! (! &327L)*(+! 232H2-2+:! d7/(H'2! 2! p2)*2!
u*-',H'58*)2!-,!M*,!t,27(+<!+(7-,!92*+! *9&,'/27/(+!&2'2!,!967*)L&*,<!,+! '*,+!t6'6?6<!
t2)2'()27H2! (! 1=,! K263,:! 162! &364*,+*-2-(! 27623! 42'*2! -(! DnEE99! (! DbEE99<! ),9!
&('L,-,!)T64,+,!(7/'(!2>'*3!(!o67T,<!(!2&'(+(7/2!692!.,72!-(!927H6(!,7-(!2!4(H(/2?=,!
R!S62+(!26+(7/(<!(V)(/,!&(32!&'(+(7?2!-(!83,'(+/2+!-(!H23('*2+!7,!867-,!-,+!423(+!(!692!
.,72! -(! 92/2! +()67-5'*2<! ),7+/*/6L-2! -(! 2'>6+/,+<! 5'4,'(+! (+&2'+2+! (! H'29L7(2+:! ;+!
+,3,+!S6(!3T(+!),''(+&,7-(9!+=,!,+!*7-*+)'*9*72-,+!-(!927H6(!(!,!C2++2&^!B&,-.,3!I!
9,7/(9,'*3,7*/2F<! S6(! +('*29! -(+824,'54(*+! _! 2H'*)63/6'2! &(32! &,>'(.2! -(! 76/'*(7/(+:!
P+/=,!7692!),7+/*/6*?=,!H(,3XH*)2!-(!!

$'+.>$#" .$/.H'0$#" *)'$#" 4)&" .+3#-0-)&7" $#" :+3$#" #$/0&3-&#" $+" 3+'-&" *+"
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7)30.5,0+"b,&'-&3.&3-&#"]"6+'7$89+"$/0$38$c2"3$#"'+.>$#"7+/&#"$'=0/+E$'&3+#$#"
b:+3$#" %$0?$#" 03-&'7&*0H'0$#c" ,&'-&3.&3-&#" $" 6+'7$89+" 0/>$#" &" 3$" #),&'65.0&"
,/$3$"&"%$0?$"/0=&0'$7&3-&"03./03$*$"*&"+&#-&",$'$"/&#-&2"'&#)/-$3-&"*$"6+'7$89+"
O9+" O&%$#-09+;" F#-$" 6+'7$89+2" .+7" #)$" ,+'+#0*$*&" &/&1$*$" &" .+3#0*&'H1&/"
&#,&##)'$2" .+3#-0-)0" +" 7&/>+'" B4)56&'+" *$" '&=09+2" 3+" 4)&" *0:" '&#,&0-+" $+"
$,'+1&0-$7&3-+"*$#"H=)$#"#)%-&''g3&$#A!Bp2T*2<!D##"F:!!
Q&(+2'!-(++(!&('8*3!72/6'23!S623*8*)2-,!&,'!67+!),9,!-(+824,'54(3!_!2H'*)63/6'2<!

(! &,'! ,6/',+! ),9,! +(7-,! ,! +,3,! 92++2&^! 2&/,! 2! 8'6/2+<! -(7-(.(*',+<! &2+/,+! (!
'(83,'(+/29(7/,<! ,! 967*)L&*,! -(! N27-(*2+! '(+&,7-(6! (9! D##n<! ),78,'9(! -2-,+! -,!
Q765'*,! P+/2/L+/*),! -2! p2T*2! D###<! 2,! 32-,! -(! N292?2'*<! &(32! 92*,'! -*4('+*-2-(! -(!
)63/6'2+!/(9&,'5'*2+!(!&('927(7/(+!&',-6.*-2+!72!MC1!B7,4(!)63/6'2+F:!!

N27-(*2+<! S6(! 7,! 8*723! -(! "EE"! ),7S6*+/,6! 26/,7,9*2! &2'2! 2! +62! H(+/=,!
29>*(7/23<!(! *7/(H'2!2+!QKQ+!p2L2!-(!m,-,+!,+!127/,+!(!t,27(+wd&*/27H2<!2>+,'4(6!-(!
9,-,!*7/(7+,!,!&2-'=,!6'>27,!*7-6+/'*23!-(),''(7/(!-2!)T(H2-2!-2!K(/',>'5+:!

!
1EFA@)F@)3@UB)
!
Q,!32-,!-(!N27-(*2+!(+/5!,!967*)L&*,!-(!C2-'(!-(!J(6+<!692!*3T2!o5!),7()/2-2!

2,!),7/*7(7/(<!S6(!&'*9(*',!&('/(7)(6!2,+!t(+6L/2+!(!-(&,*+<!2!,*/,!324'2-,'(+:!K,7/,!-(!
2&,*,! -(! (9>2')2?k(+! (7/'(! 6+*72+! -(! )272I-(I2?Y)2'! (! 2! )2&*/23<! /*7T2! +62! (),7,9*2!
/29>R9! -*729*.2-2! &(32! &',-6?=,! -(! )272I-(I2?Y)2'<! &',-6/,+! -(! ,32'*2+<! &(+)2<!
),78()?=,! -(! '(7-2! (! /'27+&,'/(! 92'L/*9,:! ;! 967*)L&*,<! ),9! DD<EE! s9É<! S6(! 8,*!
-(+9(9>'2-,! -(! 12342-,'! (! (927)*&2-,! (9! D#b#! &(32! f(*! P+/2-623! 7a! h:EDn<! R!
8,'92-,!&(32+!*3T2+!-(!C2-'(!-(!J(6+<!C2'*2!y62'-2!(!l2)2+!B(+/2!Y3/*92!-(+2>*/2-2F:!

Q! 4*2! -(! 2)(++,! R! &,'! ',-,4*2! 2+823/2-2<! 32-(2-2! &,'! 692! &2*+2H(9! S6(<! 72!
)T(H2-2!2,!967*)L&*,<!(V&k(!2!+62!&'*7)*&23!867?=,0!+('!'(+('42/X'*,!-(!H5+:!O2!(7/'2-2!
&2'2! 2! +(-(! -,! 967*)L&*,<! 2! 92'H(9! -*'(*/2! -2! ',-,4*2! R! 2),9&27T2-2! &,'! -6/,+! (!
'(+('42/X'*,+!(7S627/,!72!92'H(9!(+S6('-2!(+/5!2!5'(2!'(+*-(7)*23:!P9!-2-,!9,9(7/,!
-(+&,7/2! 2! p2L2! -(! m,-,+! ,+! 127/,+:! ;! )(7/',! -2! )*-2-(! (+/5! 92*+! &'XV*9,! (! 2!
-*4('+*-2-(!&',-6/*42!9,-*8*)2!2!&2*+2H(9!-(!H2+(,-6/,:!G*)29!92*+!4*+L4(*+!2+!)2+2+!
),9! S6*7/2*+! -(! 5'4,'(+! 8'6/L8('2+<! 27*92*+! &2+/27-,<! ,! 27),'2-,6',<! 2! &(+)2<! 2!
92'*+)2H(9!(!2+!*3T2+!S6(!&('/(7)(9!2!C2-'(!-(!J(6+!(!2!S6(!&('/(7)(9!2!12342-,':!Q!
,'32! -2! >2L2! S6(! 92'H(*2! 2! )*-2-(! '(),3,)2! ,! ),7/2/,! -*'(/,! ),9! 2! 72/6'(.2<!
*9(-*2/29(7/(<!2!&2'/*'!-2!&2*+2H(9:!

;!&2&(3!-(!(),7,9*2!(V&'(++,!&(32!2/*4*-2-(!&(/',3L8('2!+(! *7+/26'2<!),9,!7,+!
-(92*+!967*)L&*,+!-2!MC1<!S6(<!),9!+62+! *3T2+!(!S6*7/2*+!),9!5'4,'(+! 8'6/L8('2+<! 2,!
32-,!-2+!2/*4*-2-(+!-(!&(+)2<!92'*+)2H(9<!),9&k(9!2*7-2!2!&2*+2H(9:!

Q! (V&3,'2?=,! -(! &(/'X3(,! ,)6&2! 9(/2-(! -,! /(''*/X'*,! -(! C2-'(! -(! J(6+:!
1(H67-,!-()32'2?=,!-*'(/2!-2!1()'(/2'*2!-(!12Y-(!(!C(*,!Q9>*(7/(!-,!967*)L&*,<!cE}!
-2!5'(2!-,!967*)L&*,!R!-(!&',&'*(-2-(!-2!K(/',>'5+:!O2!-R)2-2!-(!D#nE!8,*!*9&327/2-,!
,! m('9*723! C2'L/*9,! -(! C2-'(! -(! J(6+! [mPCQJMP<! S6(! &2++2! 2! +('! J6/,+! (!
m('9*72*+!-2!p2T*2<!1('H*&(!(!Q32H,2+![!JmpQ1Q<!),9! *7+/232?k(+!-2!K(/',>'5+<!-(!
]]ns9! -(! /6>632?k(+! S6(! /'27+&,'/29! +6>&',-6/,+! -,! &(/'X3(,! &2'2! 2! M(8*72'*2!
f27-638,! Q34(+<! (9! C2/2'*&(! (! &2'2! 23H692+! (9&'(+2+! -,! KX3,! K(/',S6L9*),! -(!
N29?2'*:! Q! )2'2)/('L+/*)2! -(! +('! 36H2'! -(! '(8YH*,! -,+! S6(! 9,'29! (9! )*-2-(+<! 42*!
&('-(7-,!(+&2?,!&2'2!2!2/*4*-2-(!&(/',3L8('2:!l^9!+(7-,!(V&63+,+!4('27*+/2+<!2!&(+)2!(!
2! 92'*+)2H(9<! -(4*-,! 2,+! 2)*-(7/(+! 29>*(7/2*+! S6(! /^9! &,36L-,! 2+! &'2*2+! (! ,+!
927H6(.2*+:! Q*7-2! 2++*9<! (+/5! '(H*+/'2-,! &(32! p2T*2! K(+)2! 2! &',-6?=,! 9(7+23! -(!
D]E:cEEsH!-(!&(*V(<!D]:hDn!sH!-(!)'6+/5)(,+!(!D:Dhg!sH!-(!9,36+),+!B-2-,+!-(!#"w#]!
(9!3(427/29(7/,!-*'(/,!+,>'(!,!K('8*3!-,!1(/,'!K(+S6(*',F:!

N,9!+,3,+!&'X&'*,+!B&,-.X3*),+!>(9!-'(72-,+!(!),9!23/,!/(,'!-(!2'H*32!(9>,'2!
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),9!&,6)2!92/R'*2! ,'HW7*)2! 72! )292-2! +6&('8*)*23F! (! *9&'X&'*,+! BT23,++,3,+! (! 2'(*2+!
S62'/.,+2+F!&2'2!2H'*)63/6'2<!769!)3*92!-(! /(9&('2/6'2!S6(!42'*2!(7/'(!""aN!(!]DaN!(!
&364*,+*-2-(! 27623! (7/'(! DbEE99! (! D#EE99<! ,)6&2! 2! DEÑ! &,+*?=,! (9! '(32?=,! _!
&',-6?=,!2H'L),32!-2!'(H*=,:!m(9!),>('/6'2!4(H(/23!-(!83,'(+/2!-(7+2<!),9!'(+/*7H2!/*&,!
2'>X'(2!&(32!*7836^7)*2!-,!92':!

O=,!2&(72+! 2!-*7W9*)2! (),7`9*)2!92+! /29>R9!2!-(9,H'58*)2! 8,*!9,-*8*)2-2!
),9! 2! (V&3,'2?=,! -,! &(/'X3(,:! Q! &,&632?=,! 27/('*,'9(7/(! -(! 4('27*+/2+<! 7,+! -*2+! -(!
T,o(!R!>2+*)29(7/(!-(!72/*4,+!(!/'2>23T2-,'(+!-2+!(9&'(*/(*'2+!S6(!+('4(9!_!K(/',>'5+:!
m(9!+(!(V&27-*-,!2!,)6&2?=,!(+&,7/W7(2!-(!C2-'(!-(!J(6+!'(S6('(7-,!,'-(729(7/,!
-2!,)6&2?=,!(!6+,!-,!+,3,<!*7)36+*4(!&(32!)2'2)/('L+/*)2!-(!23/,!'*+),!29>*(7/23:!!

;!967*)L&*,! *7/(H'2!2!QKQ!-2!p2L2!-(!m,-,+!,+!127/,+:!%!(V&'(++*4,!-,!23/,!
&2-'=,! -(! '*+),+! 29>*(7/2*+! -(),''(7/(+! -(! 2/*4*-2-(+! &',-6/*42+<! 82/,! S6(! ),3,)2! 2+!
S6(+/k(+! -(! +2Y-(! (! -(!9(*,! 29>*(7/(! '(67*-2+! 7692!9(+92! 1()'(/2'*2! -,!y,4('7,!
967*)*&23:!Q+! S6(+/k(+! +27*/5'*2+! S6(! +6'H(9! ),9! 2! 6'>27*.2?=,! 2)(3('2-2! (+/=,! +,>!
),7/',3(<!),9!S62+(!DEE}!-(!&24*9(7/2?=,<!2>2+/()*9(7/,!-(!5H62<!(+H,/,!+27*/5'*,!(!
3*V,!(9!2/('',!+27*/5'*,:!!

!
!
4PK)ZAEGD>BDK)FK)!KGF@)
)
P7/'(!C2-'(!-(!J(6+!(!N27-(*2+!(+/5!,!967*)L&*,!-(!1=,!G'27)*+),!-,!N,7-(<!

),9! >(32! &2*+2H(9! -(! '(3(4,! ,7-632-,! (! ),9! +62! +(-(! &,6),! 9,-*8*)2-2! &(32!
9,-('7*-2-(:!J(7/'(!,+!967*)L&*,+!-2!MC1!R!,!S6(!/(9!'(32?=,!92*+!),/*-*272!),9,!,!
967*)L&*,!-(!127/,!Q92',<!7,!M()`7)24,:!

1=,!G'27)*+),!-,!N,7-(!'()(>(6!+(6!8,',!(9!Dn#]<!(9!9(*,!_!),7)(&?=,!-(!S6(!
&2'2! ),3,7*.2'! ('2! &'()*+,! 4(7)('! ,+! ,>+/5)63,+! 72/6'2*+! (! 2! '(+*+/^7)*2! -,+! L7-*,+!
72/*4,+<!&2'2!,!S6(! 8,'29!'(23*.2-2+!4('-2-(*'2+!H6(''2+!-(!(V/('9L7*,! BDhc#![!Dhg"F!
S627-,! -,! H,4('7,! -(! C(9! -(! 15! BDhhb! [! Dhg"F:! 1(H67-,! 2! T*+/,'*2-,'2! à5/*2!
C2//,+,<!(3(!&'X&'*,!),927-,6!2!(V&(-*?=,!-()*+*42!(9!Dhh#!(!927-,6!),7+/'6*'<!(9!
H'27-(!+(+92'*2<!72!'(H*=,!-(!1=,!G'27)*+),!-,!N,7-(<!69!(7H(7T,<!)T292-,!1('H*&(!
-,!N,7-(<!-(&,*+!-,2-,!2,+! o(+6L/2+:!u5!2!4('+=,!-(!S6(!2!-,2?=,! /('*2!+*-,!8(*/2!(9!
Dn"#!2!'(3*H*,+2+!G'27)*+)272+!(!,+!&'X&'*,+!-,2-,'(+!*7*)*2-,<!7,!36H2'!)T292-,!+L/*,<!
2! ),7+/'6?=,!-,!),74(7/,!(!-2! *H'(o2<! *726H6'2-,!(9!Dn]n<!4*7-,!2! +('! )T292-,!1=,!
G'27)*+),!-,!1L/*,!,6!1L/*,!-(!1=,!G'27)*+),:!J(&,*+!-(!&2++2'!2!+L/*,!8,*!(3(42-,!2!4*32<!
),9!,!7,9(!-(!1=,!G'27)*+),!-2!p2''2!-,!1('H*!-,!N,7-(!2/R!)T(H2'!2!967*)L&*,<!),9!
+(-(!(!,+!-*+/'*/,+!-(!C2/2'*&(!(!C,7/(!M()`7)24,<!>(9!),9,!,+!&,4,2-,+!-(!J:!t,=,<!
K2'29*'*9!(!127/,!P+/^4=,<!,)6&27-,!Dbc!s9É!Bb<]c}!-2!MC1F:!

;! '6'23! (9! 1=,! G'27)*+),! -,! N,7-(! +(! 9,+/'2! 9(+9,! 72! .,72! 6'>272! -,!
967*)L&*,<!S6(!R!2!5'(2!)(7/'23!-2!+(-(!),3,7*23<!(9!S6(!$Q3H692+!T2>*/2?k(+!2++69(9!
)2'2)/('L+/*)2+! '6'2*+<! +*/62-2+! (9! 9(*,! 2! 29&3,+! 3,/(+! -(+/*72-,+! 2! )63/6'2+! -(!
+6>+*+/^7)*2:!N,7+('429!(+/2+!9(+92+!)2'2)/('L+/*)2+!2+!T2>*/2?k(+!3,)23*.2-2+!72!.,72!
'6'23A!Bp2T*2<!D##"0!&:ghF:!O,!32.('<!7,429(7/(!+(!'(H*+/'2!2!'*7T2!-(!H23,!),74*4(7-,!
),9!86/(>,3<!>2'(+<!&'2?2+<!o2'-*7+!(!&2'S6(+!*7827/*+<!2,!32-,!-,!&,/(7)*23!&2*+2HL+/*),![!
4*+/2!-2!&32/28,'92!92'*7T2!2!&2'/*'!-2!/,&,H'28*2!2)*-(7/2-2!(!-,!'(H*+/',!T*+/X'*),!-2+!
'6L72+!-2!&'*9(*'2!P+),32!QH'L),32!-2!Q9R'*)2!f2/*72<!S6(!867)*,7,6!769!$&'R-*,!7(,I
)35++*),!),7+/'6L-,!(9!Dbbh<!),9!]nh!o27(32+!2>('/2+!&2'2!,+!S62/',!&,7/,+!)2'-(2*+A!(!
-,!(V(9&3,!-2!2'S6*/(/6'2!'6'23!-,!)*)3,!)2724*(*',<!7,!P7H(7T,!N2o2L>2<!S6(!&('/(7)(!
2,!967*)L&*,!-(!127/,!Q92',<!92+!)(-(!>(32!&2*+2H(9!2!1=,!G'27)*+),!-,!N,7-(:!

Q!(V&('*^7)*2!'(3*H*,+2!&,&632'!/29>R9!+(!9,+/'2!(9!1=,!G'27)*+),!-,!N,7-(!
72+!8(+/2+!'(3*H*,+2+<!+(9&'(!27/()(-*-2+!-(!7,4(72+<!/'*-,+<!/'(.(72+!(!&',)*++k(+<!769!
)23(7-5'*,!S6(!*7*)*2!(9!Da!-(!o27(*',![!2!-2!C=(!J|5H62!B)27,2+<!+24(*',+<!2/2>2S6(+<!
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&'(+(7/(+F<! +(H6(! (9! "b! -(! o27(*',! [! 1=,! y,7?23,! B&2-',(*',! -2! )*-2-(<! (9! "! -(!
8(4('(*',! [! O:1:! -,! C,7/(! B7,! -*+/'*/,! -(! C,7/(! M()`7)24,F<! c! -(! ,6/6>',! [! 1=,!
G'27)*+),!-(!Q++*+<!2/R!-(.(9>',<!),9!O:!1:!-2!N,7)(*?=,!-2!K'2*2:!

1(7-,!2!+(-(!92*+!-*+/27/(!-(!12342-,'!72!MC1<!1=,!G'27)*+),!-,!N,7-(!(+/5!
+*/62-,!72!p2)*2!u*-',H'58*)2!-,!16>2R<!+(6!'*,!&'*7)*&23<!),9!,+!'*2)T,+!1('H*9*'*9<!
C2)2),!-2+!K(-'2+<!y26L>2<!p,9>2<!K2'29*'*9!(!-2+!Q392+:!m(9!+62!.,72!2H'L),32!(9!
92++2&^<!'*),!(9!92/R'*2!,'HW7*)2<!&',-6.*7-,!)272I-(I2?Y)2'!(!8'6/2+<!,!S6(!,!),3,)2!
(9!&'*9(*',! 36H2'!7,!4,369(!-(!&',-6?=,!2H'L),32!-2!MC1<!2&(+2'!-(!+62! /,&,H'28*2!
),7-*)*,72'!,!)63/*4,!2!&('L,-,+!7=,I)T64,+,+!(!),9!/()7*8*)2?=,!9()W7*)2:!1(6!'(3(4,!
R! 8,'/(9(7/(! ,7-632-,! -(! &327L)*(+! 232H2-2+! (7/'(! (3(42?k(+<! &32/`+! 92*+! 29&3,+! (!
-()3*4*-2-(+! 9(7,'(+i! /(9&('2/6'2! (7/'(! "Ea)! (! "#aN! (! &364*,+*-2-(! 27623! (7/'(!
DgEE99!(!"EEE99:m(9!.,72!-(!927H6(<!),9!4(H(/2?=,!S62+(!26+(7/(<!S6(!2*7-2!R!
8,7/(! -(! &(+)2-,<! (9>,'2! -(H'2-2-2! &(32! &,36*?=,! 4*7-2! -2! *7-Y+/'*2! -(! )(363,+(<!
+*/62-2!(9!127/,!Q92',!-2!K6'*8*)2?=,<!&(3,!'*,!16>2R:!!

N,7/6-,<! +(H67-,! -*2H7X+/*),! -2! N;OJPM<! 2&(+2'! -(+/2! 3,)23*.2?=,<! +,>! ,!
&,7/,!-(!4*+/2!T*-',H(,3XH*),!R!69!967*)L&*,!&,>'(!(9!'()6'+,+!TL-'*),+:!!

$;;;"ODC"39+"*0#,R&"*&"='$3*&#".)'#+#"*hH=)$2",+*&3*+"7&#7+"#&'".+3#0*&'$*+"
,+%'&"&7"H=)$".+''&3-&A!Bp2T*2<!D#gg(0!&:"]F:!
G23/2!5H62!&,/54(3:!
O2! -*7W9*)2! -(! -(+(74,34*9(7/,! (),7`9*),! S6(! +(! -(+(7)2-(,6! 2! &2'/*'! -2!

*9&327/2?=,!-2!K(/',>'5+!72!'(H*=,<!9(+9,!),9!2! *7+/232?=,!-(!692!'(8*72'*2<!,),''(!
(+/2H72?=,! '(32/*42! S627-,! ),9&2'2-,! ),9! N27-(*2+:! P9! /('9,+! -(! 8*V2?=,!
&,&632)*,723<!1=,!G'27)*+),!-,!N,7-(!+(!927/R9!),9!867?k(+!2H',&()65'*2+!23R9!-2!
2-S6*'*-2! 867?=,! *7-6+/'*23! (! 2! 7=,! /=,! -*7W9*)2! 867?=,! '(+*-(7)*23:! m29>R9! o5!
),7+*-('2-2! 5'(2! -(! *7/('(++(! -(! +(H6'27?2! 72)*,723<! ),78,'9(! ,! J()'(/,! D""h! -(!
""wEnwg":!;+! 8(7`9(7,+!-2! (+/2H72?=,! (! -,!-*729*+9,! /^9!&('&2++2-,! 2! T*+/X'*2! -,!
967*)L&*,<! /(7-,! (9! 4*+/2! S6(! ,! 27),'29(7/,! -(! +62! (),7,9*2! /(9! ,),''*-,!
&'*4*3(H*27-,!692!2/*4*-2-(!(),7`9*)2!(9!)2-2!R&,)2:!;+!&,4,2-,+!(!-*+/'*/,+!8,'29!
+(7-,! )'*2-,+! -*729*)29(7/(i! 8,'29! )2*7-,! (9! (+/2H72?=,<! +(7-,! '(2/*42-,+<! 2! )2-2!
9,9(7/,!&',-6/*4,:!

Q++*9! R! S6(! ,! 967*)L&*,! +2*! -2! +62! /'2-*?=,! -(! &',-6/,'! -(! )272I-(I2?Y)2'<!
&2++2!2!&',-6/,'!-(!)2)26!(!(V/'2/*4*+9,!-(!H5+!72/6'23!(!&(/'X3(,<!23R9!-,! '(8*7,!-(!
&(/'X3(,! BM(8*72'*2! f27-638,! Q34(+! [! MfQF<! 4,3/2! _! )272<! -(+/2! 4(.! (7('HR/*)2<!
*7)(7/*42-2! &(3,! (7/=,! d7+/*/6/,! -,! Q?Y)2'! (! -,! r3),,3<! (! )T(H2! 2,! 8*723! -2! -R)2-2<!
+(H67-,!2!N;OJPM<!),9!2!)63/6'2!-2!927-*,)2!/(7-,!

$)7$" ,'+*)89+" 03&?,'&##01$" #&7" 3&3>)7$" '&,'&#&3-$-010*$*&" ,$'$" +"
7)30.5,0+@"&#-H"7$0#"/0=$*$"]"&.+3+70$"*&"#)%#0#-A3.0$2"#)#-&3-$*$",+'"79+E*&E
+%'$" 6$70/0$'" &" *0'0=0*$" $+" $)-+E.+3#)7+" *$" ,+,)/$89+" ')'$/" *+" 7)30.5,0+2"
&7%+'$" -$7%!7" 103.)/$*$" $" )7"7&#7+"7&'.$*+" )'%$3+" &7" &?,$3#9+2" .+7+"
,+-&3.0$/" ,$'$" $-&3*07&3-+" *+" $%$#-&.07&3-+" *&#-&2" .$#+" 39+" #+6'&##&" $" $89+"
*&#+'=$30:$*+'$"*$"&#-')-)'$"*&".+7&'.0$/0:$89+A"Bp2T*2<!D#gg(0!&:]hF:"
C2*+!-,!S6(! '(H*+/'2'!,! '6'23!),9,!&',-6/,'! 829*3*2'!(9!7L4(3!-(!+6>+*+/^7)*2<!

+(9!-2'!-*729*+9,!&,'! +*!&'X&'*,!2,!),9R')*,!6'>27,<!7692!-*7W9*)2!(),7`9*)2!-(!
/27/2+!96-27?2+!(++2!)*/2?=,!+(!),7+/*/6*!(9!'*)2! *36+/'2?=,!-,!,3T2'!&('8,'92/*4,!(9!
S6(! ,! )'*/R'*,! S623*/2/*4,! -(! '(3(4W7)*2! R! 7=,! 2&(72+! ,! (),7`9*),! 92+! 2*7-2! 92*+!
'(),'/2-,<!,!(),7`9*),!-(!'(&',-6?=,!29&3*2-2!(!4,3/2-,!&2'2!,!6'>27,:!!

O(++2! -*7W9*)2<! +(! 2/*42! (! -(+2/*42! 2/*4*-2-(+! (),7`9*)2+<! 2&(+2'! -,+! +(6+!
+6o(*/,+!),7+/*/6*7/(+<!*7-(&(7-(7/(!-,!+(/,'!&',-6/*4,!(9!S6(+/=,:!G,*!(V/*7/2!2!MfQ<!
-,! S6(! +(! (V/*7H6*6! /29>R9! 2! l*32! ;&('5'*2! -(! C2/2'*&(<! 26/`7,92! (9! '(32?=,! 2,!
'(+/27/(! -,! 967*)L&*,<! )'*2-2! &2'2! 867)*,729(7/,! -2! '(8*72'*2! (! &,32'*.2-2! &,'!
N27-(*2+:!Q!2/*4*-2-(!'6'23<!S6(!*7+*+/(!(9!&('927()('<!R!2/*7H*-2!/29>R9!72!&',-6?=,!
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&(+S6(*'2:!1(H67-,!2*7-2!,!9(+9,!-,)69(7/,<!2!+*/62?=,!-2!&(+)2!R!*7+68*)*(7/(!&2'2!
2/(7-('!2!-(927-2!&,/(7)*23!3,)23!(<!+(7-,!'6-*9(7/2'<!

$;;;" $/!7" *+#" ,'&()5:+#" $.$''&-$*+#" ,&/$" &?,/+'$89+" ,&-'+/56&'$" 3$" H'&$" +"
7)30.5,0+"&7"&#-)*+"1&7"#+6'&3*+"='$3*&#",&'*$#",&/$"$89+",+/)0*+'$"#+%'&"+"
'0+"O&'=070'07"*+#"'&#5*)+#"03*)#-'0$0#"*&")30*$*&#"/+.$/0:$*$#"3+"7)30.5,0+"*&"
O$3-+"B7$'+A!Bp2T*2<!D#gg(0!&:]h!(!]nF:!!
N,7/'2-*/,'*29(7/(<! -,! &,7/,! -(! 4*+/2! -,! S6(! 4(7T2! 2! +('! (V&'(++*4,! ,6!

*7(V&'(++*4,!&2'2!,!967*)L&*,<!,!9(+9,!-*2H7X+/*),!'(H*+/'2!S6(!,+!-*729*.2-,'(+!-2!
(),7,9*2! B'(8*72'*2<! 2H3,9('2?k(+! *7-6+/'*2*+! 4*.*7T2+! ),9! *78'2(+/'6/6'2! 4*5'*2<!
67*-2-(+!-(!-*+/'*>6*?=,!-(!H5+F<!7=,!H('2'29!*9&2)/,!&2'2!2!&,&632?=,!(9!*-2-(!2/*42!
3,)23<!/',6V('29!8,'W7(,+<!(!!

$;;;$,&#$'" *+" ,+).+" *03$70#7+" .$'$.-&'5#-0.+" *+" #&-+'" ,'07H'0+" &7" O9+"
D'$3.0#.+"*+"C+3*&"!"&/&"4)&"$%#+'1&"+",&'.&3-)$/"7$0#"#0=3060.$-01+"*$"79+E
*&E+%'$"/+.$/2"+"4)&"#&"'&/$.0+3$"$+#"%$0?+#"351&0#"*&"'&7)3&'$89+",&'.&%0*+#"
,&/$" ,+,)/$89+" /+.$/" &" 7$3-0*+#" 3+#" #&-+'&#" *&" .+3#-')89+" .010/" &" #&'108+#2"
#&-+'&#"4)&"$%#+'1&7"+",&##+$/"7$0#"03#-H1&/"*+"7)30.5,0+"7$3-&3*+"+#"%$0?+#"
351&0#"*&"'&7)3&'$89+"*+"#&-+'"$='5.+/$A!Bp2T*2<!D#gg(0!&:gcF:!!
G*)2! )'*2-,! 69! )*)3,! 4*)*,+,! -(! 28*'92?=,! -,! &,6),! -*729*+9,<! -(!

+()67-2'*.2?=,! -2+! &(++,2+! S6(! /^9! 7(++2! -*7W9*)2! 2! &',-6?=,!92/('*23! (! +,)*23! -(!
4*-2<! (! 7=,! *74(+/*9(7/,! &(3,! &,6),! -*729*+9,:! O,429(7/(! 69! ),78',7/,! ),9! 2!
*-(7/*-2-(! 3,)23! (! ,! &'*4*3(H*29(7/,! -2! -*7W9*)2! -(! 2)69632?=,! -(! )2&*/23! (9!9,-,!
6'>27,!(!*7-6+/'*23:!

!
4>I]@B)Z>L^K)
!
1*9k(+!G*3T,<!S6(!*7/(H'242!,!m('9,!-(!2>'27H^7)*2!-(!12342-,'<!/(9!+62!+(-(!

+*/62-2! ,7-(! 27/('*,'9(7/(! ('2! 2! 5'(2! -(! rH62! N,9&'*-2<! 2++*9! )T292-2! -(4*-,! _+!
5H62+! -2! p2T*2! -(! m,-,+! ,+! 127/,+! &(7(/'2'(9! 3,7H29(7/(! 72! '(H*=,:! N,9! >2*V,+!
/2>63(*',+!(!),3*72+<!,!967*)L&*,!&('/(7)(!_!p2)*2!u*-',H'58*)2!-,!M*,!t,27(+<!>27T2-,!
&(3,+! '*,+! d&*/27H2<! N6'6'*&(<! d/29>,2/5<! C6'*S6(*'2<! d9>*'6?6! (! ,+! '*2)T,+! -(! 1=,!
C*H6(3<!N27/2H23,<!C2)2),! (! t2)2'2)27H2:!Q&'(+(7/2! /(9&('2/6'2! 27623! (7/'(! "DaN! (!
]DaN!(!&364*,+*-2-(!27623!(7/'(!DEEE99!(!DhEE99:!N,9&k(9!2!+62!>*,-*4('+*-2-(!,+!
927H6(.2*+! /L&*),+! -(! ,'32! 92'L/*92<! 83,'(+/2+! /',&*)23! (! 2/3W7/*)2! (! 83,'(+/2+! (9!
-(+(74,34*9(7/,:!1(6+! +,3,+! -(! /*&,!92++2&^!&('/(7)(9!_+! ,'-(7+! 4('/*++,3! (! 63/*++,3!
),9!8,'92?k(+!p2''(*'2+!(!1=,!1(>2+/*=,:!!

;! -(+9(9>'29(7/,! -(! 12342-,'! ,),''(6! (9! D#nD<! (! +62! 7,42! *-(7/*-2-(! -(!
7Y)3(,!'(+*-(7)*23!&2'2!,+!/'2>23T2-,'(+!-(!>2*V2!'(7-2<!4(*,!),9!2!

$;;;"*&.0#9+",+/5-0.$"6)3*$7&3-$*$"&7"&#-)*+#"6&0-+#"*&#*&"$"*!.$*$"*&"PQ2"4)&"
,'+,)3>$7" $" ,+##51&/" /+.$/0:$89+" 7$0#" 10H1&/" ,$'$" )7" C&3-'+" U3*)#-'0$/"
[$0$3+2" .+7+" #&3*+" $4)&/$" -$3-+"7$0#" ,'J?07$" 4)$3-+" ,+##51&/" *&" O$/1$*+'2"
,+'!7" 6+'$"*+",&'57&-'+")'%$3+2" &7%+'$"10:03>$"]"[$5$"*&"\+*+#"+#"O$3-+#A!
Bp2T*2<!D#gg80!&:]]F<!

-,7-(! 2! 3,)23*.2?=,<! 7,! 967*)L&*,<! -,! N(7/',! d7-6+/'*23! -(! Q'2/6! [! NdQ:! ;! NdQ! R!
*7+/232-,!7,!967*)L&*,!2&(+2'!-(!+62!92')2-2!8*+*,7,9*2!'6'23!(!-2!26+^7)*2!-(!*78'2I
(+/'6/6'2! >5+*)2! &2'2! 2),3T*9(7/,! -,! *7)'(9(7/,! &,&632)*,723! -(),''(7/(! -(++2!
*7-6+/'*23*.2?=,!),7)(7/'2-2:!

P927)*&2-,! 9(-*27/(! (++(! -(+9(9>'29(7/,! ),9! ,+! &,4,2-,+! -(! 127/,!
Q7/`7*,<! M*,! -2+! K(-'2+<! C2&(3(<! 127/2! f6.*2<! Q'2/6! (! N,/(H*&(<! ,! 967*)L&*,! -(!
1*9k(+!G*3T,!,)6&2!692!5'(2!-(!"Eg!s9É<!#<]#}!-2!MC1<!&2++27-,!2!),7+/*/6*'I+(!5'(2!
-(!*7/('(++(!-(!+(H6'27?2!72)*,723!),78,'9(!J()'(/,!D""h!-(!""wEnwg"<!R&,)2!(9!S6(!
72!&',-6?=,!2H'L),32<!&2++,6!2!+('!)63/*42-,!927-*,)2<!),),!(!>27272:!Q)'(+)('29I+(!



!
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,+! &,4,2-,+! -(! O,42! N272=<! OY)3(,! u2>*/2)*,723! M6>(7+! N,+/2<! K*/27H2<! K2392'(+<!
(7S627/,!,+!-(!Q'2/6<!C2&(3(<!127/2!f6.*2!(!N,/(H*&(!+(!),7+/*/6(9!.,92!-(!,)6&2?=,!
*7-6+/'*23:! P9! D##n<! ,! 967*)L&*,! ),7/242<! +(H67-,! ,! dpyP<! ),9! 2! cÑ! &,&632?=,! -2!
MC1<!-(!)(')2!-(!gb!9*3!T2>*/27/(+!-,+!S62*+<!)(')2!-(!Dg!9*3!72!.,72!'6'23:!!

