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'(4&#$-!)&!'$6$%!4(4,&%!4&.$3$(!%0$,$+!&%*4(!2$+3!4$%$7!!

D&,(3$;!'&+3$+!%&#0<0)!-$'$!-&%()(#$+!&)*+*%(!-*6(,()!R*4:*!'$+!80:14;!
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4&.0$1! #&$6(,$4! 4*4($6! '()*+,#0)4(! '$+! '(4$<()$+! )&-$'$! %$42$#$)$,!
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4,$+'$#(4$4(!)*+,&+!2$+3!4$+3$,!)$)0!'&%(!%&%(+(%$6(4(#!#&4()*! 5(+$+4($67!R&'($!
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$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !"F!

!

#&5*#%$4(!%&+33$%.$#)$+!.$1/$!)*+,#*6!)&,$,!,('$)!6$3(!.&#$'$!'(!,$+3$+!+&3$#$!
,&,$-(! ,&6$1! .&#-(+'$1! )&! ,$+3$+! -&%(6()! %*'$6! ! '$+! )&-&+,(+3$+! -$4$#!
BU$1%$,KR0)4(+;! FGFVC7! =$%-$)! 2$+3! 40'$1! -$4,(! ,&#<$'(! $'$6$1! #0$+3! -0.6()!
'(3(,$6! ,('$)! 6$3(! '('*%(+$4(! *6&1! '(4)04(! /$#3$! 2$+3! '&6(.&#$,(57! D*+,&+! '(#$:()!
4&'&%()($+! #0-$! $3$#!%&+<$'(! )*%*'(,$4! 2$+3!%&%$+,()! #&$)4(! &%*4(! )1$6$2$)!
4&.$3$(!0-$2$!%&+<$3$!4(#)06$4(!)$-(,$6!-&%(6()!-6$,5*#%7!!
! S&#)$(,$+! '&+3$+! -&#4*$6$+! (+(;! &)*+*%(! -*6(,()! %&'($! '$6$%! 40'0,!
-$+'$+3!)#(,(4!,('$)!1$+2$!.&#1&+,(! !-$'$! $+$6(4(4! 4,#0),0#! &)*+*%(7!
A&#4-&),(5! )#(,(4! <03$! %&%.*+3)$#! .$3$(%$+$! ('&*6*3(! .&)&#<$! 0+,0)!
%&%.&+$#)$+! -#$),()! '*%(+$4(! '$+! &)4-6*(,$4(! B]$4(#;! FGPFC7! R&#0<0)! -$'$!
-&%()(#$+! E1#(4,($+! 80:14;! ('&*6*3(! '$6$%! )$-(,$6(4%&! '(3(,$6! %&%(6()(! -&#$+!
4&.$3$(! (4+,#0%&+! 2$+3! %&%.($4)$+! #&$6(,$4! &)4-6*(,$4(! '(.$6()! -$#,(4(-$4(!
)1$6$2$)! B80:14;! FGP\C7! 8&+*%&+$! (+(! %&6$1(#)$+! $-$! 2$+3! '(4&.0,! '&+3$+!
)&4$'$#$+! -$6407! A&+330+$! -6$,5*#%! %&#$4$! ,&+3$1! %&6$)0)$+! $),(?(,$4! 4*4($6!
'&+3$+! .&.$4;! -$'$1$6! ,$+-$! '(4$#(! '(4$$,! 2$+3! .&#4$%$$+;! 4&,($-! ?(.#$4(! &%*4(!
'$+! (+,&#$)4(!'()*+?&#4(!%&+<$'(! $)0%06$4(! )$-(,$6! *6&1!-6$,5*#%! BO$#$4$,(! &,! $67;!
FGFVC7!!
! O&:$#$!4-&4(5()!)&)0$,$+!&)*+*%(!(+(!.&)&#<$!4&:$#$!+2$,$!%&6$60(!$63*#(,%$!
2$+3!.&#-&#$+!4&.$3$(!-&+&+,0!)&%0+:06$+!4&.0$1!)*+,&+7!Y63*#(,%$!.&#*-&#$4(!
'(! .$/$1! 6*3()$! )$-(,$6(4%&! -&+3$/$4$+! '(! %$+$! /$),0! '$+! 5*)04! -&+330+$!
%&+<$'(! )*%*'(,$4! 2$+3! '(-&#&.0,)$+! Bf0.*55;! FGPQC7! =$6$%! 6&+4$! (+(;! 4&,($-!
(+,&#$)4(! )1$6$2$)! 2$+3! '(-(:0! *6&1! 60$-$+! &%*4(! .$()! .&#0-$! )&:$%$+;! 4(%-$,(!
'$+! )&.$1$3($$+;! '(#&)$%! 4&.$3$(! '$,$! -&#(6$)0! 2$+3!%&%(6()(! +(6$(! ,0)$#! ,(+33(!
0+,0)!%*+&,(4$4(!'$+!&+3$3&%&+,!BO$%$'(;!FGFVC7!R$)$!,&#3$%.$#!.$1/$!&%*4(!
'()*%&#4($6)$+!0+,0)!)$-(,$6(4%&!'(3(,$6!B"?#&+;!FGFVC7!!
! =$6$%!-#$),()+2$;! )$-(,$6(4%&!-6$,5*#%! 4$+3$,! .&#3$+,0+3! -$'$! &)4,#$)4(!
'$,$!-&+330+$! 4&.$3$(!.$1$+!.$)0!0,$%$! BO#+(:&);!FGPTC7!Y61$4(6;! #&$6(,$4! 4*4($6!
2$+3!%0+:06!'(!.&#$+'$!-&+330+$!.0)$+! 6$3(!-*,#&,!)&.&+$#$+!2$+3!$-$!$'$+2$;!
,&,$-(! %&#0-$)$+! )*+,&+! 1$4(6! 4$#(+3$+! $63*#(,%$! 2$+3! %&%.&#()$+! -#(*#(,$4!
-$'$!)*+,&+I)*+,&+!2$+3!'($+33$-!)*%&#4($6!'&%(!%&+3&<$#!'0#$4(!,*+,*+$+!'$+!
-&%$40)$+!()6$+7!!
! 8&+*%&+$!2$+3!-$6(+3!%&+*+<*6!4$$,!(+(!$'$6$1!.$3$(%$+$!/(6$2$1!-#(.$'(!
%$+04($! 2$)+(! &%*4(! '(,$#()! )&! '$6$%! -04$#$+! &)*+*%(! ,&#4&.0,7! "%*4(! -*4(,(5!
4&-&#,(!)&.$1$3($$+;!4(%-$,(!'$+!&%-$,(!%$0-0+!&%*4(!+&3$,(5!4&-&#,(!)&%$#$1$+;!
)&.&+:($+! .0)$+! 1$+2$! 4&.$,$4! #&4-*+! )&<(/$$+! B>0#6('$4$+,(! &,! $67;! FGFVC7! "#$!
%&'($! )*+,&%-*#&#! %&+<$'()$+! &%*4(! %$+04($! 4&.$3$(! .$1$+! %&+,$1! 2$+3!
'()*%*'(5()$4(!%&6$60(!)*+,&+!'(3(,$67!!!
! D&4&60#01$+! %&)$+(4%&! ('&*6*3(4! '$+! 4,#0),0#$6! '$6$%! &)*+*%(! -*6(,()!
%&'($! .&#0<0+3! -$'$! -&%$+5$$,$+! 40.<&)! -&+330+$! 4&.$3$(! %*,*#! -&+33&#$)!
&)*+*%(7! =*%(+$4(! )$-(,$6(4%&! -6$,5*#%! ,('$)! 1$+2$! ,&#6&,$)! -$'$! )&-&%(6()$+!
4$#$+$!-#*'0)4(! 5(4();! $)$+! ,&,$-(!.&#3$+,0+3!-$'$! ! $-$!2$+3!'(4&.0,!*6&1!80:14!
4&.$3$(! '(3(,$6! 6$.*0#! B80:14;! FGPMC7! D*+4&-! '(3(,$6! 6$.*0#! %&#0-$)$+!
-&+3&%.$+3$+! '$#(! -&%()(#$+! =$66$4! O%2,1&! -$'$! ,$10+! PQTT! 2$(,0! $0'(&+:&!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!#"$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

