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!"#$%#&''("()$*+#$,+*+(-./0//+$'1#$2+#'34)/+$5".$
6+*787(7.9:+($,#1(*+(;$<.=9:7.9:$>+7*+(*+;$?+:7(*+#/+;$

<'4+)+@+*1#'/7)+$A4/+$7($*+#$!+7/$*+#$$
BCD,+E54/:+##.9:5'/$7($F0#(/+($

56$!+(/#"6$'1#$A4/+#.6+*787($56$F47(7-"6$F45)+('"#/$
!

!"#$%&#'()$*'+%$,+(
-'.$/$+$%&#'(0%1'2"'(
3'4$5"4$'(
6727+8"%1'4%1'2"$9'+(

!"#$#%&
/0(!&+,&!123(3&+-4!5+&!+6!7+,892,)!6+-!:&+-4!;2<6!<,5!%&=>3+>3-&!=-&3-4!29='!?<!7,5&!
)&52>3-!+=-4!)+@-!&=!8&+,&,!7(=2-?A!B&(!1&)!5&=!7(+,,&(,=!+=-!&+,!1&)!5&(!C&=+,,<,)A!7(!D03(-!
E',!+,,&,!,2>3!2<F&,4!?<)9&+>3!9&+-&-!&(!2@&(!E',!2<F&,!,2>3!+,,&,A!B&6!G<=+8&6HD+,5&,!
)9&+>34!5&6!C&)(&+D&,!&+,&=!%&6I95&=4!&+,&=!%&5+>3-&=!&(=>39+&F-!=+>3!<,=!&+,!
-(2,=?&,5&,-&(!;2<64!5&(!52=!B&,8&,4!52=!/'(6&,!&+,&=!,&<&,!1&9-@+95&=!&(6J)9+>3&,!='99A!
K,5&6!L+(!&(+,,&(,4!@&LI9-+)&,!L+(!%&=>3+>3-&!<,5!=>32DD&,!5<(>3!;&D9&M+',!,&<&!
*(I6+==&,A!N@O&8-+E+-I-!E'(2<=)&=&-?-4!&()I@&!=+>3!&+,!G2F=-2@!?<(!C&<(-&+9<,)!E',!
,'-L&,5+)!L&(5&,5&,!7,-=>3&+5<,)&,!<,5!25IP<2-&6!Q2,5&9,.!D0(!*'9+-+84!D0(!1+(-=>32D-4!
1+==&,=>32D-!<,5!R<9-<(!S!O2!D0(!52=!:<=266&,D+,5&,!5&(!G&,=>3&,4!;&9+)+',&,!<,5!TJ98&(A!!
U,=&(!1&)!623,-!?<6!12>3=&+,!S!?<6!C&)(&+D&,!E',!U,(&>3-!<,5!8'6H('6+==9'=&6!
V<D?&+)&,!5&==&9@&,A!B&,,!E',!5&(!WH(2>3&!?<(!X2-!+=-!&=!,<(!&+,!89&+,&(!W>3(+--A!1+5&(=-2,5!
)&)&,0@&(!Q<,)&(4!V<=)(&,?<,)4!%&L29-4!/'9-&(4!X'54!R(+&)!<,5!TJ98&(6'(5!LI(&!29='!52=!
:+&9!S!1+5&(=-2,5!)&)&,0@&(!=>3269'=&(!*('D+-)+&(!<,5!5+&!526+-!E&(@<,5&,&!:&(=-J(<,)!
<,=&(&=!Y&@&,=(2<6&=A!1+(!=+,5!)&D'(5&(-4!T&(2,-L'(-<,)!?<!0@&(,&36&,!D0(!<,=&(!X<,!
<,5!Z+>3-[X<,4!D0(!G+-6&,=>3&,4!D0(!<,=&(&!R+,5&(!<,5!+3(&!Z2>38'66&,4!D0(!<,=&(&!1&9-\!
B2=!]Z+&629=!L+&5&(^!6<==!)&9&@-!L&(5&,4!526+-!&=!;&29+-I-!L+(5A!

'()*%(+,-.(-&

B+&=&!:&+9&,!2<=!5&(!K,D'-2D&9!5&(!%&5&,8=-I--&!26!:&,-(<6!D0(!V9-&(=6&5+?+,!26!R9+,+8<6!
R92)&,D<(-!='99&,!2,(&)&,!?<(!;&D9&M+',4!?<!&+,&6!K,,&329-&,!<,5!&+,&(!
%&52,8&,D'8<=+&(<,)A!Z+>3-!,<(!2<D!52=!Q+&(!<,5!_&-?-A!!
]1&,,!62,!&-L2=!2<=!5&(!%&=>3+>3-&!9&(,&,!82,,4!52,,!+=-!&=!5+&!X2-=2>3&4!52==!5+&!
G&,=>33&+-!2<=!5&(!%&=>3+>3-&!,+>3-=!9&(,-^A!W'!32-!&=!Q&99L+)!T29&,-+,4!&+,!H('D<,5&(!
R&,,&(!5&(!O0,)=-&,!%&=>3+>3-&!+,!RI(,-&,!<,5!L&+-!52(0@&(!3+,2<=4!&+,629!-(&DD&,5!
D'(6<9+&(-A!!
V@&(!2<D!5&6!1&)!2<=!5&6!T&()2,)&,&,4!0@&(!52=!_&-?-!+,!5+&!:<8<,D-!9+&)-!5&,,'>3!&+,&!
)('F&!`32,>&!D0(!<,=!=&9@=-A!/0(!O&5&,!7+,?&9,&,!E',!<,=A!!
1+&!&,-=-&3&,!T'(<(-&+9&!<,5!Z&)9&>-!)&)&,0@&(!<,=&(&,!G+-6&,=>3&,a!K=-!&=!5&(!<,=!299&,!
+,,&L'3,&,5&!7)'+=6<=a!C&P<&69+>38&+-a!!



! b!

/(2)&,!0@&(!/(2)&,4!5+&!=+>3!2<=!5&6!'@+)&,!X&M-!92<D&,5!,&<!&()&@&,A!B+&!V,-L'(-!52(2<D!
62)!=+>3!O&5&!c!O&5&(!=&9@=-!)&@&,A!N5&(!2<>3!,+>3-A!
B+&!d<29+-I-!<,=&(&(!C&?+&3<,)!3I,)-!=&3(!=-2(8!E',!<,=&(&(!Q29-<,)!<,5!7+,=-&99<,)!5&,!
G+-6&,=>3&,!S!5&6!B<!S!)&)&,0@&(!2@A!K6!G&,=>3&,!5&,!G&,=>3&,!?<!=&3&,!<,5!52=!
=-I,5+)&!C&603&,!<,5!V(@&+-&,!2,!5+&=&(!1&(-&329-<,)!32-!D0(!<,=&(!G&,=>3=&+,!)&L29-+)&!
R',=&P<&,?&,A!K,5&6!L+(!?<6!1'39&!2,5&(&(!@&+-(2)&,4!=>3(&+-&,!L+(!2<>3!+,!<,=&(&(!
&+)&,&,!1&+-&(&,-L+>89<,)!E'(2,A!!
B&(!%&+=-!5&(!Q<62,+-I-!5(0>8-!=+>3!,+>3-!,<(!+,!G&,=>3&,9+&@&4!X'9&(2,?4!C(05&(9+>38&+-!
<,5!W>3L&=-&(9+>38&+-!2<=A!X'9&(2,?!+=-!L+>3-+)4!32-!2@&(!5<(>32<=!%(&,?&,A!ZI69+>3!5'(-4!
L'!52=!1'39!<,5!5+&!10(5&!2,5&(&(!E&(9&-?-!<,5!6+==2>3-&-!L+(5A!7=!+=-!E+&96&3(!5&(!
;&=H&8-!E'(&+,2,5&(4!O2!E'(!299&,!Y&@&L&=&,4!L2=!<,=!?<!L23(&,!G&,=>3&,!62>3-A!
V,D2,)&,!60==&,!L+(!@&+!<,=!=&9@=-A!7=!)+9-4!5&(!U,L+==&,3&+-4!5&6!/2,2-+=6<=!<,5!5&6!
73()&+?4!5+&=&,!L&=&,-9+>3&,!6&,=>39+>3&,!W>3LI>3&,!&,-=>3+&5&,!&,-)&)&,?<-(&-&,!<,5!
526+-!*'92(+-I-&,!?<!0@&(L+,5&,A!
Q&99!<,5!B<,8&9\!Y+>3-!<,5!W>32--&,\!7+,-(2>3-!<,5!Q25&(\!X2)!<,5!Z2>3-\!Y&@&,!<,5!X'5\!
7=!)+9-!5+&!C(0>8&!5&=!W-2((=+,,=!?<!0@&(=>3(&+-&,A!%&)&,=I-?&!E&(=-&3&,4!2,29e=+&(&,4!5+&!
W>32--+&(<,)&,!52?L+=>3&,!&(8&,,&,!<,5!52,2>3!?<!32,5&9,4!,<(!52=!D03(-!?<!<,=&(&(!
H&(=J,9+>3&,!1&+-&(&,-L+>89<,)!<,5!@&&+,D9<==-!2<>3!<,=&(!U6D&95A!!
K66&(!L+&5&(!+,!5&(!G&,=>33&+-=)&=>3+>3-&!L<(5&,!<,5!L&(5&,!W>3LI>3&(&4!
V,5&(=5&,8&,5&4!Y&+5&,5&4!V,5&(=2(-+)&!2<=)&)(&,?-4!)&=>36I3-4!)&D'9-&(-!<,5!&(6'(5&-A!!
B+&=!6<==!<,=!V<D-(2)!=&+,4!=+>3!5+&=&,!G&,=>3&,!)2,?!@&=',5&(=!3+,?<)&@&,A!!
K,!73(D<(>3-!E'(!5&6!Y&@&,A!!
1+(!=+,5!299&!E',&+,2,5&(!2@3I,)+)A!_&5&(!E',!<,=!3I,)-!E'6!1'39&()&3&,!5&=!%2,?&,!2@A!
V99&!<,=&(&!7,-=>3&+5<,)&,4!Q2,59<,)&,!<,5!U,-&(92==<,)&,!32@&,!R',=&P<&,?&,\!!!

]G&,=>3!=&+,!3&+F-4!52=!)&)&,0@&(!=&+&,5&!1&=&,!=&+,A^!fGA!C<@&(g!

/*0)120(&3(*",20*4-%(-&5#-&6$*("7&8",-.0()*7&3(0)-+("4-%&4-+&9#+&

V<=!5&(!*&(=H&8-+E&!O<,)&(!G&,=>3&,!=>3&+,&,!h5+&!V9-&,i!&+,&!6&3(!'5&(!L&,+)&(!
3'6')&,&!%(<HH&!?<!=&+,A!K()&,5L+&!299&!)9&+>3!)(2<A!B&,,'>34!=+&!=+,5!&=!,+>3-4!5&,,!h52=!
V9-&(i!)+@-!&=!,+>3-4!L&+9!5+&!+,5+E+5<&99&,!Y&@&,=E&(9I<D&!,+>3-!9+,&2(!E&(92<D&,4!C(0>3&!
2<DL&+=&,!<,5!E&(=>3+&5&,!=&+,!8J,,&,A!W+&!<,-&(=>3&+5&,!=+>3!5&<-9+>3&(!E',&+,2,5&(4!29=!
52=!&-L2!@&+!R9&+,8+,5&(,!5&(!/299!+=-A!!

:5++(;$+($&#(<5=">?(

fV,-L'(-&,!E',!*2==2,-&,!26!V9-&,!*92-?!+,!R92)&,D<(-g!

L&,,!+>3!&(D23(&,!@+,!
L&,,!+>3!2<D)&3J(-!32@&!?<!5&,8&,!
L&,,!+>3!8&+,&!Y<=-!6&3(!32@&4!Z&<&=!8&,,&,?<9&(,&,!
L&,,!5+&!8J(H&(9+>3&!%&@(&>39+>38&+-!@&)+,,-!
L&,,!+>3!,+>3-!6&3(!2<D!5+&!C&()&!)&3&,!82,,!
L&,,!+>3!6+>3!='!D039&!
L&,,!5+&!G<=+8!2<=!+=-!



! j!

V9-&!G&,=>3&,4!5+&!+66&(!L+&5&(!6+-!,&)2-+E&,!T'(<(-&+9&,!8',D(',-+&(-!L&(5&,4!<,5!5+&=&!
2<>3!D0(!=+>3!=&9@=-!0@&(,'66&,!32@&,4!=H(+>3!29=!+3(!&+)&,&=!V9-&(==-&(&'-eH!
E&(+,,&(9+>3&,4!&(9&@&,!3I<D+)&(!>3(',+=>3&,!W-(&==4!32@&,!&+,&!E&(6+,5&(-&!8'),+-+E&!
Y&+=-<,)=DI3+)8&+-!<,5!@&6&(8&,!&+,&!T&(=>39&>3-&(<,)!+3(&=!8J(H&(9+>3&,!:<=-2,5&=A!

1+==&,=>32D-9&(k+,,&,!32@&,!3&(2<=)&D<,5&,4!52==!=+>3!=')2(!l(?-k+,,&,!2,5&(=!)&)&,0@&(!
29-&,!G&,=>3&,!E&(329-&,A!B+&!U,-&(=<>3<,)&,!@&9&)&,4!52==!G&5+?+,&(k+,,&,!+,!
%&=H(I>3&,!6+-!29-&,!*2-+&,-k+,,&,!3JD9+>3&(4!5+=-2,?+&(-&(4!2@&(!2<>3!L&,+)&(!&,)2)+&(-!
<,5!)&5<95+)!=+,5A!l(?-k+,,&,!=H(&>3&,!52@&+!6+-!&+,D2>3&,4!8<(?&,!WI-?&,4!6+-!
0@&(5&<-9+>3&(!V<==H(2>3&4!'D-629=!6+-!T&(6&+5<,)!E',!C9+>88',-28-!='L+&!0@&(-(+&@&,&(!
%&=-+8!<,5!G+6+8A!1+&!6+-!&+,&6!R+,54!6+-!5&6!62,!=+>3!,+>3-!9I,)&(!2<=&+,2,5&(=&-?&,!
6J>3-&,A!C&+!H=e>3'='?+29&,!X3&6&,!)&3&,!=+&!L&,+)&(!2<D!*2-+&,-k+,,&,!&+,!<,5!=>3&<&,!
=+>34!/(2)&,!?<(!H(+E2-&,!Y&@&,==+-<2-+',!?<!=-&99&,A!R<(?<6!=+,5!='9>3&!%&=H(I>3&!L&,+)&(!
)&&+),&-4!&+,&!=+,,E'99&!C&32,59<,)==-(2-&)+&!?<!&,-L&(D&,A!

B+&!B+=8(+6+,+&(<,)!5&=!V9-&(=!<,5!5&(!29-&,!G&,=>3&,!?&+)-!=+>3!'DD&,!'5&(!=>39&+>3-!82<6!
6&(8@2(!+,!<,=&(!Y&@&,A!:<!5&,!=<@-+9&,4!<,@&52>3-&,!V9-&(=5+=8(+6+,+&(<,)&,!)&3J(&,!
R92)&,!0@&(!5+&!m@&(29-&(<,)!<,=&(&(!%&=&99=>32D-.!1&(!@&=-+66-4!L+&!E+&9&!29-!L&(5&,!
50(D&,4!L+&!29-!&+,&!C&EJ98&(<,)!L&(5&,!52(Da!V<>3!+6!8',8(&-&,!V99-2)=9&@&,!@&)&),&,!
<,=!O&5&!G&,)&4!'D-!,+>3-!29=!='9>3&!&(82,,-&4!B+=8(+6+,+&(<,)&,4!&-L2!=>3L&(!?<!JDD,&,5&!
T&(H2>8<,)&,!E',!`B[Q099&,4!C+95=>3+(6&!E',!%&952<-'62-&,4!*(&+=2<=?&+>3,<,)&,!+6!
W<H&(62(8-4!C&+H2>8?&--&9!E',!G&5+826&,-&,4!<,)0,=-+)&!;&92-+',&,!E',!W-<D&,3J3&,!<,5!
W-<D&,-+&D&,A!

)$'(@#4,+$2'4A(B;'4(C(=';'+.'($*(DE%"'*?(

B<(>3!5+&!(2=2,-&,!7,-L+>89<,)&,!+,!5&(!G&5+?+,!<,5!X&>3,+8!32@&,!=+>3!&,'(6&!
GJ)9+>38&+-&,!&()&@&,!<,5!L+(!299&!=+,5!X&+9!5+&=&=!/'(-=>3(+--&=!<,5!D(&<&,!<,=4!+3,!2<>3!
)&,+&F&,!?<!50(D&,A!V8<-&!7(8(2,8<,)&,!8J,,&,!E+&9!D(03&(!5+2),'=-+?+&(-!<,5!&DD&8-+E&(!
@&32,5&9-!L&(5&,A!V,5&(=!)&=-29-&-!=+>3!5+&=!@&+!>3(',+=>3&,!7(8(2,8<,)&,4!?<!5&,&,!E+&9&!
:+E+9+=2-+',=&(8(2,8<,)&,!?I39&,A!K,!5&,!K,5<=-(+&=-22-&,!=+,5!5+&=!E'(L+&)&,5!
82(5+'E2=8<9I(&!7(8(2,8<,)&,!fQ&(?+,D2(8-4!W>392)2,D2994!ng4!W-'DDL&>3=&9&(8(2,8<,)&,!
f:<>8&(8(2,83&+-4!/&--=-'DDL&>3=&9=-J(<,)&,4!ng!<,5!R(&@=&(8(2,8<,)&,A!

V@&(!2<>3!+,!5&,!I(6&(&,!W-22-&,!)+@-!&=!&+,&!U,?239!2,!>3(',+=>3&,!7(8(2,8<,)&,4!5+&!'D-!
+,D&8-+J=&(!U(=2>3&!=+,54!L+&!@&+=H+&9=L&+=&!5+&!X<@&(8<9'=&!<,5!5+&!C+932(?+'=&A!7-L2!&+,!
B(+--&9!5&(!1&9-@&EJ98&(<,)!+=-!6+-!X<@&(8<9'=&&((&)&(,!+,D+?+&(-!<,5!8,2HH!#!G+99+',&,!
G&,=>3&,!=-&(@&,!H('!_23(!52(2,A!#jo!S!$oo!G+99+',&,!G&,=>3&,!=+,5!E',!5&(!C+932(?+'=&!
@&D299&,4!poo!G+99+',&,!G&,=>3&,!=+,5!)&DI3(5&-A!

R92<=!BJ(,&(!@&=>3(+&@!=>3',!#oo$!&+,&!,&<!2,@(&>3&,5&!H('@9&62-+=>3&!l(2!+,!5&(!
G&5+?+,4!&+,&!:&+-!+,!5&(!5+&!G&5+?+,!?<!5+DD&(&,?+&(&,!@&)+,,-!?L+=>3&,!5&,!3&+9@2(&,!<,5!
<,3&+9@2(&,!G&,=>3&,!<,5!5+&!>3(',+=>3!R(2,8&,4!5+&!`3(',+8&(4!29=!m@&(!S!9&@&,5&!5&=!
We=-&6=!=+&3-A!G&,=>39+>3&!W&+,=[1&=&,!32@&!5+&!6'5&(,&!G&5+?+,!H('5<?+&(-.!5+&!
N()2,-(2,=H92,-+&(-&,4!5+&!B+29e=&H2-+&,-k+,,&,4!5+&!12>38'62H2-+&,-k+,,&,4!5+&!
/(03=-)&@'(&,&,4!5+&!76@(e',&,A!!



! p!

V<=)(&,?&,5&!<,5!2@L&(-&,5&!Q29-<,)&,!)&)&,0@&(!H=e>3+=>3!R(2,8&,4!@&3+,5&(-&,!
G&,=>3&,!<,5!V,5&(=2(-+)&,!=+,5!9&+5&(!=+>3-@2(A!

:<!&(89I(&,!+=-!5+&=&=!*3I,'6&,!<,-&(!2,5&(&6!2<>3!6+-!5&(!W>3L+&(+)8&+-4!5+&!*&(=H&8-+E&!
5&(!C&-('DD&,&,!&+,?<,&36&,A!7=!@&=-&3-!&+,&!)&=&99=>32D-9+>3!-2@<+=+&(-&4!)9&+>3L'39!
E'(32,5&,&!VE&(=+',!'5&(!=')2(!V))(&==+',!)&)&,0@&(!29-&,!<,5!@&3+,5&(-&,!G&,=>3&,!
<,5!5+&=!E'(!5&6!Q+,-&()(<,5!&+,&(!EJ99+)!<,(&29+=-+=>3&,!123(,&36<,)!5&(!
Y&@&,==+-<2-+',!5+&=&(!C&EJ98&(<,)=)(<HH&A!!

Y0-?!@&=>3(+&@!#ooj!+,!&+,&6!V<D=2-?!?<6!X3&62!%&=<,53&+-!<,5!V,-+!V)+,)!&+,&!
%&=<,53&+-=)&=&99=>32D-4!L&9>3&!=+>3!+6!%&=<,53&+-=L23,!@&D+,5&-!<,5!5+&!,<,6&3(!&+,&(!
%&=<,53&+-=(&9+)+',!E&(D299&A!%(&,?=+-<2-+',&,!6&,=>39+>3&(!7M+=-&,?!L&(5&,!,<(!6&3(!
5&D+?+-I(!)&=&3&,A!7+,&!%&=&99=>32D-4!5+&!5+&!_<)&,5!<,5!,+>3-!52=!V9-&(!&3(-4!+=-!=&+,&(!
G&+,<,)!,2>3!+66&(!&+,&!<,)90>89+>3&!%&=&99=>32D-4!L&9>3&!2,!&+,&(!=>39&+>3&,5&,!
T&(I,5&(<,)!5&=!G&,=>3&,@+95&=!2(@&+-&-A!!!

_&)9+>3&!7(8(2,8<,)!'5&(!C&3+,5&(<,)!5<(>35(+,)-!5&,!G&,=>3&,4!82,,!E',!+36!)I,?9+>3!
C&=+-?!&()(&+D&,4!+3,!E&(I,5&(,4!@&<)&,!<,5!9&-?-9+>3!=&+,&(!V<-','6+&!@&(2<@&,A!B+&=&!
7('=+',4!5+&=&(!=>39&+>3&,5&!T&(9<=-!8J(H&(9+>3&(4!H=e>3+=>3&(4!)&+=-+)&(4!2@&(!2<>3!='?+29&(!
K,-&)(+-I-!+=-!V<D-(2)!<,5!T&(HD9+>3-<,)!5&(!%&6&+,=>32D-4!5+&=&!G&,=>3&,!+,!+3(&,!
V<-','6+&@&=-(&@<,)&,!?<!<,-&(=-0-?&,4!?<!DJ(5&(,!<,5!?<!2>3-&,A!!

T+&9&!5&(!C&-('DD&,&,!8J,,&,!+3(&!C&50(D,+==&!,+>3-!6&3(!E&(=-I,59+>3!D'(6<9+&(&,A!W+&!=+,5!
?<!8(2,84!?<!=>3L2>34!?<!@&-('DD&,!<,5!6&+=-!0@&(D'(5&(-!+,!+3(&(!;'99&!5&(!Q+9D9'=&,A!
%&@(&>39+>38&+-!5(I,)-!=+&!2,!5&,!;2,5!5&(!K66'@+9+-I-4!K,=-2@+9+-I-!9I==-!=+&!=-0(?&,4!
K,8',-+,&,?!@&(2<@-!=+&!+3(&(!10(5&4!+,-&99&8-<&99&(!V@@2<!5(I,)-!=+&!+,!5+&!K='92-+',A!

T+&9&!I9-&(&!G&,=>3&,!9&+5&,!2,!8'),+-+E&,!7+,=>3(I,8<,)&,4!+6!/2>3O2()',!29=!B&6&,?!
@&?&+>3,&-A!B+&=&!C&?&+>3,<,)!L+(5!5&,!C&-('DD&,&,!2@&(!,+>3-!)&(&>3-4!5&,,!=+&!=+,5!,+>3-!
]5&!S!6&,=^4!29='!'3,&!%&+=-A!!

B&='(+&,-+&(<,)!+=-!;&)(&==+',4!2@&(!5&(!29-&!G&,=>3!+=-!8&+,!R+,5\!

B&='(+&,-+&(-&!G&,=>3&,!32@&,!1<(?&9,4!=+,5!2<=)&L2>3=&,4!=+&!8&3(&,!?<(0>8!+,!5+&!
T&()2,)&,3&+-!?<!5&,!<,)&9J=-&,!%&D039&,4!=+&!6J>3-&,!N(5,<,)!=>32DD&,4!=+&!6J>3-&,!+,!
/(+&5&,!=-&(@&,A!

:$4(5=='(%$+.(.'*(F,.(7+"'4G,48'+(

!"#$%&'$()*$'&+,$"*-.)$)&$/"0*).1")2$'.))$1.3$(,32$43"#.+,*"*$.00"#$5#6.,#4372$8"($"(3"1$43)$
*"4#"1$9"7"3)*.3'"$3(+,*$6:#$1;70(+,$,<0*$43'$"#$(11"#$.0)$"*-.)$=370.480(+,")$43'$
=3"#-.#*"*")$"(3*#(**>$

5#$()*$7"-())"#1.?"3$"(3"$=31;70(+,@"(*2$'("$A0;*B0(+,$B4#$C(#@0(+,@"(*$-(#'>$=3'$'(")"#$
D8"#7.37$.4)$"(3"#$43)$8"@.33*"3$5E()*"3B$(3$"(3"$.3'"#"2$F&3$'"#$-(#$.4+,$7.#$3(+,*)$
-())"32$()*$"*-.)$)&$9"-.0*).1")2$'.))$")$6:#$'("$G4#:+@7"80("8"3"3$3(+,*$&,3"$*("6)*"$
5#)+,:**"#437$.87",*>!f%'&-3&4!GI(?!"q$og(



! r!

1+&!+=-!&=!6+-!<,=a!10,=>3&,!L+(!299&!<,=!,+>3-!&+,&,!L0(5&E'99&,!X'5a!10,=>3&,!L+(!<,=!
,+>3-!&+,!Y&@&,!@+=!?<6!X'5!'3,&!W>36&(?&,4!'3,&!P<I9&,5&!V-&6,'-a!W-(&@&,!L+(!,+>3-!
&+,!Y&@&,!+,!V<-','6+&!<,5!W&9@=-@&=-+66<,)!2,a!1'99&,!L+(!,+>3-!@+=!?<6!7,5&!8J(H&(9+>3!
<,5!)&+=-+)!D+-!<,5!28-+E!+6!W'?+299&@&,!@9&+@&,a!1&,,!5+&!Y&@&,==H2,,&!2@)&92<D&,!+=-4!
LI(&!&=!29='!5'>3!D2+(4!H9J-?9+>3!?<!=-&(@&,.!&+,&,!W>392)2,D299!6+-!-J59+>3&6!V<=)2,)4!&+,&,!
H9J-?9+>3&,!Q&(?-'54!'5&(!+()&,5&+,!7(&+),+=4!L&9>3&=!<,=!6J)9+>3=-!=>3,&99!+,!52=!;&+>3!5&=!
X'5&=!3+,0@&(D03(-A!!

B'>3!52=!Y&@&,!=H(+>3-!&+,&!2,5&(&!WH(2>3&A!7=!8'66&,!7(8(2,8<,)&,4!T&(9<=-&4!
V@3I,)+)8&+-&,4!W>36&(?&,4!l,)=-&!<,5!5+&!7+,=268&+-A!

W>3L&(8(2,8&4!5+&!5&,!W-&(@&L<,=>3!I<F&(,4!L'99&,!,+>3-!,<(!2<==>39+&F9+>3!<,&(-(I)9+>3&,!
W>36&(?&,!<,5!5&6!H&(=J,9+>3&,!Y&+5!&,-D9+&3&,A!W+&!32@&,!V,)=-A!V,)=-!E'(!5&6!
V99&+,)&92==&,=&+,4!V,)=-4!C0(5&!?<!=&+,4!V,)=-!<,5!W>3264!V,)=-!<,5!N3,62>3-4!V,)=-!<,5!
WH(2>39'=+)8&+-s!V,)=-4!52=!U,2<==H(&>39+>3&!+,!5&,!G<,5!?<!,&36&,A!