1*9k(+! G*3T,! /(9! +62! &2*+2H(9! 92')2-2! &(32! -(42+/2?=,! -2+! 92/2+! &2'2!
*9&327/2'!)272!(!(7H(7T,+!72!&',-6?=,!-(!2?Y)2'!7,+! +R):!jld!(!jldd!),9!6+*72+!(!
(7H(7T,+! S6(! )T(H2'29! 2! +('4*'! -(! S62'/(3! S627-,! -2+! 36/2+! &(32! *7-(&(7-^7)*2! -2!
p2T*2:!162! 8,'92?=,!6'>272!(+/5! 3*H2-2!_!M(-(!G('',4*5'*2!G(-('23! S6(<! (9Dbh]<!&,'!
),7)(++=,! -,! H,4('7,! *9&('*23! ),7+/'6*6! 2! 3*7T2! 8('',4*5'*2! +2*7-,! -(! 12342-,'! &2'2!
t62.(*',! 4*2! Q32H,*7T2+! (<! (9! Db#D<! -,! 9(+9,! 9,-,! 2! S6(! *2! -(! C2&(3(! 2! C*72+!
y('2*+<!-,!S6(!+6'H*'29!,+!&,4,2-,+!-(!Q'2/6<!C2&(3(<!127/2!f6.*2<!rH62!N,9&'*-2!(!
yX(+!N239,9:!

m(9!692!(),7,9*2!-*7W9*)2!S6(!,!),3,)2!),9,!,!ha!92*,'!967*)L&*,!-,!(+/2-,!
(!,!ca!-2!MC1!(9!4,369(!-(!Kdp!-,!S623!,!+(/,'!&'*95'*,!&2'/*)*&2!),9!2+!)63/6'2+!-(!
>27272<! ),),<! )272I-(I2?Y)2'<! 8(*o=,! (! 927-*,)2<! 23R9! -(! '(83,'(+/29(7/,! ),9!
(6)23*&/,:!P++2!-*7W9*)2<!),9,!2!-,+!-(92*+!967*)L&*,+!-2!MC1<!'(+&,7-(!2!*7-6?=,!_!
9(/',&,3*.2?=,! -*'*H*-2! &(3,!y,4('7,! -,!P+/2-,! ),7+*-('27-,! 692! -*4*+=,! +,)*23! -,!
/'2>23T,!*7/'2I'(H*,723!(9!S6(!2!N;OJPM<!(9!9(2-,+!-2!-R)2-2!-(!gE<!-(+*H72!!

$;;;" ,$'$" O07R&#" D0/>+" $#" 6)38R&#" 03*)#-'0$/2" '&#0*&3.0$/" &" *&" ,'+-&89+" $+"
$7%0&3-&;;;" ;;;" O07R&#" D0/>+" *&1&'0$" -&'" &7" '&/$89+" $+" CUB" $#" 7&#7$#"
.$'$.-&'5#-0.$#" *&" C$7$8$'0mf0$#" fhi10/$" &7" '&/$89+" $+" CS_FCA! Bp2T*2<!
D#gg80!&:D]F:!
!1(H67-,!2*7-2!,!M(32/X'*,!)*/2-,<!(9!2423*2?=,!(7),9(7-2-2!&(3,!y,4('7,!-,!

P+/2-,<!7,!8*9!-2!-R)2-2!-(!nE<!2+!867?k(+!-(4('*29!+('!-(!T2>*/2?=,<!2H',&()65'*2!(!
*7-Y+/'*2! (9! S6(! ('2! -(+(74,34*-2! 24*)63/6'2! (9! &',-6?=,! 829*3*2'! -(! S6*7/23<!
),9(')*23*.2-2!7,!&'X&'*,!967*)L&*,<!(!S6(!

$$,&#$'"*&##$#".$'$.-&'5#-0.$#2".+3-'0%)5$7"&?,'&##01$7&3-&",$'$"6+'7$89+"*$"
'&3*$"6$70/0$'"*$"H'&$A<!Bp2T*2<!D#gg80!&:]]F!

(7S627/,!S6(!2!24*)63/6'2!(9!H'27o2+!('2!2/*4*-2-(!+()67-5'*2!-(!&',&'*(/5'*,+!S6(!7=,!
'(+*-*29!7,!967*)L&*,!(!),9(')*23*.2429!(9!12342-,':!

;! +(/,'! /(')*5'*,! -2! (),7,9*2! -,! 967*)L&*,! ('2! (7/=,<! >2+*)29(7/(<!
2>2+/()*9(7/,!23*9(7/2'!-(!-*4('+2+!72/6'(.2+!),9,!8(*'2+<!(+/2>(3()*9(7/,+!),9(')*2*+!
72! +(-(! (! S6*/27-2+! 7,+! &,4,2-,+<! 23R9! -2! +(-(! -2! N(7/'23! -(! Q>2+/()*9(7/,! [!
NPQ1Q:! O=,! T,64(<! 7(+/(! +(/,'<! *9&2)/,! ),''(+&,7-(7/(! 2,! ,),''*-,! (9! N27-(*2+<!
&',424(39(7/(! &(32! &',V*9*-2-(! (! 82)*3*-2-(! -(! 2)(++,! 2! 12342-,':! G,*! 9(3T,'2-2! 2!
),967*)2>*3*-2-(!(!,!*7)'(9(7/,!(),7`9*),!),9!2!*9&327/2?=,!-2!',-,4*2!12342-,'![!
G(*'2!-(!127/272<!&,+/('*,'9(7/(<!pMI]"c:!!

Q! ),7/(9&,'27(*-2-(! R! -(! 82/,! ),9&3(V2<! (9! (V)(++,i! (V)(++,! S6(! /29>R9!
)2'2)/('*.2! 2! +6&('9,-('7*-2-(! ),7)(>*-2! &,'! Q6HR! ),9,! +6&('2>67-W7)*2! 82)/623<!
+6&('2>67-W7)*2!(+&2)*23!(!2!*7-*4*-623*.2?=,!-2+!'(8('^7)*2+<!S6(!

!$;;;" '&#)/-$" .+3.'&-$7&3-&2" &7" .+3#0*&'H1&0#" 7+*060.$8R&#" 65#0.$#a"
.+3.&3-'$8R&#")'%$3$#2" -'$3#6&'A3.0$#"*&",+,)/$89+"&"7)/-0,/0.$89+"*$4)0/+"$"
4)&" .>$7$'&7+#" p39+E/)=$'&#h2" ,+'" +,+#089+" ]" 3+89+" #+.0+/J=0.$" *&" /)=$'2"
$##+.0$*$" ,+'" N$)##" &" ,+'" -+*$" )7$" -'$*089+" &-3+/J=0.$" ]4)&/$" *&" .)/-)'$"
/+.$/0:$*$" 3+" -&7,+" &" 3+" &#,$8+;" S#" 39+E/)=$'&#" #9+" -$3-+" $#" 03#-$/$8R&#"
3&.&##H'0$#"]" .0'.)/$89+"$.&/&'$*$"*$#",&##+$#" &"%&3#" b10$#" &?,'&##$#2" -'&1+#"
'+*+10H'0+#2" $&'+,+'-+#c" 4)$3-+" +#" ,'J,'0+#" 7&0+#" *&" -'$3#,+'-&" +)" ='$3*&#"
.&3-'+#" .+7&'.0$0#2" +)" $03*$" +#" .$7,+#" *&" -'g3#0-+" ,'+/+3=$*+" +3*&" #9+"
&#-$%&/&.0*+#"+#"'&6)=0$*+#"*+",/$3&-$;"_+'4)&"101&7+#")7$"!,+.$2"-$7%!7"#+%"
&##&" $#,&.-+2" ,$'$*+?$/a" 3+" ,'J,'0+" 7+7&3-+" &7" 4)&" $" )30*$*&" *+" &#,$8+"
-&''&#-'&"#&"-+'3$",&3#H1&/"&"&7"4)&"#&"'&6+'8$7"$#"='$3*&#"'&*&#"7)/-0''$.0$0#2"
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$7,/060.$E#&"+"./$7+'"*+#",$'-0.)/$'0#7+#@"*$4)&/&#"4)&"4)&'&7"60.$'"#+:03>+#"
&7" .$#$" +)" *$4)&/&#" 4)&" 4)&'&7" '&&3.+3-'$'" )7$" ,H-'0$2" .+7+" #&" +"
.+3#&'1$*+'0#7+" *&" )3#" &" +" 7&##0$30#7+" *&" +)-'+#" &#-01&##&7" .+3*&3$*+#" $"
6$/$'"$"7&#7$"/03=)$=&7"E"$"*$"-&''$"&"*$#"'$5:&#A!BQ6HR<D##c!0!&:!]n!(]gF:!
Q! &('&3(V*-2-(! -*27/(! -2! -*8*)63-2-(! -(! (V&3*)2'! 8(7`9(7,+! 27/(+! S6(! (3(+! +(!

'(),78*H6'(9!,6!'(+*H7*8*S6(9<!&2'()(!9,/*42-2!&(32!4(3,.!(!)'(+)(7/(!T(/(',H(7(*-2-(!
-2+! ),7-*?k(+! (9! S6(! 4*4(9,+:! P++2! '(8('^7)*2! 2o6-2! 2! &(7+2'! 2! '(23*-2-(! +,)*23!
),7/(9&,'W7(2!72!S623!!

$$" '$,0*&:2" $" ,'+6)3*0*$*&" &" $" 07,'&10#0%0/0*$*&" *&" $/=)7$#" -'$3#6+'7$8R&#"
'&.&3-&#" .+36&'&7" $+" -&7,+" ,'&#&3-&" )7$" .$'$.-&'5#-0.$" 3+1$a" $" '&$/0*$*&"
,$'&.&" -&'" -+7$*+" *&6030-01$7&3-&" $" *0$3-&0'$" #+%'&" $" -&+'0$z! B127/,+<! D##h0!
&:DbF:!!
O(+/2! ),9&'((7+=,<! 2! '(23*-2-(! R! ),78,'92-2! &(32! *7/('2?=,! (7/'(! 2! '(23*-2-(!

(9&L'*)2!(!,!),7T()*9(7/,<!,6!'(23*-2-(!),7)'(/2!&(7+2-2:!!
$B"'&$/0*$*&"$4)0"!"$"'&/$89+"&3-'&"+".$7,+"&"$".0*$*&2".+7+"03#)#-&3-H1&/"*&"
,&'7$3&.&'" &7" *0.+-+70$" &3-'&" +" ')'$/" &" +" )'%$3+2" $='0.)/-)'$" &" 03*W#-'0$2"
&.+3+70$"7+'$/"&".$,0-$/0#7+2"$-'$#$*+"&"7+*&'30:$*+2"3$-)'&:$"&"-!.30.$2"10*$"
3$-)'$/"&"10*$"$'-060.0$/2"&7"7&0+"$"-$3-$#"03+1$8R&#"+'=$30:$.0+3$0#2",'+*)-01$#"
&-.;2" 4)&" 03-&3#060.$'$7" +" '0-7+" &" $" *01&'#0*$*&" *+#" &1&3-+#" 3$"
.+3-&7,+'$3&0*$*&"*&")7".$,0-$/0#7+"&7"&#.$/$"=/+%$/;"_+'-$3-+2")7"&?.&##+"
*&")'%$30*$*&"&?./)*&3-&"*$"')'$/0*$*&A!BQ3(7)2'<!"EE"0!&:"<]F:!
K2'2! ),9&'((7-('! 2! MC1! (9! +62! 963/*&3*)*-2-(<! &'()*+(*! &(7+2'! 692! 7,?=,!

/(X'*)2!S6(!7=,!2&2'/2++(!,!)29&,!-2!)*-2-(!7(9!,!'6'23!-,!6'>27,!(<!-(!*9(-*2/,!9(!
-(&2'(*! ),9! 69! $)29&,A! S6(! &,'! +('! 72/6'23! 2),3T(! 2! &'2*2<! 92+! &,'! +('! +,)*23! +(!
-*+/*7H6(! -(32:! O(++2! /(''*/,'*23*-2-(<! (9! /,-,+! ,+! 967*)L&*,+! -2! MC1! '(),7T(?,! ,!
'6'23! 2H'L),32! (! 7=,! 2H'L),32<! /27/,! S627/,! '(),7T(?,! ,! 82/,! -(! ,! '6'23! 7=,! +('!
),7/(9&32-,!72!),7+/*/6*?=,!-2!*-(7/*-2-(!'(H*,723:!U627-,!7=,!(+/5!*74*+L4(3<!,!'6'23!
72! '(H*=,! (+/5! -(+S623*8*)2-,! ),9,! *''(3(427/(! (7S627/,! *7-*)2-,'! 92)',(),7`9*),:!
N,9,! 72/6'(.2! R! 4*+L4(3! &2'2! ,! 32.('<! ,! /6'*+9,! (! &2'2! 2! S6(+/=,! 29>*(7/23! S6(!
),7+*-('2-,+!7,!&'(+(7/(!(+/6-,!(+/=,!),7/(9&32-,+!7,!'6'23!7=,!2H'L),32:!

Q!-(+S623*8*)2?=,!92)',(),7`9*)2!-,!'6'23!27/()*&2!(!R!+(H6*-2!-(!-(+/'6*?=,!
-(! 2/*4*-2-(+! &',-6/*42+! S6(! +=,! +6>+/*/6L-2+! &,'! ,6/'2+! *7,42-,'2+:! K,'/27/,<!
-(+S623*8*)2?=,!+(H6*-2!-(!*7,42?=,<!),9,!692!/(3(,3,H*2!-2!9,-('7*-2-(!S6(!),7/R9!
2! +(&2'2?=,! (&*+/(9,3XH*)2! (7/'(! +6o(*/,! (! ,>o(/,<! _!9(-*-2! S6(! +(&2'2! ,! /'2>23T,! -,!
/'2>23T2-,'!S6('!(+/(o2!&',-6.*7-,!)*^7)*2!,6!2H'*)63/6'2!,6! *7-Y+/'*2:!J(++(!9,-,<!R!
-(+),7+*-('2-,! S6(! R! 2/'24R+! -,! /'2>23T,! S6(! 2! T6927*-2-(! +(! ),7+/*/6*! ),9,! /23:! P!
S6(<! &(3,! /'2>23T,<! T,9(7+! (! 963T('(+! *7-*4*-6239(7/(! ),7+/',(9! +62+! 4*-2+! (! ,!
+(7/*-,! -(32+! ),9&,7-,! +62+! *-(7/*-2-(+! *7-*4*-62*+! (! +,)*2*+:! P! *+/,! +(! -5! 7692!
/'2o(/X'*2!S6(!),7+/'X*!+(7/*-,+!-(!4*-2!(V&'(++,+!,>o(/*429(7/(!72!&',-6?=,!92/('*23!(!
+,)*23!-2!(V*+/^7)*2:!

Q!+(&2'2?=,!(7/'(!,! +6o(*/,!(! +62!&'X&'*2! *7+('?=,!&',-6/*42!&',9,4*-2<! ),9,!
8(7`9(7,! S6(! 3T(! R! (V/('7,<! '(4(32! ,! )2'5/('! -,! /'2>23T,! ),9,! 3XH*)2! (! )63/6'2!
)2&*/23*+/2+!8(/*)T*.2-,!&(32!9(')2-,'*2!(!&(32!'2)*,723*-2-(!&',-6/*42!72!&('+&()/*42!-2!
2)69632?=,! (! -2! (V&27+=,! -,! )2&*/23:!N,9,! (V/(7+=,! -(++2! '2)*,723*-2-(<! T5! S6(! +(!
(+&('2'!S6(!2+!*-(7/*-2-(+!+,)*2*+!(3(*/2+!&(32!),74('H^7)*2!(7/'(!*7/('(++(+!)2&*/23*+/2+!
(!-,!P+/2-,!+(o29!2S6(32+!-(8*7*-2+!&(3,!+(/,'!-*7W9*),!-2!(),7,9*2!),78,'9(!*7-6?=,!
&(3,!P+/2-,!9(-*27/(!-*'(/'*.(+!-(!-(+(74,34*9(7/,:!

Q! (+/'6/6'2?=,! -,+! (+&2?,+! H27T2! &32+/*)*-2-(! S6(! 2),9&27T2! (++2+! -*'(/'*.(+!
-*867-*-2+!&(32!9L-*2!(9!&',)(++,!-*'*H*-,!-(!&6>3*)*.2?=,!-2+!2?k(+!H,4('729(7/2*+:!
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Y$(& )Q)%7+$=& -3.& 8-.2*B*%& $& 7)(>,+& 4)23$+VC,2$& )& )32$34(*(*%D& $-4($.&
2$3.,0)(*B*%&*&4)23$+$C,*&-%&*7($>-30*%)34$&2,)34H>,2$;&I%&*%8$.&$.&2*.$.=&*&R()*&0$&
2$35)2,%)34$& )(*& *& 0*.& )Q*4*.& )& 3*4-(*,.;& O*.& 5-%*3*.& 8-.2*B*%& *%7+,*(& *.&
2$3.,0)(*6J).& 5-%*3*.;& I..*& *B*+,*6/$& )3B$+B)-=& 7$(4*34$=& *.& 0,>)()34).& R()*.& 0$&
2$35)2,%)34$=&.)30$&1-)&)%&4)(%$.&0)&>$(%*6/$&*2*0N%,2*=&$&0,>)()32,*+&B)%&2$%&$.&
7($>,..,$3*,.&0*.&*(4).&)&0*.&2,N32,*.&5-%*3*.&)&.$2,*,.=&2$%&7)(.7)24,B*.&1-)&7($7J)%&
-%*& B,./$& ,34)C(*0*& 0$& .)(& 5-%*3$& )& 7+-(*+,0*0)& 0)& *8$(0*C)3.& 2,)34H>,2*.& )& 0)&
7$..,8,+,0*0).&0)&*4-*6/$&7($>,..,$3*+;&&

O)..)& 1-*0($& 0)& .*4,.>*6/$=& *.& ,3.*4,.>*6J).=& 4(*4*0*.& 7$(& *+C-3.& 2$%$&
>(-.4(*6J).=&0)(*%&$&2$34)E0$&0*&0,.7-4*&3*&7(R4,2*&.$2,*+&*&7*(4,(&0*.&B,.J).&0)&%-30$&
1-)&)Q,.4,*%&7()B,*%)34)&d&>$(%*6/$&*2*0N%,2*;&k,0*(&2$%&*&,3.*4,.>*6/$&2$3.4,4-,-&*&
2$34(,8-,6/$& ,30,B,0-*+& )%& >*B$(& 0*& 3/$& 5$%$C)3),P*6/$& 0*& 2-+4-(*& 2,)34H>,2*& 1-)&
7)(%*3)2)&5)C)%T3,2*&*4'&$&>,3*+&0$&.'2-+$&qq;&I..*.&B,.J).&0)&%-30$&.)&)Q7()..*%&
3$& 2$34)E0$& 0*& 7(R4,2*& 7($>,..,$3*+& 0$.& ac=rbm& 1-)& .)& .)34,*%& >(-.4(*0$.& )%&
0)2$((N32,*=& .-89)4,B*%)34)=& 0*& >*+4*& 0)& 2$3.,0)(*6/$& ()+)B*34)& .$8()& $& 5-%*3$& )& $&
.$2,*+=& .$8()& *& 0,%)3./$& ).7,(,4-*+& 0$& .)(& )=& $89)4,B*%)34)=& .$8()& *& 0).B*+$(,P*6/$&
7$+H4,2*& 0$.& 7($>,..,$3*,.& >$(%*0$.& 7*(*& *& )0-2*6/$=& )& $& .)& B)()%& 4(*3.>$(%*0$.& )%&
_B)30)0$().&0)&,3.-%$`;&

O/$& 0),Q$-& 0)& )Q,.4,(& 4*%8'%& *1-)+)& *+-3$& 1-)& 3)%& .)& 0)-& 2$34*& 0$& 7)(>,+&
*2*0N%,2$& .$8& $& 1-*+& )+)& ).4-0*B*& 7$(1-)& .)-& $89)4,B$& )(*& 7$+H4,2$& )& .-*& ,3.)(6/$&
7$+H4,2$U2-+4-(*+& +5)& 7$..,8,+,4$-& -%*& %)4*& 2$C3,6/$& 2*7*P& 0)& C*(*34,(& *& *7($B*6/$&
>$(%*+;&

A,*34)& 0*& ,3.4(-%)34*+,P*6/$& 1-)& $& 2$35)2,%)34$& 2,)34H>,2$& 5)(0*0$&
0,.7$3,8,+,P*&7*(*&.)&+,0*(&2$%&$&%-30$=&2$3.4,4-,30$&-%*&2-+4-(*&2,)34H>,2*&0)&2$34($+)&
.$8()&$.&)B)34$.=&*.&B,.J).&0)&%-30$&2*(()C*%&2$3.,C$&-%&7$4)32,*+&0)&.-8B)(./$;&&

O*& )Q7)(,N32,*& 0$.& 4(*8*+5*0$().& 0$& (-(*+& 1-)& )34()B,.4),=& )..)& 7$4)32,*+& >$,&
,32$(7$(*0$&*$&2$4,0,*3$&2$%$&-%&0,>)()32,*+&0)&1-*+,>,2*6/$;&

&
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&
X.& 7$.,2,$3*%)34$.& 4)V(,2$& )& 7(R4,2$& )34()& 7($>,..,$3*,.& 1-)& *4-*%& 3$& (-(*+&

2$%$& *4,B,0*0)& %),$& 0,.4,3C-)%U.)& )31-*34$& B,.J).& 0)& %-30$& 1-)& 0/$& 2$34)E0$& d.&
7)(2)76J).&.$8()&(-(*+&)&-(8*3$;&#$3.)1e)34)%)34)=&0,.4,3C-)%U.)&*.&,34)(*6J).&0)..*.&
7)..$*.&2$%&)..).&%-30$.;&O)..)&2$34)Q4$=&.)+)2,$3),&%$%)34$.&0)&4(N.&)34()B,.4*.&1-)&
0)3$4*%& 0,.7-4*& )& 2$$7)(*6/$=& 0)2$(()34).& 0*.& 0,>)()34).& B,.J).& 0)& %-30$;& A,P)%&
().7),4$& *& B,BN32,*.& 0)& 7($>,..,$3*,.& 1-)& *4-*%& )%& +-C*().& 0,>)()34).& )& ,32$(7$(*%&
)Q7)(,N32,*.& 0)& $-4($.& 0,>)()34).& (-(*,.& *+'%& 0$.& (-(*,.& %)4($7$+,4*3$.=& )%8$(*& *&
B,BN32,*&0)&%$(*0,*&,32$(7$()&$&-(8*3$&%)4($7$+,4*3$;&&

F.&B,.J).&0)&%-30$&2(,*%&0,.2$(0G32,*.&)34()&2$+)C*.&0)&4(*8*+5$=&7$(&)Q)%7+$=&
*&7*(4,(&0*&>$(%*6/$&7$+H4,2*&)&2,)34H>,2*&0)&%*4(,P&%*(Q,.4*;&&

_H*&"(53*03/'*)'4."$38*(3*2'.-3-'8*(;,*03)'*$,&*3*7.3(-'*&3",."3*-3/*
+'//,3/*$,&*>6'*'6*).303%5,?*I,&*3/*"%6/J'/*-3/*3)63"/*-"#'.'(:3/*)'4."$3/*-'*
'(2,%2"&'(),8*+3.)"$"+3:;,8*.'%3:;,*-"3%47"$3*'().'*)9$("$,*'*37."$6%),.8*#3$"%")3*
'&*+3.)'?*H/*&'),-,%,7"3/*5,1'*6/3-3/*/;,*6&3*7.3(-'*'(73(3:;,8*3,*&'6*2'.8*
-'* #3A'.* +.,$'//,/* +3.)"$"+3)"2,/8* (3* >63%* /'* -"A* 9* ,* )K(6/* -'* 5,1'8*
+."($"+3%&'()'* $,&* 03/'* (,* -'/'(2,%2"&'(),* '/).3)97"$,* %,$3%8* ,6).3* 7.3(-'*
#3./38*>6'*)'&*+,.*03"=,*6&*'"=,*'-6$3$",(3%*.'3$",(<.",8*$,().3*3/*&6-3(:3/?*
L/),* +,.>6'* +3.)'* -,* +."($E+",* -'* -"A'.* >6'* M),-,/* 16(),/N8* $,&,* /'* (;,*
'="/)"//'&*3/*$%3//'/*/,$"3"/*$,&*"()'.'//'/*3()37K("$,/*'*.'$,($"%"3-,/8*&'/&,*
>6'*'%'/*(;,*/3"03&*-"//,?*O;,*/'*+,-'*16()3.*,*-,(,*-'*)'..3*$,&*,*/'&*)'..3*'*
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/'*-"A*>6'*23"*/'* #3A'.*6&*+.,$'//,*-'*-'/'(2,%2"&'(),*3*+3.)".*-3*37.'73:;,*
-,/*-"2'./,/*'=).3),/*/,$"3"/P*(;,*/'*#3%3*&3"/*'&*$%3//'*/,$"3"/8*"//,*9*+.,"0"-,8*
"//,*9*16.<//"$,?*Q6.<//"$,*/;,*,/*>6'*#3%3&*"//,8*&3/*-'*>63%>6'.*#,.&3*#3$"%")38*
(,*+.,$'//,*+3.3*$,(2"2'.?*O3*5,.3*-'*#3A'.*&'/&,*'6*)'(5,*-"2'.7G($"3/*&6"),*
#,.)'/8*$,(-6A,*,*).303%5,*-'*&"(53*$30':38*(3/*-"/$6//J'/8*+,//,*3)9???*358*)3*
0,&8* 23&,/* #3A'.* -'//'* 1'"),8* &3/* (3* +.<)"$3* '6* #3:,* -,* &'6* 1'"),8* +,.>6'*
-'+,"/*-'*)."()3*3(,/*-'*+.,#"//;,8*2"2'(-,???*R'(5,*3)9*+.,)':;,*/"(-"$3%*+,.>6'*
'6*+3.)"$"+,*-,*/"(-"$3),*-3*$3)'7,."38*'*3E*)'(5,*"&6("-3-'*/"(-"$3%8*>6'*/'*,*
&'-,*(;,*&'*+'.&")"//'???*I,&,*'6*(;,*)'(5,*3&'3:38*3E8*'6*+,//,*#3A'.*&'/&,*
+,.>6'* ,* &'-,* (;,* '="/)'8* (;,* /'"* /'* )"2'//'* &'-,???* /'* .'/"/)"."3?* S'.-'.* ,*
'&+.'7,*37,.3???`*?I34()B,.4*0$&3s&p\@;&
X-4(*& )Q7)(,N32,*& ()+*4,B,P*& *& $76/$& 7)+$& (-(*+=&%$4,B*0*=& 3*& 0'2*0*& 0)& ^!cg=&

7)+$&*7)+$&0$&)34/$&Y().,0)34)&0*&K)7E8+,2*=&j$/$&f*4,.4*&0)&h,C-),()0$=&2$%&$&_Y+*34)&
1-)&$&j$/$&C*(*34)`;&l(*3.>$(%*6J).&B,B,0*.&7)+$&(-(*+=&.$8&*&0,()4(,P&-(8*3*=&$8(,C*%&*&
*4-*+,P*(&$&2$35)2,%)34$&2,)34H>,2$&)%&0,()6/$&d.&%-0*36*.&0*&()*+,0*0);&&

_T,1'8* '6* +'(/,* -'* 6&3* #,.&3*-"#'.'()'8* +,.* '6* )'.* #"$3-,*>63/'* 2"()'*
3(,/*(3*'=)'(/;,8*(3*+.,-6:;,*.6.3%*%"73-,*-".'),*U*A,(3*.6.3%8*'6*'/),6*2'(-,*
>6'* )'(5,* >6'* $,&':3.* 3* .'$"$%3.* ,/* &'6/* $,(5'$"&'(),/* '* $,&':3.* 3* &'*
3+.,="&3.*-3*6.03("A3:;,*(3*+.,#"//;,8*,6*/'138*&'='.*$,&*13.-"(37'&*(3*A,(3*
6.03(38*#3A'.*6&*$6./"(5,*-'*.'$"$%37'&*-'*6.03("A3:;,8*-'*$,().,%'*-'*+.373/*
6.03(3/?*V();,8*'/),6*>6'.'(-,*&3"/*2".*+3.3*3*<.'3*6.03(3*'8*+3.3%'%,*3*"//,8*
'6* '/),6* #3A'(-,* ,* $6./,* -'* 7'.'($"3&'(),* 3&0"'()3%* >6'* 9* +3.3* #"$3.* &3"/*
+.4="&,8*+,.>6'*,*#6)6.,*9*3*<.'3*3&0"'()3%?*V/),6*)'()3(-,*2'.*/'*'6*$,(/"7,*
(;,*303(-,(3.*),)3%&'()'*3*&"(53*37.,(,&"38*&3/*-3.*6&*(,2,*.6&,8*-3.*6&*
(,2,*-'/)"(,8*+,"/*'6*(;,*+,//,* 1,73.* #,.3*2"()'*3(,/8*/'*(;,*2,$G*23"*/'.*6&*
$3.3*06..,8*+KW*X,$G*-'&,.,6*2"()'*3(,/*+3.3*-'$"-".*>6'*3*/63*(;,*'.3*'//3W*
O;,8* (;,* 9* +,.* 3E?* V();,* )'&* >6'* /'* ".* 3,/* +,6$,/* +3.3* 2'.* /'* 2,$G* 23"* /'*
3-3+)3.* 3* (,23* $3..'".38* ,6* /'13B* 6.03("A3:;,* -3* 37.,(,&"38* 3* +3.)'* -'*
13.-"(37'&8*3*+3.)'*-'*$,().,%'/*-'*+.373/*6.03(3/8*(;,*9Y*V*3*<.'3*3&0"'()3%`&
?I34()B,.4*0$&3s&ag@;&
O-%*&)Q7)(,N32,*&0)&4(*8*+5$&0).0)&$&,3H2,$&0*&25)C*0*&0*&Y)4($8(R.&3*&()C,/$=&

'& B,.+-%8(*0$& 3$& (-(*+=& $& ()7$-.$D& 2$30,6/$& 1-)& *7*()2)& )34()& *.& 3*((*4,B*.& .$8()& $&
(-(*+&2$%$&)+)%)34$&0)&0).1-*+,>,2*6/$&2$%$&*+C$&3/$&%*,.&7()4)30,0$&7)+$.&9$B)3.;&&

_H*2"-3*(,*$3&+,8*+.3*&"&8*9*&"(53*3+,/'()3-,."3?*O,*-"3*'&*>6'*'6*
+6-'.* &'* %"2.3.* -'* &,.3.* (3* $"-3-'* '* +6-'.* &,.3.* (6&3* $5<$3.38* (6&3*
#3A'(-3???*+,.>6'*$,&*,*$,(5'$"&'(),*>6'*3*7'()'*3$6&6%3*-6.3()'*>63.'()3*'*
$"($,*3(,/*-'*'=+'."G($"38*3*7'()'*)'&*$,(5'$"&'(),*-'*$36/3*+3.3*16%73.*,*>6G*
>6'*9*&'%5,.*+3.3*3*2"-3*'*3*/3Z-'8*+."($"+3%&'()'*-3*+'//,3*56&3(3?*V*$,&*
"//,8*2"2'.*(,*$3&+,8*+3.3*&"&8*/'."3*,*$,.,3.*-3/*&"(53/*'=+'."G($"3/8*+,.>6'*
'6*2,6*&,.3.*(,*$3&+,8*'6*2,6*2"2'.*(,*$3&+,8*+,.>6'*3*>63%"-3-'*-'*2"-3*>6'*
3* 7'()'* +,-'* ,0)'.* (,* $3&+,* 9* &6"),* &3",.* -,* >6'* (3* $"-3-'8* (;,* )'(5,* 3*
&'(,.*-Z2"-3`&?I34()B,.4*0$&3s&p!@;&
X.& 4(N.& )34()B,.4*0$.& +,0*%& 2$%& *& (-(*+,0*0)& )%& M*+B*0$(=& M/$& h(*32,.2$& 0$&

#$30)&)&#*30),*.=&().7)24,B*%)34)=&)&.-*.&>*+*.=&0,B)(C)34).=&)Q7()..*%&%$%)34$.&0)&
.H34).)&)34()&.-*.&>$(%*6J).&7($>,..,$3*,.&)&.-*.&)Q7)(,N32,*.=&1-)&C-*(0*%&)%&2$%-%&
$& >*4$& 0)& ().-+4*()%& 0)& ,34)(*6J).& )34()& $& (-(*+& )& $& -(8*3$& 3*& 7(R4,2*& 7($>,..,$3*+=&
2(,4'(,$&-3,B)(.*+&0*&*%$.4(*&)34()B,.4*0*&3).4*&7).1-,.*;&

I.2$+5,& )..*.& )Q7)(,N32,*.& 7*(*& ,+-.4(*(& )..*& ()>+)Q/$& .$8()& B,.J).& 0)& %-30$&
(-(*+& )& -(8*3$=& 2$3.,0)(*30$&1-)& )+*.& )Q7()..*%&*& *%$.4(*&0)& )34()B,.4*0$.& 1-*34$& d&
>$(%*6/$&7($>,..,$3*+=&3$&>*4$&0)&1-)=&3)%&4$0$.&$.&2-(.$.&7($%$B)(*%&-%*&>$(%*6/$&
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B$+4*0*&7*(*&$&%-30$&(-(*+=&2$%$&'&$&2*.$&0*.&*(4).=&0*&7)0*C$C,*=&0*&)3C)35*(,*&)&*4'&
0*&.$2,$+$C,*;&O*&B)(0*0)=&*7)3*.&$.&2-(.$.&0)&>$(%*6/$&*C($7)2-R(,*&$-&7($0-4,B*&)%&
()+*6/$& *& ()2-(.$.& 3*4-(*,.& 7*..HB),.& 0)& ()7($0-6/$& ?B)C)4*,.& )& *3,%*,.@& '& 1-)&
>$2*+,P*B*%&$&(-(*+&2$%$&7)(>,+&7($>,..,$3*+=&)34/$&*7)3*.&7($0-4,B$=&2$%$&2)34($&0*.&
7()$2-7*6J).&0$.&2-(.$.&)%&3HB)+&0)&C(*0-*6/$;&

Y$(4*34$=&*.&0,>)()34).&B,.J).&0)&%-30$&(-(*+&)&-(8*3$&1-)&*1-,&*7*()2)%&).4/$&
.-.4)34*0*.& 3/$& *7)3*.& )%& 2$35)2,%)34$.& >$(%*,.=& %*.& 4*%8'%& )%& )Q7)(,N32,*& 0)&
B,0*;& O*& )Q7)(,N32,*=& $& 7(V7(,$& 2$35)2,%)34$& '& ()..,C3,>,2*0$& .)%& 7)(0)(& $&
()2$35)2,%)34$&0)&.)-&B*+$(&0)&()2-(.$&7*(*&+,0*(&2$%&*&0,3G%,2*&0*&()*+,0*0)&.$2,*+=&
7$+H4,2*=&)2$3T%,2*=&2-+4-(*+&)&3*4-(*+;&

O$& 2*.$& 0*.& 2,N32,*.& .$2,*,.& 3*& 0'2*0*& 0)& ^!bg=& 2$%& *& 0,.2,7+,3*& .$2,$+$C,*&
(-(*+& 9R& ).4*8)+)2,0*& 3*& F%'(,2*& k*4,3*=& 0).0)& *& 0'2*0*& 0)& ^!rg^=& *& 1-).4/$& (-(*+&
2$%7-35*&$&1-*0($&0*.&7()$2-7*6J).&.$2,*,.;&#$34-0$=&*&>$(%*6/$&0)..).&7($>,..,$3*,.&
0*.& #,N32,*.& M$2,*,.& >$,& %*(2*0*& 7)+*& 1-).4/$& -(8*3*& .$8& *& ,3.7,(*6/$& 0*& )Q7*3./$&
)2$3T%,2*&2$35)2,0*&2$%$&$&L,+*C()&f(*.,+),($&)%&1-)&$&I.4*0$&*..-%,-&$&7*7)+&0)&
2*4*+,.*0$(&0*&0,3G%,2*&)2$3T%,2*=&4*34$&3*&).>)(*&7E8+,2*&2$%$&3*&).>)(*&7(,B*0*;&&

