
DHL

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

m(3)'(Z)*)% ')% 7�3507(7$% 7�'<% 3<7% .075)% )�)*(.% 6<,<% ?)'<.)6(�3% E0.7<3)'% OP0%
')%<-.)%,P075.)%0'%,�76P'<% (350'065P)'%*0% ')%)7<6()6(�3%E?!*?% 03%7P%?).(0*)*%
*0% 50,)7$% 03Q<OP07% @% 07E06()'(*)*07% OP0% 075P*()3% ')% /0</.)Q�)% 0% R(75<.(</.)Q�)%
)35(/P)7F%9<%6)-0%*P*)%OP0%07%P3)%<-.)%�5('%5)35<%E).)%(3(6().70%03%')%/0</.)Q�)%
)35(/P)%6<,<%E).)%)OP0''<7c)7%6<3%),E'(<%.06<..(*<%03%075)%*(76(E'(3)F%b(6R<%'<%
)350.(<.$%6)-0%(3*(6).%OP0%')%6<35.<?0.7()%)'.0*0*<.%*0%')%)P5035(6(*)*%*0'%;-:,%"'
.$'?%3$#,."%"

Q)?<.)-'0%*0%'<7%,(0,-.<7%*0%E?!*?'OP0%E).5(6(E)3%03%0750%?<'P,03F%+<,<%07%
-(03%7)-(*<$%70%5.)5)%*0%P3%)7P35<%OP0%R)%503(*<%.06<..(*<%)%3(?0'%oP*(6()'%@%OP0%

03%0'%6)E�5P'<%*0%A)o�3%40@.)%WEF%MI$%3<5)%H"X$%6<3%)./P,035<7%OP0%,P075.)3%')7%
*P*)7%*0%')%)P5<.)%)60.6)%*0%')7%E.P0-)7%OP0%07/.(,0%')%oP*(6)5P.)%(5)'()3)%E).)%
6<37(*0.).'<% Q)'7<F% +<(36(*(,<7% 6<3% ')% E.<Q07<.)% A)o�3% 40@.)% 03% ')% 30607(*)*%

Z)3o)*<$%E0.<%*075)6),<7%OP0%3<%07%P3%)7P35<%OP0%*0-)%5.)5).70%03%P3)%3<5)%)%E(0%
*0%E�/(3)[%,0.060%P3%*07)..<''<%7PE0.(<.F%A070%)'%,)5(Z%(35.<*P6(*<$%.0(50.),<7%
OP0% 075),<7% )350% P3)% <-.)% OP0% 5(030% P3% ?)'<.% (36P075(<3)-'0% E).)% ,<75.).% ')%
E'P.)'(*)*$% .(OP0Z)%@%-P03)%7)'P*%*0% '<7%075P*(<7%7<-.0% ')%/0</.)Q�)%)35(/P)%03%
3P075.<%E)�7F

>3(?0.7(5)5%*0%t)'w36()
+07).FJ(0..)iP?F07

K,5$73$'g$f9$7"'

<'K,B$2&'172-<"2'0,23\%,5"2':-%-'2$%B,%'-+'%$23-(+$5,#,$73"'.$'+-'#�2,5-'.$'+"2'

-73,>9"2' >%,$>"2$% K(-'(<5R06)%1.)06<')5(3)% #$% +�.*<-)=% >+\A.077$% !B!!$% ""B%
EEF$%&JK9%ILM8MD8II!L8N"!8NF

t(60350%^0OP03<%WHLD#8HMHHX$%o07P(5)%0CEP'7<%).)/<3s7$%EP-'(6)%03%A).,)%03%
HLIM%'<7%*<7%?<'�,0307%*0%P3%037)@<%7<-.0%0'%z).50%).,�3(6){%*0%'<7%)35(/P<7%
/.(0/<7% 5(5P')*<% H->>,' 29%' %,23-(,+,#$73"' .$++N-%3$' -%#"7,5-HF% ]'% <-o05(?<% *0%
0750% 037)@<% 6<37(750% 03% E.07035).% P3% )3�'(7(7% 6.�5(6<% *0% ')% R(75<.()% *0% ')% 50<.�)%
,P7(6)'%/.(0/)%W?<'F%&$%037)@<%HX%@%E.<E<30.%P3)%)E'(6)6(�3%*0%')%,(7,)%W?<'F%&&$%
037)@<7% 70/P3*<%@% 50.60.<X$% *0,<75.)3*<% )7�% ')% ?()-('(*)*% *0% 7P% .06PE0.)6(�3F%
AP-'(6)*<%03%(5)'()3<$%0750%075P*(<%07%E<750.(<.,0350%5.)*P6(*<%)'%07E)�<'%E<.%0'%
E.<E(<%^0OP03<$%6P@)%?0.7(�3%,)3P76.(5)%*0'%E.(,0.%?<'P,03$%6<370.?)*)%03%')%
K(-'(<506)%9)6(<3)'%*0%^<,)%W172-<"2'0,23\%,5"2':-%-'2$%B,%'-+'%$23-(+$5,#,$73"'
.$'+-'#�2,5-'.$'+"2'-73,>9"2'>%,$>"2X$%6<375(5P@0%')%0*(6(�3%OP0%E.07035),<7F%

H%%tF%^0OP03<$%H->>,'29%'%,23-(,+,#$73"'.$++N-%3$'-%#"7,5-'.$'>%$5,'$'%"#-7,'5-73"%,$%A).,)%HLIMF



DHM

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

]'% ?<'P,03% EP-'(6)*<% E<.%S35<3(<%S75<./)3<% @%mP037)35)%1)..(*<% (36'P@0%
H->>,p172-<"2$%5)35<%

03% 7P%?0.7(�3% (5)'()3)%6<,<%03% ')% 07E)�<')$% 075P*(<%OP0%E0.,(50%0?(*036().% ')7%
*(Q0.036()7%035.0%),-)7%QP03507F%A.060*0%)%075)%0*(6(�3%P3)%*73%".955,\7%WEEF%HL8
NNX%03% ')%OP0% '<7%0*(5<.07%E.07035)3%)'%)P5<.%)7�%6<,<%0'%6<350C5<%03%0'%OP0%70%
03,).6)%7P%037)@<$%E).)%*).%E)7<%*07EPs7%)%P3%)3�'(7(7%*0%7P%6<3503(*<F