H00")2$-.)$43)$.37"3",1$43'$0("8$()*2$()*$'"#$I"#<3'"#437$43*"#-&#6"3>$5)$7(8*$@"(3"$
J;70(+,@"(*2$'"1$9"*#"33*)"(3$F&3$K("8"1$B4$"3*7","3>$=3)"#"$C"(*"#"3*-(+@0437$43'$
7"()*(7"$L"4&#("3*("#437$6:,#*$43)$F("00"(+,*$(#7"3'-.33$"(31.0$B41$)&4F"#<3"3$M"##)+,"#$
:8"#$43)$)"08)*>$!"#$C43)+,$3.+,$"(3"#$D8"#-(3'437$'")$%&'")$43'$'("$N:+@@",#$(3$"(3$
F"#0&#"3")$O.#.'(")2$(3$'"1$'"#$J"3)+,$F&1$%&'$3&+,$3(+,*)$-4))*"2$1.7$"(3"$P004)(&3$)"(32$
"(3"$H3*-&#*$.46$'(")"$*("6)*"$Q#.7"$43)"#"#$5E()*"3B$1.7$)(+,$R"'"#$"(3B"03"$(11"#$34#$
)"08)*$8".3*-&#*"3>$$

S.4)T$5)$0"8"$'"#$%&'2$="8"##"4*"#2$UVUWX$
!
/)-(&.4":(&;(120)20*(&+("&;("),*")(&&

B&(!C&)(+DD!%&(+2-(+&!L+(5!2<=!5&6!%(+&>3+=>3&,!2@)&9&+-&-!E',!tuvwx!]29-^!<,5!yz{|vyz!
]Q&+98<,5&^A!B&(!26&(+82,+=>3&!G&5+?+,&(!J=-&((&+>3+=>3&(!Q&(8<,D-!K),2-?!Y&'!Z2=>3&(!
f"qp$![!"}bbg!H(I)-&!V,D2,)!5&=!#oA!_23(3<,5&(-=!5&,!C&)(+DD!%&(+2-(+&A!V9=!Z2=>3&(!"}oq!+,!
~=-&((&+>3!52=!T&(='()<,)=3&+6!Y2+,?!@&=<>3-&4!L&9>3&=!D0(!52629+)&!T&(3I9-,+==&!29=!
3'>36'5&(,!)29-4!D+&9!+36!5+&!)&(+,)&!W-&(@&(2-&!5&(!C&L'3,&(!2<DA!Z2=>3&(!H9I5+&(-&4!52==!
&+,c&!=H&?+29+=+&(-&c(!V(?-cl(?-+,!=&+,&c+3(&!I9-&(&,!*2-+&,-k+,,&,!='!@&-(&<&4!L+&!&+,c&!
*I5+2-&(k+,!=&+,&c+3(&!R+,5&(A!Z2=>3&(!H(I)-&!52(2<D3+,!+,!V,9&3,<,)!2,!5&,!C&)(+DD!
*I5+2-(+&!5&,!C&)(+DD!%&(+2-(+&!D0(!5+&!G&5+?+,!@&+!29-&,!G&,=>3&,A!7(!E&(D2==-&!<,5!
E&(JDD&,-9+>3-&!@&(&+-=!"}"b!&+,!Y&3(@<>3!6+-!5&6!X+-&9!]%&(+2-(+>=.!X3&!5+=&2=&=!'D!'95!2)&!
2,5!-3&+(!-(&2-6&,-^A!!

1+&5&(!+,!Z&L!�'(8!fL'!&(!26!G'<,-!W+,2+!Q'=H+-29!2(@&+-&-&g4!H<@9+?+&(-&!&(!+6!ÄZ&L!�'(8!
G&5+>29!_'<(,29Ä!&+,&,!V(-+8&94!+,!5&6!&(!5+&!E'99&!7+)&,=-I,5+)8&+-!5&(!%&(+2-(+&!
D'(5&(-&A!!B2=!&(=-&!Y&3(@<>3!Ä%&(+2-(+>=Ä!L<(5&!"}"b!E',!Z2=>3&(!E&(JDD&,-9+>3-A!K6!=&9@&,!
_23(!H<@9+?+&(-&!5&(!1+&,&(!K,-&(,+=-!QA!W>39&=+,)&(!52=!Y&3(@<>3!ÄX3&!B+=&2=&=!'D!-3&!
V5E2,>&5!V)&ÄA!!

B26+-!,236!5+&!7,-L+>89<,)=)&=>3+>3-&!5&(!%&(+2-(+&!+3(&,!Y2<D.!B&(!K,-&(,+=-!G2M!C0()&(!
)(0,5&-&-!"}$q!+,!Y&+H?+)!5+&!]B&<-=>3&!%&=&99=>32D-!D0(!V9-&(=D'(=>3<,)^A!;<,5!?L2,?+)!



! q!

_23(&!=HI-&(!JDD,&-&!5+&!&(=-&!/2>389+,+8!D0(!%&(+2-(+=>3&!;&32@+9+-2-+',!+,!Q'D)&+=62(!+3(&!
*D'(-&,A!

K,!7,)92,5!D2,5!5&(!%&52,8&!&+,&(!)&(+2-(+=>3&,!G&5+?+,!=&+,&,!V,D2,)!6+-!5&(!V(@&+-!E',!
/(2<!B(A!G2(O'(+&!12((&,!f"q}r![!"}pog4!L&9>3&!2@!>2A!"}$o!+,!&+,&(!Y2,)?&+-2@-&+9<,)!&+,&=!
Y',5',&(!WH+-29=!D0(!0@&(!roo!Ä,+>3-!@&32,5&9@2(&Ä!*2-+&,-k+,,&,!E&(2,-L'(-9+>3!L2(A!V<D!
C2=+=!+3(&(!7(D23(<,)&,!D'(5&(-&!=+&!6+-!?L&+!*<@9+82-+',&,!+6!iC(+-+=3!G&5+>29!_'<(,29h!
"}b$4!52==!8(2,8&4!@&-2)-&!*2-+&,-k+,,&,!,+>3-!6&3(!+,!V8<-=H+-I9&(,!?<!3'=H+-29+=+&(&,!
=&+&,4!=',5&(,!+,!=H&?+&99&!)&(+2-(+=>3&!V@-&+9<,)&,!2<D)&,'66&,!L&(5&,!60==-&,.!&=!L2(!
5+&=!5+&!%&@<(-==-<,5&!5&(!)&(+2-(+=>3&,!R9+,+8!<,5!5&=!)&(+2-(+=>3&,!V==&==6&,-=A!B2!52,8!
5&(!K,-&(E&,-+',&,!E+&9&!*2-+&,-k+,,&,!L+&5&(!+,!5+&!2,)&=-266-&,!1'3,E&(3I9-,+==&!
&,-92==&,!L&(5&,!8',,-&,4!826!&=!?<(!:<=266&,2(@&+-!6+-!26@<92,-&,!B+&,=-&,!<,5!"}j#!
L<(5&!+,!7,)92,5!52=!&(=-&!)&(+2-(+=>3&!X2)&==H+-29!&(JDD,&-A!

K,!~=-&((&+>3!L2(!U,+EA[*('DA!B(A!129-&(!B'@&(2<&(!f"}"#![!"}q}g!5+&!&,-=>3&+5&,5&!
*&(=J,9+>38&+-!?<(!1&+-&(&,-L+>89<,)!5&(!%&(+2-(+&A!

"}jj!)(0,5&-&!&(!5+&!~=-&((&+>3+=>3&!%&=&99=>32D-!D0(!%&(+2-(+&4!29=!&+,&!5&(!&(=-&,!
%&(+2-(+&)&=&99=>32D-&,!+,!7<('H2A!1&+-&(=!+,+-++&(-&!&(!52=!K,=-+-<-!D0(!V9-&(=D'(=>3<,)!+,!5&(!
Y<5L+)[C'9-?62,,[%&=&99=>32D-A!:L&+!_23(&!=HI-&(!L<(5&!52=!Y<5L+)[C'9-?62,,[K,=-+-<-!D0(!
+,-&(5+=?+H9+,I(&!;&32@+9+-2-+',!+,!5&(!%&(+2-(+&!)&)(0,5&-A!!

B'@&(2<&(!=&9@=-!L2(!L+==&,=>32D-9+>3!+6!C&(&+>3!%&(+2-(+&!<,5!%&(',-'9')+&!3'>3!28-+EA!
W&+,!1&(8!<6D2==-!6&3(!29=!"#o!*<@9+82-+',&,4!5+&!='L'39!89+,+=>3[)&(+2-(+=>3&!<,5!
&MH&(+6&,-&99&!29=!2<>3!29-&(=='?+'9')+=>3&!/(2)&=-&99<,)&,!@&-(&DD&,A!

B+&!6'5&(,&!%&(+2-(+&!+,!~=-&((&+>3!32-!2@&(!)2,?!@&=',5&(=!&+,!G2,,!)&H(I)-.!

*('DA!B(A!/(2,?!CJ36&(!f"}b$!S!#o"jgA!

7(!L2(!E',!"}}j!S!#oor!*(I=+5&,-!5&(!J=-&((&+>3+=>3&,!%&=&99=>32D-!D0(!%&(+2-(+&!<,5!
%&(',-'9')+&!<,5!32-!5+&=&!)2,?!&,-=>3&+5&,5!)&H(I)-A!!

V,!73(<,)&,!32-!+36!5+&!W-25-!1+&,!#ooj!52=!%'95&,&!73(&,?&+>3&,!D0(!T&(5+&,=-&!<6!52=!
Y2,5!1+&,!E&(9+&3&,!<,5!#oo$!5&,!K),2-+<=!Z2=>3&([*(&+=4!29='!5&,!*(&+=!D0(!+,!5&(!%&(+2-(+&!
E&(5+&,-&!*&(=J,9+>38&+-&,A!#oo#!32--&!&(!5&,!C&(<D=-+-&9!*('D&=='(!@&8'66&,A!

#ooq!&(3+&9-!&(!5&,!V9'+=!V9?3&+6&(!*(&+=!<,5!L<(5&!+6!=&9@&,!_23(!6+-!5&6!%('F&,!
73(&,?&+>3&,!D0(!T&(5+&,=-&!<6!5+&!;&H<@9+8!~=-&((&+>3!2<=)&?&+>3,&-A!
!
;("),*")(&)-&+("&;(%(-<,"*&

)'8$+$"$,+(.'4(3'4$5"4$'(#'7"'(((

7+,&!7<('HI+=>3&!B&D+,+-+',!]%&(+2-(+=>3&!G&5+?+,^!<,5!]%&(+2-(+=>3&!*2-+&,-k+,,&,^!L<(5&!
E',!5&(!W&8-+',!]%&(+2-(+=>3&!G&5+?+,^!5&(!7<('H&2,!U,+',!%&(+2-(+>!G&5+>+,&!W'>+&-e!26!$A!
G2+!#ooq!+,!G29-2!D'(6<9+&(-!<,5!26!pA!W&H-&6@&(!#ooq!+,!R'H&,32)&,!8',=&,-+&(-.!

]%&(+2-(+=>3&!G&5+?+,!+=-!&+,&!6&5+?+,+=>3&!WH&?+295+=?+H9+,4!5+&!=+>3!6+-!5&,!8J(H&(9+>3&,4!
6&,-29&,4!D<,8-+',&99&,!<,5!='?+29&,!C&5+,)<,)&,!5&(!28<-&,4!>3(',+=>3&,4!(&32@+9+-2-+E&,4!



! }!

H(IE&,-+E&,!C&32,59<,)!<,5!*D9&)&!S!2<>3!26!Y&@&,=&,5&!S!@&D2==-A!B+&!%(<HH&!5&(!
*2-+&,-k+,,&,!L+(5!6+-!&+,&6!3'3&,!%(25!E',!%&@(&>39+>38&+-!<,5!28-+E&,!G&3(D2>3[
7(8(2,8<,)&,!2=='?++&(-4!5+&!&+,&,!)2,?3&+-9+>3&,!C&32,59<,)=2,=2-?!&(D'(5&(,A!

B+&!7(8(2,8<,)&,!+6!V9-&(!8J,,&,!=+>3!<,-&(=>3+&59+>3!H(I=&,-+&(&,s!=+,5!'D-!=&3(!=>3L+&(+)!
?<!5+2),'=-+?+&(&,s!52=!V,=H(&>3&,!2<D!5+&!C&32,59<,)!&(D'9)-!E&(?J)&(-!<,5!&=!@&=-&3-!
(&)&96IF+)!C&52(D!D0(!='?+29&!U,-&(=-0-?<,)A!

%&(+2-(+=>3&!G&5+?+,!0@&(=>3(&+-&-!523&(!5+&!'()2,6&5+?+,+=>3!'(+&,-+&(-&!G&5+?+,!<,5!
@+&-&-!?<=I-?9+>3&!X3&(2H+&2,)&@'-&!+,!&+,&(!6<9-+5+=?+H9+,I(&,!X&26[U6)&@<,)!fG+9+&<s!
W&--+,)gA!B2=!Q2<H-?+&9!+=-!&=4!5&,!D<,8-+',&99&,!W-2-<=!&+,&(!I9-&(&,!*&(=',!?<!'H-+6+&(&,4!
='L+&!Y&@&,=P<29+-I-!<,5!V<-','6+&!?<!E&(@&==&(,A!

%&(+2-(+=>3&!G&5+?+,!+=-!,+>3-!=H&?+D+=>3!29-&(=5&D+,+&(-4!=+&!@&32,5&9-!O&5'>3!5+&!-eH+=>3&!
G'(@+5+-I-!I9-&(&(!*2-+&,-k+,,&,A!B+&!6&+=-&,!*2-+&,-k+,,&,!=+,5!0@&(!ro!Y&@&,=O23(&!29-A!
B+&O&,+)&,!%&=<,53&+-=H('@9&6&4!5+&!5<(>3!%&(+2-(+&!29=!&+,&!WH&?+295+=?+H9+,!26!@&=-&,!
2,)&)2,)&,!L&(5&,!8J,,&,4!L&(5&,!+,!5&(!V9-&(=892==&!0@&(!qo[_I3(+)&(!E+&9!3I<D+)&(A!

B+&!%&(+2-(+&!32-!=+>3!?<,&36&,5!?<!&+,&6!&+)&,&,!/2>3!&,-L+>8&9-A!W+&!+=-!?<5&6!&+,!
L+>3-+)&(!*2(-,&(!D0(!E+&9&!2,5&(&!/2>35+=?+H9+,&,!)&L'(5&,!<,5!2(@&+-&-!&,)!6+-!E+&9&,!
V@-&+9<,)&,!?<=266&,!fZ'-D2996&5+?+,4!U,D299>3+(<()+&4!Z&<('9')+&4!*=e>3+2-(+&4!ngA!

B+&!3I<D+)=-&,!R(2,83&+-=@+95&(!5&(!*2-+&,-k+,,&,!=+,5!>3(',+=>3&!Q&(?=>3LI>3&4!>3(',+=>3&!
<,5!28<-&!Y<,)&,&(8(2,8<,)&,4!8'),+-+E&!W-J(<,)&,4!K,8',-+,&,?4!>3(',+=>3&(!W>36&(?4!
/'9)&,!E',!R,'>3&,@(0>3&,!<,5!E'(!299&6!%&@(&>39+>38&+-!f/(2+9-egA!/(2+9-e!@&=>3(&+@-!&+,&,!
E'(L+&)&,5!+,!5&(!%&(+2-(+&!2<D-(&-&,5&,!We6H-'6&,8'6H9&M4!5&(!=+>3!+,!
<,D(&+L+99+)&6!%&L+>3-=E&(9<=-4!G<=8&9=>3LI>3&4!=<@O&8-+E&(!7(=>3JHD<,)4!K66'@+9+-I-4!
K,=-2@+9+-I-!<,5!3&(2@)&=&-?-&!8J(H&(9+>3&!V8-+E+-I-!I<F&(-A!

1+>3-+)=-&=!:+&9!5&(!6'5&(,&,!%&(+2-(+&.!B+&!7(329-<,)!'5&(!;0>8)&L+,,<,)!E',!
/<,8-+',29+-I-!<,5!Y&@&,=P<29+-I-A!B2=!=H+&)&9-!=+>3!2<>3!+,!5&,!:239&,!L+&5&(.!;<,5!rj!
*('?&,-!5&(!*2-+&,-&,!L&(5&,!=>3',!,2>3!&+,+)&,!X2)&,!f"b[#"g!L+&5&(!E',!5&(!
V8<-)&(+2-(+&!,2>3!Q2<=&!&,-92==&,A!

Z&@&,!5&(!=-2-+',I(&,!%&(+2-(+&!32-!=+>3!2@&(!2<>3!5&(!26@<92,-&!C&(&+>3!fE'(!299&6!3+&(!+,!
RI(,-&,g!&,'(6!L&+-&(&,-L+>8&9-!<,5!&=!)+@-!&+,&!=-2(8&!T&(,&-?<,)!5&(!V8<-)&(+2-(+&,!f+,!
RI(,-&,!)+@-!&=!52E',!qg!6+-!5&6!,+&5&()&92==&,&,!C&(&+>3!<,5!5&,!*D9&)&3&+6&,A!

T'(!E+&9&,!_23(&,!32-!=+>3!52=!%&(+2-(+&,&-?L&(8!RI(,-&,!29=!T&(&+,!8',=-+-<+&(-A!G+-)9+&5&(!
=+,5!%&(+2-(+&!+,-&(&==+&(-&!l(?-k+,,&,4!*D9&)&(k+,,&,4!*=e>3'9')k+,,&,4!
7()'-3&(2H&<-k+,,&,4!1+(-=>32D-&(k+,,&,!<,5!!1+==&,=>32D-9&(k+,,&,A!

/'9)&,5&!%&(+2-(+&H('O&8-&!+,!RI(,-&,!3&9D&,!6+-4!5+&!T&(='()<,)!5&(!I9-&(&,!G&,=>3&,!?<!
E&(@&==&(,.!
!

•! V9-&(f,g=)&(&>3-&=!R(2,8&,32<=!fR9+,+8<6!R92)&,D<(-!<,5!79+=2@&-3+,&,8(2,8&,32<=g!
•! G'@+9&!)&(+2-(+=>3&!;&6'@+9+=2-+',!f8I(,-&,L&+-g!
•! %&(+2-(+=>3&(!R',=+9+2(5+&,=-!S!%7RN!f28-<&99!+,!R92)&,D<(-!<,5!R92)&,D<(-!Y2,5g!



! "o!

•! V9-&(=-(2<62?&,-(<6!!fR9+,+8<6!R92)&,D<(-g!
•! Q&29-3Z&-!
•! W62(-!T+-VV9+-e!f/Q!RI(,-&,g!
•! %&(+2-(+=>3&!*2-+&,-&,D2998',D&(&,?!,2>3!W+&@'95=!f&+,!+,-&(5+=?+H9+,I(&(!

d<29+-I-=?+(8&9!?<(!C&2(@&+-<,)!E',!*2-+&,-&,82=<+=-+8&,g!
•! *'9eH32(62?+&@'2(5!fR92)&,D<(-!<,5!T+992>3g.!B+&,-!5&(!C&(2-<,)!E',!l(?-k+,,&,!@&+!

*2-+&,-k+,,&,4!5+&!6&3(!29=!j!G&5+826&,-&!&+,,&36&,g!
•! /+-!D0(!"oo!f8I(,-&,L&+-g!
•! X&9&-3&(2H+&!f&+,!/'(=>3<,)=H('O&8-!5&=!RI(,-,&(!%&(+2-(+&,&-?L&(8&=!6+-!5&(!/Q!

R92)&,D<(-g!
!
V,@&+!L&(5&,!b!5+&=&(!V8-+E+-I-&,!,I3&(!@&=>3(+&@&,.!
!

•! %&(+2-(+=>3&(!R',=+9+2(5+&,=-!f%7RNg!
!
:+&9.!T&(6&+5<,)!E',!<,,J-+)&,!X(2,=H'(-&,!2<=!5&6!*D9&)&3&+6!+,=!
V8<-8(2,8&,32<=A!
B&(!V,92==!D0(!5&,!W-2(-!5+&=&=!=&+-!#ooq!@&=-&3&,5&,!*('O&8-&=!L2(!5+&!/&=-=-&99<,)4!
52==!=+>3!E+&9&!*D9&)&3&+6@&L'3,&(k+,,&,!,2>3!5&6!X(2,=H'(-!+,=!R(2,8&,32<=!<,5!
52,,!L+&5&(!?<(0>8!+,!5+&!Q&+6&!+,!&+,&(!=>39&>3-&(&,!T&(D2==<,)!@&D+,5&,!29=!
E'(3&(!f+,!5&(!Y+-&(2-<(!@&82,,-!29=!](&9'>2-+',!&DD&>-^gA!
K,!6&3(&(&,!/'(=>3<,)==>3(+--&,!8',,-&!+,!5&,!9&-?-&,!"o!_23(&,!+,!RI(,-&,!)&?&+)-!
L&(5&,4!52==!&+,&!)&?+&9-&!C&(2-<,)!+,!5&,!*D9&)&3&+6&,!<,,J-+)&!
R(2,8&,32<=-(2,=H'(-&!E',!Q&+6@&L'3,&(k+,,&,!E&(6+,5&(,!<,5!='6+-!?<!&+,&(!
5&<-9+>3&,!T&(@&==&(<,)!5&(!Y&@&,=P<29+-I-!5&(!Q&+6@&L'3,&(k+,,&,!@&+-(2)&,!
82,,A!:<5&6!L<(5&!D&=-)&=-&99-4!52==!3+&(@&+!5+&!J8','6+=>3&,!V<=L+(8<,)&,!+6!
%&=26-=e=-&6!,+>3-!?<!E&(,2>39I==+)&,!+=-!f@&+=H+&9=L&+=&!E&(<(=2>3-!5&(!1&>3=&9!
&+,&=!B2<&(82-3&-&(=!+6!R(2,8&,32<=!@+=!?<!5(&+629!3J3&(&!R'=-&,!29=!5+(&8-!E'(!
N(-gA!!
B2=!*('O&8-!?&+)-!5&<-9+>3!2<D4!L+&!L+>3-+)!D0(!*D9&)&3&+6&!5+&!I(?-9+>3&!*(I=&,?!<,5!
5+&!:<=266&,2(@&+-!?L+=>3&,!*D9&)&!<,5!G&5+?+,!+=-A!!/0(!@&+5&!C&(<D=)(<HH&,!+=-!
)&(+2-(+=>3&=!R,'L[3'L!D0(!&+,&!@&=-6J)9+>3&,!C&-(&<<,)!<,@&5+,)-!&(D'(5&(9+>3A!!
7+,!8''(5+,+&(-&=!<,5!8''H&(2-+E&=!T'()&3&,!+6!;236&,!5&(!7,-=>3&+5<,)=D+,5<,)4!
'@!&+,c&!*D9&)&3&+6@&L'3,&(k+,!,'-L&,5+)&(L&+=&!+,!&+,!R(2,8&,32<=!&+,)&9+&D&(-!
L&(5&,!6<==!'5&(!,+>3-4!3+9D-!5+&!V,?239!E',!X(2,=H'(-&,!5&<-9+>3!?<!E&((+,)&(,A!
:<5&6!=+,5!5(+,)&,5&!;&D'(6&,!,'-L&,5+)4!L+&!5+&!GJ)9+>38&+-4!+,!*D9&)&3&+6&,!
K,D<=+',&,!?<!E&(2@(&+>3&,4!&+,!G+,+92@'(!?<!+,=-299+&(&,!'5&(!&+,&,!
G&5+826&,-&,=>3(2,8!E'(?<329-&,A!!B2=!*('O&8-!?&+)-!?<5&6!2<>3!2<D4!L+&!L+>3-+)!
&+,&!29-&,)&(&>3-&!Z'-D2992<D,236&!+,!5&,!R(2,8&,3I<=&(,!LI(&A!
V8-<&99!@&-(&<-!&+,!)&(+2-(+=>3&=!X&26!f@&=-&3&,5!2<=!&+,&(!)&(+2-(+=>3&,!*D9&)&(+,!
<,5!&+,&(c&+,&6!%&(+2-&(k+,g!"b!*D9&)&3&+6&!+,!R92)&,D<(-!<,5!U6)&@<,)A!B+&!
Q&+6&!L&(5&,!2<D!V,D'(5&(<,)!92<D&,5!@&=<>3-!<,5!E'(!N(-!+,!)&(+2-(+=>3&,!



! ""!

X3&6&,@&(&+>3&,!@&(2-&,!f1<,5@&32,59<,)&,4!U9-(2=>32995+2),'=-+84!
Qe)+&,&@&(2-<,)4!G&5+826&,-&,@&(2-<,)!<,5!L&+-&(&!D0(!5+&!C&L'3,&(k+,,&,!<,5!
5+&!C&-(&<<,)=-&26=!L+>3-+)&!)&(+2-(+=>3&!X3&6&,@&(&+>3&gA!!
Z&@&,!5&(!T&(3+,5&(<,)!&+,&(!<,,J-+)&,!7+,L&+=<,)!+,=!R(2,8&,32<=!82,,!52@&+!
2@&(!2<>3!&+,&!7+,L&+=<,)4!L&,,!=+&!,'-L&,5+)!+=-4!)&?+&9-&(!E'()&,'66&,!L&(5&,!
<,5!&=!82,,!5+&!*2-+&,-k+,,&,!E',!E'(,3&(&+,!@&==&(!5<(>3!52=!We=-&6!R(2,8&,32<=!
9&+-&,!f?A!CA!5<(>3!)&?+&9-&!V<D,236&!2,!&+,&(!WH&?+292@-&+9<,)!'5&(!2,!5&(!
V8<-)&(+2-(+&gA!
K,!R0(?&!=-2(-&-!&+,!?L&+-&=!X&26!+,!R92)&,D<(-A!Y&-?-9+>3!='99&,!299&!RI(,-,&(!
*D9&)&3&+6&!5<(>3!+,=)&=26-!j!X&26=!@&-(&<-!L&(5&,A!!

!
•! G'@+9&!)&(+2-(+=>3&!;&6'@+9+=2-+',!fG'@+;&6g!

!
Q+&(@&+!)&3-!&=!52(<64!5+&!)&(+2-(+=>3&,!*2-+&,-k+,,&,!+,!+3(&,!&+)&,&,!E+&(!1I,5&,!
?<!<,-&(=-0-?&,A!B2=!*('O&8-!32-!5&(!%&(+2-&(!<,5!B&H2(-6&,-9&+-&(!D0(!5+&!
V8<-)&(+2-(+&!5&=!R(2,8&,32<=&=!5&(!79+=2@&-3+,&,4!B(A!129-&(!G099&(4!E',!C&(9+,!
,2>3!RI(,-&,!)&@(2>3-A!7+,!X&26!E',!l(?-k+,,&,4!X3&(2H&<-k+,,&,4!
W'?+292(@&+-&(k+,,&,4!89+,+=>3&,!*=e>3'9')k+,,&,!DI3(-!?<!5&,!*2-+&,-k+,,&,A!B+&!
X3&(2H+&,!L&(5&,!+,!5&,!V99-2)!+,-&)(+&(-4!5+&!V,)&3J(+)&,!=+,5!E',!5&(!&(=-&,!
W-<,5&!2,!6+-!52@&+!<,5!L&(5&,!)&=>3<9-!<,5!2,)&9&+-&-A!B+&!C&32,59<,)&,!L&(5&,4!
='L&+-!6J)9+>34!+,!5&,!,'(629&,!X2)&=2@92<D!&+,)&H2==-A!B+&!1'3,<,)&,!8J,,&,!
LI3(&,5!5&(!X3&(2H+&!D0(!5+&!C&3+,5&(<,)&,!<,5!@&=',5&(&,!C&50(D,+==&!5&=!
C&-('DD&,&,!<6)&=-29-&-!L&(5&,A!
B<(>3!5+&=&=!*('O&8-!E&(@(+,)&,!5+&!*2-+&,-k+,,&,!L&,+)&(!X2)&!+6!R(2,8&,32<=4!5+&!
*D9&)&@&50(D-+)8&+-!L+(5!E&(6+,5&(-A!!
G<9-+6'(@+5&,!*2-+&,-k+,,&,!='99-&!6J)9+>3=-!92,)&!&+,!Y&@&,!+,!+3(&,!@&=-&3&,5&,!
='?+29&,!W-(<8-<(&,!<,5!+3(&6!1'3,<6D&95!&(6J)9+>3-!L&(5&,A!B26+-!L&(5&,!,+>3-!
,<(!L&(-E'99&!;&=='<(>&,!&+,)&=H2(-4!=',5&(,!E'(!299&6!5+&!Y&@&,=P<29+-I-!5&(!
C&-('DD&,&,!E&(@&==&(-A!
K,!RI(,-&,!)+@-!&=!=&+-!#o#o!=>3',!"#o!C&32,59<,)=H9I-?&!<,5!52=!*('O&8-!32-!2<>3!
=>3',!+,!5&(!W-&+&(62(8!<,5!+,!N@&(J=-&((&+>3!)&=-2(-&-A!

(
•! V9-&(=-(2<62?&,-(<6!26!R9+,+8<6!R92)&,D<(-!

!
R,'>3&,@(0>3&!+,!/'9)&!E',!W-0(?&,!'5&(!U,DI99&,!=+,5!+6!V9-&(!3I<D+)A!V99&+,!+6!
R9+,+8<6!R92)&,D<(-!L&(5&,!OI3(9+>3!(<,5!"Aooo!0@&(!ro[OI3(+)&!*2-+&,-&,!=H&?+&99!
29-&(=-(2<62-'9')+=>3!@&-(&<-A!V6!3I<D+)=-&,!L&(5&,!30D-,23&!N@&(=>3&,8&9@(0>3&!
5+2),'=-+?+&(-!f>2A!$oo!H('!_23(gA!/0(!E+&9&!*2-+&,-k+,,&,!(&=<9-+&(-!52=!7(&+),+=!+,!
&+,&(!L&=&,-9+>3&,!7+,=>3(I,8<,)!5&(!G'@+9+-I-A!:<5&6!+=-!2<>3!5+&!
R'6H9+82-+',=(2-&!+6!;236&,!5&(!T&(='()<,)!+6!WH+-29!=&3(!3'>3A!
T'(!5+&=&6!Q+,-&()(<,5!L<(5&!26!R9+,+8<6!R92)&,D<(-!&+,!=-(<8-<(+&(-&(!
C&32,59<,)=HD25!D0(!5+&=&!*2-+&,-k+,,&,!&,-L+>8&9-4!5&(!52=!Q&(?=-0>8!5&(!



! "#!

+,-&(5+=?+H9+,I(&,!X3&(2H+&!52(=-&99-A!B+&=&(!@2=+&(-!2<D!+,-&(,2-+',29&,!Y&+-9+,+&,!<,5!
2<D!=H&?+&99&,!7(D23(<,)&,!5&(!C&32,59<,)!E',!I9-&(&,!*2-+&,-k+,,&,A!