S%&0$.&)34()B,.4*0$.=&.$2,V+$C$&>$(%*0$&3)..*&0'2*0*=&+)%8(*&1-)W&
_,*)'&3*3//"&*-'*$'.),*&,-,*&3"/*'/)6-3-,*(3*9+,$3*'.3*3*>6'/);,*-3*

&3.7"(3%"-3-'* 6.03(38* (;,* 3* &3.7"(3%"-3-'* (,* /'()"-,* $."&"(3%8* &3/* 3/*
+'//,3/* #"$323&*U*&3.7'&*-3*/,$"'-3-'?*O;,*/'* )"(53*,*$,($'"),*-'*'=$%6/;,*
/,$"3%*3"(-3*'*,*+.4+.",*$,($'"),*-'*&3.7"(3%"-3-'*'.3*-"/$6)"-,*(,*/'()"-,*-'*
>6'*(;,*532"3*6&3*/")63:;,*'&*>6'*3/*+'//,3/*#"$323&*U*&3.7'&*-3*/,$"'-3-'8*
&3/* -'* '/)3.'&* "()'7.3-3/* 3* '%3* &'-"3()'* +3-.;,* -'* 2"-3* 03"=,8* 3)9* &'/&,*
&"/'.<2'%?* X"/),* -'//3* &3('".3* 3* )'&<)"$3* "($%6E3* )3&09&* 3* &3.7"(3%"-3-'*
/,$"3%8*3*+.',$6+3:;,*$,&*3/*$,(-":J'/*-'*2"-3*-'*7.3(-'*+3.)'*-3*+,+6%3:;,?*
V*)3&09&*532"3*+.',$6+3:J'/*$,&*3/*>6'/)J'/*-3*$%3//'*,+'.<."38*3*.'),&3-3*
-,*+.,$'//,*-'*"(-6/)."3%"A3:;,*'*3/*.'"2"(-"$3:J'/8*3/*7.'2'/8*,*/"(-"$3%"/&,8*3*
+.4+."3* (3)6.'A3* -3* "(-6/)."3%"A3:;,* >6'* '/)323* /'(-,* +,/)3* '&* +.<)"$3* (,*
[.3/"%?* H,* %3-,* -"//,8* 1<* 532"3* 6&* "()'.'//'* $.'/$'()'* /,0.'* 3/* >6'/)J'/* -3*
/,$"'-3-'* (,* &'",* .6.3%* -3-,* ,* +.,$'//,* -'* &,-'.("A3:;,* -,* $3&+,8* -3*
&,-'.("A3:;,*-3/*'/).6)6.3/*+.,-6)"23/?*O3*2'.-3-'8* /'*-'6*,*$.9-"),*$,&,*,*
$3..,*$5'#'8*'*$,&*3/*+,%E)"$3/*)3&09&8*3/*+,%E)"$3/*)'$(,%47"$3/8*-'*3//"/)G($"3*
)9$("$38* -'* '=)'(/;,* .6.3%8* -'* $,,+'.3)"2"/&,* '* -'* $'.)3* #,.&38* -'* &3('".3*
&6"),* )E&"-3* '* $,().,%3-38* +,%")"$3&'()'* $,().,%3-38* 3* +,%E)"$3* -'* .'#,.&3*
37.<."3?*O,*/'),.*+Z0%"$,*532"3*3*+'./+'$)"23*-'* "($,.+,.3:;,*-'*37.K(,&,/8*
2')'."(<.",/8* /,$"4%,7,/8* 3//"/)'()'/* /,$"3"/8* ,* +'//,3%* #,.&3-,* (3* <.'3* -'*
$,&6("$3:;,8* -'* '$,(,&"38* -'/-'* >63(-,* 532"3* 6&3* 2'.-3-'".3* '=+3(/;,* -'*
S.,7.3&3/B* +.,7.3&3* -'* $3+3$")3:;,* -'* &;,* -'* ,0.38* +.,7.3&3* -'*
-'/'(2,%2"&'(),*.6.3%*"()'7.3-,8*+.,7.3&3/*.'%3$",(3-,/*U*>6'/);,*-'*(6).":;,*
-3/* +,+6%3:J'/* .6.3"/8* -'* /3Z-'?* X<.",/* 3/+'$),/* '.3&* 30,.-3-,/* -'().,* -'*
6&3* 4)"$3* -'/'(2,%2"&'()"/)38* 3+'/3.* -'* )'.&,/* 6&* 7,2'.(,* #,.)'&'()'*
$'().3%"A3-,8*36),.")<.",8*$,&*+.',$6+3:J'/*-'*$,().,%'*-3/* .'%3:J'/*+,%E)"$3/*
-3*/,$"'-3-'8* )3(),*(3*$"-3-'*>63(),*(,*$3&+,8*&6"),* #,.)'?*\3/*-'*>63%>6'.*
&3('".38*,*+'.#"%*>6'*/'*-'%"('3238*+3.3*,*+.,#"//",(3%8*'.3*-'*).303%53.*(3*<.'3*
-'*'-6$3:;,*$,&,*+.,#'//,.8*).303%53.*(3*<.'3*-'*+'/>6"/38*$,&,*+'/>6"/3-,.*
'*)3&09&*(3*<.'3*-'*3//'//,."3*-'//'/*+.,7.3&3/*>6'*"($%6E3&*+."($"+3%&'()'*
3/* 3)"2"-3-'/* -'* +%3('13&'(),?* ]'&* -Z2"-38* 3%76&3/* 2'A'/* '//3/* 3)"2"-3-'/*
+."($"+3"/*/'*&'/$%323&*(3*+.<)"$3*+.,#"//",(3%`*?I34()B,.4*0$&3s&"g@;&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&!
^&h$,&>-30*0*&)%&3$B)%8($&0)&^!\!&*&F..$2,*6/$&k*4,3$UF%)(,2*3*&0)&M$2,$+$C,*&K-(*+&i&FkFMKS&
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O$&G%8,4$&0*.&2,N32,*.&3*4-(*,.=&)34()&7($>,..,$3*,.&1-)&*4-*%&3$&7+*3)9*%)34$&
)& 3*& )Q4)3./$& (-(*,.& 3*& KLM=& >$(%*0$.& 3*.& 0'2*0*.& 0)& ^!bg& )& ^!cg=& $& 7)(>,+&
7()0$%,3*34)&)&0$%,3*34)&)(*=&3$&2$34)Q4$&0)&)Q7*3./$&0*&)2$3$%,*=&

_???*6&*+'.#"%*2,%)3-,*'/+'$"#"$3&'()'*+3.3*3*>6'/);,*)'$(,%47"$3?*V();,8*
('//'* +'.E,-,8* 3* >6'/);,* /,$"3%* -3* 37.,(,&"3* $,&,* 6&* ),-,* (;,* '.3* %'23-,*
&6"),*'&*$,(/"-'.3:;,?*!"/$"+%"(3/*2,%)3-3/*+3.3*3*/,$",%,7"38*+3.3*3*'=)'(/;,8*
'.3&* -"/$"+%"(3/* >6'* 3/* +'//,3/* "3&8* "($%6/"2'8* $,&* 3* "-9"3* -'* >6'* +,-'."3*
+3//3.* ).3(>F"%3&'()'* +,.>6'* 3* "&+,.)^($"3* (;,* '.3* );,* 7.3(-'?* V();,* '.3*
2,%)3-,*&6"),*+3.3*3*>6'/);,*-3*)'$(,%,7"38*-3*2'(-3*-'* "(/6&,/8*37.,)4="$,8*
"(/6&,/* 37.E$,%3/8* #'.)"%"A3()'/* -'* 6&*&,-,* 7'.3%?* H* 2"/;,* '.3* 6&3* 2"/;,* -'*
36&'()3.* 3* +.,-6)"2"-3-'* "(-'+'(-'()'* -3* #,.&3* >6'* #,//'?* V();,8* ,* 5,&'&*
(;,* '.3* '($3.3-,* $,&,* 6&* ),-,?* ]'* ,* #'"1;,* +.,-6A"//'* &3"/* '.3* &3"/*
7.3)"#"$3()'* +3.3* >6'&* '/)323* #,.&3-,?* ]'* ,* 5,&'&* '/)323* -,'()'* 3E* 1<* '.3*
,6).3*>6'/);,8*'.3*6&3*>6'/);,*+3.3*,*&9-"$,`&?I34()B,.4*0$&3s&a&>$(%*0$&)%&
-3,B)(.,0*0)&7E8+,2*@;&
F&>$(%*6/$&3*&0'2*0*&0)&^!!g=&.)%&$&()2$(4)&3*&4)%R4,2*&(-(*+=&*2().2)34*&3)..)&

7)(>,+& 7($>,..,$3*+& 7()0$%,3*34)& *& ,32$(7$(*6/$& 0*& 2$30,6/$& 0)& .-.4)34*8,+,0*0)=&
)%8$(*& 3)%& .)%7()& 7)(2)8)30$& $& 4$0$& 3)..*& 2$30,6/$;& F& 2$3.,0)(*6/$& 0*& 1-).4/$&
*%8,)34*+=& 3$& G%8,4$& )%7().*(,*+=& 2$3.4,4-,30$& -%& 7)(>,+& 0)& >$(%*6/$& *2*0N%,2*=& '&
7)(2)8,0$&2$%$&2$3>+,4*34)=&.$8&$&2(,B$&2(H4,2$&0)&7($>,..,$3*,.&)%&>$(%*6/$=&)&1-)&9R&
*4-*%& 3$& (-(*+& 3*& KLM& 2$%& 1-*+,>,2*6/$& *C($7)2-R(,*& 0)& 3HB)+& %'0,$;& t*B)(,*&
0,>,2-+0*0)& 0)& 2$32,+,*6/$& 2$%& *& 2-+4-(*& 2*7,4*+,.4*& 1-)& 7)(%*3)2)& 2$%$& 0,()4(,P&
>-30*%)34*+&0$&$(0)3*%)34$&0*&.$2,)0*0);&&

__* 3%7,* &6"),* "(-"2"-63%?* ????* ,* 3%6(,* 3%"* 1<* $,&':3* 6&* "(/)"(),* -'*
"(-"2"-63%"-3-'*>6'*&'*+.',$6+3*&6"),?*???*9*>6'*'//3*-"/)^($"3*9*$,&,*/'*#,//'*
6&3*."23%"-3-'???* '%'* 1<* /'*3.&3*(,* /'()"-,*-'*'/)3.* /'&+.'*'&*$,&+')":;,?* ??*
'/)"&6%3&*>6'*'>6"+'/*'().'&*'&*-'03)'/*+3.3*2'.*>63%*9*,*&'%5,.???*,*>6'*2,$G*
+,-'* #3A'.* &'%5,.* -,* >6'* ,* ,6).,`& ?).4-0*34).& 0)& )3C)35*(,*& *%8,)34*+& )%&
>*2-+0*0)&7*(4,2-+*(&0)&M*+B*0$(@;&
Y)(2)8$& *& 1-).4/$& 0*& .-.4)34*8,+,0*0)& .-(C,30$=& 3*& ).>)(*& 7(,B*0*& 0)& )3.,3$&

.-7)(,$(=&2$%$&$89)4$&0)&2,N32,*&2$%&*&0)%*30*&0)&C)(*6/$&0)&3$B*&4)23$+$C,*&2*7*P&
0)& *0%,3,.4(*(& $.& 2$3.4(*3C,%)34$.& 0*& 1-).4/$& *%8,)34*+& 3$& 2*7,4*+,.%$;& X&
0).)3B$+B,%)34$& 0$& 2*7,4*+,.%$& B)%& .)30$& ,3.4(-%)34*+,P*0$=& 4(*0,2,$3*+%)34)=& 7)+*&
2,N32,*& 0$%,3*34)=& 3*& >$(%*6/$& 0)& 7($>,..,$3*,.& 4*%8'%& )%& -3,B)(.,0*0)& 7E8+,2*p;&
F..,%&2$%$&*& ,3.4(-%)34*+,P*6/$&0$&2*7,4*+,.%$&7)(7*..*&*& >$(%*6/$&7($>,..,$3*+&3$&
)3.,3$&7E8+,2$&)&3$&7*(4,2-+*(=&7)(7*..*&4*%8'%&*&2$3)Q/$&)34()&$&(-(*+&)&$&-(8*3$;&

&F&B,./$&0)&2$3)Q/$&)34()&%-30$&(-(*+&)&%-30$&-(8*3$=&*7*()2)&3*.&0)2,.J).&0)&
7$+H4,2*&)&0)&)2$3$%,*=&d&%)0,0*&1-)&C)(*&2$3.)1eN32,*.&0$&4,7$&NQ$0$&(-(*+=&()+$2*6/$&
0)&5$%)3.& )&%-+5)().& 3*&0,B,./$& .$2,*+& 0$& 4(*8*+5$=& )& 2$%&*&B,0*&0)&$-4(*.& 2,0*0).=&
7*H.).&$-&()C,J).=&3)2)..*(,*%)34)&2$3)24*0*.&7)+*&.-.4)34*8,+,0*0)&3*&C+$8*+,P*6/$;&&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&!
p!F&B,BN32,*&0$&#YAF&'&,+-.4(*4,B*=&3$&2$34)Q4$&0)..*&7($8+)%R4,2*=&2$%$&7)(2)8,0*&7$(&L$(),(*&?pggp@;&
_K)C,.4(*%$.&$&7*(*0$Q$&$(,C,3*+&0$&#YAF;&F&+)C,4,%*6/$&_2$3.)(B*0$(*`&0*&hun&*8(,C*B*&-%&1-*0($&
0$2)34)&)&-%&7($C(*%*&0)&7).1-,.*&2(H4,2$=*2*0N%,2*&)&7$+,4,2*%)34);&X&7($C(*%*&B,B)32,$-&*..,%&%*,.&
-%& 2*%7$& >($34),(,6$& 3)8-+$.$;&#*(()C*B*& -%*& >$(%-+*6/$& *2*0N%,2*& ,3$B*0$(*& 1-)& )(*& )& 0)B)(,*& .)&
4$(3*(& *& .-*& >$34)& 7(,$(,4R(,*& 0)& +)C,4,%*6/$;& l*+& +)C,4,%*6/$& 4'23,2$U2,)34H>,2*=& 3$& )34*34$=& )*4*B*&
,32$(7$(*0*&)%&7)..$*.&$(,-30*.&0)&-%&).4(*4$&0)&,34)+)24-*+,0*0)&2(H4,2*&d&$(0)%&,3.4,4-H0*&7)+$&7$0)(&
%,+,4*(&)&.)-&7*24$&2$3.)(B*0$(=&0$&1-*+&>+-H*%&$.&()2-(.$.&0$&7($C(*%*&)&1-)&,32+-H*%&*&7(V7(,*&hun;&
l*+& 4)3./$& >$,& B,B,0*& ,34)(3*%)34)& 3*& 8-.2*& 0$& _7($9)4$`& 0$& #YAF=& 1-)& .V& 7$0)(,*& 4)(& .-.4)34*6/$&
,3.4,4-2,$3*+&.)&)&1-*30$&.)&%*34,B)..)&3*&$(0)%&0)&+)C,4,%*6/$&).4(,4*%)34)&*2*0N%,2*=&$&1-)&*2*8$-&.)&
()*+,P*30$& 7$(& .-*& 7($0-6/$& 2,)34H>,2*=& 7)+*& 3*4-()P*& )& *& *%7+,4-0)& 0*.& 7).1-,.*.& ()*+,P*0*.=& 7)+*.&
*4,B,0*0).&0)&,34)(2G%8,$&4'23,2$U2,)34H>,2$&)&7)+*&4,4-+*6/$&0)&.)-&2$(7$&0$2)34)`&?L$(),(*=&pggpW&7;a!@;!
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&#)(4*%)34)=& *& %*4)(,*+,P*6/$& 0)..*.& 0)2,.J).& ()1-)(& -%& .*8)(& 1-)& B,*8,+,P)&
2$34($+)& )& 7$..,8,+,0*0)& 0)& -%& +*0$=& )& ).7)4*2-+*(,P*6/$& 0)& $-4($;& S%& .,.4)%*& 0)&
)0-2*6/$&4'23,2*&.-.4)34*0*&7)+$&I.4*0$&2-%7()&).4)&7*7)+&2(,*30$&*0,2,$3*+%)34)&-%&
4,7$&0)&,34)+)24-*+&).4(,4*%)34)&+,C*0$&*$&4(*8*+5$&,30-.4(,*+&)&1-)&*4-)&2$%$&)+)%)34$&
0)&7)(.-*./$&()-3,30$&5-%*3,.%$&)&4'23,2*D&&

_???* ,/* 3%),/* "()'%'$)63"/* 6.03(,/* $,(#6(-'&`/'* $3-3* 2'A* &3"/* $,&* ,*
36)G()"$,* '/)3-,`&3",.* "(-6/)."3%?* @/* "()'%'$)63"/* -'* )"+,* .6.3%* /;,8* '&* /63*
&3",.* +3.)'8* M).3-"$",(3"/N8* "/),* 98* %"73-,/* U* &3//3* /,$"3%* $3&+,('/3* '*
+'>6'(,`06.76'/3* -3/* $"-3-'/* ???* 3"(-3* (;,* '%30,.3-3* '* &,2"&'()3-3* +'%,*
/"/)'&3*$3+")3%"/)3*???`&?u(*%.2,=&^!b!W&7;&^p&)^a@;&
IB,0)34)%)34)=& $& 7)(2-(.$& 5,.4V(,2$& 0)& )Q7*3./$& 0*& 2-+4-(*& )& 0*& +VC,2*&

2*7,4*+,.4*.& )%& ()+*6/$& 2$%& *& B,0*& )%& 0,>)()34).& 2,0*0).=& 7*H.).& )& ()C,J).& B*,&
)Q7()..*30$& .-*.&%)4*%$(>$.).& )& *& 0)..).& ,34)+)24-*,.& 1-)& B/$& 4*%8'%&%$0,>,2*30$&
.-*.&4)%R4,2*.&0)&).4-0$=&%*.&1-)&7)(%*3)2)%&.$8&*&5)C)%$3,*&0*&+VC,2*&)&0*&2-+4-(*&
2*7,4*+,.4*.;&

#$34-0$=&*&0,B)(.,0*0)&0)&>$(%*6J).&7($>,..,$3*,.&0$.&)34()B,.4*0$.&()B)+*&1-)&
*.&2$34(*0,6J).=&4)3.J).&)&0,.7-4*.&.)&0,B)(.,>,2*%&)34()&)+).&1-)&*4-*%&2$39-34*%)34)&
)=& 7$(4*34$=& )%& 2$$7)(*6/$=& 2$%& $.& 7)(>,.& 1-)& *0B'%& 0)& 2-(.$.& 3/$& ).7)2,>,2*%)34)&
0)+,%,4*0$.& 7*(*& $& %-30$& (-(*+& )& 2$%& 2()36*.& .$8()& $& .-9),4$& (-(*+;& <& $& 2*.$& 0*&
7().)36*&0)&7($>,..,$3*,.&0*.&R()*.&0)&5-%*3,0*0).&?7)0*C$C,*=& >,+$.$>,*=&C)$C(*>,*@&)&
*(4).=&$30)&*&B,./$&'&%*,.& ,34)C(*0$(*&2$%$&2$32)76/$&)&2$%$&7(R4,2*;&o-*30$&$& .)(&
5-%*3$& C*35*& 7(,32,7*+,0*0)& 3*& ,34)(B)36/$& .$8()& *& ()*+,0*0)& .$2,*+=& *.& 5*8,+,0*0).&
7($>,..,$3*,.& .)& ()1-*+,>,2*%& )31-*34$& 2$%7)4N32,*.& 7)0*CVC,2*.;& [.4$& '=& ./$&
5*8,+,0*0).&*7($7(,RB),.&1-)(&3$&2*%7$&$-&3*&2,0*0)=&7$(1-)&>)(4,+,P*6J).=&2$%8*4).&*&
7(*C*.&)&0$)36*.=&C*35$.&0)&7($0-4,B,0*0)=&$-&%).%$&7($0-6/$&$(CG3,2*=& ./$&*7)3*.&
*4,B,0*0).;& M)().& 5-%*3$.& ./$& .)-.& .-9),4$.& 2$%& >)+,2,0*0).& )& >(-.4(*6J).=& 2$%&
3)2)..,0*0).& ()7($0-4,B*.& 0*& ).7'2,)& )& 4*%8'%& 2$%& .)34,0$.& 2-+4-(*,.& ?.$2,*,.=&
7$+H4,2$.=&>*%,+,*,.=&).7,(,4-*,.@&1-)&./$&3)2)..,0*0).&.-89)4,B*.;&O).4*&7)(.7)24,B*=&%),$&
)&>,%&7()2,.*%&C-*(0*(&2$(().7$30N32,*&0)&.)34,0$.&1-*30$&$&0).)3B$+B,%)34$&5-%*3$&
0R&*&0,()6/$&0$&2$35)2,%)34$&)%&4)$(,*&)&7(R4,2*;&

K)2$(($& *& )34()B,.4*.& 1-)& %$.4(*%& *& C(*30)& 0,B)(.,0*0)& 0)& ()+*6J).& 2$%& $&
%-30$&3-%*&B,./$&C)(*+&)&2$%&$&%-30$&(-(*+&)%&7*(4,2-+*(;&F&7(,%),(*&0)+*.&'&*&0)&
-%*&7)0*C$C*=& ).7)2,*+,.4*& )%&C).4/$& 7E8+,2*=& >-32,$3R(,*& 7E8+,2*& 1-)& 9R&%,C($-&7$(&
0,B)(.$.& .)4$().=& 4)30$& ,3,2,*0$& .-*&*4-*6/$&3*& ,30E.4(,*&)&2$%'(2,$&)&1-)&*4-*+%)34)&
C)()32,*=&)%&G%8,4$&%-3,2,7*+=&*C(,2-+4-(*&)&7).2*;&

_???* '6* &'* /"(),* 3//"&8* $,&,* /'* '6* #,//'* ,* $3(3%8* +3.3* )'()3.* 06/$3.*
&'%5,.3/*+3.3*'%'/*&'/&,/8*+3.3*)'()3.*,62".8*+3.3*)'()3.*$5'73.*+'.),?*I,&,*
'6*/,6*6&3*+'//,3*>6'8*3$.'-"),*>6'*'%'/* #3A'&*-'*&"&*6&3*+,()'8*/'*'6*(;,*
$,(/'76".*.'/,%2'.*,/*+.,0%'&3/*-'%'/8*+'%,*&'(,/*'6*2,6*/30'.*,62".8*2,6*-3.*,*
.'),.(,?* V* 3E8* >6'* 2,$G* )'&* >6'* )'.* &6"),* 1,7,* -'* $"()6.3* +3.3* 2,$G* (;,*
$,&+.,&')'.* /'6/* $5'#'/8* 3* 5"'.3.>6"3* '* ('&* -'/3+,()<`%,/?* ???* V6* +,//,* 3)9*
,&")".8*&3/*&'()".*'6*(;,*7,/),?*V*9* "//,*>6'*'6*3$5,*>6'*+.3*'%'/8*,* #3),*-'*
,62".8* '/)3.* +'.),* -'%'/8* -'* .'/+'")3.8* -'* 23%,."A3.* '%'/8* '6* 3$5,* >6'* 5<* 6&3*
.'/+,/)3?*V%'/*&'/&,/*-"A'&*>6'*(6($3* #,.3&* ).3)3-,/*-'//3* #,.&3?* ???* /'(-,*
23%,."A3-,/*+,.*6&3*+'//,3*>6'*+,-'*'/)3.*3$"&3*-'%'/*'*3,*&'/&,*)'&+,*);,*
+.4="&3*-'%'/?*

???*V6*3$5,*>6'*9*6&*/'()"&'(),*-'* #'%"$"-3-'*('%'/8*3+'/3.*-3* %6)38*-,*
-'/'($3(),*$,&*,/*.'/6%)3-,/*+,.>6'*>63(-,*'%'/*+%3()3&8*)'&*&6")3/*<.'3/*3E*
>6'*-'2'."3&*)'.*6&3*316-3*+3.3*/'.*".."73-3P*9*6&*"(2'/)"&'(),*3%),8*'();,*5<*
6&* -'/'($3(),* &6"),* 7.3(-'* $,&* ,/* +.,-6),/8* '/+'.3(-,* )'.* 6&* .'/6%)3-,* '*
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2'&*)6-,*,*$,().<.",?*\3/*&'/&,*3//"&8*'%'/*/;,*#'%"A'/*(,*&6(-,*-'%'/*'*>6'*3*
7'()'*>6'*#"$3*3>6"*-'*#,.38*#"$3*3//"&*+'(/3(-,*>6'*/'."3*&'%5,.*(;,*$,(5'$'.*
5,1'*,*>6'*$,(5'$'&,/*+3.3*)'()3.&,/*/'.*#'%"A'/*$,&*);,*+,6$,*$,&,*'%'/*/;,?*
L//,* -<* 6&3* $,"/3* 3//"&8*&'='* $,&* ,* "()'.",.* -3* 7'()'8*&6"),8*&6"),8*&6"),`&
?I34()B,.4*0*&3s&^b@&
M)C-(*%)34)& $& $+5*(& 5-%*3$& 3/$& '& 0)4)(%,3*0$& )%& E+4,%*& ,3.4G32,*& 7)+*&

>$(%*6/$& *2*0N%,2*;& F34).=& '& *+C$& 2-9*& 0,%)3./$& 0)& B,0*& B*,& ()..,C3,>,2*30$& )..*&
>$(%*6/$&7)+*.&)Q7)(,N32,*.&B,B,0*.&3*&%-+4,7+,2,0*0)&0)&.,4-*6J).&7$..HB),.&)%&%),$&d&
0,B)(.,0*0)&0*&()*+,0*0)&B,B)32,*0*;&A)..)&%$0$=&$.&7($>,..,$3*,.&0)&R()*.&0)&2,N32,*=&
2$%&7$-2$&$-&3)35-%&0,R+$C$&3*&7)(.7)24,B*&2,)34H>,2*&0$%,3*34)&5)C)%$3,2*%)34)=&
,34)(*C)%& 3*& )Q7)(,N32,*& 2$32()4*& )& 0,*+$C*%& %)0,*0$.& 7)+$.& 0,>)()34).& .*8)().=&
$2-7*30$&).7*6$.&0)&()+*4,B*&*-4$3$%,*&0$.&.-9),4$.&.$2,*,.;&&

_O;,*'="/)'*3)"2"-3-'*56&3(3*-3*>63%*/'*+,//3*'=$%6".*),-3*"()'.2'(:;,*
"()'%'$)63%8*(;,*/'*+,-'*/'+3.3.*,*5,&,*#30'.*-,*5,&,*/3+"'(/?*V&*/6&38*),-,*
5,&'&8* #,.3* -'* /63* +.,#"//;,8* -'/'(2,%2'* 6&3*3)"2"-3-'* "()'%'$)63%* >63%>6'.8*
,6* /'138* 9* 6&* M#"%4/,#,N8* 6&* 3.)"/)38* 6&* 5,&'&* -'* 7,/),8* +3.)"$"+3* -'* 6&3*
$,($'+:;,*-,*&6(-,8*+,//6"*6&3*%"(53*$,(/$"'()'*-'*$,(-6)3*&,.3%8*$,()."06"*
3//"&* +3.3*&3()'.* ,6* +3.3*&,-"#"$3.* 6&3* $,($'+:;,* -'*&6(-,8* "/),* 98* +3.3*
+.,&,2'.*(,23/*&3('".3/*-'*+'(/3.`&?u(*%.2,=&^!b!W&7;&b&)&c@;&&
I..*& *4,B,0*0)& ,34)+)24-*+& *..,%& 0).)3B$+B,0*& '& 1-)& 7$..,8,+,4*& ()2$3.4(-,(& *&

>$(%*6/$& 7($>,..,$3*+;& Y$(& )Q)%7+$=& 4)30$& >$(%*6/$& 2,)34H>,2*& 4)23,2,.4*& 3*& R()*& 0)&
2,N32,*.&3*4-(*,.&)&)Q*4*.&)&9R&4)30$&B,./$&0)&%-30$&>$2*+,P*0*&3$&5-%*3$&)&3$&.$2,*+=&$&
)34()B,.4*0$&3sa=&)Q4)3.,$3,.4*&9R&3$..$&2$35)2,0$&0)&$-4(*.&()>+)QJ).=&()+*4*&1-)W&

_V6*#"A*6&*).303%5,*'&*a,.&,/3*-,*b",*S.'),*-6.3()'*).G/*3(,/*'*+,6$,8*
%,7,*-'+,"/*>6'*'6*&'*#,.&'"8*$,&*+'>6'(,/*+.,-6),.'/*'*).303%53-,.'/*.6.3"/*
>6'*+.3)"$3&'()'*(;,*)"(53&*)'..3?*V*3*7'()'*'()'(-"3*>6'*)"(53*>6'*/'*'(2,%2'.*
(,*+.,$'//,8* >6'* )"(53*>6'* )'.* $3+3$")3:;,* )3%* >63%* ,*,6).,*>6'* )"2'//'* )'..3?*
!'+,"/* '6* #6"* ).303%53.* '&* L(53&06+'8* %<* '6* ).303%5323* $,&*+'>6'(,/???* 2"&*
+3.3* ).303%53.* $,&* ,/* +'>6'(,/8* &3/* %<* )"(53* &6"),/* &9-",/* +.,-6),.'/* '*
&9-",/*'*7.3(-'/*+'$63."/)3/?*HE* #,.3&*,/*&'6/*$,(#.,(),8*,*&'6*$5,>6'*'*,*
$5,>6'*&3",.8*"($%6/"2'*>63(-,*'6*#6"*).3(/#'."-,?*@*+.'#'"),*>6'*'.3*6&*7.3(-'*
+'$63."/)38* 3"(-3* '/)<* 2"2,8* '%'* +.3)"$3&'()'* &'* -'2,%2'8* +,.>6'* '%'* (;,*
'/+'.323?*???*M*'6*'/+'.323*3>6"*6&*2')'."(<.",*$,&*3*2"/;,*-'*7.3(-'???NHE*'6*
"3* /'.*-'2,%2"-,?*c"73.3&*+3.3*,*+.'/"-'()'*-3*'&+.'/3???*3E* #,"*3>6'%3*$,"/3?*
!'*.'+'()'*'6*#6"*$,&':3(-,*3*).303%53.8*#6"*&'*'(2,%2'(-,*'*'6*)'.&"('"*/'(-,*
2"$'`+.'/"-'()'*-,*5,/+")3%*-'*L(5306+'?*V.3*6&3*/,$"'-3-'*>6'*),&323*$,()3*
-,*5,/+")3%*'*'6*&'*'(2,%2"*$,&*'//3*+3.)'*-'*&3$.,0"4)"$38*'//3*$,"/3*(3)6.3%*
-'*+%3()3/*&'-"$"(3"/8*,.7^("$,/8* '* )3%8* 1<*(3>6'%3*9+,$3*'*,* #"%5,*-,*+.'#'"),*
'.3* '(7'(5'".,* $"2"%8* )"(53* 6(/* .'/)36.3()'/* &3$.,0"4)"$,/* 3>6"* '&* ]3%23-,.*
d3)9*&,..'6*-'*3$"-'()'*'%'*'*3*'/+,/3e*'*'%'*+'-"6*,*&'6*).303%5,?*I5'7,6*6&*
13+,(G/* $53&3-,* T9%",* T".,/5"* >6'* $,&':,6* 3* ).303%53.* -'().,* -'* 6&3*
$,&6("-3-'?*@*>6'* 9*>6'* '6* #"AY???*V6* )"(53*>6'* ).303%53.* $,&*,/*7.3(-'/* %<*
)"(53* >6'* #3A'.* ,/* +.,1'),/* +,.>6'* '.3* 3* '&+.'/38* '* '6* &'* '(2,%2"* ('//3*
$,&6("-3-'?*V* #6"*&,.3.*+.3)"$3&'()'*$,&*'%'/P*'6* ).,$323*,*>6'*'6*)"(53*-'*
(3)6.3%8*>6'*'6*).3A"3*-3*.,:38*>6'*'6*2"3*-'*&3"/*,.7^("$,*'*(3)6.3%*'*'%'/*&'*
'(/"(323&*'//'*).303%5,*$,&6(")<.",*$,&*5,.)3*,.7^("$38*&3$.,0"4)"$3?*V();,*
'6* #">6'"*&,.3(-,* (,/* -,"/*&6(-,/P* ('//3* #3A'(-3* '* $,&*T".,/5"* '* 3* '>6"+'*
-'%'?*R'.&"(,6*'6*).303%53(-,*$,&*3*$,%K("3*b,0'.),*]3(),/8*/4*-'*+.,-6),.'/*
/'.7"+3(,/?* HE*&'* '(2,%2"* -'* $3.38* -"2"-"* ).303%5,* $,&* ,/* )9$("$,/?* V6* '.3* ,*
$5'#'*-3*6("-3-'8*>6'.*-"A'.*'6*)'.&"('"*/4*&'*'(2,%2'(-,*$,&*,/*+'>6'(,/*'*,/*
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,6).,/*)9$("$,/*>6'*>6'."3&*&3"/*).303%53.*$,&*,/*7.3(-'/8*'%'/*#"$323&?**
V6* )"2'*3*,+,.)6("-3-'8* 1<*'(2,%2"-,*$,&*'//3*$,&6("-3-'*-'*T".,/5"8*

-'* ).303%53.* $,&* ,/* f(-",/* g6".".E/8* %<* '&*\".3(-'%38* .'7";,* -'* b"0'".3* -,*
S,&03%?*V();,*3E* '6* 1<*(;,* #"A* '//'* ).303%5,*+'%3*'&+.'/38* '6* 1<* "3* /<03-,*'*
-,&"(7,???* '.3*6&* ).303%5,*$,&*+'>6'(,*+.,-6),.*'&*>6'*'6*>6'."3*'()'(-'.*
6&* +,6>6"(5,* -'//3/* .'%3:J'/8* -3* $6%)6.38* -'//3/* +%3()3/* &'-"$"(3"/* -'%'/???*
>6'*3*7'()'*#3A"3*6&3*).,$3*&6"),*7.3(-'?**

['&8*(,*b",*h.3(-'*-,*]6%8*1<*(,*&'/).3-,8*'6*+.,$6.'"*-'/'(2,%2'.*6&*
).303%5,*'&*>6'*3*7'()'* )'(),6* #3A'.*6&3*.'%3:;,*'().'*3*$6%)6.3*+,+6%3.*'*3*
-,&"(3()'*'*,(-'*3*7'()'*$,&':,6*3*-"/$6)".8*#,"*6&*).303%5,*&6"),*$6.),8*(;,*
#,"*-,*1'"),*>6'*'6*+'(/323*'&*3$303.8*&3/*#,"*-,*1'"),*>6'*'6*+'(/323*$,&*,*
)'&+,* >6'* '6* )"(53?*i&3* .'%3:;,* '().'* 3* .'%"7",/"-3-'* +,+6%3.* '* 3* ,#"$"3%8* 3*
&'-"$"(3* +,+6%3.* '* 3* ,#"$"3%* '* 3* 3//"/)G($"3* )9$("$3* 37.,+'$6<."3* ,#"$"3%* '* 3*
+,+6%3.8* 3>6'%3* -,/* .'A3-,.'/* '* -,/* 2'(-'-,.'/* >63(),* '//3* >6'* 3* 7'()'* #3A*
3>6"*(3*'&+.'/38*'()'(-'6Y*???*\'6*&6(-,*'.3*3>6'%'*'*/'*(;,*#,//'*+,.*3%"*'6*
(;,*"."3*+3.3*%673.*('(56&`*?I34()B,.4*0$&3sa@;&
F& 5,.4V(,*& 0)+)& 3/$& 4)(%,3*& *H;& F34).=& 25)C*& *$& (-(*+& %)4($7$+,4*3$& 3*& KLM&

*4(*B'.& 0)& ).2$+*.& 2$%& *& )0-2*6/$& *%8,)34*+=& 0$.& 4)((),($.& 0)& 2*30$%8+'& 2$%& $.&
2-,0*0$.& *C($3T%,2$.& .$8& -%& ()>)()32,*+& .*C(*0$=& 0)& 5$.7,4*,.& 7.,1-,R4(,2$.& 2$%& $&
2-+4,B$&4)(*7N-4,2$=&25)C*30$&*&,3.7,(*(&*&,3.)(6/$&0)..*.&0)%*30*.=&2$%$&7($C(*%*6/$&
,3.4,4-2,$3*+=& 3*& 7(V7(,*& )%7().*& 0)& 0).)3B$+B,%)34$& *C(H2$+*& $30)& 4(*8*+5*& 0).0)& *&
0'2*0*&0)&^!bg;&

