
!LN

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

50''7%R(,%R(7%5R<P/R57U$%,(77(3/%5R0%6<3?0.7)5(<3)'%/),-(5%:R(6R%(7%,035(<30*%-@%
A).20.%)3*%R)7%-003%)3)'@70*%(3%,<.0%*05)('%(3%.06035%:<.2%<3%E.)/,)5(67F%JP6R%
OP075(<37%).0%*0?(607%5<%(35.<*P60%)%30:%5<E(6%W6QF%*"7'LID$%IML$%III[%K)550ZZ)5<%
<3%]F%!$5&'HBBM$%`).5(3%<3%]F%*"7%I#N8MXF%+)&(#$VR0%(*0)%5R)5% %)3*% %

5R)327U$%h!H'MN$%HINN$%H##8"M$%E<(35(3/%<P5%5R)5%5R070%:<.*7%,)@%W)7%R0.0X%0CE.077%
5R)327%Q<.%5R0%(350.'<6P5<.U7%/<<*%(35035(<37%(3%)%6<350C5%<Q%.0QP7)'%-P5%*<%3<5%(3%

%:0.0%)':)@7%)660E5)-'0$%
0?03%:R03%5R0%Q)?<P.7%:R(6R%5R0@%E.<,E50*%:0.0%-0(3/%*06'(30*U%WH""XF
&3%6<36'P7(<3$%5R(7%-<<2%(7%5R0%E.<*P65%<Q%'<3/%75P*@%<Q%1.002%'(50.)5P.0%)3*%

.0'(/(<3%)3*%(7%)3%)/.00)-'0%6<,E)3(<3%5<%*/$%)'5R<P/R%5R0.0%.0,)(37%)3%0'0,035%<Q%

0CE)3*0*%)3*%(,E.<?0*%706<3*%0*(5(<3%(7%)3%07E06()''@%75.<3/%6<,E05(5<.F

>3(?0.7(5@%+<''0/0%bP-'(3
,(6R)0'F''<@*iP6*F(0%

$% 19%,:,.$2R' S3*.<,)6R0F% +<,E)3(<37% 5<% 1.002% )3*%
^<,)3% 5.)/0*@$%4<3*<3=%K'<<,7-P.@%S6)*0,(6$%!B!!$%EEF%HLN$%GN#FBB$% &JK9%
ILM8H8#"B8!"N!N8!F

A.0Q)6(<%@%`)E)%Wt&&&8n&X
^<(7,)3%W^F$%03%'<%7P607(?<X%07E0.)%OP0%'<7%'065<.07%70%(350.0703%E<.%')%<-.)%

0P.(E(*0)% *<3*0% 036<35.),<7% )% S3*.�,)6)$% ')% E.(3607)% 5.<@)3)% 6<3?0.5(*)%
03% 6<36P-(3)$% 'P6R)3*<% E<.% 7)'?).% )% 7P% R(o<$% 3)6(*<% *0% 7P% P3(�3% Q<.Z<7)% 6<3%
90<E5�'0,<[% ')7%,)OP(3)6(<307% *0% ')% 07E<7)% *0% s750$% T0.,�<30$% EP07% 6).0350%
*0%R(o<7% (35.(/)% 6<35.)% ')% 6<36P-(3)%@% 7P%R(o(5<$% 03% '<%OP0% '0% )@P*)% 03% 5<*<% 7P%

('P75.)*<.%*0%')%1.06()%)35(/P)%6(0..)%075)%7066(�3F

]75.P65P.)%*0%')%5.),)F%V030,<7%P3%.07P,03%*0'%6<3503(*<%)oP75)*<%)%')%Q<.,)%
5.�/(6)%E0.5(30350=%E.�'</<$%6P)5.<%075�7(,<7$%6P)5.<%0E(7<*(<7%@%sC<*<F%
V0)5.<% @% .0E.07035)6(�3F% J0% 7P-.)@)% OP0% )% E07).% *0% OP0% *P.)350% 0'% 7(/'<%t%

)F+F$%)'%OP0%E0.503060%')%<-.)%0C),(3)*)$%S503)7%,)35P?<%?).()7%@%')./)7%/P0..)7$%
'</.�$%3<%<-75)350$%)'6)3Z).%0'%,)@<.%/.)*<%*0%7P%*07)..<''<%E<'�5(6<%@%6P'5P.)F
m06R)%@%'P/).%*0%7P%E.(,0.)%.0E.07035)6(�3F%K)7�3*<70%03%.)Z<307%,s5.(6)7%

@%075('�75(6)% '<7%6.�5(6<7%)60E5)3%OP0%')%E(0Z)%OP0%0C),(3),<7%QP0%6<,EP075)%@%
.0E.07035)*)%035.0%'<7%)�<7%D!"%@%DHM%)F+F%]'%'P/).%*0%')%E.(,0.)%.0E.07035)6(�3%
R)-.�)%7(*<%S503)7%*P.)350%')%60'0-.)6(�3%*0%')7%1.)3*07%b(<3(7()7F



!LL

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

+<,E05(6(�3%*.),�5(6)F%9<%7)-0,<7%6<3%OPs%<5.)7%*<7%E(0Z)7%70%.0E.07035�%')%
3P075.)$%P3)%*0%')7%5.07%W')%5.('</�)X%<Q.06(*)7%E<.%6)*)%P3<%*0%'<7%5.07%5.)/0*(�/.)Q<7%
70'066(<3)*<7%P3%)�<%)3507%*0%')%.0E.07035)6(�3F
]'%50)5.<F%J0%3<7%*)%(3*(6)6(�3%E.06(7)%7<-.0%0'%50)5.<%*0%b(<3(7<$%03%')%Q)'*)%

7P.0750% *0% ')%S6.�E<'(7$% 6)E)Z% *0% 6<35030.% 035.0% LFBBB% @% !BFBBB% 07E065)*<.07$%
70/�3% '<7% 075P*(<7<7F% J0% .0?(7)3% '<7% 0'0,035<7% 07036()'07% OP0% (350.?03�)3% 03%
')% .0E.07035)6(�3% *.),�5(6)% 6<3% )5036(�3% *0-(*)% )% ')% /.�)% W')% X% OP0%

