
 \U\#

#

#

#
#

#

#

(03$(,-'$'2,2)4)$(#.%,&)3,*,)+'#(&)(&3(!c+'!"&F)
(n3(*'(#!',&)2()+"*0,!'1#)2($)3*"+(&"*,2")2()$+()(#)$,)

%#'5(*&'2,2)2()$,&)3,$0,&)2().*,#)!,#,*',)
)

$7>9:)(CLd?8)-AB:jAC)0?>9=:)
n0):2/(),',#,2#C'(#E'-5'(#,2#R/'0#&'0'/)'#

#

*(&%0(#)
H-#3+0+3)5)20*+#,2#-2048'(#6'/'#=)02(#2(6239=)3+(#TC`HW#=+/5'#6'/*2#,2#-+(#='3*+/2(#
782#'8520*'0# -'#256-2'.)-),',#,2# -+(#24/2(',+(#80):2/()*'/)+(#<;#6+/# -+# *'0*+;# -'#
=+/5'3)D0# 6'/'# -'# )56'/*)3)D0# ,2# 2(*2# *)6+# ,2# ,+3203)'# '56-9'# *'5.)l0# -'(#
6+().)-),',2(# -'.+/'-2(# ,2# -+(# *)*8-',+(# 20# C2048'(# M+,2/0'(# <# H(6'g+-# 6'/'#
2>*/'0G2/+(%# S2'-)1'/# 80'# 6/+=80,'# /2=-2>)D0# (+./2# 3D5+# (2# @'# )56-2520*',+# -'#
20(2g'01'# ,2# C`H# 20# 2-# H(6'3)+# H8/+62+# ,2# H,83'3)D0# F862/)+/# <# ,2*23*'/# -+(#
6/+.-25'(#782#,2.25+(# (+-83)+0'/#0+(#682,2#'<8,'/# '# 203+0*/'/#80'#+=2/*'#,2#
,+3203)'#',238','#'#-'(#0232(),',2(#,2-#()(*25'#2,83'*):+#'3*8'-%##
3:B:D8:C)MB:E?F#256-2'.)-),',o#-2048'(#6'/'#=)02(#2(6239=)3+(%#
#

#
(03$"4,-'$'64),#2)$,#.%,.(&)+"*)&3(!'+'!)3%*3"&(&F)&"0()

(n3(*'(#!(&)"#)$&3)6(,!G(*)6*,'#'#.),6)6G()%#'5(*&'64)"+)$,&)
3,$0,&)2().*,#)!,#,*',)

#

,-&6*,!6)
_@2#b0+p-2,42#+=# -'048'42(#=+/#(623)=)3#68/6+(2(#TCFEW#)(#+02#+=#*@2#='3*+/(#*@'*#
20@'032(#*@2#256-+<'.)-)*<#+=##80):2/()*<#4/',8'*2(#'0,##*@'*#)(#*@2#/2'(+0#p@<#*@2#
*2'3@2/# */')0)04# 62/)+,# =+/# *@)(# b)0,# +=# (8.G23*(# '-(+# )03/2'(2(# *@2# 085.2/# +=#
+3386'*)+0'-#6+(().)-)*)2(#+=#*@2#4/',8'*2(#)0#M+,2/0#C'048'42(#'0,#F6'0)(@#'(#'#
(23+0,# -'048'42%#_@)0b)04#'.+8*#@+p#CFE#*2'3@)04#@'(#.220# )56-2520*2,# )0# *@2#
02p#H8/+62'0#20:)/+0520*#'0,#*/<)04#*+#=)0,#'#(+-8*)+0#*+#*@2#2>)(*)04#6/+.-25(#
3'0#@2-6#8(#*+#=)0,#'0#+6*)+0#',278'*2#*+#*@2#*2'3@)04#(<(*25#0+p','<(%###

I?7)JA8>CF#256-+<'.)-)*<o#-'048'42#=+/#(623)=)3#68/6+(2(%#
)



 \U"#

H-#6/+32(+#,2#3+0:2/4203)'#3+0#2-#H(6'3)+#H8/+62+#,2#H,83'3)D0#F862/)+/;#38<+(#
6'/A52*/+(#2(203)'-2(# (2#2(*'.-23)2/+0#20# -'#a23-'/'3)D0#,2#J+-+0)'#(8(3/)*'#6+/#
BU# 2(*',+(# 28/+62+(# 20# 2-# 'g+# $UUU;# 3+0*)0I'# 3+0# (8# '0,',8/'# */'(# 'g+(# ,2#
6/+=80,+(# 3'5.)+(%# H0# 2-# 'g+# B]$];# -'# 3'()# *+*'-),',# ,2# -'(# 082:'(# *)*8-'3)+02(#
','6*','(#'-#HHHF#(2#)56-'0*'/A0#'#-+#-'/4+#,2#*+,'#-'#42+4/'=9'#2(6'g+-'%#H0#*+,+#
2(*2#6'0+/'5'#3'5.)'0*2;#80+#,2#-+(#'(623*+(#782#@'#(8(3)*',+#4/'0#6+-l5)3'#2(#
-'#6+-9*)3'##-)04à9(*)3'#)56-'0*','#6+/#3','#80'#,2#-'(#80):2/(),',2(#2(6'g+-'(%##