')% *(?(7(�3% (350.3)% *0'% ,(7,<=%S35<3(<%S75<./)3<% 70% R)% <6PE)*<% *0'% 075P*(<%
07E06()'(Z)*<%7<-.0%^0OP03<$%,(035.)7%OP0%1)..(*<%b<,03s%R)%R06R<%'<%E.<E(<%
7<-.0%')%,�7(6)%/.(0/)$%.07E<3*(03*<%6)*)%*(?(7(�3%)%6)*)%P3<%*0%'<7%�,-(5<7%*0%
07E06()'(*)*%*0%'<7%(3?075(/)*<.07F%A).)%0'%E.<607<%*0%0*(6(�3$%70/�3%70%0CE'(6)%
03%075)%,(7,)%3<5)$%S75<./)3<%70%R)%<6PE)*<%*0%')%5.)376.(E6(�3%*0%')7%QP03507%
@%b<,03s%*0%')7%3<5)7%)%')7%0*(6(<307%07E)�<')%0%(5)'()3)F%]75)%*(75.(-P6(�3$%OP0%
70%E.07035)%6<,<%.0')5(?),0350%E.<E<.6(<3)*)%@%0OP('(-.)*)$%3<%70%0?(*036()%*0%

]3% 0Q065<$% ')% (35.<*P66(�3% )% ')% 0*(6(�3% *0%^0OP03<% 6<375)% *0% *<7% E).507% -(03%
*(Q0.036()*)7=% ')% E.(,0.)% )-).6)% ')% -(</.)Q�)% W<% -(<8-(-'(</.)Q�)X% *0'% E<'�/.)Q<%
).)/<3s7%@%P3)% 0CE'(6)6(�3%)% ')% )*76.(E6(�3%*0% 7P%E037),(035<% )'%,<?(,(035<%
P3(?0.7)'(75)% o07P�5(6<$% ,(035.)7% OP0% P3)% 70/P3*)% )-<.*)% 6P075(<307% ,�7%

7(3<%5),-(s3%')7%E.05037(<307%*(*�65(6)7%@%P5('(5).()7%*0%7P7%075P*(<7$%,P6R<7%*0%
0''<7%EP-'(6)*<7%03%?(*)%*0'%)P5<.F%4)%Q<.,)6(�3%*0%̂ 0OP03<%70%*07)..<'')%5)35<%03%
]7E)�)%6<,<%03%&5)'()$%E)�7%)'%OP0%)6P*0%5.)7%0'%*06.05<%*0%0CEP'7(�3%03%HLNL%@%03%

P'50.(<.07F%]3%0Q065<$%07%03%&5)'()%*<3*0%^0OP03<%*07)..<'').�%7P7%(3?075(/)6(<307%
7<-.0% ')% 6P'5P.)% /.06<')5(3)$% 7<-.0% 5<*<% 03% ')% 6(P*)*% *0% K<'<3()$% 03% ')% OP0%

7P%?(*)$%03%9�E<'07$%6(P*)*%03%')%OP0%076.(-(.�%0'%D$'#"%9#',723,393,"7$'+,(%,'***F%
4)%E.07035)6(�3%*0'%?�36P'<%E.<QP3*<%@%Q06P3*<%035.0%^0OP03<%@%')%6P'5P.)%*0%')%
S35(/a0*)*%07%<-o05<%*0%P3%E.06(7<%)3�'(7(7%WEEF%!#8#DX%03%0'%OP0%70%0?(*036()%0'%

W).5�75(6<7%03%E).5(6P').X%E.<E(<7%)%')%6(?('(Z)6(�3%/.06<')5(3)%r%7(/P(03*<%03%0''<$%

70%).5(6P')%)'.0*0*<.%*0%P3%,s5<*<%OP0%6<37(750%03%E.07035).%P3)%'065P.)%6.�5(6)%
*0% '<7% 50C5<7% )35(/P<7% W'<% OP0% '0% 6<3*P60% 5),-(s3% )% 6<35.)75).% ')7% '065P.)7% 0%
(350.E.05)6(<307%E<750.(<.07%6<3%')%7P@)%E.<E()$%)%,03P*<%*(76<.*)350%6<3%0'')7X%
@% OP0% *070,-<6)% 03% ,P6R<7% 6)7<7% 03% P3)% 6<,E.<-)6(�3% 0CE0.(,035)'F% ]75)%
6<360E6(�3%P5('(5).(75)%07%')%*0Q03*(*)%E<.%^0OP03<%)'%E.<E<30.%')%.075)P.)6(�3%*0%
')%5s63(6)%*0%')%E(35P.)%)'%036)P75<%*0%')%S35(/a0*)*$%*0%')%OP(.<3<,�)%/.(0/)$%*0%



DHI

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

J0/�3% 70% *07E.03*0% *0'% 075P*(<% (35.<*P65<.(<$% 0'% (350.s7% *0% ^0OP03<% E<.%
')%,�7(6)%03%E).5(6P').%E<*.�)%70.%,�7%0'% .07P'5)*<%*0%7P%*070<%*0%70.%�5('%)% ')%
7<6(0*)*%r%7(/P(03*<%03%0''<%')%?(7(�3%E.<E()%)%'<7%P3(?0.7)'(75)7%*0%E0.(<*<$%@)%