*0%7P7%<-.)7=%0'%''),)*<%.$92'$V'#-50,7-F
?7.%\#-5-% @% ')7% 6<3?036(<307% *0% .0E.07035)6(�3% @% 5.),)F% +<35),<7% 6<3%

3P0?0%E0.7<3)o07%@%7�'<%5.07%)65<.07$%6<3%'<%OP0%'<7%)65<.07%E.(36(E)'07%503*.�)3%
OP0%036)./).70%*0%*<7%<%,�7%E)E0'07F%V<*<7%'<7%)65<.07%0.)3%,)76P'(3<7$%@%503�)3%
OP0%*<,(3).%'<7%*(75(35<7%.0/(75.<7%*0'%50C5<$%07E06()',0350%0'%E.<5)/<3(75)=%5)35<%
0'%6)35<%'�.(6<%6<,<%0'%?0.7<%.06(5)*<$%@%5030.%P3)%?<Z%E<50350%@%-(03%,<*P')*)%
E).)%70.%<�*)%6').),0350%E<.%6P)'OP(0.%07E065)*<.F%
&3*P,035).()F%b0%')7%(3*(6)6(<307%50C5P)'07%EP0*03%*0*P6(.70%)'/P3<7%*05)''07%

7<-.0%0'%)5)?�<%*0%T0.,�<30$%/)')7%@%o<@)7$%03%6<35.)750%6<3%')7%E<-.07%.<E)7%*0%')%
E.<5)/<3(75)F%\.07507$%E<.%7P%')*<$%)E).060.�)%6<3%)'/P3)7%?075(*P.)7%''),)5(?)7$%
*(75(35)7%*0%')7%P7P)'07%03%A5�)[%`030')<$%)%7P%?0Z$%70%E.07035)%.0?075(*<%6<3%P3%
0OP(E<%6<,E'05<%*0%R<E'(5)[%)7(,(7,<$%')%<-.)%)'P*0%)%P3)%07E06(0%*0%)5)�*%*<3*0%
(.�)%0'%6)*�?0.%*0%90<E5�'0,<[%*0*P6(,<7%5),-(s3%OP0%R)-.�)%)%')%?(75)%)'/P3)%
6P0.*)%6<3%')%OP0%S3*.�,)6)%503�)%'(/)*)7%')7%,)3<7F

^F% .0?(7)% 0'% *(Q�6('% E.<-'0,)% 7<-.0%OPs% QP03507% 5P?<%]P.�E(*07% )% ')% R<.)%*0%
70'066(<3).%'<7%,)50.()'07%,�5(6<7%E).)%')%<-.)%0C),(3)*)F%b07*0%T<,0.<$%')%sE(6)%
E0.*(*)%@%')%'�.(6)%E.06'�7(6)%'0%<Q.06�)3%3P,0.<7<7%EP35<7$%,P6R<7%*076<3<6(*<7%
5<*)?�)% E).)% 3<7<5.<7F% A).)% OP0% 0'% '065<.% 6<3<Z6)% ')% 70'066(�3% .0)'(Z)*)% E<.%

.06</0% )'P7(<307% @% .0Q0.036()7% 7<-.0% '<7% *(75(35<7% E0.7<3)o07% E.0703507% 03% 0'')$%
-)7�3*<70%03% QP03507%3<%7�'<%*.),�5(6)7F%S3507%*0%035.).%03%*(6R<7%E0.7<3)o07%
70%*05(030%03%90<E5�'0,<$%OP0%7�'<%)E).060%03%')%<-.)%6<,<%P3%6)*�?0.F%^0?(7)%
6�,<% '<%,P075.)% ')% 5.)*(6(�3% '(50.).()% W6)7(% 7(0,E.0% 6<,<% 6.P0'% @% *07E()*)*<%
6<3% )36()3<7% @% 3(�<7X$% @% )EP35)% OP0% ]P.�E(*07% '<%,P075.)% 7(,E'0,0350% 6<,<%
P3% 50,0.).(<%OP0% 5(030$%)% ')%?0Z%@%-)o<%0'%,(7,<% 506R<$%07E<7)% '0/�5(,)%@%P3)%
6<36P-(3)$%)7E065<%,)'%?(75<%03%')%7<6(0*)*%)503(0370%*0%')%sE<6)F
S3*.�,)6)F%]'%5.)/0*(�/.)Q<%6<3<60%-(03%)%T<,0.<%@%'<%)E.<?06R)%)%Q<3*<%

E).)%7P%<-.)%5.�/(6)=%)''�%')%R0.<�3)%07%P3)%),)350%07E<7)$%P3)%,)*.0%6<37)/.)*)$%
?)'(0350%@%.07P0'5)[%)OP�$%)*0,�7$%07%0'%,<*0'<%*0%?(P*)%?�65(,)%*0%'<7%075.)/<7%
6)P7)*<7%E<.%')%/P0..)F
`030')<F%]750%E0.7<3)o0%7PQ.0%P3%E.<QP3*<%*050.(<.<%*07*0%')%sE(6)%R<,s.(6)%

)'% 50)5.<$% 07E06()',0350% 03% 0'% 0P.(E(*0<=% 7(% *0% ')7% 6(36<% E(0Z)7% 03% OP0% )E).060%



!LM

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

0')-<.),<7%P3%6P)*.<%.07P,03$%503*.0,<7%P3%6<-).*0$%5.)(*<.$%(3*06(7<$%)..</)350%
@%P3%E<6<%'<6<F
A0'0<%@%V05(7F%]'% 5.�/(6<%'<7%,P075.)%6<,<%'<7%?030.)*<7%E)*.07%*0%SOP('07%