IQ,.4)&*,30*&*&.,4-*6/$&0*1-)+).&1-)=&*$&.*H()%&0)&.)-.&+*8$(*4V(,$.&0)&7).1-,.*=&
.)& 0)7*(*%& 2$%& *& *6/$& 5-%*3*=& 2,)34,>,2*%)34)& >-30*%)34*0*=& 3*& 2$34(*%/$& 0*&
3*4-()P*=& 0*& .-.4)34*8,+,0*0)& 3*4-(*+& )& .$2,*+=& ,32+-.,B)& 7$(1-)& 3/$& .)& 0)-& $& 0,R+$C$&
)34()& $.& 7(V7(,$.& *C)34).& 7($%$4$(& )& 0,>-.$(& 0)..)& 2$35)2,%)34$;& <& $& 2*.$& 0)& -%&
*C(T3$%$=&%).4()&)&0$-4$(&)%&C)3'4,2*&1-)&'&-%*&_7)..$*&>)25*0*`=&2$%$&$.&2$+)C*.&
0*&R()*&0)&C)3'4,2*=&4*34$&)%&#(-P&0*.&F+%*.=&2$%$&)%&n,6$.*=&2$%$&3$&L'Q,2$=&7$(&
$30)&7*..$-&).4-0*30$;&&

I+)&0,P&1-)=&
*_???2'13* 0'&8* '6* /,6* 6&3* +'//,3* -'* <.'3* -'* ).303%5,* &6"),*

'/+'$"3%"A3-38*(;,*9Y*V6*/'&+.'*$,/)6&,*-"A'.*,* /'76"()'B*,*'=)'(/",("/)3*'%'*
)'&*&3"/*-"/$'.("&'(),*-,*>6'*6&*+'/>6"/3-,.*-'*#3%3.*,*7'.3%8*'()'(-'6Y*]'*3*
7'()'*#,.*$,(2'./3.*-'().,*-3*&"(53*<.'3*-'*).303%5,8*3*/")63:;,*9*6&38*3E*/'*
2,$G* #,.* &'* +6=3.* +3.3* $,"/3/* &3"/* 30.3(7'()'/* 3E* '6* .'3%&'()'* )'(5,*
-"#"$6%-3-'?*

???*_8*-,*$3.3*#"$3.*(,*/'6*%30,.3)4.",8*%<8*"/,%3-,?*g6'.*-"A'.8*,*$3.3*>6'*
(;,* "()'.37'* $,&* ,* .'/),8* '()'(-'6Y* V//'* )"+,* -'* $3.3* (;,* "()'.37'* $,&* 3*
/,$"'-3-'* -'* 6&3* &3('".3* 7'.3%* $,&,* 6&* '=)'(/",("/)38* ,* '=)'(/",("/)3*
"()'.37'*&'/&,8* $,&* ,* +Z0%"$,* -'%'8* $,&* 3* /,$"'-3-'8* $,&* ,* 3&0"'()'* -'%'8*
-'().,*-,*&6("$E+",?*T,1'*,*'=)'(/",("/)3*)'&*6&3*"()'.3:;,*&6"),*#,.)'*$,&*,*
/'),.*-'*/'.2":,/8*$,&*3*.'%"7";,8*$,&* ),-3/*3/* .'%"7"J'/8*>6'.*-"A'.8*'%'*9*6&*
$3.3* '=).'&3&'()'* 2'./<)"%8* 3,* +3//,* >6'* ,* +'/>6"/3-,.8* 6&* $3.3* &3"/*
'/+'$"3%"A3-,8*'%'*2G*3/*$,"/3/*&3"/*'&*$"&3*-3>6'%3*<.'3*>6'*'%'*).303%53?*

*???* V="/)'* 3>6'%3* $,"/3* -,* +'/>6"/3-,.* 7'.3.* )'$(,%,7"38* '().'73.* 3*
)'$(,%,7"3* +3.3* ,* '=)'(/",("/)3* >6'* (;,* /,60'* $,&,* 3>6'%3* )'$(,%,7"3* #,"*
7'.3-38* '()'(-'68* ,* '=)'(/",("/)3* +'73* 3>6'%3* )'$(,%,7"3* '* +3//3* +3.3* ,*
+.,-6),.?*j/*2'A'/*3>6'%3*)'$(,%,7"3*(;,*9*3*)'$(,%,7"3*3-'>63-3*+3.3*3>6'%3*
)"+,%,7"3* -'* +.,-6),.8* '()'(-'6Y* S,.>6'* ,* '=)'(/",("/)3* (;,* +3.)"$"+,6* -3*
'%30,.3:;,*-,*+.,1'),*-'*+'/>6"/38*'%'*(;,*+3.)"$"+,6*-'*6&3*')3+3*3()'.",.8*-,*
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-"37(4/)"$,* >6'* "-'()"#"$,6* ,* +.,0%'&38* -'+,"/8* 3* &,()37'&* -,* +.,1'),* -'*
+'/>6"/3*+3.3*.'/,%2'.*,*+.,0%'&38*'();,*'%'*.'$'0'*,*.'/6%)3-,*#.",?*H*.'$'")3*
+3.3* ).3(/#'.".* 3,* +.,-6),.?* L//,* 9* 6&3* $,"/3* >6'* )'&*>6'* /'.* >6'0.3-3?*S,.*
"//,*'&* ),-3/*'//3/*'>6"+'/*-'* ).303%5,8* )'&*>6'* )'.*3* #"76.3*-,*'=)'(/",("/)3*
+3.)"$"+3(-,* -'/-'* ,* -"37(4/)"$,* 3)9* 3* ).3(/#'.G($"3* -,* .'/6%)3-,* +3.3* ,*
+.,-6),.?*

???* 6&3* +'//,3* -'* +3.'-'/* #'$53-3/???* V6* )".,* +,.* &"&8* '6* /,6* 6&3*
+'//,3*-'* #.3$3* "()'.3:;,*$,&*3>6'%'/*>6'*&'*$'.$3&8*,/*2"A"(5,/8*'()'(-'6Y*
V6*(;,*/'"* /'*9*+,.* "//,8*+,.*'//3*$3.3$)'.E/)"$38* )3%2'A* /'138*'6*3$5,*>6'* )'&*
&6"),*3*2'.?*X,$G*2G*>6'*,*'=)'(/",("/)3*9*6&3*+'//,3*&3"/*-'*6&*(E2'%*-'*"()'.`
.'%3:J'/*-,*>6'*,*+'/>6"/3-,.?*\3"/*"//,*3E*9*$,&*$'.)'A3?*???*(3*$"-3-'*7.3(-'8*
+",.3???*V68*+,.*'='&+%,8*'6*&,.,*3%"*(3*S")603k8*,*$,(16(),*>6'*'6*&,.,*/;,*
).'A'()3/*#3&E%"3/8*'6*#.'>F'(),*3*$3/3*3//"&8*-'*6&3/*$"($,*,6*/'"/?*g6'*-"A'.8*
/'* #,//'* 6&* $3.38* 6&* '=)'(/",("/)3* >6'* '/)"2'//'* 3%"8* '6* %5'* 73.3(),* >6'* '%'*
$,(5'$'."3*),-,*&6(-,?*I,(5'$'."3*),-,*&6(-,8*$,&*$'.)'A3`*?I34()B,.4*0$&3s&
pr&@;*
M)&)-&3/$&).4,B)..)&2$3.,0)(*30$&2$%$&BR+,0$.&$.&0,>)()34).&$+5*().&.$8()&-%*&

%).%*& ()*+,0*0)=& 2$%& 0,>)()34).& 7(,$(,0*0).& 3$& ()2$(4)& 0)..*& ()*+,0*0)=& )-& 0,(,*& 1-)&
)..*.& 3*((*4,B*.& 0,P)%& ().7),4$& *& 0,>)()34).& $89)4$.& 0)& ).4-0$;& [34)(*6J).& 7)..$*,.&
0,()4*.&)&,34)3.*.=&,34)(*6J).&7)..$*,.&>(RC),.=&0).)3B$+B,%)34$&5-%*3$&2$%7+)Q$&2$%&
)3B$+B,%)34$&0)&B*+$().& ).7,(,4-*,.=& 2-+4-(*,.=& ,34)3.$& )3B$+B,%)34$&0)& 4(*8*+5$=& 2*0*&
-%*& 0)..*.& +),4-(*.& 7$0)(,*%& ).4*(& .)30$& 4$%*0*.& 2$%$&%-4-*%)34)& )Q2+-0)34).;& I&
*,30*&5R&+),4-(*.&0,>)()32,*0*.&1-)&*C()C*%&()+*4,B,0*0).&d&%-+4,7+,2,0*0)&0)&+),4-(*.&0)&
%-30$& *4'& *1-,& ()+*4*0*.=& )& 4$0*.& )+*.& 2$3.4,4-,30$& $&%-30$& (-(*+& )& $&%-30$& (-(*+& )&
-(8*3$&%)4($7$+,4*3$.;&

F0%,4,0$.& $& 2$%7($%)4,%)34$& 0$& 7).1-,.*0$(=& 0$& )Q4)3.,$3,.4*=& 0$& C).4$(&
7E8+,2$D& *& 2$3>,C-(*6/$& 0)& -%& %-30$& (-(*+& 7+)3$& 0)& 7($2)..$.& 0)& 0).)3B$+B,%)34$&
5-%*3$=& )%& 2$(()+*6J).& 0)& >$(6*.& 2$30,2,$3*0*.& 7)+*.& B,.J).& 0)& %-30$& 0$.& .)-.&
.-9),4$.& ,30,B,0-*,.& )v$-& .$2,*,.=& )%& 2$3)QJ).& 2$%& $& %-30$& -(8*3$& i& '& 7()2,.$&
()2$35)2)(& 1-)& .V& *& *8.$+-4*& *-.N32,*& 0)& 3)-4(*+,0*0)& 3$.& +)B*& *& >*+*(& 0)& 2*0*& -%*&
0)..*.&)Q7)(,N32,*.&)&0)..).&%-30$.&2$%&B*+$(,P*6J).&7$.,4,B*.&)&3)C*4,B*.&0)& >$(%*&
)Q2+-0)34);& #,)34,>,2*%)34)=& ).4R& *H& *& )B,0N32,*& 0*& 3)2)..,0*0)& 0)=& 7$(& -%& +*0$=&
2$3.4*34)& B,C,+G32,*& )7,.4)%$+VC,2*& )=& 0)& $-4($=& -%& $+5*(& 2$%7+)Q$& 1-)& 7$..,8,+,4)&
4(*8*+5*(&)..*.&()+*6J).&3-%*&,34)(*6/$&*8)(4*&)&,32$%7+)4*&)34()&$&(-(*+&)&$&-(8*3$&0)&
%$0$&*&2$3.4,4-,(&)..*&,34)(*6/$&3-%*&2*4)C$(,*&,34)(7()4*4,B*;&

F,30*& 3$& G%8,4$& 0)..*.& ()>+)QJ).=& 2*8)& *& 4(*3.2(,6/$& 0)& $-4(*& 3*((*4,B*& 7$(&
4(*P)(& $-4(*.& 0,%)3.J).& 0*& ()+*6/$& (-(*+& )& -(8*3$=& 1-*30$& )+)& 7($2-(*& 0).)35*(& -%&
%$B,%)34$&C)(*+&0*&0,3G%,2*&3$&%-30$&(-(*+;&<&-%&.$2,V+$C$=&0)2+*(*0*%)34)&-(8*3$=&
$&%*,.&-(8*3$&0$.&1-)&4(*8*+5*%&2$%&$&(-(*+&1-)&)-&)32$34(),=&.$4)($7$+,4*3$&1-)&*0$(*&
7(*,*=& )& 1-)& .V& 2$3.)C-,-& >,2*(& +$3C)&0)+*& 0-(*34)& $.& 4(N.& 7(,%),($.& *3$.&0)& .-*&B,0*&
7($>,..,$3*+;& I%& .-*& 3*((*4,B*=& $& (-(*+& B)%& *8.$+-4*%)34)& *(4,2-+*0$& 2$%& $& %-30$&
-(8*3$=&)& 4*%8'%&()7+)4$&0)&B*+$(*6J).& ,0)$+VC,2*.&2$%7($%)4,0*.&2$%&.-*&B,./$&0)&
%-30$=&1-)&>$,&.)30$&()>$(6*0*&*$&+$3C$&0)&.-*&)Q7)(,N32,*&7($>,..,$3*+&)&7$+H4,2*;&

_???* 3* 2"-3* (,* $3&+,8* ('//'/* )."()3* 3(,/* >6'* '6* )'(5,* )"-,* 6&3*
$,(2"2G($"38* '2"-'()'&'()'* >6'* /'* &,-"#"$,6* 03/)3()'?* _* $%3.,* >6'* '%3* /'*
&,-"#"$,6*-"#'.'($"3%&'()'8*'&*#6(:;,*-'*-')'.&"(3-3/*.'7"J'/*-,*V/)3-,*+3.3*
,6).3/????*
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@* &,2"&'(),* 7'.3%* >6'* /'* (,)3* 9* >6'* (;,* '/)<* 532'(-,* 6&3*
$,..'/+,(-G($"3*$,&*3*&'%5,."3*-,/*&'",/*-'*$,&6("$3:;,?*H/*+'//,3/*)"2'.3&*
6&3* ).3(/#,.&3:;,* &6"),* #,.)'* '&* #6(:;,* -'//3/* +.4+."3/* "(#,.&3:J'/* >6'*
$5'73.3&8* `* )'%'2"/;,* '&* ),-,* $3(),* '* )3%* l* '* (;,* )"2'.3&* 6&3*&6-3(:3* -,*
+3-.;,*'$,(K&"$,*'>6"23%'()'?*

V();,8* 9* ,* >6'* ),-,* &6(-,* /30'8* ,$,..'6* '* 3"(-3* ,$,..'8* 3+'/3.* -3*
.'-6:;,* 03/)3()'* /"7("#"$3)"238* 6&3* '23/;,* &6"),* #,.)'8* +."($"+3%&'()'* -3*
162'()6-'8*("(769&*#"$3*&3"/*(,*$3&+,*-'+,"/*-'*6&3*-')'.&"(3-3*"-3-'8*'/)<*
/3"(-,*&'/&,8*'()'(-'6Y*I,()"(63*"(-,*+3.3*,/*$'().,/*6.03(,/?*O"(769&*23"*
>6'.'.* #"$3.* +'73(-,* (,* $30,* -3* '(=3-38* )'&* 3* )'$(,%,7"3*&'/&,8* +,.>6'* ,*
$3&+,(G/*(;,*'/)<*3*#"&*&3"/8*>6'.*-"A'.8*("(769&*'/)<*3*#"&*-'*#"$3.*-'A*5,.3/*
+,.*-"38*`*-'A*5,.3/*(;,8*+,.>6'*$3&+,(G/*/4*).303%53*>63).,8*$"($,*5,.3/*+,.*
-"3* '* ,%5'&* %<8* '%'/* (;,* 37F'()3&8* 3)9* +,.>6'* (;,* 37F'()38* ("(769&* #"$3* (,*
$30,* -'* 6&3* '(=3-3* &3"/* -,* >6'* "//,?* _* 6&* ).303%5,* /3A,(3%8* ,* $3&+,(G/*
).303%53* &6"),* +,6$,8* $3&+,(G/* (;,8* ,* ).303%53-,.* .6.3%* (;,* 3//3%3."3-,*
).303%53*&6"),*+,6$,8*'%'*9*/3A,(3%*'*9*'2"-'()'* "//,?*V%'* )'&*.3A;,8*("(769&*
>6'.*#"$3.*#3A'(-,*$3%,*(3*&;,*(;,8*"//,*9*6&3*"%6/;,?*O;,*)'&*(3-3*-'*0,("),*
"//,8*#3A'.*$3%,*(3*&;,?*_*0,&*#3A'.*$3%,*(3*+,()3*-,/*-'-,/*(,*$,&+6)3-,.*'*
'%'/* /30'&* -"//,* '* '%'/* /'()'&* "//,?* V();,* '/)<* ),-,* &6(-,* +.,$6.3(-,* 9*
&<>6"(3* +3.3* #3A'.8* 9* ).3),.8* &'/&,* >6'* ,* ).3),.* )'$(,%,7"$3&'()'* (;,* /'13*
0,&*+3.3*,/*)'..'(,/*/'&"`<."-,/8*&3/*9*'//3*>6'/);,*'*'%'*'/)<*/3E-,*-3*.,:3?**

V*3*162'()6-'*/3"*&'/&,*'*,*#6(-3&'()3%*9*+,.>6'*3*3)"2"-3-'*+.,-6)"23*
(;,* )'&* 6&3* .'()30"%"-3-'* >6'* '($3()'* 3%769&* 3* #"$3.* 3).329/* -'%38* +.'#'.'*
+.,$6.3.*>63%>6'.*$,"/3*'&*>63%>6'.*,6).,*%673.8*&'/&,*>6'*)'(53*'-6$3:;,8*
&'/&,* >6'* )'(53* /3Z-'?* ]'* (;,* &6-3.* ,* +3)3&3.* -,* +.,$'//,* +.,-6)"2,8* 3*
)'(-G($"3*,6*9*3*6.03("A3:;,*-'*-')'.&"(3-3/*<.'3/*-,*&6(-,*.6.3%?*Q<*,$,..'*
$,&*#32'%"A3:;,*-'*&9-"3/*'*3)9*-'*+'>6'(3/*$"-3-'/8*+,.>6'*),-,*&6(-,*2'&*
+3.3*3*<.'3*6.03(38*&'/&,*(3/*+'>6'(3/*$"-3-'/?*L//,*9*3%7,*>6'*'/)<*3E8*9*/4*
+'73.*,*$'(/,8*(;,*/'"*$,&,*23"*/'.*3*5"/)4."3*-3*3(<%"/'*-'//'*$'(/,*3E8*&3/*,*
>6'* 2,$G* 2G* 9* >6'* 3/* +'>6'(3/* $"-3-'/* 5,1'* )G&* #32'%38* +,.>6'* ("(769&* 23"*
#"$3.*(3*A,(3*.6.3%*/'&*)'%'#,('8*/'&*)'%'2"/;,8*/'&*<763*'($3(3-3*'*$,&,*(;,*
'="/)'* +.,-6:;,* '$,(K&"$3* >6'* 16/)"#">6'* '//3/* $,"/3/* $5'73.'&* %<8* (;,* 2;,*
$5'73.?* V();,* '%'* 2'&* +3.3* ,(-'* )'&* '* 3* 3)"2"-3-'* 37.E$,%3* 3* '//'* (E2'%* 9*
"(/6#"$"'()'*+3.3*>6'*3).3"3*3/*+'//,3/*-3*$"-3-'*+3.3* #"$3.'&*('%38* /4* #"$3&*
&'/&,*,/*2'%5,/*+,.>6'*(;,* )'&*&3"/* 1'"),8*(;,*>6'.*&3"/*/30'.8*+,.>6'*(;,*
+,-'*('&*/3".*+3.3*.'$'0'.*3*3+,/'()3-,."3?N?I34()B,.4*0$&3s&p\@;*
l$0*.&*.&3*((*4,B*.&1-)&-4,+,P),&7*(*&)..)&0,R+$C$&)%&4$(3$&0*.&B,.J).&0)&%-30$.&

(-(*+&)&-(8*3$&./$&0*.&)Q7)(,N32,*.&0)&4(*8*+5*0$().&1-)&*4-*%&3$&(-(*+&2$%$&*4,B,0*0)&
%),$;&#$3.,0)(*30$&*.&)Q7)(,N32,*.&0)&4(*8*+5*0$().&1-)&*4-*%&3$&(-(*+&2$%$&*4,B,0*0)&
>,%=&4$%$=&0)&,%)0,*4$=&-%*&.,4-*6/$&1-)&0,>)()&1-*+,4*4,B*%)34)&0*&*B*+,*6/$&2)3.,4R(,*&
*34)(,$(%)34)& 3*((*0*& 1-)& '=& ,32$34).4*B)+%)34)=& -%*& 0,%)3./$& )>)4,B*& 0*& ()*+,0*0)&
.$2,*+=&)%&1-)&7).)&0,>)()32,*6J).&1-*+,4*4,B*.&0)34($&0)+*;&

Y*(*&,..$&).2$+5,&-%*&9$B)%&1-)&.)&7()7*(*&7*(*&>*P)(&$&B).4,8-+*(&0)&)3C)35*(,*&
*%8,)34*+D&-%*&*C(,2-+4$(*&1-)&4*%8'%&B)30)&3*&>),(*=&$30)&*&)32$34(),=&$.&7($0-4$.&0*&
5$(4,2-+4-(*&$(CG3,2*&0)&.-*&-3,0*0)&>*%,+,*(&0)&7($0-6/$;&

M???*-'/-'*+'>6'(,*(4/*E3&,/*+3.3*,*0.'1,*$,&*'%'8*d,*+3"e8*+,.>6'*'.3*
6&* 0.'1,P* -'/-'* +'>6'(3* 3* 7'()'* +'7,6* '//3* $,"/3* +3.3* 37."$6%)6.3?* V* 3$5,*
03/)3()'* "&+,.)3()'8*+,.>6'*'(/"(3*3*7'()'*&6")3/*$,"/3/*>6'*&6")3*7'()'*(;,*
/30'P*>6'&*&,.3*(3*.63*(;,*/30'?*]30'*,6).3/*$,"/3/*>6'*3*7'()'*(;,*/30'8*&3/*
3*7'()'*)3&09&*)'&*+3.3*'(/"(3.*3*'%3/*,*>6'*3*7'()'*/30'*'*'%3/*+3.3*'(/"(3.*3*
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7'()'*,*>6'*3*7'()'*(;,*/30'?*
???*V//3* 2"-3*>6'*'6* 2"2,8* '6* /"(),*6&3*2"-3*3//"&8* #'%"A8* 3%'7.'8* '6*&'*

/"(),*03/)3()'* #'%"A*,(-'*3*7'()'*&,.38*&3/*U/*2'A'/*'6* /"(),*3//"&*6&*+,6$,*
23A",8*+,.>6'*%<*(;,*)'&*3//"&8*$,&,*3/*+'//,3/*/3'&*+3.3*/'*-"2'.)".8*(;,*)'&*
6&3*+.3:38*<.'3*-'*%3A'.*(;,*)'&8*3E*-<*3//"&*6&*23A",8*+,"/*/'*)"2'//'*"//,*%<8*
/'."3*&"%*2'A'/*&'%5,.?N**
I+*&B*,&).4-0*(&)%&M*+B*0$(&7*(*&>*P)(&)3C)35*(,*&*%8,)34*+;&kR&

_9* &3"/* -'/'(2,%2"-,`;;;& 7$(1-)* _;;;* )'&* &3"/* ,+,.)6("-3-'* -'* '/)6-,8*
$6./,/8*$,"/3/*3//"&8*'*%<*(3*A,(3*.6.3%8*(;,8*9*&3"/*>6"'),8*$3%&,8*3*+'//,3*)'&*
&3"/???* (;,* /'"* ('&* $,&,* '=+%"$3.* "//,W* ???* (;,* ).,$,* %<* +,.* %673.* ('(56&8*
3+'/3.*-'*>6'*(3*$"-3-'8*&3/???`*
#$3.,0)(),& *+C-%*.& 0*.& ,3E%)(*.& 3*((*4,B*.& 1-)& 4(*(,*%& %*,.& ,+-.4(*6J).& 0)&

B*(,*0*&3-*32)&0*.!2$30,6J).&$89)4,B*.&)&.-89)4,B*.&1-)&,34)(*C)%&3*&4(*9)4V(,*&0)&B,0*&
0)&2*0*&5$%)%&)&2*0*&%-+5)(&)%&C)(*+=&)&)%&7*(4,2-+*(&3*&B,0*&0$.&1-)& 4(*8*+5*%&$&
(-(*+& 1-)(& 2$%$& *4,B,0*0)& >,%=& 1-)(& 2$%$& *4,B,0*0)& %),$=& 3*& KLM;& Y)(%*3)2)(*%&
3)..*& ()+*6/$& *$& +$3C$& 0)& .-*.& B,0*.=& %).%$& ).4*30$& )..)& 2*%7$& 0)& *4-*6/$=& 3)..)&
4)((,4V(,$=&.-8%)4,0$&d&0,3G%,2*&C)(*+&0)&*2-%-+*6/$&2*7,4*+,.4*&7)+*&,30-.4(,*+,P*6/$&)&
7)+*&,34)3.,>,2*6/$&-(8*3*=&1-)&.-7J)&*&.-*&.-7)(*6/$;&

O)..)&.)34,0$=&7-0)&$8.)(B*(&1-)&*&4(*9)4V(,*&0*.&C)(*6J).&*34)2)0)34).&d&0)..).&
4(*8*+5*0$().& >$,& *& 7().)36*& %*,.& %*(2*34)& 3*& %$4,B*6/$& 7*(*& 1-)& )+).& *4-*..)%&
7($>,..,$3*+%)34)& 3$& %-30$& (-(*+;& S%*& 4(*9)4V(,*& 1-)& 7$0)& .)(& +,0*& 2$%$& *%*((*.=&
().,.4N32,*&d&%-0*36*=&%*.&.)&$&./$=&).4/$&*>)4,B*%)34)&2$3.)34,0*.;&F&5,.4V(,*&0)&B,0*&
0$.&*34)7*..*0$.&.)&%,.4-(*&*$&7(*P)(&0*&B,0*&3$&2*%7$&2$%$&%$4,B*6/$&7*(*&4(*8*+5*(&
2$%&$&(-(*+=&7*(*&rgm&0$.&)34()B,.4*0$.&?n,0)&l*8)+*&^!@;&
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`.45/&.+97-"&SG/06"+T& && '& E& E& '& && && Z& E& 'E& ?=(&

F$;/++L1;-"&2"&O-06R+-"&2$&7-2"&
2/0&"16$."00"2/0&SG/06"+&2/&
+:+"%T&

(& Z& & Z& Z& & '& 'V& (& Z<& VE=E

C/2/&2$&7-2"&3$%O/+&."+"&
$2:;"+& '& & & & & & & '& & E& '=W&

P6$12$+&"&;/17-6$&2$&R+G5/&
.g#%-;/& & & & U& & & & Z& '& '<& >='&

F-0./+&2"&6$++"& '& & & & & & & '& & E& '=W&

C"-0&6$3./&."+"&"&,"38%-"& '& & & & & & & '& & E& '=W&

M/3.%$3$16/&,-1"1;$-+/& & '& & & & & & '& & E& '=W&

b3./0-45/&2"0&;-+;:106k1;-"0& '& E& & & Z& & & Z& V& 'Z& ''=V
I"%6"&2$&$3.+$G/&1"&;-2"2$&
3$6+/./%-6"1"& '& & & & & & & '& & E& '=W&

I"%6"&2$&$3.+$G/&1/&%/;"%&2$&
/+-G$3& '& W& & '& & & & (& '& 'W& 'E=?

I"%6"&2$&"%6$+1"6-7"&2$&$0;/%"0& & & & '& E& & & V& & W& Z=>&
X-05/&;+86-;"&"&."+6-+&2"&
,/+3"45/& & & '& '& & & & E& & W& Z=>&

`:6+"0&;-+;:106k1;-"0&"%O$-"0&"/&
+:+"%& & & & E& & '& & E& '& W& Z=>&

*+/,-005/&2/&,:6:+/& && && && '& && && && '& && E& '=W&
I/16$^&*$0J:-0"&2-+$6"&."+"&"&6$0$&_M"3./&$&+:+"%&1"&3$6+R./%$_Y&BCD)E<<E@&
MH%;:%/^&j&M"2"&3/6-7"45/&2-7-2-2/&.$%/&6/6"%&2$&$16+$7-06"2/0&S1$3&6/2/0&+$G-06+"+"3T@&
l$-6:+"^&$3&N&Q&2$&$16+$7-06"2/0=&OH&m&3/6-7"45/@&&

jj&P0&3/6-7"4n$0&15/&,/+"3&$N;%:2$16$0@&!/6"%-f"3&WE&+$G-06+/0&2$&3/6-7"45/@&!/3"2"0&
;/3/&$N;%:2$16$0&,/+"3&%-2"0&-16$+1"3$16$&o0&3/6-7"4n$0=&/:&0$i"=&.$+;$16:"%&2$&+$G-06+/&2$&;"2"&
3/6-7"45/&$3&+$%"45/&"/&6/6"%&2$&+$G-06+/0&2$&3/6-7"45/@&
`#0^&h5/&OH&7"+-"45/&0-G1-,-;"6-7"&1/0&2/-0&;H%;:%/0=&3"16$12/)0$&"0&.+$2/3-1k1;-"0@&

I..)&7)(2)34-*+& .)&0,B,0)& )%&""m&7*(*&$.&1-)& *4-*%&3$& (-(*+& 2$%$&*4,B,0*0)&
>,%&)&r"m&7*(*&$.&1-)&*4-*%&2$%$&*4,B,0*0)&%),$=&).4).&E+4,%$.&7()0$%,3*34)%)34)&0)&
>-32,$3R(,$.&0$&.)4$(&7E8+,2$&*C(H2$+*&3$&I.4*0$&0*&f*5,*;&M)&.)&*C()C*(&*&)..)&C$.4*(&$&
0*1-)+).&1-)&3/$&4N%&.,%-+4*3)*%)34)&*&4(*9)4V(,*&0$.&*34)7*..*0$.=&)..)&7)(2)34-*+&B*,&
7*(*&"pm;&&

I.4*.&3/$&./$=&)34()4*34$=&2$30,6J).&)Q2+-.,B*.&0*&%$4,B*6/$&7*(*&.)&)3C*9*()%&
3*.&*4,B,0*0).&2$%&$&%-30$&(-(*+=&%$4,B*6J).&>$(4)%)34)&.-89)4,B*.;&FC()C*%U.)&*&)+*.&
%$4,B*6J).&$89)4,B*.&0)&7$..,8,+,0*0)&0)&*2)..$&d&).2$+*=&*&)%7()C$=&)&)%&0)2$((N32,*&
0*&*.2)3./$&7($>,..,$3*+&7*(*&*..-%,(&2*(C$.&0)&2$3>,*36*=&2$%7$30$&-%&2$39-34$&0)&



^^^

!

.,4-*6J).&1-)&.)&.$%*(*%&3)..*&4$%*0*&0)&0)2,./$;&Y*(*&4(*0-P,(&1-*34,4*4,B*%)34)&)..*&
()*+,0*0)=& 7$34-),& *.& %$4,B*6J).& 2$%$& )Q2+-.,B*.& )& *4(,8-H& >()1eN32,*& *& )+*.=&
2$3.,0)(*30$& $& 4$4*+& 0)& )34()B,.4*0$.;& Y$(& )Q)%7+$=& *+C-'%& 1-)=& 4)30$& ).2$+*(,0*0)&
4'23,2*& )& 3/$& 4)30$& ).4*8,+,0*0)& 0)& )%7()C$=& $74*& 7$(& .)(& 7)1-)3$& *C($7)2-*(,.4*&
7$(1-)& 9R& 4)%&4)((*&0,.7$3HB)+&)&7$0)&*..,%&%*34)(& ()+*6J).&%*,.&0,()4*.&)&2$3.4*34).&
2$%&.)-.&>*%,+,*().=&3*&)0-2*6/$&0$.&>,+5$.;&M/$=&0)..)&%$0$=&1-*+,>,2*4,B$.&7$.,4,B$.=&
1-)& .)& *C()C*%& d& 4(*9)4V(,*& )& *$& 7(*P)(& )%& p\=gm& 0*.& %$4,B*6J).;& #$3.,0)(),&
1-*+,4*4,B*%)34)&3)C*4,B*&*&%$4,B*6/$&0)&3/$&4)(&$-4(*&$76/$=&1-)(&7$(&>*+4*&0)&)%7()C$&
$-&0)&).2$+*&$-&,32*7*2,0*0)&,30,B,0-*+&0)&).4*8)+)2)(&*+4)(3*4,B*.=&>()34)=&7$(&)Q)%7+$=&
*$&*3*+>*8)4,.%$=&$&1-)&4$4*+,P$-&ac=gm&0*.&%$4,B*6J).;&&

I%& .)& 4(*4*30$& 0$& %-30$& (-(*+& ,%)(.$& 3$& %-30$& -(8*3$& %)4($7$+,4*3$=& )&
.-8*+4)(3$&2-+4-(*+%)34)=&25*%*U%)&*&*4)36/$&$&*+4$&7)(2)34-*+&0)&%$4,B*6J).&7$.,4,B*.&
,32+-,30$U*.&)%&4$(3$&0$&%$0$&0)&B,0*&(-(*+&%*,.& ,34)C(*0$&*$&%$0$&0)&B,0*&-(8*3$;&
#$%$&4,(*U4),%*=&).4*8)+)2,&-%*&8*.)&0)&2R+2-+$&>,24H2,*&4(*3.>$(%*30$&)%&)Q2+-.,B*.&*.&
%$4,B*6J).& )& )%& *%$.4(*& $& -3,B)(.$& 0)& %$4,B*6J).;& L*34)30$& *& %).%*& *C()C*6/$&
-4,+,P*0*&7*(*&$.&2R+2-+$.&2$%&*%$.4(*&()*+=&*&>()1eN32,*&'&0)&ap=pm&7*(*&*.&%$4,B*6J).&
0)2$(()34).& 0*& 4(*9)4V(,*& 0$.& *34)7*..*0$.& *..-%,0*& 2$%& 7(*P)(=& ag=\m& 7*(*& *.&
%$4,B*6J).&1-)&2$3.,0)(),&1-*+,4*4,B*%)34)&3)C*4,B*.&)&ag=\m&7*(*&*.&%$4,B*6J).&1-)&
2$3.,0)(),& 1-*+,4*4,B*%)34)& 7$.,4,B*.=& ,30)7)30)34)%)34)& 0*& 4(*9)4V(,*& 0)& B,0*&
2$3.)34,0*=&$&1-)=&.)30$&2$3.,0)(*0$&*C()C*0*%)34)=&)+)B*(,*&7*(*&\p=cm&*&>()1eN32,*&
7$.,4,B*;&O$&2R+2-+$&2$3.,0)(*30$&$.&)34()B,.4*0$.=&)..)&7)(2)34-*+&'&0)&bcm;&

&tR&*,30*&-%&7)(2)34-*+&0)&^rm&()+*4,B$&d1-)+).&1-)&7*..*(*%&*& 4(*8*+5*(&)%&
*4,B,0*0)&+,C*0*&*$&(-(*+&7$(&>$(6*&0*.&2,(2-3.4G32,*.=&.)30$&1-)&)34()&)..).&5R&$.&1-)=&*&
7*(4,(&0*H=&*..-%,(*%&$&C$.4*(&0$&1-)&>*P)%;&n$-&4(*3.2()B)(&*&5,.4V(,*&0)&-%*&*(4,.4*&
7+R.4,2*=& ).7)2,*+,.4*& )%& 7.,2$0(*%*=& 1-)& 4(*8*+5*& 3$& [O#KF=& -%*& 2*(,$2*& 1-)&%$(*&
3-%&.H4,$&)%&k*-($&0)&h(),4*.&)&*4-*&)%&R()*.&0)&*..)34*%)34$&(-(*+;&X89)4,B*%)34)&)+*&
).4R&)34()&$.&acm&1-)& ,32+-)%&%$4,B*6J).&3)C*4,B*.&)&.-89)4,B*%)34)&).4*(,*&)34()&$.&
bcm&2$%&%$4,B*6J).&7$.,4,B*.;&

