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"#$%&$'()($*%+,-+.%-,/%-012(',/%1,+,/%+.%3$2(4,5%)$%&$'()($%60.%./%7$2$%-,/,12,/%.)%3,2$89-*%
.)%$)'$%+.%-0./12$%:$12($%;.-+(1$*%<%=.2-,/%1,+,/%3,',%&$'()($%./%72.3(/$'.-1.%.)%(+.$)%
32(/1($-,%<%.)%(+.$)%60.%72,',=.',/*%>$2$-1(8$-+,%./.%&0102,%)0'(-,/,%60.%./1$',/%

3,-/120<.-+,%<%60.%'.2.3.',/*%/(.'72.%'?/%$))?"@%
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()(2!*+$',+!$'!34'-'#&%.!5%4'&6.!7!3.46%&%8.&%9#!34+6.:9#%&.)!
A/1.%',+.),%./% )$% ./.-3($%+.% )$/%7,)B1(3$/*%72,>2$'$/%<%$33(,-./%+.%-0./12,%C,D(.2-,*% .)%
30$)%72,7,-.%60.*%7$2$%(-3(+(2%.-%)$%12$-/&,2'$3(9-%.3,-9'(3$%<%/,3($)%+.)%7$B/*%./%+.%=(1$)%
('7,21$-3($% )$% $21(30)$3(9-% .-12.% -0./12,% C,D(.2-,% 3,-% /0/% 7,)B1(3$/*% )$% 7.2/,-$% <% /0%
)(+.2$8>,5%)$%&$'()($*%3,',%.)%-E3).,%72,1$>,-(/1$%+.)%',+.),*%<%)$/%3,'0-(+$+./%+,-+.%)$/%
12$-/&,2'$3(,-./%3,D2$-%=(+$*%(-/.21$+$/%.-%0-%72,3./,%(-F+(1,%<%32.$1(=,%.-%3$+$%D$22(,*%.-%
3$+$%3,'$23$*%.-%.)%3$'7,%<%)$%3(0+$+@%%
%
G./+.%)$%72./.-3($%+(2.31$%<%.)%)(+.2$8>,%+.%3$+$%0-,%<%3$+$%0-$*%.-%3$+$%2(-39-%+.)%7$B/*%
$7)(3$-+,%.)%H,+.),%+.%G./$22,)),%I0'$-,%<%#03J$%3,-12$%)$%:,D2.8$*%1.-(.-+,%.-%30.-1$%
)$/%3$2$31.2B/1(3$/%30)102$)./%72,7($/%+.%),/%./7$3(,/*%+,-+.%.)%',+.),%/.%7,-.%.-%72?31(3$@%
%
A)%H,+.),%+.%:2./.-3($%G(2.31$*%72.1.-+.%+./7.21$2%.)%/.-1(+,%+.%3,'0-(+$+*%7$2$%60.%)$/%<%
),/% -(3$2$>K.-/./% /.% (-1.>2.-*% /.$-% 7$21B3(7./% <% 72,1$>,-(/1$/% +(2.31,/% +.% /0% 72,7(,%
+./$22,)),*%/(.-+,%7$21.%72,1$>,-(/1$%+.% ),/%72,>2$'$/%<%72,<.31,/%60.% ('70)/$%.)%:0.D),%
:2./(+.-1.@%%
A/% .-% ./1$% $21(30)$3(9-% 60.% .)% 72,1$>,-(/',% +.% 3$+$% &$'()($% -(3$2$>K.-/.*% +./+.% /0/%
-.3./(+$+./%<%.L7.31$1(=$/*%3$D.-%D$M,%0-%'(/',%:2,<.31,%N.=,)03(,-$2(,%O,'E-*%.-%0-%
',+.),%60.%72,'0.=.%P,)(+$2(+$+*%O,,7.2$3(9-%<%A/7.2$-8$%.-%.)%&0102,@%%
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30)102$%<%12$+(3(,-./%60.%/.%12$-/'(1.-%)0.>,%+.%>.-.2$3(9-%.-%>.-.2$3(9-*%(-/1$)?-+,/.%$/B*%
),/% 72(-3(7$)./% 2$/>,/% +.% (+.-1(+$+% 60.% 7.2'(1.-% 60.% 0-% 70.D),% /.% +./$22,)).% <% /.$%
Q$260(1.31,%+.%/0%)(D.2$3(9-R%<%+.%/0%&0102,@%

A)%-E3).,%&$'()($2*%$+.'?/%+.%/.2%.)%)0>$2%+,-+.%/.%+$%)$%&,2'$3(9-%.-%=$),2./*%3,-/1(10<.%.)%
/,7,21.% ./.-3($)% /,D2.% .)% 60.% /.% &0-+$'.-1$% .)% +./$22,)),% &B/(3,*%'.-1$)% <% .',3(,-$)% +.%
3$+$%0-,%+.%/0/% (-1.>2$-1./@%:,2%./,%-0./12,%C,D(.2-,%J$%$/0'(+,% )$% 1$2.$%./12$1F>(3$%+.%
72,1.>.2%$% )$% &$'()($%<%72,',=.2%.)% 2./7.1,*% )$% /,)(+$2(+$+%<% &2$1.2-(+$+*% 3,',%72(-3(7(,/%
&0-+$'.-1$)./%60.%0-.-%$%)$%'(/'$@%

#$% A/12$1.>($% S$3(,-$)% +.% N.32.$3(9-% <% A/7$23('(.-1,% .-% T).>2B$% +.% U(=(2% .-% :$8*%
72,',=(+$%$%12$=F/%+.%)$%O,'(/(9-%S$3(,-$)%+.%A3,-,'B$%O2.$1(=$*%1(.-.%3,',%.-&,60.%.)%
+(/&201.%<%2.32.$3(9-*%3,',%0-%+.2.3J,%+.%)$/%&$'()($/%-(3$2$>K.-/./*%=(-30)$+$%$%)$%=(+$%<%
$%)$/%&./1(=(+$+./%/,3($)./*%30)102$)./*%12$+(3(,-$)./%<%+.7,21(=$/@%

A/% 0-$% &,2'$% (-1.>2$)% +.% &,'.-1$2% )$% 2.32.$3(9-% <% ./7$23('(.-1,% +.% )$/% &$'()($/%
-(3$2$>K.-/./*% 3,-% .)% ,DM.1(=,% +.% +./$22,))$2% $33(,-./% 60.% &,'.-1.-% 0-$% O0)102$% +.%
A-30.-12,%<%N.32.$3(9-%P$-$*%3,',%0-%+.2.3J,%&0-+$'.-1$)%+.%)$/%&$'()($/%-(3$2$>K.-/./@%

#$% ./12$1.>($% ./1?% .-&,3$+$% .-% >.-.2$2% ./7$3(,/% (-1.2(-/1(103(,-$)./% 7$2$% 72,',=.2%
2.32.$3(9-% <% ./7$23('(.-1,% (-3)0/(=,*% ),>2$-+,% .)% $3.23$'(.-1,% <% &,21$).3('(.-1,% +.%
2.)$3(,-./% +.% $)($-8$% <% 3,'7).'.-1$2(.+$+*% 60.% 3,-12(D0<$-% 1$'D(F-% $% =(/(D()(8$2% )$%
+(=.2/(+$+% +.% )$/% '$-(&./1$3(,-./% 30)102$)./% +.% -0./12,% 7$B/*% 7,1.-3($-+,% ),/% ./7$3(,/%
32.$1(=,/% .% (--,=$+,2./*% +,-+.% )$/% &$'()($/% -(3$2$>K.-/./% 70.+$-% +(/&201$2% )$/% +(/1(-1$/%
.L72./(,-./% 32.$1(=$/*% 30)102$)./*% 12$+(3(,-$)./% <% 1.3-,)9>(3$/*% +,-+.% /.% 72,'0.=$-%
(-(3($1(=$/%60.%$7,21.-%$)%+./$22,)),%/,/1.-(D).%+.%),/%'0-(3(7(,/@%

A-12.%),/%72,79/(1,/%72(-3(7$)./%+.%./1$%./12$1.>($*%7,+.',/%'.-3(,-$2%),/%/(>0(.-1./V%

!T21(30)$3(9-%+.%7)$-./%(-1.2(-/1(103(,-$)./%<%/.31,2($)./%7$2$%)$%2.$)(8$3(9-%+.%$31(=(+$+./%<%
.=.-1,/% .-% A/7$3(,/% H0-(3(7$)./% +.% N.32.$3(9-% <% A/7$23('(.-1,% P,3($)% +.% -(4,/*%
$+,)./3.-1./*%M9=.-./%<%)$%&$'()($%.-%>.-.2$)@%

!AM.301$2% 7)$-./% <% 72,>2$'$/% -$3(,-$)./% +.% &,2'$% $21(30)$+$*% .-12.% )$/% (-/1(103(,-./% +.)%
A/1$+,%<%-0./12,%70.D),*%60.%&,'.-1.-%)$%32.$3(9-%+.%./7$3(,/%+.%2.32.$3(9-@%

!W,21$).3.2% ),/% /.2=(3(,/% 2.32.$3(,-$)./*% $/,3($+,/% $% )$% (-+0/12($% 32.$1(=$@% G(=.2/(&(3$2% )$%
,&.21$%+.%P.2=(3(,/%+.%N.32.$3(9-%<%A/7$23('(.-1,%60.%/$1(/&$>$% ),/% (-1.2././%<%>0/1,/%+.%
)$/%&$'()($/%-(3$2$>K.-/./@%

!I$3.2%$)($-8$/%.-12.%>,D(.2-,/%),3$)./*%0-(=.2/(+$+./%.%(-/1(103(,-./*%7$2$%.)%+./$22,)),%+.%
./10+(,/% <% 72,70./1$/% +.% A/7$3(,/% +.% A/7$23('(.-1,% O2.$1(=,/% .% X--,=$+,2./@
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!X-=.2/(9-%:ED)(3$%<%+.%C,D(.2-,/%),3$)./%,2(.-1$+,/%$%3,'7).'.-1$2%),/%./7$3(,/%+,-+.%/.%
,&2.83$-% P.2=(3(,/% +.% N.32.$3(9-% <% A/7$23('(.-1,*% <% /.% +./1$60.% )$% (+.-1(+$+% 30)102$)*%
7$12(',-($)%<%+.7,21(=$@%

!:2,',=.2%.)%Y02(/',%O2.$1(=,%<%O0)102$)%$%12$=F/%+.%)$%,&.21$%+.%.L7.2(.-3($/%2.$)./%.-%),/%
+./1(-,/%102B/1(3,/5%3,-12(D0<.-+,%$%>.-.2$2%,7,210-(+$+./%7$2$%)$%3,'0-(+$+%),3$)%$%7$21(2%
+.% /0% (+.-1(+$+% <% '.+($-1.% )$% 3,-&(>02$3(9-% +.% +./1(-,/% 32.$1(=,/*% 1.22(1,2(,/% ,% 70.D),/%
102B/1(3,/%3,-%(+.-1(+$+%30)102$)@%
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A/1$%7,)B1(3$%/.%./1$D).3(9%$%12$=F/%+.)%+.32.1,%.M.301(=,%Z[*%.-%.)%$4,%\]^Z*%7,-(.-+,%$%)$%
&$'()($*%.-%-0./12$%3,-/1(103(9-*%3,',% )$% 2$89-%+.%/.2%+.% )$%$+'(-(/12$3(9-%7ED)(3$@% %A/1$%
7,)B1(3$% 1(.-.%.)%,DM.1(=,%.-%7$21(30)$2%+.% 2.(=(-+(3$2%<% 2./1(10(2%+.2.3J,/%+.% )$/%'0M.2./%<%
3,-12(D0(2% $% 3$'D($2% 7$12,-./% +.% 3,-+031$% /,3(,30)102$)./% 7$12($23$)./% .-% )$% &$'()($*%
'$-(&./1$+,/% .-% 72?31(3$/% '$3J(/1$/% 60.% $&.31$-% )$/% '0M.2./*% -(4$/*% $+,).3.-1./% <% )$%
/,3(.+$+%.-%/0%3,-M0-1,@%%