:&,-(29&!7>8H<,8-&!=+,5!&-L2!&+,&!2,)&6&==&,&!W>36&(?-3&(2H+&!E',!C&)+,,!2,4!
&+,&!(2=>3&!>3+(<()+=>3&!T&(='()<,)!?L+=>3&,!#b!<,5!bq!W-<,5&,!,2>3!7+,9+&D&(<,)!
+,=!R(2,8&,32<=!<,5!5+&!G'@+9+=+&(<,)!5&(!*2-+&,-&,!5<(>3!*3e=+'-3&(2H&<-&,!
L&,+)&!W-<,5&,!,2>3!5&(!NH&(2-+',A!:<5&6!L+(5!)&,2<!2,29e=+&(-4!L&9>3&!
)&=<,53&+-9+>3&,!*('@9&6&!5&(c5+&!*2-+&,-k+,!6+-@(+,)-A!B&,,!'D-!+=-!&+,!W-<(?!,<(!
5+&!WH+-?&!5&=!7+=@&()&=A!1&+-&(=!L+(5!+66&(!&+,!=')&,2,,-&=!B&9+([W>(&&,+,)!
5<(>3)&D03(-A!C&+6!B&9+(!32,5&9-!&=!=+>3!<6!&+,&!28<-&!/<,8-+',==-J(<,)!5&=!
%&3+(,=A!W+&!32-!E+&9&!U(=2>3&,4!L+&!W>36&(?&,4!K,D&8-&!'5&(!/90==+)8&+-=62,)&9!<,5!
82,,!&M-(&6!)(2E+&(&,5&!,&)2-+E&!V<=L+(8<,)&,!2<D!5&,!L&+-&(&,!
C&32,59<,)=E&(92<D!32@&,A!!
Z+>3-!?<!<,-&(=>3I-?&,!+=-!2<>3!&+,&!7(,I3(<,)=62,)&9!'5&(!&+,&!,+>3-!
5+2),'=-+?+&(-&!!
W>39<>8=-J(<,)A!:<=I-?9+>3!9&+5&,!E+&9&!<,-&(!&+,&6!T+-26+,[B[G2,)&9A!!
*2(299&9!?<!5&,!6&5+?+,+=>3&,!<,5!HD9&)&(+=>3&,!X3&(2H+&,!,&36&,!2<>3!5+&!
W'?+292(&@+-&(k+,,&,!+3(&!XI-+)8&+-!2<DA!W+&!2>3-&,!52(2<D4!L2=!5&(!*2-+&,-!,2>3!=&+,&(!
7,-92==<,)!?<!Q2<=&!@&,J-+)-A!7-L2!&+,&,!;'992-'(4!V52H-+&(<,)&,!+,!5&(!1'3,<,)!
'5&(!&+,&!Q2<=8(2,8&,3+9D&A!
Z2>3!&-L2!$!1'>3&,!8J,,&,!rpÅ!5&(!*2-&+,-&,!=>3',!L+&5&(!,2>3!Q2<=&!&,-92==&,!
L&(5&,A!7+,+)&,!)&3-!&=!5<(>3!5+&!<6D2==&,5&,!K,-&(E&,-+',&,!=')2(!@&==&(!29=!E'(!
5&6!W-<(?A!
B2=!VX:!26!R9+,+8<6!R92)&,D<(-!L2(!52=!&(=-&!,2>3!5&(!B&<-=>3&,!%&=&99=>32D-!D0(!
U,D299>3+(<()+&!fB%Ug!?&(-+D+?+&(-&!:&,-(<6!+,!~=-&((&+>3A!K,?L+=>3&,!L<(5&!2<>3!52=!
R9+,+8<6!W29?@<()!29=!?L&+-&=!:&,-(<6!+,!~=-&((&+>3!?&(-+D+?+&(-A!
!
!

•! V9-&(f,g=)&(&>3-&=!R(2,8&,32<=!
!
B2=!R9+,+8<6!R92)&,D<(-!<,5!52=!79+=2@&-3+,&,8(2,8&,32<=!+,!R92)&,D<(-!2(@&+-&,!
52(2,4!&+,&,!R<9-<(L2,5&9!3+,=+>3-9+>3!5&(!123(,&36<,)!<,5!U,-&(=-0-?<,)!5&(!
C&50(D,+==&!E',!I9-&(&,!G&,=>3&,!f*2-+&,-k+,,&,!<,5!G+-2(@&+-&(k+,,&,g!?<!
E'99?+&3&,!<,5!L'99&,!=+>3!29=!29-&(f,g=D(&<,59+>3&=!R(2,8&,32<=!H'=+-+',+&(&,!<,5!
?&(-+D+?+&(&,A!!
:+&9!5+&=&(!K,+-+2-+E&!+=-!&=4!52==!5+&!K,=-+-<-+',&,!6&5+?+,+=>3&!
T&(='()<,)=&+,(+>3-<,)&,!=&+,!L'99&,4!5+&!%&=<,53&+-4!10(5&!<,5!X&+932@&!D0(!
I9-&(&!G&,=>3&,!DJ(5&(-A!
B+&!G+==+',!5&=!R9+,+8<6!R92)&,D<(-!@&+=H+&9=L&+=&!+=-.!

o! 7+,&!D(&<,59+>3&4!<,-&(=-0-?&,5&4!(&=H&8-E'99&!<,5!?<)I,)9+>3&!U6)&@<,)!D0(!
5+&!6&5+?+,+=>3&!C&-(&<<,)!<,5!V(@&+-=<6)&@<,)!=>32DD&,4!5+&!2<D!5+&!
@&=',5&(&,!C&50(D,+==&!I9-&(&(!G&,=>3&,!?<)&=>3,+--&,!+=-A!!



! "$!

o! V<D!)&H92,-&!1&+=&!&+,&!=+>3&(&4!)&=<,53&+-=DJ(5&(,5&4!&DD&8-+E&4!
H2-+&,-&,?&,-(+&(-&!<,5!8''(5+,+&(-&!6&5+?+,+=>3&!C&-(&<<,)!D0(!I9-&(&!
G&,=>3&,!&(6J)9+>3&,A!!

o! l9-&(&,!G&,=>3&,!<,5!+3(&,!/26+9+&,!='99!&(6J)9+>3-!L&(5&,4!6&3(!R',-('99&!
0@&(!+3(&!%&=<,53&+-4!*D9&)&4!='?+29&!K,-&)(2-+',!<,5!C&-(&<<,)!2<=?<0@&,A!

o! /(&<,59+>3!<,-&(=-0-?&,5&(4!(&=H&8-E'99&(!U6)2,)!6+-!I9-&(&,!
G+-2(@&+-&(k+,,&,!<,5!V,H2==<,)!5&(!V(@&+-=H9I-?&!2<D!+3(&!@&=',5&(&,!
C&50(D,+==&A!!

B+&!%(<,5L&(-&!=+,5.!Q<62,+-I-4!G&,=>3&,(&>3-&4!X'9&(2,?4!%&=<,53&+-4!='?+29&!
X&+932@&4!V<-','6+&4!K,-&)(+-I-A!!
G2,,+)D29-+)!)&=-29-&,!=+>3!3+&(!5+&!G2F,236&,!+6!*2-+&,-&,@&(&+>3A!:&,-(29&!WI<9&!
=+,5!W>3<9<,)&,4!L&9>3&!E&(=>3+&5&,&!X3&6&,@&(&+>3&!L+&!B&9+(4!B&6&,?4!
7(,I3(<,)4!H=e>3+=>3&!7(8(2,8<,)&,4!W-<(?4!X(2<62!'5&(!5+&!6<9-+H('D&==+',&99&!
C&-(&<<,)!2@5&>8&,A!

!
!
=,1&>(-*"4?&@A"&6$*("1?(+):)-&,?&8$)-).4?&8$,%(-@4"*&
!
)$'(H4%14I+J'((

B+&!%&=>3+>3-&!5+&=&(!K,=-+-<-+',!)&3-!?<(0>8!@+=!+,=!_23(&!"q}p4!29=!52=!YRQ!R92)&,D<(-!26!
#}A!V<)<=-!&(JDD,&-!L<(5&A!B2629=!L<(5&,!5+&!Y2,5&=L'39-I-+)8&+-=2,=-29-&,!,&<!)&@2<-!
<,5!&(JDD,&-A!B2?<!)&3J(-&,!52=!YRQ!R92)&,D<(-4!52=!K((&,=+&>3&,32<=4!52=!R+,5&(=H+-294!52=!
Y2,5&=8(2,8&,3&+64!5+&!X2<@=-<66&,[!<,5!C9+,5&,2,=-29-4!52=!GI,,&(@9+,5&,3&+6!<,5!
52=!Y2,5&==+&>3&,32<=A!K,!9&-?-&(&6!L<(5&,!,+>3-!,<(!I9-&(&!G&,=>3&,4!=',5&(,!2<>3!
=>3L&(!@&&+,-(I>3-+)-&4!,&<('9')+=>3&4!='L+&!H=e>3+2-(+=>3&!*2-+&,-k+,,&,!<,-&()&@(2>3-A!
R+,5&(!6+-!=>3L&(&,!C&3+,5&(<,)&,!L<(5&,!&@&,='!2<D)&,'66&,!L+&!I9-&(&!GI,,&(!<,5!
/(2<&,A!T'(!"oo!_23(&,!32--&!&+,c&!rj[OI3(+)&(!*2-+&,-k+,!&+,!D2=-!=>3',!@+@9+=>3&=!V9-&(A!B+&!
5<(>3=>3,+--9+>3&!Y&@&,=&(L2(-<,)!92)!52629=!,'>3!<,-&(!jo!_23(&,A!!
!
K5%$%9'4%,4J7+J($+(.'+(0+8L+J'+(

B2629=!8',,-&!E+&9&,!G&,=>3&,4!E'(!299&6!I9-&(&,4!,+>3-!)&3'9D&,!L&(5&,A!B+&!
U,-&(@(+,)<,)!5+&,-&!E'(L+&)&,5!5&(!C2=+=E&(='()<,)A!B+&!*2-+&,-k+,,&,!@&826&,!&+,!C&--4!
&+,&,!W&==&9!<,5!7==&,A!B2=!52(D!2@&(!,+>3-!)&(+,))&=>3I-?-!L&(5&,4!5&,,!+6!+,-&(,2-+',29&,!
T&()9&+>3!L2(&,!5+&=&!7+,(+>3-<,)&,!2<D!&+,&6!=&3(!3'3&,!Z+E&2<A!/+,2,?+&(-!L<(5&!5+&=&!
T&(='()<,)!-&+9L&+=&!2<>3!0@&(!W-+D-<,)&,A!
"}"$!L<(5&!26!3&<-+)&,!W-2,5'(-!52=!Y2,5&==+&>3&,32<=!,&<!)&@2<-A!
!
)'1,4"5"$,+'+(7+.(!4*,4.7+J'+($+(.'4(MDN6'$"(

m@&(!5+&!:L+=>3&,8(+&)=?&+-!+=-!+,5&==&,!=&3(!L&,+)!@&82,,-4!52D0(!)+@-!&=!)&,2<&(&!
U,-&(92)&,!0@&(!5+&!-(2<(+)&!:&+-!LI3(&,5!5&=!Z2-+',29='?+29+=6<=A!!



! "b!

V6!%&9I,5&!5&=!3&<-+)&,!:&,-(<6=!D0(!V9-&(=6&5+?+,!<,5!5&(!H=e>3+2-(+=>3&,!V@-&+9<,)!
L<(5&,!@+=!"}bj!?L+=>3&,!roo!<,5!}oo!*2-+&,-&,!&(6'(5&-A!U,-&(!5&(!Y&+-<,)!5&=!
52629+)&,!*(+62(+<=!5&(!GI,,&(2@-&+9<,)!5&(!Y2,5&=+((&,2,=-29-!B(A!/(2,?!Z+&5&(6'=&(!<,5!
<,-&(!G+-3+9D&!5&(!N@&(=>3L&=-&(!V,-',+&!*2>3,&(!<,5!5&(!N@&(HD9&)&(+,!5&=!
Y2,5&==+&>3&,32<=&=!N--+9+&!W>3&992,5&(4!='L+&!,'>3!L&+-&(&,!*D9&)&(k+,,&,!L<(5&,!=&3(!
E+&9&,!*2-+&,-k+,,&,!-J59+>3&!B'=&,!C&(<3+)<,)=6+--&9!E&(2@(&+>3-A!!
*2(299&9!D2,5&,!E+&(!X'5&=-(2,=H'(-&!,2>3!Q2(-3&+6!fN~g!+,!5&,!_23(&,!"}bo!S!"}b"!=-2--4!
5<(>3!L&9>3&!r$$!G&,=>3&,!f52E',!#j!R+,5&(g!+,=!%2=!)&=>3+>8-!L<(5&,A!!
#}A!_<,+!"}bo.!#$o!GI,,&(!2<=!5&(!]Y2,5&=+((&,2,=-29-^A!
#jA!V<)<=-!"}bo.!#"r!/(2<&,!2<=!5&(!*=e>3+2-(+&!<,5!b$!/(2<&,!2<=!5&6!52629+)&,!
Y2,5&==+&>3&,32<=A!
#$A!GI(?!"}b".!}b!*2-+&,-&,!2<=!5&(!*=e>3+2-(+&!<,5!$q!*2-+&,-&,!2<=!5&6!
Y2,5&==+&>3&,32<=A!
rA!_<9+!"}b".!jb!*2-+&,-&,!2<=!5&(!*=e>3+2-(+&4!$#!*2-+&,-&,!2<=!5&(!Y2,5&==+&>3&,2,=-29-!<,5!
#j!R+,5&(A!
:<!5+&=&,!%(I<&9-2-&,!826&,!,'>3!:L2,)=2@-(&+@<,)&,!2,!N=-&<('HI&((+,,&,4!5&<-=>3&,!
&(@8(2,8&,!/(2<&,!<,5!*('=-+-<+&(-&,A!1&+-&(=!L<(5&,!2@!"}bo!?<6+,5&=-!2,!jpq!GI,,&(,!
<,5!/(2<&,!:L2,)==-&(+9+=2-+',&,!5<(>3)&D03(-A!
Z2>3!5&6!7,5&!5&=!:L&+-&,!1&9-8(+&)&=!L<(5&,!Z+&5&(6'=&(!<,5!5(&+!G+-)9+&5&(!5&=!
*D9&)&H&(=',29=!?<6!X'5&!<,5!L&+-&(&!j!*&(=',&,!5&=!*D9&)&H&(=',29=!?<!"o!S!"j!_23(&,!
Q2D-!E&(<(-&+9-A!!
B+&!:&,-(29&!%&5&,8=-I--&!26!/(+&53'D!V,,2@+>394!5+&!%&5&,8=-I--&!26!7+,)2,)!5&=!
Y2,5&=)&(+>3-&=4!5+&!W-'9H&(=-&+,&4!&+,!B&,8629!+6!*2(8!5&(!V@-&+9<,)!D0(!*=e>3+2-(+&!<,5!
,<,6&3(!5+&!%&5&,8=-I--&!26!%&9I,5&!5&=!:&,-(<6=!D0(!V9-&(=6&5+?+,!&(+,,&(,!+,!
R92)&,D<(-!2,!5+&=&!<,@&=>3(&+@9+>3&,!%(I<&9-2-&,A!
7(LI3,-!L&(5&,!='99-&!2,!5+&=&(!W-&99&!2@&(!2<>34!52==!=+>3!6&3(&(&!V,)&3J(+)&!5&=!
*D9&)&H&(=',29=!L&+)&(-&,4!2,!5&,!G'(5&,!6+-?<L+(8&,A!1+(89+>3&,!1+5&(=-2,5!)2@!&=!
O&5'>3!8&+,&,A!
!
)$'(M5&#24$'J%/'$"(

C+=!"}p#!L<(5&!5+&!V@-&+9<,)!E',!5&(!"A!G&5+?+,+=>3&,!V@-&+9<,)!6+-@&-(&<-A!G&,=>3&,!6+-!
)&(+2-(+=>3&,!*('@9&6&,!L<(5&,!&@&,='!@&32,5&9-4!L+&!6+,5&(@&)2@-&!<,5!@&&+,-(I>3-+)-&!
*2-+&,-k+,,&,!'5&(!G&,=>3&,!6+-!>3(',+=>3&,!<,5!,&<('9')+=>3&,!7(8(2,8<,)&,A!
(

OPQR(C(-'.$/$+(G$4.(J'/$'="'4(

7+,&,!d<2,-&,=H(<,)!)2@!&=!=>39+&F9+>3!"}p#!<,-&(!B(A!R2(9!_2,&=>3+-?A!7(!@&)2,,4!G&5+?+,!
)&?+&9-!2,?<L&,5&,A!B2=!Q2<=!&(3+&9-!?<E'(!=>3',!5&,!Z26&,!]Y2,5&=HD9&)&3&+6^A!B+&=&!
7,-L+>89<,)!9+&D!H2(299&9!?<(!%(0,5<,)!5&(!%&(+2-(+&)&=&99=>32D-!+,!~=-&((&+>3A!B2=!L2(&,!
52629=!G&+9&,=-&+,&A!

7+,!L&+-&(&(!L+>3-+)&(!7,-L+>89<,)==>3(+--!&(D'9)-&!+,!5&,!"}qo[&(!_23(&,!<,-&(!B(A!;<5'9D!
Q&@&+,!6+-!5&(!%(0,5<,)!5&(!Y2,)?&+-2@-&+9<,)4!&+,&(!7+,(+>3-<,)4!5+&!=+>3!)&?+&9-!<6!



! "j!

;&32@+9+-2-+',!<,5!1+&5&(&+,)9+&5&(<,)!E',!I9-&(&,!<,5!>3(',+=>3!8(2,8&,!*2-+&,-k+,,&,!
@&603-&A!!

027"J'4$5"4$'(5*(S=$+$27*(S=5J'+874"(%'$"(.'+(OPPT'4(U5#4'+(

W>39+&F9+>3!&(D'9)-&!"}}"!5+&!7+,D03(<,)!5&(!V8<-)&(+2-(+&!+,!R92)&,D<(-!<,-&(!B(A!Q2,=!
1+&9-=>3,+)A!!

B(A!Q2,=!1+&9-=>3,+)!L2(!E',!"}}o!@+=!#ooj!*(+62(+<=!2,!5&(!V@-&+9<,)A!7(!32--&!=>3',!
9I,)=-!5+&!L&=&,-9+>3&,!7(D'(5&(,+==&!&+,&(!6'5&(,&,!<,5!?<8<,D-='(+&,-+&(-&,!
)&(+2-(+=>3&,!G&5+?+,!&(82,,-!<,5!&(!L2(!&+,&(!5&(!L&=&,-9+>3&,!1&)@&(&+-&(!5&(!6'5&(,&,!
%&(+2-(+&!+,!~=-&((&+>3A!V<=!RI(,-&,!=+,5!=&3(!E+&9&!K6H<9=&!<,5!K5&&,!,2>3!1+&,!)&D9'==&,!
<,5!32@&,!=+>3!+,!5&(!3&<-+)&,!)&=&-?9+>3!D&=-)&9&)-&,!%&(+2-(+&=-(<8-<(!62,+D&=-+&(-A!!

B(A!Q2,=!1+&9-=>3,+)!32-!='L'39!52=!I<F&(&!L+&!2<>3!52=!+,,&(&!7(=>3&+,<,)=@+95!5&(!
V@-&+9<,)!,2>3!<,5!,2>3!E&(I,5&(-!<,5!)&H(I)-A!B+&!%&(+2-(+&!32-!<,-&(!=&+,&(!Y&+-<,)!2@&(!
2<>3!&+,&!)(<,5=I-?9+>3&!12,59<,)!+3(&=!V,=&3&,=!+,!5&(!C&EJ98&(<,)!<,5!<,-&(!5&,!
G+-2(@&+-&(k+,,&,!5&=!R9+,+8<6!R92)&,D<(-!&(D23(&,A!

"}}b!&(D'9)-&!5&(!V@(+==!5&=!]Q+,-&(32<=&=^!<,5!6+-!5&6!Z&<@2<!5&(!)&(+2-(+=>3&,!
X2)&=89+,+8!f5+&=&!+=-!6+-!#o!C&-(&<<,)=H9I-?&,!5+&!)(JF-&!+,!~=-&((&+>3g!<,5!5&(!
R92==&=-2-+',!+6!W05&,!5&=!V9-@&=-2,5&=A!B(A!Q2,=!1+&9-=>3,+)!)&92,)!&=!525<(>34!&+,&,!
L&+-&(&,!<,5!L+>3-+)&,!G&+9&,=-&+,!+,!5&(!7,-L+>89<,)!5&=!Q2<=&=!?<!=&-?&,A!B<(>3!=&+,!
)('F&=!1+==&,!<6!5+&!C&50(D,+==&!5&=!I9-&(&,!G&,=>3&,!)&92,)!&=4!&+,&,!@+=!3&<-&!
D<,8-+',&99&,!<,5!D'(6=>3J,&,!C2<!?<!&((+>3-&,A!B2=!,&<!&((+>3-&-&!%&@I<5&!L<(5&!"}}r!
6+-!5&6!RI(,-,&(!Y2,5&=@2<H(&+=!2<=)&?&+>3,&-A!

1&+-&(=!L<(5&,!?L&+!28<-)&(+2-(+=>3&,!W-2-+',&,!+6!Q2<H-)&@I<5&!+,!5&,!"}}o[&(!_23(&,!
(&,'E+&(-!<,5!2,!5+&!7(D'(5&(,+==&!&+,&(!V8<-)&(+2-(+&!2,)&H2==-A!!

#oop!0@&(,236!B(A!%&'()!*+,-&(!5+&!V@-&+9<,)A!!

U,-&(!=&+,&(!Y&+-<,)!&(D'9)-&,!L&+-&(&!;&,'E+&(<,)&,!5&=!)&=26-&,!Q2<=&=!+,!6&3(&(&,!
W-<D&,A!K,!5&,!C2<=>3(+--&,!L<(5&!5+&!V@-&+9<,)!D0(!>3(',+=>3!R(2,8&4!5+&!&+,&,!L+>3-+)&,!
C&=-2,5-&+9!5&=!:&,-(<6=!D0(!V9-&(=6&5+?+,!52(=-&99-4!EJ99+)!,&<)&=-29-&-A!:<9&-?-!L<(5&!#o"}!
&+,&!28<-)&(+2-(+=>3&!W-2-+',!+6!#A!W-'>8!<6)&@2<-A!B+&=&!9+>3-5<(>3D9<-&-&4!)&(I<6+)&!
W-2-+',!6+-!@&3+,5&(-&,)&(&>3-&(!V<==-2--<,)!@+&-&-!*2-+&,-k+,,&,4!G+-2(@&+-&(k+,,&,!<,5!
X3&(2H&<-k+,,&,!&+,&!L<,5&(@2(&!C&32,59<,)=[!<,5!V(@&+-=<6)&@<,)A!B&(!=',,+)&!
1+,-&()2(-&,!6+-!C9+>8!2<D!5+&!R2(2L2,8&,!9I5-!?<6!T&(L&+9&,!<,5!?<(!R'66<,+82-+',!6+-!
5&,!G+-H2-+&,-k+,,&,!&+,A!!

W>39+&F9+>3!L<(5&!52=!Q2<=!#o"}!+,!:&,-(<6!D0(!V9-&(=6&5+?+,!f:VGg!<6@&,2,,-A!7=!
@&+,329-&-!5+&!V8<-)&(+2-(+&!6+-!5(&+!W-2-+',&,!<,5!&+,&(!)&(+2-(+=>3&,!X2)&=89+,+84!&+,&!
+,-&(5+=?+H9+,I(&!V6@<92,?!D0(!B&6&,?&(8(2,8<,)&,!<,5!5+&!V@-&+9<,)!D0(!>3(',+=>3!R(2,8&!
6+-!5(&+!W-2-+',&,4!52E',!&+,&!W-2-+',!=H&?+&99!D0(!5&6&,?8(2,8&!G&,=>3&,!<,5!&+,&!
W>3L&(=-8(2,8&,=-2-+',!D0(!5+&!C&-(&<<,)!E',!12>38'62[!<,5!C&2-6<,)=H2-+&,-k+,,&,A!
:<=I-?9+>3!+=-!52=!:VG!)&6&+,=26!6+-!5&(!<,D299>3+(<()+=>3&,!<,5!2,I=-3&=+'9')+=>3&,!
V@-&+9<,)!5+(&8-!+,E'9E+&(-!+,!52=!V9-&(=-(2<62?&,-(<6!fVX:g!5&=!R9+,+8<6!R92)&,D<(-A!K,!



! "p!

5+&=&6!L&(5&,!*2-+&,-k+,,&,!0@&(!ro!_23(&!@&-(&<-4!L&9>3&!=+>3!&+,&!=>3L&(&!T&(9&-?<,)!
fE'(L+&)&,5!R,'>3&,@(0>3&g!?<)&?')&,!32@&,!<,5!5+&!&+,&(!+,-&(5+=?+H9+,I(&,!C&32,59<,)!
@&50(D&,A!7=!+=-!5+&=!52=!&(=-&!?&(-+D+?+&(-&!VX:!~=-&((&+>3=A!

B2=!:&,-(<6!D0(!V9-&(=6&5+?+,!26!R9+,+8<6!R92)&,D<(-!+=-!3&<-&!&+,&!3'>36'5&(,&4!
8'6H&-&,-&!<,5!+,,'E2-+E&!)&(+2-(+=>3&!K,=-+-<-+',A!%(JF-6J)9+>3&!Y&@&,=P<29+-I-4!
7(329-<,)!&+,&=!H'=+-+E&,!Y&@&,=)&D039=!<,5!@&=-6J)9+>3&!1+&5&(3&(=-&99<,)!5&(!
*2-+&,-&,2<-','6+&!=+,5!5+&!E'((2,)+)&,!V@-&+9<,)=?+&9&A!B+&!/J(5&(<,)!E',!%&=<,53&+-4!
10(5&!<,5!X&+932@&!E',!I9-&(&,!G&,=>3&,!26!Y&@&,!+,!<,=&(&(!%&=&99=>32D-!+=-!5&6!
)&=26-&,!X&26!&+,!@&=',5&(&=!V,9+&)&,A!
!

B(",41@#"+("4-%(-&@A"&+)(&>4.4-@*&

B+&!5&6')(2D+=>3&!7,-L+>89<,)!<,=&(&(!%&=&99=>32D-!@(+,)-!&+,&!5&<-9+>3&!:<,236&!5&(!0@&(!
W&>3?+)OI3(+)&,!6+-!=+>3A!B+&=&!T&(I,5&(<,)!L+(5!=+>3!+,!5&,!,I>3=-&,!_23(&,!<,5!
_23(?&3,-&,!5&<-9+>3!E&(=-I(8&,!<,5!)('F&!Q&(2<=D'(5&(<,)&,!+,!E+&9&,!C&(&+>3&,!
f*&,=+',=[4!W'?+29[4!%&=<,53&+-==e=-&6!&->Ag!,2>3!=+>3!?+&3&,A!R&+,&=D299=!52(D!E',!&+,&(!
m@&(29-&(<,)!<,=&(&(!%&=&99=>32D-!)&=H('>3&,!L&(5&,4!5&,,!5+&=!+6H9+?+&(-!&+,&!(&+,!
J8','6+=>3!2<=)&(+>3-&-&!<,5!,'-L&,5+)&(L&+=&!?<!E&(6&+5&,5&!C&92=-<,)!5&(!
/+,2,?+&(<,)==e=-&6&4!'3,&!52@&+!5+&!+,5+E+5<&99&,!`32,>&,!5&(!@&-('DD&,&,!G&,=>3&,!?<!
@&(0>8=+>3-+)&,A!

7+,&!C292,>&!?L+=>3&,!O<,)!<,5!29-!)+@-!&=!=>3',!92,)&!8&+,&!6&3(A!/28-!+=-.!K6!
%&=<,53&+-==e=-&6!60==&,!+66&(!6&3(!I9-&(&!*2-+&,-&,!@&32,5&9-!L&(5&,A!K,!5&,!
WH+-I9&(,!+=-!5+&!:239!5&(!7,-92==<,)&,!E',!*2-+&,-&,!+,=)&=26-!<6!D0,D!*('?&,-!)&=-+&)&,4!
52@&+!+=-!5+&!:239!5&(!<,-&(!#o[_I3(+)&,!<6!#o!*('?&,-!)&=<,8&,A!C&+!5&,!pj[!@+=!q}[_I3(+)&,!
+=-!=+&!<6!"q!*('?&,-!)&=-+&)&,!<,5!@&+!5&,!0@&(!}o[_I3(+)&,!<6!pb!*('?&,-!3'>3)&=>3,&99-A!
7=!8'66&,!<,5!)&3&,!29='!5<(>3=>3,+--9+>3!E+&9!6&3(!G&,=>3&,!+6!;&,-&,29-&(!29=!
_23()I,)&!52(<,-&(A!B2(2<D!6<==!=+>3!52=!We=-&6!&(=-!&+,=-&99&,A!

V<>3!&+,!C9+>8!+,!5+&!W-2-+=-+8!V<=-(+2!?&+)-4!L+&!(2=2,-!5&(!V,-&+9!5&(!I9-&(&,!G&,=>3&,!+,!
~=-&((&+>3!?<,+66-A!"}qo!L2(&,!"A"p#A}#q!G&,=>3&,!I9-&(!29=!pj!<,5!#A#b$!D&+&(-&,!5&,!
}jA!%&@<(-=-2)A!C+=!#o"j!I,5&(-&,!=+>3!5+&!:239&,!2<D!"AjroAbpp!@?LA!}Apr$A!V8-<&99&,!
*('),'=&,!?<D'9)&!L+(5!5+&!C&EJ98&(<,)==-(<8-<(!+,!~=-&((&+>3!+6!_23(!#ojo!(<,5!#AbrbA"bj!
G&,=>3&,!0@&(!pj!_23(&,!2<DL&+=&,!<,5!b"Ao#p!GI,,&(!<,5!/(2<&,!L&(5&,!I9-&(!29=!}j!
_23(&!29-!=&+,A!