_V6* ).303%5323* (3* ]6(308* '* 3* ]6(30* #,"* '=)"()3?* R3&09&* (;,* '/$,%5"*
).303%53.*(3*]6(30?*V6*#"A*$,($6./,*+3.3*,*\VI8*'*,*\VI*$,&,*.'/,%2'6*(;,*
30/,.2'.*,/*$,($6./3-,/8*3E8*#6"*$,%,$3-3*(3*]6(30?*???*#6"*).303%53.*(,*L[H\H8*
+,.>6'*'6*3$5323*>6'* )"(53*,*+'.#"%8* 3>6'%3*$,"/3*-3*(3)6.'A3?*V6* )"(53*&3"/*
+'.#"%*-,*>6'*(3*]6(30*+,.>6'*'.3*6&3*$,"/3*&3"/*+3.3*,*/'(/E2'%???*(,*"()'.",.8*
(6&*%673.*&3"/*(3)6.3%8*(,*$3&+,8*+,.>6'*'6*/'&+.'*7,/)'"*-'*'/)3.*&3"/*+'.),*
-,*$3&+,8*9*6&3*$,"/3*$,&*,*>6'*&'*"-'()"#"$,*&6"),?*V();,*3E*#,"*>6'*3*]6(30*
#,"*'=)"()3*'*'6*#6"*3%,$3-3*(,*LOIbHP*(;,*)"2'*'/$,%53?*

*O3*9+,$3*#,"*6&*$5,>6'8*'6*#6"*$,%,$3-3*3//"&??*(;,*7,/)'"*.'3%&'()'?*!'*
.'+'()'???*\3/8*&'("(38*'6*/,6*&6"),*'/+".")63%"/)38*3,*'=).'&,P*'6*$,(#",*&6"),*
'&*!'6/8* -'&3"/8* '* &"(53* 2"-3* )'&* /"-,* &6"),* +.,)'7"-3* +,.* '%'8* '8* 5,1'* '6*
-"7,B*#,"*3*&'%5,.*$,"/3*>6'*3$,()'$'6*(3*&"(53*2"-38*#,"*6&3*$,"/3*-'*!'6/*)'.*
&'* $,%,$3-,* 3>6"8* +,.>6'* &'* /"(),* 3//"&* 6&3* +'//,3* .'3%"A3-3*
+.,#"//",(3%&'()'?*I%3.,*>6'*3*7'()'*)'&*,/*+.,0%'&3/*"()'.(,/8*-'*06.,$.3$"38*
-'* (;,* $,(/'76".* 3)'(-'.P* ('(56&* ).303%5,* $,(/'76'* '//3* +'.#'":;,8* (;,* 9*
&'/&,Y* \3/8* $5'7,6* 3>6"8* +."&'".,* -'* )6-,* ,* 4.7;,* &'* 30."6* &6")3*
+,//"0"%"-3-'*-'*%"-3.*$,&*3/*$,"/3/*>6'*'6*)"(53*'/)6-3-,*%<*#,.38*-'*-"(^&"$3*
-'*7.6+,8*-'*3-&"("/).3:;,8*),)3%&'()'?*

*V6*$,&'$'"* %,7,* #6"* ),&3.*$,()3*-3*/'//;,*-'*-'/'(2,%2"&'(),*+'//,3%*'*
+.,#"//",(3%*>6'*'.3*'=3)3&'()'*,(-'*/'* #3A"3*+.,7.3&3:;,*-'* )'3).,8*3*7'()'*
#'A*)'3).,*3>6"8*-"(^&"$3*-'*7.6+,8*Lm'03(3*l*>6'*9*3>6'%'*$6./,*-,*'>6"%E0.",*
3).329/*-3/*#%,.'/8*'(#"&8*3*7'()'*#'A*&6")3/*$,"/3/?*V();,8*-'*.'+'()'*'6*2"*>6'*
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)"(53*3>6'%3*+,//"0"%"-3-'*-'*#3A'.*,*>6'*'6*7,/)323?*V6*#6"*1,73-38*/'&*>6'.'.8*
3,(-'*'6*>6'."3*'/)3.?*

*HE* /6.7"6* 6&* $,($6./,* "()'.(,* +3.3* '&+.''(-'-,.* /,$"3%8* >6'* '.3* +3.3*
#3A'.*,*>6'*#3:,*3>6"8*(,*$3&+,8*/4*>6'*7'.'($"3(-,*)6-,*-,*3//'()3&'(),8*/'*
#3%)3.* <7638* /'* #3%)3.* %6A???* g63(-,* '6* $5'76'"* (,* 3(,* +3//3-,* '%'/* '/)323&*
),-,/*&,.3(-,*'&*%,(3/8*-'03"=,*-'*%,(3/?*S."&'".,8*#"A'&,/*'//'*).303%5,*),-,*
"()'.(,*-'*-"(^&"$3*-'*7.6+,8*-'*-')'$)3.*3).329/*-3/*-"(^&"$3/*'*-,/*'/)6-,/*
$,&* '%'/8* ,* >6'* 9* >6'* 3>6'%3* <.'3* +,-'."3* +.,-6A".* 0'&8* 3/* 2,$3:J'/*
2'.-3-'".3/* &'/&,?* S,.>6'* 6&3* $,"/3* 9* 2,$G* $5'73.* %<* '* -"A'.B* 23&,/* 3>6"*
#3A'.*#3."(53P*U/*2'A'/*'%'/*)G&*2,$3:;,*+3.3*'$,)6."/&,8*+3.3*$."3.*$30.3/8*3*
.'7";,* 9* /'$3* -<* 0'&* $30.3/?* V();,* 3* 7'()'* +.,$6.,6* %,7,* $3+3$")3:;,P* /'*
-')'$),6* "//,8* 9* $30.38* '();,* 23&,/* $3+3$")3.* '&* $3+."(,$6%)6.3?* V* )'2'*
.'3%&'()'8*+3.3*-'+,"/*'%'/*.'$'0'.'&*,*$.9-"),*'*3+%"$3.*0'&?*]'*'%'/*(;,*)G&*
'//'*'/)6-,*'();,*+,-'&*.'$'0'.*,*$.9-"),*'*(;,*3+%"$3.*0'&8*3E*'%'/*(;,*2,%)3&*
3*.'$'0'.*$.9-"),8*'()'(-'Y*['&8*3E*'6*2"*3*+,//"0"%"-3-'*-'*16()3.*3"(-3*&3"/*
3/*$,"/3/B*'/)3.*(,*$3&+,*>6'*'.3*6&3*$,"/3*>6'*'6*7,/)3."38*#3A'.*6&*).303%5,*
/,$"3%*d'%'/*37,.3*(;,*'/);,*&3"/*(3*%,(38*'/);,*'&*$3/3/*-'*-,"/*>63.),/*$,&*
>63%"-3-'e8*'6*1<*&'*/"(),*7.3)"#"$3-3?*O;,*+,-'."3*)'.*3$,()'$"-,*(3-3*&'%5,.*
(3*&"(53*2"-3`&?I34()B,.4*0$&3s&p@;&
I&5R&2*.$.&.,3C-+*().&)%&1-)&*&,%7$.,6/$&0*.&2,(2-3.4G32,*.&7*(*&*4-*(&3$&(-(*+&

3/$& .)& 0)-& 7$(& >*+4*& 0)& ).2$+*(,0*0)& $-& 0)& )%7()C$=& $-& 7$(&%$8,+,0*0)& )34()& V(C/$.&
7E8+,2$.=&%*.&)%&0)2$((N32,*&0$&7)(>,+&7$+H4,2$=&0$&)3C*9*%)34$&3*&%,+,4G32,*&7$+H4,2*&
7*(4,0R(,*&0)&).1-)(0*;&S%&.$2,V+$C$&0,P&1-)&3/$&0)2,0,-&4(*8*+5*(&2$%&$&(-(*+=&

_???* -'$"-".3&* +,.* &"&?* V6* #"A* $,($6./,* +3.3* 3* <.'3* -'* '-6$3:;,8* (3>6'%3*
9+,$38* -,/* $,%97",/* "()'7.3-,/* 3%7,* 3//"&8* (;,* &'* %'&0.,???* S3//'"8* 3)9* 0'&*
$%3//"#"$3-,8*>63(-,*#6"*&'*3+.'/'()3.8*(;,*+'.&")".3&*+,.*>6'/)J'/*+,%E)"$3/?*
H/*,6).3/*5"+4)'/'/8*)3&09&8*.'/6%)3.3&*("//,8*3*Z("$3*>6'*.'/),6*'*>6'*'6*#"A*,*
$,($6./,*>6'*/4*+'-"6*#,%53*$,.."-38*'6*%'2'"*-,"/*&'/'/*+3.3*$,(/'76".*6&3*???*
3* #,%53* $,.."-3* )3&09&* (6($3* /3"3* +,.>6'* '6* )"(53* 6&* +.,$'//,* (3* Q6/)":3*
\"%")3.8*a'-'.3%*'*"//,*3).3+3%5323*3*#,%53*$,.."-3?*\3/8*(3*'=)'(/;,8*&'*-'.3&*
)'&+,* /6#"$"'()'* +3.3* '6* 3..6&3.* 6&3* /9."'* -'* +3-."(5,/* >6'* #,.3&* %<* '*
73.3()".3&* >6'* 3* +,%E$"3*&'* -'//'* #,%53* $,.."-38* /'&* ('(56&* .'7"/).,8* 3E* '6*
+6-'*&'*'&+.'73.8*'();,*+.,(),?*O;,*5,62'*6&3*"()'(:;,*0</"$3*-'*".*+3.3*3*
A,(3*.6.3%8*3%"</8*+,.>6'*'6*/,6*&6"),*6.03(,`&?I34()B,.4*0$&3s&p\@;&
O$&$-4($&)Q4()%$&0*&2$30,6/$&.$2,*+&).4R&-%*&*C(,2-+4$(*&.)(C,7*3*=&*+)C()=&1-)&

0,P&1-)&).2$+5)-&$&1-)=&3*&B)(0*0)=&>$,&-%*&,%7$.,6/$&0*.&2,(2-3.4G32,*.=&7$(1-)&&
_???*'6*(6($3*).303%5'"*'&*#".&3*>6'*'6*(;,*)'(5,*%'")6.3?*???*O;,*'/)6-'"8*98*'*3E*
%'2'"*'&0,.3*+.3*3>6"?*@*&3."-,*).303%5323*+,.*3E8*-'+,"/*'/)<*-'*$'.)3*"-3-'*
)3&09&*3/*#".&3/*(;,*>6'.'&*&3"/*???*V*$5'73&,/*3>6"8*$,&':,6*).303%53(-,*
3E*'&*#".&38*>63(-,*(;,*-'6*&3"/8*3*+.'#'")6.3*&'/&,*-,,6*'//'*+'-3$"(5,*-'*
)'..3*-3*a3A'(-3*];,*a.3($"/$,*+3.3*3*7'()'*).303%53.*'*(4/*'/)3&,/*%<*5<*6(/*
>63),.A'*3*>6"(A'*3(,/`&?I34()B,.4*0$&3s&^p@;&
I34()&-%&)Q4()%$&)&$-4($&).4R&-%*&8*,*3*&0)&#*3*B,),(*.=&2$%&).2$+*(,0*0)&0)&

7(,%),($&C(*-&2$%7+)4$=&7().,0)34)&0*&F..$2,*6/$&0)&FC(,2-+4$().&0)&j$(0/$=&1-)&0,P&4)(&
0)2,0,0$&4(*8*+5*(&2$%&($6*&7$(1-)&.)%7()&>$,&&

_???*3+3"=,(3-3*+,.*37."$6%)6.38*-'/-'*+'>6'(3?*V(7.3:3-,*>6'*'6*(;,*(3/$"*(3*
.,:38*&3/*'6*/'&+.'*#6"*%,6$3?*\'6*-'/'1,*'.3*)'.*6&3*)'..3*+3.3*+%3()3.8*+.3*
)".3.*)6-,8*)".3.*,*/6/)'(),*-'*%<*-3*)'..3*'*7.3:3/*3*!'6/*'6*$,(/'76"*'*+.3*&"&*
(;,*)'&*$,"/3*&'%5,.?*_*6&3*#'%"$"-3-'8*'6*&'*/"(),*);,*#'%"A*>63(-,*'6*'/),6*%<*
-'().,W`*?I34()B,.4*0$&3s&^!@;**
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I+*&4)%&2*.*&3$&%-3,2H7,$&0)&A,*.&A]wB,+*=&$30)&_0)&B)P&)%&1-*30$`&B*,&7*..)*(;&
F..,%&2$%$&*.&)Q7)(,N32,*.&.-89)4,B*.&0/$&2$+$(,0$&d.&B,.J).&0)&%-30$&3*&B,0*&

2$4,0,*3*=&5R& 4*%8'%&,%8(,2*6J).&)34()&2$35)2,%)34$&2,)34H>,2$&)&)Q7)(,N32,*&0)&B,0*&
0$&.-9),4$&0$&2$35)2,%)34$=&)%&1-)&*&()>+)Q/$&.$8()&*&7(R4,2*&.$2,*+&1-)(&2,)34H>,2*&$-&
3/$& '& 7)(%)*0*& 7)+$& 1-)& 4(*3.2)30)& 0)+*& )31-*34$& 2$3.)1eN32,*.& 7$+H4,2*.;& F.&
2$3.)1eN32,*.& 7$+H4,2*.& 0$& 2$35)2,%)34$& 2,)34H>,2$& 7$0)%& 2$3.4,4-,(& -%& )+)%)34$&
2$C3,4,B$& 2*7*P& 0)& 7($0-P,(& $8.4R2-+$& )7,.4)%$+VC,2$& 1-)& B)%&0$& 2*(R4)(& )..)32,*+& )&
()*+,P*34)&0$&7)3.*%)34$&2,)34H>,2$;&Y$(&,..$=&0)B)&.)(&%*34,0$&.$8&B,C,+G32,*=&4)30$&)%&
B,.4*&1-)=&2$%$&*+)(4*&f*(25)+*(0&?^!bc@&

_???9*(3*3)"2"-3-'*$"'()E#"$3*>6'*)3%2'A*/'*2'13*$,&*&3",.*$%3.'A3*,*-6+%,*
/'()"-,* -,* "-'3%* -'* ,01')"2"-3-'8* ,* 23%,.* 3,* &'/&,* )'&+,* .'3%* '* /,$"3%* -3*
,01')"23:;,?I,&,*-"//'*c3%3(-'8*3*$"G($"3*(;,*2"/3*6("$3&'()'*MU*3//"&"%3:;,*
-3/* $,"/3/* '().'* /"8*&3/* /,0.')6-,* U* 3//"&"%3:;,* -,/* '/+E."),/* '().'* /"N?* ]'&*
'//3* Z%)"&3* 3//"&"%3:;,8* +,.* 3//"&* -"A'.8* (;,* 532'."3* +.,0%'&3?* V().'76'/* 3*
(4/* &'/&,/8* 3()'* ,* &3"/* $,&+%'=,* .'3%* +.,$6.3.E3&,/* ,* $,(5'$"&'(),* +'%,*
%3-,*+"),.'/$,8*-,*+,-'.*'2,$3-,.B*,*&6(-,*/'."3*(,//3*.'+.'/'()3:;,?*]'8*3,*
$,().<.",8* '/)"29//'&,/* "()'".3&'()'* '().'76'/* U* /,$"'-3-'8* 06/$3.E3&,/* ,*
$,(5'$"&'(),*+'%,*%3-,*7'.3%8*-,*Z)"%8*-,*$,(2'($",(3-,B*,*&6(-,*/'."3*(,//3*
$,(2'(:;,?* !'* #3),8* 3* 3)"2"-3-'* $"'()E#"$3* 9* 6&3* +.'-":;,8* ,6* &'%5,.8* 6&3*
+.'-"$3:;,?* I53&3&,/* ,/* '/+E."),/* U* $,(2'.7G($"3* 3(6($"3(-,* 3* (,2"-3-'*
$"'()E#"$38* ).3(/&")"(-,* 3,*&'/&,* )'&+,* 3* 6&3* /4* 2'A* 6&*+'(/3&'(),* '* 6&3*
'=+'."G($"38* %"73(-,* ,* +'(/3&'(),* 3* '=+'."G($"3* (6&3* 2'."#"$3:;,B* ,* &6(-,*
$"'()E#"$,* 9* +,.)3(),* (,//3* 2'."#"$3:;,?* H$"&3* -,* /61'"),8* 3%9&* -,* ,01'),*
"&'-"3),8* 3* $"G($"3*&,-'.(3* #6(-3`/'* (,* +.,1'),?*O,*+'(/3&'(),* $"'()E#"$,8* 3*
&'-")3:;,*-,*,01'),*+'%,*/61'"),*),&3*/'&+.'*3*#,.&3*-'*+.,1'),`*?f*25)+*(0=&
^!bcW&7;!"&)&!\@;&
#$%$& 2$35)2,%)34$& 2,)34H>,2$=& *.& 0,>)()34).& 3*((*4,B*.& .$8()& $& (-(*+=&

7(,32,7*+%)34)&3$&G%8,4$&0*&.$2,$+$C,*&(-(*+=&25)C*%&d&2$34)%7$(*3),0*0)&2*(()C*0*.&
0)& 7($9)4$.& .$2,*,.;& F& >,.2*+,P*6/$& %*,$(& .)& 0R=& 3)..*& 7($0-6/$& 2,)34H>,2*=& 3/$& 7)+$.&
0)>)3.$().& 0*& $89)4,B,0*0)& 7$.,4,B,.4*=& %*.& 7)+$.& 2$%8*4)34).& 0*.& ,3.7,(*6J).&
8-(C-).*.;& A)& ,3.7,(*6/$& 8-(C-).*& .)(,*=& 7$(& )Q)%7+$=& $& ,34)()..)& 7)+*& 7($7(,)0*0)&
7(,B*0*& 0*& 4)((*& 3*.& +-4*.& 7)+*& ()>$(%*& *C(R(,*D& $-& *& 7().)(B*6/$& 0)& B*+$().& 1-)&
7(,B,+)C,*..)%&*&%$0)(3,P*6/$&7($0-4,B*=&)34()&$-4(*.;&o-*30$=&)34/$=&$&2,)34,.4*&.$2,*+&
).2$+5)& 7)3.*(=& B)(,>,2*(& *.& 0,>)()34).& 7)(.7)24,B*.& .$8()& $& (-(*+=& 7(,B,+)C,*30$& *&
2$%7())3./$&0)&-%*&.$2,*8,+,0*0)&1-)&.)(,*& 4$%*0*&2$%$&7()0$%,3*34)&3*.& ()+*6J).&
.$2,*,.& 3$& 2*%7$=& )& 2$%& 2$30,6J).& 0)& 7$..,8,+,0*0)& 3*& 0,()6/$& 0)& -%&%$0$& 0)& B,0*&
2$%&%*,$(&.-.4)34*8,+,0*0)=&)+)&.)&7J)&B,C,+*34)&0)&%$0$&*W&

^;& 3/$& .)(& 1-*+,>,2*0$& 2$%$& 7)3.*%)34$& C)(*0$(& 0)& 7(R4,2*.& 7$+H4,2*.&
()*2,$3R(,*.=&0$%,3*0$(*.D&

p;& 3/$&.)(&1-*+,>,2*0$&2$%$&)%7,(,.4*&$-&%*4)(,*+,.4*&B-+C*(D&
a;& 3/$& .)(& 1-*+,>,2*0$& 2$%$& 2$3.)(B*0$(& .)& ()2$35)2)& *& )Q,.4N32,*& 0$& (-(*+&

+$2*+,P*0$=&0,*34)&0*&.$2,)0*0)&C+$8*+,P*0*D&
r;& )=&0,*34)&0*&,%7$..,8,+,0*0)&0)&3)C*(&*&)Q,.4N32,*&0$&(-(*+=&8-.2*(&*+4)(3*4,B*.&

0$& 3$B$& 1-)& 4)(%,3*%& 7$(& 0).2$3.,0)(*(& *& CN3).)=& 3*& 1-*+& $& 3/$U*C(H2$+*& 9R& ).4*B*&
7().)34);&Y$(&)Q)%7+$=&*&2$%7())3./$&0)&1-)&-%*&,0)34,0*0)&(-(*+&2$34)%7$(G3)*&.)&0N&
*&7*(4,(&0*&7)(%*3N32,*&0$&.-9),4$&3*&$2-7*6/$&*C(H2$+*&*+,*0*&*&$-4(*.&*4,B,0*0).&1-)&
3/$&$&,0)34,>,2*%&2$%$&2$%'(2,$=&*(4).*3*4$=&)%&0,>)()34).&()+*6J).&0)&4(*8*+5$;&&

A,*34)& 0)..*.& )Q7)(,N32,*.& 2$34)%7$(G3)*.=& )& 2$%$&%)2*3,.%$& 0)& .-7)(*6/$&
0*1-)+)&$8.4R2-+$&)7,.4)%$+VC,2$=&2$3.,0)($&$&(-(*+&.$8()0)4)(%,3*0$&7$(&2$3.4(-6J).&
.$2,*,.&1-)&.,%8$+,P*%&*+4)(3*4,B*.&$89)4,B*.&)&.-89)4,B*.&d.&,3.*4,.>*6J).&)&*.7,(*6J).&
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%$8,+,P*0*.&7)+*&)Q7)(,N32,*&0)&,34)3.*&-(8*3,0*0)&C+$8*+,P*0*=&,%7()B,.HB)+=&B,(4-*+;&&
F..,%&'&1-)&>*+$&0)&(-(*+,0*0)&3$&2*%7$&$-&3*&7(*,*&2$%$&).7*6$&7($0-4,B$&)&

.$2,*+& 1-)& 7)(%,4)& ()+*6/$&%*,.& 0,()4*& 2$%& *& 3*4-()P*;&A*H& *0BN%& .)34,0$.& )& B*+$().&
2,(2-3.4*32,*0$.&7)+*&7($7(,)0*0)&7(,B*0*&0*&8,$0,B)(.,0*0)&)&).7)2,>,2*%)34)&0*&4)((*=&
.)-& 7(,32,7*+&%),$& 0)& 7($0-6/$=& 1-)& 7$(& B)P).& ,3B,*8,+,P*& $& *2)..$& *$&%*(=& 4*%8'%&
%),$&0)&7($0-6/$;&FH&)Q,.4)%&.,%-+4*3)*%)34)&*4,B,0*0).&0)&2-+4,B$=&2(,*6/$&)&2*74-(*&
0)&*3,%*,.&?7)2-R(,*=&*1e,2-+4-(*&)&7).2*@=&)Q4(*6/$&%,3)(*+&)&B)C)4*+&)=&7$(4*34$=&(-(*+&
*C(H2$+*=& (-(*+& 7).1-),($=& (-(*+& *C(R(,$=& (-(*+& )Q4(*4,B,.4*& )& (-(*+& *C($U,30-.4(,*+& )%&
,34)(*6/$&).4(*4'C,2*&2$%&)+)%)34$.&2-+4-(*,.&2$%$&>).4*.=&2()36*.=&*4,B,0*0).&0)&+*P)(&
1-)&*..-%)%&2*(R4)(&)2$3T%,2$&)&)Q7()..J).&0)&.$2,*8,+,0*0)&*7($7(,*0*.&$-&3/$&2$%$&
%)(2*0$(,*.r;&

S%*&B)(,>,2*6/$&7)+$&7)3.*%)34$&2$%7+)Q$&7$..,8,+,4*&2$%7())30)(&$&(-(*+&3*&
,30)4)(%,3*6/$& 0$& B,(& *& .)(& 0)& -%*& )Q,.4N32,*& 1-)& ,34)C(*& 4$4*+& $-& 7*(2,*+%)34)& )%&
.,%-+4*3),0*0)=&$&4)((,4$(,*+=&$&>H.,2$=&$&)2$3T%,2$=&$&.$2,*+=&$&2-+4-(*+=&$&,0)$+VC,2$=&$&
3*4-(*+=&$&,3.4,4-2,$3*+=&$&7)..$*+=&)34()&$-4($.&)+)%)34$.=&2$%$&5,.4V(,*&+)C,4,%*%)34)&
2$3.4(-H0*& 7$(& .)-.& .-9),4$.& 2$3.4,4-,34).=& )%& ,34)(*6/$& 2$%& $& -(8*3$& %)4($7$+,4*3$&
.$8()0)4)(%,3*0$&7)+*&,34)3.,>,2*6/$&0)&)B)34$.&%$B,0$.&7)+*&%$0)(3,0*0);&&

O*&2$3.4,4-,6/$&0)&.)34,0$.&)&B*+$().&0)&-(8*3,0*0)&*&,%)(./$&3*&3*4-()P*&.)&0R&
%*,.&%)0,*0*& 7)+$& *(4)>*4$&%*4)(,*+& ?4)23$+VC,2$=& 7$(& )Q;@& )& ,%*4)(,*+& ?7+*3)9*%)34$=&
$(0)3*%)34$& 7$+H4,2$& )& )2$3T%,2$=& 7$(& )Q;@";& F&%)0,*6/$& 7)+$& *(4)>*4$& ,%*4)(,*+& 0*.&
7$+H4,2*.& 0)& 0).)3B$+B,%)34$& '& 0)4)(%,3*34)& 3)..*& ()+*6/$& d& %)0,0*& 1-)& )%*3*& 0*&
2,0*0)&)=&7*(4,2-+*(%)34)&0*&2,0*0)&%)4($7$+,4*3*&-%&.,.4)%*&0)&7+*3)9*%)34$&1-)&B,.*&
7)(>$(%*(&*&B,0*&(-(*+=&7$(&B)P).=&.)%&1-)&.)-.&*C)34).&7+*3)9*0$().&.)1-)(&2$35)6*%&$&
).7*6$&>H.,2$&)=&%-,4$&%)3$.&$&).7*6$&.$2,*+&.$8()&$&1-*+&,34)(B'%;&Y$(4*34$=&7($9)4$.&
7$+H4,2$.&2,)34,>,2*%)34)&2$3.4(-H0$.&*7).*(&0$.&.-9),4$.&0*&()*+,0*0)&*&1-)&.)&()>)()%;&

M)&$&(-(*+&2$%$&()*+,0*0)&)%7H(,2*&3)%&.)%7()&'&2$35)2,0$&7)+$.&7+*3)9*0$().=&
2$%$&()7().)34*6/$&)+)&4*%8'%&3)%&.)%7()&'&2$35)2,0$&7)+*.&7)..$*.&1-)&B,B)%&0*.&
0,>)()34).& *4,B,0*0).& 7(,%R(,*.& 2$%& *.& 1-*,.& $& (-(*+& '& ,0)34,>,2*0$=& 1-)(& .)9*%&
*3*+>*8)4*.=&1-)(&).4)9*%&d.&7$(4*.&0*&-3,B)(.,0*0);&A).4*2$&*1-,&7)(2)76J).&0$& (-(*+&
7$(& 7)..$*.& 1-)& *4-*%& 0,()4*%)34)& 3$& 1-)& ).4$-& 0)3$%,3*30$& (-(*+& 7($0-4,B$;& I..)&
0).2$35)2,0$&'&0,B)(.,>,2*0*%)34)&2$35)2,0$&)&.)&()B)+$-=&3*&()>+)Q/$&0)..*.&7)..$*.&
2$%$&*+C$&%*,.&0$&1-)&-%*&*4,B,0*0);&

Y*(*&-%&7).2*0$(=&3-%&7(,%),($&%$%)34$=&$&(-(*+&'&$&4(*8*+5$&3*&($6*D&3*&7(*,*&
$& 4(*8*+5$& '& 7).2*;& F$& >*P)(& )..*& 0,.4,36/$=& )+)& +)%8($-& 1-)& *& *7$.)34*0$(,*& 0$&
4(*8*+5*0$(&3*&($6*=&)&3*&7).2*=&)(*%&7)+$&h-3(-(*+;&I&2$%)34$-W&

_],0.'*3%76&3*/'&'%53(:3*'().'*,*).303%5,*(3*.,:3*'*(3*+'/$38*,/*-,"/*
)'&*."/$,*'*(;,*)'&*6&*73(5,*$'.),?*O3*.,:3*9*&3"/*3.."/$3-,*-,*>6'*(,*&3.*
+3.3* ,* +'/$3-,.* +,.>6'* '%'* 1<* $,(5'$'* ,* &3.* '* (3* .,:3* '%'* (;,* $,(5'$'* ,/*
0"$5,/* >6'* +,-'&* 3)3$3.?* @* ).303%5,* (3* .,:3* )3&09&* 3$3%&3P* /'* )'2'*
30,..'$"&'(),*'&*$3/38*+'73*3*'(=3-3*23"*&'='.*$,&*3* )'..3*'*>63(-,*2,%)3*
(;,*)'&*0."73`*?I34()B,.4*0$&3s&r@;&
Y*(*&$-4($&7).2*0$(=&*&7).2*&3/$&'&$&(-(*+&7$(1-)&&

__* 3* 2"-3* -,* $3&+,* '* 3* 2"-3* -,*&3.?*\3/* 9* >63/'* "-G()"$,?* S."&'".,*
2,$G*>6'.*2'.*3>6'%'*-,&*+3.3*3*.,:38*'*,*,6).,*)'&*3>6'%'*-,&*+3.3*3*+'/$3?*
I,&,*/'*-"A*,*-")3-,B*$3-3*&3$3$,*(,*/'6*73%5,?*S,.>6'*%<*'6*(;,*2,6*-"A'.*

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&!
r&O)..)&0)8*4)&2$3.,0)($&2$%$&7)3.*%)34$.&0)&.H34).).&2$34)%7$(G3)*.=&$.&*-4$().&8(*.,+),($.&#*(3),($=&
L*(,*& j$.'=& ^!!cD& M,+B*=& j$.'& u(*P,*3$& 0*=& ^!!!D&x*30)(+)y=& L*(,*& O*P*()45& pgggD& L$(),(*=& ^!!!8=&
pggg=&pggp*=&pggp2&)=&2$%$&8*.)&)%7H(,2*=&*&()*+,0*0)&0*&K)C,/$&L)4($7$+,4*3*&0)&M*+B*0$(&;&
"&F1-,&4$%$&2$%$&()>)(N32,*&*-4$().&2$%$&x,++,*%.=&K$8)(4=&^!c!D&f)(%*3=&L*(.5*++=&^!cp&)&M,%%)+=&
u)$(C=&^!cb;&



^^"

!

(3-38* '* '%'/* 2G&* 3>6"* )3&09&* (;,* 2;,* -"A'.* (3-3P* '6* (;,* /'"* +'73.* 6&3*
'(=3-38*'6*(;,*/'"*(3-38*37,.3*3>6"*'6*/'"*-"A'.*3/*&"(53/*%').3/?*H7,.3*&'/&,*
'6*'/),6*'='$6)3(-,*6&3*.'-'*'*'%'*3>6"* 1<*(;,*'()'(-'*(3-3*-"//,P*3*&'/&3*
$,"/3*9*'6*/3".*-3>6"*+3.3*,*$3&+,?*O;,*+,//,*$,($,.-3.*>6'*9*3*&'/&3*$,"/3*
+,.>6'*9*$,&,*/'*-"A*,*-")3-,B*$3-3*&3$3$,*(,*/'6*73%5,?*c<*'6*(;,*2,6*-"A'.*
(3-38*3*&'/&3*$,"/3*9*'%'*$5'73.*3>6"?*H*7'()'*+'73*6&3*13(73-38*+'73*6&3*
$3(,38*#3A*3$.,03$"3*(,*&3.8*'*3*&'/&3*$,"/3*'%'/*%<8*+,-'*-"A'.8*+,-'*+'73.???*
+'73.*6&3*'(=3-38*'/).,2'(53.*3*)'..3`&?I34()B,.4*0$&3s&"@;&
X-4($&7).2*0$(=& 1-)& 4*%8'%&'&%E.,2$=&7)(2-(.,$3,.4*& )& 2$%7$.,4$(=& 2$%&%*,.&

-%*& ()>+)Q/$=& 1-)& 3/$& +5)& B),$& 0)& ,%)0,*4$& d& %,35*& 7)(C-34*;& O-%& 0*0$& %$%)34$&
*7*()2)&-%&9$B)%&7).2*0$(&)&)+)&.)&,3.7,(*;&&

_],0.'*3*2"-3*.6.3%*&'*).,6='*6&3*#'":;,*(3*&"(53*#.'()'8*'//'*73.,),?*_*
6&* 73.,),* >6'* '6* (;,* 2"* 3* &;'* -'%'* '(7.32"-3.8* &3/* 2"* 3* &;'* -'%'* #"$3.*
7'/)3()'8*2"*(3/$'.8*2"*/'*$."3.8*/'"*,*)3&3(5,*>6'*'/)<*'*$,&,*'/)<?*V//'*9*6&*
'/+'%5,*-3*2"-3*(,//3*3>6"P*(3/$'6*3>6"8*/'*$.",6*3>6"8*'/)<*3)9*5,1'*3>6"?*Q<*9*
+3"*-'*#"%5,8*'//'*9*-'*6&*>6'*2'",*-3.*&6"),*'='&+%,?*L//,*)6-,*9*6&*).303%5,*
>6'*3*7'()'8*-'//3*2"-3*.6.3%*2'&*)'(-,*3>6"*+3.3*$6%)"23.*'//'*+,2,*'*'=+%"$3.*
3*'%'/*,*>6'*9*,*&'%5,.`;*
*A,*34)&0)..*&().7$.4*=&7)(C-34),&.)&)-&7$0)(,*&)34/$&)34)30)(&1-)&*&B,0*&(-(*+=&

7(*&)+)=&'&*&B,0*&1-)&,3.7,(*&B*+$().&0)&().7),4$=&*$&1-)&)+)&().7$30)-W&
_-'* .'/+'"),8* -'* $,(/"-'.3:;,8* -'* %6)3* +'%3* /,0.'2"2G($"38* 2"2'(-,* '*

+'(/3(-,*/,0.'*'%38*2"2'(-,*'*3+.'(-'(-,`&?I34()B,.4*0$&3s&c@;&
S%&7($0-4$(&>*%,+,*(&(-(*+=&0,PW&

_@*.6.3%*+3.3*&"&*9*2,$G*'/)3.*(,*$3&+,8*2,$G*+.,-6A".8*2,$G*).303%53.8*
2,$G* -'/'(2,%2'.* 6&3* $,"/3* >6'* 5,1'* '/)<* /'* 3$303(-,?* S,.>6'* 5,1'* ,*
#3A'(-'".,*-"AB*'6*/,6*37."$6%),.8*'6*/,6*+'$63."/)38*&3/*'%'*(3*2'.-3-'*(;,*9?*
g6'&*#3A*)6-,*9*3*&<>6"(3?*V();,*'%'*-'"=,6*-'*/'.?*V();,8*5,1'*'6*/,6*+,.>6'*
2"2,*-"//,?*V6*/,6*6&*.6.3%*+,.>6'* ).303%5,*$,&*3*'(=3-38*'*&"(53*&;,*'/)<*
$5'"3*-'*$3%,?*V6*).303%5,*$,&*3*'(=3-38*'6*).303%5,*$,&*)6-,*>6'*&'='*$,&*3*
)'..3`&?I34()B,.4*0$&3s&^^@;&
A)&>$(%*&.,34'4,2*=&-%*&>),(*34)&0,P&1-)&$&(-(*+&'W&
_H* (3)6.'A38* ,* +'"='?* R6-,* >6'* +.,2'&* -3* (3)6.'A3* #3A* 0'&* 3,* /'.* 56&3(,`&

?I34()B,.4*0$&3s&^a@;&
O)..*.& )Q7()..J).& .$8()&$& (-(*+=& '&7$..HB)+&7)(2)8)(=& 2$%$&7)(2)8)-&u(*%.2,=&

1-*30$&0,.2-4,*&$&7*7)+&0)&,34)+)24-*,.&3*&$(C*3,P*6/$&0*&2-+4-(*&?u(*%.2,D&^!b!@=&1-)=&
>)+,P%)34)=& 4$0$& .)(& 5-%*3$& ,34)+)24-*+,P*& .-*& )Q,.4N32,*=& .)9*& 2,)34,.4*& $-& 3/$;& <&
7$..HB)+& 7)(2)8)(& 1-)=& 3*& 7($0-6/$& %*4)(,*+& )& .$2,*+& 0*& B,0*=& $& .)(& 5-%*3$& 2$%$&
,30,BH0-$& 2$3.4,4-,& .-*& ,0)34,0*0)& .$2,*+;& F& ()7().)34*6/$& 0)..*& ,0)34,0*0)& 7)+$&
2$35)2,%)34$&2,)34H>,2$&7()2,.*&2$34)%7+*(&*&B,BN32,*&0$&.-9),4$&3$&$89)4$=&)%&%),$&*&
-%*& 2$(()+*6/$& 0)& >$(6*.& 7)+*& 2$3>,C-(*6/$& 0)& ,0)34,0*0);& O$& 2*.$& )%& ).4-0$=& *&
()2$3.,0)(*6/$& 0$& (-(*+& 3*& ,0)34,0*0)& 0*& KLM=& ,3.7,(*0*& 7)+*& 2$30,6/$& -(8*3*&
%)4($7$+,4*3*&4(*P&0)&,%)0,*4$=&*&1-).4/$&*%8,)34*+=&4$(3*0*&B,.HB)+&7)+*&7$+-,6/$;&S%&
*7($>-30*%)34$& 3$& ).4-0$& 0)..*& 2$30,6/$& 4$(3*& 4*%8'%& B,.HB),.& *.& ,%7+,2*6J).& 0$&
7*0(/$& 7($0-4,B$=& 7$(4*34$=& )2$3T%,2$=& 3*& C).4/$& 0)..*& 2$30,6/$& -(8*3*& 0)& B,0*;&F.&
0,%)3.J).& 3*4-(*+& )& .$2,*+& 0*& B,0*& >,2*%& ,3.)7*(RB),.=& ()1-*+,>,2*30$& *& 1-).4/$&
*%8,)34*+&2$%$&.$2,$*%8,)34*+&)&*%7+,*30$&$&2*%7$&0)&,34)(B)36/$&0$&I.4*0$;&

O*4-()P*=& 5*8,+,0*0).& )& .)34,0$.& .-89)4,B$.& 0)& 5-%*3,0*0)& 7)(7*..*%& )..*.&
3$6J).&0)&(-(*+=&%).%$&1-*30$&*&,34)36/$&'&)34)30)(&$&1-)&-3)&0,>)()34).&,0)34,0*0).&
3-%*&%).%*&,3.4,4-,6/$&7()B,0)32,R(,*;&l$0*.&)..*.&B,.J).&0)&%-30$&0)&3/$U2,)34,.4*.&
(-(*,.&%)4($7$+,4*3$.& ,34)(*C)%&2$%$&2-+4-(*& .-8*+4)(3*&2$%&*.&B,.J).&0$.&2,)34,.4*.=&



^^\

!