6P@<%3<-'0%E.<E�7(5<%07%7)'?).%)%7P%-(73(05<$%E.070.?)3*<%)7�%')%*07603*036()%*0%
�)6<F

J06P0')7%*0%')%/P0..)%*0%V.<@)F%]'%)./P,035<%*0%')%<-.)%')%7(5�)%03%'<7%)�<7%
7(/P(03507%)%')%6)�*)%*0%V.<@)$%6<3%'<%OP0%0'%50,)%*0%')%Q),<7)%/P0..)%)E).060%E<.%
5<*)7%E).507F%4)%E.<5)/<3(75)%,036(<3)%6(36<%?0607%)%V.<@)%@$%)'%,03<7%03%OP(360%
<6)7(<307$%)%7P%*(QP35<%07E<7<$%Ts65<.F
]*)*F%]'%6<35.)750%*0%E0.7<3)o07%*0%*(75(35)%0*)*%@%,035)'(*)*%(,E.0/3)%5<*)%')%

E(0Z)F%A0'0<%07%P3%)36()3<$%-)75)350%6)./)*<%*0%)�<7$%E0.<%6<3%')7%(*0)7%-(03%6').)7%
@%*(7EP075<%)%*0-)5(.%6<3%`030')<%03%'<%OP0%R)/)%Q)'5)[%T0.,�<30$%,P@%o<?03$%5(030%
60'<7%(36<3503(-'07%*0%')%E.<5)/<3(75)$%OP0%)R<.)%07%')%E.0Q0.(*)%E<.%7P%,).(*<%6<3%
0'%OP0%R)%503(*<%P3%R(o<$%,(035.)7%OP0%0'')%7(/P0%7(3%5030.'<7%)%E07).%*0%(35035).'<%@%
)6P7)%)%')%076')?)%*0%R)-0.'0%*)*<%*.</)7%)%90<E5�'0,<%E).)%)E).5).')%*0%7P%'06R<F%
S5P03*<F%4<7%?075(*<7%@%)*<.3<7%*0%T0.,�<30$%'Po<7<7%03%*0,)7�)$%7(.?03%E).)%

075)-'060.%P3%6<35.)750%6<3%')%076')?)%6<36P-(3)F%]'%)5P03*<%07%P3%Q)65<.%''),)5(?<%
)7(,(7,<%03%0'%6)7<%*0%`030')<%OP0$%6<3%7P%0OP(E<%*0%R<E'(5)$%OP(0.0%)50..<.(Z).%
)%')%076')?)=%s75)%'<%)6P7)%*0%''0?).%*(6R)%(3*P,035).()%E).)%)6)-).%6<3%P3)%,Po0.$%
6P)3*<%03%')%/P0..)%*0%V.<@)%RP@�%*0%Ts65<.%.0QP/(�3*<70%03%')7%3)?07F%

E.<,050%)% ')%076')?)%OP0$%7(%)-)3*<3)%0'%)'5).%*0%V05(7%*<3*0%075)-)%.0QP/()*)$%
.07E05).�)%')%?(*)%*0%7P%R(o(5<F%V<*<%0.)%P3)%5.),E)%E).)%E<30.'<7$%)%,)*.0%0%R(o<$%

'0%<Q.06(�%')%,)3<%*0%T0.,�<30%)%\.07507$%E0.<$%*07EPs7$%70%')%*(<%)%90<E5�'0,<F%
1.(0/<7% Q.0350% )% -�.-).<7F% b07*0% 0'% E.(,0.% ?0.7<% E.<3P36()*<% E<.% ')%

E.<5)/<3(75)%')%<E<7(6(�3%/.(0/<7c-�.-).<7%(,E.0/3)%5<*<%0'%*.),)F
S,<.%,)5.(,<3()'%@%'0)'5)*F%J(%-(03%')%E.<5)/<3(75)%3P36)%0CE.07)%7035(,(035<7%

),<.<7<7% R)6()%90<E5�'0,<$% 7�% 6<3Q�)% 03% OP0% 5)35<% 0'')% 6<,<% )% 7P% R(o<% 70.�3%
*0Q03*(*<7%E<.%s'[%0'%6)7<%*0%T0.,�<30%07%,P@%*(75(35<$%EP07%*070)%OP0%7P%,).(*<%
')%)5(03*)%E).)%E<*0.%,)35030.%7(3%.(07/<%0'%075)5P7%@)%'</.)*<$%@$%'P0/<$%)'%7035(.70%
(370/P.)%.07E065<%)'%QP5P.<$%*06(*0%(.70%6<3%\.07507F
4P6R)%,)5.(,<3()'%@%03?(*()F%S,-<7%)7E065<7%7<3%E).50%07036()'%*0%')%E(0Z)F%

]'%)-)3*<3<%*0%90<E5�'0,<%*0'%'06R<%6<3@P/)'%R)%5.)75<.3)*<%E.<QP3*),0350%)%
T0.,�<30$%R)75)%0'%EP35<%*0%6.00.%OP0%')%076')?)%'0%R)%*)*<%Q�.,)6<7%E).)%R)60.')%
075s.('%@%OP0%7P%07E<7<%OP(0.0%06R).')%*0%')%,)37(�3F
`)5.(,<3(<%@%075)5P7F%t).(<7%,)5.(,<3(<7%6<,E<303%P3%50,)%07036()'%*0%')%

<-.)=%A0'0<8V05(7$%90<E5�'0,<8T0.,�<30$%@%0'%E.<@065)*<%\.075078T0.,�<30F%J0%

075)5P7F%S7�$%'00,<7%OP0%7(%T0.,�<30%RP-(0.)%*)*<%,P0.50%)%S3*.�,)6)%@%7P%R(o<$%
90<E5�'0,<%E<*.�)%0CEP'7).')%*0% ')%,)37(�3$%@%`030')<% 503*.�)%OP0% .06</0.')%
R)75)%OP0%QP0.)%P3)%)36()3)%*0%E0'<%-')36<F