M83@+(# ,2# -+(# 6-'02(# ,2# 6+-9*)3'# -)04à9(*)3'# '6/+.',+(# 6+/# -'(# ,):2/('(#
80):2/(),',2(#*+5'0#3+5+#.'(2# -'#a23-'/'3)D0#,2#O'03<#TB]]"W;#/2'-)1','#6+/#2-#
&+0(2G+#H8/+62+#6'/'# -'(#C2048'(;#782#5'0*)202#782# -+(# ),)+5'(#3+0(*)*8<20#80#
'(80*+# ,2# 4/'0# )56+/*'03)'# 6'/'# -'# 3+0(2383)D0# ,2# 0852/+(+(# +.G2*):+(#
6/)5+/,)'-2(#,2-#E/+32(+#,2#J+-+0)';#20*/2#-+(#782#(2#203820*/'#2-#?;NB?A)?=L8?)
BAC)Q8:>P:>AC)P=9E?8C9L:89AC)?=)?B);?8M:>A)B:DA8:B)?P8AN?A%#?#(8#:21;#(2g'-'#
3+5+# I0)3'# =+/5'# ,2# -+4/'/# -+(# +.G2*):+(# 6/+682(*+(;# -'# +=2/*'# '# *+,+(# -+(#
2(*8,)'0*2(# ,2# -'# 6+().)-),',# ,2# '6/20,2/# ),)+5'(# Ç(+./2# *+,+# '# -+(#
80):2/()*'/)+(;#)0,2620,)20*2520*2#,2#(8#2(623)'-)1'3)D0Ç;#<#2-#'6+<+#-)04à9(*)3+#
',238',+#'#*+,+(#-+(#'-850+(#,2#)0*2/3'5.)+%##

C'# =+/5'# 20# 782# @'0# 3/)(*'-)1',+# -'(# ,)/23*/)32(# 25'0','(# ,2# -'# a23-'/'3)D0# ,2#
O'03<#/2(6+0,2#'#38'*/+#-902'(#.A()3'(#20#-'#'6-)3'3)D0#,2#-'#6+-9*)3'#-)04à9(*)3'#,2#
-'(#80):2/(),',2(#2(6'g+-'(X#

Y#H0(2g'01'#,2#),)+5'(#3'0'-)1','#6+/#-+(#,):2/(+(#&20*/+(#2#K0(*)*8*+(#,2#K,)+5'(#
,2#3','#80'#,2#-'(#)0(*)*83)+02(#80):2/()*'/)'(%#

Y# K03-8()D0#20# -'(#,)(*)0*'(# *)*8-'3)+02(#,2#,+3203)'#,2#'()40'*8/'(# )56'/*),'(#20#
'-480'#,2#-'(#,)(*)0*'(#-2048'(#,2#-'#n0)D0#H8/+62'#6+/#6/+=2(+/',+#782#0+#2(#,2#
-2048'#2>*/'0G2/';#2(#,23)/;#2(623)'-)(*'(#,2#-'(#,)(*)0*'(#5'*2/)'(%#

Y#H(*'.-23)5)20*+#,2#80'#6+-9*)3'#',238','#,2#.23'(#,2#)0*2/3'5.)+#TH/'(58(;#2*3%W#
782#=':+/213'#-'#5+:)-),',#*'0*+#,2-#62/(+0'-#,+320*2#3+5+#,)(320*2#,2#082(*/'(#
80):2/(),',2(#3+0#2-#=)0#,2#/2'-)1'/#2(*'03)'(#20#80):2/(),',2(#2>*/'0G2/'(%#

Y#?()40'*8/'(#,2# -2048'#2>*/'0G2/'# )03-8),'(#20# -+(#,)(*)0*+(# *9*8-+(#,2#4/',+#<q+#
6+(4/',+#2>)(*20*2(#20#-'(#5I-*)6-2(#)0(*)*83)+02(#80):2/()*'/)'(%#?-/2,2,+/#,2#2(*'#
+63)D0;# (2# @'# 4202/',+# 80# 6/+=80,+# ,2.'*2# 20# -'(# 3+5)()+02(# 203'/4','(# ,2# -'#
2-'.+/'3)D0# ,2# -+(# 082:+(# 6-'02(# ,2# 2(*8,)+# 203'5)0',+# '# ,)-83),'/# ()# -'#
20(2g'01'#,2# -2048'#2>*/'0G2/'#,20*/+#,2# -'(#*)*8-'3)+02(#T6/)03)6'-520*2#)04-l(;#
(248),+# ,2-# =/'03l(# <# ,2-# '-25A0W# ,2.9'# /2(6+0,2/# '# 80# 1#0R1&(0) M(+(0#$%-&#;# 2(#
,23)/;# ,+3203)'# ,2# 3+562*203)'(# 3+580)3'*):'(# ,2# 3'/A3*2/# 4202/'-# +;# )56-'0*'/#
#-%M+#&"0#-) %+-&0"D(+&#$(-# # 782#6/+6+/3)+0'/'0#'# -+(#'-850+(#,2# 3','# *)*8-'3)D0#
80'# @2//'5)20*'# )56/2(3)0,).-2# 6'/'# (8# ,2('//+--+# 6/2(20*2# 20# 2-# A5.)*+#
'3',l5)3+#<#=8*8/+#20#(8#)0(2/3)D0#20#2-#580,+#,2-#*/'.'G+%#H(*2#I-*)5+#4/86+#,2#
'()40'*8/'(# (+0# )56'/*),'(# 6+/# 6/+=2(+/',+# 2(623)'-)1',+# 20# -'# ,+3203)'# ,2#
-2048'(# 2>*/'0G2/'(# '6-)3','(# '# -'(# ,):2/('(# A/2'(# ,2-# 3+0+3)5)20*+# <# *)202# 80'#
90*)5'#/2-'3)D0#3+0#-'(#0232(),',2(#,2-#52/3',+#-'.+/'-%###