0$&7$0)(&7$+H4,2$&)&)2$3T%,2$&3*&2$3>,C-(*6/$&0*&()*+,0*0)&)%&1-)&B,B)%=&4$(3*30$U.)&
,3B,.HB),.&3)..*&2$(()+*6/$&0)&>$(6*.;&

!
*565E!3789:8!;:!@=>;?!8?DA:!8=8F:>FBD7C7;B;:!

!
F.&)34()B,.4*.&1-)&()*+,P),=&1-)(&2$%&7($>,..,$3*,.&0)&3HB)+&.-7)(,$(&1-)(&2$%&$.&

7($>,..,$3*,.& .)%& ).2$+*(,0*0)& >-30*%)34*+& 2$%7+)4*=& 4($-Q)(*%=& 2$%& 0,>)()34).&
%*4,P).=& *& ()+)BG32,*& 0*& ()+*6/$& 2$%& *& 3*4-()P*=& 1-)& 7*(*& %,%& *32$(*& *& (-(*+,0*0)&
,32+-,30$& *& .-.4)34*8,+,0*0);& Y$(& B)P).& *& 3*4-()P*& *7*()2)& 2$%&2+*(*& ,0)34,>,2*6/$& 0$&
(-(*+& 2$%& *& *4,B,0*0)& *C(H2$+*=& 2$%& *& 4)((*& )& 2$%& $& 2*%7$& i& 4(*8*+5*(& *& 4)((*& 7*(*&
7($0-P,(&i=&7$(&B)P).&,32+-,30$&4$0*.&*.&*4,B,0*0).&()*+,P*0*.&0,()4*%)34)&3*&3*4-()P*=&
%*.&2$%&2+*(*&0,.4,36/$&)34()&*&*4,B,0*0)&(-(*+&)&*&7).2*=&0*&1-*+& 4*%8'%&0,.4,3C-)&*&
%*(,.2*C)%&)&*&2*74-(*&7$(&%)(C-+5$;&

l($-Q)(*%=& 4*%8'%& 2$%& ()+)BG32,*=& $& 7$0)(& 7$+H4,2$& 3*.& )Q7)(,N32,*.& 0)..).&
5*8,4*34).&0*&KLM=&4*34$&2$%$&().7$3.RB)+&7$(&-%&,0)R(,$&%$0)(3,P*0$(=&)%8$(*&.)%&
%)+5$(,*&0*.&2$30,6J).&0)&B,0*&)&0)&4(*8*+5$&7*(*&$&(-(*+&+,C*0$&d&4)((*&)&d&RC-*=&1-*34$&
2$%$&().7$3.RB)+&7)+*.&7()2R(,*.&2$30,6J).&0)&B,0*&)&0)&4(*8*+5$=&2$%&7)(%*3N32,*&0)&
7(R4,2*.& 7($0-4,B*.& .)%& 4)23$+$C,*& %$0)(3*=& .)30$=& 7$(4*34$=& ()2$35)2,0$& 7)+$.&
)34()B,.4*0$.&)..)&7$0)(&3*&2$3>$(%*6/$&0*.&2$30,6J).&0)&B,0*&(-(*+;&

O*.& B,.J).& 0)&%-30$& .$8()& .-.4)34*8,+,0*0)& 3*& ,34)(*6/$& )34()& (-(*+& )& -(8*3$&
).4R&$&%$0$&0)&B,0*&2$30,2,$3*0$&$89)4,B*&)&.-89)4,B*%)34)&7)+*&()+*6/$&%*,.&,%)0,*4*&
2$%& *& 3*4-()P*=& .$8& 2$3.4(*3C,%)34$.& 0)2$(()34).& 0$& 7*0(/$& 0)& $(0)3*%)34$&
.V2,$)2$3T%,2$& 0*& KLM;& Y*(*& *7())30)(& )..*& 0,%)3./$& 3*& )Q7)(,N32,*& 0$.&
)34()B,.4*0$.=& 7)0,& 1-)& %)& 2$34*..)%& -%*& 5,.4V(,*& 1-)& 4)35*& .,0$& %*(2*34)& )%& .-*&
)Q7)(,N32,*&7($>,..,$3*+&)=&*&7*(4,(&0*H=&7)0,&1-)& ,0)34,>,2*..)%&$& (-(*+=& *&3*4-()P*&)&*&
2,0*0)&3*&.-*&5,.4V(,*;&

O)%&4$0$.&2$3.)C-,(*%&).4*8)+)2)(&)..*.&()+*6J).=&%)32,$3*30$&*&2$%7())3./$&
0)& 2*0*& -%*& 0)..*.& 2*4)C$(,*.& 7$(& >$(*& 0*& 5,.4V(,*=& 7(,32,7*+%)34)& 1-*30$& 4)34*B*%&
).4*8)+)2)(&-%*&()+*6/$&)34()&2,0*0)&)&3*4-()P*;&O$&G%8,4$&2,)34H>,2$=&*&2,0*0)&2$%$&$&
).7*6$& 3*4-(*+& 4(*3.>$(%*0$& 7)+*& 4'23,2*& (-%$& d& 2,B,+,P*6/$& '=& *,30*& 5$9)=& *&
2$%7())3./$&1-)&7()0$%,3*&1-*30$&.)&7()4)30)&$+5*(&$&2*%7$=&2-9$&0)%'(,4$&).4*(,*&
)%& 3/$& 7$..,8,+,4*(& $& 0).)3B$+B,%)34$& 7+)3$& 0*.& ()+*6J).& 2*7,4*+,.4*.& )=& 7$(4*34$=& 0*&
2,B,+,P*6/$;&O*& 2,0*0)& ).4*(,*& *& B,4V(,*& 0)& .)(& 5-%*3$=& 0,*34)& 0*& 0)4)(%,3*6/$& 0)& .)(&
3*4-(*+& 1-)& 3$& 2*%7$& '&%*,.& 0,>H2,+& 0)& $2-+4*(=& $30)& $& (,4%$& 0$& 2$4,0,*3$& ).4R&%*,.&
7(VQ,%$&0$&().4$&0*&3*4-()P*;&

[30)7)30)34)%)34)&0*&5,.4V(,*&3*((*0*=&1-).4,$3),&.$8()&*&1-*+,0*0)&0*&()+*6/$&
1-)& ).4*8)+)2)%& 2$%& *& 3*4-()P*& *$& 1-)& $.& )34()B,.4*0$.& %)32,$3*(*%& -%& 7(,%),($&
C(-7$&0)& ()+*2,$3*%)34$.&0)& ().7),4$=& *%$(&)&7(*P)(=& 2$34)%7+*6/$&)& ()2$35)2,%)34$&
0)&1-)&3*4-()P*&'&B,0*&)=&0)..)&%$0$=&,34)C(*&5$%)%&)&3*4-()P*;&O)..*&7)(2)76/$=&5R&*&
,31-,)4*6/$& 7)+*& >*+4*& 0)& 2$3.2,N32,*& *%8,)34*+& 1-)& *,30*& 7()0$%,3*& )%& C)(*+;& O-%&
.)C-30$& C(-7$=& ()+*6J).& 2$%& *& 3*4-()P*& .)& )Q7()..*%& 2$%$& -.$& 2$3.)(B*2,$3,.4*=&
2(H4,2*& *$& 7().)(B*2,$3,.%$=& 3)2)..,0*0)& 0)& )Q7+$(*(& *& 3*4-()P*& 7*(*& 1-)& $& 5$%)%&
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&
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).4*8)+)2,0$.;& O*& 5,.4V(,*& ()+*4*0*& *34)(,$(%)34)=& *& 3*4-()P*& *7*()2)& 1-*+,>,2*0*& 7)+*&
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3$.&3)Q$.&).4*8)+)2,0$.&2$%&$&(-(*+&)&$&-(8*3$=&0)B)30$&.)(&2$3.,0)(*0*&4*%8'%&2$%$&
()+*6/$&2-+4-(*+;&

O*& 0,B)(.,0*0)& 0)& 2$32)76J).& 0)& 3*4-()P*=& )32$34($& -%*& 0*.& 0,2$4$%,*.&
7().)34).& 3$.& 4(*4*%)34$.& 0*0$.& d& ()+*6/$& 2*%7$& )& 2,0*0)& $-=& .)30$&%*,.& 7()2,.*=& *&
1-*+,>,2*6/$&0$&2*%7$&)%&()+*6/$&d&2,0*0)&$-&0$&(-(*+&)%&()+*6/$&*$&-(8*3$=&,30$&0$&
7*(*H.$&B,B,0$&$-&*&.)(& ()2-7)(*0$&*$&*(2*,2$&*&.)(&%$0)(3,P*0$;&O).4)&.)34,0$&'&1-)&
)+-2,0*& n,2)34)& ?^!!"@& 2$%& *& 3$6/$& 0)& 3*4-()P*& )Q4(H3.)2*=& $& 7)3.*(& $& 2$32),4$& 0)&
3*4-()P*& 5-%*3*& B,32-+*0$& *$& 0)& 3*4-()P*& )%& C)(*+=& 1-)& 3$& 7)3.*%)34$& $2,0)34*+&
$.2,+*&0$&B,+/$&*$&5)(V,;&

#$%$&B,+/$=&&
_???*3*(3)6.'A3*(;,* )'&*23%,.8*&3/*$,()"(63*3*/'.8*+,)'($"3%&'()'8*6&3*

'()"-3-'* "(7,2'.(<2'%* '* 3&'3:3-,.38* 3%7,* >6'* &6"),/* >6'.'&* $,(>6"/)3.8*
$,().,%3.8*&3("+6%3.* '* '=+%,.3.* +3.3* #"(/* 56&3(,/?`*#$%$&5)(V,& _3*(3)6.'A3*
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0,()4*.& 2$%& $.& $(0)3*%)34$.& 2,4*0,3$.& )& 2*%7).4().& 1-*34$& )%& ()+*6J).& *8.4(*4*.&
%)0,*0*.& 7)+$.& 2$35)2,%)34$.& 2,)34H>,2$.=& >,+$.V>,2$.=& 4)$+VC,2$.=& )34()& $-4($.;&
#$34-0$=&&
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6&3*),)3%"-3-'*'*6&3*/9."'*-'*+3.)'/8*&6%5'.*'*,01'),8*,.73("/&,*'*&<>6"(3?*H*
(3)6.'A3* 9*6&*!,&*-'*!'6/* '* 9* 6&*+.,-6),*-'* /63*+.4+."3* '2,%6:;,P* 9* 6&3*
5"/)4."3* 6("2'./3%* U* +3.)'8* '* 9* )3&09&* ,* +.,-6),* -3* 5"/)4."38* 3$"-'()3%* '*
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>6'*-,&"(3*3*$,($'+:;,*-'*(3)6.'A3?N?M%,45=&^!crW&7pc@;&
& X& 0-*+,.%$& *& 1-)& M%,45& ?^!cr@& .)& ()>)()& 3)..*& 2,4*6/$& '& ()+*4,B$& d&

3*4-()P*& )Q4)(,$(& )& -3,B)(.*+& 0*& 3*4-()P*=& $& 1-)& ()%$34*& *& 0,2$4$%,*.& >,+$.V>,2*.& )%&
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M3*(3)6.'A3*"()'.",.*-,/*/'.'/*56&3(,/*$,&+.''(-"3*/63/*+3"=J'/*$.63/8*
'(>63(),* 3* (3)6.'A3* '=)'.",.* '.3* ,* 3&0"'()'* /,$"3%* '* #E/"$,* (,* >63%* ,/* /'.'/*
56&3(,/*2"2"3&?N?M%,45=&^!crW&7p!@;&&
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-'+'(-'()'* '* %"&")3-,?* ???* @* #3),* -'* ,* 5,&'&* +'.)'($'.* U* (3)6.'A3* ,68* &3"/*
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56&3(,*$,&*,*(;,`56&3(,*-3*(3)6.'A3?*H*(3)6.'A3*'=)'.",.*'*3*6("2'./3%*(;,*
/;,* "()'".3&'()'* $,($"%"<2'"/8* +,"/* 3,* &'/&,* )'&+,* >6'* 3* (3)6.'A3* 9*
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-,&'/)"$3:;,*-'*#,.:3/*"($,()"-3/`&?#*(B*+5$=&^!!"W&7;r!@;&&
& I..*& _0$%).4,2*6/$& 0)& >$(6*.& ,32$34,0*.`& $-& 0$%H3,$& 0*& 3*4-()P*=&
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3/* >63"/* 3* -,&'/)"$3:;,* -'* +%3()3/* '* 3("&3"/* 3+3.'$'* $,&,* 6&* &,&'(),*
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*4-*%&0,()4*%)34)&2$%&$&(-(*+&).4R&0).)3B$+B)30$&7($0-6/$&$(CG3,2*&$-&.)30$&,3,2,*0$&
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2$%7+)Q$.& 0,*34)& 0*& ,0)34,>,2*6/$& 0*& 3*4-()P*& 2$%& *& 0,%)3./$& 4(*3.2)30)34)& 0*&
()*+,0*0)& $89)4,B*;& O)..*& 0,%)3./$=& *& 3*4-()P*& '& ()2$35)2,0*& 2$%$& *& >$34)& 0$&
0).)3B$+B,%)34$&5-%*3$=&*&2(,*6/$&0,B,3*=&$& 4$0$&.*C(*0$=&$&).7*6$&0)& ()2$32,+,*6/$&
7)+$& 5$%)%& 2$%& .-*& 0,%)3./$& 3*4-(*+=& $& 0)4)(%,3,.%$& 0,*34)& 0$& 1-)& *,30*& '&
0).2$35)2,0$& 2$%$& 4*%8'%&-%*& >,+,*6/$& 2$%$& 2$3.4(-6/$& 5-%*3*=& .$2,*+=& 7$+H4,2*& )&
2-+4-(*+%)34)&0)4)(%,3*0*;&

F& ,3.4*-(*6/$&0*&1-).4/$& *%8,)34*+& 3*& ()+*6/$& )34()& 5$%)%&)&3*4-()P*=& 2$%$&
-%& 7($8+)%*& 0)& .-.4)34*8,+,0*0)& 1-)& .)& 2$3)24*& 2$%& *.& %E+4,7+*.& 0,%)3.J).& 0*&
()*+,0*0)&$89)4,B*&)&.-89)4,B*=&2$+$2*&*&0,%)3./$&3*4-(*+&3$&0).)3B$+B,%)34$&5-%*3$&
2$%$&0,%)3./$&2$%-%=&)34()&(-(*+&)&-(8*3$;&#$+$2*&*,30*&$&-(8*3$&%)4($7$+,4*3$&)%&
,34)(*6/$& 2$%& $& (-(*+& %)4($7$+,4*3$& 2$%$& $& ).7*6$& .$2,*+& )%& 1-)& %E+4,7+*.&
0)4)(%,3*6J).&*%*0-()2,0*.&3*& ()*+,0*0)&.$2,*+& 4$(3*%&>)3$%N3,2*&*&.-.4)34*8,+,0*0)&
2$%$&-%*&().7$.4*&0$&(-(*+&*$&7*0(/$&0)&0).)3B$+B,%)34$&B,C)34)=&3-%*&2$)Q,.4N32,*&
)%&2$30,6/$&.-8*+4)(3*&>()34)&*$&-(8*3$;&

A)..)&%$0$=&$&(-(*+&1-)&7*()2)&,3B,.HB)+&3*&KLM&C*35*&B,.,8,+,0*0)&*4(*B'.&0*.&
*6J).&7E8+,2*.&)%&4$(3$&0$&%),$&*%8,)34);&M,4-*0$&,3.4,4-2,$3*+%)34)&3*&M)2()4*(,*&0)&
Y+*3)9*%)34$=&#,N32,*&)&l)23$+$C,*&i&MIYkFOlI#=&$&#)34($&0)&K)2-(.$.&F%8,)34*,.&
i&#KF&).4R&0).)3B$+B)30$&-%&7($2)..$&0)&A).2)34(*+,P*6/$&0*&u).4/$&F%8,)34*+=&2$%&
$& $89)4,B$& 0)& %-3,2,7*+,P*6/$;& A)>,3,-& 7*(*& ,..$& w()*.& 0)& Y().)(B*6/$& F%8,)34*+& i&
FYF.&)3B$+B)30$&$.&0)P&%-3,2H7,$.&0*&K)C,/$&L)4($7$+,4*3*&0)&M*+B*0$(;&F.&-3,0*0).&
*%8,)34*,.& 0)& ()>)(N32,*& ./$& *.& f*2,*.& t,0($C(R>,2*.D& $.& %-3,2H7,$.=& 2$%$& -3,0*0)&
7$+H4,2*=&).4/$&*C()C*0$.&3*.&()C,J).&)2$3T%,2*.;&I34()&$.&%-3,2H7,$.&0*&KLM=&k*-($&
0)&h(),4*.&?$&7(,%),($&*&.)(&5*8,+,4*0$@&)&#*30),*.& 9R&$7)(*%&2$%&*-4$3$%,*&*&C).4/$&
*%8,)34*+& 0$.& .)-.& 4)((,4V(,$.=& 2$3>$(%)& $& K)+*4V(,$& 0)& 3$B)%8($& 0)& pggp=& 0*&
#$$(0)3*6/$&0)&F6J).&K)C,$3*,.&)&L-3,2,7*+,P*6/$&i&#FKIL;&F.&7+*2*.&0)%*(2*30$&
FYF.&3$.& 4(*9)4$.&-(8*3$.&0*&KLM=&2$%7$30$&.-*&7*,.*C)%=& ./$&)Q7()..J).&B,.HB),.&
0$& (-(*+& %)4($7$+,4*3$& 1-)& 3*.& 5,.4V(,*.& 0*.& )Q7)(,N32,*.& 7($>,..,$3*,.=& *7*()2)&
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,0)*+,P*0$=& _*+C$& 7-(,>,2*0$& 7*(*& *.& C)(*6J).& .-2)..,B*.`=& _4(*31e,+,0*0)`=& _7*P`& )&
_).7*6$&0)& ())32$34($&)&*7()30,P*0$& >*%,+,*(`=&*3-32,*30$&-%*&.$2,*8,+,0*0)&)%&1-)&
$.&%$0$.&0)&B,0*&(-(*+&)&-(8*3$&).4/$&)%&0,.7-4*&)&2$$7)(*6/$;&

F& 1-).4/$& 0*& .-.4)34*8,+,0*0)& >*P& )%)(C,(& $.& ()2-(.$.& 3*4-(*,.& 2$%$& -%&
)+)%)34$& >-30*%)34*+& 0$& 0).)3B$+B,%)34$& 1-)& 3*& I2$3$%,*& Y$+H4,2*& >,2$-&
0).2$3.,0)(*0$=&$-&0).7(,B,+)C,*0$;&O)..*&2$3.,0)(*6/$=&-%*&C*%*&0)&2$32)76J).=&0)&
0,%)3.J).&)&0)&).2$+5*.&3$(%*4,B*.&1-)&*7*()34)%)34)&).4/$&)%&5*(%$3,*=&3*&B)(0*0)&
).4/$& )%& 0,.7-4*& 3)8-+$.*=& 3$& .)34,0$& 0)& ,%7()2,.*=& *& 3)8-+$.*& *%8,)34*+,.4*=& 3$6/$&
2-35*0*& 7$(& L$(),(*& ?^!!a@=& 7*(*& )Q7+,2,4*(& $& >*+.$& 2$3.)3.$& )%& 4$(3$& 0*&
.-.4)34*8,+,0*0)&1-)&).2$30)&$.&0,>)()34).& ,34)()..).&)&B,.J).&0)&%-30$&1-)&).4/$&7$(&
4(R.&0*.&2$(()34).&7$+H4,2$U.$2,*,.&1-)&*&0)8*4)%;&&

A)& >$(%*& .,34'4,2*=& 4$%$& *.& 7($7$.,6J).& 0)& 0$,.& *-4$().& L$(),(*& ?^!!!@& )&
#*B*+2*34,& ?^!!b@=& 1-)& )%& 2$39-34$=& )Q7()..*%& *& ,32$%7+)4-0)& 0$& 2$35)2,%)34$&
%).%$& 3-%*& )7,.4)%)& 0)& 2$%7+)Q,0*0)=& )& 2$34)%7+*%& C(*30)& 7*(4)& )& C*%*& 0)&
BH32-+$.&1-)&$.&)34()B,.4*0$.&).4*8)+)2)(*%&)34()&$&(-(*+=&*&3*4-()P*&)&*&2,0*0)\;&
& Y*(*&L$(),(*=& ?^!!!@& *.& 0,%)3.J).& *& .)()%& 2$3.,0)(*0*.& 3$& 0).)3B$+B,%)34$&
.-.4)34RB)+&.)(,*%W&
& *& 0$& 2R+2-+$& )2$3T%,2$& )& 0*& ).>)(*& .V2,$U7$+H4,2*& 1-)* _'(2,%2'* ,* '&03)'* '* ,*
"()'.'//'* -'* #,.:3/* $,(/'.23-,.3/* '* +.,7.'//"/)3/8* /'13&* '%'/* 7%,03%"/)3/* ,6*
(3$",(3%"/)3/*'*3&0"'()3%"/)3/*'*(;,`3&0"'()3%"/)3/`D**

& *&8,$>H.,2*&1-)*_37%6)"(3*,*'&03)'*'().'*(;,`3&0"'()3%"/)3/*'*3&0"'()3%"/)3/8*/'13&*
'%'/*7%,03%"/)3/*,6*(3$",(3%"/)3/*'*$,(/'.23-,.'/*,6*+.,7.'//"/)3/`D**

& *& 0,%)3./$& 4)((,4$(,*+& )& 2-+4-(*+& $30)& .)& 0R& $* p'&03)'* -'* #,.:3/* '* "()'.'//'/*
(3$",(3%"/)3/* '* 7%,03%"/)3/8* /'13&* '%'/* $,(/'.23-,.'/* ,6* +.,7.'//"/)3/* '*
3&0"'()3%"/)3/*,6*(;,`3&0"'()3%"/)3/`&?L$(),(*=&^!!!W&7;prb@;&
Y*(*& #*B*+2*34,=& $+5*30$& 7(,32H7,$.& 1-)& C*(*34,(,*%& *& .-.4)34*8,+,0*0)& )%&

7$+H4,2*.&0)&0).)3B$+B,%)34$=&4)(H*%$.W&
& *&8-.2*&0$&0).)3B$+B,%)34$&.-.4)34RB)+&0)2$(()34)&0*& ,32$%7)4N32,*&0*&%$0)(3*&
)2$3$%,*& )%& .-7)(*(& *& 7$8()P*& )& 2$3.,0)(*(& >,3,4-0)=& )34($7,*& )& 0)7)30N32,*&
)2$+VC,2*;&

& -%*&).2*+*&*8.$+-4*&0)&>+-Q$.&0)&()2-(.$.&3*4-(*,.&1-)&0)B)&.)(&2$3.,0)(*0*&1-*34$&
d&)Q7*3./$&0*&)2$3$%,*;&F&1-).4/$&0*&).2*+*&0)B)&.)(&,34)(7()4*0*&$,&,*_???*6&3*
$,(-'(3:;,* 3,/* ."$,/* +3.3* #3A'.* #3$'* U* ,0."73:;,* &,.3%* -3* -"2"/;,* -,* 0,%,???`&
?#*B*+2*34,=^!!bW&7;p\@;&

& *&2$3.)(B*6/$&0)&%*,.&2*7,4*+&3*4-(*+&7*(*&>-4-(*.&C)(*6J).=&,%7+,2*&>,3,4-0)&)&*-4$U
().4(,6/$;& <& -%*& 1-).4/$& '4,2*& 7$(1-)& )3B$+B)& 0,.4(,8-,6/$& 0)& (,1-)P*& 3-%*&
0,%)3./$&4)%7$(*+W&>,3,4-0)&Q&C+$8*+,P*6/$&Q&>-4-(*.&C)(*6J).;&

& _???* !"/+,.* -'* 6&* /"/)'&3* $,(/"/)'()'* -'* "(#,.&3:;,* +3.3* &'-".* ,* -'/'&+'(5,*
'$,(K&"$,* -'* 6&* +3E/* ,6* .'7";,`& ?#*B*+2*34,=& ^!!bW& 7;pc@;& X.& ,30,2*0$().& 0)&
.-.4)34*8,+,0*0)&./$&$.&0)&1-*+,0*0)&0)&B,0*;&K)B)(&*&2$34*8,+,0*0)&3*2,$3*+=&1-)&
4(*4*&$&2$3.-%$&0)&2*7,4*+&3*4-(*+&2$%$&()30*=&7$(&-%*&1-)&,34)(3*+,P)&*&0)7+)6/$&)&
*&0)C(*0*6/$&0)&()2-(.$.;&&
Y$(& 2)(4$=& $.& )+)%)34$.& 0*& .-.4)34*8,+,0*0)& ./$& 2$34)%7+*0$.& 3*.& 0-*.&

*8$(0*C)3.=& 2$34-0$=& 2$%& 0,>)()34).& 7(,32,7*+,0*0).=& *& 0)& -%*& )2$3$%,*& 7$+H4,2*&
2$%7+)Q*=& )& *& 0)& -%*& 8,$>H.,2*& 4*%8'%& 2$%7+)Q*=& $& 1-)& .)& 0).0$8(*& )%& 0,>)()34).&
7(,B,+)C,*%)34$.;&O/$&*7*()2)&*H&)Q7+,2,4*0$&$&.)34,0$&0)&4(*3.2)30N32,*&1-)&%)32,$3),&
4)(&.,0$&,0)34,>,2*0$&7)+$.&)34()B,.4*0$.&2$%$&.)34,0$&0*&3*4-()P*&)%&.-*.&)Q7)(,N32,*.&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&!
\&Y$0)(,*&,32+-,(&$-4($.&)Q)%7+$.&2$%$&I0-*(0$&n,$+*&?^!!\@&3$&+,B($&[32)(4)P*.&0)&M-.4)34*8,+,0*0)&3*&
u+$8*+,P*6/$;&
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0)& B,0*& ?ar=rm@=& )& 1-)& 3*& KLM& '& 7*(4,2-+*(%)34)& $89)4,B*0$& 3*.& 7(R4,2*.& ()+,C,$.*.=&
2$%$& $& 2*30$%8+'=& 1-)& ()E3)& *.& *32).4(*+,0*0).& *>(,2*3*.& )& 0)& 3$..$.& H30,$.& 2$%&
2$(().7$30N32,*&*&.)().&0*&3*4-()P*&?IQW&XQ-%&)&*.&RC-*.&0$2).@;&

F& 0,%)3./$& ).7,(,4-*+& 1-)& ,32+-$& 3*& ()7().)34*6/$& 0)& 4(*3.2)30N32,*& >$,&
%)32,$3*0*& 4*%8'%& 3*& 7(R4,2*& *C($)2$+VC,2*=& *& )Q)%7+$& 0*& 2$%7())3./$& 0)& -%&
)Q4)3.,$3,.4*& (-(*+=& 1-)& )Q7+,2*& *& 0,3G%,2*& 0*& 3*4-()P*& 3*& 0,3G%,2*& ).7,(,4-*+& 0)&
2$3.4,4-,6/$&2V.%,2*W&

_???* ,* 5,&'&* %<* '&* $"&38* V%'* (;,* )'&* 3*&;,* #E/"$3* -'%'* +.3* 2".* 3>6"*
3..3($3.* 3>6'%3* +%3()3* +3.3* >6'* 2,$G* (;,* $,(/6&3* ,* 3%"&'(),* '&*
-'/'>6"%E0.",8*+,.>6'* "($%6/"2'* #3A*&3%*3* /63*/3Z-'?*X,$G* /30'*>6'*(").,7G(",*
'&* '=$'//,* (3* +%3()3* 9* +,)'($"3%&'()'* (,* )'6* ,.73("/&,8* 6&* $3($'.E7'(,?* ???*
\6")3*7'()'*5,1'*+3-'$'8*???-,'(:3/*+.4+."3/*-'*7'()'*$,&*"-3-'*323(:3-38*5,1'*
7.3//3* (3* "-3-'* 1,2'&8* )"+,B* -'..3&'* $'.'0.3%8* 3* +.4+."3* -"30')'* 162'("%8* 3*
-"30')'* "(#3()"%8* >6'* 3()"73&'()'* (;,* /'* .'7"/).3238* '.3* $,"/3* .3.38* .3.E//"&,*
>6'*3$,()'$"38*5,1'*9*$,&6&?*

*V();,8*,*T,&'&* %<*'&*$"&3*$.",6* )6-,*(3*&3"/*+'.#'")3*,.-'&*'*-'6*
+3.3* >6'* 2,$G* 2"2'//'* '* 2,$G* l* 2,$G* >6'* '6* #3%,* /'6/* 3($'/).3"/8* (,//,/*
3($'/).3"/*,6*3)9*3*7'()'*&'/&,8*>6'*3*7'()'*1<*+3//,6*+,.*2<."3/*2"-3/8*/'"*%<*l*
9* >6'* '()'(-'6* >6'* 532"3* -'* +.,-6A".*&6"),* '* )3%* '* )3%?*@* 5,&'&* $,&':,6* 3*
+.3)"$3.*3),/*-'* /602'./;,*3*&;'*(3)6.'A3?*HE* '6*-"7,*+3.3*,*+'//,3%8* 3*&;'*
(3)6.'A3*9*6&3*&;'*-4$"%8*3-,.3*,/*/'6/*#"%5,/8*'%3*9*3#<2'%8*'%3*9*6&3*&;'A,(38*
'().')3(),8*>63(-,*2,$G*$,&':3*3*&3%).3)<`%38*'%3*3E*/'* ),.(3*6&3*&;'-.3/)38*
-3*+",.*>63%"-3-'8*-3>6'%3*>6'*+"/3*(,*+'/$,:,*-,*#"%5,8*-,*'()'3-,8*(9?*!'6/*
(;,*)'&*&;,*#E/"$38*'();,*'%'*0,)3*,*"(/'),*+3.3*)'*-"A'.*>6'*)'&*3%76&3*$,"/3*
'..3-3?* H* 7'()'* >6'* (;,* $,(/'76'* '()'(-'.* "//,?* V* )'&* 3)9* 6&3* /30'-,."3*
X9-"$3* >6'* #3%38`* '6* 3$5,*>6'* '6* +,//,* 3>6"* #3%3.* )3&09&`8* )'&*3* 2'.* $,&*3*
(3)6.'A38* >63(-,*,/* "(/'),/* 3+3.'$'.'&*(,/* /'6/* $3&+,/* $6%)"23-,/8* '%'/* /;,*
&'(/37'".,/*-,*$96*)'*"(#,.&3(-,*>6'*/63*)'..3*'/)<*-,'()'?*]'*)6-,*$,&':3*-,*
/,%,???WY**

???S,.>6'* ),-,* &6(-,* )'&* "()'%"7G($"38* '();,8* ,* "(/'),* '/)<* 3%"8*
16/)3&'()'*-"A'(-,*>6'*,*/,%,*'/)<*-,'()'8*>6'*3*+%3()3*'/)<*'&*-'/'>6"%E0.",8*
'();,* '%'* 23"* +3.3* 3* +%3()3?* ???* @* "(/'),* /30'* '=3)3&'()'* 3* +%3()3* >6'* '/)<*
-,'()'?*H*7'()'*$,&*'//'/*-,"/*,%5"(5,/*>6'*3*)'..3*(6($3*5<*-'*$,&'.8*3*7'()'*
,%53*+3.3*3*+%3()3*3$53*>6'*'%3*'/)<*/3-"38*(,*'()3(),*'%3*'/)<*-,'()'8*'%3*'/)<*
$,&*-"/)Z.0",/*#"/",%47"$,/*>6'*%'23&*>6'*,*"(/'),*2<*%<8*>6'*3*-,'(:3*3+3.':3?*

H/* &6-3(:3/* (3* (3)6.'A3???* H* (3)6.'A3* -'&,.3* &"%5J'/* -'* 3(,/* +3.3*
$,(/).6".* 6&* /,%,?* @* 5,&'&* -'/).4"* '&* +,6$,/* 3(,/?* ]'* 2,$G* #,.* #3A'.* 6&3*
3(3%,7"3* $.,(,%47"$38* 2,$G* 23"* 2'.* >6'* -'A* 3(,/* +3.3*&"%5J'/* -'* 3(,/* 9* 6&*
+6%/,?*V*,*5,&'&*-'/).4"*,* /,%,*'&*-'A*3(,/8* /4*>6'*(3*2"/;,*-,*5,&'&*-'A*
3(,/* 9* 6&* )'&+,* &6"),* '%</)"$,* '* '%'* (;,* $,(/'76'* +'.$'0'.* '//3*
).3(/#,.&3:;,P*>63(-,*'%'*$,(/'76'8*9*>6'*3*$,"/3*1<*$5'7,6*(6&*'=).'&,?*H/*
"()'.2'(:J'/* (3* (3)6.'A38* '%3/* -'2'&* /'.* #'")3/8* +,.* >6'* (4/* +.'$"/3&,/*
$,()"(63.*+.,-6A"(-,*3%"&'(),/8*,*&6(-,*'/)<*$.'/$'(-,8*3*+,+6%3:;,*$.'/$'???*
&3/* ,0/'.2'8* '="/)'* #,.&3/* -'* 2,$G* +.,-6A".* /'&* 2,$G* 37.'-".* )3(),`&
?I34()B,.4*0$&3|pb@;&
&

*5E!37GH>I7B8!;:!478J=FB!:!"??J:ABKL?!:@!F?A>?!;?!,=ABC!
!