A)%,DM.1(=,%+.% ('70)/$2% 3$'D(,/% /,3(,30)102$)./% ./%0-$% )$D,2% $% )$2>,%7)$8,%60.% /(>-(&(3$*%
7$0)$1(-$'.-1.*% (2% +.3,-/120<.-+,% 0-$% /.2(.% +.% 72?31(3$/% 30)102$)./% +.% '$3J(/',% <% $)%
'(/',%1(.'7,%&,'.-1$2%)$%3,-/12033(9-%+.%-0.=,/%=$),2./*%3,',%)$%(>0$)+$+*%)$%+(>-(+$+%<%
.)% 2./7.1,% +.% >F-.2,@% A/% 0-$% 1$2.$% 60.% +.'$-+$% )$% 7$21(3(7$3(9-% +.% 1,+,/% ),/% /.31,2./%
/,3($)./*%<% &0-+$'.-1$)'.-1.% ),/%60.% (-1.2=(.-.-%.-%72,3./,/%+.%3,-/12033(9-%+.%=$),2./%
/,3($)./*% .-% )$% &$'()($*% 3,',% .-% .)% /(/1.'$% .+03$1(=,@% P.% 12$1$% +.% ),>2$2% /07.2$2% )$/%
3,-3.73(,-./%'$3J(/1$/%J$3($%)$/%'0M.2./*%<%3,-/120(2%0-$%/,3(.+$+%+.%J,'D2./%<%'0M.2./%
3,-%-0.=$/%$31(10+./%>0($+$/%7,2%)$%(>0$)+$+@%%

:2.3(/$'.-1.% ./1$% ./% 0-$% 1$2.$% &0-+$'.-1$)% +.% -0./12,% 72,3./,% 2.=,)03(,-$2(,*% 1.-(.-+,%
3,',%=(/(9-%./12$1F>(3$*%.+(&(3$2% ),/%3('(.-1,/%+.%0-$%/,3(.+$+%3,-%=$),2./% (-3)0/(=,/%+.%
2./7.1,% .% (>0$)+$+*% .-% )$/% 2.)$3(,-./% .-12.% J,'D2./% <% '0M.2./*% 3,',% '.3$-(/',% 60.%
7.2'(1$%&(2'.'.-1.%/07.2$2%)$%=(,).-3($%.-%3,-12$%+.%)$/%'0M.2./@%

A/1$%7,)B1(3$%/.%('7).'.-1$%$%12$=F/%+.V%

!T33(,-./%+.%.+03$3(9-*%(-&,2'$3(9-*%,2(.-1$3(9-%<%$3,'7$4$'(.-1,*%+(2(>(+$/%$%.=(1$2%)$%
$7$2(3(9-% +.% /(10$3(,-./% 3,-&)(31(=$/*% 3,-% .)% ,DM.1(=,% +.% (-3(+(2% .-% )$% .22$+(3$3(9-% +.% )$%
=(,).-3($%3,-12$%)$/%'0M.2./*%(-1.2=(-(.-+,%+./+.%)$/%3$0/$/%+.%./$/%/(10$3(,-./@%%%

!% A)% H,+.),% +.% T1.-3(9-% X-1.>2$)*% .).=$-+,% )$% 3$)(+$+% +.% ),/% /.2=(3(,/% +.% $1.-3(9-% $%
=B31('$/% +.% =(,).-3($% J$3($% )$/% '0M.2./*% -(4$/*% -(4,/% <% $+,)./3.-1./*% 32.$-+,% ,%
&,21$).3(.-+,%)$/%3$7$3(+$+./%<%J$D()(+$+./%+.%)$/%(-/1(103(,-./%60.%12$D$M$-%)$%72.=.-3(9-%<%
$1.-3(9-%+.%)$%=(,).-3($@%
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!%#$%3,,2+(-$3(9-%7.2'$-.-1.%+.%)$/%(-/1(103(,-./%+.)%A/1$+,%60.%12$D$M$-%.-%)$%72.=.-3(9-%
<%$1.-3(9-%+.%)$%=(,).-3($%3,-12$%)$/%'0M.2./*%-(4,/*%-(4$/%<%$+,)./3.-1./@%

!A)%&,21$).3('(.-1,%+.% )$/%3$7$3(+$+./%.-%3,-+(3(,-./%'$1.2($)./*% 1F3-(3$/*%./7.3($)(8$+$/*%
$+'(-(/12$1(=$/% <% +.% /.-/(D()(8$3(9-% 7$2$% )$% 72,',3(9-*% 72,1.33(9-% <% 2./1(103(9-% +.% ),/%
+.2.3J,/%+.%'0M.2./*%-(4$/*%-(4,/%<%$+,)./3.-1./%=B31('$/%+.%=(,).-3($@%

!N.60(.2.%+.%)$%$21(30)$3(9-%+.%)$/%(-/1$-3($/%+.)%A/1$+,%<%,2>$-(8$3(,-./%3,'0-(1$2($/%7$2$%
)$%2.$)(8$3(9-%+.%7)$-./%),3$)./*%2.>(,-$)./*%'0-(3(7$)./%<%3,'0-(1$2(,/@%%

!%X'7)(3$%72,3./,/%+.%3,-/12033(9-%3,).31(=$%+.%'.-/$M./%60.%>.-.2.-%72?31(3$/%7,/(1(=$/%<%
3,-12(D0<$-%$%+.3,-/120(2%3,'7,21$'(.-1,/%<%$31(10+./%+(/32('(-$1,2($/%J$3($%)$/%'0M.2./@%

()F2!G9$%:+!$'!/.0%,%.!$'!<%&.4.:H.!

#$%+.&(-(3(9-%+.%&$'()($%60.%./1$D).3.%.)%39+(>,%./%'0<%3)$2$%.-%/0%3,-1.-(+,*%2.$&(2'$-+,%
$%)$%&$'()($%3,',%.)%-E3).,%&0-+$'.-1$)%+.%)$%/,3(.+$+@%%

#$%&$'()($%./1?%(-1.>2$+$%7,2%0-%>207,%+.%7.2/,-$/%3,-%3$7$3(+$+./*%J$D()(+$+./%<%+./12.8$/%
+(&.2.-1./*% 0-(+$/% 7,2% .)% '$12(',-(,% ,% 0-(9-% +.% J.3J,% ./1$D).*% .-12.% 0-% J,'D2.% <% 0-$%
'0M.2@% G.% (>0$)% &,2'$*% )$/% &$'()($/*% .-3$D.8$+$/% 7,2% '$+2./% /,)1.2$/*% 7$+2./% /,)1.2,/*%
=(0+$/*%=(0+,/*%+(=,23($+,/*%+(=,23($+$/*%$D0.),/*%$D0.)$/*%$/B%3,',%7,2%,12,/%'(.'D2,/%+.%
)$%&$'()($*%60.%.M.28$-%)$%$01,2(+$+%7$2.-1$)*%>,8$2?-%+.%)$%'(/'$%72,1.33(9-%<%1.-+2?-%),/%
'(/',/%+.D.2./%<%+.2.3J,/%+.%/,)(+$2(+$+*%2./7.1,%<%1,).2$-3($@%%

;,!&9$%:+!$'!/.0%,%.!'#!<%&.4.:H.J!6%'#'!&+0+!84%#&%8%+-!4'&6+4'-!,+-!-%:H%'#6'-W!

!%#$%72,1.33(9-*%+./$22,)),%<%&,21$).3('(.-1,%+.%)$%&$'()($*%)$%/,3(.+$+%<%),/%'(.'D2,/%60.%
)$%(-1.>2$-%$%12$=F/%+.%),/%=B-30),/%+.%$',2*%/,)(+$2(+$+*%$<0+$%<%2./7.1,%'010,@%
!% #$% 72,1.33(9-% 72(,2(8$+$% $% )$% M.&$102$% &$'()($2% &.'.-(-$*% .-% ),/% 3$/,/% +.% )$/% '$+2./*%
30$-+,%./1$/%/.$-%)$/%E-(3$/%2./7,-/$D)./%+.%/0%&$'()($*%./%+.3(2%60.%+./.'7.4.-%.)%2,)%+.%
'$+2.%<%7$+2.@%
!%:2,',=.2%<%72,1.>.2%)$%7$1.2-(+$+%<%'$1.2-(+$+%2./7,-/$D).@%%
!%:2,',=.2% )$%3,-/1(103(9-%+.% )$%=(=(.-+$% &$'()($2*%./%+.3(2%72,1.>.2%.)%+.2.3J,%+.%-(4,/*%
-(4$/%<%$+,)./3.-1./%$%60.%1.->$-%$/.>02$+$%0-$%=(=(.-+$%+(>-$@%%
!%#$%(>0$)+$+%+.%+.2.3J,/*%+.D.2./%<%,7,210-(+$+./%.-%)$/%2.)$3(,-./%+.)%J,'D2.%<%)$%'0M.2*%
'.+($-1.% )$% 3,7$21(3(7$3(9-% .-% )$/% 2./7,-/$D()(+$+./% &$'()($2./@% O,22./7,-+.% $% ./1,/%
+./$22,))$2% =$),2./% 3,',V% $',2*% /,)(+$2(+$+*% 2./7.1,*% $<0+$% '010$*% 2./7,-/$D()(+$+% .%
(>0$)+$+%$D/,)01$@%%
!%#$%(>0$)+$+%<%72,1.33(9-%+.)%'$12(',-(,%<%+.%)$%0-(9-%+.%J.3J,%./1$D).*%7,2%7$21.%+.%)$/%
X-/1(103(,-./%+.)%A/1$+,@%



("
"

7



)"
"

%

()E2!G+#-64H&&%9#!$'!,.!@%$.!&+#!@.,+4'-J!K$'.,'-J!>-8%4.&%+#'-!7!LH'M+-!$'!,.-!
/.0%,%.-!<%&.4.:D'#-'-!