B+&!T&(='()<,)!<,5!C&-(&<<,)!5&(!)&(+2-(+=>3&,!*2-+&,-k+,,&,!&(D'(5&(-!,&<&!<,5!
+,,'E2-+E&!R',?&H-&4!L+&!=+&!+,!5&,!9&-?-&,!_23(&,!<,5!_23(?&3,-&,!)2,?!@&=',5&(=!+,!
RI(,-&,!E'(2,)&-(+&@&,!L<(5&,A!

B+&!V8<-)&(+2-(+&!32-!=+>3!?<!&+,&(!L+>3-+)&,!WH&?+295+=?+H9+,!+,!5&(!G&5+?+,!&,-L+>8&9-A!W+&!
<6D2==-!5+&!H(IE&,-+E&4!8<(2-+E&4!(&32@+9+-2-+E&!<,5!H299+2-+E&!C&-(&<<,)!I9-&(&(!
*2-+&,-k+,,&,!<,-&(!@&=',5&(&(!C&(0>8=+>3-+)<,)!5&=!@+'[H=e>3'[='?+29&,!G'5&99&=A!



! "r!

K((-069+>3&(L&+=&!L+(5!5+&!%&(+2-(+&!+66&(!,'>3!6+-!K,=-+-<-+',&,!5&(!)&(+2-(+=>3&,!
Y2,)?&+-HD9&)&!<,5!*D9&)&3&+6&,!2=='?++&(-4!O&5'>3!@+&-&-!5+&!6'5&(,&!V8<-)&(+2-(+&4!L&9>3&!
2<>3!26!V8<-E&(='()<,)==&8-'(!5&=!%&=<,53&+-==e=-&6=!+3(&,!D+M&,!*92-?!32-4!5+&!
GJ)9+>38&+-4!&,-=H(&>3&,5!2<D!5&,!5&6')(2H3+=>3&,!X(&,5!?<!2,-L'(-&,!<,5!5&,!I9-&(&,!
G&,=>3&,!&+,&!3'3&!Y&@&,=P<29+-I-!+6!V9-&(!?<!&(6J)9+>3&,A!

B2=!@&=-&3&,5&!*3I,'6&,!5&(!m@&([!@?LA!U,-&(E&(='()<,)!E',!I9-&(&,!G&,=>3&,!+=-!E'(!
299&6!+,!5&(!T&(D0)@2(8&+-!E',!W-(<8-<(&,!@&)(0,5&-A!!

V9-&!G&,=>3&,!9&+5&,!3I<D+)!2,!&+,&(!T+&9?239!>3(',+=>3&(!7(8(2,8<,)&,4!L&9>3&!H3e=+=>3&!
<,5!H=e>3+=>3&!/<,8-+',=&+,=>3(I,8<,)&,!@&L+(8&,4!='L+&!5+&!Y&@&,=P<29+-I-!5&(!
C&-('DD&,&,!@&&+,-(I>3-+)&,!8J,,&,A!K6!;236&,!5&(!)&(+2-(+&-eH+=>3&,!G<9-+6'(@+5+-I-!=+,5!
82(5+'E2=8<9I(&!7(8(2,8<,)&,!<,5!5&)&,&(2-+E&!%&9&,8=E&(I,5&(<,)&,!@&=',5&(=!3I<D+)A!
V@&(!5&,,'>3!E&(62)!5+&!C&=>3(&+@<,)!5&(!C&=>3L&(5&,!5+&=&(!+6!V9-&(!3'>3!H(IE29&,-&,!
7(8(2,8<,)&,!&+,!@&=-+66-&=!We6H-'6&,@+954!L&9>3&=!L+(!@&+!3'>329-(+)&,!G&,=>3&,!='!
3I<D+)!@&'@2>3-&,4!,+>3-!2<=(&+>3&,5!?<!&(89I(&,.!7=!+=-!52=!C+95!5&=!)&@(&>39+>3&,!29-&,!
G&,=>3&,4!5&(!=>3L2>3!<,5!&,&()+&9'=!&(=>3&+,-4!=+>3!,<(!92,)=26!D'(-@&L&)&,!82,,!<,5!
O&5&(?&+-!)&DI3(5&-!?<!=&+,!=>3&+,-4!?<!=-0(?&,4!'5&(!2,5&(&!R'6H9+82-+',&,!=&+,&(!
@&=-&3&,5&,!7(8(2,8<,)&,!?<!&(9&+5&,A!!

/0(!52=!@&32,5&9,5&!X&26!&()&@&,!=+>3!E+&9&!<,5!8'6H9&M&!V<D)2@&,=-&99<,)&,!+,!5&(!
C&-(&<<,)!5&(!6&+=-!=&3(!E<9,&(2@9&,!G&,=>3&,A!G<9-+6'(@+5+-I-4!2-eH+=>3&!
R(2,83&+-=E&(9I<D&4!&(3J3-&=!R'6H9+82-+',=(+=+8'4!*'9eH32(62?+&!<,5!E+&9&!L&+-&(&!V=H&8-&!
60==&,!+,!52=!C&-(&<<,)=8',?&H-!5&=!I9-&(&,!*2-A!6+-&+,D9+&F&,A!!

B+&!@&=',5&(&!/2=?+,2-+',!+6!/2>3@&(&+>3!5&(!%&(+2-(+&!+=-!5<(>3!&+,&!<,@&5+,)-!
&(D'(5&(9+>3&4!@(&+-&!6&5+?+,+=>3&!29=!2<>3!)&(',-'9')+=>3&!W+>3-L&+=&!='L+&!&+,&!)&?+&9-&!
/'8<==+&(<,)!2<D!?&,-(29&!)&(+2-(+=>3&!<,5!)&(',-'9')+=>3&!B&-2+9=!@&5+,)-A!B+&=!+=-!<6='!
L+>3-+)&(4!29=!9&@&,=P<29+-I-=(&9&E2,-&4!5+2),'=-+=>3&!<,5!-3&(2H&<-+=>3&!K,-&(E&,-+',&,!
D'(-LI3(&,5!+,!+3(&(!W+,,32D-+)8&+-!&E29<+&(-!<,5!+,5+E+5<&99!2@)&=-+66-!L&(5&,!60==&,A!
B+&=&!T'()2,=L&+=&!+,!5&(!C&-(&<<,)!I9-&(&(!<,5!29-&(!G&,=>3&,!@&L+(8-!,2>3L&+=9+>3!&+,&!
,2>3329-+)&!T&(@&==&(<,)!5&=!N<->'6&=4!L+&!&+,&,!@&==&(&,!D<,8-+',&99&,!:<=-2,5!<,5!&+,&!
)&(+,)&(&!=-2-+',I(&!1+&5&(2<D,236&(2-&!5&(!='!@&-(&<-&,!*2-+&,-k+,,&,A!

B+&!5&6')(2D+=>3&!7,-L+>89<,)!L+(5!2<>3!&+,&!=&3(!)('F&!='?+29H'9+-+=>3&!Q&(2<=D'(5&(<,)!
L&(5&,A!

/0(!5+&!G&5+?+,!)+@-!&=!/(2)&,!?<!89I(&,A!W'!='99&,!C&32,59<,)&,!)&?+&9-&(!&+,)&=&-?-!
L&(5&,A!K6!1&=&,-9+>3&,!82,,!62,!=2)&,4!52==!=+>3!5<(>3!52=!3J3&(&!V9-&(!5&(!
C&EJ98&(<,)4!5+&!)&=26-&!G&5+?+,!)&(+2-(+=+&(&,!<,5!)9&+>3?&+-+)!+,5+E+5<29+=+&(&,!L+(5A!!

K,D'9)&!5&(!=-&-+)!L2>3=&,5&,!:239!2,!I9-&(&,!<,5!)&(+2-(+=>3&,!*2-+&,-k+,,&,4!5+&!+,=!
R(2,8&,32<=!2<D)&,'66&,!L&(5&,4!+=-!5+&!7+,(+>3-<,)!)&(+2-(+=>3&(!Z'-D2992<D,236&,!
&(D'(5&(9+>3A!B+&=&!V6@<92,?&,!D0(!29-&!G&,=>3&,!'(+&,-+&(&,!=+>3!2,!5&,!=H&?+&99&,!
C&50(D,+==&,!<,5!E&(3+,5&(,!&+,&!/&39E&(='()<,)4!=&+!&=!m@&([!'5&(!U,-&(E&(='()<,)A!
:<=-I,5+)4!<6!='9>3&!7+,(+>3-<,)&,!2<D?<@2<&,4!LI(&,!5+&!Y2,5&=H'9+-+8!'5&(!5+&!



! "q!

W'?+29E&(=+>3&(<,)A!V@&(!2<>3!5+&!R(2,8&,3I<=&(!60==&,!K,+-+2-+E&!?&+)&,A!W'92,)&!5+&!
1&(-+)8&+-!5&=!/2>3&=!5&(2(-!)&(+,))&=>3I-?-!L+(54!I,5&(-!=+>3!299&(5+,)=!,+>3-=A!

:<=I-?9+>3!@&52(D!&=!&+,&(!=H&?+29+=+&(-&,!C&-(&<<,)!E'6!:&+-H<,8-!5&(!V<D,236&!@+=!?<(!
7,-92==<,)!<,5!52(0@&(!3+,2<=A!7,-92==<,)=62,2)&6&,-!+=-!&+,!*('?&==!<,5!,+>3-!&+,&!
&+,?&9,&!G2F,236&A!7=!='99!6+-!5&6!&(=-&,!R',-28-!+6!R(2,8&,32<=!@&)+,,&,!<,5!
=-2,52(5+=+&(-!+,!5+&!C&-(&<<,)!&+,)&@<,5&,!=&+,A!!

V9-&!G&,=>3&,!E&(5+&,&,!;&=H&8-A!V,)&3J(+)&!+,!%&=<,53&+-=@&(<D&,!=+,5!)&D'(5&(-4!=+>3!
5&6!X3&62!V)&+=6!E&(=-I(8-!2,?<,&36&,A!T'(<(-&+9&!)&3J(&,!2@)&9&)-A!B2?<!6<==!62,!
=+>3!+,!&(=-&(!Y+,+&!@&L<==-62>3&,4!52==!&=!V9-&(=5+=8(+6+,+&(<,)!)+@-A!7=!@(2<>3-!5+&!
+,-&(5+=?+H9+,I(&!B+=8<==+',!?L+=>3&,!5&,!&+,?&9,&,!C&(<D=)(<HH&,!0@&(!5+&!/'9)&,A!!

V<F&(5&6!60==&,!I9-&(&!G&,=>3&,!+6!%&=<,53&+-=L&=&,!52(+,!<,-&(=-0-?-!L&(5&,4!+3(&!
;&>3-&!+6!R',-28-!6+-!l(?-k+,,&,!<,5!*D9&)&(k+,,&,!?<!8&,,&,4!+3(&!V<-','6+&!?<!L23(&,!
<,5!=+&!52(+,!?<!@&=-I(8&,A!!

B+&!V,)&@'-&!5&(!J=-&((&+>3+=>3&,!V@-&+9<,)&,!D0(!V8<-)&(+2-(+&,!<,5!;&6'@+9+=2-+',4!8<(?!
V%c;!)&,2,,-4!='99-&,!,'>3!=-I(8&(!+,!5+&!C&EJ98&(<,)!-(2,=H'(-+&(-!L&(5&,A!V%c;!2(@&+-&,!
D0(!)&(+2-(+=>3&!*2-+&,-k+,,&,!L+&!&+,&!R2(5+'9')+&!D0(!Q&(?H2-+&,-&,A!

V<>3!5+&!Y2,)?&+-HD9&)&!32-!=+>3!&<('H2L&+-!?<!&+,&6!&+)&,=-I,5+)&,!C&(&+>3!?L+=>3&,!
%&=<,53&+-=[!<,5!W'?+29L&=&,!&,-L+>8&9-A!_&5'>3!@&=-&3-!3+&(!52=!*('@9&6!5&(!
d<29+-I-==+>3&(<,)4!5+&!,'>3!)('F&,!V<D3'9@&52(D!32-A!

:<(!W+>3&(<,)!&+,&(!P<29+-2-+E!3'>3L&(-+)&,!6&5+?+,+=>3&,!T&(='()<,)!+=-!5+&!)&(+2-(+=>3&!
/2>38'6H&-&,?!5&(!@&-(&<&,5&,!fQ2<=[gl(?-&!?<!DJ(5&(,4!&-L2!5<(>3!52=!V,)&@'-4!
)&(+2-(+=>3&!:<=2-?8'6H&-&,?&,!?<!&(L&(@&,A!

=3)"#$C"0*8(0'$()*$)"(*$'"1$G"(*.0*"#$'"#$H46@0<#437$B43",1"3'$"#)+,:**"#*>$!("$
I"#@0"(3"#437$'")$J"3)+,"3$43'$'"#$L.*4#$.46$"#@0<#8.#"2$1"))8.#"$43'$F&#.4)).78.#"$
O,<3&1"3"$(1$N.,1"3$'")$N"'4@*(&3()14)$43'$'")$/B("3*()14)$6:,#*"$B-.37)0<46(7$B4$
"(3"1$3.+,-(#@"3'"3$I"#04)*$'"#$N"0(7(&3>$$

90.48"$-(#'$4370.48-:#'(7>$

!("$-(+,*(7"3$A)Y+,&0&7()+,"32$)A(#(*4"00"3$43'$,41.3()*()+,"3$H)A"@*"$'"#$F"#*#.4"3)F&00"3$
Z"B(",437$43*"#"(3.3'"#2$H0*#4()14)$43'$J(*7"6:,0$&'"#$51A.*,("$'#&,"3$F"#0&#"3$B4$
7","3>$C"#*"$-"#'"3$&8)&0"*2$.0)$-:#'"$1.3$"*-.)$D8"#60:))(7")$(3)$N(33).0$@(AA"3>$!.)$
Z#.+@-.))"#$'"#$9:*">$

!"#$,41.3()*()+,"$J"3)+,$'"3@*T$J"(3$"(3B(7$-.,#"#$Z")(*B$)(3'$1"(3"$%.*"3>$P+,$@.33$'"3$
[&3)"\4"3B"3$1"(3"#$%.*"3$3(+,*$"3*7","3>$J"(3"$%.*"3$)(3'$'"#$Z&'"32$.46$'"1$(+,$)*",">$

O"#);30(+,"$53*-(+@0437$@.33$34#$F&#$'"1$M(3*"#7#43'$'")$)*<3'(7"3$Z"1:,"3)$7")+,","3>$
=3)"#$I"#)*.3'2$43)"#$!"3@"3$@.33$'.8"($7.3B$"3*)+,"('"3'$8",(060(+,$)"(3>$]"'"$D8"#0"7437$
)+,.66*$'("$J;70(+,@"(*$'"#$0.46"3'"3$/"08)*#"60"E(&32$)("$B"(7*$C"7"$43'$N(+,*437"3$.462$'("$
-(#$8")+,#"(*"3$@;33"3$^$&'"#$.4+,$3(+,*>$!"3@"3$()*$-("$"(3$Q0&?2$'.)$43)$.3)$.3'"#"$=6"#$
'")$Q04))")$8#(37"3$@.33>$$



! "}!

!("$53*)+,"('437$'.B4$*#(66*$R"'"#$6:#$)(+,$.00"(3"2$(3'"1$1.3$*<70(+,$.46)$L"4"$8"($)(+,$)"08)*$
'"3$J.?)*.8$.3)"*B*>$

S.4)T$5)$0"8"$'"#$%&'2$="8"##"4*"#2$UVUWX$

!
(

!"#$%&'"#"$("&&)*$+,)$(-./0$
!"#$,+12$,"-3"#$("&&)*$+,)$4"+,"0$
!"#$%&'"#"$3",+"/)*$2%)$5#%6)0$

!"#$,+12$,"-3"#$3",+"/)*$+,)$,)%#(0$
!"#$,+12$'.#12,")7)*$2%)$!+--"&0$
!"#$,+12$/"&8/"&$-9,,)*$+,)$#"+120$

!"#$,"+&"&$:-%)7$&+12)$;"#-+"#)*$2%)$<%."#0$
!"#$%.12$+=$>?'"$&+12)$.&)"#/"2)*$'"#$-"3)0$

fY2'-=&.!B&(!1&+=&g!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
F'V"W7'=='+(X07%G5#=YA(
(
Ç!!!K,D'-2D&9,!5&(!%&5&,8=-I--&!26!:&,-(<6!D0(!V9-&(=6&5+?+,4!R9+,+8<6!R92)&,D<(-(
Ç!!!C0>3&(.!!

7=!9&@&!5&(!X'5.!!Y+82(4!*+,-&(4!_2,+)4!/(03L2954!`&(,+>s!`2(9!m@&((&<-&(!T&(92)4!#o#"!
K6!8(2,8&,!Q2<=.!!Y+82(4!*+,-&(4!1295&,@&()&(4!_2,+)s!`2(9!m@&((&<-&(!T&(92)4!#o#o!
B+&!%&=<,53&+-=D299&.!R92<=!BJ(,&(s!7>',4!#oo$!
G2,D(&5!Y0-?4!%&=<,53&+-!<,5!V,-+[2)+,)A!BG1[B&<-=>3&!G&5+?+,+=>3&!
1'>3&,=>3(+D-4!#ooj4!"$oA!_)A4!Z(A!j"cj#4!WA!#}j#[#}jjA!

!
! !



! #o!

T+,?&,?!_'@=-.!

G+)+$*+#$%#7((+#"()$
]B+&!G2>3-!5&=!/2=>3+=6<=!+=-!<,-&(!5&,!=-I(8&(&,!12DD&,!?&(@('>3&,A!1+(!32@&,!5+&!
*D9+>3-4!=&+,&!1<(?&9,!?<!('5&,!<,5!5+&!-(&+@&,5&,!R&+6&!L+&!U,8(2<-!?<!OI-&,A!K6!
%&52,8&,!2,!52=!U,3&+9!E',!)&=-&(,!5&6!Q&<-+)&,!?<)&L2,5-4!<6!&+,&!D(&+&!<,5!)90>89+>3&!
:<8<,D-!?<!=+>3&(,A^!!"#!!

B+&=&(!W2-?!5&=!W>3(+D-=-&99&(=!<,5!:&+-?&<)&,!;<5'9D!R2962(!2<=!5&6!_23(&!"}bp!32-!82<6!
&-L2=!E',!=&+,&(!C&5&<-<,)!E&(9'(&,A!W&9@=-!rr!_23(&!,2>3!5&6!7,5&!5&=!:L&+-&,!
1&9-8(+&)&=!&(D099-!<,=!+66&(!,'>3!5+&!<,@&LI9-+)-&!T&()2,)&,3&+-A!B&(!
Z2-+',29='?+29+=6<=!+=-!&+,&!T&()2,)&,3&+-4!5+&!,+>3-!E&()&3&,!L+99A!K,!5&,!"}jo[&(!_23(&,!
=23!&=!2<=4!29=!LI(&!52=!%&=>3&3&,&!E&()&==&,4!2<=)&9J=>3-4!-'-A!Z<(!5&(!1+&5&(2<D@2<!
?I39-&A!B+&!@&-('DD&,&!%&,&(2-+',!E&(=>3(+&@!=+>3!5&6!T&(=>3L&+)&,!5&=!U,2<==H(&>39+>3&,A!
W&+-!5&,!"}po[&(!_23(&,!8&3(-&!5+&!%&=>3+>3-&!+,!&+,?&9,&,!W>30@&,!?<(0>84!?<,I>3=-!
?J)&(9+>34!52,,!26!W>3,+--H<,8-!?<(!5(+--&,!%&,&(2-+',!+66&(!3&D-+)&(4!<,5!=&+-!5&(!
=')&,2,,-&,!12953&+6[VDDI(&!=>3'@!=+>3!5+&!7(+,,&(<,)!2,!5+&!:&+-!?L+=>3&,!"}$q!<,5!
"}bj!29=!3&+F&=4!3'>3!&6'-+',29+=+&(-&=!B2<&(-3&62!+,!52=!8'99&8-+E&!B&,8&,!<,5!
76HD+,5&,!E+&9&(!J=-&((&+>3+=>3&(!/26+9+&,4!%&6&+,5&,4!T&(&+,&!<,5!
B+=8<==+',=E&(2,=-29-<,)&,A!B2=!K,-&(&==&!O&,&(4!5+&!5&,!Z2-+',29='?+29+=6<=!<,5!=&+,&!
T&(@(&>3&,!2@9&3,&,!<,5!5+&!=+>3!6+-!5&,!NHD&(,!='9+52(+=+&(&,4!=>3&+,-!)&=-+&)&,!?<!=&+,A!
U,5!62,!='99-&!,+>3-!E&()&==&,.!7<('H2!+=-!2<D!5&6!/<,526&,-!&+,&=!&,)2)+&(-&,!
%&5&,8&,=!2,!52=!%(2<&,!5&=!:L&+-&,!1&9-8(+&)=4!2,!5+&!7(+,,&(<,)!=&+,&(!U(=2>3&,!<,5!
1+(8<,)&,!)&@2<-A!!

1'(+,!2@&(!9+&)-!5+&!C&5&<-<,)!5&(!&(+,,&(<,)=8<9-<(&99&,!V(@&+-4!'@!=+&!,<,!+6!
+,=-+-<-+',&99&,!;236&,!'5&(!2<>3!0@&(!H(+E2-&!K,+-+2-+E&,!)&9&+=-&-!L+(5A!:<,I>3=-!&,-=-&3-!
5<(>3!=+&!&+,!L&=&,-9+>3&(!C&+-(2)!?<(!10(5&!<,=&(&(!;&H<@9+8s!?<6!:L&+-&,!32-!5+&!
;&8',=-(<8-+',!5&(!Y&@&,=)&=>3+>3-&,!E',!NHD&(,!5&=!ZW[;&)+6&=!D0(!O<,)&!G&,=>3&,!&+,&!
)('F&!HI52)')+=>3&!C&5&<-<,)s!5+&!_<)&,59+>3&,!@&=>3ID-+)&,!=+>3!6+-!G&,=>3&,4!5+&!?<(!
:&+-!+3(&(!T&(D'9)<,)!,+>3-!L&=&,-9+>3!I9-&(!L2(&,!29=!=+&!=&9@=-!3&<-&A!B2(2<=!&,-=-&3-!
;&D9&M+',!<,5!52(2<=!@+95&-!=+>3!2<>3!5+&!&+)&,&!K5&,-+-I-A!B(+--&,=!+=-!&=!&+,&!/(2)&!5&(!
*+&-I-4!L+&!62,!+,!&+,&(!%&=&99=>32D-!6+-!5&,!NHD&(,!2<=!&+,&(!*32=&!5&(!%&L29-3&((=>32D-!
<6)&3-A!T'(!299&6!2@&(!L+(5!@&6&==&,4!L2=!62,!<,-&(,+66-4!<6!+3(!Y&@&,=@+95!<,5!+3(&!
K,-&)(+-I-!L23(32D-!<,5!52<&(32D-!?<!&(329-&,A!;&>3-!<,5!U,(&>3-4!%&(&>3-+)8&+-!<,5!
G&,=>3&,(&>3-&!=+,5!1&(-&4!5+&!=+>3!6+-!5+&=&(!V(@&+-!E&(@+,5&,A!!

C+=!+,!5+&!V,DI,)&!5&(!"}}o[&(!_23(&!)2@!&=!+,!RI(,-&,!8&+,&,!&(,=-32D-&,!JDD&,-9+>3&,!
B+=8<(=!0@&(!5+&!,2-+',29='?+29+=-+=>3&!%&L29-3&((=>32D-4!+,!5+&!E+&9&!<,=&(&(!T'(D23(&,!2<>3!
=>3<9532D-!E&(=-(+>8-!L2(&,A!B2=!W>3L&+)&,!5&(!R(+&)=)&,&(2-+',!L2(!92,)&!:&+-!
)&=&99=>32D-9+>3&!Z'(6!<,5!52=!7(+,,&(,!2,!5+&!NHD&(!5&=!Z2-+',29='?+29+=6<=!L2(!0@&(!
_23(?&3,-&!3+,L&)!E',!E&(=>3+&5&,&,!X2@<=!@&)9&+-&-A!/0(!5+&!Z2>38'66&,!L2(!<,5!+=-!&=!
'DD&,@2(!=>3L+&(+)4!5+&!28-+E&!X&+932@&!+3(&(!TI-&(!<,5!G0--&(!26!,2-+',29='?+29+=-+=>3&,!
X&(('([;&)+6&!?<!28?&H-+&(&,4!5+&=&!fG+-gW>3<95!<,5!fG+-gT&(2,-L'(-<,)!2,?<&(8&,,&,4!



! #"!

52(0@&(!?<!=H(&>3&,!<,5!JDD&,-9+>3!&+,?<)&=-&3&,A!G+-!5&(!?&+-9+>3&,!B+=-2,?!?<6!
3+=-'(+=>3&,!%&=>3&3&,4!5&6!526+-!&+,3&()&3&,5&,!%&,&(2-+',&,L&>3=&9!<,5!5&,!
)&=&99=>32D-9+>3&,!T&(I,5&(<,)=H('?&==&,!32-!=+>3!O&5'>3!6+--9&(L&+9&!&+,!12,5&9!
&+,)&=-&99-4!5&(!='L'39!8(+-+=>3&!V<=&+,2,5&(=&-?<,)!29=!2<>3!W&9@=-(&D9&M+',!3&<-&!9&+>3-&(!
6J)9+>3!62>3-A!!

B+&!)&=>3+>3-9+>3&,!7(&+),+==&!5&=!#oA!_23(3<,5&(-=!32@&,!2<>3!+,!<,=&(&6!C<,5&=92,5!
5&<-9+>3&!WH<(&,!3+,-&(92==&,A!C&(&+-=!5+&!7(9&@,+==&!5&=!7(=-&,!1&9-8(+&)&=!-(<)&,!?<!
=>3L&(&,!X(2<62-+=+&(<,)&,!<,5!?<!,2>3329-+)&,!T&(I,5&(<,)&,!+6!3&+62-@&?')&,&,!
U6D&95!@&+A!V@L&3(826HD!<,5!T'98=2@=-+66<,)!=+,5!D0(!RI(,-&,!?<!%&,&(2-+',&,!
0@&()(&+D&,5&,!;&+?@&)(+DD&,!)&L'(5&,A!Z'>3!=>3L&(&(!L+&)&,!5+&!2<=!Z2-+',29+=6<=!<,5!
/2=>3+=6<=!3&(E'()&(<D&,&,!V<=&+,2,5&(=&-?<,)&,!5&(!"}#o[&(4!"}$o[&(!<,5!"}bo[&(!_23(&A!
B&(!L&+-)&3&,5!6+==)90>8-&!T&(=<>3!5&=!H'9+-+=>3&,!U6@2<=!5&(!29H&,9I,5+=>3&,!
C&EJ98&(<,)!<,5!5&(&,!7+,)9+&5&(<,)!+,!&+,&!E',!;2==&,L23,4!%&L29-4!X&(('(!<,5!
G&,=>3&,E&(2>3-<,)!)&-(2)&,&!W-22-=E&(D2==<,)!5&=!Z2-+',29='?+29+=6<=!3+,-&(9+&F!-+&D&!
R&(@&,!+6!8'99&8-+E&,!%&5I>3-,+=A!V@&(!&=!@9+&@!5+&!/(2)&.!W'99!&+,&(=&+-=!299&=!E&()&==&,4!
L&+-&(3+,!1&=&,-9+>3&=!E&(5(I,)-!L&(5&,a!N5&(!='99!2,5&(&(=&+-=!&+,&!44V<D2(@&+-<,)^!E',!
T'()I,)&,!=-2--D+,5&,4!5+&!2,)&=+>3-=!5&(!<,D2==@2(&,!7(&+),+==&!)2(!,+>3-!2<D)&2(@&+-&-!
L&(5&,!8J,,&,a!N5&(!2@&(!='99!5(+--&,=!5&(!T&(=<>3!<,-&(,'66&,!L&(5&,4!&+,&!2<>3!+6!
(&)+',29&,!;2<6!5<(>32<=!D&=-=-&99@2(&!7(+,,&(<,)=2(@&+-!='!L&+-!?<!&,-L+>8&9,4!52==!
52(2<=!&+,&!%&5&,88<9-<(!&,-=-&3&,!82,,a!!

K6!%(<,5&!)+9-!5+&!*'=+-+',4!5+&!5&(!J=-&((&+>3+=>3&!C<,5&=H(I=+5&,-!2A!BA!U,+EA[*('DA!B(A!
Q&+,?!/+=>3&(!&,-=>3+&5&,!?<!E&(-(&-&,!L&+F.!]B+&!123(3&+-!9I==-!=+>3!2<D!92,)&!W+>3-!
'3,&3+,!,+>3-!<,-&(5(0>8&,A!U,5!2<>3!L&,,!-'-29+-I(&!;&)+6&!+,!5&(!Y2)&!=+,5!f@?LA!
L2(&,g4!&+,&!:&+-!92,)!?<!E&(3+,5&(,4!52==!5+&!123(3&+-!2,=!X2)&=9+>3-!8'66-4!52,,!@(+>3-!
=+&!=+>3!,2>33&(!<6='!<,2<D329-=26&(!+3(&!C23,A^!!$#!!