& Y*(*& .*8)(& .$8()& )Q7)(,N32,*.& )%& 4$(3$& 0$& (-(*+=& 3*0*& %)+5$(& 0$& 1-)&
0),Q*(& 1-)& >*+)%& *1-)+).& 1-)& 4N%=& )%& .,=& *& )Q7)(,N32,*& 0)& 2$3.4(-6/$& 2$4,0,*3*& 0$&
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7($2)..$&0$&.)-&)Q,.4,(;&
& S%&7($0-4$(&(-(*+&0)&#*%*6*(,&0,P&1-)&&

MV6* 3$5,* >6'* )6-,* >6'* 3$,()'$'6* 3()'/* (3* &"(53* 2"-38* '6* $,&,*
).303%53-,.* .6.3%8* +.3* &"&* 9* 6&3* $,"/3* >6'* #"$,6* &3.$3-,8* /30'Y* I3-3*
$3..'".3*-'*30'%53*>6'*'6*),&'"W*d."/,/e*g6'*3*+."&'".3*2'A*>6'*#6"*#6.3.*6&3*
30'%538*'6*(;,*)"(53*'=+'."G($"3*'*$5'76'"* ),-,*&,.-"-,*'&*$3/3?*a6"*&,()3.*
$323%,8* ),.$"* ,* +9?* R6-,* "//,* +3.3*&"&* 9* 6&3* $,"/3* >6'* '6* #6"* $,(2"2'(-,* '*
3+.'(-'(-,?*T,1'8*'6*2,6*)".3.*6&3*30'%53*5,1'8*1<*/'"*>6'*(;,*2,6*%'23.*3>6'%'*
&,()'*-'*+"$3-3/?*V6*&,(),*(,*$323%,*5,1'8*'6*/,6*6&*+.,#"//",(3%*

???]'*'6*2"2'//'*3*2"-3*"()'".3*-3*)'..38*'6*)'(5,*$'.)'A3*>6'*'6*(;,*)'."3*
+3//3-,*'//'*2'=3&'???*\3/*+,.*>6'/);,*-'*+.,$6.3.*,*-'/'(2,%2"&'(),8*+,.>6'*
&'6/* +3.'()'/* 3$5323&* >6'* (3* $3+")3%* )'&* )6-,8* +,.>6'* 2,$G* 23"* $,(/'76".*
3+.'(-'.*&3"/?*\3/*6&3*$,"/3*'6*%5'*-"7,B*3+.'(-'.8*3*7'()'*3+.'(-'8*&3/*'*3*
/63* /,0.'2"2G($"3Y* ]'* 2,$G* +6-'.* $,($"%"3.* 3/* $,"/3/8* 3* /,0.'2"2G($"3* '* ,*
3+.'(-"A3-,8*&'%5,.?*S,.>6'*(;,*-"7,*>6'*>63(-,*2,$G*2"2'*'&*6&*%673.*'*(;,*
)'&*$,&,*2,$G*3+.'(-'.???*2,$G*)'&*>6'*-'/%,$3.*/'6/*#"%5,/*-'*6&3*.,:3*+3.3*
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?I34()B,.4*0$&3s&^^@;&
X-4($.&7$4)32,*,.&0)&0).)3B$+B,%)34$&5-%*3$&3$& 4(*8*+5$&2$%&$&%-30$&(-(*+&
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+'//,3"/* 3* >6'* -3&,/* 23%,.* '&* (4/* &'/&,/8* '* +'%,/* >63"/* 06/$3&,/* >6'* ,/*
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2$3.,0)(*0*.& 2$%$&)Q7)(,N32,*.& 0)& 4(*8*+5$&$-& )Q7)(,N32,*.& 7($0-4,B*.=& 4*34$&7*(*&$.&
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S3,B)(.*+,P*(& $-& 5$%$C)3),P*(& >$(%*.& .$2,*,.& 0)& $(C*3,P*6/$& 2*7,4*+,.4*& 3/$&
2$3.4,4-,&-%&7($2)..$&*-4T3$%$&)%&1-)&*&+VC,2*&$-&$&%)(2*0$&4)%&*6/$&7(V7(,*=&%*.&
.,%&-%*&2$%7$.,6/$&0)&>$(6*.&7)(>$(%*4,B*.&1-)&,32+-)%&*.&,%*C)3.=&$.&.,C3,>,2*0$.&)&
*.& ,3.4,4-2,$3*+,P*6J).& .$2,*,.& 0*& 2,N32,*=& 0*& 7($4)6/$=& 0$& I.4*0$& )42;=& 1-)& 4$(3*(*%&
5)C)%T3,2*&)&3/$&-3,B)(.*+&)..*&>$(%*&.$2,*+&0)&4(*8*+5$&3$&2*7,4*+,.%$&C+$8*+,P*0$;&&

& F& )2$3$%,*& )31-*34$& ,"m,=& 3$& )34*34$=& 7$(& .)& 2$3.4,4-,(& )%& ,3.4G32,*&
,%)0,*4*& 0)& .$8()B,BN32,*& 0$& .)(& 5-%*3$& )=& 7$(4*34$=& 0)& .$2,*8,+,0*0)& 0).0)& $.&
7(,%V(0,$.&0*&)Q2+-.,B,0*0)&0*&2$+)4*&$-&0*&7(,32,7*+,0*0)&0*&7($0-6/$&*C(H2$+*&2$%$&
%),$&0)&0).)3B$+B,%)34$=&().7*+0*&$&()2-(.$&*$&4(*8*+5$&2$%$&,3.7,(*0$(&0*&8-.2*&0)&
-%&)34)30,%)34$&0*&.$2,)0*0)&2$34)%7$(G3)*=&()>)()32,*0$&3*&()+*6/$&2$%&*&3*4-()P*&
%)0,*0*&7)+$&2$35)2,%)34$&2,)34H>,2$;&X&4(*8*+5$&*..,%&2$3.,0)(*0$&).4R&2$34)%7+*0$&
%)4$0$+$C,2*%)34)& 3*.& 0,B)(.*.& *4,B,0*0).& 0).)3B$+B,0*.& 7)+$.& )34()B,.4*0$.=&
,3.)(,30$U.)&3*&2$%7())3./$&0$&(-(*+&7)+*&7($0-6/$&%*4)(,*+&)&,%*4)(,*+&0*&B,0*=&2$%$&
0).)3B$+B,0$&7$(&L$(),(*&?^!!!8@b&4)$(,P*30$&*&I2$3$%,*&Y$+H4,2*&0*&M-.4)34*8,+,0*0)=&
3*& ,34)(*6/$& )34()& 2,N32,*& )& 2$4,0,*3$=& 2(,*30$& 3$B$.& .-9),4$.& .$2,*,.& $-& ()2(,*30$&
*34,C$.&2$%$&$&2*%7$3N.=&$.&8V,*.&>(,*.=&$&7($0-4$(&>*%,+,*(=&$&7+-(,*4,B$&)34()&$-4($.;&

& X&4(*8*+5$&'=&3)..)&G%8,4$=&0)4)(%,3*6/$&7(,32,7*+&0*&3*4-()P*&5-%*3*=&
0*.& 2$30,6J).& 7+*3)4R(,*.& )& 0*.& ()+*6J).& .$2,*,.& )%& .)34,0$& *%7+$=& 1-)& ,32+-,& $&
.$2,$+VC,2$=& $& *34($7$+VC,2$=& $& )2$3T%,2$=& $& 7$+H4,2$& )42;=& 2$%$& 2$3.4,4-,34)& 0*.&
0,>)()34).& 0,%)3.J).& $89)4,B*.& )& .-89)4,B*.& 0*& B,0*& %*4)(,*+=& 5,.4$(,2*%)34)&
.-8$(0,3*0$&*$&$(0)3*%)34$&2*7,4*+,.4*;&Y($8+)%*4,P$&$& 4(*8*+5$&2$%7+)Q$&3*&()+*6/$&
2*%7$&)&2,0*0)=&(-(*+&)&-(8*3$=&)31-*34$&).7*6$&.$2,*+&1-)&,34)(2*%8,*&.$2,*8,+,0*0).&
0,B)(.,>,2*0*.& 7$(& .-*.& *-4$()>)(N32,*.& )& ,0)34,>,2*0*.& 7)+$& )%8*4)& d& 2$3>$(%*6/$& 0)&
-%&7*0(/$&C)(*+& 0)& .$2,*8,+,0*0)=& 7()4)3.*%)34)&-3,B)(.*+=& )& 1-)& .)& ()%)4)& d& 0,B,./$&
.$2,*+&0$&4(*8*+5$;&

I%& 1-)& 7).)& *& ,31-).4,$3RB)+& >$(6*& 0$& G%8,4$& C+$8*+& 2$%$& %*,.& ()2)34)&
3$(4)*0$(&0*&2$3>$(%*6/$&0*.&.$2,)0*0).=&$&4(*8*+5$&3$&.)34,0$&2$%7+)Q$=&2$%$&*1-,&
2$3.,0)(*0$=&2$34,3-*&*&.)(&>-30*%)34*+=&2$%$&4*%8'%&2$34,3-*&>-30*%)34*+&*&()+*6/$&
2$%&$&+$2*+=&0)&%$0$&1-)&

M3* '/&373-,.3*&3",."3* -3* #,.:3* -'* ).303%5,* -,/* +3E/'/* -'/'(2,%2"-,/* '* -,/*
+3E/'/*'&*-'/'(2,%2"&'(),*+'.&3('$'*+.'/3*U*(3:;,?*O3*2'.-3-'8*+3.3*-,"/*)'.:,/*-,/*
).303%53-,.'/* -,* &6(-,8* '&+.'7,* 3"(-3* /"7("#"$3* '&+.'7,* .6.3%* (,/* $3&+,/8*
7'.3%&'()'8*-'*/63/*.'7"J'/?N?#*.4)++.=^!!!W&7&p"\@;&

#$34-0$=& *34).& 0)& 25)C*(%$.& *& )..*& 2$30,6/$& 2$34)%7$(G3)*& 0$& 4(*8*+5$=& '&
7()2,.$&()2-*(&3$&4)%7$&5,.4V(,2$&7*(*&())32$34(*(&*&7+-(,*4,B,0*0)&2$%$&-%&0$.&3)Q$.&
0*& ()+*6/$& )34()& $& 2*%7$& )& *& 2,0*0)=& 3$& .)34,0$& 0)& 0*(& 2$30,6J).& 0)& .$8()B,BN32,*&
%*4)(,*+&)&.$2,*+;&F&*4,B,0*0)&7($0-4,B*=&3$&2*%7$=&+$3C)&0)&.)(&%$3$*4,B*&4)%&.,0$=&*$&
+$3C$& 0*& 5,.4V(,*=& 7+-(,*4,B*=& 1-*30$& $+5*0*& )%& -3,0*0).& 7($0-4,B*.& $30)& *.& >*%H+,*.&
7($0-P,*%&1-*.)&4-0$&1-)&2$3.-%,*%;&[3B)(.*%)34)=&3*&$(C*3,P*6/$&0$&4(*8*+5$&>*8(,+&
)& 0*H& d& $(0)%& ,30-.4(,*+=& *7)3*.& -%& 7($0-4$& )(*& 7($0-P,0$& )%& -%*& -3,0*0)& 0)&
7($0-6/$=& $& 1-)& 4*%8'%& B)%& .)& %$0,>,2*30$& 3*& $(C*3,P*6/$& )%& ()0)& 0*& 7($0-6/$&
,30-.4(,*+&)&0*&C).4/$&0$&4(*8*+5$;&&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&!
b&_;;;&-%*&(),34)(7()4*6/$&0$&4(*8*+5$&7($0-4,B$&3/$&*7)3*.&2$%$&4(*8*+5$&7($0-4$(&0)&8)3.&%*4)(,*,.&i&
7(V7(,$&0*&2$32)76/$&0$&2*7,4*+,.%$&,30-.4(,*+&i&%*.&4*%8'%&2$%$&4(*8*+5$&7($0-4$(&0)&8)3.&,%*4)(,*,.&
i&2$%$=&7$(&)Q)%7+$=&*.&,%*C)3.&3*&7($7*C*30*=&$.&B*+$().&2-+4-(*,.&3*&,30E.4(,*&2-+4-(*+;`&
?L$(),(*=^!!!8W&7&p"^@;&



^ag

!

F,30*& *..,%=& 4)%$.& )%& 0)2$((N32,*& 0*& 2)34(*+,0*0)& 0$& 4(*8*+5$& 3$&
0).)3B$+B,%)34$&0*&)Q,.4N32,*&5-%*3*=&$-&*,30*&0*.& >$(%*.&0)&C).4/$&0$& 4(*8*+5$&3*&
$(C*3,P*6/$&.$2,*+=&0).0$8(*%)34$.&)%&4)(%$.&0$&1-)&.)&2$%)&)&$30)&.)&5*8,4*&*4'&*&
1-*+,0*0)& 0$& 1-)& .)& 2$%)& )& )%& 1-)& 2$30,6J).& 5*8,4*=& 7*..*30$& 7)+*& 7($0-6/$& 0)&
*-4$3$%,*&)&0)&*+,)3*6/$&7)..$*+&)&,30,B,0-*+&2$%$&4*%8'%&.$2,*+;&

<&*$&+$3C$&0)..)&7($2)..$&5,.4V(,2$=&1-)&.)&B*,&0*30$&*$&%)(2*0$&*&2$30,6/$&0)&
0$%,3*6/$D&

M???6&3*7.3(-'* ).3(/#,.&3:;,*>6'* $,&':3*(3*9+,$3*-'*!"-'.,)P*3%"8* 3*
$3/3* /'+3.323`/'* -,* %,$3%* -'* ).303%5,?* H)9* &'3-,/* -,* /9$?* qXLLL8* 3* #3&E%"3*
3)6323* $,&,* ,* $'().,* #E/"$,* -3* '$,(,&"3?* O,* $3&+,8* 3/* #3&E%"3/* #3A"3&* 3*
&3",."3* -3/* $,"/3/* >6'* $,(/6&"3&P* '&* $"-3-'/* $,&,* S3."/* ,6* c,(-.'/8* ,/*
,#E$",/* )3&09&*'.3&*+.3)"$3-,/* (3*&,.3-3* #3&"%"3.?*O3* $3/3* -'* 6&*+3-'".,8*
+,.*'='&+%,8*-"3."/)3/8*3+.'(-"A'/*'*3*#3&E%"3*0",%47"$3*-,*+3-'".,*M#3A"3&*3/*
.'#'":J'/* 16(),/8* '* -323`/'* $,&"-3* 3* ),-,/* 16(),/8* +,"/* /'* '/+'.323* >6'* ),-,/*
-,.&"//'&* '* 2"2'//'&* (3* &'/&3* $3/3N8* $,&,* ,0/'.23* ,* 5"/),."3-,.* T'.0'.)*
H++%'036&P*M,*$6/),*-3*#30."$3:;,*-,*+;,???*"($%6E3*3*530")3:;,8*3%"&'()3:;,*'*
.,6+3* -'* ),-3/* 3/* +'//,3/* >6'* ).303%5323&* +3.3* ,* 3&,?* @/* /3%<.",/* '&*
-"(5'".,* '.3&*6&3* #.3:;,*-,*$6/),N?* ???* ???* MH* #<0."$3*(;,*,#'.'$"3*530")3:;,*
3,/* ).303%53-,.'/* '&* /63/* "(/)3%3:J'/P* (3* 2'.-3-'8* '//3* #<0."$3* #,"* 6&3* -3/*
+."&'".3/*(3*a.3(:3*3*.'$.6)3.*).303%53-,.'/*-'*);,*%,(7'*>6'*'%'/*)"(53&*-'*".*
3*$323%,*+3.3*,*).303%5,8*'&*2'A*-'*3(-3.*3*+9`*?M)33)4=&^!!!W&7&a\&)&ab@;&&
I&7*(*&3/$&%)&*+$3C*(&%*,.=&&

M@/* $'.$3&'(),/* /'."3&* 6&* +.,7.'//,* 402",* /'* (;,* ,$,..'//'* 3*
$,(2'./;,*U/*+3/)37'(/?*H*)'..3*$'.$3-3*23%"3*-63/*,6*).G/*2'A'/*3*(;,`$'.$3-3?*
O,/*%673.'/*,(-'*/'*$,()"(6,6*3*$6%)"23.*3*)'..38*(;,*-"&"(6"6*,*'&+.'7,*'*,*
/6+."&'(),*-'*3%"&'(),/*36&'(),6*-'*#,.&3*&3.$3()'?*???3*$,(2'./;,*-'*)'..3/*
3.<2'"/*'&*+3/)37'(/8*???*3*-'/+'"),*-3*-'/).6":;,*-'*530")3:J'/*'*-3*.'/).":;,*
-'*'&+.'7,/*>6'*'%3*3$3..'),6?*???*H*"(-Z/)."3*$3/'".3*1<*/'*-"#6(-"3*(3*/'76(-3*
&')3-'*-,*/9$6%,*>6"(A'8*'*6&*/9$6%,*&3"/*)3.-'*'%3*1<*'.3*6&*3/+'$),*&3.$3()'*
(,*$3&+,?*H*%;*+.,-6A"-3*(3*#3A'(-3*-'*$3.('".,/*-323*'&+.'7,/*3*+'>6'(,/*
+,//'".,/* '* 37."$6%),.'/* /'&* )'..38* '* ,/* (,2,/* $'().,/* -'* "(-Z/)."3* -'* %;*
73.3()"3&*3*.'(-3*3*6&3*>63()"-3-'*-'*3.)'/;,/?N?Y$+*3y,=&^!cgW&2*7;a@;&
M-8%)4,0$&*&)..)&7($2)..$&0)&0$%,3*6/$&)%&1-)&*&0,%)3./$&%*4)(,*+&%)0,*4,P*&

4$0*.&*.&()*+,P*6J).&2$%$&.)&>$..)&*-4T3$%*=&2$%$&.)&*.&()+*6J).&.$2,*,.&3/$&>$..)%&*.&
0,3*%,P*0$(*.& 0)..)& 7($2)..$=& 2$34(*0,4$(,*%)34)=& $& .)(& 5-%*3$& 4(*3.,4*& )34()&
*-4$3$%,*&)&*+,)3*6/$=&0$&0$%H3,$&0)&.,&)&0$&2$30,2,$3*%)34$&7)+$&$-4($=&3$&)%8*4)&
)34()& B)(0*0).& $7)(*2,$3*+,P*0*.& (*2,$3*+%)34)& $-& ,((*2,$3*+%)34)& 3*.& ,3.4,4-,6J).&
.$2,*,.;& A)..)& %$0$=& *& 2$3.4,4-,6/$& 0)& -%*& ,0)34,0*0)& .$2,*+& *4-*& 2$%$& -%*&
0)4)(%,3*6/$& 3*& >$(%*& 0)& ,3.)(6/$& 7($0-4,B*& 7)+$& .-9),4$;& Y$(& )Q)%7+$=& %E+4,7+*.&
*4,B,0*0).& ./$& 0).)%7)35*0*.& 7$(& 7)1-)3$.& 7($0-4$().& (-(*,.& 7*(*& %*34)()%U.)&
)31-*34$&4*,.=&)>)4,B*%)34)&7())35)&0)&2-+4-(*=&B*+$().=&2*(R4)(;&I3>,%=&0)&.)34,0$&7*(*&
*+'%&0$&%)(2*0$&4,0$&2$%$&%$0)+*0$(&)Q2+-.,B$&0*.&()+*6J).&.$2,*,.;&

F+'%& 0*.& 2$34(*0,6J).& 0)& $(0)%& ,%*4)(,*+=& 3*& .$2,)0*0)& .$8& *& 5)C)%$3,*& 0$&
4(*8*+5$&7($0-4,B$&2*7,4*+,.4*=&$&7*(*0$Q$&).4R&3*&1-*+,0*0)&0)&B,0*&1-)&3/$&)Q7()..*&
7$..,8,+,0*0)& 0)& .*4,.>*6/$& %*4)(,*+& 7*(*& 4$0$.=& 3)%& ()*+,P*6/$& 7)..$*+& 2$%$& 7(*P)(&
0)2$(()34)& 0$& 4(*8*+5$& 1-)(& -(8*3$& $-& (-(*+;& A).4*(4)=& .)& -3,B)(.*+,P*0$=& $& 4(*8*+5$&
7($0-4,B$&2*7,4*+,.4*&0,+-,(,*&*.&0,>)()34).&,0)34,0*0).&.$2,*,.&3-%*&,0)34,0*0)&0)&%*..*=&
2)(4*%)34)&-(8*3*&)&,30-.4(,*+;c&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&!
c&_A$%)3,2$&0)&L*.,&0,P&1-)W&_3*&()*+,0*0)=&*&.$2,)0*0)&,30-.4(,*+&3/$&.V&>)P&2$%&1-)=&7*(*&%-,4$.=&.)&
4$(3*..)&,3E4,+&$&2'()8($=&2$%$&4*%8'%&>)P&2$%&1-)&.$%)34)&*+C-%*.&7*(4).&0$&2$(7$&>$..)%&-4,+,P*0*.;&



^a^

!

#$34-0$=&$&7(V7(,$&7($2)..$&5,.4V(,2$&1-)&C)($-&*&).7)2,*+,P*6/$&0$&4(*8*+5$=&*&
.)7*(*6/$&)34()&7)3.*(&)& >*P)(&)&$& 4(*8*+5$&.)%&7(*P)(=& 4)%&().C*4*0$&*&7+-(,*4,B,0*0)&
*34)(,$(&d&).7)2,*+,P*6/$&)&*&7($0-6/$&%*4)(,*+&)&.$2,*+&0)&B,0*&7$(&%),$&0)&*4,B,0*0).&
1-)&./$&7(*P)($.*.=&3/$&,%7$.4*.&)&7$(&,..$&()7().)34*0*.&2$%$&3/$&4(*8*+5$&$-&2$%$&
V2,$& )& 1-)& 2$3.,0)($=& 3$.& 4)(%$.& 0)..*& 7).1-,.*=& 2$%$& 4(*8*+5$=& 3*&%)0,0*& )%& 1-)&
7($0-P& *& B,0*&%*4)(,*+& )& .$2,*+& 0$.& .)-.& .-9),4$.=& 0*30$& .)34,0$& *$& 0).)3B$+B,%)34$&
5-%*3$& 0*H& ().-+4*34);&O)..).& 4)(%$.=& $& 4(*8*+5$& 2$32()4$& .)%& 0),Q*(& 0)& .)(& B)H2-+$&
%*4)(,*+& 0$& B*+$(& 0)& 4($2*=& 2$%$& %)(2*0$(,*& )31-*34$& $89)4$& )Q4)(3$=& 7*..*& *& .)(&
*0,2,$3*+%)34)&B)H2-+$&,%*4)(,*+&?2$35)2,%)34$=&,3>$(%*6/$=&.)(B,6$.&)42;@&0)&B*+$(&0)&
4($2*& )& 0)& .)34,0$.& 0$& 0).)3B$+B,%)34$& 5-%*3$=& 1-)& 7$0)%& ).4*(& 0,()4*& $-&
,30,()4*%)34)&.-8$(0,3*0$.&d&0,3G%,2*&0$&2*7,4*+;&&

A)&%$0$&*&7)(2)8)(&3-*32).&0$&0).)3B$+B,%)34$&5-%*3$&2)34(*0$&3$&4(*8*+5$=&
7($2-(),&,0)34,>,2*(=&3*.&5,.4V(,*.&0$.&)34()B,.4*0$.&)&2$3.,0)(*30$&$&2*%7$&0)&*4,B,0*0)&
2$%&$&(-(*+&1-)&*0$4),&2$%$&-3,B)(.$&*%$.4(*+=&()2-(.$.&0)&()+*4,B*&*-4$3$%,*=&7*(*&$&
1-)& 0)+,%,4),& 2$+)4,B$.;& l(*8*+5*(& 2$%& 2$+)4,B$.& %)& 7)(%,4)& 2$3)24*(& ,30,BH0-$& )&
.$2,)0*0)D&7)..$*&)&,3.4,4-,6/$;&#$3)24*30$U.)&%)0,*34)&0,.7-4*&)&2$$7)(*6/$&1-)&).4/$&
%*4,P*0*.& 7$(& 2$+)4,B$.& ,3.4,4-2,$3*,.& ?,3.4,4-,6J).& 7E8+,2*.=& ).2$+*.=& 4'23,2$.& )%&
)1-,7).& 0)& 4(*8*+5$@& )& 7$(& 2$+)4,B$.& 7)..$*,.& ?2$$7)(*4,B*.=& *..$2,*6J).=& 7).2*0$().&
3-%&%).%$&8*(2$=&$-&3-%&7$34$&0)&0).)%8*(1-)=&7($0-4$().&)%&-3,0*0).&>*%,+,*().@;&&

O$& 1-)& ).4$-& 25*%*30$& 0)& 2$+)4,B$.& ,3.4,4-2,$3*,.=& (-(*+& )& -(8*3$& ).4/$&
).4*8)+)2,0$.&3*&%,../$&0$&V(C/$&$-&3*.&*4(,8-,6J).&0*.&C)(N32,*.&4)2)30$&$&2*%7$=&)%&
4$(3$&0$&1-*+=&*&*4-*6/$&7($>,..,$3*+&0)&2*0*&4(*8*+5*0$(&0)B)&.)&2$3.4,4-,(&)%&7($2)..$&
0)& 2$$7)(*6/$=& %)4*%$(>$.)*30$& *.& 0,>)()34).& B,.J).& 0)& %-30$& )%& 7)(>,.& 4'23,2$.&
*B*+,*0$.&7)+*&2$%7)4N32,*&0)..).&7($>,..,$3*,.;&F&>+)Q,8,+,0*0)&$-&*&().,.4N32,*=&0,4*0*.&
7)+*.&B,.J).&0)&%-30$=&0*(/$&$&4$%&0*.&0,.7-4*.&3)..*&2$$7)(*6/$&)%&1-)&*.&2$31-,.4*.&
0)B)%&.)(&0)&,34)()..)&7E8+,2$;&

L).%$&.)30$&).4*8)+)2,0$.&,3.4,4-2,$3*+%)34)=&(-(*+&)&-(8*3$&)34(*%&3*&0,.7-4*&
*&7*(4,(&0*.&N3>*.).&$-&0*.&0,()4(,P).&1-)&%*(2*(/$&*&*4-*6/$&7($>,..,$3*+;&A)..)&%$0$=&
*$&%).%$& 4)%7$& )%&1-)& *.& 0,()4(,P).& $>,2,*,.& >$2*+,P*%&$&-(8*3$& )& $& ,30-.4(,*+& 7*(*&
).7*6$.& ()C,$3*,.& *,30*& 3/$& %)4($7$+,P*0$.=& 3*& 7(V7(,*& ()C,/$& %)4($7$+,4*3*& -%&
0,(,C)34)&0)&.)2()4*(,*&%-3,2,7*+=&1-)&7*(4,+5*&0$&7$0)(&7$+H4,2$&0*&.,4-*6/$&3$&C$B)(3$&
0$&I.4*0$=&*>,(%*&1-)&_<&-%&)(($&7)3.*(&1-)&*&KLM&'&*7)3*.&2,0*0)&)&,30-.4(,*+`;&&

l*%8'%&3$&).2*+/$& 4'23,2$&*&7)(.7)24,B*&0)&3/$&0*(&)Q2+-.,B,0*0)&d&0,3G%,2*&
0)&*2-%-+*6/$&*2)+)(*0*&0)&2*7,4*+=&B,*8,+,P*0*&7)+*&>$(%*&.$2,*+&0$&4(*8*+5$&7($0-4,B$&
2*7,4*+,.4*=& 7)+$& 7(,B,+)C,*%)34$& 0)& 0)4)(%,3*0*.& *4,B,0*0).& )2$3T%,2*.=& .)& 2$3>($34*&
2$%&*.&0,()4(,P).&$>,2,*,.&%).%$&3$&G%8,4$&0*.&*4,B,0*0).&(-(*,.;&&

M\6")3/* $,"/3/* >6'* '6* $,%,$323* >6'* '6* '()'(-"3* $,&,* "&+,.)3()'8???*
+3.3* 3* 2"/;,* -3/* +'//,3/* >6'* #"$323&* '&* $"&38* '%3* /'* -"&"(6E3?* S3.3* &"&*
)"(53&* 6&3* -"&'(/;,8* +3.3* -')'.&"(3-,/* 7.6+,/* >6'* '/)323&* $,&3(-3(-,*
3>6"* ,* ).303%5,* '%3* '.3* +'>6'(38* '%3* (;,* 3%$3(:323* +.,-6)"2"-3-'8* '%3* (;,*
3+3.'$"3?N?I34()B,.4*0$&3|&a@;&
I..*& .,4-*6/$=& B,B)32,*0*& 7$(& -%& *C(T3$%$&0*& )Q4)3./$& (-(*+& $2$(()-& 1-*30$&

)+)&()4$(3*B*&d&)%7().*&0)&$(,C)%&*7V.&2*7*2,4*6/$&)%&3HB)+&0)&%).4(*0$=&>()34)&d&.-*&
).2$+5*&0)&7)(%*3)2)(&*4-*30$&)%&R()*.&(-(*,.&*$&4)%7$&)%&1-)&*&)%7().*&$&).2*+*B*&
7*(*&*&.)0)&0$&V(C/$&)%&M*+B*0$(=&7)+*&.-*&1-*+,>,2*6/$&7($>,..,$3*+;&&

M/$&,34)()..).&)&$+5*().&0,>)()34).&)%&2$$7)(*6/$=&%*.&4*%8'%&)%&0,.7-4*&7)+$&
1-)& 0)B)(,*& 0*(& 0,()4(,P& *$& 0).)3B$+B,%)34$=& 0*30$& 2$34)E0$& d.& )Q7)(,N32,*.& )& d.&
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[.4$& )(*& 0,>)()34)& 0*& .$2,)0*0)& (-(*+& 3*& 1-*+& $& 2*%7$3N.=& 7*(*& -.*(& *& )3Q*0*& $-& *& 7R=& *..,%& 2$%$& $&
7).2*0$(&7*(*&7).2*(=&*+'%&0)&-4,+,P*(&$&2$(7$&,34),($=&-.*B*&4*+B)P&-%&7$-2$&%*,.&$&2'()8($`;&?X&V2,$&
2(,*4,B$=&Kj=&M)Q4*34)=&pggg@;&&
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!

()7().)34*6J).&.$8()&)+*.;&X&7)3.*(&?7+*3)9*(&)Q2+-.,B*%)34)&3*&2,0*0)&%)4($7$+,4*3*@&)&
$&>*P)(&?*4)30)(&)Q2+-.,B*%)34)&7($0-4$().&3$&2*%7$&)&3*.&2,0*0).&,34)(,$(*3*.@=&*..,%&
.)7*(*0$.=& ./$& ,3.4,4-2,$3*+,P*0$.& 2$%$& 0,2$4$%,*& $30)& *& 2,0*0)& *..-%)& $& 7*7)+& 0)&
>$34)&0$.&$(0)3*%)34$.&)2$3T%,2$.&)&.$2,*,.=&)&$&2*%7$=&$89)4$&*&.)(&7)(>$(%*0$;&&

O$.&2$+)4,B$.&1-)&).4$-&25*%*30$&7)..$*,.=&*&,3.4,4-,6/$&)Q,.4)&)%&>-36/$&0$.&
,34)()..).&7*(4,2-+*().&1-)&.)&)Q7()..*%&$89)4,B*%)34)&3$.&3HB),.&0)&7*(4,2,7*6/$=&7$(&
)Q)%7+$=& 3*.& *..$2,*6J).& 0)& *C(,2-+4$().=& 2(,*0$().& $-& 7).2*0$().& *..,%& 2$%$& 3$.&
)3C*9*%)34$.&7$+H4,2$.&2$%&,%7+,2*6J).&0)&8)3)>H2,$.&0,>)()32,*0$.;&S3.&4(*8*+5*0$().&
0)2+*(*%&1-)&.-*&2*4)C$(,*&7($>,..,$3*+&()2)8)&*9-0*&0$&C$B)(3$=&$-4($.&0,P)%&1-)&3/$;&&

S%*&7($0-4$(*&(-(*+&0,P&1-)&&
MH*7'()'*#6(-,6*6&3*3//,$"3:;,*'*'6*/,6*3*+.'/"-'()'*-3*3//,$"3:;,*-'*

37."$6%),.'/?* V* 3E* (,* &'",* -'//3* .'6(";,8* (4/* -'$"-"&,/?* V6* #"A* 6(/* $6./,/*
3).329/*-3>6"*-3*hVHS8*'6*#"A*6&*$6./,*-'*+"/$"$6%)6.38*&3/*#"A*2<.",/8*3E*'6*&'*
3+3"=,('"*+'%,/*+'"='/*'*3E* .'/,%2'&,/* #6(-3.* )"+,*6&3*$,,+'.3)"23*-'().,*-3*
3//,$"3:;,?*HE*$,&':3&,/*$,&*$"(>F'()3*+'//,3/8*$323&,/*6&*)3(>6'*(3*&;,8*
$,%,$3&,/*6(/*+'"='/*'*3E*+3//3&,/*3*$323.*,6).,8*)'.&"(3&,/*/'&3(3*+3//3-3*
,* ,6).,?* \3/* /4* >6'* -'* $"(>F'()38* 37,.3* /4* )'&* 2"()'* +'//,3/8* ("(769&*
37F'(),6*&6"),*,*).3($,*(;,8*&3/*(4/*)'&,/*+'"='*1<*'*1<*-<*+.3*)".3.N?&?uIFY&
'&*&u)(N32,*&0)&FC(,2-+4-(*&)&Y).2*&3*&Y()>),4-(*&0)&#*%*6*(,@;?I34()B,.4*0$&3s&
^!@;&
S%&7).2*0$(&)%&M*+B*0$(=&0,P!!

%&&&(4/* )'&,/* (,* (,//,* '/)3-,* &'/&,8* 6&3* '&+.'/3* 3E* >6'* 9* 3* [35"3*
S'/$3*>6'*)'&*#'"),*&6"),*+'%,*+'/$3-,.8*)'&*%6)3-,*&6"),*'//'*7,2'.(,*>6'*)<*
3E8* #'"),* &6"),8* ]'6* S36%,* ],6),8* ,* +.4+.",* /'(3-,.* ,* ].?* H()K(",* I3.%,/*
\373%5;'/8* ,* +.'/"-'()'* -3* [35"3* S'/$38* 3%76(/* +,%E)"$,/* )'&* /'* '&+'(53-,*
&6"),*'*7.3:3/*3*!'6/*'*7.3:3/*3*'%'/*3*(,//3*$,%K("3*3>6"*9*6&3*$,%K("3*>6'*9*
-,/* ,%5,/* -,/* 7,2'.(3()'/* 3)63"/?*@* ].8* I9/3.* [,.7'/* +,.* '='&+%,* #'A*&6")3*
$,"/3* 3>6"* ('//3* $,%K("38* 0,),6* $^&3.3* #."7,.E#"$38* .'#,.&,6* '//3* $,%K("3P* ,*
+.4+.",* +.'#'"),*H()K(",* L&03//35r* )'&* (,/* 316-3-,8* (4/* )'&,/*&9-"$,* 3>6"8*
)'&,/*+'//,3/*-'$'()'/?*???*3*+.4+."3*$3+")3("3*-,/*+,.),/*'/)<*3E8*,*$3+");,*-,/*
+,.),/* '/)<* 3E* '* /'* +.,()"#"$38* 316-38* #3A* )6-,* +'%3/* $,%K("3/* -'* +'/$38* 37,.3*
+.'$"/3*>6'*3/*36),."-3-'/*'*,/*7,2'.(,/8*,/*7,2'.(3()'/8*)3&09&*2'13&*"//,*-'*
6&3* #,.&3* &3"/* '#"$"'()'* +.3* &'%5,.3.* 3* $,(-":;,* -3* 2"-3* -'//'/* 5,&'(/?&
?I34()B,.4*0$&3s&!@;&
L*.=&>$(*&0)&*..$2,*6J).=&*7*()2)%&0,.2-(.$.&2$%$&$&0)&-%&7).2*0$(&*34,C$&1-)&

4*%8'%&4(*8*+5$-&3*&L*(,35*W&
M@*7,2'.(,* (;,* ,%53*&6"),* 3* 7'()'* 3>6"8* +,.>6'* '%'* (;,* -<* 3+,",?*@*

+'/$3-,.*&'/&,*(;,*.'$'0'*('(56&*3+,",?*g63(-,*%3.73*3%76&3*$,"/3*9*$,"/3*
&6"),* M&"$53N* >6'* U/* 2'A'/* (;,* -<* ('&* +.3* #3A'.* (3-3P* 37,.38* '%'* -'2'."3*
"($'()"23.*&3"/*6&*+,6$,P*(;,*-<*(3-3?*H>6"*,*+'/$3-,.*9*'/>6'$"-,8*U/*2'A'/*
>63(-,*/3"*(6&3*.'+,.)37'&*3//"&8*9*>63(-,*'="/)"6*6&*(36#.<7",8*6&3*$,"/3*
3//"&8*2".,6*6&*03.$,8*&,..'.3&*)3(),/*+'/$3-,.'/?*!'+,"/*-"//,*'%'*9*6&*)3(),*
'/>6'$"-,*+'%3/*36),."-3-'/???N?I34()B,.4*0$&3s&"@;&

X-&*,30*&$&0)7$,%)34$&0)&$-4($&7).2*0$(&
MO,//,/*7,2'.(3()'/8???*(3/*'%'":J'/*'%'/*$5'73&*3>6"*,#'.'$'(-,*$,"/3/*

+.3*7'()'8*,#'.'$'(-,*&6")3/*$,"/3/?*@*>6'*(4/*'/)3&,/*('$'//")3(-,*5,1'8*9*-'*
6&*4%',*&3"/*03.3),8*6&3*"/$3*&3"/*03.3)3*>6'*3*7'()'*(;,*)'&P*3>6"*6&*>6"%,*
-'*/3.-"(53*'/)<*$6/)3(-,*).G/*.'3"/?*g6'.*-"A'.8*(4/*23&,/*/3".*+3.3*+'/$3.*3E8*
>63(-,*$5'73*$,&*,/*+'"='/*U/*2'A'/*&"Z-,8*>6'.'&*+373.*3*&'/&3*$,"/38*3)9*
&3"/*03"=,*-,*>6'*3*/3.-"(53?**
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!