�7% /.)?07g% WEF% #DX% r$% OP0% *0% P3)%
(36'(3)6(�3%E0.7<3)'%E<.%0750%50,)F%J(3%*P*)$%')%Q)76(3)6(�3%E<.%')%6P'5P.)%*0%')%
S35(/a0*)*%@%')%)P7036()%*0%075P*(<7%R<'�75(6<7%@%*0%03?0./)*P.)%7<-.0%0750%50,)%
)3(,).<3%)'%(3Q)5(/)-'0%o07P(5)%)%0')-<.).%7P%(,E<30350%075P*(<F%]3%.07P,03$%'<7%
6<3<6(,(035<7%,P7(6)'07%*0%̂ 0OP03<%7<3%E.<E(<7%*0%P3%)P5<*(*)65)%6P@)%0.P*(6(�3%
@%075P*(<%*0%'<7%50C5<7%6'�7(6<7%'0%6<3*P603%)%075)-'060.%P3)%7�3507(7%.0E'05)%*0%
)'P7(<307%)%50C5<7%)35(/P<7!%W03%-P03)%E).50%035<3607%<'?(*)*<7X%OP0%'0%E0.,(503$%
E<.% <5.)% E).50$% 0CE<30.% 7P% E.<E()% ?(7(�3% 50�.(6)% *0% ')%,�7(6)F%SEP350,<7% OP0%
0'%70/P3*<%?<'P,03%*0%7P7%H->>,
)% ')%,)50.()%r%?<'P,03%*0'%OP0%3<%R)-').0,<7%E<.%3<%70.%0'%<-o05<%*0%075P*(<%
*0'%'(-.<%OP0%.070�),<7F%>3%(350.07)350%<E�76P'<%7<-.0%0'%5),-<.%EP-'(6)*<%03%
HMBL%6<,E'05)%')%)E<.5)6(�3%*0%̂ 0OP03<%)'%6),E<%,P7(6)'F%]3%.07P,03$%̂ 0OP03<%
E.<E<30%03%7P7%172-<"2%P3)%/.)3%7P,)%*0%')%50<.�)%,P7(6)'%/.(0/)%W*07-<.*)3*<%
03%sE<6)7%)350.(<.07%@%E<750.(<.07%)'%)E</0<%/.(0/<X%@%P3%07E's3*(*<%'(-.<%*0%7P%
R(75<.()$%-)7)*<%03%'<7%076.(5<7%*0%*(?0.7<7%)P5<.07$%)P3OP0$%6<,<%70%)*?(0.50%03%
0'%?<'P,03%W6(5)3*<%)%S35<3(<%1)''0/<#

*0%6<37(*0.).'<%E.06P.7<.%<%)*0')35)*<%)%7P%5(0,E<g%WEF%#HXF
]7% (,E<.5)350%7P-.)@).%OP0% ')%E.<*P66(�3%,P7(6)'%*0%^0OP03<%EP0*0%W@%03%

3P075.)%<E(3(�3$%*0-0X%70.%6<,E).)*)%)%')%*0%<5.<7%6<,E)5.(<5)7%6<350,E<.�30<7%
5),-(s3%0CEP'7<7$%6<,<%')%OP0%70%075)-'060%03%0'%?<'P,03%7(/P(03*<%')7%R(E�507(7%
Q<.,P')*)7% E<.%S35<3(<% 1)''0/<% WEF% #BXF% J(3% 0,-)./<$% 075)7% )'P7(<307% 70% 3<7%
)35<o)3%*0,)7()*<%/030.)'07$%7<-.0%5<*<%03%'<%OP0%)'%E037),(035<%*0%]C(,03<%

')%E<7(6(�3%*0%^0OP03<%.07E065<%)%')%.0)'(*)*%,P7(6)'%*0%7P%sE<6)%@%0?)'P).%')%
.0E0.6P7(�3%.0)'%*0%7P%E037),(035<F%^06<.*0,<7%OP0%*P.)350%0'%E0.(<*<%-<'<�s7%
*0%^0OP03<$%')%6(P*)*%07%P3%.0Q0.0350%,P7(6)'%*0%E.(,0.%<.*03$%6P@)%S6)*0,()%
m(').,�3(6)%)5.)0%)%,�7(6<7%*0% 5<*)%]P.<E)% W07%,P@%6<3<6(*)% ')%)3s6*<5)%*0'%
Q),<7<%0C),03%@%E<750.(<.%)6607<%*0%̀ <Z).5%)'%075)5P7%*0%)6)*s,(6<%-<'<�s7$%E<.%
0o0,E'<X$%@%07%03%K<'<3()%*<3*0%.07(*0%0'%E)*.0%`).5(3($%.0EP5)*<%E<.%7P%(3/0350%
0.P*(6(�3%,P7(6)'%@%E<.%7P%3<%,03<7%Q),<7)%-(-'(<506)F%+P)3*<%]C(,03<%EP-'(6)%
03%HLLD%D$+'"%,>$7'<'%$>+-2'.$'+-'#�2,5-D$%0'%o07P(5)%07E)�<'%70%6<3?(0.50%03%P3%
.0Q0.0350%*0'%E037),(035<%,P7(6)'%0P.<E0<%)'%*0Q03*0.%6<,<%<-o05(?<%*0%')%,�7(6)%

!%
6<..07E<3*(03507%)%'<7%'P/).07%*0%')7%6(5)6(<307g%WEF%!!M%@%Q<'F%MN?%*0'%,7F%.<,)3<XF

#%%SF%1)''0/<$%d�#$%"'2"7"%"'"'+$7>9-'.$'+-':-2,\7&'G-'#�2,5-',+923%-.-'.$'+"2's$29,3-2'$V:9+2"2$%
K).60'<3)%!BH"F

D%%SF%]C(,03<$%D$++N"%,>,7$'$3'.$++$'%$>"+$'.$++-'#92,5-J'5"++-'23"%,-'.$+'29"':%">%$22"J'.$5-.$7@-'
$'%$7"B-@,"7$$%^<,)%HLLDF