!LI

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

`0,<.()$%*<'<.%@%Es.*(*)F%4)%<-.)%075�%.0E'05)%*0%)'P7(<307%)%')%,0,<.()%*0%')%
E.<5)/<3(75)%.07E065<%)'%,).(*<%,P0.5<%03%')%/P0..)%@%)%')%E03)%E.<QP3*)%7035(*)$%
)7�%6<,<%0'%*<'<.%OP0%'0%6)P7�%')%,P0.50%R<..(-'0%*0%7P%R(o<$%S75()3)650F
`(7</(3()%@%*(76.(,(3)6(�3%70CP)'F%?7.%\#-5-%)-P3*)%03%oP(6(<7%30/)5(?<7%

.07E065<%)'%70C<%Q0,03(3<$%E.06(7),0350%E<.%-<6)%*0%*<7%,Po0.07=%')%E.<5)/<3(75)%

@%OP0$% )P3OP0%3<% 5<*)7%0'')7% 7<3% 70CP)',0350% (37)6()-'07$%E)*0603%070%,)'%03%

)OPs'')$% R)-').�% 6<35.)% ')7% OP0% ?(0303% )% ')7% 6)7)7% *0% ?(7(5)% @% 0o0.603% QP3075)%

SP7036()% *0%90<E5�'0,<F% �750% 075�% '0o<7% *0% 7P% *<,(6('(<% E<.OP0% R)% (*<% )%

0.)%0'</()-'0$%)'%*0o).%7<')%)%')%076')?)%6<3%7P%R(o<$%0'%Rs.<0%Q)6('(5�%')7%)706R)3Z)7%
*0%T0.,�<30%6<35.)%'<7%(3*(6)*<7F
t03/)3Z)F%T0.,�<30%OP(0.0%,)5).%)%S3*.�,)6)%03%?03/)3Z)%E<.OP0%E.07P,0%

03%*P0�)%*0%5<*<%6P)3*<%)OPs'%')%RP-(0.)%0CEP'7)*<%*0'%R</).F%
^0)'0Z)$% 076')?(5P*% @% Es.*(*)% *0'% 075)5P7F% ]3% .0)'(*)*$% 5)35<% S3*.�,)6)%

6<,<%T0.,�<30%R)-�)3%7(*<%035.0/)*)7%)%90<E5�'0,<%6<,<%E.0,(<7%*0%/P0..)=%
')%E.(,0.)%6<,<%076')?)$%')%70/P3*)%6<,<%07E<7)%'0/�5(,)$%E<.OP0%)OPs'%R)-�)%
503(*<%P3)%(,E<.5)36()%6)E(5)'%03%')%?(65<.()%7<-.0%'<7%5.<@)3<7F
t('')3�)% 07E).5)3)F% T<@% 3<% 70% 075�% *0% )6P0.*<% 03% OP0% ')% E(0Z)% 70)$% )350%

5<*<$%P3)%,P075.)%*0%7035(,(035<%)35(807E).5)3<$%EP07%7�'<%S3*.�,)6)%@%A0'0<%

07E065)*<.%,0*(<%6<,E.03*0.�)%OP0%'<%,�7%(,E<.5)350%03%')%?(*)%3<%7<3%'<7%sC(5<7%
03%')%/P0..)$%EP07%R)@%<5.<7%?)'<.07%E<.%036(,)%*0%'<7%-s'(6<7F
4P6R)%@%.076)50F%t).(<7%0E(7<*(<7%,P075.)3%6�,<%?).(<7%E0.7<3)o07%5.)7%P3)%

7(5P)6(�3%*0%),03)Z)%<%E0'(/.<%7<3%.076)5)*<7%*0%')%,(7,)F%]'%07E065)*<.%,0*(<%
'<% 6<37(*0.).�)% P3% 6<..0')5<% *0% 6�,<% 7P-0% @% -)o)% ')% Q<.5P3)% 03% ')% ?(*)% *0% '<7%
,<.5)'07F%4<7%0o0,E'<7%*0%S3*.�,)6)%@%A0'0<%7<3%0,-'0,�5(6<7F
J(,05.�)%@%0OP('(-.(<%035.0%')7%7066(<307F%JF%.0?(7)%6�,<%6)*)%50,)%0CEP075<%

03% ')% E.(,0.)% E).50% *0% ')% E(0Z)% W??F% H8MBHX% R)'')% 7P% 6<35.)E07<% 03% ')% 70/P3*)%
WMB!8H!MMXF%S7�$%S3*.�,)6)%70%.0QP/()%03%0'%)'5).%*0%V05(7%)'%6<,(03Z<%*0%')%<-.)%
03%-P76)%*0%P3)% 7<'P6(�3%E).)% 7P7% E03)7[% *07EPs7$% 70.�% ')% E.<E()% *(<7)% ')% OP0%

s'%,(7,<%<-503*.�%')%(3,<.5)'(*)*%*0%,)3<7%*0%7P%07E<7)$%V05(7F

W)7�% ''),)% ')% 5.)*(6(�3% )'% R(o<% *0% ')% E.<5)/<3(75)% @% *0% 90<E5�'0,<$% E0.<% 070%

QP0.)%5.07%?0607%-)75).*<g%W?F%N#NXF%]70%3(�<%70.�%6<3%0'%5(0,E<$%70/�3%V05(7$%7P%
-(7)-P0')$%0'%0E�3(,<%QP3*)*<.%*0%'<7%,<'<7<7%/.(0/<7F
`)5.(,<3(<F%]'%,)5.(,<3(<%*0%V05(7%@%A0'0<%03,).6)%5<*)%')%E(0Z)$%EP07%03%

5)'%<6)7(�3%70%')3Z�%')%Q),<7)%,)3Z)3)%*0%')%b(76<.*()$%6P@<%.07P'5)*<%70.�)%')%



!MB

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

?(65<.()%*0%SQ.<*(5)$%@$%5.)7%0'')$%0'%.)E5<%*0%T0'03)%)%,)3<7%*0%A).(7%@%')%/P0..)%
*0%V.<@)F%SR<.)$%0'%5.�/(6<%.0)?(?)%070%E)7)*<%)'%03Q.035).%')%R(o)%*0%T0'03)%6<3%
')%?(P*)%*0%Ts65<.$%R0.,)3<%*0%A).(7F%9(%)OP0'%,)5.(,<3(<%3(%0'%*0%')7%R0.,)3)7%
+'(50,3075.)%@%T0'03)%7(.?(0.<3%E).)%P3(.%*<7%Q),('()7$%7(3<%E).)%6.0).%*07)75.07%
*0%5<*)%')@)F
A)*.07%@%7P7%R(o<7F%S3*.�,)6)%075�%E.0E).)*)%E).)%*).%7P%?(*)%6<3%5)'%*0%7)'?).%