V();,*9*6&3*-"#"$6%-3-'*&6"),*7.3(-'P*(4/*-'2'.E3&,/*-'*)'.*3>6"8*/30'*
,*>6'*9Y*i&8*i&8???*+'%,*&'(,/*6&*),('%*,6*6&*+'>6'(,*+,/),*-'*$,&06/)E2'%*
3>6"*+.3*7'()'P*),-3/*3/*$,%,("3/*-'*+'/$3*3E*+.3*$"&3*)'&*,*4%',*'*3*7'()'*(;,*
)'&?*_*6&3*-"#"$6%-3-'*-'*/'*-'/%,$3.*-3>6"8*-'/%,$3&,/*-3>6"*+.3*$,&+.3.*(,*
+,/),8*$3-3*2'A* )6-,*&3"/*$3.,*'*3/*$,"/3/*-,*+'/$3-,.* )6-,*$3"(-,?* ???*(,//3*
)'$(,%,7"3*-'*+'/$3*3>6"*9*&6"),*03"=38*)6-,*3).3/3-,?**

I3-3* 3(,8* (,/* +3E/'/* '6.,+'6/* '%'/* )'&* 6&3* )'$(,%,7"3* -"#'.'()'* '*
3>6"????*>63(-,*%<*'%'/*'/);,*$3(/3-,/*'*(;,*>6'.'&*&3"/8*3E*9*>6'*2'&*3>6"*+.3*
7'()'?*O,//,/*7,2'.(3()'/*(;,*,%53&*'//'* %3-,*-3*+'/$3P*>63(-,*(4/* #"A'&,/*
'//'*#"(3($"3&'(),*3E*'6*+'(/'"*>6'*3%76&3*$,"/3*"."3*&'%5,.3.?*d*,*+'/$3-,.*/'*
.'#'.'*3*#"(3($"3&'(),*-'*03.$,/*+'%,*[O!V]e*?*

*O4/* +3//3&,/* 3)9* -"#"$6%-3-'8* )3&09&8* 9* (,* "(2'.(,?* O,* "(2'.(,* ,*
+'/$3-,.*+3//3*&6")3*-"#"$6%-3-'*+,.*$36/3*-"//,*3>6"*d&,/).3*,*&3.*.'2,%),e8*
+,.>6'*,*&3.*'(7.,//3*'*,*+'/$3-,.*(;,*+,-'*/3".*'*(4/*(;,*)'&,/*,6).,*&'",*
-'* 2"-3* +.3* /3".?* O;,* +,-'* /3".* +,.>6'* ,* &3.* '/)<* 7.,//,* '* ,/* (,//,/*
7,2'.(3()'/*(;,*2G&*"//,?*V%'/*+'(/3&*>6'*,*+'/$3-,.???*$5'73&*3>6"*'&*)'&+,*
-'*'%'":;,8*9*+'73.*s8*t*$3"=3/*-'*$'.2'13*???*,*+'/$3-,.*(;,*>6'.*"//,P*>6'.*6&3*
>63%"-3-'* -'* 2"-3* &'%5,.8* >6'* '%'/* 316-'&* +,.>6'* >63(-,* '%'/* >6'.'&* /'.*
'%'"),/*'%'/*2G&*3>6"*'*/;,*0'&*3+,"3-,/?**

j/*2'A'/*,*'..,*9*3)9*(,//,*+,.>6'*(;,*/30'&,/???* /'*(4/*+.,$6.3.&,/*
,%53.* (,//,* -".'"),???* +,.>6'* (,//3* $%3//'* )3&09&* (;,* 9* 6&3* $%3//'* 6("-38*
+,.>6'* /'* (,//3* $%3//'* #,//'* 6&3* $%3//'* 6("-3* 3* $,"/3* /'."3* ,6).3P* )3&09&*
+,.>6'*(4/* %6)<23&,/*+'%,/*(,//,/*-".'"),/*'*37'()'*$,(/'76"."3?*\3/8*-'2"-,*
(,//3* $%3//'* )3&09&* (;,* /'.* 6("-3* &6")3/* $,"/3/* $3'&* +,.* <763* 303"=,N?&
?I34()B,.4*0$&3s&\@;&
F.&>*+*.&2$34N%&3-*32).&*7*()34)%)34)&2$34(*0,4V(,*.&0)&*B*+,*6/$&)%&()+*6/$&d&

*6/$&7E8+,2*;&F34).&0)&.)()%&2$34(*0,4V(,*.&)+*.&./$&)Q7()../$&0)&,34)()..).&.$8&4)3./$&
3*.& 0,%)3.J).& 7*(4,2-+*(& )& .$2,*+& 1-)& $7)(*%& )%& 2$(()+*6J).& 0)& >$(6*.& 0).,C-*,.& 3*&
()+*6/$&7E8+,2$v7(,B*0$;&K)1-,.,4$.&$(C*3,P*2,$3*,.&?#*.4)++.=&^!!!@&)&2*(R4)(&?M)33)44=&
^!!!@&1-)&0/$&2$34)E0$&*$.&2$+)4,B$.&,3.4,4-2,$3*,.&)&*$.&7)..$*,.&().7)24,B*%)34);&

& X& (-(*+& )&$&-(8*3$&).4/$&*H& 2$30,2,$3*0$.&*$&1-)&).4R&).4*8)+)2,0$&3$.&
2$+)4,B$.&,3.4,4-2,$3*,.&)&$&1-)&'&0)4)(%,3*34)&3*&2$%7$.,6/$&0$&2$+)4,B$&'&*&%)+5$(,*&
0*& 1-*+,0*0)& 0)& B,0*& )& 0$.& C*35$.& )2$3T%,2$.& )& .$2,*,.;& Y*(*& ,.4$& 1-)& $.& 2$+)4,B$.&
7)..$*,.& (),B,30,2*%& *& 2$3.,0)(*6/$& 0,>)()32,*0*& 0$& %$0$& 0)& .)(& (-(*+& ).4*30$& 3*&
()C,/$&%)4($7$+,4*3*;&<&$& 2*.$&0)&7).2*0$().&1-)& 4N%&8*(2$&)& *7)4()25$.& >,3*32,*0$.&
.)%& 1-)& $& >,3*32,*%)34$& 2$3.,0)()& *.& 2*(*24)(H.4,2*.& 0)& -%*& 7($0-6/$& 2$30,2,$3*0*&
0,()4*%)34)&7)+*&0,3G%,2*&0*&3*4-()P*;&l*%8'%&'&$&2*.$&0*&3/$&,32+-./$&0)&7($0-4$().&
0)&2*2*-&0*&KLM&3$&7($C(*%*&0)&()2-7)(*6/$&0$.&2*2*-*,.&*>)4*0$.&7)+*&B*..$-(*&0)&
8(-Q*&7$(&3/$&).4*()%&3*&()C,/$&()2$35)2,0*&2$%$&7($0-4$(*&0)&2*2*-;&

X&3HB)+&7)..$*+&0)..).&2$+)4,B$.&)3B$+B)&*&0,.7$3,8,+,0*0)&0)..).&4(*8*+5*0$().&
)%&.)&2$%7($%)4)()%&2$%&%E+4,7+*.&*4,B,0*0).&C)(*0$(*.&0)&()30*&$-&0)&%)+5$(,*&0)&
B,0*& 7$(& *6J).& .$+,0R(,*.;& O$& 0).)3($+*(& 0*.& )34()B,.4*.& 7-0)& $8.)(B*(& 1-)& 5R& -%*&
,0)34,>,2*6/$& 0,()4*& )34()& 4(*8*+5$& )& 7($0-6/$& 0*& B,0*& %*4)(,*+& ,%)0,*4*%)34)&
()%-3)(*0*&4)30$&.,0$&3)2)..R(,$&1-)&)-&).2+*()2)..)=&7*(*&4$0$.&$.&)34()B,.4*0$.=&1-)&
*4,B,0*0).& 3/$& ()%-3)(*0*.& 4*%8'%& ).4*B*%& ,32+-H0*.& 3$& %)-& 1-).4,$3*%)34$& 7*(*&
*7())30)(&*&7*(4,2,7*6/$&0)..).&4(*8*+5*0$().=&7$(&)Q)%7+$=&3*&+,0)(*36*&0)&*..$2,*6J).&
0)& 7($0-6/$& $-& )%& 4(*8*+5$.& B$+-34R(,$.& 0)& 1-*,.1-)(& 2$34)E0$.& 4'23,2$.;& X& .)3.$&
2$%-%& 9R& ,32$(7$(*& 4*%8'%& *& 2$%7())3./$& 0$& 4(*8*+5$& 2$%$& .,3T3,%$& 0)&
*..*+*(,*%)34$&$-&2$%$&7(,32,7*+&*4,B,0*0)&0)&7($0-6/$&)%&()+*6/$&d&2$%)(2,*+,P*6/$&
0$& 7($0-4$& 0)..*& *4,B,0*0)=& 2$%$& 7-0)& $8.)(B*(& 2$%& $.& *%8-+*34).& )%& >),(*.& +,B().&
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B)30)30$& 7($0-6/$& 7(V7(,*;& Y*(*& )+).=& $& 4(*8*+5$& )(*& $& 0)& 7($0-6/$=& 0)& 2-+4,B$& 0$&
1-,*8$&1-)&).4*B*%&*+,&B)30)30$;&

F.& 2*4)C$(,*.& 4(*8*+5$& )& 7+-(,*4,B,0*0)& C*35*%&%*4,P).& 3$& 1-*0($& 4)V(,2$& 0$&
7)3.*%)34$&2$%7+)Q$;&X&4(*8*+5$&*..-%)&0-7+$&.)34,0$W&$&0)&0H3*%$&0*&B,0*&5-%*3*&)&
$& 0)& 2$3>,C-(*6/$& 5,.4V(,2*& 0*& 7($0-6/$&%*4)(,*+& )& .$2,*+& 0*& )Q,.4N32,*=& ,0)34,>,2*0$&
2$34)%7$(*3)*%)34)&2$%&*&7+-(,*4,B,0*0);&Y$(& .-*&B)P=&*& ,0)34,>,2*6/$&0$.&0,>)()34).&
)3B$+B,%)34$.& 0$.& 4(*8*+5*0$().& )%& *4,B,0*0).& 0)& 7($0-6/$& %*4)(,*+& )& ,%*4)(,*+& 0)&
B,0*=& ).4*8)+)2)& -%& 0,>)()32,*+& 3*& 7+-(,*4,B,0*0)& 9R& ()2$35)2,0*=& 2,)34,>,2*%)34)=& )%&
4$(3$& 0*& 2$%7$.,6/$& 0*& ()30*& >*%,+,*(& 0$& 7)1-)3$& 7($0-4$(& (-(*+;& Y$(& -%& +*0$=& )..*&
7+-(,*4,B,0*0)& .)& ).4)30)& *$.& 0)%*,.& 4(*8*+5*0$().& 2$%& $& (-(*+& 1-)& *4-*%& 2$%$&
*4,B,0*0)& %),$& )& 2$%$& *4,B,0*0)& >,%=& 3*& 2$3>,C-(*6/$& 0)& .-*& ,0)34,0*0)& .$2,*+& 0)&
7($0-6/$;&Y$(&$-4($=&()B)+*&-%*&0,%)3./$&0)&.$2,*8,+,0*0)&3*&7+-(,*4,B,0*0)&2$%7$30$&
-%*& ,0)34,0*0)& .$2,*+& 0)& 5-%*3,0*0);& O*& 2$3.4(-6/$& 0*.& 0-*.& ,0)34,0*0).& ./$&
*7($7(,*0$.& $.& 2$35)2,%)34$.& ,3)()34).& *& 2*0*& -%*& 0)+*.=& %-4-*%)34);& F..,%=& $&
*C(T3$%$&-4,+,P*&.)-&2$35)2,%)34$&2,)34H>,2$&3$&4(*8*+5$&B$+-34R(,$&2$%$&.)&*7($7(,*&
0*&.-*&B,BN32,*&2-+4-(*+&()+,C,$.*&3*&*6/$&0)&)Q4)3./$&(-(*+;&

O)..)&(-(*+&7+-(,*4,B$=&)2$3T%,2*=&.$2,*+&)&2-+4-(*+%)34)&>*+*30$=&7-0)&$8.)(B*(&
*& $2$((N32,*& 0)& -%& )+)32$& 0)&%*,.& 0)& B,34)& *4,B,0*0).!& 1-)& 2$%7J)%&*& 0,3G%,2*& 0*&
B,0*&0$.&)34()B,.4*0$.=&4*34$&$.&1-)&4(*8*+5*%&2$%&$&(-(*+&2$%$&*4,B,0*0)&>,%&1-*34$&
$.&1-)&4(*8*+5*%&2$%&$&(-(*+&2$%$&*4,B,0*0)&%),$&?l*8)+*&pa@;&
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!&#$3.,0)(),&4(N.&*C(-7*%)34$.&0)&*4,B,0*0).W&FU&1-)&./$&()%-3)(*0*.&$-&,%7+,2*%&)%&%)+5$(,*&0)&()30*&
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&,2"&'(),/*3)98*'*5,1'8*$,&,*9*>6'*2"2'&*%<8* #3A'(-,*$3."-3-'8*+,.>6'*3>6"%,*
3%"*9*6&*30/6.-,?*???*

???*\3/*3*>6'/);,*(3*[35"3*-3*$6%)6.3*'/)<*/'(-,*5,1'*6&*(Z$%',*#'$53-,*
-'* '=+%,.3:;,* +,%E)"$3?* I%3.,* >6'* )'&* 3/* 30'.)6.3/8???'* )'&*&3"/* 6&* -')3%5'B*
$,&,* 3* /,$"'-3-'8* 3* 03/'* >6'* 7'.,6* 3>6'%3* $6%)6.3* &6-,68* '//'/* 7.6+,/* -,*
$53&3-,* H=9* 1<* '=+%,.3.3&* )6-,* >6'* '="/)"3* 3()'/B* 3/* &Z/"$3/* >6'* '.3&*
),$3-3/*(,*$3"/*-,*+,.),8*(,/*$3(),/*-3*#<0."$38*3>6'%'/*/3&03*-'*.,-38*/3&03*
-6.,*'*'%'/*(;,*/30'&* #3A'.*,6).,*+,.>6'*(;,*2"2'&*&3"/*3>6"%,8*'*$,&,*/;,*
+'//,3/* -'* +,6$,* (E2'%* '-6$3$",(3%* >6'* '/);,* &')"-3/* ("//,8* ('&* /'>6'.*
$,(/'76'&*#3A'.*"//,*+,.*6&3*#,.&3*).303%53-3*.3$",(3%&'()'8*????I34()B,.4*0$&
3sp\@;&
O-%*&+),4-(*&0)&8*.)&*%8,)34*+&1-)&%).2+*&%E+4,7+*.&0,%)3.J).&0*&()*+,0*0)=&*&

2(H4,2*&2-+4-(*+&'&0)&1-)&
_???3* 7'()'8* +,.* (;,* $,(5'$'.* 3* ,."7'&* -'* $3-3* &,2"&'(),8* -'* $3-3*

$,"/38*,*+,.>6G*-'*$3-3*$,"/3*-'//38*,*>6'*2'",*.'3%&'()'*-3*/'(A3%38*&3/*,*>6'*
2'",* )3&09&* -3* +.3:38* -3* $,&'&,.3:;,8* "(-'+'(-'()'&'()'* -3* $,(-":;,* -'*
'/$.32,8* >6'* /'* &"/)6.,6* $,&* ,* +,.)676G/8* >6'* /'* &"/)6.,6* $,&* "//,* '* $,&*
3>6"%,8* +,.* (;,* $,(5'$'.&,/* ,* -')3%5'* -3* ,."7'&* -'//3* $,"/3* ),-38* 3* 7'()'*
)'.&"(3*3-&")"(-,*3*$6%)6.3*-3*06(-3*$,&,*/'(-,*$6%)6.3*03"3(3?*V();,8* "//,*
#,"* /'(-,* '&+6..3-,* '* "//,* 2"30"%"A3* 6&* .'),.(,* #"(3($'".,* 3* 6&3* '(,.&'*
&<>6"(3*'$,(K&"$38*3,(-'*'/);,*7.323-,.3/8*3,(-'*'/);,*),-3/*3/*03(-3/8*,/*
3.)"/)3/8*,/*).",/8*,*"//,8*,*3>6"%,8*3*5,)'%3."38*,*)6."/&,*'*%<*23"8*,*$3.(323%8*(;,*
/'"* ,* >6'8* '()'(-'6Y* V6* 3$5,* "//,* '=).'&3&'()'* '..3-,8* "//,* &'* "($,&,-3*
+.,#6(-3&'()'8* "//,* &'* -'"=3* )."/)'8* -<8* 3//"&8* )."/)'A3* -'* 2'.* '//3* $6%)6.3*
03"3(3*>6'*/4*'="/)'*('//'*%673.*$53&3-,*[35"3?*

H*&"/)6.3*-'*$6%)6.3/*>6'*3$,()'$'6*3>6"*(;,*'="/)'*'&*,6).,*%673.*(,*
&6(-,8*(;,*'="/)"."3*,02"3&'()'8*&3/* )3&09&*3>6"*(,*[.3/"%* (;,*'="/)'P* /'*3*
7'()'* #,.* -3>6"* +3.3* H.3$3168* 3>6"* 16(),8* 9* -"#'.'()'?* V();,* "//,* 9* 6&*
+3)."&K(",*"($3%$6%<2'%*>6'*(3*5,.3*'&*>6'*,*&6(-,*'/)<*/'*+%3/)"#"$3(-,*('//3*
"()'.(3$",(3%"A3:;,*-3*'$,(,&"38*,(-'*)6-,*+3//3*3*/'.*nm")/o8*3,(-'*)6-,*+3//3*
3*/'.*'/)3(-3.-"A3-,8*>6'&*)'&*6&3*$,"/3*7'(6E(38*36)G()"$38*-"#'.'()'8*'=4)"$3*
$,&,* (4/* )'&,/8* 73(53* 6&* -'/)3>6'8* '.3* +3.3* '/)3.* 73(53(-,* 6&* -'/)3>6'8*
3//"&8*-'*+."&'".E//"&,*>6"%3)'8*3,*"(29/*-"//,8*3*7'()'*0,)3*3*06(-3*-3*&6%5'.*
03"3(3*+3.3*+,-'.*/'.*'//'*-'/)3>6'?*O;,*)"(53*('$'//"-3-'*-"//,8*3*06(-3*-3*
&6%5'.* 03"3(3* 9* &6"),* 0,(")38* 9* &6"),* 03$3(38* 9* &6"),* )6-,8* 3+3.'$'."3*
(3)6.3%&'()'*-'().,*-,*+.,$'//,8* 3//"&* $,&,*9*0,(")3*3*(,//3*+.3"38* $,&,*9*
0,("),* ,* (,//,* &3(76'A3%8* 3/* (,//3/* -6(3/8* ,* (,//,* H03')98* ,* (,//,* "//,8* ,*
(,//,*3>6"%,8*(;,*+.'$"/323*-"//,?*???*

V();,8* '6* 3$5,* >6'* 3* $6%)6.3* 03"3(3* '/)3* +3//3(-,* +,.* 6&*&,&'(),8*
3//"&8* &6"),* +'."7,/,8* +,.>6'* '=37'.,6* (3* -,/'* -,* &'.$3()"%"/&,8* -'*
).3(/#,.&3.* '&* &'.$3-,."38* ,* >6'* 9* +.3A'.8* '&,:;,8* 5"/)4."38* 5'.3(:3*
).3(/$'(-'()3%8* )6-,* "//,* >6'* '//'* +,2,* )'&* );,* #,.)'8* )6-,* "//,* 2".,6*
&'.$3-,."3?*R'&*>6'*-3.*6&3* /'76.3-3*("//,*+3.3* .'),&3.*,* )3%* '>6"%E0.",???*
>6'*'&*)6-,*+.'$"/3*/'.*.'),&3-,8*9*-'*#6(-3&'()3%*"&+,.)^($"3`*?I34()B,.4*0$&
3s&p"@;*
F.& 0-*.& 3*((*4,B*.& 2(H4,2*.=& 7$(& 0$,.& $+5*().& 2$%& N3>*.).& 0,.4,34*.& .$8()& *&

()*+,0*0)& )%7H(,2*=& 4(*P)%& )+)%)34$.& 1-)& >$(*%& ,0)34,>,2*0$.& 3*.& )34()B,.4*.& 2$%$&
2*(*24)(H.4,2*.&0)&8*,*3,0*0)W&-%*&.,3C-+*(,0*0)&0)2$(()34)&0$&*2$+5,%)34$&*&0,>)()34).&
%*3,>).4*6J).& 0)& 2-+4-(*.=& +-C*().& )& 8*.).& 7($0-4,B*.D& $& ()2$35)2,%)34$& 0)&
4(*3.2)30)34*+,0*0)&()+,C,$.*&2*4V+,2*&)&0)&2*30$%8+'&)%&BR(,*.&%*3,>).4*6J).&2-+4-(*,.&
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?3*.& +*B*C)3.& 0)& ,C()9*.=& 3$& *2*(*9'=& 3$& -.$& 0)& )(B*.& .*C(*0*.=& )42;@=& %).%$& 7)+$.&
)34()B,.4*0$.&1-)&.)&0)2+*(*(*%&.)%&()+,C,/$=&$-&*,30*&7)+$.&1-)&2$3.,0)(*%&1-)&$&2-+4$&
*&1-*,.1-)(&,%*C)3.&'&_2$,.*&0$&0,*8$`&)&1-)=&7*(*&.)()%&8*,*3$.=&3/$&7()2,.*%&*0$4*(&
)..*.&2()36*.;&A,B)(.,0*0)&)& 4(*3.2)30)34*+,0*0)&).4/$&7().)34).&)%&1-*.)& 4$0*&*& +,.4*&
0)&2*(*24)(H.4,2*.&0$&1-)&$.&)34()B,.4*0$.&)34)30)%&7$(&2-+4-(*&8*,*3*&$-& 9),4$&8*,*3$&
0)& .)(;& [.4$& '& B,B)32,*0$& 7$(& )+).& 3*.& >).4*.& 1-)& >()1e)34*%=& $30)& *+,%)34*6/$& )&
%-.,2*+,0*0)&./$&7$34$.&%*(2*34).&)&%-,4*.&B)P).&)Q7()../$&0)&>$(6*=&>'&)&().,.4N32,*;&
l(*P)%&*4(*B'.&0$&4)%7$&B*+$().&0)&7)(4)32,%)34$&)&.$2,*8,+,0*0)&7)..$*+,P*0*=&*2),4*&
2$%$& 2*(*24)(H.4,2*& 0$& %$0$& 0)& B,0*& (-(*+=& )%8$(*& 3*& 2$34)%7$(*3),0*0)& ).4)9*& 3$&
2$4,0,*3$&0$&%$0$&-(8*3$&3*&KLM=&4(*P,0*&7)+*&%,C(*6/$&0$&,34)(,$(&0$&I.4*0$;&

F&2$)Q,.4N32,*&0)&-(8*3,0*0)&)& (-(*+,0*0)=&7*(*&)>)4,B*(&%)+5$(,*&3*&1-*+,0*0)&
0)&B,0*&)&2$3.)1e)34)%)34)&%)+5$(&0).)3B$+B,%)34$&5-%*3$&)&()C,$3*+=&%).%$&1-)&*&
2$30,6/$& -(8*3*& 2$34,3-)& *& .)(& $& *+B$& 7)(>$(%*4,B$& *4'& %).%$& 3$& *.7)24$& >H.,2$& i
-(8*3H.4,2$&0*&()C,/$=&()1-)(&1-)W&.)&4$(3)&B,.HB)+&$&(-(*+&3*&()C,/$D&.)9*%&B*+$(,P*0$.&
.)-.& 2$34)E0$.& 2-+4-(*,.D& *0%,4,0*& *& )2$3$%,2,0*0)&0*& .-*&0,%)3./$&%).%$&1-)&3/$&
*4)30)30$&*&C*35$.&2$%7)4,4,B$.&,34)(()C,$3*,.=&%*.&7$..,8,+,4*30$&*&7($0-6/$&%*4)(,*+&
)& .$2,*+& 0*& B,0*& 0)& 5$%)3.& )& %-+5)().& )=& 2$%& ,..$=& 2$34(,8-,30$& 7*(*& *&
_C$B)(3*8,+,0*0)`& .$2,*+& )& 7*(*& *& 3/$& 0).>,+,*6/$;&O)..*& 2$)Q,.4N32,*=&X& 2$34)E0$& 0*&
0,.7-4*&)&0*&2$$7)(*6/$&2$%7J)&$&()+*2,$3*%)34$&0$.&.-9),4$.&.$2,*,.&2-9$&4(*8*+5$&0)&
7($0-6/$&0*&B,0*&%*4)(,*+&).4R&()+*2,$3*0$&*$&%-30$&(-(*+;&&

<&*..,%=&7$(4*34$=&1-)&7()>,($&>*+*(&0)&7+-(,*4,B,0*0)&3$&2*%7$;&F+C$&1-)&3/$&'&
3$B$&)&1-)&B)%&C*35*30$&.)34,0$&*0,2,$3*+&*$&0)&2$3.4,4-,(&-%&7*0(/$&$(C*3,P*2,$3*+&
0*&.$2,)0*0)&3$&1-)&.)&()>)()&d&*4,B,0*0)&7($0-4,B*=&1-*+&.)9*&$&0)&()2$35)2,%)34$&0)&
-%*& ,0)34,0*0)& .$2,*+& 2$%7+)Q*& )%&1-)&$& 4(*8*+5$&3/$&7)(0)& *& 2)34(*+,0*0)&3)%&.-*&
2$%7+)Q,0*0)=&2$%$&*+)(4*&L,3C,$3);&&

MV%*)9.&"(,*M).3031,N/'*3/,$"3*7'('.3%&'()'*$,&*'&+%',8*(,.&3%&'()'*
$,&*'%*'&+%',*,#"$"3%8*53/)3*)3%*+6(),*>6'*%,/*-,/*$,($'+),/*/'*/6+'.+,('(*$3/"*
+,.* $,&+%'),?* !'* '/)3* #,.&38* '%* ).3031,* /'* 5<* $,(2'.)"-,* '(* 6&* $,($'+),*
'/).'$5,* r* .'%3)"23&'()'* +.'$"/,?* V/* 6(3* $,(/'$6'($"3* ,02"3* -'* %3* -"/)"($"4(*
$3.3$)'.E/)"$3* '(* %3/* /,$"'-3-'/* "(-6/)."3%'/* '().'* %3/* '/#'.3/* '$,(4&"$3* '*
/,$"3%*-'*%3*2"-3*56&3(3N?&L,3C,$3)=&^!!^W&7&^^a@&

MV(* %3/* /,$"'-3-'/* +.'"(-6/)."%3'/8* '%* ).3031,* )'(E3* 6(* /"7("#"$3-,*
&6$5,*&</*3&+%",*r*&'(,/*+.'$"/,?*c3/*3)"2"-3-'/*%30,.3%'/*/'*3/,$"303(*3*%3*
#3)"73*r*3*%3*.'3%"A3$"4(*-'*6(3/*)3.'3/*"('2")30%'/8*$,&,*3%7,*,+6'/),*3%*,$",8*
%3* $,&"-3* ,* '%* .'+,/,?????O,* '="/)E3* 6(3* /'+3.3$",(* $%3.3* '().'* '%* )"'&+,* -'*
).3031,*r*'%* )"'&+,*-'*(,* ).3031,8*("* )3&+,$,*6(3*-"2"/"4(*-'%* ).3031,*3$,.-'*
$,&* 6(3/* %E('3/* +.'$"/3&'()'* -'&3.$3-3/8* 3%&'(,/* +3.3* %3* 30.6&3-,.3*
&3r,.E3*-'*%3*+,0%3$"4(?*O,*'/*/,.+.'(-'()'*>6'*%3*-"#"("$"4(8*.'3%"A3-3*'(*6(*
$,()'=),* "(-6/)."3%8* -'* %,/* $3&+'/"(,/* +.'"(-6/)."3%'/* $,&,* M).30313-,.'/*
37.E$,%3/N*/'3*3%)3&'()'*+.,0%'&<)"$3N&?L,3C,$3)=&^!!^W&7;&^^r@&
X&4(*4*%)34$&.,3$3H%,$&)34()&(-(*+&)&*C(H2$+*&)%&$7$.,6/$&*&-(8*3$&)&,30-.4(,*+&

4)%& 7($0-P,0$& )1-HB$2$.& 0$& 7$34$& 0)& B,.4*& .-89)4,B$& 0*& ,0)34,0*0)& .$2,*+& 0,*34)& 0*&
$89)4,B,0*0)& 0)..*& ,0)34,0*0)& 4$%*0*& *& 7*(4,(& 0)& -%& $+5*(& +,3)*(& .$8()& *& ,3.)(6/$&
7($0-4,B*& 0)& 5$%)3.& )& %-+5)().;& [.4$& '=& 4*34$& *& *C($,30E.4(,*& 0$%'.4,2*& 7$0)& ).4*(&
2$%7$30$&2$%$&*4,B,0*0)&3/$U*C(H2$+*&-%*& ,0)34,0*0)&.$2,*+& (-(*+=& 2$%$&*&7($0-6/$&
0)& 2$35)2,%)34$& 2,)34H>,2$& .$8()& $& .)4$(& *C(H2$+*& 7$0)& ).4*(& B,*8,+,P*30$& -%*&
,0)34,0*0)&.$2,*+&-(8*3*;&X&1-)&).4R&)%&9$C$&'&*&2$3.4(-6/$&0)&,0)34,0*0).&.$2,*,.&7$(&
,3.7,(*6/$&2,)34H>,2*&3$&2-%7(,%)34$&0)&.-*&4*()>*&2+*..,>,2*4V(,*;&F&(,1-)P*&0$&7($2)..$&
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0)& ()+*6/$& )34()& $& 2$35)2,%)34$& 2,)34H>,2$& )& *.& B,BN32,*.& 0)& ,0)34,0*0).& 4)3.,$3*&
1-*+1-)(&7()4)3./$&0)&3)-4(*+,0*0)&*Q,$+VC,2*^g;&&

F&+VC,2*&0*&%)(2*34,+,P*6/$&2*7,4*+,.4*&0*&.$2,)0*0)=&2(,.4*+,P*0*&3*&$(C*3,P*6/$&
0$.& .)4$().& ,30-.4(,*+& )& 2$%)(2,*+& )& 2$34(*(().4*0*& 7)+*& $(C*3,P*6/$& >*%,+,*(& 0*&
7($0-6/$&(-(*+=&)%8$(*&,30,()4*%)34)&.-8$(0,3*0*&*&)+*=&7$0)&.)(&+,0$&*,30*&)%&#*.4)++.&
2$%$&*&>$(%*6/$&0)&-%&3$B$&.)34,0$&7*(*&*.&*4,B,0*0).&$(,-30*.&0$&2*%7$=&.,4-*0*.&3$&
.)4$(& $2-7*2,$3*+& 1-)& %*,.& 2().2)& )%& 4)(%$.& 0)& *8.$(6/$& 0)& 4(*8*+5*0$().=& $& 0)&
.)(B,6$.=&2$%$&.)30$&

_???* "&+,.)3()'*,0/'.23.*>6'8* '&0,.3*,*(E2'%*-'*'&+.'7,* .6.3%*-'2'//'*
-'$%"(3.* +3.3* u8tv* -,* ),)3%* -'* '&+.'7,/8* '/+'.3`/'* >6'* 3/* +.,#"//J'/*
.'%3$",(3-3/*U*37."$6%)6.3*$.'/:3&?* L//,*+,.>6'8*'(>63(),*/'*'/)"&3*>6'*5313*
6&3*.'-6:;,*-'*ukw*&"%*).303%53-,.'/*.6.3"/8*'/+'.3`/'*6&*36&'(),*-'*kkw*&"%*
'&+.'7,/*+3.3* 13.-"('".,/*'*$,(/'.23-,.'/*-'*<.'3/*2'.-'/B*3*/6+%3()3:;,*-,*
'&+.'7,*-,*/'),.*.6.3%*+'%,*'&+.'7,*'&*/'.2":,/*%"73-,/*3*'//'*/'),.*(3*<.'3*
6.03(3???N*?#*.4)++.=&^!!!W&7;p^p@^^;&
I>)4,B*%)34)=& )..*& 0,3G%,2*& '& 7$..,8,+,4*0*& 7)+*& *%7+*& >+)Q,8,+,0*0)& 0$&

2*7,4*+,.%$& )31-*34$& $(C*3,2,0*0)& .,.4N%,2*=& 1-)& .)& *7($7(,*& 0*.& *+4)(3*4,B*.& C)(*0*.&
7)+*.& +VC,2*.& 1-)& .)& $7J)%& d& +VC,2*& 2*7,4*+,.4*=& 3$& )%8*4)& 0*.& +-4*.& 0)& 2+*..).& )&
2*4)C$(,*.&.$2,*,.=&)%&4$(3$&0*&7(,32,7*+&2$34(*0,6/$&0$&7($2)..$&0)&*2-%-+*6/$&1-)&'&*&
*7($7(,*6/$&0$&B*+$(&7($0-P,0$;&

I.4(*4)C,2*%)34)=& *.& 3$B*.& >$(%*.& 0)& 4(*8*+5$& )& *& 7($0-6/$& 0)& %)(2*0$(,*.&
_,%*4)(,*,.`& ?2$35)2,%)34$=& 2-+4-(*=& B*+$().=& ).4'4,2*@=& )%& 1-)& 7*(4)& 0$.& %),$.& 0)&
7($0-6/$& 7)(4)32)& *$.& 4(*8*+5*0$().=& *$&%).%$& 4)%7$& )%& 1-)& 7($7,2,*%& *-4$3$%,*&
()+*4,B*& *& )..).& 4(*8*+5*0$().& ./$& %*34,0*.& .-8$(0,3*0*.& ,30,()4*%)34)& d& +VC,2*& 0$&
2*7,4*+=&0)&%$0$&*&3/$&7)(4-(8*(&$&2().2,%)34$&2*7,4*+,.4*;&&

F1-,=& $& .-(C,%)34$& 0)& 3$B*.& >$(%*.& 0)& ,3.)(6/$& 7($0-4,B*=& 3$B*.& ()+*6J).& 0)&
7($0-6/$& ?0).()C-+*%)34*6/$& 0$& 4(*8*+5$=& 4)(2),(,P*6/$=& 4(*8*+5$& *-4T3$%$=& 4(*8*+5$&
,3>$(%*+@=& 2$3.4(V,& 3$B*.& ,0)34,0*0).& .$2,*,.=& .$8()0)4)(%,3*0*.& 1-)(& 7)+*& 0,%)3./$&
)2$3T%,2*& 1-)(& 7$(& 0,%)3.J).& %)4*U)2$3T%,2*& 0*& )Q,.4N32,*& 5-%*3*& )%& .-*&
2$%7+)Q,0*0)=&$30)&.)& ,3.2()B)%&*& ,0)34,0*0)&.$2,*+&)&$&7($9)4$&0)&B,0*&0)&5$%)3.&)&
%-+5)().;& F+'%& 0*& ,3.)(6/$& 7($0-4,B*& 3$& .)34,0$& )2$3T%,2$& 5R& ,3.)(6/$& .$2,*+& $-&
5-%*3*&3*&2$%7$.,6/$&0*.&3$B*.& ,0)34,0*0).&.$2,*,.;&O)2)..*(,*%)34)=&2$3.,0)(*%$.&
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