6$.*0#7! S&#$+3)$,! '$#(! -&%()(#$+! O%2,1&;! 80:14! %&%-&#60$4! )*+4&-! ,&#4&.0,!
0+,0)! %&%$1$%(! 4(5$,! -&)&#<$$+! )*+40%4(! ,$+-$! .$2$#$+! '(! &#$! )*+,&%-*#&#7!
=(3(,$6! 6$.*0#!%&+&)$+)$+! .$1/$! 4&3$6$! .&+,0)! $),(?(,$4! -&+330+$! '(! .&#.$3$(!
-6$,5*#%!%&'($!'(3(,$6!%&#0-$)$+!.&+,0)!)&#<$!-#*'0),(5!2$+3!%&+:(-,$)$+!+(6$(!
.$3(! %*'$6! B80:14;! FGPMC7! A&%$1$%$+! ,&+,$+3! -*4(4(! -&+330+$! 4&.$3$(! ,&+$3$!
)&#<$! '(3(,$6! %&+<$'(! -(+,0! %$40)! -&+,(+3! 0+,0)! %&%.&'$1! 6&.(1! 6$+<0,!
.$3$(%$+$! 4&.0$1! )*+,&+! '(-#*'0)4(;! '('(4,#(.04()$+! '$+! '(%*+&,(4$4(! '$6$%!
6(+3)0-!%&'($!)*+,&%-*#&#7!!
!
=>@>1,F,?)D,&=>$B#$&G4/>1H?D,0&*,DB/,.HD,0&C>$#B,D)D,I&
! D*%*'(5()$4(! %&#0-$)$+! )0+:(! 0+,0)! %&%$1$%(! (+4,(,04(! '$+! -#$),()!
(+'04,#(! '(3(,$6! ,&#,&+,0! BR*4:*;! FGPTC7! =$6$%! %&%.&'$1! #&6$4(! )&)0$4$$+! '$+!
%&'($;! &)*+*%(! -*6(,()! )*%0+()$4(! %&+$/$#)$+! ,(3$! -(6$#! 0,$%$! 4&.$3$(! $6$,!
$+$6(4(4! 2$)+(! )*%*'(5()$4(;! 4-$4($6(4$4(! '$+! 4,#0),0#$4(! BR*4:*;! FGGQC7!
D*%*'(5()$4(!.&#)$(,$+!'&+3$+!-#*4&4!,#$+45*#%$4(!+(6$(!30+$!%&+<$'(!+(6$(!,0)$#;!
4-$4($6(4$4(! %&#0<0)! -$'$! :$#$! %&'($! %&+3$,$4(! 1$%.$,$+! .$()! #0$+3! %$0-0+!
/$),0!'$6$%!-#*4&4!'(4,#(.04(;!4&%&+,$#$!4,#0),0#$4(!%&6(1$,!.$3$(%$+$!$3&+!'$+!
4,#0),0#!4*4($6!4$6(+3!%&%.&+,0)!'$6$%!-#*4&4!)*%0+()$4(!BR*4:*;!FGGQC7!D&,(3$!
-#*4&4! (+(! 4$6(+3! .&#)&6(+'$+! '$+! .&)&#<$! 4&:$#$! 4,(%06,$+! 0+,0)! %&%$4,()$+!
&5(4(&+4(!$)0%06$4(!)$-(,$67!!

=$6$%! )$<($+! &)*+*%(! -*6(,();! )*%*'(5()$4(! 4&:$#$! 4-&4(5()! ,&#.$3(! '$6$%!
,(3$!)$,&3*#(!2$)+(!)*%*'(5()$4(!-&)&#<$;!)*%*'(5()$4(!$0'(&+4!'$+!)*%*'(5()$4(!(4(!
BR*4:*;! FGGQC7! D*%*'(5()$4(! -&)&#<$! .&#)$(,$+! '&+3$+! &)4-6*(,$4(! ,&+$3$! )&#<$!
)#&$,(5;!4&'$+3)$+!)*%*'(5()$4(!$0'(&+4!%&+2*#*,(!.$3$(%$+$!-&#1$,($+!)1$6$2$)!
'()&%$4! 4&.$3$(! -#*'0)! 0+,0)! -&+3()6$+! BR*4:*;! FGGQC7! =$6$%! -&+&6(,($+! (+(;!
5*)04! $+$6(4(4+2$! $'$6$1! )*%*'(5()$4(! (4(! $,$0! )*+,&+;! 2$(,0! .$3$(%$+$! &)4-#&4(!
&%*4(*+$6! '()*+,#0)4(! 4&'&%()($+! #0-$! %&+<$'(! -$)&,! (+5*#%$4(! 2$+3! 4($-!
'(-$4$#)$+!'(!-$4$#!'(3(,$67!

D*%*'(5()$4(! )*+,&+! %&#0-$)$+! -#*4&4! '(%$+$! -&4$+! '$+! &)4-#&4(!
%$+04($! .&#3&4&#! 4&:$#$! 4(4,&%$,(4! %&+<$'(! 4&.0$1! .$#$+3! '$3$+3$+! BR*4:*;!
FGGQC7! =$6$%! )*+,&)4! '(3(,$6;! )*%*'(5()$4(! )*+,&+!%&#0<0)! -$'$! )*+,&+! )#&$,*#!
2$+3!%&%-#*'0)4(!)*+,&+!4&:$#$!*-,(%$6!'&%(!%&+'$-$,)$+!-&#1$,($+!)1$6$2$)!
2$+3!.&#,0<0$+!0+,0)!%&+(+3)$,)$+!$#8"8$9$#(&'$+!-*-06$#(,$4!4&#,$!'$2$!,$#()!
()6$+!BU(2$+,(&!K!U04$'(;!FGFMC7!!

A$'$!#0$+3!'(3(,$6;!&)4-#&4(!&%*4(!%&+<$'(!.$3($+!'$#(!'(+$%()$!4*4($6!'$+!
&)*+*%(! B>0#6(4$'$+,(! &,! $6;! FGFVC7! =$6$%! -#*4&4! -#*'0)4(;! (+4,(,04(! %&'($!
%&6$)0)$+! 4,$+'$#(4$4(! ,&#1$'$-! ('&I('&! )#&$,(5! $3$#! %&%(6()(! '$2$! <0$6! 2$+3!
,&#0)0#! '$+! %&%(+(%$6(4(#! #&4()*! )&#03($+! 5(+$+4($67! =$4$#! '$#(! -&#4*$6$+! (+(!
$'$6$1! )$#&+$! '$6$%! -&#4-&),(5! &)*+*%(! -*6(,();! -#*4&4! -#*'0)4(! )*+,&+! 4&#0-$!
'&+3$+! #&6$4(! &)*+*%(! ! 2$+3! %&+&%-$,)$+! $6$,! -#*'0)4(! 4&.$3$(! -&+31$4(6!
)&0+,0+3$+!'$+!-&+(+3)$,$+!%*'$6!.$3(!-6$,5*#%!BA*,(;!FGPQC7!