U,5!-2-=I>39+>3.!G&3(!29=!jo!_23(&!,2>3!5&,!7(&+),+==&,!JDD,&-&,!=+>3!5+&!V(>3+E&A!7=!E&()&3-!
=&+-5&6!8&+,!_23(4!+,!5&6!,+>3-!0@&(!G&5+&,4!*<@9+82-+',&,!'5&(!L+==&,=>32D-9+>3&!V(@&+-&,!
B&-2+9=!2<=!5&(!T&()2,)&,3&+-!@&82,,-!L&(5&,A!7=!+=-!3+,(&+>3&,5!W-'DD!D0(!
V<=&+,2,5&(=&-?<,)&,!?L+=>3&,!5&,!%&,&(2-+',&,A!B+&!123(3&+-!@(+>3-!=+>3!+3(&!C23,A!7=!
=>3&+,-4!29=!LI(&!&+,&!/9<-!9I,)=-!E&()2,)&,&(!7(&+),+==&!9'=)&@('>3&,4!5+&!62,!,+>3-!299&+,!
6+-!5&6!W-(&@&,!,2>3!;&>3-=D(+&5&,!L+&5&(!@&LI9-+)&,!'5&(!?<6+,5&=-!(&)<9+&(&,!82,,A!

7=!)+9-!2@&(!2<>34!L2=!U,+EA[*('DA!B(A!W-&D2,!R2(,&(!&+,D'(5&(-4!L&,,!29=!7()&@,+=!
6&3(OI3(+)&(!L+==&,=>32D-9+>3&(!/'(=>3<,)!B2-&,!<,5!/28-&,!52?<!D03(&,4!52==!5&(!
1+==&,==-2,5!0@&(!J=-&((&+>3+=>3&!W'952-&,!+,!5&(!B&<-=>3&,!1&3(62>3-!92<D&,5!
E&(@&==&(-!L+(5A!B+&!7(8&,,-,+==&!60==&,!52?<!@&+-(2)&,4!5&,!X'-&,4!5&(&,!W>3+>8=29!@+=3&(!
<,)&89I(-!L2(4!]&+,!%&=+>3-!?<!)&@&,^A!W'!&((+>3-&-!52=!~=-&((&+>3+=>3&!W>3L2(?&!R(&<?!2<D!
C2=+=!5&(!/'(=>3<,)&,!5&=!Y<5L+)[C'9-?62,,[K,=-+-<-&=!D0(!R(+&)=D'9)&,D'(=>3<,)!+,!5&(!
&3&62+)&,!W'LO&-<,+',!%&5&,8=-I--&,4!L'!&+,=-!/(+&53JD&!D0(!W'952-&,!'5&(!
R(+&)=)&D2,)&,&!92)&,A!!%#&



! ##!

V99&!C&603<,)&,!&,-=H(+,)&,!5&6=&9@&,!G'-+E.!B+&!5&6'8(2-+=>3&!%&=&99=>32D-!L<(5&!+,!
~=-&((&+>3!,2>3!5&6!:L&+-&,!1&9-8(+&)!29=!V,-+-3&=&!)&)&,!Z2-+',29='?+29+=6<=!<,5!
R'66<,+=6<=!2<D)&@2<-A!B&(!W>390==&9!?<6!T&(=-I,5,+=!5&(!J=-&((&+>3+=>3&,!
Z2>38(+&)=)&=>3+>3-&!=+,5!+,=@&=',5&(&!O&,&!G&,=>3&,4!5+&!5+&=&!:&+-!6+-&(9&@-!<,5!
6+-)&=-29-&-!32@&,A!T+&9&!E',!+3,&,!826&,!2<=!5&6!R(+&)!'5&(!2<=!5&(!%&D2,)&,=>32D-!<,5!
E+&9&!826&,!2<=!Y2)&(,!'5&(!L2(&,!U6=+&59&(A!/(2<&,!<,5!R+,5&(4!5+&!?<!Q2<=&!&+,&!
5'HH&9-&!Y2=-!?<!-(2)&,!32--&,!<,5!'D-!O23(&92,)!,+>3-=!0@&(!52=!W>3+>8=29!+3(&(!V,)&3J(+)&,!
L<==-&,4!E&(E'99=-I,5+)&,!52=!<(=I>39+>3&!='?+29&!C+95!5&(!R(+&)=[!<,5!Z2>38(+&)=)&,&(2-+',4!
5+&!6+-!5&6!7(8&,,&,!5&(!)(2<&,32D-&,!B+6&,=+',!,2-+',29='?+29+=-+=>3&(!%(I<&9-2-&,!2<=!
5&(!(25+829!H2(-&+32D-&,!*'9+-+=+&(<,)!5&=!V99-2)=!?<!D90>3-&,!E&(=<>3-&,!<,5!+6!T&()&==&,!
?<,I>3=-!&+,&!Y&@&,=D'(6!&,-5&>8-&,4!5+&!L+(!S!'D-!=2-+(+=>3!S!29=!]J=-&((&+>3+=>3&,!1&)^!
@&?&+>3,&,A!!

H4%14I+J=$&#A(SL4+"+'4(-5#+*5=2,*$"''(

K6!:<)&!9I,)&(!2,329-&,5&(!B+=8<==+',&,!0@&(!5+&!7(329-<,)!@?LA!&+,&!299DI99+)!,'-L&,5+)&!
7(,&<&(<,)!5&(!Y2,5&=[%&5I>3-,+==-I--&!5&(!NHD&(!D0(!&+,!D(&+&=!~=-&((&+>3!+6!
:&,-(29D(+&53'D!R92)&,D<(-[V,,2@+>39!&,-L+>8&9-&!=+>3!LI3(&,5!5&=!_23(&=!#ooo!5&(!T&(&+,!
GRR!S!G&6'(+29!RI(,-&,[R'('É82!29=!*92--D'(6!)&)&,!52=!1+&5&(2<D9&@&,!E',!/2=>3+=6<=4!
;2==+=6<=!<,5!V,-+=&6+-+=6<=!+6!C<,5&=92,5!RI(,-&,A!K,!+36!E&(&+,+)-&,!=+>3!=I6-9+>3&!
%&5&,8+,+-+2-+E&,!5&(!;&)+',4!<6!@&+!)(JF&(&,!T'(32@&,!&+,!8''(5+,+&(-&=!Q2,5&9,!?<!
&(6J)9+>3&,4!*92,<,)&,!?<!<,-&(=-0-?&,4!/'(=>3<,)=E'(32@&,!<,5!*<@9+82-+',&,!?<!
+,+-++&(&,!<,5!V<D89I(<,)=2(@&+-!+,!5&(!5&6'8(2-+=>3&,!%&=&99=>32D-!?<!@&-(&+@&,A!
U(=H(0,)9+>3!32--&!=+>3!+6!_23(&!"}pj!S!2,9IF9+>3!5&=!#o[OI3(+)&,!%&5&,8&,=!2,!5+&!
C&&,5+)<,)!5&(!ZW[W>3(&>8&,=3&((=>32D-!S!&+,!]R'6+-&&!?<(!7((+>3-<,)!5&=!G23,629&=!D0(!
5&,!J=-&((&+>3+=>3&,!/(&+3&+-=826HD^!)&@+95&-4!5&6!29=!73(&,E'(=+-?&,5&(!5&(!52629+)&!
Y2,5&=32<H-62,,!E',!RI(,-&,!/&(5+,2,5!1&5&,+)!E'(=-2,5A!W&+-&,=!5&=!C<,5&=!
W'?+29+=-+=>3&(!/(&+3&+-=8I6HD&(!L+(8-&,!YV@)A!Q2,=!*2L9+84!E'6!Y2,5&=E&(@2,5!5&(!
1+5&(=-2,5=8I6HD&(!<,5!NHD&(!5&=!/2=>3+=6<=!_'=&D!Z+=>3&9L+-?&(!<,5!E',!5&(!~T*[
R26&(25=>32D-!5&(!H'9+-+=>3!T&(D'9)-&,!Z;V@)A!2ABA!%'--D(+&5!1<,5&(!)&=>3ID-=D03(&,5!6+-A!
K,!&+,&6!V<D(<D!2,!/(&<,5&4!K,=-+-<-+',&,!<,5!K,-&(&==+&(-&!&(+,,&(-&!5+&=&=!R'6+-&&!52(2,4!
52==!&=!2,!5&(!:&+-!=&+4!]&+,&!%&5&,8=-I--&!+6!:&,-(29D(+&53'D!R92)&,D<(-[V,,2@+>39!?<!
&((+>3-&,^4!5&(!,&<&,!<,5!5&,!?<80,D-+)&,!%&,&(2-+',&,!?<(!G23,<,)A!7=!=&+!,<,!#o!_23(&!
3&(4!]=&+-!L+(!2<=!5&,!%&DI,),+==&,4!:<>3-3I<=&(,4!R',?&,-(2-+',=92)&(,!<,5!
W-(2D8'6H2,+&,!5&=!B(+--&,!;&+>3&=!+,!5+&!Q&+62-!?<(0>88&3(&,!8',,-&,A!W&+-!#o!_23(&,!
9&@&,!L+(!+,!<,=&(&6!J=-&((&+>3+=>3&,!T2-&(92,54!52=!5<(>3!<,=&(&,!R26HD!<,5!5<(>3!
<,=&(&!NHD&(!,&<!&(=-2,5&,!+=-A!1+(!@&<)&,!<,=!E'(!5&,!E+&9&,!NHD&(,4!5+&!5+&=&,!R26HD!6+-!
5&6!Y&@&,!@&?239&,!6<==-&,^4!D'(6<9+&(-&,!5+&!*('H',&,-&,!6+-!5&6!Q+,L&+=!52(2<D4!52==!
62,!=+>3!?L2(!2<>3!3&<-&!],+>3-!0@&(!5+&!%&=&99=>32D-=D'(6!&+,+)!f=&+gs!&+,+)!2@&(!=+,5!L+(!
<,=!52(0@&(4!52==!~=-&((&+>3!D(&+4!<,2@3I,)+)!<,5!,&<-(29!@9&+@&,^!60==&4!+,!+3(&6!V<D(<D4!
5&(!='!E+&9&!WH&,5&,!3&(&+,@(+,)&,!='99-&4!52==!@+,,&,!8<(?&(!:&+-!52=!G23,629!&((+>3-&-!
L&(5&,!8',,-&A!'#!*2L9+84!E',!5&,!0@(+)&,!R'6+-&&[G+-)9+&5&(,!8(ID-+)!<,-&(=-0-?-4!&(L+(8-&!
@+,,&,!8<(?&(!:&+-!)&,0)&,5!G+--&9!?<(!7((+>3-<,)!&+,&(!89&+,&,!=e6@'9+=>3&,!



! #$!

C&&(5+)<,)==-I--&A!7(!<,5!=&+,!6+-)&=-29-&,5&(!V(>3+-&8-!BKA!;<5'9D!Z+-=>3!)&L2,,&,!5&,!
52629=!O<,)&,!R0,=-9&(!T29&,-+,!N62,!2<=!5&(!=9'L&,+=>3&,!T'98=)(<HH&4!5&(!5&,!7,-L<(D!
D0(!52=!G23,629!D0(!5+&!NHD&(!D0(!&+,!D(&+&=!~=-&((&+>3!9+&D&(-&4!L'@&+!5+&!&(=-&!)(JF&(&!
/2==<,)!2<=!D+,2,?+&99&,!7(LI)<,)&,!,+>3-!<6=&-?@2(!&(=>3+&,A!N3,&!2<D!5+&!)&=&-?9+>3!
E'()&=&3&,&,!G+--&94!5+&!,2>3!5&6!C<,5&=)&=&-?!E'6!rA!_<9+!"}bq!D0(!5&,!:L&>8!5&(!
52<&(,5&,!7(329-<,)!5&=!V,5&,8&,=!5&(!NHD&(!D0(!&+,!D(&+&=!~=-&((&+>3!E'6!C<,5!
@&(&+-)&=-&99-!L&(5&,!60==-&,4!?<(0>8?<)(&+D&,4!)&92,)!&=!5&6!G23,6298'6+-&&!@+,,&,!
8<(?&(!:&+-4!5+&!%&5&,8=-I--&!?<!&((+>3-&,A!V6!"A!Z'E&6@&(!5&=!_23(&=!"}pj!L<(5&!5+&=&!+,!
V,L&=&,3&+-!5&(!H'9+-+=>3&,!1+99&,=-(I)&(!299&(!5(&+!+6!RI(,-,&(!Y2,5-2)!E&(-(&-&,&,!
*2(-&+&,!D&+&(9+>3!&,-3099-A!(#!

G+-!5&6!%&=>3ID-=O23(!#oo"!L<(5&,!5+&!U,-&(92)&,!<,5!C&D<),+==&!5&=!E'(629+)&,!
G23,629[R'6+-&&=!2,!5&,!T&(&+,!G&6'(+29!RI(,-&,[R'('É82!0@&()&@&,4!5&(!E',!5&(!
W+>3&(3&+-=5+(&8-+',!D0(!52=!C<,5&=92,5!RI(,-&,!6+-!"}A!_<,+!#ooo!,+>3-!<,-&(=2)-!L<(5&!
<,5!5&(!5<(>3!5+&!8',=-+-<+&(&,5&!%&,&(29E&(=2669<,)!26!#oA!""A!#ooo!
;&>3-=H&(=J,9+>38&+-!&(92,)-!32-A!)#!

B&(!T&(&+,!G&6'(+29!RI(,-&,[R'('É82!32-!=+>3!+,=@&=',5&(&!?<6!:+&9!)&=&-?-4!+6!
C<,5&=92,5!RI(,-&,!K,+-+2-+E&,!D0(!&+,&!L0(5+)&!<,5!2,)&6&==&,&!%&5&,82(@&+-!D0(!O&,&!
/(2<&,4!GI,,&(!<,5!R+,5&(!?<!=&-?&,4!5+&!&,-L&5&(!29=!V,-+D2=>3+=-&,!)&)&,!5&,!
Z2-+',29='?+29+=6<=!2<D)&-(&-&,!=+,5!@?LA!29=!NHD&(!5&(!H'9+-+=>3&,!<,5!(2==+=>3&,!
T&(D'9)<,)!+,!R',?&,-(2-+',=92)&(,4!:L2,)=2(@&+-=92)&(,4!R(2,8&,2,=-29-&,!<,5!
W',5&(2,=-29-&,!)&=-'(@&,!=+,5A!K,=@&=',5&(&!='99-&!5+&!@&(&+-=!@&=-&3&,5&!Y2,5&=[
%&5&,8=-I--&!5&(!NHD&(!D0(!&+,!D(&+&=!~=-&((&+>3!+6!:&,-(29(+&53'D!R92)&,D<(-[V,,2@+>39!
&(,&<&(-4!5<(>3!&+,&,!Z26&,=-&+9!&(L&+-&(-!<,5!@9&+@&,5!&(329-&,!L&(5&,A!7@&,='!-(+--!5+&!
*92--D'(6!6+-!299&,!+,!+3(!2<D=>3&+,&,5&,!%&5&,8+,+-+2-+E&,!52D0(!&+,4!52==!5+&=&!
7(+,,&(<,)=2(@&+-!2<D!5&,!C&(&+>3!5&(!RI(,-,&(!%&6&+,5&,!2<=)&5&3,-!L+(5A!!

K6!:&,-(29D(+&53'D!R92)&,D<(-[V,,2@+>39!=+,5!,2>3!"}bj!6&3(&(&!3<,5&(-!%(I@&(!E',!NHD&(,!
5&=!Z2-+',29='?+29+=6<=4!5+&!5&,!ZW[7<-32,2=+&62F,236&,!?<6!NHD&(!D+&9&,4!&,-)&)&,!5&,!
C&=-+66<,)&,!5&=!C<,5&=)&=&-?&=!E'6!rA!_<9+!"}bq!0@&(!5+&!/0(='()&!<,5!5&,!W>3<-?!5&(!
R(+&)=)(I@&(!<,5!R(+&)=5&,86I9&(!2<=!5&6!:L&+-&,!1&9-8(+&)!?<,I>3=-!?L&>8=!2,5&(&(!
7(D'(5&(,+==&!&+,D2>3!2<D)&9J=-!L<(5&,A!B+&=&!T'()2,)=L&+=&!5&=!JDD&,-9+>3&,!
1+99&,=-(I)&(=!+,!R92)&,D<(-!L+5&(=H(+>3-!892(!5&,!@<,5&=)&=&-?9+>3&,!;&)&9<,)&,!<,5!82,,!
3J>3=-&,=!2<=!5&,!299)&6&+,&,!1&(-329-<,)&,!?<(!)&L29-=26&,!T&()2,)&,3&+-!&(89I(-!
L&(5&,A!B+&!O23(&92,)&,!C&603<,)&,!<6!&+,&!)(<,59&)&,5&!7(,&<&(<,)!5+&=&(!?&,-(29&,!
%&5&,8=-I--&!L2(&,!523&(!,'-L&,5+)&(!5&,,!O&4!=-&3-!5+&=&!5'>3!29=!%&5I>3-,+='(-!+6!
:&,-(<6!D0(!@&=-+66-&!1&(-&!+6!R26HD!)&)&,!X&(('(!<,5!B+8-2-<(A!1+&!,'-L&,5+)!5+&=&=!
V,=+,,&,!+=-4!9I==-!@&(&+-=!&+,&!&+,D2>3&!;&>3&(>3&!0@&(!O&,&!NHD&()(<HH&!&(8&,,&,4!5&(&,!
WH<(&,!26!,2>3329-+)=-&,!E&(L+=>3-!=+,5s!NHD&(!&+,&=!44R(+&)&=!+6!K,,&(&,^4!5&,!5+&!
,2-+',29='?+29+=-+=>3!@&3&((=>3-&!W-22-=E&(L29-<,)!)&)&,!X&+9&!5&(!3&+6+=>3&,!C&EJ98&(<,)4!
2@&(!2<>3!)&)&,!X&+9&!5&(!C&EJ98&(<,)!2<=!5&,!&('@&(-&,!X&((+-'(+&,!)&D03(-!32-4!,I69+>3!
&(@@+'9')+=>3!T&(D'9)-&4!H'9+-+=>3!<,5!='?+29!U,2,)&H2==-&4!:L2,)=2(@&+-&(4!1+5&(=-2,5=[!
8I6HD&(!&->A!*#!



! #b!

<!4$++'4+NZ$==5&#>[(3'.'+2%"L""'(\,$;=NM,4.(7+.(9$'='(G'$"'4'(

K6!_23(&!"}}}!32--&!5&(!T&(&+,!]7(+,,&(,[T+992>3^!&+,!]B&,8629!5&(!Z26&,^4!52=!2<D!5+&!
NHD&(!5&(!,2-+',29='?+29+=-+=>3&,!%&L29-3&((=>32D-!2<D6&(8=26!62>3-4!+,!5&(!T+992>3&(!
K,,&,=-25-!&((+>3-&-A!W&+-!5+&=&(!:&+-!&(D'(=>3-!5&(!T&(&+,!5+&!%&=>3+>3-&!5&(!NHD&(!<,5!
5'8<6&,-+&(-!=+&A!/0(!5+&!G&3(?239!5+&=&(!NHD&(!)+@-!&=!8&+,!%(2@!<,5!8&+,&,!%&5&,8=-&+,A!
7=!L2(!523&(!2,!5&(!:&+-4!52==!T+992>3!<,5!=&+,&!C&EJ98&(<,)!&+,!:&+>3&,!D0(!5+&!GJ)9+>38&+-!
5&=!JDD&,-9+>3&,!%&5&,8&,=!=&-?-&,A!B2=!B&,8629!L<(5&!29=!]9&@&,5+)&!%&5&,8=-I--&^!
8',?+H+&(-4!52=!3&+F-4!&=!@&=-&3-!5+&!GJ)9+>38&+-4!L&+-&(&!Z26&,!@&+?<D0)&,4!L&,,!5+&!
/'(=>3<,)!,&<&!Z26&,!?<-2)&!DJ(5&(-A!K6!_23(&!"}}}!L<(5&!52=!B&,8629!6+-!pb!Z26&,!
&,-3099-A!7=!+=-!29=!]9&@&,5+)&!%&5&,8=-I--&^!+,!5&(!1&+=&!8',?+H+&(-4!52==!5&6!
/'(=>3<,)==-2,5!&,-=H(&>3&,5!L&+-&(&!Z26&,!3+,?<)&D0)-!L&(5&,!8J,,&,A!C+=!O&-?-!)2@!&=!
E+&(629!&+,&!7(L&+-&(<,)4!='!52==!?<(!:&+-!#jo!Z26&,!2<D!5&6!]B&,8629!5&(!Z26&,^!5&=!
T&(&+,=!]7(+,,&(,[T+992>3^!+,!5&(!1+562,,)2==&!5&(!B(2<=-25-!2<D=>3&+,&,A!

V<D!5+&=&6!=-&3&,!5+&!Z26&,!<,5!Y&@&,=52-&,!E',!G&,=>3&,4!5+&!+,!5&(!W-25-!T+992>3!<,5!
+,!5&,!<69+&)&,5&,!%&6&+,5&,!)&9&@-!32@&,!<,5!5+&!2<=!E&(=>3+&5&,&,!%(0,5&,!E',!5&,!
Z2-+',29='?+29+=-&,!E&(D'9)-!<,5!&(6'(5&-!L<(5&,.!_05+,,&,4!_<5&,!<,5!W+,-+!2<=!
(2==+=-+=>3&,!%(0,5&,4!:&<)&,!_&3'E2=!L&)&,!+3(&(!(&9+)+J=&,!m@&(?&<)<,)4!@&3+,5&(-&!
G&,=>3&,4!L&+9!=+&!5&,!])&=<,5&,!T'98=8J(H&(^!=>3I5+)-&,4!W9'L&,&,4!L&+9!5+&!Z2?+=!52=!
Y2,5!]5&<-=>3^!62>3&,!L'99-&,4!G&,=>3&,4!5+&!+6!%2=-32<=!,2>3!&+,&6!C+&(!5+&!)('F&!
Y+HH&!(+=8+&(-&,4!:L2,)=2(@&+-&(4!5+&!&=!L2)-&,4!5+&!V(@&+-!?<!E&(L&+)&(,4!2@&(!2<>3!6<-+)&!
/(2<&,!<,5!GI,,&(4!5+&!2<=!H'9+-+=>3&(!m@&(?&<)<,)!@&L<==-!1+5&(=-2,5!9&+=-&-&,!<,5!=&+!
&=!],<(^4!52==!=+&!&+,&6!(<==+=>3&,!R(+&)=)&D2,)&,&,!&+,!W-0>8!C('-!)2@&,4!'5&(!52==!=+&!5&,!
H'9,+=>3&,!:L2,)=2(@&+-&(,!5+&!X&+9,236&!2,!5&(!39A!G&==&!&(6J)9+>3-&,A!!

V9=!+5&29&,!N(-!=-&99-&!5+&!W-25-!5+&!G2<&(!+,!5&(!1+562,,)2==&!)&)&,0@&(!5&6!
W-25-6<=&<6!29=!%&5&,8'(-!?<(!T&(D0)<,)A!B2!&=!=+>3!<6!&+,&,!?&,-(29&,!*<,8-!+,!5&(!
K,,&,=-25-!32,5&9-4!@&8'66-!52=!B&,8629!5+&!,J-+)&!V<D6&(8=268&+-A!7=!@&=-&3-!2<=!&+,&(!
G&-299=I<9&!2<=!75&9=-2394!)&-&+9-!5<(>3!5+&!W>3(+D-?0)&!]7;KZZ7;Z^!<,5!]VZ!BK7!N*/7;!B7;!
ZVXKNZVYWN:KVYKWXKW`Q7Z!%71VYX^A!W&+-9+>3!52E',!=+,5!2<D!5<(>3=+>3-+)&,!%92=-2D&9,!5+&!
&+,)(2E+&(-&,!Z26&,!5&(!NHD&(!+,!&+,&(!)+--&(DJ(6+)&,!W-2398',=-(<8-+',!2,)&'(5,&-A!K,!
=&+,&(!Z0>3-&(,3&+-!<,5!R92(3&+-!3&@-!=+>3!5+&=&=!B&,8629!5&<-9+>3!E',!5&(!H2-3&-+=>3&,!
B&,86298<9-<(!D(03&(&(!_23(?&3,-&!2@A!+#!B&(!T&(&+,!]7(+,,&(,[T+992>3^!L2(!+6!_23(&!"}}j!
)&)(0,5&-!L'(5&,A!!

K6!=&9@&,!_23(!@&)2,,!2<>3!<,-&(!5&(!l)+5&!5&=!R92)&,D<(-&(!U,+E&(=+-I-=H('D&=='(=!B(A!
*&-&(!%=-&--,&(!5+&!%&5&,8+,+-+2-+E&!Y'+@9H2==[Z'(5!?<(!7(+,,&(<,)!2,!52=!+6!Q&(@=-!"}b$!
&((+>3-&-&!Z&@&,92)&(!5&=!R',?&,-(2-+',=92)&(=!G2<-32<=&,A!/0,D?+)!_23(&!,2>3!R(+&)=&,5&!
826!&=!&(=-629=!?<!&+,&(!E',!~=-&((&+>3&(,!@&=<>3-&,!%&5&,8D&+&(!+,!7(+,,&(<,)!2,!5+&=&=!
RI(,-,&(!R',?&,-(2-+',=92)&(A!W&+-3&(!D+,5&,!O&5&=!_23(!+,-&(,2-+',29&!%&5&,8D&+&(,!+,!
7(+,,&(<,)!2,!5+&!R:[QID-9+,)&!=-2--4!L&9>3&!@&+!5&,!C2<2(@&+-&,!5&=!Y'+@9-<,,&9=!?<6!
7+,=2-?!)&8'66&,!L2(&,!<,5!<6!+3(!Y&@&,!)&@(2>3-!L<(5&,!S!=&+!&=!3+&(4!'5&(!+,!G2<-[!
32<=&,4!L'3+,!=+&!@&+!R(2,83&+-!'5&(!W>3LI>3&!,2>3!W&9&8-+',&,!5<(>3!5&,!R92)&,D<(-&(!



! #j!

Y2)&(2(?-!W+)@&(-!;26=2<&(!?<(!7(6'(5<,)!(0>8-(2,=H'(-+&(-!L<(5&,A!*&-&(!%=-&--,&(!
+,+-++&(-&!52(0@&(!3+,2<=!&+,&!,&<&!%&5&,8=-I--&!+,!5&(!R3&E&,3099&([R2=&(,&!+,!R92)&,D<(-[
Y&,5'D!<,5!&@&,='!5+&!7+,(+>3-<,)!&+,&=!%&5&,8@&+(2-&=!5&(!W-25-!R92)&,D<(-4!5&(!+,!
L&,+)&,!_23(&,!=&+,&=!C&=-2,5&=!&+,&!+,-&,=+E&!%&5&,82(@&+-!+,!5&(!&3&629+)&,!ZW[
%2<32<H-=-25-!&,-D29-&,!8',,-&A!

W&+-!"}q#!&(+,,&(-!26!*&(É62,3'D!@&+!7+=&,82HH&9cÑ&9&?,2!R2H92!5&(!T&(@2,5!5&(!RI(,-,&(!
*2(-+=2,&,!6+-!&+,&6!?L&+=H(2>3+)&,!G<=&<6!2,!5+&!RI(,-,&([=9'L&,+=>3&!%&=>3+>3-&!E',!
T&(D'9)<,)!<,5!1+5&(=-2,5!&@&,='!L+&!2,!&+,&=!5&(!9&-?-&,!ZW[R(+&)=E&(@(&>3&,!2<D!
RI(,-,&(!C'5&,4!52=!26!#jA!VH(+9!"}bj!2,!RI(,-,&([=9'L&,+=>3&,!:+E+9+=-&,!@&)2,)&,!L<(5&A!
B2629=!L<(5&,!E',!&+,&6!ZW!*'9+?&+(&)+6&,-!&9D!V,)&3J(+)&!5&(!RI(,-,&([=9'L&,+=>3&,!
C2<&(,D26+9+&,!W25'E,+8!<,5!R')'O!S!E'6!R9&+,8+,5!@+=!?<(!%(&+=+,!S!E',!GI,,&(,!5&=!
*'9+?&+(&)+6&,-=!&(=>3'==&,!<,5!5&(!Q'D!2,=>39+&F&,5!+,!C(2,5!)&=-&>8-A!G+-!%(0,5<,)!5&=!
+,-&(8<9-<(&99&,!T&(&+,=!B(<É-E'cT&(&+,!*&(É62,!+6!_23(!#oo"!&(3+&9-!5+&!%&5&,8=-I--&!
*&(É62,3'D!='L+&!5&(!*2(-+=2,&,E&(@2,5!U,-&(=-0-?<,)!=&+-&,=!O0,)&(&(!%&,&(2-+',&,4!5+&!
6+--9&(L&+9&!&+,!<6D2,)(&+>3&=!HI52)')+=>3&=!T&(6+--9<,)=H(')(266!@&-(&<&,A!G+-!5&6!
V<=@2<!<,5!5&(!Z&<)&=-29-<,)!5&=!G<=&<6=!+6!_23(!#o"#!=-+&)&,!,+>3-!,<(!5+&!
C&=<>3&(?239&,!(2=2,-!2,4!=',5&(,!2<>3!52=!Y2,5!RI(,-&,!@&)+,,-!+,!?<,&36&,5&6!
V<=62F4!52=!G<=&<6!*&(É62,3'D!29=!?&+-)&=>3+>3-9+>3!(&9&E2,-&!C+95<,)=&+,(+>3-<,)!
L23(?<,&36&,A!!