#$%O,-/1(103(9-%:,)B1(3$%+.%)$%N.7ED)(3$%+.%S(3$2$>0$*%.-%.)%T21B30),%_[*%./1$D).3.%60.%)$/%
2.)$3(,-./%&$'()($2./%+./3$-/$-%.-%.)%2./7.1,*%/,)(+$2(+$+%.%(>0$)+$+%$D/,)01$%+.%+.2.3J,/%<%
2./7,-/$D()(+$+./%.-12.%.)%J,'D2.%<%)$%'0M.2@%%%

A)% :)$-% S$3(,-$)% +.% #03J$% 3,-12$% )$% :,D2.8$% <% 7$2$% .)% G./$22,)),% I0'$-,% \]\\!\]\`*%
(-/120'.-1,%2.31,2%+.%)$%>./1(9-%7ED)(3$%+.%-0./12,%C,D(.2-,*%2.E-.%1,+$/%)$/%$33(,-./%60.%
12$.-%&.)(3(+$+%<%/$1(/&$33(9-%$%)$/%&$'()($/*%-(4.8*%$+,)./3.-3($%<%M0=.-10+*%3,-3(D(.-+,%)$%
3,-1(-0(+$+%+.%72,>2$'$/%<%72,<.31,/%.-3$'(-$+,/%$%&,21$).3.2%),/%/0.4,/%+.%)$/%&$'()($/V%

!%C$2$-1(8$-+,%)$%P.>02(+$+%<%)$%:$8%.-%.)%7$B/*%7$2$%60.%)$/%&$'()($/%70.+$-%+./$22,))$2%.-%
$2',-B$%/0%=(+$%3,1(+($-$@%

!G.&.-+(.-+,%)$%=(+$*%)$%3,-=(=.-3($%&$'()($2%<%3,'0-(1$2($*%)$%.+03$3(9-%<%/$)0+%>2$10(1$*%
$)('.-1$3(9-*%=(=(.-+$*%+.7,21./*%2.32.$3(9-*%72,&./(,-$)(8$3(9-*%30)102$*%+(>-(+$+*%2./7.1,%
<%)(D.21$+@%

!X'70)/$-+,% )$%P,D.2$-B$%T)('.-1$2($5% >$2$-1(8$-+,% .)% +./$22,)),% +.% 3$7$3(+$+./% 72,7($/%
+.%72,+033(9-*%$)'$3.-$'(.-1,%<%+(/12(D03(9-%$%72.3(,/%M0/1,/@%

%!G.&.-+(.-+,% ),/% +.2.3J,/% +.% -(4,/*% -(4$/% <% $+,)./3.-1./% $% 7$21(2% +.% ),% .L72./$+,% .-% )$%
O,-/1(103(9-% :,)B1(3$% aT21,@% _^bV% #$% -(4.8% >,8$% +.% 72,1.33(9-% ./7.3($)% <% +.% 1,+,/% ),/%
+.2.3J,/% 60.% /0% 3,-+(3(9-% 2.60(.2.*% 7,2% ),% 30$)% 1(.-.% 7).-$% =(>.-3($% )$% O,-=.-3(9-%
X-1.2-$3(,-$)%+.% ),/%G.2.3J,/%+.)%S(4,%<% )$%S(4$@% %T+.'?/%+.% )$%#.<%\c_*%O9+(>,%+.% )$%
S(4.8%<%)$%T+,)./3.-3($*%60.%2.>0)$%)$%72,1.33(9-%(-1.>2$)%+.%-(4,/*%-(4$/%<%%$+,)./3.-1./%%

A/1$D).3(.-+,%0-%',+.),%+.%P$)0+%W$'()($2% <%O,'0-(1$2(,% aHdPTWOb*% /0/1.-1$+,% .-% )$%
T1.-3(9-% :2('$2($% .-% P$)0+% <% 3,-/1(10<F-+,/.% .-% 72('.2% .).'.-1,% +.% 0-% 72,3./,%
7.2'$-.-1.% +.% T/(/1.-3($% P$-(1$2($*% &0-3(9-% 3.-12$)% +.)% +./$22,)),% /,3($)% <% .3,-9'(3,%
>),D$)%+.%)$%3,'0-(+$+@%

A)% .-&,60.% (-1.>2$)% +.% -0./12,% C,D(.2-,*% 7$2$% +./$22,))$2% )$/% 7,)B1(3$/% <% 72,>2$'$/% +.%
2./1(103(9-%+.%+.2.3J,/*%/.%.L72./$%.-%.)%P(/1.'$%S$3(,-$)%7$2$%.)%;(.-./1$2%P,3($)%aPS;Pb*%
.)% 30$)% ./1?% 3,-&,2'$+,% 7,2% )$/% (-/1(103(,-./% >0D.2-$'.-1$)./% 7$2$% 60.% +.% '$-.2$%
3,,2+(-$+$*%70.+$-%)).=$2%$+.)$-1.%)$%12$-/&,2'$3(9-%2.60.2(+$%+.)%/.31,2%/,3($)*%32.$-+,%.-%
)$% 3(0+$+$-B$% 3,-3(.-3($% <% 72?31(3$/% +.% +.2.3J,/*% 72,',=(.-+,% .)% 2./3$1.% +.% ),/% =$),2./%
J0'$-,/%7$2$%60.%)$/%7.2/,-$/%.'7,D2.3(+$/*%70.+$-%/.2%>0B$%<%3,-/12031,2./%+.%/0%72,7(,%
+./1(-,*%3,-%,7,210-(+$+%+.%/07.2$2% )$% )B-.$%+.%7,D2.8$%3,-%+(>-(+$+%<% 2,'7.2%.)%3B230),%
7.2=.2/,%+.% )$% 12$/'(/(9-%>.-.2$3(,-$)%+.% )$%7,D2.8$@%#$/%?2.$/%'?/% 2.72./.-1$1(=$/%+.% )$%
7,)B1(3$%/,3($)%+.)%C,D(.2-,*%/,-% ),/%72,>2$'$/%/,3($)./%+(2(>(+,/%$% )$%-(4.8*% )$%/.>02(+$+%
$)('.-1$2($*%),/%/.2=(3(,/%/,3($)./*%)$%(-1.>2$3(9-%3(0+$+$-$%<%)$%(-&2$./1203102$%/,3($)@%



*"
"

#$/% (-/1(103(,-./% 60.% 3,-&,2'$-% ./1.% /(/1.'$% /,-V% A)% H(-(/1.2(,% +.% )$% W$'()($*%
T+,)./3.-3($%<%S(4.8*%.)%H(-(/1.2(,%+.%P$)0+*%.)%H(-(/1.2(,%+.%A+03$3(9-*%.)%H(-(/1.2(,%+.%
)$% e0=.-10+*% .)%H(-(/1.2(,% +.% )$%H0M.2*% .)%H(-(/1.2(,% +.% A3,-,'B$% W$'()($2%O,'0-(1$2($%
O,,7.2$1(=$%<%T/,3($1(=$*%.)%H(-(/1.2(,%+.%W,'.-1,%X-+0/12($%<%O,'.23(,*%.)%H(-(/1.2(,%+.%
C,D.2-$3(9-*% )$% :,)(3B$% S$3(,-$)*% .)% X-/1(101,% S$3(,-$)% Y.3-,)9>(3,*% .)% X-/1(101,% +.%
G.7,21./*% .)% X-/1(101,% +.% O0)102$*% .)% X-/1(101,% +.% )$% U(=(.-+$*% )$% #,1.2B$% S$3(,-$)*% .)%
H(-(/1.2(,%+.%T>2(30)102$%<%C$-$+.2B$*%)$%A'72./$%S(3$2$>K.-/.%+.%T)('.-1,/%;?/(3,/*%.)%
X-/1(101,% +.% Y02(/',*% .)% W,-+,% +.% X-=.2/(9-% P,3($)% +.% A'.2>.-3($*% P.32.1$2B$% +.% )$%
:2./(+.-3($*%H(-(/1.2(,%+.%Y2$-/7,21.*% .)% X-/1(101,%S(3$2$>K.-/.%+.%W,'.-1,%H0-(3(7$)%<%
)$/%T)3$)+B$/@%

()I2!G.46%,,.!='&+#+B&.0+-!,+-!L%:#+-!7!L'M.,'-!8.4.!,.!34'A'#&%9#!

A/1$% O$21())$% &0.% 72./.-1$+$% $)% 70.D),% +.% S(3$2$>0$% .-% '$28,% +.% \]^c*% $% 12$=F/% +.)%
H(-(/1.2(,%+.%A+03$3(9-% aHXSAGb%<%.)%H(-(/1.2(,%+.% )$%W$'()($% aHXWTSb*%3,-%.)% &(-%+.%
72,',=.2%),/%=$),2./*%.)%2./7.1,%<%)$%3,-=(=.-3($%.-%$2',-B$*%+./+.%.)%J,>$2*%)$%./30.)$%<%)$%
3,'0-(+$+@%%

#$%O$21())$%./D,8$%),/%72(-3(7$)./%/(>-,/%<%/.4$)./%+.%=(,).-3($*%/(.-+,%0-$%J.22$'(.-1$%60.%
7.2'(1.% (+.-1(&(3$2),/% $% 1(.'7,*% 72,1.>.2-,/% <% 30(+$2% -0./12$/% =(+$/% <% )$/% +.% -0./12$/%
&$'()($/*% =(=(.-+,% .-% 7).-(10+% <% D(.-./1$2% .-% .)% J,>$2*% )$% ./30.)$% <% )$% 3,'0-(+$+@%
T/('(/',*%D2(-+$%0-$%/.2(.%+.%/0>.2.-3($/%7$2$%72.=.-(2*%+.1.31$2%<%&2.-$2%)$%=(,).-3($%.-%
./1,/%12./%./7$3(,/%&0-+$'.-1$)./%+.%3,-=(=.-3($@%

:2,'0.=.% &,2'$/% $2',-(,/$/% +.% 2.)$3(,-$2-,/% <% 3,-=(=(2% .-% &$'()($% <% 3,'0-(+$+% 60.%
(-3)0<.%0-%72,3./,%+.%3$7$3(1$3(9-%$%+,3.-1./*%./10+($-1./*%'$+2./%<%7$+2./%+.%&$'()($/@%%

G./+.% .)% P(/1.'$% S$3(,-$)% +.% ;(.-./1$2% P,3($)% <% .)% 3,-M0-1,% +.% (-/1(103(,-./% 60.% )$%
(-1.>2$-*%a:2,>2$'$%f/02$%O.2,*%Y.3-,)9>(3,%S$3(,-$)*%XSTYAO5%H(-(/1.2(,%+.%)$%H0M.2*%
HXSXH5% H(-(/1.2(,% +.% )$/% W$'()($*% HXWTH5% H(-(/1.2(,% +.% P$)0+*% HXSPT*% :,)(3B$%
S$3(,-$)5% H(-(/1.2(,% +.% A3,-,'B$% W$'()($2% O,'0-(1$2($*% O,,7.2$1(=$% <% T/,3($1(=$*%
HAWOOT5% <% .)% H(-(/1.2(,% +.)% Y2$D$M,*% HXYNT;_% 2.1,'$2,-% ./1$% 3$21())$% 3,',% 0-$%
J.22$'(.-1$%3,',%7$21.%+.%)$%O$'7$4$%S$3(,-$)%QP,',/%H0M.2./%3,-%.)%:,+.2%+.)%T',2R%
\]\\@%%

A-%./1.%/.-1(+,*%/.%J$-%+./$22,))$+,%3$7$3(1$3(,-./%.-%1.'?1(3$/%+.%>F-.2,%<%=$),2./*%7$2$%
&,21$).3.2% )$% $2',-B$% .-% .)% J,>$2*% )$% &$'()($% <% )$% 3,'0-(+$+5% 72.=.-(2% )$% =(,).-3($%
(-12$&$'()($2*% &,'.-1$2%.)%72,1$>,-(/',%+.% )$/% &$'()($/%.-%>.-.2$)*%<%.)%+.% )$/%'0M.2./%.-%
7$21(30)$25% 72,',=(.-+,% 0-$% 30)102$% +.% +(>-(+$+*% -,% =(,).-3($*% 2.3,-3()($3(9-% <% 7$85%
.).'.-1,/%60.%+.D.-%72.=$).3.2%.-12.%'0M.2./*%J,'D2./*%&$'()($/%<%3,'0-(+$+./@%%
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12!5'4'&P+-!$'!<%M'BJ!>$+,'-&'#&%.!7!QHA'#6H$!
%

Q#,/%J(M,/%+.%),/%3$'7./(-,/%1$'D(F-%1(.-.-%+.2.3J,%$%/.2%'F+(3,/*%$%/.2%(->.-(.2,/*%$%/.2%
$D,>$+,/*%$%/.2%3(.-1B&(3,/%.-%.)%3$'7,%$>2,7.30$2(,*%7,260.%./1$',/%$7)(3$-+,%72,>2$'$/%
+.%3(.-3($%$>2,7.30$2($%7$2$%),/%M9=.-./%+.)"%3$'7,*%/,-%72,>2$'$/%+.%-(=.)%0-(=.2/(1$2(,%<%
+.%3(.-3($/%.3,-9'(3$/@%Y,+,%./1,%/.%./1?%<$%+./$22,))$-+,%.-%^Z%+.7$21$'.-1,/%+.%-0./12,%
7$B/%<%1$'D(F-%.-%)$%O,/1$%O$2(D.*%1$-1,%.-%)$%O,/1$%O$2(D.%S,21.*%3,',%.-%)$%O,/1$%O$2(D.%

P02R%

!"#%73%78')9%7,'/):(8';%0)5<)3')%;"+8")3')5651)

)

1)(2!='-6%6H&%9#!$'!,+-!5'4'&P+-!/H#$.0'#6.,'-!$'!,.-!#%M.-!7!#%M+-!#%&.4.:D'#-'-!