8&+*%&+$! 2$+3! -$6(+3! %&+*+<*6! '$#(! -&#3&4&#$+! (+(! $'$6$1! .$3$(%$+$!
/(6$2$1! -#(.$'(! %$+04($! 2$)+(! &%*4(! '(,$#()! )&! '$6$%! -04$#$+! &%*4(! '(3(,$67!
"%*4(!.$()!2$+3!4(5$,+2$!-*4(,(5!4&-&#,(!)&.$1$3($$+;!&%-$,(!%$0-0+!&%*4(!+&3$,(5!
4&-&#,(! )&%$#$1$+!'$+!)&.&+:($+;! 4$$,! (+(!.0)$+!1$+2$! 4&.$,$4! #&4-*+!)&<(/$$+!
+$%0+! ,&6$1! %&+<$'(! .$1$+! ! .$)0! %&+,$1! 2$+3! '()*%*'(5()$4(! %&6$60(! )*+,&+!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !##!

!

'(3(,$6! BJ(+$#4(1KS$1#0'(+;! FGFMC7! =$-$,! ,&#6(1$,! .$1/$! -6$,5*#%! '$+! (+4,(,04(!
-&+2($#$+! 4&.&+$#+2$! %&+2$'$#(! .$1/$! +$#$4(! 2$+3! 4$+3$,! )0$,! %&+3$+'0+3!
0+40#! &%*4(!%&%(6()(!'$2$!-()$,! 2$+3! <$01! 6&.(1!)0$,!0+,0)!%&+2&'*,! 4&)$6(304!
%&+3$%$+)$+!-&#1$,($+!)1$6$2$)!'(.$+'(+3)$+!"#$%&'()"!*(#+!)"$(,#*(!#-,&(./!!

D&1$'(#$+!(+,&#+&,!%&6$1(#)$+!-&#0.$1$+!.&4$#!.0'$2$!'$6$%!%$42$#$)$,!
'(3(,$6!'(!%$+$!-&#$+!)*+40%&+!'$+!-#*'04&+!'$-$,!'&+3$+!%0'$1!.&#0.$1!$,$0!
.$1)$+!%&6&.0#!B8&.#(2$+,(!&,!$6;!FGFPC7!Z&#6(1$,!.$1/$!5&+*%&+$!(+(!%&+:(-,$)$+!
#0$+3!.$3(!4&%0$!(+'(?('0!0+,0)!,&#6(.$,!'$6$%!4&,($-!4(#)06$4(!(+5*#%$4(;!+$%0+!
'(! 4(4(! 6$(+;! -&#3&4&#$+! .0'$2$! (+(! <03$! 4&)$6(304! %&%.0)$! -&60$+3! .$#0! .$3(!
)$-(,$6(4%&!0+,0)!.&#*-&#$4(!6&.(1!'$6$%7&

`+'04,#(!.0'$2$!.&)&#<$!'$6$%!6*3()$!$)0%06$4(!2$+3!%&%$)4$!)#&$,(?(,$4!
,0+'0)! -$'$! ,0+,0,$+! -#*5(,! BL&4%*+'1$631;! FGPQC7! A&+330+$! ,&#04! %&+&#04!
%&%-#*'0)4(! )*+,&+;! .&#(+,&#$)4(! '&+3$+! )*+,&+! 2$+3! ,&6$1! $'$! )&%0'($+!
,&#10.0+3$+!'&+3$+!-&+330+$!6$(++2$!B"?#&+;!FGFVC7!L$6!(+(!4&%$)(+!%&+<&6$4)$+!
%&+3$-$! )*+,&+! 2$+3! %&+3&)-6*(,$4(! &%*4(! .$()! -*4(,(5! %$0-0+! +&3$,(5!
'(-#*'0)4(! 4&:$#$! %$4(5! '$+! 4(4,&%$,(4! )$#&+$! .&#1$4(6! %&+$#()! -&#1$,($+!
)1$6$2$)!4&)$6(304!&5(4(&+4(!%*'$67!!

A$'$! ,$1$-! '(4,#(.04(;! -&#$+! $63*#(,%$! %&+<$'(! -&+&+,0! 2$+3! %&+3$,0#!
)&%0+:06$+! '$+! <$+3)$0$+! 4&.0$1! )*+,&+7! A6$,5*#%! ,('$)! 6$3(! .&#,03$4! 4&.$3$(!
-&+2$60#! (+5*#%$4(;! ,&,$-(! 4&:$#$! $),(5! %&+3$#$1)$+! -&#1$,($+! )1$6$2$)! -$'$!
)*+,&+! 2$+3! -$6(+3! -*,&+4($6! %&+31$4(6)$+! $#8"8$9$#(7! A$'$! ,$1$-! (+(! )*+4&-!
4*8*("%& %"3.')! %&+<$'(! 4$+3$,! +2$,$7! Y),(?(,$4! )1$6$2$)! 4$$,! %&#&4-*+! $,$0!
%&+*+,*+! )*+,&+! .0)$+! 6$3(! 4&.0$1! .&+,0)! ,(+'$)$+!-$4(5;! ,&,$-(! ,&6$1! .&#0.$1!
%&+<$'(!)&#<$!'(3(,$6!2$+3!,('$)!.&#.$2$#!2$+3!%&%$+&+!+(6$(!6&.(1!.$3(!-6$,5*#%!
B80:14;!FGPVC7!:*8*("%&%"3.')!(+(6$1!2$+3!%&+<$'(!.$1$+!.$)$#!.$3(!$63*#(,%$!0+,0)!
%&+'(4,#(.04()$+!)*+,&+!,&#4&.0,!4&:$#$!4(4,&%$,(4!'$+!%$4(57!

A#*4&4!%*+&,(4$4(!%&+<$'(!0<0+3!'$#(!-#*4&4!-#*'0)4(!'$+!'(4,#(.04(7!A$'$!
.$3($+! (+(! %*+&,(4$4(! %&+3)*+?&#4(! '$,$! )1$6$2$)! %&+<$'(! '$,$! %&+,$1! 2$+3!
'(<0$6!)&-$'$!-&+3()6$+!BU(2$+,(&!K!U04$'(;!FGFMC7!Z&#)$(,!1$6!(+(;!'$6$%!"'4*$#!$&
!.99.4*(+;! )*%*'(,$4! 4&40+3301+2$! 2$+3! '(-&#'$3$+3)$+! .0)$+6$1! )*+,&+! (,0!
4&+'(#(;!+$%0+!)1$6$2$)!2$+3!,&6$1!'()&%$4!'$6$%!.&+,0)!'$,$!-&#(6$)0!BO2%,1&;!
PQTTC7! =&+3$+! %&)$+(4%&! 4&-&#,(! (+(! )$-(,$6(4%&! -6$,5*#%! .&#1$4(6! %&+30.$1!
10.0+3$+! 4*4($6! '$+! &%*4(! %$+04($! %&+<$'(! -0+'(I-0+'(! #0-($1! 2$+3! ,&#04!
%&+&#04! '(-#*'0)4(7! R&)$+(4%&! (+(! <03$! %&%-&#,&3$4! -*4(4(! )1$6$2$)! 4&.$3$(!
-&)&#<$!4&)$6(304!-#*'0)!'$6$%!4(#)06$4(!$)0%06$4(!%*'$6!-6$,5*#%7!!