_'-#3+5+#6+,25+(#+.(2/:'/;#-'(#38'*/+#52,),'(#,2(3/)*'(#0+#(+0;#20#0)04I0#3'(+;#
2>3-8<20*2(# 20*/2# (9%#MA(# .)20;# 2(*+(# <# +*/+(# 38/(+(# ,2# '33)D0# ',+6*',+(# 6+/# -'(#
)0(*)*83)+02(# @'0# ,25+(*/',+# (2/# 3+56-2520*'/)+(# 6'/'# -'# 52G+/'# ,2-# 0):2-# ,2#
3+0+3)5)20*+(# ,2# -'(# ,):2/('(# -2048'(# 2>*/'0G2/'(# 20# *+,'# -'# 3+580),',#
80):2/()*'/)'%#C+(#6/+=2(+/2(#R'/39'#M'0GD0#<#El/21#CD621#TB]]VX#fW#(2g'-'0#782#



 \U^#

2(*+(# <# +*/+(# 2-2520*+(# 3+0:2/420# 20# -'# /2(6+0('.)-),',# )02-8,).-2# ,2# -'#
)0(*)*83)D0# 80):2/()*'/)'# ,2# =+/58-'/# 3/)*2/)+(# '3',l5)3+(;# 3+562*203)'-2(# <# ,2#
38'-)=)3'3)D0# 6/+=2()+0'-# 782# /2(6+0,'0# '# -'# ,25'0,'# ,2-# 52/3',+# -'.+/'-#
28/+62+#<#782#0+(#62/5)*'0#/2(6+0,2/#'#-+(#/2*+(#2,83'*):+(;#-'.+/'-2(#<#(+3)'-2(#
'3*8'-2(%#C'#+6)0)D0#:2/*),'#6+/#'5.+(#6/+=2(+/2(#0+#@'32#5A(#782#/2('-*'/#80+#,2#
-+(#='3*+/2(#3-':2(#,2-#082:+#6'0+/'5'#2,83'*):+X#-'#52G+/'#,2#-'#256-2'.)-),',#,2#
-+(# 24/2(',+(# 80):2/()*'/)+(# 52,)'0*2# -'# ',78)()3)D0# ,2# -+(# 3+0+3)5)20*+(# <# -'(#
3+562*203)'(# ',238','(# 782# 62/5)*'0# '# -+(# 4/',8',+(# 80'# 2=23*):'# )0*24/'3)D0#
-'.+/'-%#

C-24',+(# '# 2(*2# 680*+;# 2(# 0232('/)+# 3-'/)=)3'/# 2-# 3+0326*+# ,2# ?;NB?:D9B9>:>T),2#
5'02/'# 782# 6+,'5+(# /2-'3)+0'/-+# 6+(*2/)+/520*2# 3+0# -'# 20(2g'01'# ,2# -2048'(#
6'/'#=)02(#2(6239=)3+(#20#2-#A5.)*+#80):2/()*'/)+%#_'-#3+5+#-'#,2=)02#Q+/b2#TB]]fW;#
-'# 256-2'.)-),',# ,2# -+(# 4/',8',+(# 80):2/()*'/)+(# 2(# v80# 3+0G80*+# ,2# -+4/+(Y
@'.)-),',2(;# 3+0+3)5)20*+(# <# '*/).8*+(#62/(+0'-2(#782# '8520*'0# -'#6/+.'.)-),',#
,2#-+(#4/',8',+(#,2#203+0*/'/#80#256-2+#<#,2#*202/#l>)*+#20#(8(#682(*+(;# -+#38'-#
-2(#.202=)3)'#'#2--+(#5)(5+(;#'#-'#=82/1'#,2#*/'.'G+;#'#-'#3+580),',#<#'#-'#23+0+59'w%#
a2# -'# 6/2(20*2# ,2=)0)3)D0;# 2(# 6+().-2# ,2,83)/# -'# 2>)(*203)'# ,2# *+,'# 80'# (2/)2# ,2#
3+562*203)'(# 6/+=2()+0'-2(# 38<'# '()5)-'3)D0# 6/+6+/3)+0'/A0# '-# )0,):),8+#
@2//'5)20*'(#782#='3)-)*'/A0#(8#)0*24/'3)D0#6/2(20*2#<#=8*8/'#20#2-#580,+#-'.+/'-%#
a)3@'(# 3+562*203)'(# /2(6+0,2/A0# '# 80# 3'/A3*2/# 420l/)3+;# 2(6239=)3+# +# '# 80'#
3+5.)0'3)D0#,2#'5.+(#*)6+(#,2620,)20,+#,2#-+(#,)(*)0*+(#3+0*2>*+(%#
H-# ,2.'*2# (+./2# -'(# 3+562*203)'(# =80,'520*'-2(# 6'/'# 2-# =+520*+# ,2# -'#
256-2'.)-),',#20# -+(#2(*8,)'0*2(#80):2/()*'/)+(#<#(8#/2-'3)D0#3+0# -'# )56-'0*'3)D0#
,2-#H(6'3)+#H8/+62+#,2#H,83'3)D0#F862/)+/#<#-'#3/2'3)D0#,2#-+(#082:+(#4/',+(#@'#
6/+6+/3)+0',+#583@+(# <#58<# :'/)',+(# =/8*+(# '# -+# -'/4+# ,2# -'(# I-*)5'(# ,l3','(#
62/+;#'#5+,+#,2#(90*2()(;# )03-8)5+(#-'(#3'/'3*2/9(*)3'(#782#-+(#6/+=2(+/2(#h'0#,2/#
Z+=(*'0;#S%#<#RD521;#L%#TB]]"W#3+0(),2/'0#782#(+0#5A(#:'-+/','(#6+/#-'(#256/2('(#
20#(8(#+=2/*'(#,2#256-2+#<;#6+/# *'0*+;#(2#,2.20#6+*203)'/#,2(,2# -'(# )0(*)*83)+02(#
80):2/()*'/)'(X# -+(# ),)+5'(;# -'# 2>62/)203)'# 6/+=2()+0'-;# )0=+/5A*)3'# 2# )0*2/02*;# -+(#
2(*8,)+(#,2#6+(4/',+;#-'#='3)-),',#6'/'#-'#','6*'3)D0#<#+*/'(#38'-),',2(#2(6239=)3'(#
T)5'420;# 3'6'3),',# ,2# 3+580)3'3)D0;# -),2/'14+;# ,)(6+0).)-),',;# /2(+-83)D0# ,2#
6/+.-25'(;#2*3%W%#
_'-#<#3+5+#(2#682,2#3+56/+.'/;#2-#3+0+3)5)20*+#,2#),)+5'(;#6/)03)6'-520*2#,2#-'#
-2048'# )04-2(';# 2(# 80+# ,2# -+(# '(623*+(# =80,'520*'-2(# 6'/'# )03/2520*'/# -'#
256-2'.)-),',#,2#-+(#24/2(',+(#80):2/()*'/)+(%#&','#:21#(+0#5A(#-+(#2(*8,)+(#782#
'0'-)1'0# -'# ',78)()3)D0# ,2# -'(# 3+562*203)'(# -)04à9(*)3'(;# )0*2/38-*8/'-2(# <q+#
,)4)*'-2(# 20# -'(# ,)(*)0*'(# *)*8-'3)+02(# 80):2/()*'/)'(X# J'--2(*2/+(# M'/*90# TB]]UW;#
H12)1'#S'5+(# TB]]VW;# H,p'/,(# F3@'3@*2/# <# CD621# F'0*)'4+# TB]]VW;# 3+03-8<20,+#
*+,+(#20#-'#0232(),',#,2#80'#)0*24/'3)D0#()(*25A*)3'#,2#-'(#20(2g'01'(#,2#),)+5'(#
20# 2-# 082:+# ,)(2g+# ,2# -+(# *9*8-+(# 80):2/()*'/)+(# 2(6'g+-2(%# &','# :21# (+0#5A(# -'(#
0+*)3)'(#782#(2#'(+5'0#'#-+(#,)'/)+(#,)4)*'-2(#,2#20(2g'01'#(862/)+/#'=)/5'0,+#782#
v2-#)04-l(#()482#()20,+#-'#'()40'*8/'#620,)20*2#,2#-+(#80):2/()*'/)+(w#TK.2/3'568(;#
B]]UW#+#782#v2-#3+0+3)5)20*+#,2#),)+5'(#)03/2520*'#20#80#ffr#-'(#6+().)-),',2(#
,2# 203+0*/'/# 256-2+w# TK.2/3'568(;# B]$]W%# O24'/-2(# +# -)5)*'/-2(# '# 082(*/+(#
'-850+(# -'# 6+().)-),',# ,2# 52G+/'/# (8(# 3+0+3)5)20*+(# ,2# ),)+5'(# 20# 2-# A5.)*+#
80):2/()*'/)+#/2,832#(8#256-2'.)-),',#,/A(*)3'520*2%#