)%7P%R(o<F%A0'0<$%5.)7%R)-0.%E0.*(*<%)%7P%R(o<$%70%)E03)%7<-.0,)30.)%)'%7)-0.%')%,P0.50%
*0%7P%3(05<[%')%7)'?)6(�3%*0%7P%-(73(05<%'0%)'(?()%03%6(0.5<%,<*<F%]'%')Z<%E)*.078
R(o<7%70%R)%075P*()*<%03%')%<-.)$%.07P'5)3*<%OP0%03%'<7%E0.7<3)o07%90<E5�'0,<$%

*0�gX%OP0%0'%3<,-.0%E.<E(<F%]3%6),-(<$%`030')<%OP0%70%E.07035)%03%A5�)%E).)%
)70/P.).%0'%-(03075).%*0%7P%R(o)$%'P0/<%')%)-)3*<3)%7(3%*06(.%3(%E)')-.)%@%036(,)%
5(030%OP0%<�.%*0%\.07507%OP0%P3%*�)%'0%E.<,05(�%)%T0.,�<30%03%,)5.(,<3(<F

S3*.�,)6)F% ^F% )3<5)% OP0% ]P.�E(*07% 5.)5)% *<7% ?0607% )% S3*.�,)6)=% 03% ')%
5.)/0*()%R<,�3(,)%@%03%')7%/%"<-7-2[%03%s75)%E)7)%*0%?(P*)%)%,)*.0%7(3%R(o<7$%
5.)7% ')%,P0.50% ?(<'035)% *0%S75()3)650[% 03% )OPs'')% 07% P3)% ?(P*)% OP0% 6)7(% E(0.*0%
0'%R(o<%OP0%R)-�)%503(*<%*0%7P%P3(�3%Q<.Z<7)%6<3%90<E5�'0,<F%]3%0'%E.�'</<$%')%
E.<5)/<3(75)%)'P*0%)%7P7%0'0?)*<7%<.�/0307$%6<,<%R(o)%*0'%.0@%*0%V0-)7%)7(�5(6)[%
)R<.)$%5.)7%E0.*0.%)%S75()3)650$%?(?0%03%m5�)$%6<,<%076')?)$%-<5�3%*0%/P0..)$%@%'0%R)%
*)*<%P3%R(o<%)%7P%70�<.F%SP70350%s750$%5)35<%7P%07E<7)$%T0.,�<30$%6<,<%7P%7P0/.<%
W`030')<X%OP(0.03%,)5).%)%*(6R<%3(�<F%S3*.�,)6)%'0%E(*0%)%7P%7(.?(0350%OP0%)?(70%
)%A0'0<%*0%')%/.)?0%7(5P)6(�3F%S%E07).%*0%5<*<$%70%,P075.)%70/P.)%*0%7�%,(7,)%@%*0%
7P7%*06(7(<307F
S3*.�,)6)%@%053(6(*)*F%SP3OP0% ')%E.<5)/<3(75)%)'P*0%.0E05(*)7%?0607%)%7P7%

<.�/0307%3<%/.(0/<7$%3(3/P3)%<5.)%6).)650.�75(6)%')%E.07035)%6<,<%-�.-).)%)%<o<7%
*0'%)P*(5<.(<[%6<3<60%-(03%')7%6<75P,-.07%/.(0/)7%@%*0%'<%OP0%E<*�)%70.%)60E5)-'0%
E).)%P3<7%07E065)*<.07%)503(03707F
S3*.�,)6)%@%,(7</(3()F%^F%)EP35)%?).()7%,)3(Q075)6(<307%*0%)OPs'')%03%OP0%

R)@%P3)%?(7(�3%30/)5(?)%*0%')%,Po0.=%E')60.%03%6<35).%7P7%E03)7$%*070<%(37)6()-'0%
*0%P3(�3%70CP)'$%')%,Po0.%6<,<%P3)%*07/.)6()%E).)%'<7%?).<307$%056F
S3*.�,)6)%@%T0.,�<30F%̂ F%70�)')%OP0$%03%0'%03Q.035),(035<%.05�.(6<%*0%),-)7$%

')%E.(,0.)%70%,P075.)%7(0,E.0%3<%7�'<%6<,<%P3)%,Po0.%'(-.0$%7(3<%(36'P7<%)6<.*0%
6<3%7P%E0.*(*<%075)5P7%E.(36(E076<F%]'%+<.<%'0%E0*(.�%OP0%70)%)'/<%,�7%RP,('*0%
E).)%3<%0,E0<.).%7P%7(5P)6(�3F%^0)',0350%')%E.<5)/<3(75)%7P-.)@)%6�,<%*0-0%70.%
')%-P03)%07E<7)$%(36'P7<%03%0'%50..03<%70CP)'$%,<5(?<%OP0%70.�)%,P@%)E.06()*<%E<.%
P3%)P*(5<.(<%6)7(%0C6'P7(?),0350%,)76P'(3<F%4)%.(?)'(*)*%035.0%')7%*<7%(3*(6)*)7%

7<-.0%')%,<.)'(*)*%/.(0/)%Q.0350%)%P3)%07E).5)3)%(3,<.)'F
S3*.�,)6)%@%`030')<F%^F%70%*05(030%03%'<7%5.07%*(76P.7<7%03Q.035)*<7%*0%'<7%