#o"$!='()-&!G&6'(+29!RI(,-&,[R'('É82!6+-!5&(!7,-3099<,)!&+,&(!,&<!&((+>3-&-&,!
%&5&,8=-I--&!E'(!5&6!R92)&,D<(-&(!Y2,5&=)&(+>3-4!+,!L&9>3&!5+&!Z26&,!E',!br!/(2<&,!<,5!
GI,,&(,!&+,)(2E+&(-!=+,54!5+&!LI3(&,5!5&(!ZW[:&+-!+,!5+&=&6!%&(+>3-=)&@I<5&!?<6!X'5&!
E&(<(-&+9-!L<(5&,4!D0(!&+,&,!52<&(32D-&,!7(+,,&(<,)='(-A!;&>3&(>3&,4!+,=@&=',5&(&!+6!
C<,5&=2(>3+E!+,!C&(9+,4!D03(-&,!?<!&+,&(!E'(9I<D+)&,!Y+=-&!E',!]"ob!,2>3L&+=9+>3!E'6!ZW[
;&)+6&!?<6!X'5&!E&(<(-&+9-&,!RI(,-,&(,^4!<,-&(!5&,&,!,&@&,!5&,!:&<)&,!_&3'E2=!2<>3!
W'?+295&6'8(2-&,4!R'66<,+=-&,4!R9&(+8&(4!*2(-+=2,&,4!B&=&(-&<(&!'5&(!@0()&(9+>3&!
K,-&99&8-<&99&!E&(-(&-&,!=+,5A!Q+&(!+=-!L&+-&(=!2<>3!?<!@&(0>8=+>3-+)&,4!52==!26!W-2,5'(-!
Y2,5)&(+>3-!R92)&,D<(-!E&(=>3+&5&,&!0@&()&'(5,&-&!%&(+>3-=3JD&!5&(!ZW[B+8-2-<(!
X'5&=<(-&+9&!)&)&,!RI(,-,&(+,,&,!<,5!RI(,-,&(!E&(3I,)-&,A!Z&@&,!5&6!T'98=)&(+>3-=3'D!
L2(!5+&=!+,=@&=',5&(&!52=!;&+>3=8(+&)=)&(+>3-4!5&==&,!$A!W&,2-!+6!_23(&!"}b"!5+&!
1+5&(=-2,5=)(<HH&!<6!5&,!G&-2992(@&+-&(!7,)&9@&(-!%9+-?,&(!E&(<(-&+9-&!<,5!+6!VH(+9!"}b#!
5+&!%(<HH&!5&(!W-A!T&+-&(!7+=&,@23,&(!<6!5&,!W'?+295&6'8(2-&,!G2M!:+--&(!+,!5&,!X'5!
=>3+>8-&A!/(&+9+>3!@9+&@&,!5+&!*('?&==&!E'(!5&6!Y2,5)&(+>3-!R92)&,D<(-!@+=3&(!5&=329@4!L&+9!
5&(!:<)2,)!?<!5&,!d<&99&,!D&39-&!'5&(!5+&=&!],+>3-!6&3(!2<DD+,5@2(^!L2(&,4!&+,&(!@(&+-&(&,!
~DD&,-9+>38&+-!E&(@'()&,A!B26+-!D&39-&!2<>3!5+&!GJ)9+>38&+-4!52=!ZW[U,(&>3-==e=-&64!5&6!
5+&!RI(,-,&(!C&EJ98&(<,)!<,-&(L'(D&,!L2(4!,2>3-(I)9+>3!?<!@&L&(-&,!'5&(!2<>3!+,!T&()9&+>3!
?<!=&-?&,A!7+,!L23(&=!C+95!0@&(!;&>3-!<,5!U,(&>3-!8',,-&!,+>3-!&,-=-&3&,A!B<(>3!5+&!
8'6H9+?+&(-&!<,5!<,6+--&9@2(!,2>3!5&6!R(+&)=&,5&!)&=&-?-&!;&>3-=92)&!@9+&@&,!2<>3!E+&9&!
,2>3-&+9+)&!/'9)&,!+,!5&(!NHD&(D0(='()&!D0(!O&,&!T&(<(-&+9-&,4!5+&!6+-!5&6!Y&@&,!
52E',826&,!'5&(!2<>3!V,)&3J(+)&!E',!?<6!X'5&!T&(<(-&+9-&,!2<D(&>3-A!,#!
!



! #p!

!

B&,!C&603<,)&,!5+&=&(!%&5&,8+,+-+2-+E&!+=-!&=!2<>3!?<!E&(52,8&,4!52==!+6!/&@(<2(!#o"b!
5&(!RI(,-,&(!Y2,5-2)!5&,!C&=>39<==!D2==-&4!+,!5&(!C<()!+,!5&(!R92)&,D<(-&(!K,,&,=-25-4!L'!
=+>3!LI3(&,5!5&(!ZW[:&+-!52=!%&=-2H'[Q2<H-P<2(-+&(!@&D2,54!&+,&!%&5&,8=-I--&!?<!
&((+>3-&,4!,2>35&6!5&(!Y2,5&=)&=&-?)&@&(!@&(&+-=!?<E'(!26!7+,)2,)!5&=!%('F&,!
12HH&,=229&=!+6!Y2,532<=!&+,&!%&5&,8-2D&9!2,!5+&!?<!X'5&!)&@(2>3-&,!RI(,-,&(!
V@)&'(5,&-&,!&,-3099-!32--&A!7@&,D299=!+6!U6D&95!5+&=&=!T&(&+,=!&,-=-2,5!5+&!*<@9+82-+',!
]X2-'(-!c!W>32<H9I-?&!S!7(+,,&(<,)=2(@&+-!2,!5&,!W-I--&,!,2-+',29='?+29+=-+=>3&(!%&L29-!+,!
R92)&,D<(-^4!5+&!+,!L&+-&(&(!/'9)&!?<!&+,&6!2,-+D2=>3+=-+=>3&,!%&5&,8L2,5&(L&)!+,!
R92)&,D<(-!D03(-&A!!

W&+-!6&3(&(&,!_23(&,!E&(9&)-!5+&!~=-&((&+>3+=>3[K=(2&9+=>3&!%&=&99=>32D-4!Y2,5&=)(<HH&!
RI(,-&,4!+,!:<=266&,2(@&+-!6+-!G&6'(+29!RI(,-&,[R'('É82!<,5!5&(!W-25-!R92)&,D<(-!2<>3!
=')&,2,,-&!W-'9H&(=-&+,&!E'(!O&,&,!QI<=&(,!+,!R92)&,D<(-4!+,!5&,&,!E&(-(+&@&,&!<,5!
&(6'(5&-&!_05+,,&,!<,5!_<5&,!9&@-&,A!B+&!W-'9H&(=-&+,&!+,!R92)&,D<(-!=+,5!5(&+!
NHD&()(<HH&,!)&L+56&-A!:<,I>3=-!&(+,,&(,!=+&!2,!5+&!ZW[NHD&(!O05+=>3&,!%92<@&,=A!K6!_23(!
"}$b!32--&,!(<,5!#ro!_<5&,!+3(&,!Y&@&,=6+--&9H<,8-!+,!RI(,-&,A!B+&=!I,5&(-&!=+>3!
5(262-+=>3!,2>3!5&6!=')&,2,,-&,!V,=>39<==!~=-&((&+>3=!2,!52=!B(+--&!;&+>3A!B+&!QI9D-&!5&(!
R92)&,D<(-&(!W-'9H&(=-&+,&!+=-!O05+=>3&,!G+-@0()&(,!)&L+56&-A!!

B+&!?L&+-&!%(<HH&!=+,5!5+&!299!O&,&4!5+&!5&(!Q+-9&([B+8-2-<(!8(+-+=>3!)&)&,0@&(!=-2,5&,!
@?LA!1+5&(=-2,5!)&)&,!5&,!Z2-+',29='?+29+=6<=!9&+=-&-&,A!B+&!;+&)&!5&(!1+5&(=-I,5+)&,!
<6D2==-&!52=!)&=26-&!H'9+-+=>3&!WH&8-(<64!E',!&+,&6!T&(-(&-&(!5&=!W-I,5&=-22-&=!@+=!?<!
W'?+295&6'8(2-&,!<,5!R'66<,+=-&,A!V<>3!&+,+)&!%(<HH&,!5&(!RI(,-,&(!W9'L&,&,!L2(&,!
(&)&!26!*2(-+=2,&,826HD!)&)&,!52=!ZW[;&)+6&!@&-&+9+)-A!;<,5!&+,!T+&(-&9!5&(!R92)&,D<(-&(!
W-'9H&(=-&+,&!=+,5!1+5&(=-2,5=8I6HD&(,!)&L+56&-A!!

B+&!5(+--&!%(<HH&!=-&99&,!5+&!NHD&(!5&(!R(2,8&,6'(5&!+,!5&(!:&+-!5&=!Z2-+',29='?+29+=6<=!
52(A!V<>3!+,!RI(,-&,!L<(5&,!8J(H&(9+>3!<,5!)&+=-+)!@&3+,5&(-&!G&,=>3&,!29=!]<,L&(-&=!
Y&@&,^!2@)&=-&6H&9-!<,5!5&,!G&5+?+,&(,!<,5!5&6!*D9&)&H&(=',29!5&(!/(&+@(+&D!D0(!5+&!
7(6'(5<,)!5+&=&(!C&EJ98&(<,)=)(<HH&!&(-&+9-A!12=!+,!B&<-=>392,5!6+-!5&(!]V8-+',!Xb^!<,5!
5&(!R+,5&([7<-32,2=+&!@&)2,,4!L<(5&!,23-9'=!2<>3!+,!@&=&-?-&,!<,5!2,,&8-+&(-&,!%&@+&-&,!
D'(-)&=&-?-A!Z&<,!5&(!R92)&,D<(-&(!W-'9H&(=-&+,&!=+,5!NHD&(,!5&(!R(2,8&,6'(5&!)&L+56&-A!
V>3-!5&(!,&<,!NHD&(!L<(5&,!2<=!5&6!_'=&D+,<6!+,!W-A!G2(-+,4!&+,&6!8+(>39+>3&,!*D9&)&3&+6!
D0(!@&3+,5&(-&!G&,=>3&,4!5&H'(-+&(-!<,5!+,!5&(!%2=8266&(!5&(!XJ-<,)=2,=-29-!Q2(-3&+6!
&(6'(5&-A!V6!rA!_<9+!"}b"!E&(9+&F!5&(!9&-?-&!X'5&=-(2,=H'(-!6+-!+,=)&=26-!"""!*&(=',&,!
RI(,-&,4!52(<,-&(!#j!R+,5&(!2<=!X2+,2>34!5+&!@+=!"}$}!+6!R92)&,D<(-&(!_'=&D+,<6!)&9&@-!
32--&,A!K,=)&=26-!L<(5&,!+,!5&,!_23(&,!"}bo!<,5!"}b"!6+,5&=-&,=!r$$!G&,=>3&,!6+-!
C&3+,5&(<,)&,!2<=!RI(,-&,!E'6!ZW[!;&)+6&!&(6'(5&-A!"-#!!

B+&!5(+--&!T&(9&)<,)=28-+',!6+-!5&6!R<,=-=>32DD&,5&,!%<,-&(!B&6,+)!D2,5!+6!V<)<=-!#o"q!
2,!E&(=>3+&5&,&,!R92)&,D<(-&(!V5(&==&,!=-2--A!$}!W-'9H&(=-&+,&!@&D+,5&,!=+>3!,<,!+,!
R92)&,D<(-A!!



! #r!

K6!W&H-&6@&(!#o"#!L<(5&!+,!W-A!T&+-!+6!_2<,-29cÖ&,-E+5!E!*'5O<,+!&+,&!%&5&,8-2D&9!D0(!?L&+!
1+5&(=-2,5=8I6HD&(+,,&,!&,-3099-s!2<D!K,+-+2-+E&!5&(!T+992>3&(!QXY[Y&3(&(+,!V5&9&!*'99<84!5+&!
+,!5+&=&6!B'(D!+3(&!R+,53&+-!<,5!_<)&,5!E&(@(2>3-!32--&A!K,!T+992>3!L+&5&(<6!'()2,+=+&(-&!+6!
_<,+!#o""!52=!R92)&,D<(-&(!U,+8<6!+,!R''H&(2-+',!6+-!5&6!T+992>3&(!V9H&,E&(&+,4!5&6!
T&(&+,!K,5<=-(+&8<9-<(!<,5!V99-2))&=>3+>3-&!='L+&!5&6!T&(&+,!7(+,,&(,!T+992>3!5+&!V8-+',!
Q2<=@&()E&(@'-!26!B'@(2-=>3A!K6!:<)&!5+&=&(!T&(2,=-29-<,)!@(2>3-&!5+&!T+992>3&(!W&8-+',!
5&=!V9H&,E&(&+,=!26!%+HD&932<=!&+,&!%&5&,8-2D&9!2,4!5+&!52(2,!&(+,,&(-4!52==!62,!=&9@=-!+6!
_23(&!"}##!&+,&!X2D&9!6+-!5&(!V<D=>3(+D-!]/0(!_<5&,!7+,-(+--!E&(@'-&,^!2,@(+,)&,!9+&FA!!

K6!B&?&6@&(!#o"$!D2,5!+,!5&(!X0(8[R2=&(,&!+,!WH+--29!2,!5&(!B(2<!5+&!D&+&(9+>3&!7,-3099<,)!
&+,&(!%&5&,8-2D&9!=-2--4!5+&!2,!52=!R(+&)=)&D2,)&,&,92)&(!D0(!='LO&-+=>3&!W'952-&,!2<D!
5+&=&6!%&9I,5&!&(+,,&(-A!X2<=&,5&!%&D2,)&,&!5&(!&3&629+)&,!W'LO&-<,+',!826&,!+,!
5+&=&6!Y2)&(!<6=!Y&@&,A!B+&!K,=>3(+D-!5&(!%&5&,8-2D&9!92<-&-.!]B2=!~=-&((&+>3+=>3&!
C<,5&=3&&(!)&5&,8-!O&,&(!W'952-&,!5&(!V99++&(-&,4!5+&!29=!NHD&(!5&=!Z2-+',29='?+29+=6<=!+,!
5&(!:&+-!E',!"}$}!@+=!"}bj!2<D!5&6!V(&29!5&(!R2=&(,&!)&9+--&,!<,5!+3(!Y&@&,!E&(9'(&,!
32@&,A^!!""#!

V6!W',,-2)4!5&,!#qA!N8-'@&(!#o"#4!&(JDD,&-&!5&(!R<9-<(E&(&+,!8<92,5!+,!5&(!ZI3&!5&=!
C23,3'D=!+,!%(&+D&,@<()!5+&!E'6!C+9532<&(!Q2,=[*&-&(!*('D<,=&(!)&=>32DD&,&!%&5&,8=-I--&!
D0(!5+&!NHD&(!5&=!Z2-+',29='?+29+=6<=!+6!N@&(&,!B(2<-29A!B26+-!+=-!&(=-629=!=&+-!"}bj!&+,!
L0(5+)&(!N(-!5&(!7(+,,&(<,)!2,!$}!X'5&='HD&(!,2-+',29='?+29+=-+=>3&(!T&(D'9)<,)!+6!N@&(&,!
B(2<-29!&,-=-2,5&,A!B&(!T&(&+,!8<92,5!32-!,2>3!T'(2(@&+-&,!=&+-!"}}p!+6!_23(!#ooj!6+-!5&6!
*('O&8-!]V<=!5&6!%&5I>3-,+=!+,!5+&!7(+,,&(<,)A!B+&!NHD&(!5&=!Z2-+',29='?+29+=6<=!+6!
N@&(&,!B(2<-29Ä!@&)',,&,A!7=!)&92,)4!5+&!C+')(2D+&,!E',!$}!G&,=>3&,!?<!(&8',=-(<+&(&,4!
5+&!E',!5&,!Z2-+',29='?+29+=-&,!&(6'(5&-!L'(5&,!=+,5A!T+&9&!E',!+3,&,!=-266-&,!2<=!5&6!
N@&(&,!B(2<-294!62,>3&!L<(5&,!+,!5&,!BJ(D&(,!)&-J-&-4!62,>3&!E',!3+&(!2<=!+,!5+&!
R',?&,-(2-+',=92)&(!5&(!Z2-+',29='?+29+=-&,!5&H'(-+&(-4!E',!62,>3&,!D&39-!@+=!3&<-&!O&5&!
WH<(A!!"$#!

]m@&(!5&,!U6L&)!5&(!7(+,,&(<,)!D+,5&,!L+(!?<!<,=!=&9@=-^4!92<-&-!52=!(+>3-<,)L&+=&,5&!
G'--'!5&=!T&(&+,=!]7(+,,&(,!%2+9-29Ü4!5&==&,!:+&9!52(+,!9+&)-4!E'(!299&6!5+&!NHD&(!5&=!ZW[
We=-&6=!+,!<,5!2<=!5&6!%2+9-29!?<(0>8!+,!5+&!8'99&8-+E&!7(+,,&(<,)!?<!(<D&,A!1+==&,=>32D-[
9+>3&!/'(=>3<,)!@+&-&-!52@&+!5+&!%(<,592)&!5&(!V(@&+-&,4!5+&!+,!&,)&(!R''H&(2-+',!6+-!5&6!
T&(&+,!]7(+,,&(,[T+992>3Ü!<,-&(!Q2,=!Q2+5&(!=&+-!#o"j!=-2--D+,5&,A!!"%#!

V99!5+&=&!%&=>3+>3-&,!<,5!W>3+>8=29&4!5+&!+6!;236&,!5&(!'@&,!&(LI3,-&,!K,+-+2-+E&,!
(&>3&(>3+&(-4!5'8<6&,-+&(-!<,5!&(?I39-!L&(5&,4!32@&,!E'(!299&6!&+,&=!)&6&+,=26.!=+&!=+,5!
+6!O&L&+9+)&,!9'829&,!3+=-'(+=>3&,!;2<64!26!N(-!5&=!%&=>3&3&,=!=&9@=-!E&(2,8&(-!<,5!
L&+=&,!=-2(8&!C&?0)&!?<(!%&)&,L2(-!2<DA!V@&(!L&5&(!5+&!&(=-2<,9+>3!E+&9DI9-+)&,!K,+-+2-+E&,!
,'>3!52=!=+&!@&)9&+-&,5&!<6D2,)(&+>3&!<,5!5+DD&(&,?+&(-&!W>3(+D--<6!6+-!=&+,&(!,2>3329-+)&,!
1+(8<,)!8J,,&,!+,!5+&=&6!;236&,!&(=>3JHD&,5!52()&=-&99-!L&(5&,A!B+&!7(+,,&(<,)=2(@&+-!
@&D+,5&-!=+>3!+,!&+,&6!=-2(8&,!12,5&9A!Z'>3!+=-!,+>3-!&(8&,,@2(4!L&9>3&!K,+-+2-+E&,!<,5!
V8-+',&,!@9&+@&,5&,!`32(28-&(!&,-D29-&,!L&(5&,A!B+&!Y2,5&=)&5&,8=-I--&!]B&,!NHD&(,!D0(!
&+,!D(&+&=!~=-&((&+>3^!@&=-&3-!,<,!=&+-!jr!_23(&,s!5+&!RI(,-,&(!7(+,,&(<,)==-I--&,!2,!5+&!
='952-+=>3&,!NHD&(!5&=!:L&+-&,!1&9-8(+&)&=!L&+=&,!5<(>3L&)=!&+,&!9I,)&(&!X(25+-+',!2<D4!
L+&!O&,&!]R(+&)&(5&,86I9&(^!@&L&+=&,4!5+&!@&(&+-=!L&,+)&!_23(&!,2>3!R(+&)=&,5&!+,!5&,!
6&+=-&,!%&6&+,5&,!5&=!C<,5&=92,5&=!&((+>3-&-!'5&(!&(L&+-&(-!L<(5&,A!!



! #q!

K'/G7+J'+'4(H+J'$%"A()'4(0="'(]4$'.#,8($+(Z,4.'4;'4J^35$="5=(

:<(!G+--&!5&=!_23(&=!"}}}!&()(+DD&,!5&,!89&+,&,!N(-!T'(5&(@&()!+6!U,-&(&,!%2+9-29!7,-=&-?&,!
<,5!C&-('DD&,3&+-A!B+&!C&EJ98&(<,)!L<(5&!6+-!&+,&6!V,=+,,&,!8',D(',-+&(-4!52=!5+&!
G&,=>3&,!2<D(0--&9-&!<,5!&6HJ(-&A!B&(!V9-&!/(+&53'D!+,6+--&,!5&=!+5e99+=>3&,!N(-=-&+9=!='99-&!
2,5&(&,!S!L+(-=>32D-9+>3&(&,!S!:L&>8&,!L&+>3&,A!B+&!6&+=-&,!C&=+-?&(!E',!%(2@=-I--&,!
L2(&,!E',!5&(!=')&,2,,-&,!V)(2()&6&+,=>32D-!52(0@&(!+,!R&,,-,+=!)&=&-?-!L'(5&,4!52==!
5&(!/(+&53'D!+,!L&,+)&,!1'>3&,!)&=>39&+D-!L0(5&s!5+&!/26+9+&,!&(3+&9-&,!%&9&)&,3&+-4!+3(&!
%(2@=-&+,&!2@?<-(2,=H'(-+&(&,A!/2==<,)=9'=+)8&+-!<,5!C+--&(,+=!62>3-&,!=+>3!@(&+-s!&+,!
R<9-<(5&,86294!L&9>3&=!5+&=&(!=&+-!6&3(!29=!#oo!_23(&,!@&=-&3&,5&!/(+&53'D!,<,!&+,629!
52(=-&99-4!='99-&!?&(=-J(-!L&(5&,A!B2=!K5&,-+-I-=E&(=-I,5,+=!5&(!&+,D2>3&,!Y2,5@&EJ98&(<,)!
L<(5&!5<(>3!5+&!2,329-&,5&,!B+=8<==+',&,!=>3L&(!=-(2H2?+&(-A!7=!826!?<!&((&)-&,!
V<=&+,2,5&(=&-?<,)&,A!7+,&!C0()&(+,+-+2-+E&!?<(!;&--<,)!5&=!/(+&53'D&=!&,-=-2,5A!!

C+,,&,!80(?&=-&(!:&+-!L2(&,!E',!E'(629=!""o!%(I@&(,!,<(!,'>3!jo!0@(+)!)&@9+&@&,4!52(<,-&(!
52=!/26+9+&,)(2@!5&=!RI(,-,&(!R0,=-9&(=!`'(,&9+<=!R'9+)4!5&==&,!1'3,=+-?!<,5!V-&9+&(!
44*2(25+&=^!=+>3!,<(!(<,5!$oo!G&-&(!E'6!/(+&53'D!&,-[!D&(,-!@&D+,5&-A!B&(!R0,=-9&(!=>39'==!
=+>3!5&(!C0()&(+,+-+2-+E&!2,A!B&,!T'(=+-?!5&=!<,6+--&9@2(!52,2>3!)&)(0,5&-&,!T&(&+,=!&(3+&9-!
&+,!O<,)&(!T'(5&(@&()&(!Y2,5L+(-!Q2,=!Z&==62,,4!5&6!52=!]R<,=-=-0>8^!)&92,)4!@+,,&,!
L&,+)&(!G',2-&!E'(!299&6!2<>3!6+-!Q+9D&!5&=!W>3L2(?&,!R(&<?&=!<,5!9&-?-9+>3!2<>3!6+-!Q+9D&!
5&=!%&6&+,5&'@&(32<H-&=!O&,&!T'(2<==&-?<,)&,!?<!=>32DD&,4!52==!5&(!+5e99+=>3&!%&5&,8'(-!
(&E+-29+=+&(-!L&(5&,!8',,-&A!/(&+9+>3!'3,&!JDD&,-9+>3&!G+--&9!<,5!299&+,!)&-(2)&,!E',!5&(!
V(@&+-=9&+=-<,)!&+,+)&(!L&,+)&(!&,)2)+&(-&(!T'(5&(@&()&(!C0()&(c+,,&,4!5&,&,!52=!
%&5&,8&,!2,!5+&!T&(=-'(@&,&,!6+--&,!+,!+3(&6!Y&@&,=<6D&95!L+>3-+)&(!&(=>3+&,!29=!&+,&!
D(2)L0(5+)&!L+(-=>32D-9+>3&!7(=2-?9J=<,)A!"'#&

12(<6!&,-=-2,5!+6!U,-&(&,!%2+9-29!='!E+&9!V<D(&)<,)!<6!&+,&,!89&+,&,!N(-=D(+&53'Da!
C&(&+-=!&+,!8<(?&(!Y'8292<)&,=>3&+,!+6!_23(&!#oo"!9+&F!&+,+)&!B&-2+9=!5&(!R',-('E&(=&!
&(8&,,&,4!E&(@+()-!=+>3!3+,-&(!5&,!?+&(9+>3&,!/(+&53'D=62<&(,!5'>3!<,-&(!2,5&(&6!2<>3!
&+,&!29=!R<,=-L&(8!2<=)&D03(-&!%&5&,8-2D&9!2,!5&,!*D2((&(!E',!T'(5&(@&()!+6!_23(&!"}$}4!
5&,!5+&!,2-+',29='?+29+=-+=>3&,!]W-(2DE'99?<)=@&3J(5&,^!+,!Q2(-3&+6!@&+!Y+,?!,2>3!&+,&6!
?L&+!_23(&!LI3(&,5&,!G2(-e(+<6!&(6'(5&-!32--&,A!]C&E'(!+>3!4Q&+9!Q+-9&(á!=2)&4!=-&(@&!+>3!
9+&@&(\^!=-&3-!2<D!5&(!E',!`'(,&9+<=!R'9+)!+,!R<HD&(!2<=)&D03(-&,!7(+,,&(<,)=-2D&9!2,!B(A!N--'!
W>3<=-&(!S!&+,&6!3&(E'((2)&,5!2<=)&@+95&-&,!<,5!+,!=&+,&(!>3(+=-9+>3&,!m@&(?&<)<,)!
<,&(=>30--&(9+>3!L+(8&,5&,!_<,)H(+&=-&(!5&(!%<(8&(!B+J?&=&!S!)&=>3(+&@&,A!W>3<=-&(!L<(5&!
"q}r!+,!R92)&,D<(-!)&@'(&,4!&6HD+,)!"}#b!5+&!*(+&=-&(L&+3&!<,5!H('6'E+&(-&!"}$q!2,!5&(!
U,+E&(=+-I-!%(2?!?<6!B'8-'(!5&(!X3&'9')+&A!V6!}A!W&H-&6@&(!"}$}!L<(5&!5&(!0@&(?&<)&,5&!
*(&5+)&(!<,6+--&9@2(!,2>3!&+,&6!%'--&=5+&,=-!D&=-)&,'66&,!<,5!26!}A!G2+!"}bo!L&)&,!
m@&(-(&-<,)!5&=!à!"$o!5&=!ZW[W-(2D(&>3-&=!?<!?L&+&+,329@!_23(&,!Q2D-!E&(<(-&+9-A!V6!"#A!
V<)<=-!"}b#!+=-!B(A!N--'!W>3<=-&(!,2>3!&+,&6!P<29E'99&,!G2(-e(+<6!+,!5&(!%2=8266&(!5&=!
Y2)&(=!Q2(-3&+6!@&+!Y+,?!)&=-'(@&,A!"(#!

1'99-&!62,!6+-!5&(!7+,&@,<,)!5&=!/(+&53'D&=!2<>3!5+&!(&)+',29&,!WH<(&,!5+&=&=!
<,&(=>30--&(9+>3&,!*(+&=-&(=!@&=&+-+)&,a!N5&(!6+==D+&9!5&6!T'(=-2,5!5&(!T'(5&(@&()&(!



! #}!

V)(2()&6&+,=>32D-!5+&!D26+9+I(&!%(2@2,92)&!R'9+)=4!5+&!S!9+&@&E'99!&+,)&@&--&-!+,!C9<6&,!<,5!
%+(92,5&,!S!2,!5+&!80,=-9&(+=>3&!C&5&<-<,)!5&=!ZJ-=>3&(!R(&+=&=!&(+,,&(-a!12(!E+&99&+>3-!5+&!
R',-('E&(=&!<6!5+&!V<=D03(<,)!5&=!R'9+)[V<D-(2)&=!+6!R92)&,D<(-&(!Y2,532<=!2<>3!&+,!W-&+,!
5&=!V,=-'F&=a!C&82,,-9+>3!826!&=!+6!W&H-&6@&(!"}}q!?<!&+,&(!3&D-+)&,!JDD&,-9+>3&,!
R',-('E&(=&!<6!5+&!V<=)&=-29-<,)!5&(!3+=-'(+=>3!@&5&<-=26&,!;I<69+>38&+-&,!+6!
R92)&,D<(-&(!Y2,532<=!S!5&(!80,=-9&(+=>3&,!V52H-+',!5&=!=')&,2,,-&,!R'9+)[W229&=A!
V<=)&3&,5!E',!&+,&(!K,+-+2-+E&!5&=!52629+)&,!7(=-&,!Y2,5-2)=H(I=+5&,-&,!V526!U,-&((+&5&(!
L2(!5+&!Y2,5&=(&)+&(<,)!26!"#A!Z'E&6@&(!"}}p!E'6!Y2,5-2)!&+,3&99+)!2<D)&D'(5&(-!
L'(5&,4!]&+,!*('O&8-!?<(!%&=-29-<,)!5&=!R'9+)[;2<6&=!+6!Y2,532<=!?<!R92)&,D<(-!+6!W+,,&!
5&=!80,=-9&(+=>3&,!B+29')=!29=!%&=26-8<,=-L&(8!?<!&(2(@&+-&,!<,5!&3&@295+)=-!
E'(?<9&)&,AAA^!!