D!B

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

0'% )/.)*).% )'% <�*<$% .06R)Z)3*<% )7�% ')% ?)'(*0Z% *0% ')7% 6<,-(3)6(<307% EP.),0350%
,)50,�5(6)7%E).)%7P%075P*(<%@%6<,E.037(�3%W@%7(.?(s3*<70%E).)%0''<%*0%')7%50<.�)7%

"$%)%
'<%OP0%]C(,03<%.07E<3*0.�%6<3%P3%3P0?<%50C5<%03%0'%OP0%.0QP5)%5<*<7%'<7%EP35<7%
*0'%6.0*<%,P7(6)'%,).5(3()3<$%(36(*(03*<%03%')%(,E<.5)36()%*0%')%,�7(6)%/.(0/)NF%
V03(03*<%03%6P035)%OP0%075)%Q),<7)%*(7EP5)%(350'065P)'%7P60*0%E.06(7),0350%03%'<7%
)�<7%*P.)350%'<7%6P)'07%^0OP03<%.07(*0%03%K<'<3()$%R)-.�)%7(*<%(,E<.5)350%(37(75(.%

o07P(5)7%0CEP'7<7%WEF%!BX$%7(3<%03%')%E<7(6(�3%E0.7<3)'%*0%^0OP03<%Q.0350%)%075)%
OP0.0'')$%E<.%5<*<%'<%OP0%EP0*0%)E<.5).3<7%7<-.0%7P%E.<E(<%E037),(035<F%J(%-(03%
07%6(0.5<%OP0%70%(35P@0%')%E<7(6(�3%(36�,<*)%*0%^0OP03<$%OP0%E).060%*06)35).70%
E<.%0'%Q.)36(76)3<%`).5(3(%)'%)')-).'<%03%7P7%076.(5<7%W6<,<%EP0*0%'00.70%03%')%EF%
#L%*0%')%*73%".955,\7$%@%03%*(?0.7)7%)'P7(<307%0'</(<7)7%*0%'<7%172-<"2X%@%3<%E<.%

3<%07%,03<7%6(0.5<%OP0%03%7P7%H->>,
,P7(6)'%/.(0/<%@%7P%-)70%6<,E<7(5(?)$%075)%�'5(,)%*03<75)*)%E<.%`).5(3($%)E�75<'%
*0'% %,0*(0?)'%6<,<%-)70%*0'%6<35.)EP35<F%]7%)OP�%*<3*0%.07(*0%')%
),-(/a0*)*%*0'%E037),(035<%,P7(6)'%*0%̂ 0OP03<=%)P3OP0%.06R)Z)%0'%E(5)/<.(7,<$%

/.(0/<X%OP0%6.(5(6)%')%,�7(6)%OP0%70%.(/0%E<.%0'%<�*<$%.06R)Z)3*<%)7�%')%6<..(0350%
50�.(6)%OP0%70%(,E<3*.�%03%0'%7(/'<%7(/P(0350F%]3%075)%*()'s65(6)%,P7(6)'%E.<E()%
)%')%sE<6)%('P75.)*)$%^0OP03<%E(0.*0%')%<E<.5P3(*)*%*0%E.<3P36().70%6').),0350%

4)%�'5(,)%E).50%*0% ')% *73%".955,\7% 0CE<30%0'%6<3503(*<%*0% '<7%172-<"2F%4<%
R)60% E.07035)3*<% 03% E.(,0.% 'P/).% ')7% QP03507%,P7(6)'07% *0%^0OP03<% WEF% #D8MX%
@%0CE<3(03*<%*07EPs7%')%<./)3(Z)6(�3%(350.3)%*0'%E.(,0.%?<'P,03$%)EP35�3*<70%
6<3%E0.5(3036()%')7%*(Q0.036()7%035.0%')%?0.7(�3%(5)'()3)%@%07E)�<')%WEEF%D!8"XF%4)%

�5(6<%E<.,03<.(Z)*<%*0'%6<3503(*<%*0%
'<7%172-<"2 �/<.)7g%WEEF%DL8"HX%@%

�'5(,)%OP0%0C),(3)%5),-(s3%')%,�7(6)%
*0%^<,)%@%')%sE<6)%R0'03�75(6)%WEEF%"D8NXF%]'%.07P,03%6.�5(6<%E.<EP075<%03%0750%
?<'P,03% E0.,(50% <-70.?).% 03% E.(,0.% 'P/).% ')% *(?0.7(*)*% *0% 6.(50.(<7% )E'(6)*<7%
E<.%^0OP03<%03%0'%5.)5),(035<%*0%QP03507%-�-'(6)7%@%6'�7(6)7$%7(03*<%5.)5)*)7%')7%
70/P3*)7%6<3%P3%.(/<.%)P70350%03%')7%E.(,0.)7%r%Q.P5<%0?(*0350%*0%P3)%sE<6)%@%*0%

0'%o07P(5)%@%70%(36(*0%03%')%(,E<.5)36()%*0%50�.(6<7%6<,<%S.(75<C03<%@%YP(35('()3<%
172-<"2

"% %1FKF%`).5(3($%GN$2$#:+-%$'"'2,-'2->>,"'6"7.-#$73-+$':%-3,5"'.,'5"73%-:973"'2":%-',+'5-73"'
6$%#"$%K<'</3)%HLLDF

N% % SF% ]C(,03<$% D9((,"' .,' D&' ?73"7,"' 1V,#$7"' 2":%-' ,+' H->>,"' 6"7.-#$73-+$' :%-3,5"' .,'
5"73%-::973"'.$+'g&':-.%$'#-$23%"'E,-#(&'=-%3,7,$%^<,)%HLL"F%K,.F%SF%T0.3�3*0Z%`)50<7$%?73"7,"'
1V,#$7"J%D$+'"%,>$7'<'%$>+-2'.$'+-'#�2,5-J'5"7'+-'0,23"%,-'.$'29':%">%$2"J'.$5-.$75,-'<'%$23-9%-5,\7$%
`)*.(*%!BHNF