,(7,<7$%7P-.)@)3*<%')%*(/3(*)*%@%70/P.(*)*%*0%)OPs'')$%Q.0350%)%')%-.)?P6<30.�)%
@%03/)�<7%*0'%70/P3*<F



!MH

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

R<,-.07%*0%`030')<%')%R)-�)3%)..)75.)*<%)'%)E).5).')%*0'%50,E'050%03%R<3<.%*0%
V05(7%*<3*0%70%R)-�)%.0QP/()*<$%,035(.)%E()*<7)%6<3%')%OP0%-P76)-)%')%7)'?)6(�3%
5)35<%*0%7P%R(o<%6<,<%')%E.<E()F
T0.,�<30F% ]7E<7)% '0/�5(,)% *0%90<E5�'0,<$% E0.<% 075s.('% R)75)% 035<3607$% 7P%

03?(*()%@%<*(<%R)6()% ')%E.<5)/<3(75)% 7<3% 6<375)3507F%]3% ')% 70/P3*)%E).50%*0% ')%
E(0Z)$%Q.)6)7)*<%7P%(35035<%*0%,)5).%)%s7)
*070<7%*0%OP(5).70%')%?(*)F%9(3/�3%E0.7<3)o0%7(0350%7(,E)5�)%E<.%0'')F%S%E07).%*0%
7P7%(35035<7%*0%7)'?).%7P%,)5.(,<3(<$%3(%7P7%E)')-.)7%3(%)66(<307%'0%)@P*)3%03%7P%
E.<E�7(5<F%b07*0%0'%6<,(03Z<%*0%')%<-.)%.07P'5)%70.%P3)%)35�507(7%E0.Q065)%*0%')%
E.<5)/<3(75)=%7P%)'5)30.�)$%7P%'Po<7<%)5P03*<$%7P%,03<7E.06(<%*0%5<*<7%'<7%*0,�7$%

E)503507%*07*0%0'%,<,035<%03%OP0%7P%E)*.0%W`030')<X%70%,).6R)%)%]7E).5)%7(3%
''0?�.70')%6<3%s'F
`030')<%@%A0'0<F%4)%6).)650.(Z)6(�3%.07E065(?)%*0'%E)*.0%*0%T0.,�<30%@%*0'%

)-P0'<%*0%90<E5�'0,<%WR(o<%*0%SOP('07X%.07P'5)%6').)%)%E).5(.%*0%7P%03Q.035),(035<%
@%*0% ')7%*(Q0.036()7%,)3(Q075)*)7%E<.% '<7%,(7,<7F%J)'03%)% .0'P6(.% 7P7%E.(,0.<7%
)36075.<7% WS5.0<% @% �)6<X% 6<3% 7P% .07E065(?)% *07603*036()[% `030')<% 036).3)%
]7E).5)$% Q.0350% )% A5�)[% 0'% E.0503*(*<% /.)3% /P0..0.<% .07P'5)% (3Q0.(<.% )'% )36()3<%
E0.<%(3*�,(5<%A0'0<[%03%.07EP075)%)%')7%)..</)3507%E)')-.)7%*0%)OPs'$%A0'0<%)5)6)%
*P.),0350%3<%7�'<%)%7P%)35)/<3(75)%7(3<%)%]7E).5)%@$%*0%,<*<%07E06()'$%)%T0'03)[%
A0'0<%)EP35)%6<35.)%`030')<%7P607(?),0350%E<.%R)-0.%Q)6('(5)*<%OP0%T0'03)%70%
QP0.)%6<3%A).(7%@%E<.%075).%7<,05(*<%)%0'')$%EP07$%)6)-)*)%')%/P0..)$%')%-07�%P3)%
?0Z%OP0%)OPs'')%'0%RP-<%,<75.)*<%7P7%E06R<7[%'0%6.(5(6)%5),-(s3%R)-0.%(37(75(*<%03%

*06(*0%,).6R).70%)%7P%E)�7$%7(3%*07E0*(.70%7(OP(0.)%*0%T0.,�<30F%]3%6),-(<$%0'%
(..0E.<6R)-'0%@%*(/3<%A0'0<%'0%*).�%R<3.<7)%70EP'5P.)%)%7P%3(05<$%90<E5�'0,<$%5.)7%
7)-0.%*0%')%,P0.50%*0'%,(7,<$%?�65(,)%*0%')7%(37(*()7%*0%\.07507F
\.07507F% ]7% *(75(35<% *0'% E.07035)*<% 03% <5.)7% 5.)/0*()7$% EP07% )OP�% ,(0350% @%

.06P..0%*<7%?0607%)'%03/)�<F%]7%')%�3(6)%<-.)%6<370.?)*)%*<3*0%0'%6(5)*<%)65�)%7(3%
')%E.07036()%*0%]'065.)$%7P%R0.,)3)$%@%7(3%)@P*)%*0%A�')*07$%7P%E.(,<%@%),(/<F%]'%
,)5.(6(*)%,P075.)%7P%<*(<%R)6()%90<E5�'0,<%E<.%3<%R)-0.'0%*0o)*<%6)7).70%6<3%
T0.,�<30$%@%,P075.)% 70.%P3%6)3)'')% )'%E.0E).).'0%P3)%0360..<3)% '05)'% 6<35.)%0'%
(3*(6)*<%*035.<%*0'%50,E'<%*0%SE<'<%03%b0'Q<7F
]'%+<.<F%+<,<%7P60*0%03%5)35)7%<5.)7%E(0Z)7$%0'%*0%?7.%\#-5-%)EP35)%)%?)'<.07%

6<370.?)*<.07$%E.<E(<7%*0'%07E065)*<.%6<,�3F%]'%*0%075)%<-.)%075�%Q<.,)*<%E<.%
,Po0.07%*0%m5�)$%@%,P075.)$%)'%6<,(03Z<$%7P7%7(,E)5�)7%@%'0)'5)*07%)%7P%7<-0.)3<%@%
)%')%07E<7)%*0%s750$%)7�%6<,<%7P7%.0E).<7%)350%')7%E)')-.)7%*0%')%E.<5)/<3(75)%7<-.0%

*(7EP075)%)%,<.(.%6<3%5)'%*0%7)'?).%')%?(*)%*0%7P%R(o<F%S%'<%')./<%*0%')%<-.)%0'%+<.<%
(.�%5<,)3*<%E).5(*<%03%*0Q037)%*0%0'')F%4<7%07E065)*<.07%7<3%(3Q<.,)*<7%E<.%0'%
+<.<%*0%OP0%S3*.�,)6)%07%P3)%076')?)$%E0.<%3<%70%E<.5)%6<,<%5)'$%@%)7(,(7,<%
*0% ')% 6.P0'*)*% *07,0*(*)% *0% T0.,�<30F% ]'% +<.<$% 6<3% 7P% 6<375)350% E.07036()%



!M!