G02$-1.% ),/% $4,/% -.,)(D.2$)./*% ),/% +.2.3J,/% +.% )$% -(4.8% <% )$% $+,)./3.-3($*% ./10=(.2,-%
2.3,-,3(+,/%-,'(-$)'.-1.*%/,),%.-%.)%+(/302/,*%7.2,%.-%)$%72?31(3$%-,%/.%2./7.1$2,-*%7,2%.)%
3,-12$2(,*%&0.2,-%3.23.-$+,/%3,-%)$%72(=$1(8$3(9-%+.%),/%+.2.3J,/%$%)$%.+03$3(9-%<%)$%/$)0+*%
.)%A/1$+,%-,%(-=(21(9%7$2$%J$3.2%.&.31(=,/%./,/%+.2.3J,/@%%

T%7$21(2%+.)%$4,%\]]_*%60.%$/0'.%.)%7,+.2%.)%:0.D),!:2./(+.-1.*%),/%G.2.3J,/%+.%)$%S(4.8%<%
)$% T+,)./3.-3($% .'7(.8$-% $% /.2% 2./1(10(+,/@% #$% 72('.2$% $33(9-% &0.% )$% +.3)$2$3(9-% +.%
>2$10(+$+% +.% )$% .+03$3(9-*% .)% ^^% +.% .-.2,% +.% \]]_*% <% )0.>,% /.% .'7(.8$-% $% 3,-/120(2%
72,>2$'$/%<%7)$-./%-$3(,-$)./%.-%+,-+.%),/%G.2.3J,/%+.%)$%S(4.8%<%)$%T+,)./3.-3($%&0.2,-%
<%/,-%72(,2(+$+%+.%C,D(.2-,@%

P.% (-(3($% $/B% 1,+$% 0-$% /.2(.% +.% 72,3./,/% 7,)B1(3,/*% M02B+(3,/% <% /,3($)./% 7$2$% 2./1(10(2% ),/%
+.2.3J,/% &0-+$'.-1$)./% +.% )$% -(4.8*% $% 12$=F/% +.% ),/% +(&.2.-1./% 72,>2$'$/% /,3($)./@% T% )$%
&.3J$*%/.%J$-%32.$+,%.)%O9+(>,%+.% )$%S(4.8*% )$%:,)B1(3$%S$3(,-$)%+.%:2('.2$%X-&$-3($%<%.)%



!#"
"

:2,>2$'$%S$3(,-$)%+.%S012(3(9-%A/3,)$2%<%T+,)./3.-3($%S(3$2$>K.-/.*%3,',%7$21.%(-1.>2$)%
+.)%:)$-%S$3(,-$)%+.%#03J$%3,-12$%)$%:,D2.8$%<%7$2$%.)%G./$22,)),%I0'$-,@%

S0./12,% C,D(.2-,% J$% =.-(+,% &,21$).3(.-+,% -0./12,% H,+.),% +.% e0/1(3($% P,3($)*% 3,-% .)%
,DM.1(=,% +.% 2.(=(-+(3$2% ),/%G.2.3J,/% +.% )$%S(4.8%S(3$2$>K.-/.% $% 12$=F/% +.% ),/% +(&.2.-1./%
72,>2$'$/% /,3($)./% .% (-&$-1()./*% D$M,% ),/% 72(-3(7(,/% 60.% )$/% -(4$/*% -(4,/% <% $+,)./3.-1./%
+.D.-%>,8$2% +.% 0-$% ./7.3($)% 72,1.33(9-%-$3(,-$)*% 3,-&,2'.% ),% ./1$D).3.-% )$%O,-/1(103(9-%
:,)B1(3$%<%),/%O,-=.-(,/%X-1.2-$3(,-$)./@%%

A-12.% ./1,/% 72,>2$'$/% .-3,-12$',/V% A)% :2,>2$'$% T',2*% 3,-% .)% ,DM.1(=,% +.% '.M,2$2% )$/%
3,-+(3(,-./% +.% =(+$% +.% -(4,/*% -(4$/% <% $+,)./3.-1./*% .-% /(10$3(9-% +.% 2(./>,% /,3($)@% A)%
:2,>2$'$%X-1.>2$)%+.%S012(3(9-%A/3,)$2%a:XSAb*%72,=..%)$%'.2(.-+$%./3,)$2%60.%3,-1.'7)$%
$22,8*%&2(M,)./*%$3.(1.*%3.2.$)%&,21(&(3$+,%<%).3J.%7$2$%)$/%-(4$/%<%-(4,/@%A)%72,>2$'$%I,M$%+.%
201$%+.%.22$+(3$3(9-%+.)%12$D$M,%(-&$-1()%<%/0/%7.,2./%&,2'$/*%3,'72.-+.%/.(/%+('.-/(,-./V%
2.+033(9-%+.% )$% 7,D2.8$*% .+03$3(9-*% /$)0+*%'$23,%-,2'$1(=,% .% (-/1(103(,-$)5% 2./1(103(9-%<%
101.)$%+.%+.2.3J,/5%/.-/(D()(8$3(9-%<%',=()(8$3(9-%/,3($)5%<%>.-.2$3(9-%+.%3,-,3('(.-1,/%<%
/.>0('(.-1,% 3,-% /0/% 2./7.31(=,/% ,DM.1(=,/*% 2./0)1$+,/*% (-+(3$+,2./% <%'.1$/% <% ./12$1.>($/*%
&0-+$'.-1$)./%7$2$% ),>2$2)$/@%:2,>2$'$%G.2.3J,%$%0-%-,'D2.%<% $%0-$%-$3(,-$)(+$+*% ./1.%
72,>2$'$% /.% +./$22,))$% +./+.% .)% H(-(/1.2(,% +.% )$% W$'()($*% T+,)./3.-3($% <% S(4.8*% .-%
3,,2+(-$3(9-%3,-% )$/%T)3$)+B$/%H0-(3(7$)./*% )$%G(2.33(9-%+.%N.>(/12,%+.% )$/%:.2/,-$/%+.)%
O,-/.M,% P072.',% A).31,2$)% <% ),/% C,D(.2-,/% N.>(,-$)./% .-% )$% O,/1$% O$2(D.@% :2,>2$'$%
QY,+,/%3,-%U,8R%<%:2,>2$'$%+.%A+03$3(9-%X-3)0/(=$*%60.%2.3,-,3.%60.%)$/%-(4$/%<%-(4,/%
3,-% +(/3$7$3(+$+*% 1(.-.-% 1,+,/% ),/% +.2.3J,/% 60.% .)% 2./1,% +.% -(4$/% <% -(4,/*% (-3)0<.-+,% .)%
+.2.3J,%$%0-$%.+03$3(9-%+.%3$)(+$+*%3,-%.60(+$+%.%(-3)0/(=$@%

1)12!3+,?6%&.!<.&%+#.,!$'!34%0'4.!K#R.#&%.!S>0+4!8.4.!,+-!0T-!&P%UH%6+-!7!&P%UH%6.-V!

A/1$% :,)B1(3$% S$3(,-$)% &0.% (-/1(10(+$% 7,2% .)% G.32.1,% :2./(+.-3($)% `^!\]^^*% 3,-% .)% &(-% +.%
$2',-(8$2% 1,+,/% ),/% 72,>2$'$/% /,3($)./% .-% &0-3(9-% +.% )$% :2('.2$% X-&$-3($% a.-12.% ]% <% `%
$4,/b*%7$2$%60.%./1,/%/.$-%.M.301$+,/%3,-%0-%/.-1(+,%+.%2./7,-/$D()(+$+%3,'7$21(+$*%.-12.%
)$/%&$'()($/*%3,'0-(+$+./*%.)%C,D(.2-,%<%)$/%'0-(3(7$)(+$+./@%%

A/% 2./0)1$+,% +.% 0-% 72,3./,% 3,).31(=,% <% 7$21(3(7$1(=,*% 60.% 2.E-.% 3,'72,'(/,/*% /$D.2./% <%
72?31(3$/% +.% 3(-3,% $4,/% +.% 12$D$M,% +.% .+03$+,2$/*% .+03$+,2./*% '$./12$/% +.% 72../3,)$2./*%
7.2/,-$)%+.%O.-12,/%+.%G./$22,)),%X-&$-1()%aOGXb*%O$/$/%;$/./*%O$/$/%H$1.2-$/*%O.-12,/%<%
f-(+$+./%+.%P$)0+*%$/B%3,',%+.%M9=.-./%+.%)$%:2,',1,2B$%P,)(+$2($@%

#$%:,)B1(3$%+.%:2('.2$%X-&$-3($%J$%/(+,%+(/.4$+$%<%3,-/120(+$%7$2$%/.>0(2%12$D$M$-+,%7,2%)$%
7).-$% 2./1(103(9-% +.% 1,+,/% ),/% +.2.3J,/% +.% ),/%'?/% 3J(60(1,/% <% 3J(60(1$/*% 2.3,-,3(+$/% .-%
-0./12$/%#.<./*%.-%)$/%S,2'$/%X-1.2-$3(,-$)./%+.%G.2.3J,/%I0'$-,/%<%.-%.)%:)$-%+.%#03J$%
O,-12$%)$%:,D2.8$%<%7$2$%.)%G./$22,)),%I0'$-,%\]\\!\]\`@%

A/1$%./12$1.>($%./%3203($)%7$2$%/07.2$2%)$%7,D2.8$%.%('70)/$2%.)%32.3('(.-1,%.3,-9'(3,%+.)%
7$B/%+.%&,2'$%.&.31(=$*%<$%60.%)$%7,1.-3($3(9-%+.%)$/%3$7$3(+$+./%+.%-(4$/%<%-(4,/*%.-%),/%
72('.2,/%$4,/%+.%)$%=(+$*%32.$-%)$/%3,-+(3(,-./%7$2$%60.%)$/%7.2/,-$/*%(-+.7.-+(.-1.'.-1.%



!$"
"

+.% /0/% 3,-1.L1,/% /,3($)./*% .3,-9'(3,/% ,% 30)102$)./*% 70.+$-% 2,'7.2% 3,-% )$/% D$22.2$/% +.%
7,D2.8$*%=(,).-3($*%=0)-.2$D()(+$+*%(-.60(+$+%<%.L3)0/(9-@%

A/1$% 7,)B1(3$*% 7,2% 1$-1,*% D0/3$% 2./1(10(2% ),/% +.2.3J,/% J0'$-,/% +.% ),/% -(4,/%'.-,2./% +.% `%
$4,/% <% +.% )$/% '$+2./% .'D$2$8$+$/*% 7$2$% 72,7(3($2% /0% +./$22,)),% J0'$-,% (-1.>2$)*%
72(,2(8$-+,% -(4$/% <% -(4,/*% .-% 3,-+(3(,-./% +.% =0)-.2$D()(+$+5% -(4$/% <% -(4,/% 3,-%
+(/3$7$3(+$+5% J(M,/% +.% 7$+2./% ,% '$+2./% 3,-% +(/3$7$3(+$+./% /.=.2$/5% -(4$/% <% -(4,/% +.%
70.D),/%(-+B>.-$/%<%$&2,+./3.-+(.-1./%+.)%:$3B&(3,*%O.-12,*%S,21.%<%O$2(D.5%-(4$/%<%-(4,/%
'(>2$-1./*%J(M$/%.%J(M,/%+.%'$+2./%<%7$+2./%'(>2$-1./5%-(4$/%<%-(4,/%.-%/(10$3(9-%+.%2(./>,%
/,3($)5%-(4$/%<%-(4,/%=B31('$/%+.%+./$/12./%<%.'.2>.-3($/5%-(4$/%<%-(4,/%3,-%UXI%,%PXGT*%
J(M$/%.%J(M,/%+.%'$+2./%,%7$+2./%3,-%UXI%,%PXGT5%-(4$/%<%-(4,/%J(M,/%+.%7.2/,-$/%72(=$+$/%
+.%)(D.21$+@%

1)C2!G9$%:+!$'!,.!<%M'B!7!>$+,'-&'#&%.!