D!H

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

,�3(,)7%)'P7(<307%)%')%R0.036()%,P7(6)'%-(Z)35(3)$%<-?()3*<$%70/�3%'<7%0*(5<.07$%

*0'%'0/)*<%,P7(6)'%/.06<')5(3<g%WEF%"NX$%7(3%OP0%70E),<7%,P@%-(03%)%OPs%50C5<7%
70%R)60%.0Q0.036()%7<-.0%0750%E).5(6P').F%4)7%�'5(,)7%E�/(3)7%*0%')%*73%".955,\7%
0CE<303%P3)%70.(0%*0%6<37(*0.)6(<307%7<-.0%0'%)35(E(5)/<.(7,<%.0OP03()3<%WEEF%

0CE0.(,035)'% Q.0350% )'% .)6(<3)'(7,<%,)50,�5(6<% WEF% "MXF% ]'% 075P*(<% E.0'(,(3).%

EEF%"M8NHX$%30607).()%E).)%6<350C5P)'(Z).%')%036).3(Z)*)%)*R07(�3%*0%^0OP03<%)%
0750%7(750,)%,P7(6)'F%]75)7%E�/(3)7%*070,-<6)3%03%P3)7%)60.5)*)7%6<36'P7(<307%

4)%0*(6(�3%6.�5(6)%E.07035)%03%E.(,0.%'P/).%0'%50C5<%*0%'<7%037)@<7%03%6)750'')3<%
WEEF%LH8#NB$%0*(6(�3%*0'%,)3P76.(5<%.<,)3<X%@%03%(5)'()3<%WEEF%#N#8"BM$%)%E).5(.%
*0%')%?0.7(�3%EP-'(6)*)%03%A).,)XF%4)%*(7E).(*)*%035.0%),-)7%0*(6(<307%70%0CE'(6)%
3<%5)35<%E<.%')%.00')-<.)6(�3%W,�7%OP0%5.)*P66(�3X%.0)'(Z)*)%E<.%^0OP03<%r%OP0%
6(0.5),0350%.0?(7)%@%),E'�)%6<3503(*<7$%(36<.E<.)3*<%0CE'(6)6(<307%OP0%03%0'%50C5<%
(5)'()3<%)E).06�)3%03%3<5)7%)%E(0%*0%E�/(3)%r$%6<,<%E<.%')%*(Q0.036()%6P)35(5)5(?)%
*0'%)E).)5<%6.�5(6<$%3<5)-'0,0350%7PE0.(<.%03%')%0*(6(�3%*0'%50C5<%6)750'')3<%W6<3%

E'P,)%*0'%).)/<3s7g%WEF%DBX$%')%?0.7(�3%6)750'')3)%,0.060%P3)%)5035)%'065P.)$%OP0%
70%)35<o).�%*0%07E06()'% (350.s7%E).)%,P7(6�'</<7$% '(50.)5<7%0%R(75<.()*<.07%*0% ')%
6P'5P.)%*(06(<6R076)%03%7P%.0')6(�3%6<3%0'%E037),(035<%,P7(6)'%*0%')%S35(/a0*)*F%
SP3OP0%0'%)E).)5<%6.�5(6<%07%),E'(<%@%E0.5(30350$% .06<3<Z6),<7%OP0%7P% '065P.)%
EP0*0%70.$%E<.%,<,035<7$%)'/<%Q)75(*(<7)$%@)%OP0%70%(36'P@03%)%?0607%')./)7%3<5)7%)%
E(0%*0%E�/(3)%6<3%')%-(</.)Q�)%*0%E0.7<3)o07%6(5)*<7%E<.%^0OP03<$%@)%70)3%-�-'(6<7%

<%(36'P7<%*(<707$%6<,<%\7(.(7F%SP3OP0%075)%0CR)P75(?(*)*%07%'<)-'0$%7<.E.03*03%
)'/P3)7% )P7036()7% 6<,<% ')% *0% *<,% +)',05$% 6P@)% H9##-
03% 6�.6P'<7% (350'065P)'07% .0'(/(<7<7% @% 70/P.),0350% 6<3<6(*)% E<.%^0OP03<LF% A<.%

0'%50C5<%07E)�<'%)%*<7%6<'P,3)7$%6<,<%70%R)60%03%<5.)7%0*(6(<307%-('(3/a07$%R)-.�)%
Q)6('(5)*<%')%'065P.)%6<,E).)*)%*0%),-)7%QP03507F
]'%?<'P,03%OP0%E.07035),<7%6<36'P@0%6<3%P3%P5('�7(,<%�3*(60%*0%3<,-.07%@%

<3<,�75(6<%@%P3)%6<,E'05)%-(-'(</.)Q�)%W0*(6(<307%@%,)3P76.(5<7$%075P*(<7%7<-.0%
^0OP03<%@%-(-'(</.)Q�)%7<-.0%,�7(6)%)35(/P)%@%7P%6<350C5<MXF

L%
M%%J<.E.03*0%7(3%0,-)./<%')%)P7036()%03%')%-(-'(</.)Q�)%*0%'<7%075P*(<7%50�.(6<7%*0%]C(,03<%<%

*0'%(,E<.5)350%?<'P,03%*0%A)'(76)%W!9#-7,2#',7'*3-+,-7'g$7-,22-75$'=92,5-+'/0"9>03$%;)'0%HIM"X[%
5),-(s3%7<.E.03*0%')%(36'P7(�3%*0'%?<'P,03%*0%40�3%V0''<%WG-'3$"%Z-'$2:-v"+-'.$'+-'#�2,5-'$7'+"2'
2,>+"2'kK**'<'kK***$%`)*.(*%HILDX%�3(6),0350%03%')%-(-'(</.)Q�)%.0OP03()3)F%J5.P362%70%(36'P@0%*0%
,)30.)%(3*(.065)%03%0'%075P*(<%*0%`)5R(0703%*0%HIIM%WEF%"D!X$%@%0'%*(66(<3).(<%*0%V0..0.<%W6(5)*<%03%
')%*73%".955,\7X%5),E<6<%)E).060%03%')%-(-'(</.)Q�)%WD,55,"7-%,"'5-23$++-7"'5"7'+-2'B"5$2'.$'5,$75,-2'



D!!