H0#2(*2#3+0*2>*+;#(+0#583@'(#-'(#:+32(#'8*+/)1','(#782#/23+5)20,'0#-'#)03-8()D0#
,2-#'6/20,)1'G2#,2#-2048'(#2>*/'0G2/'(#3+0#80#=)0#2(6239=)3+#20#(9#5)(5+;#2(#,23)/;#



 \UV#

,2#5'02/'#+/)20*','#'#-'#*)*8-'3)D0#782#(2#203820*/20#38/('0,+#-+(#2(*8,)'0*2(%#H0#
4/'0# 6'/*2# ,2# -'(# A/2'(;# -'# )56'/*)3)D0# ,2# 2(*2# *)6+# ,2# 20(2g'01'# (2# /2,832# '# -'#
=+/5'3)D0# 6/+=2()+0'-# <# '# -'(# *)*8-'3)+02(# 80):2/()*'/)'(%# C'# =+/5'3)D0# <#
2(623)'-)1'3)D0#,2#2(*2#*)6+#,2#6/+=2(+/',+#/278)2/2#,2#583@+#*)256+#<#2(=82/1+#
682(#/2(8-*'#,2#80'#3+5.)0'3)D0#,2#2>62/*+#20#,+3203)'#,2#-2048'#2>*/'0G2/'#62/+#
3+0# 80'(# 3'/'3*2/9(*)3'(# 58<# 2(623)'-2(X# ,2.2# 2(*'/# '.)2/*+# '-# */'.'G+#
58-*),)(3)6-)0'/#<#'#3+56-2*'/#(8#=+/5'3)D0#20#2-#A/2'#2(6239=)3'#,+0,2#,2(2562g2#
(8#,+3203)'# T)04-l(# *l30)3+;# )04-l(#,2#024+3)+(;# )04-l(#5l,)3+;# 2*3%%%W%# _'-# 3+5+# -+#
,2(3/).2# 2-# 6/+=2(+/# H12)1'# S'5+(# TB]]VX# $!fW;# v2-# +.G2*+# ,2# -'# 2,83'3)D0#
-)04à9(*)3'# 20# -'# 80):2/(),',# (2# +/)20*'# '# -'# 3+0(2383)D0# ,2# 3+562*203)'(# 6'/'#
,2(2562g'/# ,2# =+/5'# 2=)3'1# -'(# *'/2'(# '3',l5)3'(;# 6/+=2()+0'-2(# <# (+3)'-2(#
6/2:)(*'(#6'/'#-+(#*)*8-',+(#80):2/()*'/)+(#,2#3','#3'56+#,2#3+0+3)5)20*+w%##