A)%O9+(>,%+.%)$%S(4.8%<%T+,)./3.-3($%&0.%$72,D$+,%.-%'$28,%+.%^ggc*%<%.-129%.-%=(>.-3($%
.-% -,=(.'D2.% +.% ./.% '(/',% $4,@% A/% )$% =.2/(9-% -(3$2$>K.-/.% +.% )$% O,-=.-3(9-% +.% )$/%
S$3(,-./% f-(+$/% /,D2.% ),/% G.2.3J,/% +.)% S(4,% +.)% $4,% ^gcg*% )$% 30$)% ./1$D).3.% ),/%
:$2?'.12,/%X-1.2-$3(,-$)./%+.%),/%G.2.3J,/%+.%),/%X-&$-1./@%%

A)%O9+(>,%+.%)$%S(4.8%<%T+,)./3.-3($%./1?%./1203102$+,%.-%12./%)(D2,/V%.-%.)%)(D2,%72('.2,%/.%
3,-/$>2$-%),/%+.2.3J,/*%)(D.21$+./*%>$2$-1B$/%<%+.D.2./%+.%),/%-(4,/%<%$+,)./3.-1./@%A)%)(D2,*%
/.>0-+,%./1$D).3.%:,)B1(3$/%:ED)(3$/%60.%.)%A/1$+,%+.D.% ('7).'.-1$2*%7$2$%J$3.2%2.$)(+$+%
./,/% +.2.3J,/*% <% .)% )(D2,% 1.23.2,% ./% 0-% ',+.),% +.% M0/1(3($% 7.-$)% ./7.3($)% 7$2$% ),/%
$+,)./3.-1./@%%

O$+$%+.2.3J,%60.%./1$D).3.%.)%O9+(>,%+.%)$%S(4.8%<%)$%T+,)./3.-3($%&0.%12$-/&,2'$+,%.-%
:2,>2$'$/% <% :,)B1(3$/% :ED)(3$/% +.)% CNfS*% 7,2% .M.'7),% .)% G.2.3J,% $% 0-$% X+.-1(+$+% <%
S$3(,-$)(+$+% 60.% ./1$D).3.% .)% $21B30),% ^[% +.)% O9+(>,*% &0.% 12$-/&,2'$+,% 7,2% -0./12,%
C,D(.2-,%.-%.)%Q:2,>2$'$%H(%G.2.3J,%$%0-%S,'D2.%<%S$3(,-$)(+$+R*%+.%&,2'$%60.%$J,2$%
),/%-(4,/%70.+.-%/.2%(-/32(1,/%.-%.)%N.>(/12,%O(=()*%+.%&,2'$%>2$10(1$*%?>()%<%/.-3())$*%.-%),/%
J,/7(1$)./*%$)3$)+B$/%<%&.2($/%60.%,2>$-(8$%.)%H(-(/1.2(,%+.%)$%W$'()($@%%

A)%+.2.3J,%$%=(=(2%)(D2.%+.%1,+$%&,2'$%+.%.L7),1$3(9-%60.%./1$D).3.%.)%$21B30),%h%+.)%O9+(>,%
+.%)$%S(4.8%<%)$%T+,)./3.-3($*%),%12$-/&,2'9%.-%)$%QI,M$%+.%N01$%7$2$%)$%.22$+(3$3(9-%+.)%
Y2$D$M,%X-&$-1()R*%60.%./%0-$%7,)B1(3$%7ED)(3$%60.%('70)/$%0-$%/.2(.%+.%'.+(+$/%/,3($)./%<%
3,'0-(1$2($/%7$2$%>$2$-1(8$2%.)%G.2.3J,%+.%)$%S(4.8%$%./1$2%72,1.>(+,/%3,-12$%1,+$%&,2'$%+.%
.L7),1$3(9-%)$D,2$)%,%.3,-9'(3$@%

A)%+.D.2%60.%.)%A/1$+,% 1(.-.%$% 2./>0$2+$2%.)%+.2.3J,%60.% 1(.-.% )$%-(4.8%$%./1$2%72,1.>(+$*%
./1$D).3(+,%.-%.)%$21B30),%h_%+.)%O9+(>,*%.)%CNfS%),%12$+03(+,%.-%.)%:2,>2$'$%QY,+,/%3,-%
U,8R*% :2,>2$'$% +.% A+03$3(9-% X-3)0/(=$% <% ,12,/% 72,>2$'$/% /,3($)./% 60.% ./1?-%
3,-12(D0<.-+,%.-%32.$2%0-$%/,3(.+$+%(-3)0/(=$*%.-%+,-+.%)$/%-(4$/%<%-(4,/%3,-%+(/3$7$3(+$+%
70.+$-%>,8$2%+.%/0/%+.2.3J,/%$%)$%.+03$3(9-*%)$%/$)0+%<%1.-.2%0-$%&$'()($@%%



!%"
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S0./12,%C,D(.2-,% $/.>02$% .)%G.2.3J,% +.% :2,1.33(9-% +.% )$% :2('.2$% X-&$-3($*% $% 12$=F/% +.)%
:2,>2$'$% T',2% <% .)% :2,>2$'$% T',2% 7$2$% ),/% '?/% OJ(60(1,/% <% OJ(60(1$/*% .)% :2,>2$'$%
X-1.>2$)%+.%S012(3(9-%A/3,)$2*%.13@%

T310$)'.-1.%1,+,/%),/%+.7$21$'.-1,/%+.)%7$B/%1(.-.-%M08>$+,/%7.-$)./%+.%$+,)./3.-1./*%3,-%
&(/3$)./*% +.&.-/,2./% ./7.3($)./% +.% $+,)./3.-1./*% $/B% 3,',% ?2.$/% +.% $+,)./3.-1./% .-% )$/%
7.-(1.-3($2B$/*% 3,-%.)% &(-%+.% 2.(-1.>2$2%<% 2..+03$2% /,3($)'.-1.%$% ),/%$+,)./3.-1./%60.% /,-%
$30/$+,/%+.%(-&2(->(2%)$%#.<@%%

A-12.%\]^Z%<%\]^g*%.)%:,+.2%e0+(3($)%>$2$-1(89%$%h_*ZZ\%-(4,/%<%-(4$/%/0%+.2.3J,%$%2.3(D(2%
0-$%7.-/(9-%+.%$)('.-1,/*%$%12$=F/%+.%)$%G.&.-/,2B$%:ED)(3$*%7,2%0-%',-1,%+.%\\Z%'()),-./%
+.%392+,D$/@%

A)% CNfS*% J$% =.-(+,% 2./1(10<.-+,% 1,+,/% ),/% +.2.3J,/% +.% )$% -(4.8% <% )$% $+,)./3.-3($%
3,-/$>2$+,/%.-%.)%O9+(>,*%.)%30$)%2.3,-,3.%60.%),/%-(4,/*%-(4$/%<%$+,)./3.-1./%/,-%/0M.1,/%
+.% +.2.3J,/*% 60.% 7,/..-% +.2.3J,/% 3(=()./*% (-+(=(+0$)./*% 7,)B1(3,/*% .3,-9'(3,/*% /,3($)./% <%
30)102$)./*%60.%/,-%72,1$>,-(/1$/%+.%3$'D(,/%<%60.%+.D.-%./1$2%72,1.>(+,/%7,2%)$%&$'()($*%.)%
A/1$+,%<%)$%P,3(.+$+@%%%

1)F2!QHA'#6H$!<%&.4.:D'#-'W!@%$.!5%:#.J!L.#.!7!'#!3.B!

#,/% M9=.-./% /,-% .)% ',1,2% +.% -0./12,% 72,<.31,% 2.=,)03(,-$2(,% <% )$% &0.28$% 60.% ('70)/$%
-0./12,%7$B/%J$3($%.)%+./$22,)),%.3,-9'(3,%<%J0'$-,@%#$%7$8%<%)$%$2',-B$%/,-%3,-+(3(,-./%
60.%-0./12,%70.D),%-.3./(1$%7$2$%3,-1(-0$2%.-%)$%/.-+$%+.%)$%3,-/12033(9-%+.%0-$%S(3$2$>0$%
.-% =(31,2($/@% S0./12,/% M9=.-./% -.3./(1$-% 32.3.2% .-% 0-% $'D(.-1.% /$-,*% )(D2.% +.% +2,>$/*%
=(,).-3($% <% 3,-% $'7)($/% ,7,210-(+$+./% 7$2$% $72.-+.2% <% +./$22,))$2% /0/% 7,1.-3($)(+$+./% <%
3$7$3(+$+./%60.%).%7.2'(1$-%=(=(2%+.%'$-.2$%+(>-$%<%729/7.2$@%%

#$%7$8%-,/%7.2'(1.%),>2$2%-0./12$/%$/7(2$3(,-./%3,',%/.2./%J0'$-,/*%./%(-+(/7.-/$D).%7$2$%
32.3.2*%12$D$M$2*%72,+03(2%<%+(/&201$2%+.%0-$%=(+$%7).-$@%S0./12$%M0=.-10+%>2$3($/%$%-0./12$%
2.=,)03(9-*% 70.+.% =(=(2% +.% '$-.2$% /.>02$*% 3,-% '.M,2./% ,7,210-(+$+./% 7$2$% /07.2$2/.% <%
7$21(3(7$2%+.%'$-.2$%$31(=$%.-%)$%7,)B1(3$*%)$%.3,-,'B$%<%)$%30)102$@%%

1)E2!3+,?6%&.!<.&%+#.,!8.4.!',!5'-.44+,,+!K#6':4.,!$'!,.!QHA'#6H$!<%&.4.:D'#-'!

A/1$%7,)B1(3$%./%.)%'$23,%+.%2.&.2.-3($%7$2$%60.%.)%>,D(.2-,%+.%S(3$2$>0$%70.+$%+./$22,))$2%
72,>2$'$/%<%7)$-./%60.%7,1.-3(.-%.)%+./$22,)),%+.%)$%M0=.-10+@%!