B&(!R0,=-9&(!`'(,&9+<=!R'9+)!&(3+&9-!=&+-&,=!&+,&(!3'>3(2,)+)!@&=&-?-&,!<,2@3I,)+)&,!_<(e!
5&,!:<=>392)!D0(!=&+,&,!7,-L<(D!<,5!=-&99-&!52=!R<,=-L&(8!+6!Q&(@=-!"}}q!D&(-+)A!7+,&!
6',2-&92,)&!H'9+-+=>3&!R',-('E&(=&!&(+,,&(-&!2,!O&,&!V<=&+,2,5&(=&-?<,)&,4!5+&!?L+=>3&,!
5&,!T&(-(&-&(,!E',!]We=-&68<,=-^!<,5!C&D0(L'(-&(,!5&(!G'5&(,&!+,!RI(,-&,!LI3(&,5!5&=!
#oA!_23(3<,5&(-=!@&(&+-=!6&3(629=!=-2--)&D<,5&,!32--&,A!")#&

T+&9&!/(2)&,!=+,5!+,!5+&=&(!V<=&+,2,5&(=&-?<,)!JDD&,-9+>3!)&L'(5&,!<,5!9&@&,!+,!5&(!
+5e99+=>3!2,6<-&,5&,!B'(D8<9-<(!D'(-A!7=!+=-!=>39+664!52==!=+&!2<D!5&6!V,=&3&,!O&,&(!
2<=)&-(2)&,!L<(5&4!5+&!=+>3!,+>3-!6&3(!?<(!1&3(!=&-?&,!8',,-&,!S!5&(!X'-&,A!B+&!
:&(=-J(<,)=2@=+>3-!9+&F!=+>3!,+>3-!&+,629!52E'(!?<(0>8329-&,4!52==!=+>3!+6!V9-&,!/(+&53'D!E',!
T'(5&(@&()!5+&!=-&(@9+>3&,!m@&((&=-&!5&=!E'(629+)&,!#A!Y2,5&=32<H-62,,[W-&99E&(-(&-&(=!
+A;A!Q2,=!/&(9+-=>3!f~T*g!@&D+,5&,4!5&(!,2>3!5&6!:L&+-&,!1&9-8(+&)!5+&!%(<,592)&,!
=I6-9+>3&(!+,D(2=-(<8-<(&99&(!7,-=>3&+5<,)&,!D0(!]=&+,^!%2+9-29!3&(@&+D03(-&!<,5!526+-!E+&9&!
1<(?&9,!5&=!3&<-+)&,!1'39=-2,5=!=>3<DA!W&+,&!%(2@2,92)&!L<(5&!2@)&(+==&,s!9&5+)9+>3!&+,!
E',!5&(!&(D'9)(&+>3!)&@9+&@&,&,!K,+-+2-+E&!)&HD92,?-&=!CI<6>3&,!<,5!5&(!(3&-'(+=>3&!
Q+,L&+=!2<D!5+&!@2(@2(+=>3&!V@=+>3-!&(+,,&(-!2,!+3,A!!

B&(!U,)&+=-!L<(5&!+,!T'(5&(@&()!@&?L<,)&,A!B+&=!@&9&)-!&+,!C&(+>3-!E',!5&(!7+,L&+3<,)!26!
"bA!_<,+!#oo"A!7(!9+&=-!=+>3!+,!299&(!R0(?&!='.!]T&()&==&,!=+,5!5+&!?L&+!_23(&!2,52<&(,5&,!
d<&(&9&,!<6!5&,!29-&,!/(+&53'D!+,!T'(5&(@&()4!5&(!)&=>39+DD&,!3I--&!L&(5&,!='99&,A!G<-+)&!
T'(5&(@&()&(!<,-&(!5&(!/03(<,)!E',!Q2,=!Z&==62,,!8I6HD-&,!52)&)&,!2,!<,5!8',,-&,!
,<,!6+-!5&(!C&EJ98&(<,)!5&,!(&,'E+&(-&,!<,5!2<D!52=!W>3J,=-&!L+&5&(3&()&=-&99-&,!
%'--&=2>8&(!E',!*D2((&(!W-2,8'!X(2H!L&+3&,!92==&,A!B&(!)&@0(-+)&!T'(5&(@&()&(!R0,=-9&(!
`'(,&9+<=!R'9+)!-(<)!6+-!6&3(&(&,!1&(8&,!&@&,D299=!?<(!%&=-29-<,)!@&+A!W&9@=-!5+&!
%&5&,8-2D&9!6+-!#"!Z26&,!E',!V@L&3(8I6HD&(,!L<(5&!L+&5&(!2,!5+&!(+>3-+)&!W-&99&!
6',-+&(-4!5&(!"oo[OI3(+)&!1+93&96!_289+-=>3!&,-3099-&!52=!1&(8!E'(!)('F&(!C&=<>3&(=>32(A^!!

3'.'+2'+(5+(.$'(K'84'$'4(

7+,&!2<D!6+9+-I(+=>3&(!X(25+-+',!@&(<3&,5&!K,+-+2-+E&!@&=-&3-!+,!5&(!V,92)&!<,5!92,)OI3(+)&,!
7(329-<,)!5&=!&+,?+)&,!@(+-+=>3&,!R(+&)=D(+&53'D&=!2<D!J=-&((&+>3+=>3&6!W-22-=)&@+&-!S!5&6!
C.#$_"1"*"#Y$+,!R92)&,D<(-A!B+&=&(!]7,)9+=>3&!/(+&53'D^!@&D+,5&-!=+>3!E'(!5&6!J=-9+>3&,!
7,5&!5&=!`26H<=!5&(!V9H&,[V5(+2[U,+E&(=+-I-!+,!R92)&,D<(-!<,5!L<(5&!+6!_<,+!"}bj!5<(>3!



! $o!

5+&!@(+-+=>3&,!C&D(&+<,)=-(<HH&,!&((+>3-&-s!?<,I>3=-!,'>3!'3,&!;&>3-=)(<,592)&!5&(!
H('E+='(+=>3&,!W-22-=(&)+&(<,)A!7(=-!2@!"}br!=>3<D!5+&!J=-&((&+>3+=>3&!C<,5&=(&)+&(<,)!
&+,&(=&+-=!52=!R(+&)=)(I@&(D0(='()&)&=&-?!<,5!S!,2>3!&+,&(!9I,)&(&,!+,329-9+>3&,!
V<=&+,2,5&(=&-?<,)!+6!T&(D2==<,)=2<==>3<==!5&=!Z2-+',29(2-&=!S!52=!%&=&-?!0@&(!5+&!
/0(='()&!5&(!R(+&)=)(I@&(!E',!299++&(-&,!W'952-&,!<,5!5&(!NHD&(!D0(!&+,!D(&+&=!~=-&((&+>3A!"*#&

K6!7,)9+=>3&,!/(+&53'D!fZ#(*(),$C.#$_"1"*"#Yg!+,!R92)&,D<(-!L<(5&,!?<,I>3=-!=I6-9+>3&!
V,)&3J(+)&,!5&=!RJ,+)(&+>3&=!<,5!5&=!`'66',L&29-3!&+,)&@&--&-A!B2(<,-&(!@&D+,5&,!=+>3!
32<H-=I>39+>3!W'952-&,4!5+&!LI3(&,5!5&(!%&D2,)&,=>32D-!+,!ZW[Y2)&(,!E&(=-'(@&,!L2(&,4!
L&+-&(=!*+9'-&,4!5+&!2@=-0(?-&,!'5&(!2@)&=>3'==&,!L<(5&,!<,5!52@&+!?<!X'5&!826&,A!
B2(0@&(!3+,2<=!2@&(!+,=@&=',5&(&!2<>3!W'952-&,4!5+&!+,!V<=0@<,)!+3(&=!B+&,=-&=!+,!RI(,-&,!
LI3(&,5!5&=!:L&+-&,!1&9-8(+&)&=!)&D299&,!=+,5A!K,=)&=26-!@&D+,5&,!=+>3!3+&(!j}}!%(I@&(!
@(+-+=>3&(!W'952-&,4!5&(&,!K5&,-+-I-!@+=!2<D!5(&+!*&(=',&,!D&=-=-&3-!<,5!5&(&,!V,5&,8&,!
5<(>3!5+&!@&=-&3&,5&,!;&>3-=)(<,592)&,!)&=+>3&(-!&(=>3&+,-A!"+#!

B&(!Z#(*(),$C.#$_"1"*"#Y$L<(5&!E',!5&(!`'66',L&29-3!12(!%(2E&=!`'66+==+',!&((+>3-&-A!
V(>3+-&8-!1+99+26!W-<2(-!L2(!D0(!5+&!@2<9+>3&!%&=-29-<,)!E&(2,-L'(-9+>3A!C&=<>3&(4!5+&!,2>3!
5&(!_23(-2<=&,5L&,5&!&+,&,!;<,5)2,)!26!7,)9+=>3&,!/(+&53'D!+,!R92)&,D<(-!<,-&(,&36&,4!
&(329-&,!5&,!7+,5(<>8!&+,&=!='()DI9-+)!)&HD9&)-&,!V(&29=4!5&==&,!*D9&)&!<,5!7(329-<,)!
E'(@+959+>3!L23()&,'66&,!L&(5&,A!B26+-!L+(5!2<>3!6&3(!29=!jo!_23(&!,2>3!5&(!
H2(926&,-2(+=>3&,!B+=8<==+',!0@&(!5+&!7,-=-&3<,)!5&=!C<,5&=)&=&-?&=!?<(!/0(='()&!D0(!
R(+&)=)(I@&(!<,5!R(+&)=5&,86I9&(!2<=!5&6!:L&+-&,!1&9-8(+&)!&+,!X&+9@&(&+>3!5&(!
)&=&99=>32D-9+>3&,!7(+,,&(<,)=2(@&+-!+6!C<,5&=92,5!RI(,-&,!E'(@+959+>3!&(D099-A!Q+&(!8J,,-&!
5<(>32<=!5+&!2,=H(<>3=E'99&(&!B&D+,+-+',!44%&5&,88<9-<(^!2,)&,'66&,!L&(5&,4!5+&!=+>3!
5&6!1+99&,!5&=!Z2-+',29(2-&=!5&(!;&H<@9+8!~=-&((&+>3!+6!_23(&!"}bq!<,-&('(5,&-4!5&==&,!
T&(D2==<,)=2<==>3<==!52629=!JDD&,-9+>3!@&8<,5&-&4!52==!]~=-&((&+>3!â6+-!5+&=&6!%&=&-?ä!
,<,!&+,&!*D9+>3-!5&(!G&,=>39+>38&+-!â&(D099&äA!Z+>3-!&+,&!T&(3&((9+>3<,)!5&=!R(+&)&=!='99!5+&!
73(<,)!<,5!5+&!52<&(,5&!7(329-<,)!5+&=&(!R(+&)=)(I@&(!=&+,4!=',5&(,!&+,&!G23,<,)!D0(!5+&!
8'66&,5&,!%&,&(2-+',&,4!5+&!=+>3!6+-!299&,!R(ID-&,!)&)&,!5&,!R(+&)!&+,=&-?&,!<,5!,+&629=!
5+&=&!=+,,9'=&,!NHD&(!E&()&==&,^!='99-&,A!",#&&

3'.'+2'+(5+(6G5+J%54;'$"'4(

]"}b#!S!"}bjA!:<6!V,5&,8&,!2,!5+&!E+&9&,!<8(2+,+=>3&,!V(@&+-&(4!5+&!+,!5&,!R(+&)=O23(&,!
-(2)+=>3!E&(=-'(@&,!=+,5A!7((+>3-&-!2A!5A!"}pj!E'6!<8(2+,+=>3&,!82-3'9A!*D2((26-&^!92<-&-!5+&!
V<D=>3(+D-!&+,&(!=e6@'9+=>3&,!C&&(5+)<,)==-I--&!+6!=')&,2,,-&,!];<==&,D(+&53'D^4!&+,&=!
89&+,&,4!+5e99+=>3!)&9&)&,&,!<,5!0@&(2<=!='()DI9-+)!)&HD9&)-&,!Y'829D(+&53'D&=!+,!/&DD&(,+-?!+,!
5&(!%&6&+,5&!/&+=-(+-?!+6!B(2<-29A!!

~=-9+>3!5&(!C&?+(8==-25-!WH+--29!2,!5&(!B(2<!@&D2,5!=+>3!LI3(&,5!5&(!ZW[Q&((=>32D-!&+,!
)('F&=!R(+&)=)&D2,)&,&,92)&(A!B+&=&=!Y2)&(!ãTKKK!C!L2(!5<(>3!7(L&+-&(<,)!&+,&=!"}$q!D0(!5+&!
1&3(62>3-!&((+>3-&-&,!C2(2>8&,92)&(=!&,-=-2,5&,A!K6!Q&(@=-!"}$}!826&,!5+&!&(=-&,!
H'9,+=>3&,!%&D2,)&,&,4!"}bo!/(2,?'=&,!<,5!"}b"!W'LO&-=4!E',!5&,&,!&-L2!"}oo!)&=-'(@&,!
=&+,!='99&,A!%&)&,!7,5&!5&=!_23(&=!"}b#!L<(5&,!5+&!='LO&-+=>3&,!%&D2,)&,&,!,2>3!12),2!
@&+!Y&+@,+-?!0@&(=-&99-A!B2=!WH+--29&(!Y2)&(!5+&,-&!D'(-2,!+,=@&=',5&(&!29=!R(2,8&,92)&(A!K,!



! $"!

5&(!ZI3&!5&(!Y+&=&([G0,5<,)!&(+,,&(-!&+,!B&,8629!2,!5+&!5'(-!@&)(2@&,&,!='LO&-+=>3&,!
W'952-&,Aâ"qä!C&82,,-!+=-4!52==!=+>3!5+&!='LO&-+=>3&,!R(+&)=)&D2,)&,&,4!5+&!"}b#!<,5!2<>3!
"}b$!+,!RI(,-&,!&+,-(2D&,4!+,!&+,&6!I<F&(=-!=>39&>3-&,!%&=<,53&+-=?<=-2,5!@&D2,5&,A!
C&(&+-=!E'(!1&+3,2>3-&,!"}b"!,236&,!XeH3<=!<,5!/9&>8D+&@&(!+6!WXVYV%!ãTKKK!V!
&H+5&6+=>3&!V<=62F&!2,4!='!52==!=-(&,)=-&!d<2(2,-I,&!2,)&'(5,&-!L&(5&,!6<==-&A!B2=!
Y2)&(!&(=>3+&,!5&,!7+,3&+6+=>3&,!L+&!&+,&!X'-&,=-25-4!+,!5&(!O&5&=!Y&@&,!&(9'=>3&,!L2(A!$-#!!

B&(!44;<==&,D(+&53'D^!+,!5&(!%&6&+,5&!/&+=-(+-?cB(2<!+=-!?L2(!,+>3-!<(=I>39+>3!+6!
:<=266&,32,)!6+-!5+&=&,!R(+&)=)&D2,)&,&,!&,-=-2,5&,A!B&,,'>3!)&3-!2<=!5&,!)<-!
&(329-&,&,!K,=>3(+D-&,!3&(E'(4!52==!&(!+,!/&DD&(,+-?!@&(&+-=!LI3(&,5!5&=!:L&+-&,!1&9-8(+&)&=!
2,)&9&)-!L<(5&A!B2=!W>3+>8=29!5&(!<6)&8'66&,&,!G&,=>3&,!32-!=+>3!=&+-3&(!-+&D!+,=!
C&L<==-=&+,!5&(!2,=I==+)&,!C&EJ98&(<,)!&+,)&)(2@&,A!Z'>3!52?<4!29=!3+&(!,2>3!5&6!:L&+-&,!
1&9-8(+&)!@+=!"}pb!,'>3!C2(2>8&,92)&(!=-2,5&,!<,5!+,!5&,!&(=-&,!Z2>38(+&)=6',2-&,!
?L+=>3&,!@(+-+=>3&,!<,5!(<==+=>3&,!C&D(&+<,)=6I>3-&,!O&,&!V@8'66&,!<6)&=&-?-!L<(5&,4!
5+&!D0(!E+&9&!/90>3-9+,)&!2<=!5&6!W05'=-&,!7<('H2=!?<(!W>3+>8=29=D(2)&!L<(5&,A!!

B2=!%&5&,8&,!2,!5+&!-(2)+=>3!<6=!Y&@&,!)&8'66&,&,!/(&65&,!L+(5!+,!/&DD&(,+-?!OI3(9+>3!
?<!V99&(3&+9+)&,!<,-&(!)('F&(!V,-&+9,236&!5&(!C&EJ98&(<,)!L23()&,'66&,A!Z+>3-!,<(!5&(!
T&(=-'(@&,&,!2<=!5&,!&+)&,&,!/26+9+&,!L+(5!)&52>3-4!=',5&(,!2<>3!5&(!@&52<&(,=L&(-&,!
NHD&(4!<,-&(!+3,&,!R+,5&(4!5&(&,!Z26&,!<,@&82,,-!)&@9+&@&,!=+,5A!!

B+&!=&+-!"}ro!&,5)09-+)!)&'(5,&-&!%&5&,8[!<,5!C&&(5+)<,)==-I--&!+=-!&+,!C&+=H+&9!D0(!O&,&!
?239(&+>3!2,?<-(&DD&,5&,!%&5&,8+,+-+2-+E&,!+,!5&,!RI(,-,&(!%&6&+,5&,4!5+&!52(2<D!
3+,L&+=&,4!52==!5+&!C&EJ98&(<,)!E',!=+>3!2<=!52=!V,5&,8&,!2,!5+&!NHD&(!5&=!
U,(&>3-==e=-&6=!='L+&!2,!5+&!/'9)&,!5&(!&(?L<,)&,&,!G+)(2-+',&,!&(329-&,!L+99!<,5!52D0(!
/'(6&,!D+,5&-4!5+&!L&+-!0@&(!&+,&!)&L'3,-&!7(+,,&(<,)=2(@&+-!3+,2<=(&+>3&,A!V<>3!
/&DD&(,+-?!+=-!&+,!C2<=-&+,!?<(!%&5&,88<9-<(!+6!C<,5&=92,5!RI(,-&,A!!

RTRRA(!4$++'4+(5+(_18'4(.'4(MDN<!7"#5+5%$'>(
)'4(:'J(.'%(!4$++'4+%(5*(6'+"47*(8I4(0="'4%*'.$/$+(
`*(S=$+$27*(S=5J'+874"(5*(:a4"#'4%''(

U,-&(!5&6!B&>8,26&,!]7<-32,2=+&^4!)(+&>3+=>3!D0(!]=>3J,&=!W-&(@&,^4!L<(5&,!+,!5&(!:&+-!
5&(!,2-+',29='?+29+=-+=>3&,!Q&((=>32D-!6&3(!29=!#ooAooo!H=e>3+=>3!Y&+5&,5&4!R(2,8&!<,5!
C&3+,5&(-&!5<(>3!%2=4!G&5+826&,-&4!Z23(<,)=&,-?<)!'5&(!K,O&8-+',&,!&(6'(5&-A!

K6!R92)&,D<(-&(!]%2<8(2,8&,32<=^4!5&6!3&<-+)&,!R9+,+8<6!R92)&,D<(-!26!1J(-3&(=&&4!
L2(&,!E',!5+&=&(!V8-+',!*2-+&,-+,,&,!<,5!*2-+&,-&,!2<=!5&6!]K((&,32<=^4!5&6!
]K((&,=+&>3&,32<=^!<,5!5&6!]W+&>3&,32<=^!@&-('DD&,A!"}bocb"!)+,)&,!E',!R92)&,D<(-!E+&(!
C23,-(2,=H'(-&!,2>3!W>39'==!Q2(-3&+6!@&+!Y+,?!2@s!&+,&!E',!=&>3=!T&(,+>3-<,)=2,=-29-&,4!
5+&!0@&(!%('F5&<-=>392,5!E&(=-(&<-!L2(&,A!C&+6!?L&+-&,4!5(+--&,!<,5!E+&(-&,!X(2,=H'(-!
L<(5&,!2<=!5&6!]W+&>3&,32<=^!6&3(!29=!3<,5&(-!@&3+,5&(-&!<,5!29-&!G&,=>3&,4!5+&!,+>3-!
D0(!=+>3!=&9@=-!='()&,!8',,-&,!<,5!&+,&!2<DL&,5+)&!*D9&)&!@&,J-+)-&,4!+,=!W>39'==!Q2(-3&+6!
)&=>32DD-!<,5!+6!%2=!&(=-+>8-A!



! $#!

K6!WHI-='66&(!"}b"!L<(5&!5+&!XJ-<,)!E',!]<,,0-?&,!7==&(,^4!L+&!=+&!E',!
,2-+',29='?+29+=-+=>3&,!*('H2)2,5+=-&,!)&,2,,-!L<(5&,4!,&<!)&'(5,&-A!%&-J-&-!L<(5&!,<,!
2<>3!0@&(299!5'(-4!L'!V,=-29-=I(?-&!<,5!*D9&)&8(ID-&!@&(&+-!L2(&,4!5+&=!?<!-<,A!B2=!L2(!2<>3!
+6!]%2<8(2,8&,32<=^!5&(!/299A!V<=!5&(!52629=!,'>3!]K((&,32<=^!)&,2,,-&,!V@-&+9<,)!
L<(5&,!+,=@&=',5&(&!/(2<&,4!2@&(!2<>3!GI,,&(!+,!&+,!%&@I<5&!26!%&9I,5&!5&=!
]W+&>3&,32<=&=^!f52=!3&<-+)&!:&,-(<6!D0(!V9-&(=6&5+?+,g!0@&(=-&99-4!L'!=+&!)&-J-&-!L<(5&,A!
%&-J-&-!L<(5&,!2<>3!*2-+&,-+,,&,!<,5!*2-+&,-&,!2<=!5&6!]W+&>3&,32<=^!=&9@=-A!!

K6!G2+!"}b$!826&,!52(0@&(!3+,2<=!?L&+!X(2,=H'(-&!6+-!"oo!@&3+,5&(-&,!R+,5&(,!<,5!
7(L2>3=&,&,!2<=!5&6!;3&+,92,5!,2>3!R92)&,D<(-4!299&!L2(&,!?<(!XJ-<,)!@&=-+66-A!B&(!N(-4!
2,!5&6!5+&!G'(5&!5<(>3)&D03(-!L<(5&,4!92)!+6!W+&>3&,32<=2(&29A!7=!L2(!52=!=')&,2,,-&!
]Q+,-&(32<=^A!!

"}bp!L<(5&,!+,!?L&+!)&-(&,,-&,!T&(D23(&,!5(&+!l(?-&!<,5!?LJ9D!*D9&)&8(ID-&!2,)&892)-A!7=!
)2@!X'5&=<(-&+9&!<,5!Q2D-=-(2D&,A!T+&(!*D9&)&8(ID-&!<,5!&+,!V(?-!L<(5&,!D(&+)&=H('>3&,A!B&(!
32<H-E&(2,-L'(-9+>3&!V(?-!L<(5&!+6!Q&(@=-!"}bp!3+,)&(+>3-&-A!B2=!]Q+,-&(32<=^!L<(5&!
"}}#!2@)&-(2)&,4!<6!&+,&6!Z&<@2<!*92-?!?<!62>3&,4!5&(!5&,!V,D'(5&(<,)&,!5&(!G&5+?+,!
E',!V9-&(=&(8(2,8<,)&,!+6!#"A!_23(3<,5&(-!&,-=H(+>3-!<,5!29=!C&+=H+&9!?&+-)&6IF&(!
R(2,8&,32<=2(>3+-&8-<(!)+9-A!

V<D!5&6!%&9I,5&!5&(!%&(+2-(+=>3&,!X2)&=89+,+8c*2(82,92)&!@&D2,5!=+>3!=&+-!"}}b!&+,&!
6+,+629+=+&(-&!7(+,,&(<,)==-I--&4!5+&!2,!O&,&!G&,=>3&,!&(+,,&(-&4!5+&!LI3(&,5!5&(!:&+-!5&=!
ZW[%&L29-(&)+6&=!2,!5+&=&6!N(-!E&(D'9)-!<,5!&(6'(5&-!L<(5&,A!W+&!L<(5&!E',!5&,!
*(+62(I(?-&,!B(A!Q2,=!1+&9-=>3,+)!<,5!B(A!%&'()!*+,-&(!&((+>3-&-!<,5!0@&(!5&,!)&=26-&,!
:&+-(2<6!+,=-2,5!)&329-&,A!K6!;236&,!5&=!U6[!<,5!7(L&+-&(<,)=@2<&=!5&(!%&(+2-(+=>3&,!
V@-&+9<,)!26!R9+,+8<6!R92)&,D<(-!&,-=-2,5!#o#"!5+&!m@&(9&)<,)4!&+,&,!%&5&,8'(-!?<!
&((+>3-&,4!5&(!5&6!W-2,5!5&(!:&+-!&,-=H(&>3&,5!O&,&!G&,=>3&,!+,!7(+,,&(<,)!(<D-4!5+&!5&6!
]7<-32,2=+&H(')(266^!5&=!ZW[U,(&>3-==e=-&6=!?<6!NHD&(!)&D299&,!=+,5A!

B&(!1&)!5&=!7(+,,&(,=!@&)+,,-!f'5&(!&,5&-g!@&+6!7+,-(+--!+,!5&,!*2(8!6+-!&+,&6!
%&5&,8(2<6A!K6!%&)&,=2-?!?<(!3J3,&,5&,!R:[V<D=>3(+D-!5&(!Z2-+',29='?+29+=-&,!]V(@&+-!
62>3-!D(&+^4!-(I)-!52=!,&<!&((+>3-&-&!*'(-29!52=!1'(-!]7;KZZ7;Z^A!B&(!)&,&+)-!2,)&@(2>3-&!
W>3(+D-?<)!L&+=-!2<D!5(&+!)9I=&(,&!Z26&,=-2D&9,!3+,4!5+&!E+&9&!G&,=>3&,!5&6!T&()&==&,!
&,-(&+F&,A!7=!=+,5!O&,&!W>3<-?[!<,5!W>3<959'=&,4!5+&!+,D'9)&!5&=!),25&,9'=&,!
7<-32,2=+&H(')(266&=!5&(!Z2-+',29='?+29+=-&,!3+&(!&(6'(5&-!L<(5&,A!!

B+&!]V>3=&!5&(!7(+,,&(<,)^!+=-!Y&+-9+,+&!S!&+,!%&52,8&A!W+&!-(I)-!5+&!)9I=&(,&,!X2D&9,!6+-!#rr!
NHD&(,26&,!<,5!=+&!D03(-!<,=!26!]1&)!5&=!7(+,,&(,=^!E',!5&(!/&958+(>3,&(!W-(2F&!0@&(!
5&,!%&5&,8(2<6!<,5!L&+-&(!0@&(!5+&!5(&+!;2<6[:&+-[G29&!@+=!2,!5&,!X2-'(-4!5&6!
2@)&-(2)&,&,!]Q+,-&(32<=^A!Q+&(!L<(5&,!+,!5&,!_23(&,!5&(!,2-+',29='?+29+=-+=>3&,!
Q&((=>32D-!5+&!6&<>39&(+=>3&,!7<-32,2=+&E&(@(&>3&,!E&(0@-A!7=!L2(!5+&!5<,8&9=-&!:&+-!5&(!
R(2,8&,32<=)&=>3+>3-&A!V@&(!+6!7(8&,,&,!5&=!U,(&>3-=!D03(-!5&(!1&)!2<>3!2<=!5&(!
C&89&66<,)A!K6!W>3,+--H<,8-!E',!]Q+,-&(32<=^!<,5!5&(!&=!0@&(92)&(,5&,!3&<-+)&,!
)&(+2-(+=>3&,!X2)&=89+,+8!<,5!R92==&=-2-+',!5&(!V8<-)&(+2-(+&!LI>3=-!&+,&!b4j!6!3'3&!
]W-+66)2@&9^!2<=!5&,!W-&+,D+,59+,)&,A!T'6!1+,5!3&(E'()&(<D&,&!W>3L+,)<,)&,!='99&,!
<,=&(&!%&52,8&,!6+-!5&6!W>3+>8=29!5&(!=>3<95[!<,5!L&3(9'=&,!ZW[NHD&(!E&(@+,5&,A!!!



! $$!

`SaX$-(#$)+,.46"03$"(3$9#.8$(3$'"3$K:6*"3$'.$0("7*$1.3$3(+,*$"37$SaXb!5+>3-&-&!*2<9!`&92,!26!
C&)+,,!=&+,&(!]X'5&=D<)&^A!B+&!]W-+66)2@&9^!-(I)-!5+&=&,!;<D!,2>3!C&D(&+<,)!E',!%&L29-!
<,5!;&H(&==+',!L&+-&(A!

B2=!<6!"}oo!&((+>3-&-&!]Q+,-&(32<=^!L<(5&!"}rj!29=!X&+9!5&=!Y2,5&=HD9&)&3&+6&=!<6)&@2<-!
<,5!"}}#!2@)&(+==&,A!Q&<-&!L+(5!5+&=&(!N(-!E',!&+,&6!3&(2<=(2)&,5&,!C&+=H+&9!?&+-)&6IF&(!
V(>3+-&8-<(!0@&(92)&(-A!T',!"}}b!@+=!"}}p!&((+>3-&-4!L<(5&!5+&=&(!Z&<@2<!"}}r!6+-!5&6!
RI(,-,&(!Y2,5&=@2<H(&+=!2<=)&?&+>3,&-A!