A#$),()! %*+&,(4$4(! 4$+3$,! .&#3$+,0+3! -$'$! &5(4(&+4(! 4(4,&%! ()6$+!!
,&#-#*3#$%! 2$+3! .&)&#<$! 4&:$#$! )$"%& (*9$7! A6$,5*#%! %&+<0$6! -&60$+3! -$'$!
-&+3()6$+!0+,0)!%$40)!)&!'$6$%!#0$+3!&%*4(!)1$6$2$)!-$'$!%*%&+!2$+3!-$6(+3!
,&-$,! B"?#&+;! FGFVC7! =$2$! 4$(+3! 4&.0$1! %&'($! '(3(,$6! 4$$,! (+(! '(,&+,0)$+! *6&1!
)&%$%-0$++2$!'$6$%!%&+3&)4,#$)4(!'$,$!-&#(6$)0!4&:$#$!%$44$6!BO#+(:&);!FGPTC7!
R$)$;! 4&,($-! 60$-$+! &%*4(! .$()! -*4(,(5! %$0-0+! +&3$,(5! )1$6$2$)! 2$+3! ,&#&)$%!
'$6$%!)*6*%!)*%&+,$#!$,$0!'0#$4(! ,*+,*+!2$+3!-$+<$+3!%&+<$'(!4&.0$1!<$%(+$+!
.$3(! -&#04$1$$+! ()6$+! .$1/$! %&#&)$! $)$+! %&+'$-$,)$+! ,$#3&,! '&+3$+!
)&:&+'#0+3$+!&%*4(!2$+3!4$%$7!!
9()$! '($+$6(4(4! 6&.(1! 6$+<0,;!%*+&,(4$4(!%&6$1(#)$+! )&,&#3$+,0+3$+! &)*+*%(! 2$+3!
%&%$)4$! )*+,&+! )#&$,*#! %$0-0+! -6$,5*#%! 0+,0)! ,&#04! %&+&#04! %&%-#*'0)4(!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!#!$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

)*+,&+! 2$+3! -#*?*)$,(5! ,&#%$40)! )*+,&+! 2$+3!%&+3&)-6*(,$4(! &%*4(! -*4(,(5! '$+!
+&3$,(5! '$6$%! 0-$2$! %&+<$3$! $#04! -&+'$-$,$+7! >(6$(! (+5*#%$4(! )&#$-! )$6(!
'()$6$1)$+! *6&1! +(6$(! 4&+4$4(! 012&."3()(#,"! -,! (./4! 56578/! O(4,&%! .$3(! 1$4(6!
-&%$40)$+! '$#(! ()6$+! $)$+! %&+3$6(#! '&#$4! -$'$! )*+,&+! )*+,&+! 2$+3! .&#1$4(6!
%&+:(-,$)$+! $#8"8$9$#(& ,&#,(+33(7! A&#4*$6$+! (+(! %&+<$'(! .0),(! .$1/$! '$6$%!
6(+3)0-! )$-(,$6(4%&! '(3(,$6;! %*+&,(4$4(! .0)$+! 1$+2$! -#*4&4! -&#'$3$+3$+! .($4$!
+$%0+!%&#0-$)$+!.&+,0)!-&+'(4(-6(+$+!4&:$#$!-$)4$!,&#1$'$-!)#&$,(?(,$47!"%*4(!
%$+04($! .&+$#I.&+$#! ,&6$1!.&#0.$1!.&+,0)!%&+<$'(! $+3)$I$+3)$! 4,$,(4,()! '$6$%!
'$,$!-&%(6()!-6$,5*#%7!
!
5@>D,&<#.)%),&=>@>1,B)D&
! "%*4(!,&6$1!.&#3&4&#!%&+<$'(!)*%*'(,$4!2$+3!4$+3$,!4,#$,&3(4!0+,0)!'(<0$6!
'(! -$4$#! '(3(,$67! A#*4&4! (+(! '($/$6(! '&+3$+! $-$! 2$+3!'(4&.0,! *6&1! O*41$+$!f0.*55!
4&.$3$(! -&#$%-$4$+! -&+3$6$%$+! %$+04($7! D$-(,$6(4%&! -&+3$/$4$+! 4&:$#$!
4&-(1$)! %&+3)6$(%! -&+3$6$%$+! 1('0-! %$+04($! 4&.$3$(! .$1$+! .$)0! 3#$,(4! 2$+3!
'$-$,!'(,&#<&%$1)$+!%&+<$'(!'$,$!-&#(6$)0!Bf0.*55;!FGPQC7!"%*4(!2$+3!%&#0-$)$+!
.$3($+! -#(?$,! '$+! -&+3$6$%$+! ,&#'$6$%! (+'(?('0;! '(-*4(4()$+! *6&1! -6$,5*#%!
4&.$3$(!.&1$?(*#$6!40#-604!2$+3!4($-!'(,$%.$+37!`+(!$#,(+2$!4&.&60%!'$,$!,&#4&.0,!
'(*6$1! ,&6$1! ,&#<$'(! -#*4&4! )*%*'(5()$4(! $/$6;! '(! %$+$! /(6$2$1! -#(?$,! %$+04($!
'(-$)4$! )&60$#! '$#(! #0$+3! -#(.$'(+2$! 0+,0)! %&%&+01(! )&.0,01$+! -$4$#! '(3(,$6!
Bf0.*55;!FGPQC7!!
! A#*4&4! .&#()0,+2$! .&#6$+<0,! -$'$! $63*#(,%$! 2$+3! .&#,03$4! %&#&)$%! '$+!
%&6$:$)! <&<$)! '(3(,$6! -&+330+$7! A&%$1$%$+! '$#(! $63*#(,%$! $'$6$1! 4&#$+3)$($+!
6$+3)$1!2$+3!,&6$1!'($,0#!4&:$#$!6*3(4!'$+!.&#0#0,$+!'$6$%!0-$2$!%&+:$-$(!,0<0$+!
,&#,&+,0! BY6! 8$,(1! &,! $67;! FGFMC7! Y3*#(,%$! '('&4$(+! $3$#! (+,&#$)4(! $+,$#! -&+330+$!
%&+<$'(! *-,(%$6;! %&+(+3)$,)$+! &+3$3&%&+,! 4&)$6(304! -&#4*+$6(4$4(! )*+,&+!
-&+330+$!BO(6?$+(&!&,!$67;!FGFMC7!Y63*#(,%$!.&)&#<$!'&+3$+!%&#&)$%!'$+!%&6$:$)!
'$,$! -#(.$'(! ! 4&#,$! 4&60#01! $),(?(,$4! -&+330+$! '(! %&'($! 4*4($67! =$,$! 2$+3! ,&6$1!
'()0%-06)$+! ,&#4&.0,! )&%0'($+! '($+$6(4(4! '$+! '()$,&3*#()$+! )&! '$6$%! )$,&3*#(!
4-&4(5()! 4&-&#,(! <&+(4! )&6$%(+;! 04($;!%(+$,! 1(+33$! 4,$,04! 4*4($6! &)*+*%(!'$+!'$2$!
.&6(!-&+330+$!B80:14;!FGPMC7!!
! A#*4&4!&)4,#$)4(!'$,$!(+(!)&%0'($+!%&+31$4(6)$+!$-$!2$+3!'(4&.0,!'&+3$+!
-&,$!-&#(6$)07!O&,($-!&)4-#&4(!&%*4(!)1$6$2$)!'(-#&'()4(!'$+!'()&6*6$!4&6$(+!0+,0)!
)&-&+,(+3$+! $)0%06$4(! %*'$6! <03$! 0+,0)! %&+$%.$1! '0#$4(! %&+*+,*+7! U&$6(,$4!
%&+33$%.$#)$+!.$1/$!)*+,&+!2$+3!-$6(+3!.$+2$)!%&%(:0!#&4-*+4!$'$6$1!<04,#0!
)*+,&+! 2$+3! 4$#$,! '&+3$+! 4(+'(#$+;! &<&)$+! <03$! )*+56()! 4&+4(4(,(5! BY%#(6!K! O$X$6(;!
FGFVC7!D&1$'(#$+! 5(,0#! 6()&;!:*%%&+,;! #&,/&&,!'$+!41$#&! ,('$)!1$+2$!4&.$3$(!$6$,!
?$6('$4(! 4*4($6! ,&,$-(! <03$! %&%.0$,! )*+,&+! 2$+3! %&+3$+'0+3! &%*4(! 4&%$)(+!
,0%.01! 40.0#7! A&#4*$6$+! (+(! )&%0'($+! #&6&?$+! '&+3$+! 4,0'(! '$#(! A42:1*6*3(:$6!
O:(&+:&!,$10+!FGFM!2$+3!%&+2$,$)$+!.$1/$!$63*#(,%$!%&%$+3!%&%-#(*#(,$4)$+!
#&4-*+4! &%*4(*+$6! 2$+3! &)4,#&%! 2$+3! .&#,0<0$+! 0+,0)! %&+:(-,$)$+! )&:$+'0$+!
'*-$%(+7!!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !#A!