S0./12,% C,D(.2-,% 2.3,-,3.% $% ),/% M9=.-./% 3,',% 72,1$>,-(/1$/% +.% -0./12,% 72,<.31,%
2.=,)03(,-$2(,*%7,2%.)),*%)$%2./1(103(9-%+.%+.2.3J,/%$%)$%.+03$3(9-*%/$)0+*%<%2.32.$3(9-*%/,-%
7$21.%+.%)$%=(/(9-%+.%&0102,%+.%-0./12,%72,3./,%2.=,)03(,-$2(,*%7$2$%>$2$-1(8$2%.)%+./$22,)),%
(-1.>2$)%+.%-0./12,/%M9=.-./%<%$/B%70.+$-%>,8$2%+.%0-$%=(+$%7).-$@%



!'"
"

S0./12,%7$B/%30.-1$%3,-%0-%'$23,%).>$)%60.%>$2$-1(8$%),/%+.2.3J,/%<%.)%+./$22,)),%(-1.>2$)%
+.%)$%M0=.-10+*%3,-1$',/%3,-%)$%#.<%Si%[g\*%Q#.<%+.%:2,',3(9-%7$2$%.)%G./$22,)),%X-1.>2$)%
+.% )$% e0=.-10+R@% A/1$% #.<% 2.72./.-1$% .)% (-/120'.-1,% M02B+(3,% 60.% >$2$-1(8$% .)%
2.3,-,3('(.-1,% <% 72,',3(9-% +.% ),/% +.2.3J,/% <% ,7,210-(+$+./% 7$2$% .)% +./$22,)),% +.% )$%
M0=.-10+% -(3$2$>K.-/.@% S0./12,% C,D(.2-,% P$-+(-(/1$% J$% (-3,27,2$+,% $% )$% M0=.-10+% .-% .)%
:)$-%S$3(,-$)%+.%#03J$%O,-12$%)$%:,D2.8$%<%7$2$%.)%G./$22,)),%I0'$-,*%\]\\!\]\`*%3,',%
0-% )(-.$'(.-1,% ./12$1F>(3,% 60.% $/0'.% 60.% )$% M0=.-10+% M0.>$% 0-% 7$7.)% 3.-12$)% .-% -0./12,%
+./$22,)),@%%

#$% 7,)B1(3$% +.% M0=.-10+% >$2$-1(8$% 0-% 3,-M0-1,% +.% $33(,-./% ,2(.-1$+$/% $% ('70)/$2% .)%
72,1$>,-(/',%+.% ),/% M9=.-./*%'.+($-1.% .)% $33./,% $% )$% .+03$3(9-*% $)% +.7,21.*% )$% 30)102$*% $%
32.$2% ,7,210-(+$+./% +.% 12$D$M,*% 3,D.2102$% +.% 72,>2$'$/% +.% D.3$% .-% 1,+,/% ),/% -(=.)./% +.%
.+03$3(9-%<%72,&./(,-$)(8$3(9-@%%

1)I2!QHA'#6H$!L.#$%#%-6.!7!-H-!*+A%0%'#6+-!QHA'#%,'-!

A)% \[% +.% $>,/1,% +.% ^g_g*% &0.% &0-+$+$% )$% e0=.-10+% P$-+(-(/1$% ^g% +.% e0)(,*% 3,-% M9=.-./%
72,1$>,-(/1$/% +.% )$% )03J$% 2.=,)03(,-$2($% 60.% 3,-+0M,% $)% +.22,3$'(.-1,% +.% )$% +(31$+02$%
/,',3(/1$% <% $% )$% =(31,2($% 7,70)$2*% .)% ^g% +.% M0)(,% +.% ^g_g@% A/1$% ,2>$-(8$3(9-% (-3,27,29%
'$/(=$'.-1.%$%),/%M9=.-./%60.*%+.%'$-.2$%.-10/($/1$%<%3,'72,'.1(+$*%$/0'(.2,-%)$/%1$2.$/%
+.%)$%12$-/&,2'$3(9-%2.=,)03(,-$2($%.-%D.-.&(3(,%+.)%70.D),@%

#$% e0=.-10+% P$-+(-(/1$% ^g% +.% e0)(,% 30'7)(2?% ./1.% $4,*% Z[% $4,/% +.% )03J$/% $% 12$=F/% +.)%
72,1$>,-(/',% +.% ),/% M9=.-./% /$-+(-(/1$/*% 60.% J$% M0>$+,% <% /(>0.% M0>$-+,% 0-% 7$7.)%
&0-+$'.-1$)%.-%)$%J(/1,2($%7,2%)$%12$-/&,2'$3(9-%2.=,)03(,-$2($%+.%S(3$2$>0$@%

P.%J$-%J.3J,%2.$)(+$+% ),/%+.2.3J,/%+.% ),/% M9=.-./%$% )$%.+03$3(9-%<%$% )$%0-(=.2/(+$+*%$% )$%
/$)0+%>2$10(1$*%$)%$33./,%$%)$%30)102$*%$%)$%2.32.$3(9-%/$-$*%$%)$/%7,/(D()(+$+./%1.3-,)9>(3$/%
+.)% '0-+,% ',+.2-,% .-% 60.% =(=(',/5% <% $% )$/% ,7,210-(+$+./% +.% &,2'$3(9-% 1F3-(3$% <% +.%
.'7).,*%$%12$=F/%+.)%('70)/,%+.)%.'72.-+.+02(/',@%%

#$%e0=.-10+%P$-+(-(/1$%7,/..%+(/1(-1,/%',=('(.-1,/%M0=.-()./%3,',V%:2,',1,2B$%P,)(+$2($*%
H,=('(.-1,% T'D(.-1$)(/1$% C0$2+$D$22$-3,*% H,=('(.-1,% O0)102$)% #.,-.)% N0>$'$*%
H,=('(.-1,%G.7,21(=,%T).L(/%T2>K.)),%<%)$%N.+%+.%e9=.-./%O,'0-(3$+,2./@%O$+$%0-,%+.%
./1,/% ',=('(.-1,/% &0.% &,2'$+,% D$M,% ),/% =$),2./% +.)% $',2*% /,)(+$2(+$+% <% 32(/1($-(/',*%
/(.-+,%$/B%),/%&$31,2./%72(-3(7$)./%60.%>0B$-%$%./1$%M0=.-10+%2.=,)03(,-$2($@%

T310$)'.-1.% ./1$% -0.=$% >.-.2$3(9-% +.% )B+.2./% M0=.-()./*% ,2>$-(8$+,/% .-% )$% e0=.-10+%
P$-+(-(/1$*% J$% +.',/12$+,% 60.% ./1?-% +(/70./1,/% $% '$-1.-.2% 3,-% =(+$% .)% ).>$+,% +.% ),/%
&0-+$+,2./% +.)% WP#S@% I$-% $/0'(+,% .)% 3,'72,'(/,% +.% '$-1.-.2% =(=,/% ),/% (+.$)./% +.)%
3,'$-+$-1.% O$2),/% W,-/.3$% T'$+,2% <% Y,'?/% ;,2>.% H$21B-.8*% &0-+$+,2./% +.)% W2.-1.%
P$-+(-(/1$5% 60(.-./% J$-% +.7,/(1$+,% .-% .)),/% .)% ).>$+,% +.% ),/% (+.$)./% +.)% C2$)@% P$-+(-,*%



!("
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N(>,D.21,% #97.8% :F2.8% <%'03J,/% JF2,./%'?/*% 7$2$%'$-1.-.2% =(=$% $% -0./12$% N.=,)03(9-%
P$-+(-(/1$@%

*+A%0%'#6+!>0[%'#6.,%-6.!ZH.4$.[.44.#&+!%
A-12.% ),/% 72(-3(7$)./% .M./% +.-12,% +.)% :)$-%S$3(,-$)% +.%#03J$%O,-12$% )$% :,D2.8$% a\]\\% j%
\]\`b*% /.% .-30.-12$% .)% 3$'D(,% 3)('?1(3,*% ./% .-% ./1.% 3,-1.L1,% $310$)% .-% .)% 30$)% .)%
H,=('(.-1,%T'D(.-1$)(/1$%C0$2+$D$22$-3,% /(>0.% 12$D$M$-+,*% 3,'72,'.1(+,% 3,-% .)% 30(+,%
+.%)$%&),2$%<%&$0-$%-(3$2$>K.-/.5%/.%.-3$2>$%+.%&,21$).3.2%)$%3,-3(.-3($%.-%1,+,/%),/%-(=.)./%
<% ./7$3(,/% M0=.-()./*% '.+($-1.% $33(,-./% <% ./12$1.>($/% 60.% ),>2$-% 0-$% 3,-.L(9-% 72,&0-+$%
.-12.%)$%3,'0-(+$+%<%)$%'$+2.%-$102$).8$@%

A/1.% ',=('(.-1,% M0=.-()*% +.% )$% '$-,% 3,-% )$/% +(&.2.-1./% (-/1(103(,-./% +.)% A/1$+,% <%
72,>2$'$/*% ),>2$% 3,-3(.-1(8$2% $% )$% 7,D)$3(9-% /,D2.% )$% 72./.2=$3(9-% +.% -0./12,/% 2.302/,/%
-$102$)./% <% )$% =(+$% $-('$)% .-% -0./12,% .3,/(/1.'$*% 32.$% ./7$3(,/% .+03$1(=,/% .-% 1.'$/% +.%
$J,22,% +.)% $>0$*% )('7(.8$% +.% -0./12,/% ./7$3(,/% +.% 2.32.$3(9-*% 3,).>(,/% <% 3,'0-(+$+./*%
3,-/(>0(.-+,% 60.% '()./% +.% M9=.-./% J,<% .-% +B$*% 7$21(3(7.-% .-% M,2-$+$/% +.% )('7(.8$*%
2.&,2./1$3(9-%<%&,2,/%.+03$1(=,/@%

*+A%0%'#6+!5'8+46%A+!>,'`%-!>4:H',,+!!
A)%H,=('(.-1,%T).L(/%T2>0.)),%./%2./7,-/$D).%+.%32.$2%0-%=B-30),%+.%3,-&($-8$*%/.>02(+$+%
<%+(/3(7)(-$% $% 12$=F/%+.)% +.7,21.*% .-12.% M9=.-./%+.% 1,+$/% )$/% .+$+./*% 2.$)(8$-+,%+(&.2.-1./%
)(>$/*%1,2-.,/%<%3$'7.,-$1,/*%7.2'(1(.-+,%)$%7$21(3(7$3(9-%+.%)$/%3,'0-(+$+./%<%D$22(,/%+.)%
7$B/*% 1$)./% ./12$1.>($/% J$-% 7.2'(1(+,% 60.% =$2(,/% M9=.-./% 3,-% 1$).-1,/% ,)B'7(3,/% 70.+$-%
.'.2>.2%<%3,-/,)(+$2/.%3,',%+.7,21(/1$/*%),>2$-+,%+.%./1$%'$-.2$%/.2%0-$%(-/7(2$3(9-%7$2$%
.)%2./1,%+.%+.7,21(/1$/%-(3$2$>K.-/./@%

Y$'D(F-% 7.2'(1.% 60.% M9=.-./% .-% 2(./>,*% ,2(.-1$+,/% D$M,% ),/% +(&.2.-1./% 72,>2$'$/%
(-1.2(-/1(103(,-$)./%<%M9=.-./%3,-%+(&.2.-1./%+(/3$7$3(+$+./*%70.+$-%(-1.>2$2/.%<%7$21(3(7$2%
.-% )$/% +(/3(7)(-$/% +.% /0% 72.&.2.-3($*% ),>2$-+,% 0-$% 72,',3(9-% (-1.>2$)% +.)% +.7,21.% .-%
S(3$2$>0$@%

*+A%0%'#6+!GH,6H4.,!a'+#',!=H:.0.!
#,/%-(3$2$>K.-/./%1.-.',/%0-%>2$-%$',2%7,2%-0./12$/%12$+(3(,-./%30)102$)./%<%.L72./(,-./%
$21B/1(3$/@%A/%-.3./$2(,%3,-1(-0$2%J.2.+$-+,%-0./12,/%3,-,3('(.-1,/%30)102$)./%$%)$/%&0102$/%
>.-.2$3(,-./*%30)1(=$-+,%./.%$',2%7,2%),%-0./12,@%A)%H,=('(.-1,%O0)102$)%#.,-.)%N0>$'$*%
1(.-.%3,',%72(-3(7$)%,DM.1(=,%&,2'$2*%72,',3(,-$2%<%3,-/.2=$2%.)%$21.*%)$%30)102$%<%12$+(3(9-%
+.%-0./12,/%70.D),/*%+.-12,%+.%3$+$%0-,%+.%),/%M9=.-./%-(3$2$>K.-/./*%$'$-1./%+.)%$21.%<%)$%
30)102$@!