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

b0% ')% '065P.)% *0% ')% *73%".955,\7% @% *0% ')7% 0*(6(<307% 07E)�<')% 0% (5)'()3)% *0%
'<7% 172-<"2cH->>,% *0-03% *075)6).70% *<7% 0'0,035<7% QP3*),035)'07=% E<.% P3%
')*<$%0'% .(/<.%6<3%0'%OP0%70%075P*()%)'%)P5<.%@% 7P%<-.)$%@%E<.%<5.<$% ')%0.P*(6(�3%
*0% '<7%0*(5<.07$%6P@)%E.07035)6(�3%*0% '<7%075P*(<7% .0OP03()3<7%@%*0% ')7% QP03507%
/.06<..<,)3)7% 7<-.0%,�7(6)% (,E.07(<3)% E<.% 0'% 6<3<6(,(035<% OP0% *0% 075)7% *<7%
50,�5(6)7%),-<7%(3?075(/)*<.07%R)603%/)')F%1.)6()7%)%0750%(,E<.5)350%?<'P,03$%
3P075.<%6<3<6(,(035<%R)75)%)R<.)%E).6()'%*0%')%E).5(6P').%6<360E6(�3%*0%')%,�7(6)%
E<.%E).50%*0'%o07P(5)%).)/<3s7%70%?0%3<5)-'0,0350%03.(OP06(*<$%@%*(7E<30,<7%E<.%

H->>,F
]7%E.06(7),0350%')%E).5(6P').%6<360E6(�3%*0%')%,�7(6)%*0%^0OP03<%')%OP0$%7(3%

0,-)./<$%,0.060%6(0.5)%*(76P7(�3$%7<-.0%5<*<%03%'<%OP0%)%')%6<35.<?0.5(*)%6P075(�3%

,)50,�5(6)7g%WEF%N!X$%<-?()3*<%)7�%5<*)%P3)%5.)*(6(�3%50�.(6)%6<3<6(*)%*07*0%0'%
^03)6(,(035<$%@%*0%,)30.)%E0.Q065),0350%0CE'�6(5)%03%J)'(3)7%WH"LLX%<%1)'('0(%
WH"MHXI

).(75<Cs3(6<%@%)35(E(5)/�.(6<HB%70/�3%0'%6P)'%')%,�7(6)%3<%07%E.<*P65<%*0%')%).(5,s5(6)%
r%EP075<%OP0%3<%07%P3%6<3oP35<%*0%6)35(*)*07%*(76.05)7%OP0%EP0*)3%0CE.07).70%

0CE.07(�3%6<360E5P)'%*0%')%,�7(6)=%'<7%50�.(6<7%70%*)3%6P035)%*0%OP0%'<7%(350.?)'<7%
E.<*P6(*<7%)%E).5(.%*0%07E06P')6(<307%,)50,�5(6)7%3<%.07E<3*03%)'%*070<%@%)%')7%
0C(/036()7%*0%')%,�7(6)%E.�65(6)%@%5)'%7(5P)6(�3%''0?)%)%6<37(*0.).%OP0%')%,�7(6)%
*0E03*)% *0% *<7% *(7E<7(6(<307=% .)Z�3% @% 7037(-('(*)*% WQP36(<3),(035<% 6<3oP35<%
*0'% ,9.,5,9#'-9%,9#%@%*0'% ,9.,5,9#'%-3,"7,2% 7<-.0% ')%-)70%*0% ')%0CE0.(036()%*0%
(350.?)'<7%)(7')*<7%6<,-(3)*<7%035.0%7�$%7<-.003503*(03*<%')%)E'(6)6(�3%*0%0750%
QP36(<3),(035<%)%P3)%6<,E<7(6(�3%,P7(6)'X$%*(6<5<,�)%0CE.07)*)%E<.%]C(,03<%
03%5s.,(3<7%,�7%E.06(7<7%OP0%'<7%*0%̂ 0OP03<F%YP(Z�%'<%,�7%3<?0*<7<%*0'%*(76P.7<%
*0%^0OP03<%70)%')%)7(,(')6(�3%*0'%50,E0.),035<%(/P)'%)%')%50<.�)%,P7(6)'%/.(0/)%
W)P3OP0%70E),<7%OP0%0750%E).5(6P').%70)%0..�30<X$%03%P3%7P5('%oP0/<%.05�.(6<%OP0%'0%

')%S35(/a0*)*F%A0.<%(36'P7<%03%0750%oP0/<%.05�.(6<%<5.<7%50�.(6<7%*0%')%,�7(6)%@)%
'0%R)-�)3%E.060*(*<$%6<,<%QP0%0'%6)7<%*0%+<..0)%*0%S.)PC<$%OP0%03%0'%7(/'<%nt&&%

<'-%3$2'<'292'5"%%$2:"7.,$73$2'$7'+-2'3%$2'+$7>9-2R'6%-75$2-J'+-3,7-'$',3-+,-7-$%`)*.(*%HLMN8HLMMXF%
+.00,<7%OP0%'<7%075P*(<7%QP3*),035)'07%*0%S33(0%Ks'(7%W6(5)*<7%,P@%E).6()',0350X$%7<-.0%5<*<%03%'<%