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

03% ')% <-.)$% 6<35.(-P@0% )% ')% P3(*)*% *0% ')%,(7,)$% )P3% 7(3% 5<,).% E).5(*<% )-(0.5<%
E<.%3(3/P3<%*0%'<7%E0.7<3)o07F%J�'<%03%'<7%??F%LNN8MBH$%6P).5<%075�7(,<$%)E<@)%
*06(*(*),0350%)%A0'0<$%035<3)3*<%P3%036<,(<%3<5)-'0F%

&35.<*P66(�3=% ^F% .0?(7)% *07*0% ')% '(50.)5P.)% E.0?()% )% ]P.�E(*07% R)75)% '<7%
5.)/0*(�/.)Q<7%*0'%7(/'<%tF%
J(/P03% 5.07% 0'0,035<7% OP0% ?).�)3% 03% ')% .060E6(�3=% H�% ')7% E0.,P5)6(<307% *0%

')%.0')6(�3%S3*.�,)6)c90<E5�'0,<c\.07507cT0.,�<30=%^F%70%*05(030%03%t(./('(<%
W17$,.-X$%\?(*(<%W!$%",.-2X%@%03%<5.)7%QP03507%')5(3)7%kb).07%*0%m.(/()%W!,23"%,-'
.$' +-' .$23%955,\7' .$' /%"<-J'OP(Z�% *0'%t% )F+FX% @%b(65(7% *0%+.05)% Wg$+-3"' .$' +-'
>9$%%-'.$'/%"<-$%E<7(-'0,0350%*0'%&tXl$%)7�%6<,<%03%^)6(30%W?7.%\#-5-X[%!�%0'%

S3*.�,)6)%7PE0.?(?(03507%@%')%(,E<.5)36()%*0%7P%'0/)*<F%
^F%E)7)%'P0/<%)%')%.060E6(�3%03%')5�3%*07*0%'<7%)�<7%�P.0<7=%t(./('(<%W17$,.-$%

03% ')% OP0% R)@% P3% (350.s7% 0?(*0350% E<.% '<7% )350E)7)*<7% *0%]30)7% @% 70%,(.)% 6<3%

03% 07E<7<%*0%S3*.�,)6)X$%T(/(3<% W4i(9+-2X$%\?(*(<% W!$%",.-2$% 6).5)% M$% *<3*0%
R)''),<7% P3)% T0.,�<30% ,�7% *070OP('(-.)*)% OP0% ')% )35(R0.<�3)% *0% ]P.�E(*07X$%
Js306)%W/%"<-7-2$%6<3%P3)%S3*.�,)6)%QP0.50%0% (350'(/0350%*0Q037<.)%*0%7P%R(o<%
S75()3)650$%03%?(?<%6<35.)750% .05�.(6<%6<3%>'(707[%6<,<%7P60*0%03%<5.<7%)P5<.07%
')5(3<7$%'<7%5.<@)3<7%7<3%,(.)*<7%6<3%7(,E)5�)$%Q.0350%)%'<7%/.(0/<7$%)75P5<7%E0.<%

7PQ.(,(035<7%6)P7)*<7%E<.%)OPs'')X$%@$%)*0,�7$%')%F,(+,"3$5-%*0'%E70P*<8SE<'<*<.<%
W)5035)%)%')%,P0.50%R<..(-'0%*0%S75()3)650%@%)%'<7%-P03<7%6<370o<7%*)*<7%E<.%Ts'03<%

^F% 70% <6PE)% 'P0/<% *0% ')% .060E6(�3% 03% ')%]*)*%,0*()$% 07E06()',0350% 03% '<7%
)..(-)%,036(<3)*<7%b).07%@%b(65(7%W03%0'%E.(,0.<$%,P0.5<%90<E5�'0,<%)%6)P7)%*0%
')7%(37(*()7%*0%\.07507$%A0'0<%@%V05(7%70%E.07035)3%@%)@P*)3%)%S3*.�,)6)%E).)%OP0%
RP@)%)'%E)�7%*0%'<7%,<'<7<7%@%503/)%)''�%0'%R(o<%OP0%07E0.)-)$%'0o<7%*0%')7%)706R)3Z)7%
E.<?<6)*)7%E<.%\.07507%@%T0.,�<30[%03%0'%70/P3*<$%6)�*)%V.<@)$%?0,<7%)%Ts'03<$%
RP@03*<%03%-).6<%R)6()%0'%YP0.7<307<$%03%6<,E)��)%*0%S3*.�,)6)$%+)7)3*.)%@%
Ts6P-)XF%
^F%''0/)$%)%6<35(3P)6(�3$%)%')%.060E6(�3%03%')%`<*0.3(*)*%50,E.)3)%*0%m.)36()%