!

! D&.&#$'$$+! -6$,5*#%! .&#,(+'$)! 4&.$3$(! $#4(,&)! 2$+3! %&+2$<()$+!
(+5#$4,#0),0#!.$3(! ,&#<$'(+2$!)*%*'(5()$4(! &%*4(! ,&#4&.0,7! A&+&6(,($+! 4&.&60%+2$!
%&+2$%-$()$+!.$1/$!$63*#(,%$!%&'($!4*4($6!.&#50+34(!4&.$3$(!%*,*#!-&+33&#$)!
0,$%$! 2$+3! %&%.&+,0)! .$3$(%$+$! (+5*#%$4(! '('(4,#(.04()$+! '$+! '()*+40%4(7!
A$'$! 4(,0$4(! (+(;! -&+3$6$%$+! -&+330+$! '($,0#! %&6$60(! $+$6(4(4! S(3! '$,$! 0+,0)!
%&%-#&'()4(! 4&#,$! %&+2&40$()$+! )*+,&+! $3$#! 4&,($-! (+'(?('0! '$-$,! %&+&#(%$!
-&+3$6$%$+!.$#0! Bf0.*55;! FGPQC7! !D*+'(4(! (+(! '(4&.0,!'&+3$+! ^4*?&#&(3+,2!*5! ,1&!
$63*#(,1%_! $,$0! )&'$06$,$+! $63*#(,%$! '(! %$+$! +(6$(I+(6$(! )&%$+04($$+! '$+! &,()$!
'(40.*#'(+$4()$+! *6&1! 4(4,&%! 2$+3! %&%$+3! %&%*+&,(4$4(! -&#1$,($+! -&+330+$!
BU&?(36(*!K!Y3*4,(;!FGFGC7!!

A6$,5*#%! %&%(6()(! 6*3()$! ^'$,$! 10+3#2_! 2$+3! %&%.0$,! #&$)4(! &%*4(!
)1$6$2$)! 1$#04! ,&#04! %&+&#04! '(-$+:(+3! )$#&+$! )*+,&+! &%*4(*+$6! ,&#.0),(!
%&+2&.$#!&+$%!)$6(!6&.(1!:&-$,!'$#(!-$'$!(+5*#%$4(!$)0#$,!Bc*4*031(!&,!$6;!FGPaC7!
`+,&3#$4(! &%*4(*+$6! )&! '$6$%! 4(4,&%! -6$,5*#%! %&+:(-,$)$+! ^)&(+,(%$+! 4&%0_!
)$#&+$! %&+3$.$()$+! &4&+4(! +(6$(I+(6$(! )&%$+04($$+! '$+! 1$+2$! 5*)04! -$'$!
)&0+,0+3$+! 5(+$+4($67! Z&)4! %&'($! 4&6$60! .&#)&6(+'$+! '&+3$+! )&)0$,$+! &)*+*%(!
'$+!&%*4(!%$+04($!'(#(+3)$4!%&+<$'(!0+(,!'$,$!-&#(6$)0!2$+3!4($-!'(,#$+4$)4()$+!
'(!-$4$#!'(3(,$67!!
! S&#'$4$#)$+! 6$,$#! .&6$)$+3! '$+! ,(+<$0$+! -04,$)$! 2$+3! ,&6$1! '(-$-$#)$+;!
%$)$! -&#,$+2$$+! -&+&6(,($+! 2$+3! '(#0%04)$+! $'$6$1! d! ^S$3$(%$+$! )*%*'(5()$4(!
&%*4(!,&#<$'(!'(!&#$!)*+,&%-*#&#!'(,(+<$0!'$#(!-&#4-&),(5!&)*+*%(!-*6(,()!%&'($g_7!!
!
C5:J*J9JK'&45659':'!6&
A&+&6(,($+! (+(! %&+330+$)$+! -$#$'(3%$! )#(,(4! '&+3$+! -&+'&)$,$+! )0$6(,$,(57!
A$#$'(3%$! )#(,(4! '(-(6(1! 0+,0)! %&%.*+3)$#! 4&60.0+3! ('&*6*3(! '$+! #&6$4(!
)&)0$4$$+! 2$+3! ,&#4&%.0+2(! '(! .$6()! 5&+*%&+$! )*%*'(5()$4(! &%*4(7! R&,*'&!
-&+&6(,($+!2$+3!'(-(6(1!$'$6$1!Y+$6(4(4!J$:$+$!D#(,(4!!%*'&6!>*#%$+!8$(#6*0:17!!
! A&+'&)$,$+!2$+3!'()&%.$+3)$+!*6&1!>*#%$+!8$(#:6*031!)&#$-!'(-$+'$+3!
)*%-#&1&+4(5!)$#&+$!%$%-0!%&+<&%.$,$+(!,(3$!#$+$1!$+$6(4(4!4&)$6(3047!A&#,$%$;!
-$'$! ,(+3)$,! ,&)4! B%()#*C;! -&#1$,($+! '($#$1)$+! -$'$! .$3$(%$+$! #&$6(,$4!
'(#&-#&4&+,$4()$+;! .$3$(%$+$! 10.0+3$+! $+,$#$),*#! '(.$+30+;! 4&#,$! .$3$(%$+$!
('&+,(,$4! '(.&+,0)! %&6$60(! -(6(1$+! .$1$4$7! D&'0$;! -$'$! ,(+3)$,! -#$),()! '(4)0#4(5!
B%&4*C;!$+$6(4(4!%&+2*#*,(!-#*4&4!.$3$(%$+$!,&)4!'(-#*'0)4(;!'(4&.$#60$4)$+;!'$+!
)&%0'($+! '()*+40%4(! *6&1! )1$6$2$)7! D&,(3$;! -$'$! ,(+3)$,! -#$),()! 4*4($6! .0'$2$!
B%$)#*C;! )$<($+!'(-&#60$4!0+,0)!%&6(1$,! )*+,&)4! 2$+3! 6&.(1!.&4$#;! 4&-&#,(! 4(,0$4(!
2$+3!%&6$,$#.&6$)$+3(;!-&#$+!(+4,(,04(;!4&#,$!)*+'(4(!4*4($6!2$+3!%&%&+3$#01(!'$+!
'(-&+3$#01(!*6&1!/$:$+$!,&#4&.0,7!R&,*'&!(+(!'(-(6(1!)$#&+$!%&+2$<()$+!)&#$+3)$!
)&#<$! 2$+3! )*%-#&1&+4(5! 0+,0)! %&+310.0+3)$+! $+$6(4(4! ,&)4! %()#*! '&+3$+!
-#$),()!&)*+*%(!-*6(,()!%&'($!4&:$#$!%$)#*!'$6$%!6(+3)0-!%&'($!)*+,&%-*#&#7!
! N+(,! $+$6(4(4! -$'$! -&+&6(,($+! (+(! $'$6$1! )*+,&+! -*':$4,! ^E6*4&! Z1&! =**#_!
=&''2!E*#.0X(&#!'$+!^ENULYZ!SY>W!=&++2!O0%$#3*_7!A&%(6(1$+!)&'0$!)$+$6!]*0!
,0.&! (+(! '('$4$#)$+! -$'$! -*4(4(! )&'0$+2$! 4&.$3$(! $),*#! 0,$%$! '$6$%! (+'04,#(!
$,,&+,(*+!&:*+*%27!O&6$(+!)*+,&+!*#(3(+$6!-$'$!)$+$6!=&''2!E*#.0X(&#!'$+!=&++2!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!#B$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