I%%mF%J)'(3)7$%D$'=92,5-'+,(%,'2$:3$#$%J)'),)36)%H"LL%W?0.%')%0*(6(�3%)%6)./<%*0%SF%1).6�)%As.0Z$%
J)'),)36)%!BH#X[%tF%1)'('0($%D,-+">"'.$++-'#92,5-'-73,5-'$3'.$++-'#".$%7-$%m(.03Z0%H"MHF

HB% %S% E07).% *0% OP0% '<7%1+$#$73-'!-%#"7,5-% 70% EP-'(OP03% 03% HNH"$% ')% 50<.�)% ).(75<Cs3(6)% 70%



D!#

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

HH$%@%
5),-(s3$%)P3OP0%*0%,)30.)%-)75)350%E).5(6P').$%*0%]C(,03<F
+<36'P(.0,<7%075<7%-.0?07%6<,035).(<7%6<3%)'/P3<7%)7E065<7%W3<%0CR)P75(?<7X%

.0?(7)-'07%03%7P%6<3503(*<%,P7(6<'�/(6<$%)%?0607%.07P'5)*<%*0%P3%0C607<%*0%035P7()7,<%

*050.,(3).%')%6<35.(-P6(�3%*0%'<7%H->>,%)'%*07)..<''<%*0%')%,<3<*()%)6<,E)�)*)%
E).)%.06(5).%0'%50C5<$%OP0%*070,-<6).�%03%0'%*.),)%6)35)*<$%07%*06(.$%03%')%�E0.)g%<%

^0OP03<%)'%7(750,)%(/P)'gF%\5.<7%EP35<7%*(76P5(-'07%7<3%'<7%.0Q0.(*<7%)%')%(,E<.5)36()%

H!X[%)%')%

LD%3F%H#X%/.)6()7%)%d).'(3<[%<%)%')%)E<.5)6(�3%*0%')7%5)-')7%*0%)6<.*07%)%6P)5.<%?<607%

HDXF%]'%'sC(6<%*0%07E06()'(*)*%03%07E)�<'%)60E5)*<%035.0%')%6<,P3(*)*%,P7(6<'�/(6)%
R)%075)-'06(*<%')7%/.)Q�)7%-9+\2$%0,.%-9+"2%<%-%#"7Z-%W7(0,E.0%7(3%0X$%/.)Q�)7%OP0%
E<*.�)3%R)-0.70%E.0Q0.(*<% Q.0350%)%<5.)7% 7<'P6(<307%r%6(0.5),0350%,�7%6P'5)7F%4)%

n&n%EP0*0%70.%5),-(s3%*(76P5(-'0F
A0.<% 075<7% 6<,035).(<7% EP35P)'07% 3<% *07?(.5�)3% 03% 3(3/�3% 6)7<% 0'% 03<.,0%

6<,<%@)%R0,<7%503(*<%')%<6)7(�3%*0%)EP35).F%+<(36(*(,<7%6<3%'<7%)P5<.07%W@%6<3%
40�3%V0''<%<%1)''0/<$%6<,<%'<7%0*(5<.07%5),-(s3%.06<3<603X%03%OP0%')%<-.)%*0%
^0OP03<%5(030%P3%?)'<.%,�7%R(75�.(6<%OP0%5s63(6<$%E<.OP0%3<7%)E<.5)$%E<.%036(,)%
*0%5<*<$%P3%Q)76(3)350%5075(,<3(<%*0'%E037),(035<%,P7(6)'%*0%P3)%sE<6)$%@%7<-.0%
5<*<%P3)%Q<.,(*)-'0%7�3507(7%*0%'<7%6<3<6(,(035<7%OP0%7<-.0%')%,�7(6)%/.(0/)%70%

172-<"2%70%*07E.03*0%
EP07%0'%(,E<.5)350%5.)-)o<%*0%0.P*(6(�3%''0?)*<%)%6)-<%E<.%^0OP03<$%�?(*<%'065<.%
*0%QP03507%E.(,).()7$%(350'065P)'%6)E)Z%*0%7(3505(Z).%QP03507%,P7(6)'07%*0%*(?0.7)%
�3*<'0%@%sE<6)7$%@%5),-(s3%0'%(350.s7%OP0%*07E(0.5)3%5)35<%7P7%E.<E(<7%6<,035).(<7%
7<-.0% )P5<.07% 6<350,E<.�30<7% W<% E<750.(<.07% )% ')% sE<6)% /.06<')5(3)X% 6<,<% *0%

*0'%nt&&&F%V),-(s3%03%0750%7035(*<$%0'% (350.s7%*0% '<7%076.(5<7%*0%^0OP03<%E).)%
')%,P7(6<'</�)% 07% 0C60E6(<3)'F% ]7E0.),<7% EP07% 6<3% (,E)6(036()% ')% 5.)*P66(�3%

HH%
Q9-.$%7"2'.$'=�2,5-'*($%"-#$%,5-7-%#"$%!B!!$%#HM8HIF%J<-.0%'<7%/s30.<7%/.(0/<7$%?0.%SF%1).6�)%

%Q9-.$%7"2'
.$'=�2,5-'*($%"-#$%,5-7-%##$%!B!B$%#B"8!MF

H!% % ]'% 5.)5)*<% *0% +0.<30% 5P?<%,P@% E<6)% *(QP7(�3% 03% 7P% sE<6)F% J<-.0% 0750% E).5(6P').$% ?0.%SF%
]ZOP0..<$%;$.%"'Q$%"7$R'1+'=$+":$"'<'=-$23%"$%`)*.(*%!BBL%WDI8"L%03%E).5(6P').XF



D!D

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

07E)�<')%@%0*(6(�3%*0'%70/P3*<%?<'P,03%*0%'<7%H->>,%E<.%'<%OP0%E<*.�3%)E<.5).%)'%
6<3<6(,(035<%*0%')%)E'(6)6(�3%E.�65(6)%*0%')7%50<.�)7%*0%^0OP03<%7<-.0%')%5<*)?�)%
R<@%6<,E'0o)%6P075(�3%*0'%7(750,)%,P7(6)'%/.(0/<%@%7P%0o06P6(�3F

>3(?0.7(5s%*0%4<..)(308+9^J%WSV&4mX
6.(75(3)F*(0/<8E)6R06<iP3(?8'<..)(30FQ.