B2=!X&26!5&=!:&,-(<6=!D0(!V9-&(=6&5+?+,!2(@&+-&-!2,!5&(!7(329-<,)!&+,&=!H'=+-+E&,!
Y&@&,=)&D039=!<,5!&+,&(!)(JF-6J)9+>3&,!Y&@&,=P<29+-I-!D0(!*2-+&,-+,,&,!<,5!*2-+&,-&,A!
K,5+E+5<&99&!<,5!8'6H&-&,-&!C&-(&<<,)!+,!5&,!W>3L&(H<,8-@&(&+>3&,!%&(+2-(+=>3&!
X2)&=89+,+84!WH&?+2926@<92,?!D0(!B&6&,?&(8(2,8<,)&,4!V8<-)&(+2-(+&c;&6'@+9+=2-+',!<,5!
V@-&+9<,)!D0(!`3(',+=>3!R(2,8&!DJ(5&(,!%&=<,53&+-4!10(5&!<,5!X&+932@&!D0(!I9-&(&!
G&,=>3&,A!

B&(!,&<&!%&5&,8'(-!L<(5&!)&)&,!52=!T&()&==&,!&((+>3-&-A!U,E&()&==&,!=+,5!2<D!5&6!1&)!
5&(!7(+,,&(<,)!#rr!,26&,-9+>3!&(LI3,-&!G&,=>3&,!=-&99E&(-(&-&,5!D0(!299&4!5+&!+,!5&,!
_23(&,!"}$}!@+=!"}bj!+,!5&6!3&<-&!,+>3-!6&3(!&M+=-+&(&,5&,!%&@I<5&!S!5&6!]Q+,-&(32<=^!S!
&(6'(5&-!L<(5&,A!V(>3+-&8-!BKA!R92<=!Q'99&(4!5&(!@&(&+-=!5+&!Z&<)&=-29-<,)&,!5&(!
%&5&,8=-I--&!E'(!5&6!Y2,5&=)&(+>3-!f#o"$g!<,5!O&,&!+6!/(+&53'D!V,,2@+>39!f#o"jS#o"rg!
H92,&,5!<6=&-?-&!<,5!,<,!5&,!%&5&,8'(-!%&(+2-(+&!6+-!=&+,&,!K5&&,!L0(5+)!?<!<6(236&,!
L<==-&4!9+&D&(-!52?<!5+&!D'9)&,5&!7(8&,,-,+=.!

]/0(!&+,&!123(3&+-4!5+&!+6!7+,892,)!6+-!:&+-4!;2<6!<,5!%&=>3+>3-&!=-&3-4!29='!?<!7,5&!
)&52>3-!+=-4!)+@-!&=!8&+,&,!7(=2-?A!B&(!1&)!5&=!7(+,,&(,=!+=-!&+,!1&)!5&(!C&=+,,<,)A!7(!D03(-!
E',!+,,&,!,2>3!2<F&,4!?<)9&+>3!9&+-&-!&(!2@&(!E',!2<F&,!,2>3!+,,&,A!B&6!G<=+8&6HD+,5&,!
)9&+>34!5&6!C&)(&+D&,!&+,&=!%&6I95&=4!&+,&=!%&5+>3-&=!&(=>39+&F-!=+>3!<,=!&+,!
-(2,=?&,5&,-&(!;2<64!5&(!52=!B&,8&,4!52=!/'(6&,!&+,&=!,&<&,!1&9-@+95&=!&(6J)9+>3&,!='99A!
K,5&6!L+(!&(+,,&(,4!@&LI9-+)&,!L+(!%&=>3+>3-&!<,5!=>32DD&,!5<(>3!;&D9&M+',!,&<&!
*(I6+==&,A^!!$"#&

7=!+=-!L'39!&+,&!/(2)&!5&(!*+&-I-4!L+&!+,!&+,&(!2<D)&89I(-&,!%&=&99=>32D-!6+-!5&,!NHD&(,!2<=!
&+,&(!*32=&!5&(!%&L29-3&((=>32D-!<6)&)2,)&,!L+(5A!T'(!299&6!2@&(!L+(5!@&6&==&,4!L2=!
62,!<,-&(,+66-4!<6!+3(!Y&@&,=@+95!<,5!+3(&!K,-&)(+-I-!L23(32D-!<,5!52<&(32D-!?<!&(329-&,A!
;&>3-!<,5!U,(&>3-4!%&(&>3-+)8&+-!<,5!G&,=>3&,(&>3-&!=+,5!1&(-&4!5+&!=+>3!6+-!5+&=&(!V(@&+-!
E&(@+,5&,A!
(
b'%I*''(

B+&!J=-&((&+>3+=>3&!C&EJ98&(<,)!32-!6+-!+3(&(!C&D(&+<,)!26!qA!G2+!"}bj!&+,&,!5&(!3J>3=-&,!
5&6'8(2-+=>3&,!%(<,5L&(-&!?<(0>8&(329-&,!S!5+&!=<@O&8-+E&!<,5!8'99&8-+E&!/(&+3&+-4!
,2>35&6!52=!E&(@(&>3&(+=>3&!ZW[;&)+6&!=+&@&,!_23(&!92,)!5+&!%&=&99=>32D-!<,5!5&,!W-22-!+,!
%&+=&932D-!3+&9-&,A!T+&9&!C0()&(c+,,&,!32@&,!5+&!H'9+-+=>3&,!K((-06&(!6+-!5&6!Y&@&,!'5&(!
6+-!+3(&(!%&=<,53&+-!@&?239-4!<,5!&=!+=-!52E',!2<=?<)&3&,4!52==!5+&=&!=>3L&(!+((&)&D03(-&!



! $b!

R(+&)=)&,&(2-+',!2<=!-+&D=-&(!m@&(?&<)<,)!5&,!W-22-!~=-&((&+>3!+,!=&+,&,!)&)&,LI(-+)&,!
T&(D2==<,)=D'(6&,!&,-=-&3&,!92==&,!L'99-&A!!

Z'>3!9&@&,!*&(=',&,!<,-&(!<,=4!5+&!&,-L&5&(!=&9@=-!'5&(!2@&(!5&(&,!/26+9+&,!=>39+66=-&,!
T&(D'9)<,)&,!5<(>3!5&,!ZW[W-22-!2<=)&=&-?-!L2(&,A!Z'>3!=H0(-!62,!/'9)&,!5&=!
U,(&>3-==-22-&=4!5&(!=+>3!5&,!G2,-&9!5&(!W>3&+,[Y&)+-+6+-I-!<63I,)-&!<,5!5&==&,!;+>3-&(!
;&>3-!'3,&!)&(&>3-&!%(<,592)&,!=H(2>3&,A!/(&+9+>3!D&39&,!8',8(&-&!:239&,4!L+&!E+&9&!
~=-&((&+>3&(c+,,&,!=+>3!+6!1+5&(=-2,5!?<6!ZW[;&)+6&!@&D2,5&,A!C&9&)-!+=-4!52==!
6+,5&=-&,=!#roo!G&,=>3&,!29=!28-+E&!1+5&(=-2,5=8I6HD&(!?<6!X'5&!E&(<(-&+9-!<,5!
3+,)&(+>3-&-!L<(5&,A!7-L2!"ooAooo!~=-&((&+>3&(c+,,&,!L2(&,!2<=!H'9+-+=>3&,!%(0,5&,!
+,32D-+&(-A!B+&!V,?239!O&,&(4!5&(&,!Y&+5&,4!5&(&,!1+5&(=-2,5!'5&(!5&(&,!NHD&(!2,',e6!
)&@9+&@&,!=+,54!32-!6+,5&=-&,=!&+,!D0,D=-&99+)&=!V<=62FA!!

7=!+=-!5+&!&,)2)+&(-&!<,5!<,@&92=-&-&!5(+--&!%&,&(2-+',4!5+&!52D0(!='()-4!52==!5+&!
7(+,,&(<,)=H'9+-+8!E'(!299&6!O&,&!)&=&99=>32D-9+>3&,!R(ID-&!D'(-LI3(&,5!@&=>3ID-+)-4!5+&!
E'(?&+-+)!&+,&,!W>39<===-(+>3!<,-&(!5+&!<,@&LI9-+)@2(&!T&()2,)&,3&+-!?+&3&,!L'99&,A!W+&!+=-!
&=!2<>34!5+&!5&,!=>3926H+)&,!U6)2,)!6+-!5&(!ZW[T&()2,)&,3&+-!29=!<,&(-(I)9+>3!&6HD+,5&-4!
L'@&+!,+>3-!E'((2,)+)!5+&!/(2)&!5&(!W>3<95?<6&==<,)4!=',5&(,!E+&96&3(!&+,&!2,!
G&,=>3&,(&>3-&,!<,5!G&,=>3&,L0(5&!'(+&,-+&(-&!WH(2>3&!)&D'(5&(-!+=-A!7@&,='!L+&!+6!
1<,=>3@+95!5&(!(&)+',29&,!C&EJ98&(<,)!5+&!/'(5&(<,)!,2>3!&+,&(!L23(3&+-=)&-(&<&,!
7(+,,&(<,)=H'9+-+8!2,)&=-(&@-!L+(54!L&,,!&=!<6!;&D9&M+',!<,5!V<D2(@&+-<,)!)&3-A!$$#&

%&(25&!3&<-&!+=-!,'>3!E+&9!?<!<,-&(,&36&,4!<6!&+,!%&5&,8@+95!3&(?<=-&99&,4!52=!&+,&(!
)&@+95&-&,!<,5!?+E+9+=+&(-&,!%&=&99=>32D-!&,-=H(+>3-s!E'(!299&6!2<>3!5&(!E+&9&,!NHD&(!L&)&,4!
5+&!,+>3-!?L&+629!@&=-(2D-!L&(5&,!50(D&,!S!?<6!&+,&,!5<(>3!5+&!X2-4!5+&!2,!+3,&,!E&(0@-!
L<(5&!<,5!?<6!2,5&(&,!5<(>3!52=!T&()&==&,!+3(&(!K5&,-+-I-A!W'!+=-!&=!@&+=H+&9=L&+=&!
@&=>3I6&,5!?<!&(8&,,&,4!52==!+,!5&(!89&+,&,!R2<82=<=[;&H<@9+8!V=&(@&+5=>32,!52=!
%&5&,8&,!2,!O&,&!~=-&((&+>3&(4!5+&!29=!W'952-&,!5&(!5&<-=>3&,!1&3(62>3-!+,!5+&=&6!X&+9!
7<('H2=!2<D!5&6!R26HDD&95!'5&(!+,!Y2)&(,!)&=-'(@&,!=+,54!@+=!3&<-&!L0(5+)!<,5!
+5&,-+-I-=E&(8,0HD-!2<D(&>3-!&(329-&,!L+(54!LI3(&,5!&+,&!E'6!1'39=-2,5!])&=&),&-&^!
;&H<@9+8!~=-&((&+>3!5+&!V,)&3J(+)&,!E+&9&(!NHD&()(<HH&,!<,5!+,=@&=',5&(&!5+&!NHD&(!5&(!
:L2,)=6+)(2-+',!<,5!:L2,)=2(@&+-!E&()&==&,!9I==-A!jo!_23(&!92,)!L<(5&,!5+&!
R(+&)&(D(+&53JD&!+,!V=&(@&+5=>32,!E',!5&,!5'(-+)&,!C&3J(5&,!+,=-2,5!)&329-&,!<,5!2<>3!
<6D2==&,5!(&,'E+&(-A!$%#!!

V,!5&,!W>39<F!)&=-&99-!6J)&,!5+&!D'9)&,5&,!%&52,8&,!5&(!7(+,,&(<,)=[V8-+E+=-&,!B(A!*&-&(!
%=-&--,&(!<,5!B(A+,!Z25O2!B2,)962+&(!5+&=&,!m@&(@9+>8!?<!5&,!]1&)&,!5&(!7(+,,&(<,)^!
&()I,?&,.!!

U,-&(!7(+,,&(<,)=2(@&+-!E&(=-&3&,!L+(!52=!C&603&,4!&+,&,!,2>3329-+)&,!C+95<,)=H('?&==!
2,?<@23,&,4!5&(!0@&(!&+,&!(&D9&8-+&(-&!Q+,L&,5<,)!?<(!=>36&(?9+>3&,!;&29+-I-!E',!
%&=>3&3,+==&,!52=!K,5+E+5<<6!D0(!=&+,&!1&9-!<,5!=&+,&!%&=>3+>3-&!JDD,&-A!B+&=&(!
C+95<,)=H('?&==!=>39+&F-!5+&!&6'-+',29&!<,5!+,-&99&8-<&99&!1&+-&(&,-L+>89<,)!5&(!&+)&,&,!
*&(=',!&+,!<,5!,+66-!=+>3!5+&!7,-D29-<,)!5&=!H&(=',29&,!<,5!)&=&99=>32D-9+>3&,!%&L+==&,=!
E'(A!B26+-!&(JDD,&-!=+>3!5+&!`32,>&!?<!&(D23(&,4!L+&!L+(!5<(>3!<,=&(!&+)&,&=!Q2,5&9,!+,!5+&!
)&)&,LI(-+)&!1&9-!E&(=-(+>8-!=+,54!L+&!L+(!6+-!<,=&(&,!G+-6&,=>3&,!<6)&3&,!<,5!L+&!L+(!
<,=!3&<-&!S!-('-?!5&(!]5<,89&,!T&()2,)&,3&+-^!S!D0(!5+&!V<D89I(<,)!<,5!52=!T&(=-&3@2([!



! $j!

62>3&,!E',!3+=-'(+=>3&,!<,5!H'9+-+=>3&,!*('?&==&,!&,)2)+&(&,!8J,,&,A!7=!9+&)-!2,!<,=4!
%&)&,L2(-!<,5!:<8<,D-!6&,=>39+>3&(!?<!)&=-29-&,A!$'#!

B+&!V<D)2@&!5&(!,2>3)&@'(&,&,!%&,&(2-+',&,!+=-!,+>3-!0@&(!5+&!XI-&(!?<!(+>3-&,4!=',5&(,!
5+&!7(+,,&(<,)!2<D(&>3-!?<!&(329-&,!<,5!52=!W>3L&+)&,!?<!@(&>3&,A!C&(+>3-&4!5+&!L+(!E',!
m@&(9&@&,5&,!&(329-&,4!=-&99&,!&+,!7(@&!<,5!&+,&!T&(HD9+>3-<,)!D0(!<,=!52(A!B+&=&!='99&,!L+(!
2,,&36&,!<,5!,+>3-!29=!Y2=-!&6HD+,5&,4!=',5&(,!E+&96&3(!29=!`32,>&!5+&!3&<-+)&!:&+-!<,5!
2<>3!5+&!:<8<,D-!D(&+&(!<,5!6&,=>39+>3&(!?<!)&=-29-&,A!Z+>3-!&+,!%&D039!E',!W>3<95!='99!<,=4!
5+&!Z2>38'66&,!5&(!52629+)&,!XI-&(!<,5!G+-9I<D&(4!?<(!V<=&+,2,5&(=&-?<,)!6+-!5&(!
E&(@(&>3&(+=>3&,!T&()2,)&,3&+-!@&L&)&,4!=',5&(,!&+,!%&D039!5&(!T&(2,-L'(-<,)A!W>3<95!
9I36-!<,=4!3&66-!<,=4!=>3(I,8-!<,=!&+,A!T&(2,-L'(-<,)!?<!0@&(,&36&,!3+,)&)&,!62>3-!5+&!
T&()2,)&,3&+-!?<!&+,&(!`32,>&!D0(!5+&!:<8<,D-A!B<(>3!5+&=&=!V,,&36&,!5&(!T&()2,)&,3&+-!
<,5!5&(!@&L<==-&,!C&=>3ID-+)<,)!6+-!+3(4!82,,!5+&!Y2=-4!5+&!=+&!<,L&+)&(9+>3!2<D!<,=!2<=0@-4!
92,)=26!)&6+,5&(-!L&(5&,A!B+&!52(2<=!(&=<9-+&(&,5&,!T&(I,5&(<,)&,!8J,,&,!3&9D&,4!&+,&!
5&6'8(2-+=>3&!:<8<,D-!?<!)&=-29-&,!='L+&!=+>3!H&(=J,9+>3!52D0(!&+,?<=&-?&,A!$(#!!

!
0+*'427+J'+(^(\$"'45"74(
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PCG08/B;&Q8AC3C/&3C4&.B:R60>@AS3C/1&T>BC&",');&'*U(-1&&
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.B:5C>G8&O8@AB:&3C4&b:>/5:>_&Y>4G51&b:8EXT>BC&$-"-;&,1&
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!*#&./01&48E3&]B0/B&YS:59DB:/B:;&mCSB:CB?&P:DB>S?R8R>B:&E39&g5:?@A3C/?R:5_BGS&ITB0SG:>B/?DBE5/BCB&
lBCG9c0B:M1&PD?@AC>SS&g:>B4A56&PCC8D>@A0;&708/BC63:S&",,,1&
!+#&./01&T>0AB09&O839dZBSB:&b?SBSSCB:d]8C?&]8>4B:d.>CEBCE&V5D?SdZBSB:&Z>:GB:&\]:?/1^;&l8?&O3@A&4B:&J89BC1&
l>B&jR6B:&4B?&J8S>5C80?5E>80>?93?&>C&7c:CSBC1&7>S8D&.B:08/1&708/BC63:SdnB05KB@&$-"-;&',X(-1&
./01&ASSR?Hdd===19B95:>8018Sd9B95:>80d8??BS?d6>0B?dlBCG980U4B:J89BC.>008@A1R46&
\8D/B:36BC&89&+1'1$-$$^&
!,#&./01&.>CEBCE&V5D?S&\]:?/1^;&Q>S&4B9&`54B&DB?S:86S&X&6e:&>99B:&BA:05?o&jR6B:&4B:&JYUV3?S>E&89&i8C4/B:>@AS&
708/BC63:S1&bB4BCGBC&3C4&2BA8D>0>S>B:3C/1&7>S8D&.B:08/1&708/BC63:S&$-"%;&*"U*$1&
./01H&ASSR?Hdd===19B95:>8018Sd9B95:>80d8??BS?d6>0B?dbB4BCG?S8BSSBUi8C4B?/B:>@ASU$-$-1R46&
\8D/B:36BC&89&+1'1$-$$^&

!"-#&./01&ASSR?Hdd===19B95:>8018Sd9B95:>80d8??BS?d6>0B?dYS50RB:?SB>CBp$-708/BC63:S1R46&
\8D/B:36BC&89&+1'1$-$$^&



! $p!

!""#&./01&]8C?&]8>4B:;&ZB:?RBGS>KBC=B@A?B0&>C&4B:&f?SB::B>@A>?@ABC&N:>CCB:3C/?G30S3:1&.5:S:8/&>C&4B:&
YS84SD>D0>5SABG&]B:98/5:;&+1&gBD:38:&$-"%1&&
!"$#&./01&ASSRHddC?5R6B:1G308C415:/d&\8D/B:36BC&89&"1(1$-$$^&

!"%#&./01&ASSRHdd===1B:>CCB:CU/8>0S8018S&\8D/B:36BC&89&"1(1$-$$^&
!"'#&./01&7c:CSCB:&`8/B?EB>S3C/&U&2B/>5C&jDB:Gc:CSBC&K1&$-1&J5KB9DB:&",,,;&70B>CB&<B>S3C/&U&2B/>5C&
jDB:Gc:CSBC&K1&$+1&VcCCB:&$---;&70B>CB&<B>S3C/&U&2B/>5C&jDB:Gc:CSBC&K1&"1&YBRSB9DB:&$---1&./01&83@AH&]8C?&
JB??98CC;&lB:&80SB&g:>B4A56&>C&.5:4B:DB:/&X&N:650/&B>CB:&mC>S>8S>KB1&WCKB:f66BCS0>@ASB?&Q8C3?G:>RSdmCSB:K>B=;&
.5:4B:DB:/&$--"1&&

!"(#&]B:DB:S&N[BCDB:/B:;&",%+&3C4&4>B&g50/BC&>9&b8>0S80&X&4:B>&OB>?R>B0B1&T>BC&",,+&\3CKB:f66BCS0>@ASB?&
Q8C3?G:>RS^1&75R>B&>9&OB?>SE&4B?&.B:68??B:?1&&

!")#&./01&N:=>C&]>:SBC6B04B:dOB:S:89&78:0&YSB>CB:;&`8S5:S&750>/UY880&",$,U",,,1&708/BC63:S&",,,1&

!"*#&O3C4B?/B?BSED08SS&K1&*1&V30>&",'+;&)*-1&
!"+#&T>0AB09&g1&Y@A8?@AB;&lB:&B>CE>/B&D:>S>?@AB&7:>B/?6:>B4A56&K5C&a?SB::B>@A&DB6>C4BS&?>@A&>C&708/BC63:S1&mCH&
a?SB::B>@A>?@AB?&Y@A=8:EB?&7:B3E;&7:>B/?/:cDB:6e:?5:/B;&Q>SSB>03C/BC&3C4&OB:>@ASB;&J:1&"d$--";&"$U"%1&&
!",#&./01&2B/>B:3C/?K5:08/B&E39&O3C4B?/B?BSE&eDB:&4>B&ge:?5:/B&6e:&7:>B/?/:cDB:&3C4&6e:&7:>B/?4BCG9c0B:&83?&
4B9&$1&TB0SG:>B/;&+)1&Y>SE3C/&4B?&J8S>5C80:8SB?&4B:&2BR3D0>G&a?SB::B>@A;&*1&V30>&",'+;&OB:>@AS&4B?&
.B:68??3C/?83??@A3??B?&E3:&5181&2B/>B:3C/?K5:08/B;&>CH&YSBC1&Z:5S5G500;&.1&bZ;&$'*"1&!
!$-#&V5A8CC&28>CB:;&7:>B/?/B68C/BCB&=cA:BC4&4B?&<=B>SBC&TB0SG:>B/B?;&K5:CBA90>@A&>9&TBA:G:B>?&q.mmm;&>CH&
T>0AB09&T840&\]/1^;&7c:CSCB:&i8C4B?/B?@A>@ASB&3C4&P:@A>K=>??BC?@A86S1&gB?S?@A:>6S&6e:&P06:B4&j/:>?&E39&)-1&
bBD3:S?S8/1&708/BC63:S&$--";&',(X(-*;&(-)1!
!$"#&YG>EEBC;&Z08CU&3C4&OB?R:B@A3C/?3CSB:08/BC&K5C&P:@A>SBGS&lm1&7083?&]500B:&d&>9&P:@A>K&4B?&.B:68??B:?1!
!$$#&ZBSB:&b?SBSSCB:;&WCSB:>:4>?@AB&N:>CCB:3C/;&>CH&l>B&O:e@GB;&J:1&$$1&708/BC63:S&$--";&'X(1&!
!$%#!"--&f?SB::B>@A>?@AB&TBA:98@AS??5048SBC&68C4BC&>C&P?B:DB>4?@A8C&>A:B&0BSESB&23AB1&T>BCB:&<B>S3C/&K1&%"1&
+1&$--"1&!
!$'#&ZBSB:&b?SBSSCB:;&JYUjR6B:/B4BCGBC&>9&7c:CSCB:&N:>CCB:3C/?4>?G3:?1&<3:&8GS3B00BC&lBD8SSB&eDB:&4>B&
T>B4B:GBA:&4B?&.B:/B??BCBC&3C4&.B:4:cC/SBC&>9&G500BGS>KBC&bB4c@ASC>?1&2B6B:8SdNCr3BSB&4B?&7c:CSCB:&
i8C4S8/B?&IN:>CCB:3C/&6e:&4>B&<3G3C6S&X&N:>CCB:3C/?U&3C4&bB4BCGG30S3:&>C&7c:CSBCM&K59&$+1&"-1&$-"';&
708/BC63:SdnB05KB@&$-"';&"X)1&75R>B&>9&OB?>SE&4B?&.B:68??B:?1&&
!$(#&J84_8&l8C/098>B:;&Zc48/5/>G&8C&bB4c@ASC>?5:SBC1&l>B&_e4>?@AB&bB9B>C4B&>C&708/BC63:S&X&K5C&
/B?B00?@A86S0>@AB:&P??>9>08S>5C&E3:&<B:?Sf:3C/1&P3?B>C8C4B:?BSE3C/&K5C&V3/BC40>@ABC&9>S&KB:4:cC/SB:&
2B/>5C80/B?@A>@ASB1&Z:5_BGS8:DB>S&80?&PD?@A03??&4B?&PG84B9>B0BA:/8C/?&IZc48/5/>G&8C&bB4c@ASC>?5:SBCM&8C&4B:&
Zc48/5/>?@ABC&PG84B9>B1&i>CE&$--)1&&
&
&
&
&
&
&
& &



! $r!

&
&

!"#$%&"#'
&
!
!"#"#"$"%"&"'"(")"*"("+"
!
PDD1&"H&&&N>C/8C/&>C&48?&]83?&4B:&bB:>8S:>B&K5:&4BC&W9D838:DB>SBC1&
PDD1&$H& N:>CCB:3C/??ScSSB&83?&4B9&V8A:B&",,'1&
PDD1&%H& Z08C3CSB:08/BC&K5C&P:@A>SBGS&lm1&7083?&]500B:1&
PDD1&'H& Z08C3CSB:08/BC&K5C&lm1&]500B:&E3:&IYS>99/8DB0M1&
PDD1&(H& JB3&B::>@ASBSB&IP@A?B&4B:&N:>CCB:3C/M&>9&25AD831&
PDD1&)H& P:@A>SBGS&]500B:&DB>&4B:&OB836?>@AS>/3C/&4B:&O838:DB>SBC1&
PDD1&*H& Z:>91&Z>CSB:&\0>CG?^&3C4&P:@A>SBGS&]500B:&\:B@AS?^&9>S&Q>S/0>B4B:C&4B?&`B89?&4B:&bB:>8S:>B1&
PDD1&+H& 7500B/BC&4B?&O833CSB:CBA9BC?&DB>&4B:&Q5CS8/B&4B?&N:>CCB:3C/?UZ5:S80?1&
PDD1&,H& bB4BCG8C08/B&IlBC&jR6B:C&6e:&B>C&6:B>B?&a?SB::B>@AM&>C&PCC8D>@A0&9>S&%"*(&JYUjR6B:UJ89BC1&
PDD1&"-X"$H&IbB4BCG5:S&`'M&>C&OB:0>C&>C&N:>CCB:3C/&8C&4>B&jR6B:&4B:&JYUIN3SA8C8?>BM&\8D&$-"'^1&
PDD1&"%H&l>B&IYS>99/8DB0M&\C8@A&B>CB9&NCS=3:6&K5C&7083?&]500B:^&K5:&4B9&N>C/8C/&E3:&bB:>8S:>?@ABC&
& `8/B?G0>C>G&80?&8:@A>SBGS5C>?@AB&mCSB:R:BS8S>5C&4B:&I`54B?63/BM&K5C&Z830&nB08C1&

!"#$%&'(%)*+,-./01%/'1%2(,3%'1%4/1%56.7/1%4,%0'/87%9,1%1'*+7%/18%"#$:&4>@ASBSB&Z830&nB08C&89&OB/>CC&
?B>CB:&I`54B?63/BM1&l>B&IYS>99/8DB0M&S:c/S&4>B?BC&236&C8@A&OB6:B>3C/&K5C&bB=80S&3C4&2BR:B??>5C&
=B>SB:1&

PDD1&"'H&N>C0843C/&E3:&N:f66C3C/&4B:&bB4BCG8C08/B&89&)1&Q8>&$-$$1&
PDD1&"(X")H&.5:4B:U&3C4&2e@G?B>SB&4B:&J89BC?S86B0C;&4>B&$**&JYUjR6B:C&m4BCS>ScS&3C4&Te:4B&E3:e@G/BDBC1&
PDD1&"+X$%H&Y>/C>6>G8CSB&lBS8>0?&4B?&CB3BC&bB4BCG5:SB?&bB:>8S:>B&I89&TB/&4B?&N:>CCB:C?M&>C&708/BC63:S1&
PDD1&$'H&i8C4B?A83RS98CC&ZBSB:&78>?B:;&Z:>91&bB:5/&Z>CSB:;&P:@A1&7083?&]500B:&3C4&7PONbU.5:?S8C4&
& P:C504&b8D:>B0&\48A>CSB:^&K5:&sDB:/8DB&4B:&bB4BCG?ScSSB1&

&

,"*"#"%"$"("-"."+"

3--H=.cc(&9+)+',A'(DA2-c-Ec=-'(+&=c$#obb"r!
3--H=.ccLLLA)&5&,8'(-[-bA&<c5&c@+')(2D+&,c"q["#["}"}[oq[o}["}b$[29'O?+O2[8(,&>[
5+&,=-62&5>3&,[(25&,-3&+,!
3--H=.ccLLLA6&6'(+29A2-c6&6'(+29c2==&-=cD+9&=cW-'9H&(=-&+,&Å#oR92)&,D<(-AH5D!
3--H=.ccLLLA6&6'(+29A2-c6&6'(+29c2==&-=cD+9&=c%&5&,8=-I--&Å#oV,,2@+>39AH5D!
3--H=.ccLLLA)&5&,8'(-[-bA&<c5&c3+=-'(+=>3&['(-&cPobMP[-+&()2(-&,=-(2==&[b[)&5&,8[<,5[
+,D'(62-+',='(-[D<&([5+&['HD&([5&(Ç=>3,&99<&@&(@9+>8!
!
1&+-&(&.!
3--H=.ccLLLAe'<-<@&A>'6cL2->3aEåRH-,)9(}PLG!
3--H=.ccLLLAe'<-<@&A>'6cL2->3aEåXqçp*1,BqEG!
3--H=.ccLLLAe'<-<@&A>'6cL2->3aEå;Z�Z=N"eqUd!
3--H=.ccLLLAe'<-<@&A>'6cL2->3aEå#?6Ce7928()!
3--H=.ccLLLAe'<-<@&A>'6cL2->3aEåX'/M_%MR#M8!
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!
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!

!
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! $}!

!
V@@A!$!
!

!
V@@A!b!
!
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!



! bo!

!
V@@A!j!
!
!
!
!
!
!



! b"!

!
V@@A!p!

!
V@@A!r!
!
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