C'# /2'-),',# ,2(3/)*'# 20# 2-# 6A//'=+# '0*2/)+/# 4202/'# 80'# ,25'0,'# -'.+/'-# ,2#
6/+=2(+/',+# ,2# -2048'(# 6'/'# =)02(# 2(6239=)3+(%# C'# ,25'0,'# ,2# 2(*2# *)6+# ,2#
6/+=2()+0'-2(;#6'/'#-'#,+3203)'#,2#-2048'(#3+0#=)02(#'3',l5)3+(#<q+#6/+=2()+0'-2(#
(8/42# 3+5+# 80'# )0*2/2('0*2# ('-),'# -'.+/'-# 6'/'# '-850+(# 782# (2# 2(*l0# =+/5'0,+#
3+5+#6/+=2(+/2(#,2# -2048'(#2>*/'0G2/'(%#C+#38/)+(+#,2#*+,'#2(*'#()*8'3)D0#2(#782#
()482# 3+0(*)*8<20,+# 80'# ,2# -'(# v'()40'*8/'(# 620,)20*2(w# 20# -'# 80):2/(),',#
2(6'g+-'%# C+(# 6/+=2(+/2(# 782# (2# )0*24/'0# 20# 2(*2# *)6+# ,2# ,+3203)'# (+0# 20# -'#
'3*8'-),',#-)3203)',+(#20#=)-+-+49'#)04-2('#'#-+(#782;#6/+.'.-2520*2;#20#0)0480'#,2#
-'(#'()40'*8/'(#,2#(8#3'//2/'#-2(#2>6-)3'(20#782#2(*'#2/'#80'#,2#-'(#6+().-2(#('-),'(#
-'.+/'-2(# ,2# -'# *)*8-'3)D0;# '(9# 782# 20*/2# -'(# 5'*2/)'(# 782# @'0# 38/(',+# *'56+3+#
203+0*/'/25+(# 0)0480'# 782# -2(# 6/26'/2# 6'/'# 2(*2# *)6+# ,2# ,+3203)'# 20# 3+03/2*+%#
C+(# 082:+(# 6-'02(# ,2# 2(*8,)+# ,2# -+(# 4/',+(# 20# -2048'(# 5+,2/0'(# ()4820# ()0#
3+56-2*'/# -'# =+/5'3)D0# ,2# (8(# '-850+(# 20# 2(*2# A5.)*+;# -+(# '-850+(# (2# :2/9'0#
+.-)4',+(#'#/238//)/#'#5'(*2/(#,2#2(623)'-)1'3)D0#-+#38'-#:)202#'#'-'/4'/##(8#6/+32(+#
,2# =+/5'3)D0%#O+#,2.25+(#+-:),'/#782# -'#5'<+/9'#,2#2--+(# 38/('0#3+5+#6/)52/'#
+63)D0#2-#5'(*2/#,2#=+/5'3)D0#,2#6/+=2(+/',+%#

C'# (+-83)D0# '# 2(*'# ()*8'3)D0# 0+# 2(# (203)--';# 62/+# -+# 782# (9# 6+,25+(# '680*'/# (+0#
,2*2/5)0','(# '33)+02(# ,)/23*'(# 203'5)0','(# '# 3+0(248)/# 782# 2(*+(# ,+320*2(# ,2#
-2048'(# -+4/20#80'#=+/5'3)D0#'3+/,2#3+0# -'#/2'-),',#,2#(8#20*+/0+#<#52G+/20#(8#
0):2-# ,2# 256-2'.)-),',# 20# 2-# 52/3',+# -'.+/'-# '3*8'-%# C'(# ,+(# 2>62/)203)'(# ,2#
=+/5'3)D0#782# (2#,2('//+--'/A0#'# 3+0*)08'3)D0#@'0#(),+#2-'.+/',+(# 3+0#2-# =)0#,2#
+=/232/# '# 2(*+(# 6/+=2()+0'-2(# -'(# 3-':2(# =80,'520*'-2(# 6'/'# 6+,2/# 20=/20*'/(2# '#
()*8'3)+02(# 20# -'(# 782# 6/+.'.-2520*2# *20,/A0# 782# ,)(2g'/# 2# )56'/*)/#
38/(+(q'()40'*8/'(# ,2# -2048'(# +/)20*','(# '# =)02(# 2(6239=)3+(# T'3',l5)3+(# +#
-'.+/'-2(W%#F2# */'*'#,2#782#0+#(D-+#,2(38./'0#80'#/2'-),',#782#682,2#782#0+# -2(#
(2'#58<#='5)-)'/#()0+#'#-'#:21#6/+6+/3)+0'/-2(#@2//'5)20*'(#I*)-2(#6'/'#3+5201'/#
(8# =+/5'3)D0# <# ,2('//+--+# 6/+=2()+0'-# 20# 2(*2# 20*+/0+# ()# '(9# -+# ,2(2'0# */'(# -'#
=)0'-)1'3)D0#,2-#38/(+%#_+,+#2--+#/2'-)1',+#20#80#3+/*+#2(6'3)+#,2#*)256+%#
C'(#,+(#*'/2'(#@'0#(),+#)56'/*),'(#3+5+#20(2g'01'#0+#6/2(203)'-#<#6/2(20*'0#80#
3'/A3*2/#5'/3','520*2#,)(*)0*+#80'#,2#+*/'X#
Y#H0#6/)52/#-84'/#(2#*/'*'#,2#-'# )56'/*)3)D0#,2#,):2/(+(#38/(+(#/+$%+(#,2#3'/A3*2/#
4202/'-#+=2/*',+(#3+5+#38/(+(#,2#H>*20()D0#n0):2/()*'/)'#,2#-'#n0):2/(),',#,2#C'(#
E'-5'(# ,2# R/'0# &'0'/)'X#0?LA>ABAQh:) >?) B:) ?=C?j:=@:) >?B) '=QB<C) N:8:) W9=?C)
?CN?MhW9MAC;# (=C?j:=@:) >?B) '=QB<C) N:8:) W9=?C) ?CN?MhW9MAC) ?=) B:) CAM9?>:>) >?B)
MA=AM9;9?=LAT) 3B:=9W9M:M9O=) >?) P=) MP8CA) >?) '=QB<C) N:8:) +9=?C) ?CN?MhW9MACb)
H(*+(#38/(+()(2#)56'/*)2/+0#20#80#*+*'-#,2#!]#@+/'(#3','#80+#<#,)(=/8*'/+0#,2#4/'0#