0%&3/')50..)F%^)6(30$%E).)%7P%?7.%\#-5-%WHNNLX%70%(37E(.�$%035.0%<5.)7%QP03507$%03%
')%(3)6)-)*)%4%-75,-.-%WH"L!X%*0%̂ <37).*$%03%')%6P)'%0'%(3*<'0350%Rs.<0%Wm.)36P7F%
]3%.0)'(*)*$%S75()3)650X$%OP0%?(?0%6<3%7P%,)*.0%WS3*.�,)6)X%@%7P%5�<%WTs'03<X$%
70.�%0'%03')60%*0%')%,<3).OP�)%5.<@)3)%6<3%')%Q.)3607)[%3P075.)%R0.<�3)%03%^)6(30$%
P3)%?0Z%OP0%'</.)%7)'?).%')%?(*)%*0%S75()3)650$%'0%6<35075)%)%A(..<%W90<E5�'0,<X%
OP0% '0%<Q.060%.0E05(*)7%?0607%?(?(.%6<,<%P3)%.0(3)=%7P%*070<%07%OP0%s'% '0%OP(50%
')%?(*)F%S,-.<70%AR('(E7%)*)E5�%)'% (3/'s7%07)%<-.)%*0%^)6(30$%6<3%0'% 5�5P'<%/0$'
D,23%$22$.'="30$%% WHLH!X
7P%*070<%*0%,<.(.%oP35<%)%0'')[%03%<5.<%,<,035<$%)OPs'')$%E).)%0?(5).%6)7).70%6<3%



!M#

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

A(..<$% 70%*06(*0%)%,<.(.$%E0.<%70% (36'(3)%E<.%7)'?).% ')%?(*)%*0%7P%R(o<F%;)%03%0'%
n&n$%K)P*0')(.0%'0%*0*(6)%)%t�65<.%TP/<%7P%E<0,)%G$'Q<>7$$%03%0'%OP0%')%R0.<�3)%
07%?(75)% 6<,<%?(P*)% .06(0350% 6),(3)3*<%E<.% '<7%,�./0307%*0'%J(,<(7% 5.<@)3<$%

,<,035<%07%OP0%07%036<35.)*)%E<.%]30)7F%
S% 6<35(3P)6(�3%^F% )-<.*)% ')% E.07036()% *0% 3P075.)% R0.<�3)% 03% �E0.)7% *0% '<7%

7(/'<7%nt&&8n&n=% E<.% 0o0,E'<$%?23,-7-33$% WHLBHX% *0%S35<3(<% J)'?($% -)7)*)% 03%
')%?7.%\#-5-% *0%^)6(30$% @% OP0% 6<35(030% ')% 07603)% 03% OP0% s7)% '0% E(*0% )% A(..<%
E.070.?).%')%?(*)%*0%S75()3)650F%]3%6P)35<%)%')7%).507%?(7P)'07%^F%70�)')%0'%6P)*.<%
?7.%"#-f9$' $3' ;<%%092% WHMHBX% *0%1Ps.(3=%S3*.�,)6)$% )..<*('')*)% )350% A(..<$%
E.<50/0%6<3%7P7%-.)Z<7%)%S75()3)650F

NF%V.)7%')%6<36'P7(�3$%7(/P03%')7%9<5)7%WH!L8#IX$%P3)%K(-'(</.)Q�)$%,P@%.(6)%WHDH8
"HX$%P3%1'<7).(<%WH"#8DX%@%P3% %*0%3<,-.07%E.<E(<7%@%6<360E5<7%.0'0?)3507%
WH""8N!XF%4)7%)-P3*)3507%Q.)707%@%6(5)7%*0%')%E(0Z)%')7%5<,)%^F%*0%')7%?0.7(<307%

LF%S�)*),<7%OP0%̂ F$%)R<.)%;%"6$22"%'$#$%,3-%03%+<'-@%+<''0/0$%5(030%P3)%*(')5)*)%
0CE0.(036()%*<60350%03%?).()7%P3(?0.7(*)*07%*0%'<7%]]>>$%@%R)%EP-'(6)*<$%035.0%
<5.<7$%075P*(<7%7<-.0%J�Q<6'07%W1+$53%-$%4,+"53$3$2X$%]P.�E(*07%W!,:\+,3"$%?+5$23,2$%
?7.%\#-5-$%1+$53%-X$%@$%03%/030.)'$%*0%'(50.)5P.)%/.(0/)F

]'% .070�)*<.% R)% '0�*<% 6<3% (350.s7% @% )E.<?06R),(035<% 0'% '(-.<% OP0% '0% QP0%
036)./)*<$% @% 075�% 70/P.<% *0% OP0% <5.<7% 3P,0.<7<7% '065<.07% E<*.�3% *(7Q.P5).% @%
)E.03*0.%,P6R<%*0'%,(7,<F
%

>3(?0.7(*)*%9)6(<3)'%*0%]*P6)6(�3%)%b(75)36()%W>9]bXF%

$%m.)/,035)%+<,(6)F%?%,23":0-7$2'6%&'SjS8_jT$%1e55(3/03=%
t)3*03R<062%v%^PE.06R5$%!B!!$%HL"%EEF$%MB$BB%j$%&JK9%ILM8#8IDIHMI8"L8IF

5<% 5R0% ),-(5(<P7% )3*% )75<P3*(3/'@% ?(/<.<P7% 4%->#$73-' Q"#,5-% W4%QX% 70.(07$%
:R(6R% 6)3%3<:%-<)75% <Q% 6<,E'05(3/%,<.0% 5R)3%R)'Q% (57% E.<o0650*%L#%?<'P,07FH%

H%%]).'(0.%6<,,035).(07%-@%K)/<.*<%6<?0.%S.(75<ER)307%Q.F%DML8"MI%W!B!BX$%Q.F%"IB8NLD%W!BHNX$%
Q.F%NL"8M!B%W!BHLX$%)3*%Q.F%M!H8ILN%W!BHMXF%T0%:)7%)'7<%.07E<37(-'0%Q<.%<5R0.%\'*%+<,0*@%Q.)/,0357=%
/$+$)+$,.$2%W!BH#X$%?+),#$7$28X-730-%"2%W!BHDX%)3*%G$9)"78k$7":0,+"2%W!BHDXF%\5R0.%6<,,035).(07%
<3%S.(75<ER)307%(3%5R0%70.(07%R)?0%-003%E.<*P60*%-@%+R.(75()3%\.5R%WQ.F%H8HBB=%!BHLX%`).()%+.(75(3)%

W-@%K)/<.*<%<3% Q.F%!B"8#BD$ %<3% 5075(,<3()$%)3*%)%/030.)'% (35.<*P65(<3%-@%SFTF%


