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�-423(07)43�7'-1�(-$�?3�(-,43<-@�5�A��B2�C7$-'2-1D
70,�-,'�4�C�'�,-.18)����7'23861)&�7'-13�,0�,'&.&
,�13,&8��"0$�B)&C�#�,-.138(����&/0'23�0/'23C&8E

A��0,F)/�.�F�27<-/()��

�,'�4�#�,-.18)��
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�-C05)�()��('���IK�A�"����HIH�

�-.<-,���HH�L��HH

��(-�2<��H*�
�����;�"���#�"�#�������"�
���������;*��#
�#���H



M
�$

N

��O
��I

����O*�$�
)�ON

�
3P

���



�04/673��)23.)�������2����

!&,5).��-/-(40(
�(4/3/&/��)23.)
�()5�'43/�/&�
-'42-54.)�B0

�/�P-(��)�>.054.)

�)��7)42��C3�/�&�5312*�'7&8Q1�B*0�4/&,)&C�0��'0P�40'2���)�>.05.)C�
�)��F6,2)�C3�2�,*-5-*@��2�12���B=<050�47'-53�2�8�B�0�,2)�-<-$(0$R�1)*�0�1�()-@
8�B0��04)QB()6@*�5-?3@�8�B0�2-4<&B���-.)��2-C)�'2�()��7'2�'-4/-<*0F3�(-42�
C0?$)50R�1)�

�'-B()�C3�/�3$.0�42.)1050*�7'2�,4/-5)@�B0�/-.)C*�8-.)C��70204/-8�
5�S7�-C)61)�/31D*�5R'T,�./='3�1D�7'-105-<*�./='3C)�.)��'05�-<*�./='31D�7'0�
�U'-�,2)<�70�,'0,2*��,01)�.*-()-�(*-&.058�7'-5,3�

�,�'�������*,2)�8��8�B0�,2)-<-$S(0�R1)�47$-/-8Q�4)6�(-8�R1)R$�8�2�*,2)�8-C)
'V25�08&�P)23.)�5��0$41����*-<3�0.'*�4�S707'2�,()�8��B)0�?31)-*�/0�0*.'�4�7'23�
B�0/0P
�-C)�-*�P0'C05-*()-�1<D�-'-./�'&�)�(-SF35-(')-�5)�,23��7'2��2�4/&*,,�-
)�7'2�2�4-C0,*2)�$(Q�7'-16�(-&.05Q�

�)$�P-(�7)�>�.0�
4.,�&'0,2)<�4)6�5��<3(<05)��AW�$)�7*1-��WW��'�).)&���0
&.0>12�()&�B)C(-28&C*�2��52B�6,&��$-�/'&,(��5-'&(.)�C*-/��')�-$(�*�7'2*�2
,5-�$-/-�()��C=B<�538�1D-@�(-�,-$42��4/&*,)-��
4/Q7)@�(-�53?42Q�&12�$()6
5�
-'42-5)�*�/0�8�4/�(-��()5�'43/�/�$&F��0$)/�1D().6�
-'42-54.Q*�5�=5�
12�4(31D�5�-'&(.-1D�70$)/312(31D���()��1D1)-<�


�'��42S1)��538��1$-<�,0��8/�B�����-C)�'2�-<�204)/-@�)(/X3()�'�C��$�./'3.)�C*
10�$��2<0�5/�,3�70�$)(,�)�8*�B0��2�-)(/�'�405�->*�-�7'$23�/3C�2*-7�5()-<0�C&
�$/-(05�)4.0�*,-8Q1��70�,4/-5S6�CP-/�')-�$(B�0��F3/&��
�/0.&�4/&$,)=5�)C�U�$)�)'�
4�.)1D��2�/.�(*Q<��4)6�2�(-&�.-C$)�*R�1)4<3C)�)�&$�B-8Q1�)*1D�()�7'2�7-'/�C&
&'0�.05)�2-�12Q<��'0�2�&C)�@*����(�)��2*(-8*,&8���4)6��(-�5/<-SR1)5��8�,'0,2����/07�
()050�,08'2�5-<�,0�2-4-,()12�8�,�1328)��
'�421)�*�C-8Q1�8&?�2-�40FQ�,5-
$-/-�4�/&�,)<T
�)�$��2�'��B��R5)�*���C)�*�00*-(3*1D��B2-C)(=5*�704/-(�-5)-�Y2C)�()@
.)�'&�(*�.N4/&,$)=5�)�K�)-<.05)1�)���7H	
!6-))@�4)$6�P)�231����93<�/0�.'0.�)4)/0/()�
D�'0)12(3�&123()0(3�5F'�5�542�$.)C�7'-./3�12(3C�.-$.&$-180C�?31)-��*
53C�)�5F'�5���*,�(0C3R�!(�8�*7�'��4�8')�0/0$��'�()�-��*�)�>.054.)�8�,(�-�.�2'02�&C)-<
.0'&�12(�0SR*@��$T8�R*1)�-�2-�B�<04�C�45�B0�7'�-�I�,C50��7050<-()-��
�4/&,)-1D
(-�
3,�2)-$���-/�C-/31A(0��)2/312(3C��()5�'43/�/&�5�!)�B)��70�12*Q/�
.050�Y701)QB()6/3�F3<�7)6S.(��$C�)�C0�Q�.�0(1�87�8)�P)23.)�/�0'�/312�(<�8�
�07)�'0��F$)?42��2�/�.()61)��2��7'-1Q��F-,-512Q�,0R5)�-,�12-$)$$Q�&123()<0��2�>
�.47�'3C�(/-/0'-��
�'�����H�0/'23C-<�4/07)�>�,0./0'4.)�����B0�7'-1-�,0.�

�GZ



AA� !&,5).���-/-(40(

/0'4.-�204/-<-�0,2(-120�(-�2<0/3C�C�,-$�C��1-,*��C)��#03-$��,���9��B�)��E&���
�0�&234.-()&��,0./0'-/&�538��1D-<�(-�,-$42��4/&,)-�*,0���),�$F*�'�B&*�B,2)�
7'-105-<�7*0,�.)�'&(.)�C�!�(-'*,�-�

�05'=1)5423�,0�!)�B��'027012Q<�53.<-,�3�P)23*.)�5�/-C/�842�8�
10$�
�0$3/�1D()E&�*�*-�5�'����� �204/-<�7050<-(3�(*-�4/-(05)4.0��2-4/6713�7'0�
P�40'-�Y�7'0P�44�&'�4&77$*�*-(/[�,0*��()5�'43/�/&�


�'��������)�>.05�4.)�705'=1)<�,0�.'-8&�5�25-(3�-$F3�0)F8Q@�.�-/�,�'6
P)23.)�,0R5)-�,12�-$(�8�(-��()5�'43/�1)��
-'42-54.)C���F�8C05-<�8Q

��5�1D5)$)�/'&,(�8�)�5-?�(�8�\��0�4/&\.)$.&,2)�4)61)&�$-/-1D��0$4.*-�0,�234�.-<�-
5'�421)��4-C0,2)�$(3�F3/�7�->4/5053���'2�*,�(-&.Q�0/5)�'-$3�4)$6�(05�
�42�'0.)��D0'320(/3���)23.-�5��0$41��4/-(6<�-�()-�'0�2*,'*0?&��	5)�/(3�0*.'�4
0R'0*,.-�.'-.*054.)�B0�C)-<�4)6�8&?�.&��.0>105�)����&B&4/�
)/.054.)�2�C-'<
42�R@�$-/*�-��C0$&�1D0�U���4.)�,5-�$-/-��7'2�,��705'0/�C��)�>.054�.)��B�0�,0
.'-8&�

�)�,-5(0�0$,'0�,20(3��()5��'43/�/�
-'42�-54.)�F3<�*,07)�'0�5�4/-,)&C
'02F&*,053���-.<-,��)23.)��0R5)-,12-$(�8�/'2�F-�F3<0�/5�0'23@�)�0'�B-()�
205-@�0,�70,4/-5���'2�2�7)�'542*��$-/-�5�3.�<-,3�)�@5)12�()-�C&4)-<3�4)6
0,UF35-@�5�7*0?3120(31D�$0�.-$-1D*�(�-��0$)/�1D()1��

�)�'542Q�/'04.Q��'0P�40'-��)�>.0*54.)�B0�F3<*0�&'2Q,2�()��4)�,2)F3
�-.<-,&��+C-1D�7'23�&$)13��0?�8�704/-5)0(3�5�'����� �702�04/-5-<��,0
/�B0��12-4&�()�53.0>120(3��
/�,3�7-�'-2�7)�'5423�2-F*<34(Q<�/-$�(/�0'���
*B-()2-/0'4.)��'0P�40'-��)��>.*054�.)�B0�)�0F8-5)<�-�4)6�8�B0�7-48�-�F&*,0�5-�
()-*�./='��7T]()�8�&123()<3�7*-C)6/(3�C)�5�,2)�8-1D��S()5�'43/�/&�8�)B0
.-,�(18��'�./0'4.)���
�F*'�5�()�2$)12�0)���PP)�/'&*,(S0R1)0C�,07'05-*,2)<
BC-1D�*,0�4/-(&�&?3/�12(0R1)���()-��H�4/312()-���A��'��0,SF3<�-�4)6�4.'0C(-
&'0�1234/0)R@�)(-&B&'-138(-���,/Q,�10�7)6@�$-/�2F)�'-$)�4)6�10'-2�/0��$)12*�
()�8*4)�531D05*-(.05)���-.<-,&*�-F�3�5�,()&��H�4/312()-�547=$()��2��'0P��*
40'�C�0FN1D*0,2)@�'012()1�6�2�-<0?�(�)-��-.<-,&�


�,-$4231D�$-/-1D�7'0P�40'��)�>.054.)��()��&4/-5-*<�5�2�-F)�B-1D�0�53�
704-?�()����-.<-,�&�5�10'-2�,04.0$(-$42��&'2Q,2�()-�)�7'23'2Q,3���-�.<-,
0/'23C-<�5<-4(Q��$�./'05()�6*�1�(/'-$)(Q�'02,2)�$()6�)�,&�?Q�-�.&C&$-/0'()6�
�04/-<3�'0�27'05-,20(��4)�1)�'02C�-)/31D�7'Q,T5����'=12�7'2�50,=5�B-20�
531D�,0�7'-105()�,07'05-,20(��F3<3�7'2�50),3�47'6?0�(��B0�705)�/'2-�

�70,2)�C)-1D�2-)(4/-$05-(0�)�.'-7$-'.6�,04/-'12-8Q1Q�1)�.<��705)�/'2��
�'0P�40'��)�>.054.)�.<-,<�5)�$�.)�(-1)4.�(-�7�02)0*C�&'2Q,2�>�4<&�?Q131D
,0�1�$=5�,3,*-./312(31D��
)�$��4/-'->�5<�0?3<�5��520'05��53704-?�()�
7'-105()�4/&,�(1.)1D�0'-2�5�1)QB*<��&2&7�<*()-()���2�4/-5&�7'23'2Q*,F5�*,0
,04.0(-$��7'2��C3R$-(31D�70.-2=5�53.<�-,0531D���'-105()0C�F<-*,-5�
123C�)�,3*,*-./312(3C�2�-7�5()<��0F4<&B6�7'�2�5-'42/-/3���42.$-'4.)*�C��
1D-().)�7'�13238(�8�)�4/0�$-'4.)�*0'-2�7'2�2�7'-105()6��$��./'0/�1D()12(Q�
�-85)61�8�8��,(�-.�0���235))SR�1)��,*F*-<�0�()-F35�-()��)�.0(4/'&05�-'$)���7'23'2Q$�
,*T
�4<�&?Q*131D�F�270R'�,()0��,0�7'-1��F*-,-5�12�3*1D����52SB$6,&�(-�B<=5(3



�/�P-(��)�>.054.) AA�

.)�'&*(�.�7'-1��-.<-,&�421�2�B�=$()�8�/0B-/0�7'/2�,4/-5)-<0�4)6�53704-?�()�
5�7'�23'2Q,3�,0�*F-*,->�5*),C0531D���47�./'0B'-P3�,$-�'=XU(31D�2-.'�4=*5
5),C0531D�)�'=(�8��2,0$(0R1)�'02,2)�$12�8�0,�C-<31D�-7-�-/=5�0�,*&?�8
U^)�/$(0R1)�-?�,0�(-85)6.4231D*�5)�$07'32C-/0531D��
�47�18-$(3C�70,�

���\�_���*_������\�0��_�\�
���_NH���N����O�������������K��[��O�N*�������

���������������

�������
N��`�[Y*N

������� ��

����� �
���Z� N

�/�
�����

*NN��N

���<�N��
�

)/��N��
N*�Y

a����U�
��\����*Y��a

)����N��
�Y�������<��

�*�*�N�����3 L������
�b

�N�a����

*���� �����

����*
��N*�D0����

�O�*�����
\��/�

���

����


��3/-��������
-5)<05-�5��-.<-,2)����)23.)��0R5)-,12-$(�8�5������'

2)�C)(3C�70C)�42�2�()&*�B,2)��()��,01D0,2)<�3�54/'2Q43�-()��2C�)-(3�S/�C�
7�'-/&'3*��(-8,05-<�4)$6�47�./'0B'-P�4)-/.053��2-07-/'20(3�5�(-853?42�8
.$-43�4)-/.6�',3P'-.138(Q�53.0(-(Q�(-�4<3((�8�W)7�-'-/&'2��#05$-(,-
7'2�2�7'0P��#��
��
00,-�5�9-$/)C0'��(-�040F)4/Q�7'0RF6��'0P�40'-��)�>�
.054.)�B0���0�70C)-'=5�(-�/*6?�(*)0
[��0D�4<&?3<3�A�C).'0P0/0C�/'3���)44-
)�")77-�Y�0$$-[��
37'-1*05�-(0�5<-4(3�/37�<&.05��8�$-C73�'/61)05�8*�./='3
7=]()�8�'0270542�1D()<�4)6�5�5)�$&�7'-105()-1D�2-B'-()12(31D�

�F0.�7'-105()�E7/312(31D�53'-4/-�7'-105()-�F-,->�'��D/B�(054.)1D�
�-.<-,�0/'23C-<�7)6.(Q�7�<(0P-$05Q�)(4/-$-186�B�(�'-/0'05Q��!-C73
'�(/B�(054�.)���7'0�,&�c05-(0�5���5<-4(31D�5-'42/-�/-1D��-.<-�,*&�

�(-12()��8�,(-.�5)6.42Q�5-B6�()?�,0�C-/�')-$(�8�F-23�(-&12-*()-
)�F-,->�7'235)Q235�-<��'0P�40'��)�>.054.)�,0��7'23B0/0��-()-�$&,2)*�./=�
'23�2,0$()�F3$)F3�,0�4-C0,2)�$(�8*�/5='12�8�7'-13�5�,2)�,2)()��P)23.)�
�F�8C&8Q1�.-/�,'6�)�.)�'05()1/50��-.<�-,&�,3470(05-<�2-$�,5)��7-'0C-
UU�.5-$)P).05-(3C)�547=<7'-105().-C)*�-$��8&?�5�7)�'54231D�$-/-1D