O0%$#3*;! -&+&6(,(! <03$! %&+(+<$0! -*,*+3$+I-*,*+3$+! ?('&*! '$#(! )*+,&+! ,&#4&.0,!
2$+3!,&#4&.$#!4&:$#$!?(#$6!'(!.&#.$3$(!%&'($!4*4($67!!
! Z&)+()! -&+30%-06$+! '$,$! '(6$)0)$+! %&6$60(! *.4&#?$4(! '(3(,$6! 2$)+(!
%&6$)0)$+! -&+3$%$,$+! ,&#1$'$-! 0+33$1$+! ?('&*! 0,01! 4&#,$! ?('&*! -*,*+3$+I
-*,*+3$+! )*+,&+! &%*4(7! A&+&6(,(! %&+3$%$,(! .$3$(%$+$! -*,*+3$+! ?('&*! '&+3$+!
%*%&+! &%*4(! ,&#,&+,0! 4&+3$<$! '(-(6(1! *6&1! +&,(X&+! 0+,0)! '(0+33$1! 06$+3! 2$+3!
,('$)! 4&:$#$! 6$+340+3! .&#-&#$+! 4&.$3$(! '(3(,$6! 6$.*0#! 2$+3! <04,#0!%&+(+3)$,)$+!
+(6$(! &)*+*%(! )*+,&+! $46(+2$7! O&6$(+! -&+30%-06$+! '$,$! <03$! '(6$)0)$+! '&+3$+!
%&+30%-06)$+!,#$+4)#(-!+$#$4(;! ,$+3)$-$+!6$2$#!?(40$6!'$#(!)$+$6!]*0!,0.&!4&#,$!
4$%-&6! )*%&+,$#! +&,(X&+! -$'$! -*,*+3$+! ?('&*! 2$+3! ,&#4&.$#! 0+,0)! %&6(1$,!
.$3$(%$+$!?$6('$4(!4*4($6!%&%-&#)0$,!-#*4&4!)*%*'*5()$4(7!!
! Z&)+()!$+$6(4(4!'$,$!'(6$)0)$+!'&+3$+!,(3$!'(%&+4(!8$(#6*0:1!2$)+(!$+$6(4(4!
,&)4! B%()#*C! 30+$!%&%.&'$1! )*+4,#0)4(! &%*4(! '$6$%! +$#$4(! '$+! ?(40$6! )*+,&+7!
Y+$6(4(4!-#$),()!'(4)0#4(5!B%&4*C!0+,0)!%&+3$+$6(4(4!-&#$+!$63*#(,%$!-6$,5*#%!'$+!
'(3(,$6! 6$.*0#! +&,(X&+! '$6$%!%&%-&#*'0)4(! 4&#,$! %&+'(4,#(.04()$+! /$:$+$! '$+!
,&#$)1(#! $+$6(4(4! -#$),()! &)*+*%(! -*6(,()! B%$)#*C! 2$(,0!%&+310.0+3)$+! ,&%0$+!
6&?&6!%()#*!'$+!%&4*!'&+3$+!4,#0),0#!)&)0$4$$+!2$+3! 6&.(1! 60$47!A$'$! ,$1$-! (+(!
-&+&6(,(! %&+330+$)$+! -&#4-&),(5! &)*+*%(! -*6(,()! %&'($! )*%0+()$4(! c(+:&+,!
R*4:*!0+,0)!%&6(1$,! '*%(+$4(!%*'$6;! )*+4&-!'(3(,$6! 6$.*0#!E1#(4,($+!80:14!'$+!
O0#?&(66$+:&! E$-(,$6(4%! O*41$+$! f0.*55! 0+,0)!%&%.*+3)$#! .$3$(%$+$! &)4,#$)4(!
'$,$!-&#(6$)0!'$+!&%*4(!'()*+?&#4(!%&+<$'(!$)0%06$4(!%*'$6!.$3(!-6$,5*#%7!
!
7!<'9&*!6&45CL!7!<!6&
=>$DB/H?D,&5@>D,&*)A)@&=>$B#$&4>1M)DB&*,%,B)A&
! D*+,&+! -*':$4,! '(3(,$6! -$'$! -6$,5*#%! ]*0! ,0.&! ,('$)! 6$3(! '$-$,! '(-$1$%(!
4&.$3$(! #0$+3! -&#:$)$-$+! 2$+3! .&#6$+340+3! 4&:$#$! $6$%(;! +$%0+! 4&.$3$(! $#&+$!
2$+3! 4&:$#$! $),(5! %&%.&+,0)! '$+! %&+3$#$1)$+! %$)+$! 4&40$(! '&+3$+! 6*3()$!
-#*'0)4(! )*+,&+7! D*+,&+! -*':$4,! '(3(,$6! %&+<$'(! $#&+$! -#*'0)4(! %$)+$! 2$+3!
4&:$#$!$),(5!%&+3)*+4,#0)4(!&%*4(!)1$6$2$)7!=$6$%!)*+,&)4!(+(;!&%*4(!,('$)!1$'(#!
1$+2$! 4&.$3$(! &)4-#&4(! -#(.$'(! 2$+3!%0#+(! ,&,$-(! %&#0-$)$+! 1$4(6! ! '$#(! -#*4&4!
4&6&)4(!,*-();!,&)+()!/$/$+:$#$!4&#,$!-&+3&6*6$$+!$60#!-&#:$)$-$+!2$+3!'(#$+:$+3!
0+,0)!%&+31$4(6)$+!#&4-*+4!'$+!)&,&#6(.$,$+!)1$6$2$)7!!