 \UU#

'326*'3)D0#20*/2#-+(#'g+(#B]]\#<#B]]^#20*/2#'-850+(#24/2(',+(#,2#082(*/'#6/+6)'#
)0(*)*83)D0#<#,2#'-480'(#+*/'(#)0(*)*83)+02(#,2-#6'9(%#C+(#/2(8-*',+(#=82/+0#.'(*'0*2#
('*)(='3*+/)+(# <# '-480+(# ,2# -+(# '-850+(# ,2# 2(+(# 'g+(# @'0# (248),+# */'.'G'0,+# 20#
2(*'# -902'# <# (2# @'0# )0*24/',+# 20# 2-#52/3',+# -'.+/'-# 3+5+#6/+=2(+/2(# ,2# -2048'(#
6'/'# =)02(# 2(6239=)3+(%# C'# =+/5'3)D0# 782# /23).)2/+0# 20# (8# 5+520*+# 0+# (D-+#
'.'/3'.'# -'# 5'*2/)'# ,2# 2(*8,)+# TK`HW;# ()0+# 782# *'5.)l0# -2(# +=/239'# 80# '0A-)()(#
/2'-)(*'#,2-#3+0*2>*+#,+320*2#<#,)(320*2;#80'#6/+682(*'#,2#,)(2g+#,2#'()40'*8/'#<#
6/+=80,)1'3)D0# 20# -'# ,),A3*)3'# ,2# -2048'(# 6'/'# =)02(# 2(6239=)3+(;# /26'(+# '# -+(#
5'*2/)'-2(#,),A3*)3+(#2>)(*20*2(#<#3-':2(#6'/'#-'#3/2'3)D0#,2#5'*2/)'-2(#,),A3*)3+(#
6/+6)+(#'#6'/*)/#,2#5'*2/)'-2(#'8*l0*)3+(%#?#*+,+(#2(*+(#3+0*20),+(#@'<#782#'g',)/#
2-# =+520*+# ,2# -'# 8*)-)1'3)D0# ,2# -'(# @2//'5)20*'(# *2-25A*)3'(# 20# 2(*2# *)6+# ,2#
,+3203)'%#

Y# H0# -'# (2480,'# 2>62/)203)';# (2# +=2/*'/+0# *'5.)l0# 3+5+# 38/(+(# ,2# H>*20()D0#
n0):2/()*'/)'# 20# -'# nCER&# +*/'(# '3*):),',2(# /+$%+(;# 2(*'# :21# 203'5)0','(# '# -'#
=+/5'3)D0#20#'-4I0#*)6+#,2#K04-l(#2(6239=)3+%#y(*'(#@'0#(),+#/2'-)1','(#,2(,2#2-#'g+#
B]]\# @'(*'# -'# '3*8'-),',X# 0):1%-`* 92#* $`,* B,&`)%&"1* 0)4%#2)6,)$<* 0):1%-`* 92#*
B,&`)%&"1*!3#'2-,-*/*0):1%-`*92#*a,"1$`*Q&%,)&,-#T*+,+(#2--+(#3+0#80'#,8/'3)D0#
,2# "]# @+/'(# 3','# 80+Wb# Z2# ,2# /23+0+32/# 782;# '80782# 20# 80# 6/)52/# 5+520*+#
=82/+0# ,)(2g','(# 3+5+# '3*):),',2(# 3+56-2520*'/)'(# 6'/'# 6/+=80,)1'/# 20# 2-#
3+0+3)5)20*+# ,2-# ),)+5'# 3+0# 3'/A3*2/# )0(*/8520*'-# 6'/'# -+(# '-850+(# ,2# 3)2/*'(#
*)*8-'3)+02(;#2(*'#6/A3*)3'#,+320*2#@'#/2(8-*',+#3)2/*'520*2#20/)78232,+/'#,2.),+#
'# -'# @2*2/+4202),',# ,2# -+(# 2(*8,)'0*2(X# 0+# (D-+# 2/'0# 2(*8,)'0*2(# ,2# 3'//2/'(#
*l30)3'(#+#20=2/52/9';# ()0+#782#583@+(#,2# -+(#6/+=2(+/2(#,2# ),)+5'(#782#@'.9'0#
38/(',+#-'(#'3*):),',2(#,2-#'6'/*',+#'0*2/)+/#(2#,23),)2/+0#'#5'*/)38-'/(2#20#2(*'#
'3*):),',# 3+0# 2-# =)0# ,2# '56-)'/# (8(# 3+0+3)5)20*+(# <# 3+0+32/# ,)/23*'520*2# -'(#
6+().)-),',2(#/2'-2(#,2#2(*2#*)6+#,2#20(2g'01'%#
Y#H0#80#*2/32/#'6'/*',+#(2#204-+.'/9'#80'#'3*):),',#,2#80'#0'*8/'-21'#3)2/*'520*2#
,)(*)0*'# <# 583@+# 5A(# 2(6239=)3';# (2# */'*'# ,2# -'# 6'/*)3)6'3)D0# 20# 2-# H>62/*+#
n0):2/()*'/)+X# H(6'g+-# 3+5+# F2480,'# C2048';# ?-850',+# K05)4/'0*2# <# &8//938-+#
K0*2/38-*8/'-%# a20*/+# ,2# 2(*'# '3*):),',# )56'/*9# 2-# 5D,8-+) (CN:jAB) N:8:) +9=?C)
(CN?MhW9MACF) :NB9M:M9A=?C) 7) 8?MP8CAC) TB# H&_FW%# H(*'# '3*):),',# 3)2/*'520*2#
3+0(*)*8<D#80#4/'0#/2*+#<'#782#-+(#2(*8,)'0*2(#)0(3/)*+(;#20#(8#5'<+/9'#6/+=2(+/2(#
,2#2(6'g+-;#*8:)2/+0#3+0*'3*+#3+0#80#*)6+#,2#'3*):),',#782#0+#-2(#2/'#58<#='5)-)'/#
','6*','# ',25A(# 6'/'# -'# 20(2g'01'# ,2# -'# -2048'# 2(6'g+-'# '# 80# '-850',+#
)05)4/'0*2%#H-#*/'.'G+#/2'-)1',+#6+/#-+(#'-850+(#,2-#38/(+#=82#58<#)0*2/2('0*2#<;#
(+./2# *+,+;# 20/)78232,+/# ,2.),+# '# -'# 4/'0# :'/)2,',# ,2# ','6*'3)+02(# ,2# -'#
20(2g'01'#,2-#2(6'g+-#3+5+#(2480,'#-2048'#'#-+(#5I-*)6-2(#3+0*2>*+(#6-'0*2',+(%#
H0# 3+03-8()D0;# -+# I0)3+# 782# @25+(# )0*20*',+# ,25+(*/'/# 2(# -'# 20+/52# ,)=)38-*',#
2>)(*20*2# 6'/'# 782# -+(# 082:+(# 6-'02(# ,2# 2(*8,)+# ,20*/+# ,2-# HHHF# 682,'0# 38./)/#
*+,'(#'782--'(#A/2'(#,)/23*'520*2#/2-'3)+0','(#3+0#-'#52G+/'#,2#-'#256-2'.)-),',##
,2#082(*/+(#24/2(',+(%#H(#0232('/)'# -'# /2'-)1'3)D0#,2#2(*8,)+(#6+/#A/2'(#782#0+(#
'<8,20# '# ,2*23*'/# '782--'(# 6+().-2(# -'480'(# ,2# =+/5'3)D0# 782# :'<'0# 782,'0,+#
6'*20*2(#'#52,),'#782#(2#6/+,813'#-'#)56-'0*'3)D0#,2#-+(#082:+(#*9*8-+(%#?#082(*/+#
5+,+# ,2# :2/;# -'# =+/5'3)D0# 80):2/()*'/)'# 0+# ,2.2/9';# 20# 0)04I0# 3'(+# 320*/'/(2#
`=9M:;?=L?#20#2-#=+520*+#,2#-'(#3+562*203)'(#,)/23*'520*2#/2-'3)+0','(#3+0#-'#
=8*8/'#256-2'.)-),',#,2-#'-850',+#62/+#(9#782#6'/232#0232('/)+#2(*'/#5A(#'*20*+(#
'# -'# /2'-),',# ,2-# 52/3',+# -'.+/'-# <# '# -+(# )0=+/52(# ,2# 2>62/*+(# 20# -'(# ,)(*)0*'(#
5'*2/)'(# ,2*23*'0,+# -'(# 3'/203)'(# ,2# 80# ()(*25'# 2,83'*):+# 782;# '-# )48'-# 782#