% $%0*7F$'d$96'C.$2'.N?7-5%]"7'̂ SobbJ'S`Soc'
p'd$97'G,$.$%',#'H3,+$'?7-)%$"72'-96'?+3>%,$50,250&'G-3$,7,250'97'4%-7@O2,250'p'

d,7$'?7-5%$"73,5'H"7>2' ,7'?75,$73'E%$$)J'G-3,7'-7.'4%$750$% ?0.5<35%?<3% c% 705%
5<%,P7(6%-@%u0)38m.)3�<(7%40%J0P.$%4P(/(%+R0.P-(3($%�5(033089(6<')7%`sRP'%05%

<.%E()3<$%K.aR'=%]*(5(<3%1.)?(7$%!B!#$%ND%EEF$%&JK9%ILM8#8IMHNDI#8L8N$%&J`9%
ILI8B8!B"L8!MIH8"F

9<% 07% R)-(5P)'% OP0% P3% '(-.<% *0% E).5(5P.)7% )E).0Z6)% .070�)*<% 03% P3)% .0?(75)%
*0*(6)*)%)%')%m('<'</�)%+'�7(6)$%E0.<%0750%07%P3%6)7<%,P@%E).5(6P').F%]75)%0*(6(�3%
)%6)./<%*0%J5)6R<3%@%9)P,)33%7PE<30%P3)%.0?(7(�3%@%)65P)'(Z)6(�3%*0'%)Es3*(60%
OP0% u0)38K)E5(750%1)('% WHL""8HM!IX%R(Z<%)% 7P% 0*(6(�3% 5.('(3/a0% W/.(0/<$% ')5�3%@%
Q.)36s7X%6<3%3<5)7%*0%'<7%Q-%#,7-'?7-5%$"73,5-F%+<,<%07%-(03%7)-(*<$%0750%07%0'%
5�5P'<%*0%P3)%6<'066(�3%*0%(,(5)*<.07%@%0,P')*<.07%*0'%E<05)%'�.(6<%*0'%7(/'<%t&%)F%
+F%6<37(*0.)*<%03%sE<6)%R0'03�75(6)%P3<%'<7%6)3�3(6<7%/.(0/<7F
SP3OP0% ')%E.(,0.)%0*(6(�3%*0%0750%E<0,).(<$%)6<,E)�)*)%*0%7P% 5.)*P66(�3%

)'%')5�3%)%6)./<%*0%T03.(6P7%J50ER)3P7$%.0,<35)%)%,0*()*<7%*0'%7(/'<%nt&$%QP0%)%
6)-)''<%035.0%0'%7(/'<%nt&&&%@%0'%n&n%6P)3*<%0'%,<?(,(035<%)3)6.0�35(6<%,<*0.3<%
)'6)3Z�%,)@<.% E<EP').(*)*F% mP0% E.06(7),0350% 035.0% HLMM% @% HLII% 6P)3*<%1)('%
EP-'(6�%?).()7%0*(6(<307%*0%)'/P3<7%-P6�'(6<7%/.(0/<7%WV0�6.(5<$%K(�3%@%`<76<$%
HLMMX$%*0%Q)-P'(75)7%W]7<E<$%m0*.<%@%u0)3%*0%4)%m<35)(30$%HLINX%@%')7%C.-2%*0%
S3)6.0<350%WHLIIXF%S%075)%�'5(,)%)/.0/�%P3%),E'(<%037)@<%7<-.0%'<7%50C5<7%'�.(6<7%
6)35)*<7%*07*0%')%S35(/a0*)*%R)75)%7P%sE<6)F
T)-(*)%6P035)%*0%OP0%07%P3)%).*P)%@%6<,E'(6)*)%')-<.%.06<375.P(.%')7%0*(6(<307%

)35(/P)7%*0%S3)6.0<350%@%*0%7P7%0,P')*<.07$%0'%E.070350%5.)-)o<%E.07P,0%*0%-)7).70%
03%5<*)7%)OP0'')7%0*(6(<307%*(7E<3(-'07%OP0%.06</03%7P7%<*)7F%+<,<%)Es3*(60%)%
7P% 0*(6(�3%*0%HLII$%1)('% EP-'(6�$% 6<,<%0o0,E'<7%*0'% .03)6(,(035<%,P7(6)'%*0%
')%E<07�)%/.(0/)%)35(/P)%)'%075('<%*0'%.<,)360.<%*0%7)'�3%Q.)36s7$%6P)5.<%)oP7507%
,P7(6)'07% *0% ')7%C.-2$% 70'066(<3)*<7% )% 5)'% 0Q065<% E).)% 6)35<% ?<6)'% 03% /.(0/<%
)35(/P<%6<3%)6<,E)�),(035<%*0%).E)%<%E()3<F%A).)%0''<$%6<35�%6<3%')%6<')-<.)6(�3%
*0% u0)38m.)3�<(7%40%J0P.% WHLNB8HM#LX$%4P(/(%+R0.P-(3(% WHLNB8HMD!X$%�5(03308
9(6<')7% `sRP'% WHLN#8HMHLX% @% m.)3�<(78u<70ER% 1<7706% WHL#D8HM!IX$% 07% *06(.$%
6P)5.<%*0%'<7%6<,E<7(5<.07%*0'%+<370.?)5<(.0%9)5(<3)'%*0%`P7(OP0%*0%A).(7%,�7%
*075)6)*<7%*0'%,<,035<F%A<6<%*07EPs7$%<5.)7%6(36<%<*)7%)E).06(0.<3%EP-'(6)*)7%