=$6$%!-*':$4,! '(! )$+$6! ]*0! ,0.&! ^;%.,$& <-$& :..)_!%(6()!=&''2! E*#.0X(&#!
2$+3! %&+31$'(#)$+! "#()$! E$#6(+$! 4&.$3$(! .(+,$+3! ,$%0! )&,()$! ,&#6(.$,! )*+56()!
'&+3$+! =9! A$+'$;! &%*4(! ,('$)! %0+:06! 4&:$#$! 4-*+,$+! ,&,$-(! '(.$+30+! %&6$60(!
4,#$,&3(!'(4)0#4(5!2$+3!,&#4,#0),0#7!L$6! (+(! ,$%-$)!4&<$)!$/$6!#&-#&4&+,$4(!)*+,&+!
'(! %$+$! <0'06! '$+! ,10%.+$(6! %&+*+<*6)$+! $4-&)! '#$%$,(4! .&#0-$! -&+3$)0$+!
)&1$%(6$+! '$+! -&+3$6$%$+! (+,(%('$4(7! 8#$%(+3! ,&#4&.0,! 6$+340+3! %&+3$#$1)$+!
)1$6$2$)! -$'$! &)4-&),$4(! &%*4(*+$6! ,&#,&+,0! .$1)$+! 4&.&60%! ?('&*! ,&#4&.0,!
'()*+40%4(!4&:$#$!0,017!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !#C!

!

!
K)@.)/&NO&5/,?)&=)/A,$)&1,&4>1M)DB&PQA>D#&:R#&*>>/&

<H@.#/S&=)$)A&T>H&BH.#&PQA>D#&:R#&*>>/U&*#112&Q>/.HV,#/O!
&

W$%.$#! P! ,$%-$)! .$3$(%$+$! &%*4(! '()*+4,#0)4(! 4&:$#$! 4(%06,$+!%&6$60(!
&6&%&+! ?(40$6! '$+! ,&)4,0$67! ")4-#&4(! /$<$1! +$#$40%.&#! 2$+3! ,$%-$)!%&+$+3(4;!
'(4&#,$(!3&4,0#!%&+2&)$!$(#!%$,$;!%&+31$'(#)$+!#&-#&4&+,$4(!&%*4(!2$+3!)0$,!'$+!
6$+340+3! '$-$,! '(('&+,(5()$4(! *6&1! )1$6$2$)7! c(40$6(4$4(! (+(! .&#50+34(! 4&.$3$(!
-&+$+'$!&%*4(!2$+3!,('$)!1$+2$!%&+33$%.$#)$+!)*+'(4(!-4()*6*3(4!+$#$40%.&#;!
,&,$-(!<03$!%&+$#()!)&,&#6(.$,$+!&%*4(*+$6!-&+*+,*+!4&:$#$!(+4,$+7!=$6$%!)*+,&)4!
(+(;! &%*4(! ,('$)! 6$3(! '(4$%-$()$+!%&6$60(! +$#$4(! ?&#.$6! 4&%$,$;! ,&,$-(!'(-#*'0)4(!
%&6$60(!-#&4&+,$4(!?(40$6!2$+3!%&+&)$+)$+!)&4$+!)&$46($+7!!
! O&6$(+! %&6$60(! ?(40$6! '$+! <0'06;! )*+4,#0)4(! &%*4(! '$6$%! )*+,&+! (+(! <03$!
,$%-$)!-$'$!-&+330+$$+!.$1$4$!'$6$%!-&#:$)$-$+!$+,$#$!1*4,!'$+!+$#$40%.&#7!
>$#$4(!2$+3!'(4$%-$()$+!*6&1!"#()$!-$'$!,$2$+3$+!,&#4&.0,!%&+0+<0))$+!$'$+2$!
0-$2$! %&%.$+30+! :(,#$! '(#(! 2$+3! .&#0.$17! O&6$%$! (+(! ($! '()&+$6! 4&.$3$(! 4*4*)!
2$+3! %&+<$6$+(! 3$2$! 1('0-! .&.$4;! +$%0+! 4&<$)! %&+<$6$+(! )&1$%(6$+! .&#0.$1!
%&+<$'(! 4*4*)! -#(.$'(! 2$+3! #&56&),(57! A&#+2$,$$+! 4&-&#,(! -&#0.$1$+! )&.($4$$+;!
%&+<$01! '$#(! 6(+3)0+3$+! 1(.0#$+! %$6$%! %&+<$'(! .$3($+! '$#(! -&%.&+,0)$+!
('&+,(,$4!.$#0!2$+3!'()&%$4!'&+3$+!.$1$4$!2$+3!'$-$,!%&+$#()!4(%-$,(!)1$6$2$)7!!
! S$1$4$! 2$+3! '(30+$)$+! *6&1! =&''2! E*#.0X(&#! 4&.$3$(! 1*4,! <03$! ,0#0,!
%&%.&+,0)!$#$1!/$:$+$!2$+3!.&#)&%.$+3!'$6$%!-&#:$)$-$+7!A&+330+$$+!'()4(!
4&-&#,(!^*#$+3!(+(_!0+,0)!%&#0<0)!-$'$!*#$+3!2$+3!.&#)*+56()!'&+3$+!"#()$!4&#,$!
-&#,$+2$$+! -&#4*+$6! 2$+3! 4&+4(,(5;! ,$%-$)! -*4(4(! 1*4,! ,('$)! 4&-&+01+2$! +&,#$6!
,&,$-(! <04,#0! ()0,! %&+3$#$1)$+! .$3$(%$+$! -&#(4,(/$! ,&#4&.0,! '(-$1$%(! *6&1!
)1$6$2$)7!A&#+2$,$$+!2$+3!%&+&)$+)$+!-$'$!$4-&)!,$+330+3!<$/$.!'(.$+'(+3)$+!!
'&+3$+! $4-&)! +*#%$! %&+33$%.$#)$+! $'$+2$! -&+&)$+$+! ,&#,&+,0! '$6$%!
%&%.(+3)$(!-&#4*$6$+!2$+3!'(.$1$47!!
! =$6$%! 40'0,! -$+'$+3! $+$6(4(4!/$:$+$! )#(,(4;! -&+330+$$+!.$1$4$! ,&#4&.0,!
%&%-&#6(1$,)$+! .$1/$! -&#:$)$-$+! ,('$)! 1$+2$! .&#50+34(! 4&.$3$(! <&%.$,$+!
.&#.$3(! -&+3$6$%$+;! +$%0+! <03$! 4&.$3$(! $#&+$! '(!%$+$! +(6$(;! +*#%$! '$+! -*4(4(!
,&#,&+,0!'(+&3*4($4()$+7!R$)$;!.$1$4$!2$+3!'(30+$)$+!'$6$%!(+,&#$)4(!'(!-*':$4,!
,&#4&.0,! %&%(6()(! -&#$+! -&+,(+3! '$6$%! %&%.&+,0)! .$3$(%$+$! )1$6$2$)!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!#;$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

%&%$1$%(!(40!'$+!-&#4*$6$+!2$+3!'($+3)$,;!4&)$6(304!%&+0+<0))$+!$'$+2$!#&6$4(!
)0$4$!'$6$%!-#*4&4!-#*'0)4(!%$)+$!'(!%&'($!'(3(,$67!!
! U&4-*+4! )1$6$2$)! ,&#1$'$-! )*+,&+! ,&#4&.0,! %&%-&#6(1$,)$+! .$1/$!
)*+4,#0)4(! &%*4(! 2$+3! '(.$+30+! '$6$%! -*':$4,! ,('$)!%&+31$4(6)$+! (+,&#-#&,$4(!
,0+33$67! A$'$! )*6*%! )*%&+,$#! ,$%-$)! $'$+2$! -*6$#(4$4(! /$:$+$! '(! $+,$#$!
-&+*+,*+7! O&.$3($+! .&4$#! )1$6$2$)! :&+'&#0+3!%&+2$6$1)$+! +$#$40%.&#! '&+3$+!
%&+3$(,)$+! -&+3$6$%$+! 2$+3! '($6$%(! '&+3$+! -(6(1$+! 3$2$! 1('0-! '$+! 10.0+3$+!
-#(.$'(! 2$+3! '($+33$-! %&+2(%-$+3! '$#(! +*#%$! 4*4($67! >$#$4(! (+(! ,('$)! 1$+2$!
%&+:&#%(+)$+!4&.0$1!-&+(6$($+!%*#$6!'$#(!%$42$#$)$,;!,&,$-(!<03$!%&+0+<0))$+!
.$3$(%$+$!&%*4(!2$+3!'(,$%-(6)$+!'$6$%!)*+,&+!'(-#*4&4!%&6$60(!)&#$+3)$!+(6$(!
2$+3!1('0-!'$6$%!6(+3)0+3$+!%$42$#$)$,7!!!
!