 "]]#

38'-78)2/#+*/+;#()256/2#2(#52G+/'.-2%##

C-24',+(#'#2(*2#680*+;#3+0(),2/'5+(#0232('/)+#/+562/#80'#-'01'#'#=':+/#,2#*+,'(#
'782--'(# :+32(# 782;# '62-'0,+# '# -'# (20('*21;# 3/220# )56+/*'0*2# -'# 2>)(*203)'# ,2#
'()40'*8/'(# /24-','(# )03-8),'(# 20# -+(# ,)(*)0*+(# 6-'02(# ,2# 2(*8,)+(# 80):2/()*'/)+(#
203'5)0','(#'#6/+6+/3)+0'/#80'#=+/5'3)D0#,2#K,)+5'(#3+0#80#3'/A3*2/#2(6239=)3+%#
H0# 0)04I0# 3'(+;# ,2.25+(# 6/2*20,2/# 782# -+(# ,+320*2(# ,2# 2(*'(#5'*2/)'(# 682,'0#
(+-83)+0'/# *+,'(# -'(#3'/203)'(#2>)(*20*2(#20#2-#3+0+3)5)20*+#4202/'-#,2# -'# -2048'#
2>*/'0G2/'#20#3','#80+#,2#082(*/+(#'-850+(#62/+#(9#782#-2(#2(*'/A0#+=/23)20,+#80'#
@2//'5)20*'#58<# )56+/*'0*2;#0+#(D-+#6'/'#(8#,2('//+--+#'3',l5)3+;#()0+#6'/'#(8#
=8*8/'# )0*24/'3)D0# 20# 2-#52/3',+# -'.+/'-%# ?# :232(# 6+,25+(# --2:'/0+(# -'# 20+/52#
(+/6/2('# ,2# :2/# 782# 082(*/+# '-850',+# T*'-# 3+5+# ,2582(*/'# (8# '-*+# 90,)32# ,2#
6'/*)3)6'3)D0# <# 5+*):'3)D0W# 6'/232# (2/# 5A(# 3+0(3)20*2# ,2# -'# 0232(),',# ,2#
=+/5'3)D0#20#2(*2#*)6+#,2#5'*2/)'(#782#-'#6/+6)'#)0(*)*83)D0#80):2/()*'/)';#'#-'#-81#
,2-# */'*'5)20*+#782#@'0# *20),+# 2(*'(# '()40'*8/'(# 20# 4/'0#6'/*2#,2# -+(#E-'02(#,2#
H(*8,)+(#,2#-'(#,)(*)0*'(#*)*8-'3)+02(#6+/#*+,+#2-#6'9(%##