A/1.% ',=('(.-1,% 2$1(&(3$% /0% +.D.2% 3,-% )$% M0=.-10+*% 7$21(3(7$-+,% .-% 3$+$% 0-$% +.% )$/%
$31(=(+$+./%+.%),/%D$22(,/*%+,-+.%)$%3,'0-(+$+%70.+.%$72.3($2%$%/0/%$21(/1$/%),3$)./*%<$%/.$%
.-% 0-$% &.2($% /,)(+$2($% .-% $)>E-% D$22(,% ,% .-% .)% )$-8$'(.-1,% +.% $)>E-% &./1(=$)*% 72,>2$'$% ,%
72,<.31,% 72,',=(+,% 7,2% )$/% (-/1(103(,-./% +.)% A/1$+,@% A)% ',=('(.-1,% O0)102$)% #.,-.)%
N0>$'$*% >$2$-1(8$% ./,/% ./7$3(,/% +.% .L72./(9-% $21B/1(3$% <% .-/.4$-8$% 30)102$)% $% 1,+,/% ),/%
M9=.-./%60.%/,-%7$21.%+.%F)@%
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!

='$!$'!Q9A'#'-!G+0H#%&.$+4'-!!
I,<% .-% +B$% 3,-% ),/% $=$-3./% .-% )$/%Y.3-,),>B$/% +.% )$% X-&,2'$3(9-% <% )$%O,'0-(3$3(9-% ./%
-.3./$2(,% 7,+.2% 3,-/120(2% -0.=,/% )(+.2$8>,/% <% -0.=$/% 3$7$3(+$+./% 3,'0-(3$3(,-$)./% .-%
-0./12,/% M9=.-./*%.=(1$-+,%60.%3$(>$-%.-% )$/%'$-(70)$3(,-./%'.+(?1(3$/%60.%72,'0.=.%.)%
('7.2(,@%T)%'(/',%1(.'7,*%.-%./1$%-0.=$%.2$%+(>(1$)%+.D.',/%+.%'$/(&(3$2%-0./12,%'.-/$M.%
2.=,)03(,-$2(,%<%+(=0)>$2),%.-%1,+,/%),/%./7$3(,/%7,/(D)./@%

:,2%./1.%',1(=,*%)$%N.+%+.%e9=.-./%O,'0-(3$+,2./*%./%0-%',=('(.-1,%60.%D2(-+$%./7$3(,/%
$%)$%M0=.-10+%$&(3(,-$+$%$%)$%3,'0-(3$3(9-*%2.+./%/,3($)./%<%1.3-,),>B$@%TD2(.-+,%3$'(-,%$%
)$%(--,=$3(9-*%32.$1(=(+$+%<%J$D()(+$+./%-.3./$2($/%7$2$%(-1.272.1$2%),/%-0.=,/%1(.'7,/@%

A/1.% ',=('(.-1,% ./1?% 72./.-1.% .-% ),/% ^h[% '0-(3(7(,/% +.)% 7$B/*% (-&,2'$-+,% +.% '$-.2$%
32.$1(=$% <% M0=.-()% ),/% $=$-3./% +.% -0./12,% 72,3./,*% $/B% 3,',% )$/% -,1(3($/% % +.)% 60.J$3.2%
-$3(,-$)%<%+.)%'0-+,*%'.+($-1.%),/%+(&.2.-1./%'.+(,/%+.%3,'0-(3$3(9-%<%)$/%2.+./%/,3($)./@%

1)X2!34+0+6+4?.!L+,%$.4%.!

>&+08.M.0%'#6+!3'40.#'#6'!&+#!>0+4!7!L+,%$.4%$.$!.!,.-!/.0%,%.-!

#$% :2,',1,2B$% P,)(+$2($*% /.% .-3$2>$% +.% +$2% $3,'7$4$'(.-1,% &2$1.2-$)% $% )$/% &$'()($/%
-(3$2$>K.-/./% <% .-% ./7.3($)% $% )$/% &$'()($/% .-% /(10$3(9-% +.% .'.2>.-3($% /,3($)*% $/B% 3,',%
D2(-+$2% $<0+$% /,)(+$2($% .-% ),/% ','.-1,/% 60.% /,-% $&.31$+$/% 7,2% &.-9'.-,/% -$102$)./*%
$/('(/',*%./1?%$)%&2.-1.%.-%)$/%$31(=(+$+./%+.%2.32.$3(9-%7$2$%)).=$2%','.-1,/%+.%$).>2B$/%$%
),/% -(4,/@% T% 12$=F/% +.% )$% :2,',1,2B$% P,)(+$2($*% )$% M0=.-10+% -(3$2$>K.-/.% 3,-1(-E$%
+.',/12$-+,% 60.% /(.'72.% ./1?% $% )$% =$->0$2+($*% +(/70./1$% $)% /.2=(3(,% <% 3,'72,'(/,%
/,)(+$2(,*% 7$2$% D2(-+$2% $/(/1.-3($% <% $3,'7$4$'(.-1,% $% )$/% &$'()($/% +.)% D$22(,% <% )$%
3,'0-(+$+*%$-1.%30$)60(.2%.'.2>.-3($%,%-.3./(+$+@%

A/% 0-% ',=('(.-1,% +.% )$% e0=.-10+% P$-+(-(/1$% 60.% 2./3$1$% ),/% =$),2./% J0'$-(/1$/*% 3,-%
'B/1(3$% <% 3,-=(33(9-% 2.=,)03(,-$2($*% .-% 0-% 3,-1$31,% +(2.31,% 3,-% )$/% &$'()($/% <% )$%
3,'0-(+$+@%A/1?-%7.2'$-.-1.'.-1.%./303J$-+,*%=(.-+,%<%$-$)(8$-+,%)$/%72,D).'?1(3$/%<%
-.3./(+$+./% +.% )$% 7,D)$3(9-% .-% /0% 60.J$3.2% +($2(,*% )).=$-+,% <% 72$31(3$-+,% 0-% '.-/$M.%
./7.2$-8$+,2%<%+.%&0102,@%e0.>$-%0-%2,)%&0-+$'.-1$)%.-%.)%+./$22,)),%<%70./1$%.-%72?31(3$%+.%
),/%72,>2$'$/%/,3($)./%+.)%C,D(.2-,%+.)%:0.D),%:2./(+.-1.@%%

A/1.% ',=('(.-1,% (-1.>2$% $% M9=.-./% 60.% $<0+$-% =,)0-1$2($'.-1.*% /(-% J,2$2(,/% +.% 12$D$M,%
./1$D).3(+,*% /.% 12$1$%'?/%D(.-%+.%0-%72,&0-+,%$',2%$)%70.D),%<% ),/%+./.,/%+.% 12$D$M$2%.-%
&0-3(9-%+.%$<0+$2@%%%

#$% :2,',1,2B$% P,)(+$2($% 2.72./.-1$% .)% 3,'72,'(/,% 2.=,)03(,-$2(,% <% /,)(+$2(,% .-% .)%
$3,'7$4$'(.-1,% +.% 1,+$/% $60.))$/% 1$2.$/% +./1(-$+$/% $% 72,',=.2% )$% N./1(103(9-% +.%
G.2.3J,/@%G.-12,%+.%)$/%72(-3(7$)./%$33(,-./%,%$31(=(+$+./%$%+./$22,))$2%7,2%)$%:2,',1,2B$%
P,)(+$2($%/.%+./1$3$-V%



#+"
"

!% S(4.8V% T31(=(+$+./% 2.32.$1(=$/% 3,',% 7(4$1$/*% 7(-1$% 3$2(1$/*% M0.>,/% 12$+(3(,-$)./*% .-12.%
,12,/*% .-% ),/% O.-12,/% A/3,)$2./*% .-% ),/% O.-12,/% +.% G./$22,)),% X-&$-1()*% .-% ),/% D$22(,/% <%
3,'$23$/@%T3,'7$4$'(.-1,%$)%:2,>2$'$%T',2%7$2$%),/k$/%'?/%OJ(60(1,/k$/@%

!% T+0)1,/% H$<,2./V% T3,'7$4$'(.-1,% $% )$% f-(9-% S$3(,-$)% +.)% T+0)1,% H$<,2@%
T3,'7$4$'(.-1,%.-%)$%.-12.>$%+.%7.-/(,-./*%3,-%$31(=(+$+./%2.32.$1(=$/%7$2$%),/%M0D()$+,/%
<%M0D()$+$/@%

!%:.2/,-$/%3,-%+(/3$7$3(+$+V%A-12.>$%+.%/())$/%+.%20.+$*%3,,2+(-$3(,-./%3,-%72,&./(,-$)./%
+.%)$%/$)0+%7$2$%D2(-+$2%$1.-3(9-%'F+(3$%.-%),/%+,'(3()(,/%+.%),/%72,1$>,-(/1$/@%

!%A'.2>.-3($/%$-1.%+./$/12./V%:$21(3(7$3(9-%.-%D2(>$+$/%/,)(+$2($/%+.%.=$30$3(9-%<%$1.-3(9-%
.-% $)D.2>0./*% $% 7.2/,-$/% $&.31$+$/% 7,2% +./$/12./% -$102$)./% 0% ,12$/% /(10$3(,-./% +.%
.'.2>.-3($*%$%12$=F/%+.%3,,2+(-$3(9-%3,-%PXST:NAG@%

!% e9=.-./% .-% 2(./>,V% OJ$2)$/% ',1(=$3(,-$)./% .-% 3,,2+(-$3(9-% 3,-% ,12,/% ',=('(.-1,/%
M0=.-()./%+.%e0=.-10+%P$-+(-(/1$*%7$2$%2.$)(8$2%$31(=(+$+./%+.7,21(=$/%<%30)102$)./@%

!% H$+2./% +.% IF2,./% <% H?21(2./V% A-12.>$% +.% :$60.1./% P,)(+$2(,/% <% $31(=(+$+./%
3,-'.',2$1(=$/@%

!%:2,>2$'$/%/,3($)./V%A-12.>$%+.%:$60.1./%T)('.-1(3(,/@%T3,'7$4$'(.-1,%.-%)$%.-12.>$%+.%
YB10),/%+.%:2,7(.+$+@%T3,'7$4$'(.-1,%.-% )$% .-12.>$%+.)%;,-,%:2,+031(=,@% X-1.>2$3(9-%$%
1$2.$/%./7.3($)./%3,',%.)%O.-/,%+.%Y$))$%<%:./,*%.-12.%,12$/%$31(=(+$+./@%

1)N2!3,.#!<.&%+#.,!$'!34+0+&%9#!$'!5'8+46'!