A�H !&,5).��-/-(40(

2-12Q<�B'0C-,2)@�.0<0�4)�F)��&12()=5*�2-.<-,-8Q1�7)�'542Q�5�D)4/0'))�P)23.!
70$4�.)�8�42.0<6��
�1)QB&�4508�8�,2)-<-$(0R1)�53.42/-<1)<�)�531D05-<�$)12(�
B'0(0�P)23.=5��.47�'3C�(/-/0�'=5��")�'05-$()��7'-1Q�7012Q/.&8Q131D�F-�
,-123�701D<-()-<0�2(-12(Q�126R@�8�B0�&5-B)�)�534)<.=5����12Q1�4/0405-()-
/�8*�123�)((�8�/�1D().)*�123�C�/0,3*�8-.-�F3<-�5<-R1)5-�,$-�,-(�B0�/�C-/&*
&123<��7'2�,��54234/.)C�C�/0,3�(-&.05�8�8-.0�/-.)�8���.'3/3132C&*
0F)�./35)2C&*�R1)4<0*R1)��
7-8-<�5�450)1D�&1)=5�R5)-,0C0R@*�?��(-&.-
?Q,-�534)<.&�)�0P)-'3��
3C-B-<�0,,-()-�4)6�5�4<&?F6�5)�,23�)�4-C�/�B0
0,,-()-�,-5-<�7'23.<-,���'2�C-5)-8Q1�(-�&'01234/0R1)�/'23,2)�4/0$�1)-
�-*.�<-,&�C)-<�7�<(��7�'-50�705)�,2)�@��N�(-C3�1�(6�04)QB()6@N�


�.)$�.-�$-/�70�0F861)&�.)�'05()1/5-�7'2�2��'0P��40'-��)�>.054.)�B0
F3<�8&?��-.<-,��)23.)��0R5)-,12-$(�8��()5�'43/�/&�
-'42-54.)�B0�2(-�
(3C�)�1�()0(3C�
��R5)�1)��0R'*0,.)�C�F-,->�5�,2)�,2)()��$&C�(�41�(18)�
#025=8��-.<-,&��F3<�/-.�423F.)*�?��0F42�'(3�BC-1D�7'23�&$)13��0?�8�4/-�
5-<�4)6�8&?�(*)�534/-'12-8Q13�(-�70C)�4212�()��51)Q?�'04(Q1�8�$)12F3�7'-�
105()��
�*=512�4(31D�5-'&(.-1D*�.)�,3��->4/50�()��53.-235-<0�(-$��
?3/�8�,*F-<0R1)�0�'0�25=8�P)23.)*�2C&420(3�F3<��'0P�40'��)�>.054�.)�42&.-@
70C013�P)(-(405�8�,$-��-.*<-,&���)-'Q�8�B0�2-70F)�B$)50*R1)*�-�8�4212�
F-',2)�8��,050,�C�&2(-()-*�8-.)��70/'-P)<�2,0F3@�,$-�4)�F)��)�4508�B0��-�
.<-,&�8-.0�53F)/(�8�7$-1=5.)��F-,-512�8*�F3<0�7'232(-()��2(-12(31D�4&F�
5�(18)*�C)6,�23�)((3C)�2��&(,-18)�#01.�P�$$�'-*�(-�'�02F&,056�BC-1D&
�-.<-,&�)��2-.�&7��42�'�B&�(0531D�7�'23'2Q,=5���0C)�4212�()-�5�,0F&,05-�
(�8�126R1)�BC-1D&�0,,-(0�,0�&?3/.&�5�'�����A�

�)C0�/-.�0B'0C(�B0�0$F1)Q?�()-�2-861)-C)�,3,-./312(3C)�)�-,C)()�
4/'-138(C)��'0P�40'��)�>.054.)�F3<�4/-$��123((3�8-�.0�$�F-,-12��9)F$)0�
B'-P)-�8�B0�5<-4(31D�7'-1�0B<-42-(31D�5�'=?(31D�.'-80531D�)�2-B'-()12�
(31D�12-407)4C-1D�0F�8C&8���F$)4.0� H���02318)�

+<=5(3C�7'2�,C)0/�C�F-,->��'0P�40'-��)�>.054.)�B0�F3<3�28-5)4.-
$&C)(�41�(18)��
�$-/-1D�,5&,2)�4/31D�F)�?Q1�B0�4/&$�1)-�2-B-,()�()-�-(-�
$)23�5),C�(-F'-<3�(05�B0*�1D-'-./�'&�)�4�(4&���-�B'&(1)��7086@�.5-(�
/0531D�57'05-,20(31D�7'2*�2�90D'-�&,-<0�4)6�2(-$�]@�.$&12��,0�2'02&�
C)�()-�8623.-�$)�())�)�7-4C�5),C0531D���7�./'04.07)-�4/-<-�4)6�]'=,*<�C
5)-,0C0R1)�0�F&,05)��-/0C=5�)�12Q4/�12�.�)�0�)1D�5�5(6/'2(31D�7'2��
C)-(-1D�

�'0P�40'-��)�>.054.)�B0�2-542��(-8O?35)�8�)(/�'�405-<3�28-
$)4*.-
7'2�/5-'2-()-�4)6��(�'B))�7'0C)�()05-()-��(-�)((��P0'C3�5�-/0C-1D�)�12Q�
4/�12.-1D*�1-<3�7'2�F)�B�28-5)4.�701D<-()-()-*�52F&,2-()-*�7'2�.-235-�
()-�)��C)48)�7'0C)�()05-()-���'-1��8�B0�0F�8C&8Q�4508Q�/�C-/3.Q�7'2�,�
54234/.)C�P$&0'�41�(186�B-2=5�)�7-'���5�4�212�*B=$(0�R1)�7-'3�'/�61)���7��
18-$()��2-8C05-<�4)6�2-B-�,()�()�C�53*B-42-()-�/�8�P$&0'�41�(18)��9-,-<
'=5()�?�5)�<35�70$-�C-B(�/312(�B0�(-�P$&0'�41�(186��
�,2)�,2)()��$&C)�
(��41�(18)�1)�123�07'-105-<�5'-2�2�&12()�C�450)C�����-F<0>4.)C�C�/0,6



�/�P-(��)�>.054.) A��

7�M[C)-'&�547'T<1�23(().-�701D<-()-()-�5�1��12-1D��P$&0'32&8Q131D���=]()�8
F-,-<�P$&0'�41�(186�F-'5().-�0'B-()12(�B0���0./0D3,'0P$&0'013.$�(&�

�,.'31)��28-5)4.-�#-C-(-�70F&,2)<0��'0P�40'-��)�>.054�.)�B0�,0
70,861)-�F-,->�(-,�,�70$-'32-18Q�5�'027'042�()&�'-C-(054.)C�
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�-�.0(P�'�(18�)�5��7-$�

�'-1���'0P�40'-��)�>.054.)�B0�)�8�B0�&12()=5�47'-5)<3*�?��70542�1D�
()��2-126/0�&5-?-@��-.<-,��)23.)��0R5)-,12-$(�8��()5�'43/�/&�
-'�
42-54.)�B0�2-�F-',20�705-?(��1�(/'&C�F-,-(�,0R5)-,12-$(31D�5�,2)��
,2)()��07/3.)�-/0C05�8�)�12Q4/�12.05�8��
�C-8&����G�'��5��-$c<-,2)��0,�
F3<�4)6�7)�'54�23��)6,�23(-'0,053�"0(B'�4��0/0$&C)(�41�(18)�2�&,$�)-<�C
5)��$&�53F)/$([��1D��&�120(31D�2-B'-()1�2(30D�

�/'-.138(0�R@�42.0<3��'0P�40'-��)�>.054.)�B0�4/-<-�4)6�/-.�5)�$.-��?�
(-7<35-8Q�,0�()�8�P)23*13�2�-B'-()12'(*�7'-B(Q13�47�18-$)205-@�4)6�70�,
8�B0�.)�'&(.)�C���'23F35-8Q�2�9�$B))*��'-(18)*�:0/53�0'-2�2���/-(=5
�8��,(0120(31D�

�F0.�$&�CC�41�(18)�2-8C05-<�4)6��'0P�40'��)�>.054.)�7'0C)�()-C)
#0�(/B�(-*�8-.0�(-'26,2)�C�-(-$)23�4/'&./&'-$(�8��./='��2-4/0405-<�,0
F-,-()-�4/'&./&'3�,'�5(-�


�04/-/()1D�$-/-1D�2-)(/�'�405-<�4)6�C�/0,Q�F-,-()-�2-5-'/0R1)�1)-<
7'0C)�()0/5='1231D�5�C)(�'-<-1D*�07-'/Q�(-�&?31)&�.$)42�2��C&$48Q�'��



A�A !&,5).��-/-(40(

8�4/'&8Q1Q�/0'3�12Q4/�.�80()2&8Q131D���0�F-,->�/31D�20'B-()205-<�)�53�
42�.0$)<�7-,�45-)C�F�270R'�,()C�.)�'-5()1/5�C�47�18-$(3�2�47=<�7'-1-5�
().=5�


�$-/-1D���A�KG�)�����K *���� K�*�����*G�F3<��'0P�4-'��)�>.-54.)�#�.�
/0'�C��()5�'43/�/&�
�-'42-54.)B-����-�/3C�4/-(-5)4.&�2(*-.-C)1)��2-�
4<&?3<�4)6��()5�'43/�/05)�,2)6.)�45-)C�2,-$(0R1)0C�-,C)()4/'-138(-�
-'B-()2-/0'4.)C*�5�4212�B=$(0R1)�7'2�2�F&,-56�(-531D�BC�-1D=5�-&,3�
/-'38(31D�

�,�12-4&�4508��B0�7-5'0/&�,-�.'-8&��'0P�4-'��)�>.-54.)��(�'B)12()�
,2)-<-<�5�0'B-()2-18)�2'2�42-8Q1�8�P)23.=5�70*$4.)1D���5��-$4.)C��05-�
'234/5)���)2312(3�C��
�'����A��7-�'-2�7)�'5423�204/-<�53F'-(3��'2�5-,�
()12Q13C�)�-,/Q,�4/-$��2-8C05-<�4/-(05)4.0��'2�50,()12Q1�B0�$&F�
)1��
7'2�5-,()12Q1�B-��
�$-/-1D���A�������'�,-B05-<��7�'-502,�-()-�)��'-1��
�0$4.)�B0��05-'234/5-��)2312(�B0*�-�5�$-/-1D����A����I����1/-��D3�
4)0-��0$0()1-��93<�0'B-()2-/-'�C�5)6.420R1)��8-2,=5��)23.=5��-$4.)1DN
F'-<�123((3�&,2)-<�5�7'05-,2-(�8�7'2�2��-5-'234/�$0�-.18)�7-7&$-'3�
2-18)�P)23.)���-�2-4<&B)�,$-��-5-'234/5-�0/'23C*-<�5�'�������B-,(0R@
�2<-(.-��0(0'05�B0��

��8�B0��)()18-/353�5�'�����H�7054/-<-�12-4-7)4C0��04/673��)23.)*
8�-.0�0'B-(��0$4.)�B0���05-'234/5-��)2312(�B0��70R5)610(3�&7-542�1D�
()-()&�5)�,23�P)2312(�8���,�'�����A�-?�,0��.0�>1-�?31)-�-4-F)R1)��.)�'05-<
�04/67-C)��)23.)*�8-.-�*(-12�$(3�'��,-./0'�

�0$4.-��.-,�C)-��C)�86/(-R1)��d-5-<-$-�B0��(-�12<0(.-�'*2�1235)4/�B-*
-�(-4/67()��(-�
)*1�87'�2�4-�

�)��/3$.0�5�.'-8&��-$*��)�2-�*B'-()1Q�2,0F3<�4-F)���'0*P�40'��)�>.-54.)
534-.)��&2(-()����-$�?-<�,-�"0C)48)��7/3.)�)�,-�"-C)48)��7��./'-B'-P))
�/6,23�(*-'0,-5��8��())��)23.)���234�8�)��/04-5�-(�8��93<���2<0(.)�C�#2��
1235)4/3C�"'=$�54.)�B0���05-'234/5-��-&.�5�!)�B�*�12<0(.)�C�D-(-�
'-53C�#&C&>4.)�8��.-,�C))��-&.���()5�'43/�/3�5��-'3?&*���),�$�
F�'B&�)�#3,2��(-,-<3�C&�,0$c/-'-/3�D�0(0')4�1-&4-�

!)()-�R5)�/(�B0�'-25-8&��-.<-,&��)23.)��0R5)-,12-$(�8�204/-<-�(*-B$�
7'2�.'�R$-(-�.-/-4/'0PQ�5'2�R()-������'��
�12-4)��0.&7-18)��'-P�4-'
�)�>.-54.)�*F'-<�53,-/(3�&,�2)-<�5�0��B-()205-()&�)�7'-�
-,2�(�)&�/-8(��B-
53?42�B0�(-&12-()-���'2Q,2-<�/-8�(��2�F'-()-�.0(5�'4-/-'38(�*�-F3�7'2��
1D05-@�1D-@F3�/$�8Q1��2-'2�5)��2-)(/�'�4-5-()-�(-&.-5*�B-�5R/=,�7'-�
1-5().=5��-.<-,&���,-5-<�40F)��*F-5)�C�47'-56*�8�-.�/'&,*(0*�8�4/�7-�
5'=1)@�,0�123((�8�7'-13�(-&.05*�8�70�*7-'0$�/()�8�7'2�'5)�����,(-12�R()�
,-.0�(35�-<�(-,$&,2.)1D�57'04/�534)<.=5�,$-�'-/05-()-��-.<-,&�$).5)�
,05�-(O�B-�7'2�2�5<-,2��0.&7�-138(���
34)<.)�/��0.-2-<3�4)6�,�-'�C(����$�
$�-5�/�/-�()��2<-C-<-�D-'/&�8�B0��,&1D-��
�$)R1)��2�/�*B0�12-4&�7)4-<��N�-.<-,
5<-R1)5)��8&?�()��)4/()�8����)6?.-�/-�F3<-�7'2�?3@��
4234/.0�7'���1)�?
/'2�F-�F6,2)��0,F&,05-@N��



�/�P-(��)�>.054.) A��

�05'=1)54�23�,0�
-'42-�53�70�&4/Q7)�()&�0.&7-(/=5�2(-$-2<��'0P�40'
�)�>.054.)�BC-1D��-.<-,&�57'-5,2)��()��2()42120(^*�-$��2&7�<()�
7&4/3���)��/3$.0�204/-<3�2-F'-(��54234/.)��7'23'2Q,3�(-&.05�*�-$��'=5�
()�?�&4&()6/��)(4/-$-18�����$�./'312(-*�B-205-�)/7���-C�BC-1D�204/-<
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�7'-105()

7'2�F&,05-(3�7'2�2�0.&7-�(/=5�(-�F&,3(�.�F)&'053*�7'23�123C�2(����
120(0�C��)(��7)6.(Q�,&?Q�4�-$6�53.<-/,05Q�

��1328-�#2Q,&�()�25<012(�8�0,F&,0^��3��()5�'43/�/&�5�2()42120(�8
�/0$)13�5350<-<-�(-/31DC)-4/053�0,,]5)6.�&��'0P�40'-��)�>.054.)�B0*
./='3�2�()�470?3/3C�2-7-<�C�4/-(Q<�,0�7'-13���054/-8Q13�,0�?31)-��()�
5�'43/�/�()�0C-$�0,'&1D050�7050<-<�B0�70(05()��(-�#�./0'-���-�702='
()�'�-$(-�,�1328-�#2Q,&�0.-2-<-�4)6�4<&42(-���5-$12-8Q1�7)6/'2Q1��4)6



A� !&,5).��-/-(40(

7'2�42.0,3*�7'05-,20(3�7'2�2�4508�B0�#�./0'-*�2,0<-<��()5�'43/�/�7'23�
B0/05-@�4)6�(-�0/5-'1)��(0�'C-$(�B0��'0.&�-.-,�C)1.)�B0��� �KG�

")�'&8Q1��1-<3C��()5�'43/�/�C�70204/-<�8�,(-.��'0P�40'��)�>.054.)
.)�'05().)�C��-.<-,&��)23.)��0R5)-,12-$(�8���,F&,05-��-.<-,&�/0
8�4212��8�,*�(�/'3&CP�8�B0�()�2<0C(�8�50$)*�53/'5-<0R1)�)�2,0$(0*R1)�.0(�
4/'&./35(31D���0�'-2�,'&B)�/'2�F-�F3:0�2-123(-@�0,�70,4�/-5���7'-5()�
)�423�F.0��&4&()6/0�7'2�'=F.)�0.&7-138(�*�012342120$(0�)�0,R5)�?0(0�'BC-1D�
�-8,<&?�8�/'5-<�'�C0(/�,&?�8�4-$)�53.<-,05�8*�&.0>120(3��,07)�'0
5�'�����H*�-$��8�4/�/0�2-7�5(��(-8<-,()�842K��-&,3/0')&C�5��0$41����/-(
0F�1(3�2(-1()��7'2�53?42-�7'2�,508�((3��#=5(0$�B$��2�0,F&,05Q�B�C�-�
1D&�)�2-4-,()1231D�)(4/-$-18)�42<0�2,0�F35-()��7'23'2Q,�=5*�70123(-8Q1�0,U

(-8F-',2)�8�7'3C)/35(31DN�()�'-2�47040F-C)�5'612�P-(/-4/312(3C)�
�0�7-'$��2-$�,5)��$-/-1D��-.<�-,�F3<�8&?�0,F&,05-(3�)�7'-5)��.0C�

7$�/()��53704-?0(3��93<�(-5�/*�5�4/04&�(.&�,0�4/-�(O&�7'2�,508�((�B0*
'02F&,05-(3*�B,3?�204/-<�-�,0,-(-�D-$-*�25-(-�70542�1D()��*�-$Q��/0�
C05QN*�B,2)��204/-<�&4/-U<^)0(3�B�(�'-/0'�5340.0(-7)61)053�2�'&'Q�-.1��
$�'-138(Q�

�,Q1�70�$)())�
)(O04.=5��'0P�40'-��)�>.054.)�B0�5<-,2��7->4/505�
4/50'23<3�0F0.�,-U<^(�8�.-/�,'3��)23.)��0R5)-,12-$(�8�8�4212��.-/�,'6

$�./'0*().)�)�#-,�0$0B))�)�.-/�,'6��/0$()4/3.)���-�.-/�,'3�/��204/-$)�70�
50�<-()��&1��$()05)��)�F3$)��-����$/�(K1)��'0P�40'-��)�>.054.)�B0����'0P��!�
�04(054.)�)��'0*P������0</-(�

�-4/67()���-.<-,��)23.)��0R5)�-,12-$(�8�204/-<�7'2�0F*'�-?0(3�(-��(�
4/3/&/��)23.)��0R5)-,12-$(�8��()5�'43/�/&�
-'42-54.)�B0�0F�8C&8Q13
�-.<-,3��)23.)��0R5)-,12-$(�8*�
$�./'0�().)�)�#-,)0$0B))�0'-2��/0C)4/3.)�
�-�12�$���(4/3/&/&�4/-(Q<��'0P�40'��)�>.054.)�8-.0��3'�./0'�


�'���� G��'0P�40'��)�>.054.)�5'-2�2��'0P�40'�C�����0</-(��C��F3<
,�$�B05-(3�8-.0�0F4�'5-/0'�(-�-/0$�9).)()*�B,2)��F3<�R5)-,.)�C��.47��
'3C�(/-$(31D�53F&1D=5�F0CF�-/0C053�1D�


�7'-1-1D�7'2�,���"0(B'�4�C��-&.)*�C-8Q130D�(-�1�$&�(-,-()��(0�
531D�'-C�0'*B-()2-138(31D�(-&1��70$4.)�8�)�53/312�()��,'=B�8�8�'02508&*
�'0P�40'��)�>.054.)�F'-<�123((3�&,2)-<�8-.0��'2�50,()12Q13���.18)��-�
/�C-/3.)*��)23�.)�)��4/'0(0C))�

�0�&/50'2�()&��0$4.)�8��.-,�C)���-&.��'0P�40'��)�>.0�54.)�204/-<
7050<-(3�(-��2<0(.-�#2�1235)4/�B0�)�542�,<�5�4.<-,��'�23,)&C��.-�
,�C))�

�0B$Q,�C��'0P�40'-��)�>.054.)�B0�F3<0*�?���0$4.-��.-,�C)-��-&.*
8-.0�)(4/3/&18�-�7050<-(-�,0�F�270R'�,()�B0�7'05-,2��(,-�7'-1�(-&.0�
531D*�70�5)((-�704)-�,-@�5<-4�(Q�7$-1=5.�6�F-,->�5�,2)�,2)()��P)23.)�
�/50'2�()���(4/3/&/&��)23.)��0$4.)�8��.-,�C))��-&.�F3<0�5�2(-12(�8
C)�'2��53().)�C�8�B0�,Q?�>�5�/3C�.)�'&(.&���-�,3'�./0'-��(4/3/&/&
204/-<�7050<-(3��'0P�40'��)�>.054.)���)6?.-�1D0'0F�-�)�RC)�'@�()��70�



�/�P-(��)�>.054.) A��

250$)<3�C&�8&?�'025)(Q@�,2)-<-$(0R1)�(-�/3C�4/-(05)4.&��C-'<�AH�$)4/0�
7-,-������'0.&�

�$-�/31D*�./='23�2�()C�0F105-$)*�5470C()�()��0�()C�()��0B'-()12-�4)6
,0�.0(.'�/(31D�P-./=5�8�B0�,2)-<-$(0R1)���40F050R@��'0P�40'-��)�>.05�
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-.-18��5��-.07-(�C

4.)��B0�F3<-�'2�*1235�	1)��$()�70470$)/-��X350R@�8�$B0�)�70/6?(-�*,3(-C).-
F3<3�&,f'2-8Q1����1D�0F8-5�C�2�5*(6/'2(��C�F3<0�(-�7'23.<�-,�8�B0�2-1D0�
5-()��(-�53.<-,2)�*�B,2)��70/'-P)<�,2)-d�-@�(-�4<&1D-123�4&B�4/35(Q�4)<Q
45�B0�/�C7�'-C�(/&���(-(3�F3<��2�/�B0*�?��C=5)<�4�[��F.0�)�?350*�-�51D0�
,2)<�,0�4-*$)�8&?�C=5)Q1�����/$Q�4-CQ�,3(-C).SQ�0,(04)<�4)6�,0�47'-5��-.<-,$&*
�()5�'43/�/&*��0$4.)�B0��05-'234/5-��)23�12(�B0�)�542�$.)1D�)((31D�

426,2)���F3<�123(*().)�C�,0C)(&8Q13C�)�-./35)2&8�Q�13C�

�)C0�42�'0.)�B0�2-4)6B&�C3R$)�()��$�.1�5�-?3<�4212�B=<=5*�,F-<�0�,0�
.<-,(0R@�7'-13*�0,�4)�F)��)�)((�31D�53C-B-<�4/-'-((0R1)�)�40$),(0R1)��93<



A�G !&,5).��-/-(40(

5'-?$)UU)�3�(-��4/�/312(��&'2Q,2�()��70C)�4212�>��-.<-,&���-�F)&'.&�$&F)<
C)�@�.5)-/3���'235)Q235-<�(-12�()��,0�2�5(6/'2(�B0�53.0>12�(N)-�7'23�
'2Q,=5�(�-&.0531D*�./='��7'-5)��2-5�2��R5)-,123�0�)1D�.$-4)����)-<�,&?�
5312&1)��/�B0*�10�C0?(-�F3�(-25-@�.&$/&'Q�'2�C)04<-����8�4-C�8�40$),�
�$0R1)�?Q,-<�0,�\7'-13�F-,-512�8���)��/0$�'05-<�?-,(�B0�0,4/674/5�-�0,
2-4-,�(-&.0*5�B0��.'3/3132C&�

��1DQ*�./='-�'0F�<-�(-85)6.42��5'-?�()��(-�/31D*�./='23�C)�$)�C0?(0R@
()�10�F$)?�8�B0�702(-@*�F3<�-�()�F35-<-�57'04/�8�B0�)(/&)18-���)�2�-50,()�
g*1�()-<�&�C34<3�)�1D-'-./�'3*�2-542��&C)-<�7'05-,2)@�$&,2)�/-.*�-F3�)1(
C0?$)50R1)�(-8$�7)�8�F3<3�53.0'234/-(*���
1D0,2)<�,0�7'-105()*�(-�702='
7'237-,.050*�-$���7'2�5-?()���-.&'-/�5/�,3*�.)�,3�8�B0�0F�1(0R@�F3<-�/-C
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�I������)�>.054.)����-().-()��R*5)�1�()-�2-7=]()0(�B0�5�*7-'-1D�'/61)���7'��)��'�

����A*�2�� �Y��A�[��
�W������)�>.054.)����&'�S�0')B)(��,��$-�F-(,��A IG*����A WA*I�,-(4�$��47�1/'��,&

C�'1&'���9&$����1-,���0$0(���1)���*��I��Y��AW[�
��������_)�>.054.)����&'�$��'�/-',�,��$-�P$&0'�41�(1��^�'/��,��$-�^-7�&'�,&�C�'1&'�*

9&$$��1-,���0$0(���1)����*�A ��Y��AW[�
AH������)�>.054.)����$&0'�41<�(1��,��$-�^-7�&'�,&�C�'��$'���J1)/����$�1/')E&�C�(/�

�*U�#�*��WG*����H�Y�S�AW[�
A�������)�>.054.)����F�'�,-4��(.$)(B�(�,�'�g&�1.4)$F�',-C7PP$&0'�42�(2�F�)


''�B&(B�C)/�,�'��B�!)(�)��A��G�������*7D34�*��H*�IWI�Y��AW[�
AA������)�>.054.)���#�/�-',�,��$-�P$&0'�(41�(1��,��$-�^-7�&'�,&�C�'1&'����'-^-&J

,����-�#�&()0(��(/�'(-/)0(-$���-')4���AW*�7��W��
A�������)�>.054.)�)�����-F<0>4.)����05-�C�/0,-�02(-12-()-�547=<123(().-�701D<-�

()-()-�RU^)-/<-�5�1)-<-1D�P$&0'32&8Q131D���7'��)��'�����*�A��2����Y���$)�[�
A ������)�>.054.)����F�'�*,)���/'&./&'�(�^0(���$$&$04�P-4�(�,�4��0$2�4������D34�

G�*�G�H�Y���H[�
A�������)�>.054.)�����&70'2Q,.05-()&�.'34/-$)/=5�1�$&$023�5�,'�5()����7'�)��'�

���*��*�AI��Y���[�



*

A�W !&,5).��-/-(40(

AG������)�>.054.)����0/���4&'�$-�,)$$&4)0(�'-C-()�((��,��$-�$&C)�'��70$-')4���
�1/-�7D34���0$0(���*��H���Y����A[�

AI������)�>S.05�4.)�����70$-'32-18)�7'.=5�#-C-�(-�������A����1/-�7D34���0$0(��$*
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.)�C�'&1D&�8�,(�B0���,'&B)�B0*�8�R$)�-12�UUI)R1)��'&1D3�/��'=?()Q�4)6�C)6,23
40FQ��+,3�F05)�C�0F4�'5-5-(3�7''�,C)0/�)�0F4�'5-/0'�70'&42-8Q�4)6
5�8�,(-.053�4704=F�5�/3C�4-$C3C�.)�'&(.&*�()��,04/'2�B-�4)6�?-,(�B0
'&1D&�C)6,23�0F4�'505-(3C�7'�$�,C)0�/�C�-�0F4�'5-/0'�CN�

�-4-,-�/-.-�2&7�<()��()��*F3<-�2(-(-�4/-'-?3/('3C�)�F3<-�2&7�<()�
0F1-�,&1D05)�434/�C&�7-861)05�B0��P)23.)���'�3�4�/�0�/���$���4��)�-4/'-*(0C))
7�/�0�$���C���&�4�2�-��
3().-�2�()�8*�?��'&1D3�,0F05��B5)-2,�)�'&1D�'012(3
�<0>1-�C-*?(-�&5-?-@�2-�7020'(�*�5350<-(��,0F053C�-*F'0/�C��)�C)
)�8�8�0F'0/*�C�'-12(3C�,0.-<-��<0>1-�5�7'2�1)5(3(��.)�'&(.&�

�F'=/��)�C)�,-.0<-�5:-4(�8�04)�,07�&4212-(3�F3<�8&?�8-.0�C0?�$)5(R@
7'2�2���/�0�$���C���&�4�2�-*�/5='16�B�01�(/'312(�8�/�-'))�'&1D&�7$-(�/*
4/-(05)Q1�8�43�(/�26�04)Q/B()6@�-4/'0(0C))�B'�1.)�8���0?$)5-R@�/6�0,'2&1-
0(�(-4/67()�*�07)�'-8Q1�4)6�(-�2-4-,-1D�P)23.)���'�3�4�/�0�/���$���4�-O�5-'/0
8�,(-.�2-2(-123@*�?����/�0�$���C���&�4�2�()��2(-8,&8��-4/'0(0C)12S(31D
,050,=5�7'2�1)5.0�0F'-/-5)��)�C)�,0.-<-�5<-4(�8�-4)���F'=/�/�(�F'-(3��
F3<�2'�42/Q�'=5()�?�70,�&5-B6�7'2�2�.)$.&�P)$-2-*P=5�B'�1.)1D*�./='31D
7'23/-12-�"�0�7���'�(�)�.�

�-<0?�()-�-'34/0/�$�4054.)�8�P)23.)�$�?Q�&�70�,4/-5�'025-?->���/�0�$���
C���$)�4�2�-���-C)6/-8C3*�?���2-�12-4T5���'�3�4�/�0�/�������4�-�P)23.-�&5-?-(-
F3<-�2-�126�R@�P)$020P))�Y8�4212����*^/0(�2-/3/&<05-<�45��,2)�<0�70*,4/-505�
N�D)$0407D)-��(-/&'-$)4�7')(1)7)-�C-/D�C-/)1-N[�)�?��,0*C)(05-<-�/�(�
,�(18-�,0�07)�'-()-�4)6�(-�'025-?-()-1D�53().-8Q131D�2�7'2386/�B0�70�
B$Q,&�(-�R5)-/*�()��2-R�0,50<35-()-�4)6�,-�,0R5)-,12�>����'�3�4�/�0�/���$���4
7'238C05-<*�?��'&1D�C�,04.0(-<3C�8�4/�'&1D�8�,(04/-8(3�7-�.-$��Y,-4.0�
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(-<�8�P)B&'2��B�0C�/'312(�8�5�,<&B�=512�4(31D��70B$Q,=5[���-.)�,04.0�
(-<3�'&1D�7'234<&B&8��1)-<0C�()�F)�4.)C*�-�7'2�,��54234/.)C�4P�'2�
B5)-2,�4/-<31D���'238C05-<�0(�,-$�8*�?��.-?,��1)-<0�2)�C4.)��C-�45�
5<-R1)5��C)�841��)�B,3�2(-8,��)��4)6�5�)((3C�C)�841&*�,Q?3�,0�45�B0
C)�841-�5<-R1)5�B0���2)6.)�/�C&�5<-R()��,Q?�()&�1)-<-�1)6?.)��47-,-8Q
.&��,0<05)*��0*B)�>��$-R�52(04)�4)6�B&�B='2���
�,<&B���'�3�4�/�0�/���$���4�-
423UF.0R@�47-,.&�1)-<�2-$�?3�0,�)1D�1)6?-'&O�1)-<-�1)6?.)��47-,-8Q�7'6,2�8�

),2�)C3�/&�1D-'-./�'34/312(��*705)Q2-()��7'6,.0R1)�'&1D&�2�()�8-4(0
8��4212���47'�13205-(Q�4)<Q���1)6?-'�C���05)Q2-()��7�'6,.0R1)�2�,2)-<-�
(8��C�12�B0R*�10�(-25-$/F3RC3�,2)4)-8�4)<Q*�-�10��4/-'0?3/()��D-'-./�'320�
5-$)�(-25Q�C0^�(4U�Y10R*�10�5350<&8��'&1�D[*�534/67&���53'-]()��5�70�
B$Q,2S)�*�?��,0�70,/'23C-()-�4/-<�8�7'6,.0R1)�'&1D&�70/'2�F(��8�4/�/'5-�
8Q1��()�&4/-(()��,2)-<-()�O�(-/&'-$(3�4/-(�1)-<-�F�2�,2)-<-*>�2�5(6/'2�
(31D���/0�47�0123(�.�(-�5$-$	1)53C�C)�8�41&�

�&?0�F-',2)�8�'�50$&138(��'�2&$/-/3�7'23()04<�0�2-4/0405-()���.07�'()�
.054.)�8�2-4-,3�52�B$6,(0R1)�,0�7020'(�B0�'012(�KB0�'&1D�&��<0>1-�70
4.$�7)�()&�()�F-���&�707'2�,().-C)�"�0�7���'�(�)�.�-�F3$)�57'-5,2)�
��'�3�4�/�-�'�1�D�)���)�$�0�$�-�0�4*��0�F-8�2(-()�"�0�7���'�(�)�.�0�5�)*�$�12�70B$Q,3
)1D�()��F3<3�707-'/��,050,-C)*�"�0�7���'�(�)�.�2-R�4-C�70,.'�R$-�53�
'-]()�*�?��8�B0�5350,3�07-'/��4Q�(-�R1)4<31D�,050,-1D�

�34/�C��7)13.$=5�7/0$�C�&42�054.)1D�53.-2&8��42�'��B�()�2'02$&C)-�
<31D�7'-5),<050R1)��(-�7'23.<-,��-'4*��05)42�)��-/&'(�2-542��4Q�5�7�')�
B�-1D�Y7&(./-1D�(-8F$)?4231D����C)[�4531D��7)13.$)�5=512-4*�B,3�4Q
5�0702318)�,0��<0>1-O��7)13.$��-'4-�8�4/�,&?0*�5)6.423�0,��7)13.$&��05)�
42-*�/�(�2-R��0,��7)13.$&��-/&'(-���&7�<()��8�4/�()�'02&C)-<�*�,$-12�B0
�<0>1��)�"4)6?31�()��53.�0(&8Q�'&1D=5�54/�12(31D*�1D-'-./�'32&8Q131D
7$-(�/3����0?(�-�F3�53$)123@�)((��8�4212��()�02&C)-<��2������./&�5),2�()-
/�0'))���/�0�$���C���&�4�2�-�P-./3��"�0�7���'�(�)�.�53.-2-<*�?��542�34/.)��/�
P-./3�,-8Q�4)6�F*-',20�7'04/0�538-R()@�2�7&(./&�5),2�()-�8�B0�/�0'))�)�?�
1D0,2)�/&�0�'&1D3�52B$�6,(�*�4/-(05)Q1��0,F)1)��'&1D&��)�C)�70�0'F)1)�
,0.0<-��<0�>1-�

�5Q�2�-4-,6�52B$6�,�(0R1)�'&1D&�2-4/0405-<�5'�421)��"�0�7���'�(�)�.�)�,0
7050$(�B0�'&1D�&�/-.�25-(�8�=4C�8�4P�'3*�4P�'3�B5)-2,*�704/&$05-(��B0
7'2�2���/�0�$���C���&�4�2�-*�F3�538-R()@�2(-(��8&?�4/-'0?3/(3C�7'2�4&5-()�
4)6�7&(./=5�'=5(0(013�70��.$)7/31�����7&(./&�5),2�()-�"�0�7���'�(�)�.�-
'&*1D�/�(�8�4/��0,F)1)�C�/'2�1��B0�'&1D&��)�C)���'&1D&�0F'0/05�B0�04)
2)�C4.)�8�,0.0<-�04)��.$)7/3.)*�-�5)61��7'�1�48)�04)�2)�C4.)�8��
7'-5,2)�
"�0�7���'�(�)�.�707�<()<�5�4212�B=<-1D�538-R()�()-�7'�1�48)�SF<Q,*�4.0'3�
B05-(3�7=2�()�8�7'2�2�+�-�$�)�$���&�4�2�-�)�"���7�$���'�-*�2�-4-,-�538-R()�()-
F3<-�8�,(-.�4<&42(-�)�0�,�'-2&�,07'05-,2)<-�,0��&4&()61)-�2�-4/'0�(0C))�/-.
25-(�8�,2)�5)Q/�8�4P�'3*�57'05-,2�0(�8�,$-�53/<&C-12�()-�'&1D&�4P�'3
=4C�8�

�I��04/673��)23.)������
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�-�.�5),-@*�2�-4-,-�.)(��C�-/312�(�8�52B$6,(0R1)�0,B'35-�<�-�.$&1205Q�'0$6
5�'025-?*-()-1D�"�0�����'�(�).�*-O�5�.0(4�.5�(18-1D�4531D�7'05*-,2)<-
��(-�,0�7'237)4�-()-��)�C)�/'2�1D��'&1D=5��0F'<0/&�,<0.�0�<�-�45��8�5d�-4(�8�04)*
�0F'0/&��$���0'F)1)��,0�.0$<-��<0*>�1-�)�'&1D&�7'�1�438$(��B0�
$��&?�0F'=/��)�C)�*,�0.�0<K-�5<�-4(�8�04)�(�-4/'612*-<�2�*7�&(./&�5),2�()-�*70B$Q�
,=5�P)23.)���'�3�4�/�*0�/���$���4�*-705�-?(��/'&,(*0R��)�����B0��7&�(�./&�5),2�()-
*70,/'2�3C*-()��1)6?.)�8��F'3<3��)�C)�5�'&1D&�53C�-B*-<0�4/�-<��*B0�,2)-<*-�()-
7�5(�8�4)<3O�70�54/-5-<0�5)61�73/-($)�*�8*-.-�/0�C0B<-�F3@�4)$-������'�3�
4�/�0�/���$���4�-��4P�'3�()�F)�4.)��4.<-,�-�<3�4)6�2�7)Q/�B0��$�C�(/&���4&�F4/-(18)
$�..)�8�)��/�'312()�8*�&/'23C-()��5)61�4�P�'�/31D�5�'&1D�&�()��53C�-B-<0
&?3�1)-�5)�$.)1D�4)<�)�()��(*/'612-<0�/'&,(0R1)�708�61)<053�1DO�10�)((�B0
8�,(-.*�B*,3�1D0�,2)<0����1)6?.Q�F'3�<6��)�C)*�./='�8�(-/&'Q��F3<0�70204�/-�
5-()��5��4*70�123(.&���F'T/�*,0�.�0$-��<0>1�-*�70B$Q,*�?����4/�0$(-�/3$0�8�,(Q
2�7$-(��/*�(*-4/'612*-<��,-$42Q�/'&,(0R@���*�R$)��)�C)�-�8�4/�R'0,.)�C�*R5)-/-*
/0�70B$Q,*�?U��54234/.)���1)6?.)��1)-<�-��87-*,-8Q�,0�R'0,.-��)�C)*�53*,*-5�-<
4)6�)(/&)138()��2'02&C)-*<3���*-�($-/&'-$(��70<0?�()��54234/.)1D�O1)6?.)1D
1)-<�&5-?�-(3�F3<��R'K0,�.�R5)-/-*�-�5)61�R'<0,�.��)�C)����R$)��)�C)-�8�4/
8�,(-.�8��,�(Q�2��7$-(�/*�($-4&�5-�4)6�7<0�B$Q,*�?��)((��7$-(��/3�C*-8Q��F&�,056
70,0F*(Q�*,0��)�C)*�4.<-,-8Q�4)6�5)61�2�1)6?.)�8�C*-/�'))�����<��C�&�5)�61
C-/�')�-�/-�()��47-�,*-�(-��)�C)6V�����/�0��$���C*�*���&�4�2�-�.5��4/)-�/-�()�
7054/-5-<*-*�/B*,3�?�7$-(�/3�()��4.<-,*-<3�4)6�5��,*<&B�()�B0�2�C*-/�'))�2)�C�
4).)�8���F-�5470C()-(��2-B-,()�()-*�0/5$-'/��7'2�2�D�$)01�(/'312(Q�/�0')6
"�0�7����'�(�)�.�*-*�535*-'<3*�8-.�2<0)F-12O3C3*�,��3,&8Q13�57<35�($-�'025=8
P)23.)�5�e����5)�.&*�)�2(-$�-2�<3�<04/-/�12*(���'0�25)Q2*-()��*,�07)�'<0�5�,2)�$�
����5�/�0�(�$-���*-C�"�0�7�$��S'�(�)�.�5�25)Q2.&�2�()C)�534&(Q<�70�B$Q,3*
./='����1D0@�()��4�.'34/-$)205*-(��04/-/�12()����*2*-5)�'-<3�5�4��SF)���2$-�
'0<,.)�7T]()�84231D�),�)�F�2�5<�-,(�0R1)�$)�B'*-5)/-*18)�

"�0�7����'�(�)�.�&5*-?-<*�10�70,.'�R$-<�5)�$0.'0/()�*�?��'&1D�70�.0$��8�4/
'&1D�C�,<04.0(*-<3�C*�.&$-�2-R�8�4/�F'3<Q��,04.0(�-<Q��
�,<&B�"��0�7���$!�(�)�.�-
.&$-��&C)�4�2S120(-�5�7'=?()�2-123(-�4)6�0F'-1-@�4-C-�7'2�2�4)6*��<��45�8
(*-/&'3���F�2�,2)-<-()-�8<-.)1D.0�$5)�.�2�5(�6/'2(31D�7050*,=5�/�*B<0��'&1D&�
�/-(��C�1'$*-/&�'-$(3C�.&$)�5�*7&4/�8�7'2�4/'2�()�8�4/�5�,<�&�B�"�0�7���$'�(�)�.�-
0F'T/�*,0�.0<�-�5<-4(�8�04)O�0�F'=/�/-.)�()��3C*�$8B*-�5)61�*,�-$42*�B0�/<�&C-�
1S2)�()-���0F-123C3��,-$�8*�*,�0�8�-.)1D�.0(4�.5�(18)�/�(�7*0B$Q*,*�7'05-,2)
"�0�7���'�(�)�.�$-���CS-C3�/&�5�2�-$Q?.&�),�6�7)�'542�8�2-4-,3�,3(�-C).)
����5�/�0�(�-*��2-4-*,3�UF*�25*<-,(0R*1)����,'&B)�8�4/'0(3�"�0�S7���'�(�)�.��&5*-?-<*
?���(,��/3$.0*��)�C)-*�$�12�S'=5()�?��<0*>1�*�"�)�6?�31�)�7$-$(��/3�C-8Q�5<�-4(Q
1)6?.0�	@���)6?.-�C-/�')-�4<0�(�12(-�(-�*7'�23.<*-�,�()��47-,-�5�,<&*B�"�H�
*7���'�(�)�.�-��(-��)�C)6*�$�12�,Q?3�.&�R'0,�.05)��<0>1�-���0,0F()��Q2)�8�
4)6�(-�"4)6?31&�)�(-��.*-?,��8�2�7$-(�/���2)6.)�/�C&�5<�-R()��*,Q?�()&��<0>1�*
"4)6?31�)�7�$-(*��/�3*�70*,<0*F()��8-.�)��)�C)-*�7'23F)�'-8Q�.42/-</�.&$)4/3�
�-.�5),2)C3*�C*-C3�/&�2�-$Q?�.�/�0'))�70542�1D(�B0�1)Q?�()�-���*-$�?3�<0123
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5)R1)��70,.'�R$)@*�?���"��0�7���'�(�)�.�()��C)-<�(*-�C3R$)�70542*�1D(�B0�1)Q�
?�()-�(��5/0$(054.)�B*0��
�,$&B�"�0�7���'�(�)�.�-�C*-/�$')-�2)�C4.-�2*(-��
$-2�<423�4)6�(-��<0�>1&�,Q?3<-F3�()���.&�R'0,.05)��<0>*��-*�$�12�.�&�R'0*,.0�5)
�)�C)*�/-.�5)61�5�,<&B�"�0��7���'�(�)�.�-�7$-(�/3�C*-8Q�8-.�B,3F3�5<-4(�
N1)6?.�0R1)N*�()�2-$��?*(<)��0,�1)6?�.0R�1)�2)�C4.)��8���$��70B$Q*,�"��0�7���'�(�)�.�-
2)(O=5�4/-*<�4)6��)C7�&$4�C*�./='3�5350<-<�7=]()�842�3�'025=8�70B$Q,=5�(-
1)Q?��()��70542�1D(����-�2(-126�/&�8�4212�*�?��"�0�7���'�(�)�.�2,-5-<�8&?
40F)��47'�-56�2�/�B0*�*?��47*-*,��.�1)-<�(-��)�C)6�0,F35*-�4)6�()��'&1D�C
8�,�(04/-8(3�C*�$�1*2�'�$1D�C�10'-2�423�F423CO�)�70,�/3C�52B$6,��C�"�0�
7���'�(�)�.�F3<��7'�.&*'40'�C�+�-�$�)�$*��&�4�2�*-�

�*-$42Q�.0*(4��.5��(18Q�D�$)01�(/'312(�8�/�0'))�"�0�7���'�(�)�.�-�F3�<0
0B'0�C(��'0242�'2�()���'02C)-'=5�54�2�1DR5)-/-����R$)��)�C)-�53.0*(&8*�
'012(3�0�F'=/�,0.0<�-��<0>1-*�/0�'&1D��)�C)�705)()�(�4)6�0,$F)@�5�'012S(31D
'&*1D-1D�B5)-2�,���5�)1D�7'2�4&()61)-1D�7�-'-$-./312*(31D���$��5)-,0C0
F3�<0�2-�12-4=5�"�0�7�*��'�(�)�.�-*�?��B5)-2,3�?-,(31D��,04/'2�B-$(31D
'&1D=5�/�B0�'0,*2-8&*�()��53.*-2O&8Q��"�0�7���'�(�)�.�534&(Q<�4/Q,�5()04�.*
?��'&1D3�/-*.)��57'�-5*,�2)��534/67O&8�Q*�$���2�4Q�()�,�0�$/'O2�B-$/()��C-<�*�B/,�3?
0�,$��B�<0R1)�B5)-2),�0,��)*�C)�4Q�F-',20�5)�$.)��5�70'=5(-()&�2�*0,$�/B<0R1)Q
�)�C)�0*,��<0*>1-��"�0�7���'��(�)�.�7'2�37&4212-<*�?��0,$�B<0R@��)�C)�0,��<0�>1-
53�(04)���HH�7�0C)�()�2)�C4.)1D�Y$)12F-�,&?*0�C()�842-*�8*-.�,2)R�5)�C�3*
0,�'2��1235)4/�8*�53(042Q0�8�A���HH�7'0C)�()�2)�C4�.)1D[���0()�5*-?�,0*.<�-,�
(0R@�70C)-'=5�-4/'0(0C)12(31D�04)QB*-$(-�F�2��&?31)-�/�$�4.07&�8�4/�'26,&
��C)(&/3*�-�5)61�7�-'-$-�./3�12(��'&1D3�BNU^)-2*,�SCO&4)�-<3�53(04)@�2(-12O()�
C()�8�()?���C)(�&/6��
3().-<0�4/Q,*�?��0,$�B<0R1)�B5)-2,�0,��)�C)�C&4)-<3�F3@
5)�$��/34)Q13�'-23�5)6.42��()?�0,$�B<0R@��)�C)�0,��<0>1-��"�0�7���'(�)�.�4-C
531)QB(Q<�/�(�5()04�.�2��45�8�/�0'))*�()��53705)�-,*-<�4)6�8��,(-.�53�
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