C'(#2>62/)203)'(#6/2(20*','(#20#2(*'#3+580)3'3)D0#0+#(+0#5A(#782#80#)0*20*+#,2#
3+-'.+/'/#20#-'#=+/5'3)D0#,2#-+(#082:+(#,+320*2(#,2#-2048'(#2>*/'0G2/'(#3+0#80#=)0#
2(6239=)3+;#20#2-#3+0:203)5)20*+#,2#782#2(*+(#3+0+3)5)20*+(#52G+/'/A0#-+(#0):2-2(#
,2# 256-2'.)-),',# *'0*+# ,2# -+(# 24/2(',+(# ,2# 38'-78)2/# *)*8-'3)D0# 782;# 3+0# *+*'-#
(248/),',;#+.(2/:'/A0#-'#8*)-),',#,2#2(*2#*)6+#,2#'()40'*8/'(#)0(*/8520*'-2(;#3+5+#
,2# -+(# =8*8/+(# ,+320*2(# ,2# -2048'# 2>*/'0G2/'# 782# 3+0*'/A0# 3+0# 80+(# /'(4+(#
,)(*)0*):+(#782#'56-)'/A0#(8(#('-),'(#6/+=2()+0'-2(#'#3+/*+#<#-'/4+#6-'1+%##

#

-'-$'".*,+c,)
J'--2(*2/+(#M'/*90;#`%L%#TB]]UW%#C'#20(2g'01'#,2#-2048'(#20#2-#H(6'3)+#H8/+62+#,2#
H,83'3)D0#F862/)+/%#S2:)(*'#?:'032(;#$];#$Y\%#
&+0(2G+# 28/+62+# 6'/'# -'(# C2048'(# TB]]"W%# a23-'/'3)D0# ,2# O'03<%# n0):2/(),',2(#
M8-*)-)04à2(# 6'/'# 80'# H8/+6'# 58-*)-)04à2# '.)2/*'# '-# 580,+%# J2/-90X# H8/+62'0#
C'048'42#&+803)-%##
H,p'/,(#F3@'3@*2/;#M%#Ö#CD621#F'0*)'4+;#M%#TB]]VW%#&+562*203)'(#3+580)3'*):'(#2#
)0*2/38-*8/'-2(# <# /2=+/5'# 38//)38-'/# 20# 2-# 5'/3+# ,2# -'# 3+0:2/4203)'# 28/+62'%#
S2:)(*'#&+56-8*20(2#,2#H,83'3)D0;#B;#!"UY!V!%#
H-#3+0+3)5)20*+#,2#),)+5'(#)03/2520*'#20#80#ffr#-'(#6+().)-),',2(#,2#203+0*/'/#
80# 256-2+%# TB]]UW%# H0# K.2/3'568(%2(%# a)(6+0).-2X#
@**6Xqqppp%).2/3'568(%2(q'/*)38-+(%'(6c),'/*)38-+u$$$V\##âB]]U;#+3*8./2#$fä%#

H-# )04-l(# ()482# ()20,+# -'# '()40'*8/'# 620,)20*2# ,2# -+(# 80):2/()*'/)+(%# TB]]UW%# H0#
K.2/3'568(%2(%# a)(6+0).-2X#
@**6Xqqppp%).2/3'568(%2(q'/*)38-+(%'(6c),'/*)38-+u$$^]f#âB]]U;#,)3)25./2#B$ä%#

H12)1'# S'5+(;# L%# TB]]VW%# C'(# 3+562*203)'(# 3+580)3'*):+Y-)04à9(*)3'(# ,2# *)6+#
,)(3)6-)0'/%#E2/=)-2(#6/+=2()+0'-2(#<#/238/(+(#6'/'#(8#,2('//+--+#20#2-#082:+#HHHF%#
H0# N-1'# M+/20+;# K%# 2*# '-# T2,%W;# ?3*'(# ,2-# |||hKK# F)56+()+# K0*2/0'3)+0'-# ,2# -'#
F+3)2,',#H(6'g+-'#,2#C)04à9(*)3'#TFHCW;#a26'/*'520*+#,2#C)04à9(*)3'#Z)(6A0)3'#<#
C2048'(# M+,2/0'(%# E'56-+0'X# F2/:)3)+# ,2# E8.-)3'3)+02(# ,2# -'# n0):2/(),',# ,2#
O':'//'%#

R'/39'#F8A/21;# L%?%TB]]"W%# jk8l#2(#2-#H(6'3)+#H8/+62+#,2#H,83'3)D0#F862/)+/cX#2-#



 "]$#

/2*+#,2#J+-+0)';#6/2480*'(#<#/2(682(*'(%#J'/32-+0'X#n0):2/(),',#,2#J'/32-+0'%#

R'/39'# M'0GD0;# L%?%# Ö# El/21# CD621;# M%&%# TB]]VW%# H(6'3)+# H8/+62+# ,2# H,83'3)D0#
F862/)+/;#3+562*203)'(#6/+=2()+0'-2(#<#256-2'.)-),',%#S2:)(*'#K.2/+'52/)3'0'#,2#
H,83'3)D0;#f"qU;#$Y$B%#

h'0#,2/#Z+=(*'0,;#S%#Ö#RD521;#L%#TB]]"W%#&+562*203)'(#<#Z'.)-),',2(#6/+=2()+0'-2(#
6'/'#80):2/()*'/)+(%#M',/),X#a9'1#,2#F'0*+(%#
Q+/b2;#M%#TB]]fW%#5DF$/,#E%$%&,)%+)^%M2(0)(*"1#&%/+_)m2#&)%&)%-B)d2#&)%&)%-)+/&%#Q+/bX#
C_FO#R202/)3#&20*/2qHF&_%#
#