A-%.)%$4,%\]\]%%-0./12,%C,D(.2-,%)$-89%.)%:)$-%+.%:2,',3(9-%+.)%G.7,21.*%T21.*%O0)102$*%
X+.-1(+$+%<%Y2$+(3(9-*%60.%D0/3$%('70)/$2%'.+($-1.%)$%72,',3(9-%+.%$31(=(+$+./%+.7,21(=$/%
<% 30)102$)./*% .)% +./$22,)),% +.% -0./12,% ./7B2(10% 32.$1(=,% <% 2.32.$1(=,% 3,',% D$/.% +.% -0./12$%
(+.-1(+$+% -$3(,-$)*% ),/% M9=.-./% <% )$/% &$'()($/% -(3$2$>K.-/./% /,-% ),/% 72(-3(7$)./%
72,1$>,-(/1$/% +.% ./1.% 7)$-@% A-% )$% 72,',3(9-% +.)% +.7,21.% -0./12,%C,D(.2-,% J$% 3,-/120(+,%
'?/%+.%'()%(-/1$)$3(,-./%+.7,21(=$/%a3$-3J$/%'0)1(0/,/*%./1$+(,/*%7$260./%2.32.$1(=,/b%7$2$%
60.%),/%-(4,/*%$+,)./3.-1./%<%M9=.-./%70.+$-%2.32.$2/.%+.%'$-.2$%/$-$%<%/.>02$@%%
#$%72,',3(9-%+.)%+.7,21.%-,%/,),%&$=,2.3.%)$%/$)0+%+.%)$/%7.2/,-$/*%/(-,%60.%&,21$).3.%.)%
/.-1(+,%+.%3,'0-(+$+*%$&($-8$%)$%30)102$%+.%7$8%<%)$%/.>02(+$+%3(0+$+$-$@%H03J,/%M9=.-./%
),>2$-%./3$7$2%+.%)$/%$+(33(,-./*%)$/%$31(=(+$+./%()B3(1$/*%'.+($-1.%)$%72?31(3$%+.)%+.7,21.%0%
,12$/% $31(=(+$+./% $21B/1(3$/% ),>2$-+,% 3,-% .)),% &,21$).3.2% ),/% =B-30),/% 3,-% )$% 3,'0-(+$+%
'.+($-1.%)$/%2.)$3(,-./%/,)(+$2($/*%+.%$2',-B$%<%2./7.1,@%%

S0./12,%C,D(.2-,% 3$+$%+B$% ('70)/$%+(=.2/$/% $31(=(+$+./%+.7,21(=$/*% 2.32.$1(=$/*% $21B/1(3$/%
3,',%0-%'.+(,%7$2$%.)%&,21$).3('(.-1,%+.%)$%7$8%<%.)%.'7,+.2$'(.-1,%+.%),/%M9=.-./%3,',%
/0M.1,/%+.%+.2.3J,/%<%72,1$>,-(/1$/%3.-12$)./%+.)%+./$22,)),%J0'$-,@%%

%%
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1)O2!3+,?6%&.!GH,6H4.,!$',!Z+[%'4#+!$'!='&+#&%,%.&%9#!7!\#%$.$!<.&%+#.,!

A)%C,D(.2-,%+.%N.3,-3()($3(9-%<%f-(+$+%S$3(,-$)*%2.3,-,3.%.)%G.2.3J,%+.%-0./12,%70.D),%
+.%32.$2%<%+(/&201$2% 1,+$/% )$/% &,2'$/%+.%T21.%<%O0)102$*%7$2$% ),%30$)%/.%J$-%./1$D).3(.-+,%
3,-+(3(,-./*%(-/120'.-1,/%<%'.+(,/*%7$2$%60.*%+./+.%.)%-(=.)%),3$)*%J$/1$%.)%-$3(,-$)*%1,+$/%
)$/%'$-(&./1$3(,-./%$21B/1(3$/%<%30)102$)./%72,7($/%+.%),/%-(3$2$>K.-/./%/.$-%2.3,-,3(+$/%<%
./1('0)$+$/@%

S0./12,%C,D(.2-,% =$),2$% )$% (+.-1(+$+% <% )$% 30)102$% -$3(,-$)*% .-% /0/%'E)1(7)./% .L72./(,-./%
F1-(3$/*%)(->KB/1(3$/*%2.)(>(,/$/%<%&,)l)92(3$/%3,',%.)%3,2$89-%=$)(,/,%<%=(D2$-1.%+.%)$%-$3(9-%
-(3$2$>K.-/.*%12$D$M$-+,%7$2$%60.%/.%2./3$1.*%=$),2.*%+.&(.-+$%<%72,'0.=$%-0./12$%(+.-1(+$+%
<%30)102$%-$3(,-$)*%3,',%$&(2'$3(9-%7,/(1(=$%+.%-0./12,%,2>0)),%<%+(>-(+$+%-(3$2$>K.-/.*%<%
-0./12$%3,-3(.-3($%/,D.2$-$%+.%3(0+$+$-B$@%

S0./12$%:,)B1(3$%O0)102$)%D0/3$%2./3$1$2*%=$)(+$2%<%+.&.-+.2%)$%X+.-1(+$+%-$3(,-$)*%)$%J(/1,2($%
.=,)01(=$%+.%-0./12$%30)102$*%<%-0./12$%+(=.2/$%<%'E)1(7).%=(=.-3($%30)102$)*%+./$22,))$-+,*%
/('0)1?-.$'.-1.%0-$%3,-3(.-3($%+.%(+.-1(+$+%.%(-+.7.-+.-3($*%3,-3(.-3($%+.%-$3(,-$)(+$+*%
+(>-(+$+% <% /,D.2$-B$*% 3,-3(.-3($% +.% 3(0+$+$-B$% -$3(,-$)% <% 7)$-.1$2($*% 3,-3(.-3($% +.%
I0'$-(+$+@%

1)(Y2!34+:4.0.!K#6'4%#-6%6H&%+#.,!$'!>6'#&%9#!.,!5'-.44+,,+!$'!,.!>$+,'-&'#&%.!7!
QHA'#6H$!8.4.!,.!34+0+&%9#!$'!H#.!GH,6H4.!$'!3.B!

A-% \]^g% .)% C,D(.2-,% +.% N.3,-3()($3(9-% <% f-(+$+% S$3(,-$)% 32.9% .)% :2,>2$'$%
X-1.2(-/1(103(,-$)% +.% T1.-3(9-% $)% G./$22,)),% +.% )$% T+,)./3.-3($% <% e0=.-10+% 7$2$% )$%
:2,',3(9-% +.% 0-$% O0)102$% +.% :$8*% 3,',% 7$21.% +.% ),/% ,DM.1(=,/% +.% 2./1(10(2% )$% 7$8% <%
3,-=(=.-3($% .-% )$% /,3(.+$+%-(3$2$>K.-/.*% 60.%J$DB$% /0&2(+,% )$/% 3,-/.30.-3($/%+.)% (-1.-1,%
&$))(+,%+.%>,)7.%+.%A/1$+,%.-%\]^c@%%
%
A)% 72,>2$'$% ./1?% +(2(>(+,% $% )$% 72,',3(9-% +.% =$),2./*% 0-(+$+% <% 3,-=(=.-3($% 3,'0-(1$2($*%
$01,% 30(+,% <% 72.=.-3(9-% +.% 3,-/0',% +.% +2,>$/5% $+.'?/% +.% D2(-+$2% ,7,210-(+$+./% $% ),/%
M9=.-./% <% $+,)./3.-1./% 7$2$% (-1.>2$2/.% $% )$/% $31(=(+$+./% +.7,21(=$/*% /,3($)./*% 30)102$)./% <%
72,+031(=$/*%$%12$=F/%+.%$31(=(+$+./%+.%.'72.-+('(.-1,*%60.%3,-)).=.-%$%2.+03(2%),/%-(=.)./%
+.%=(,).-3($%.-%.)%7$B/@%%

A-%)$%.M.303(9-%+.%./1.%72,>2$'$%7$21(3(7$-%^\%(-/1(103(,-./%+.%-0./12,%C,D(.2-,V%:,)(3B$%
S$3(,-$)*% X-/1(101,% S(3$2$>K.-/./% +.% W,'.-1,% H0-(3(7$)*% XSXWdH5% H(-(/1.2(,% +.% )$%
W$'()($*% HXWTH5% H(-(/1.2(,% +.% A+03$3(9-*% HXSAG5% Y.3-,)9>(3,% S$3(,-$)*% XSTYAO5%
H(-(/1.2(,% +.% A3,-,'B$% W$'()($2% O,'0-(1$2($*% O,,7.2$1(=$% <% T/,3($1(=$*% HAWOOT5%
H(-(/1.2(,%+.%)$%e0=.-10+*%HXSefUA5%H(-(/1.2(,%+.%P$)0+*%HXSPT5%X-/1(101,%S(3$2$>K.-/.%
+.%G.7,21.*%XSG5%X-/1(101,%S(3$2$>K.-/.%+.%O0)102$*%XSO5%H(-(/1.2(,%+.%)$%H0M.2*%HXSXH5%
<%:2,302$+02B$%+.%),/%G.2.3J,/%I0'$-,/*%:GGI@%



#$"
"

%

A/1.%72,>2$'$%./1?%(-1.>2$+,*%$%/0%=.8*%7,2%Z%3,'7,-.-1./@%

#$% $1.-3(9-% /,3($)% (-1.2(-/1(103(,-$)% $% )$% M0=.-10+% <% $+,)./3.-3($@% :$2$% ./1.% 3,'7,-.-1.%
./12$1F>(3,%/.%J$-%./1$D).3(+,%[Zg%O,'(/(,-./%X-1.2(-/1(103(,-$)./%.-%$1.-3(9-%<%+./$22,)),%
(-1.>2$)%+.%)$%M0=.-10+%.-%),/%H0-(3(7(,/*%O$D.3.2$/%G.7$21$'.-1$)./%+.)%:$B/%<%G(/12(1,/%
+.%H$-$>0$*%3$+$%0-$%3,-%/0/%2./7.31(=,/%7)$-./%+.%12$D$M,@%%

^@! #$%30)102$% M,=.-%<%30)102$%+.%7$8V%T%12$=F/%+.%./1.%.M.%/.%72.1.-+.%3,-/,)(+$2%-0./12,%
',+.),% +.% O0)102$*% N.3,-3()($3(9-*% f-(+$+% <% :$8*% 2./1(10<.-+,% ),/% G.2.3J,/% +.%
-0./12,/%$+,)./3.-1./%<%M9=.-./@%

\@! O,',%7$21.%+.%./1.%.M.%./12$1F>(3,%/.%,2>$-(8$-%&.2($/%3,'0-(1$2($/%<%=,3$3(,-$)./%7$2$%
)$%+(=0)>$3(9-%+.%,&.21$%+.% 3$7$3(1$3(9-% 1F3-(3$% $% M9=.-./%<% $+,)./3.-1./5% $+.'?/*% /.%
2.$)(8$-%3$7$3(1$3(,-./%$%./10+($-1./%.-%1.'$/%+.V%Q:2.=.-3(9-%$)%3,-/0',%+.%+2,>$/R*%
QN./(/1,%<%:2.=.->,%.)%X->2./,%$%C207,/%.-%N(./>,R%<%QW,21$).3('(.-1,%+.%72(-3(7(,/%<%
=$),2./%$%./10+($-1./%+.%3.-12,/%.+03$1(=,/%<%M9=.-./%3,-%+(&(30)1$+./%3,-+0310$)./R@%

[@! A'72.-+('(.-1,%<%+./$22,)),%M0=.-()V%A/1.%.M.%D0/3$%D2(-+$2%$3,'7$4$'(.-1,%<%$7,<,%$%
M9=.-./%.-%2(./>,*%',1(=?-+,),/%$%./10+($2%<%.'72.-+.2@%A-%./1.%3,'7,-.-1.%/.%$21(30)$%
)$% 3$7$3(1$3(9-% .-% )$% 30)102$% .'72.-+.+,2$% <% 72,>2$'$% +.% .'72.-+('(.-1,/% .-% .)%
3$'7,*%3,-%),/%1.'$/V%U(=(2%0-$%=(+$%/(-%+2,>$/*%A'72.-+.+02(/',%<%39',%/.2%0-%D0.-%
.'72.-+.+,2@%%

Z@! N.)$3(9-% :,)(3B$% <% % O,'0-(+$+W% O,-% ./1.% 3,'7,-.-1.% /.% 72.1.-+.% &,21$).3.2% $% )$%
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