!
K)@.)/&WO&=>A>@&?>@#$B)/&4>1M)DB&5/,?)&Q)/A,$)&1)$&*#112&Q>/.HV,#/&

<H@.#/&S&=)$)A&T>H&BH.#&PQA>D#&:R#&*>>/U&*#112&Q>/.HV,#/O&
Q)B)B)$S&'1#$B,B)D&)?H$&1,)$>$,@?)$&H$BH?&@#$")%)&E/,()D,&E#$%%H$)&

&
A$'$! 40'0,! -$+'$+3! 2$+3! 6$(+;! ,&#'$-$,! -06$! )&6*%-*)! $0'(&+4! 2$+3!

%&+0+<0))$+! &%-$,(! '$+! '0)0+3$++2$! ,&#1$'$-! +$#$40%.&#7! D*%&+,$#! 2$+3!
%&%.&6$! :&+'&#0+3! %&+&)$+)$+! $4-&)! -&+3$)0$+! )&4$6$1$+! 4&#,$! )&.&#$+($+!
+$#$40%.&#!'$6$%!%&+2$%-$()$+!)&1('0-$+!-#(.$'(+2$!'(!#0$+3!-0.6()7!A*6$!(+(!
%&%-&#6(1$,)$+!.$1/$!&%*4(! 2$+3!'(.$+30+!'$6$%!)*+,&+! ,('$)!1$+2$!%&%(:0!
#&$)4(!+&3$,(5! ,&,$-(! <03$!%&%.0)$!#0$+3!0+,0)!4*6('$#(,$4!'$+!-&%.&6$$+7!b6&1!
4&.$.! (,0;! )*6*%! )*%&+,$#! %&+<$'(! #0$+3! '(! %$+$! %$)+$! ,('$)! 1$+2$! 4&)$'$#!
'()*+40%4(! ,&,$-(! <03$! '(+&3*4($4()$+! '$+! '(-&#,&+,$+3)$+! BYX(X$1! K!R$2$4$#(;!
FGFVC7!!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !#D!

!

!
K)@.)/&XO&=>A>@&?>@#$B)/&4>1M)DB&5/,?)&Q)/A,$)&1)$&*#112&

Q>/.HV,#/&
<H@.#/&S&=)$)A&T>H&BH.#&PQA>D#&:R#&*>>/U&*#112&Q>/.HV,#/O&

Q)B)B)$S&'1#$B,B)D&)?H$&1,)$>$,@?)$&H$BH?&@#$")%)&E/,()D,&E#$%%H$)&
!

90%6$1! -&+*+,*+! 2$+3! %&+:$-$(! .&6$4$+! <0,$! 4&#,$! ,(+33(+2$! (+,&#$)4(!
.&#0-$! ,$+'$!40)$;!%&%-&#6(1$,)$+!.$1/$!)*+4,#0)4(!&%*4(!%&%(6()(!'$2$! ,$#()!
2$+3! 4(3+(5()$+! '$6$%! %&+$#()! -&#1$,($+! )1$6$2$)7! =$,$! (+(! %&%-#&4&+,$4()$+!
.$1/$! &%*4(! 2$+3! '(,$%-(6)$+! ,('$)! 1$+2$! .&#50+34(! 4&.$3$(! &)4-#&4(! -#(.$'(;!
,&,$-(! <03$! 4&.$3$(!%&)$+(4%&!0+,0)!%&+(+3)$,)$+!)&,&#6(.$,$+!)1$6$2$)!'$6$%!
6(+3)0-!%&'($!'(3(,$67!

D*+'(4(! (+(! %&+3(+'()$4()$+! .$1/$! &%*4(! 2$+3! '(.$+30+! '$6$%! )*+,&+!
,('$)! .&#1&+,(! -$'$! 6&?&6! -#&4&+,$4(;! ,&,$-(! 1$#04! .&#)&%.$+3! '$6$%! (+,&#$)4(!
)1$6$2$)7! U&4-*+4! &%*4(*+$6! 2$+3! 1$'(#! 4&:$#$! ?(40$6! %$0-0+! ,&)4! %&%.0)$!
#0$+3!)&-$'$!)1$6$2$)!0+,0)!%&+$54(#)$+!+$#$4(!4&:$#$!40.<&),(57!D1$6$2$)!,('$)!
1$+2$! %&+3*+40%4(! (+5*#%$4(;! +$%0+! <03$! 4&:$#$! $),(5! %&%.&#()$+! -&+(6$($+!
%*#$6! ,&#1$'$-! +$#$40%.&#7! =&+3$+! '&%()($+;! )*+4,#0)4(! &%*4(! '$6$%! )*+,&+!
-*':$4,! (+(! ,('$)! 1$+2$! .&#6$+340+3! -$'$! ,$1$-! -#*'0)4(! ,&,$-(! .&#6$+<0,! -$'$!
-#*4&4!#&-#*'0)4(!%$)+$!'(!#0$+3!-0.6()!'(3(,$67!!

R&'($! ,('$)! '$-$,! '(-$1$%(! 4&.$3$(! :&#%(+! 2$+3! %&#&-#&4&+,$4()$+!
#&$6(,$4!4&:$#$!0,01!'$+!$-$!$'$+2$7!O&,($-!)*+,&+!2$+3!'(,$%-(6)$+!,&6$1!%&6$60(!
-#*4&4! -&%(6$1$+;! -&+&)$+$+;! 4&#,$! -&+3&%$4$+! ,&#,&+,0! 4&.&60%! '(4$<()$+!
)&-$'$! )1$6$2$)7! =&+3$+! '&%()($+;! $-$! 2$+3! 1$'(#! '(! #0$+3! %&'($! %&#0-$)$+!
1$4(6!'$#(!)*+4,#0)4(!2$+3!'(.&+,0)!%&6$60(!-(6(1$+I-(6(1$+!,&#,&+,0;!.0)$+!#&56&)4(!
6$+340+3! '$#(! -&#(4,(/$! 2$+3! ,&#<$'(! B`.#$1(%! K! Y)1%$';! FGPMC7! A$+'$+3$+! (+(!
4&<$6$+! '&+3$+! 3$3$4$+! O,0$#,! L$66! 2$+3! %&+&)$+)$+! .$1/$! #&-#&4&+,$4(!
.0)$+6$1! -#*4&4! -&+:&#%(+$+! #&$6(,$4;! %&6$(+)$+! -#*4&4! $),(5! '$6$%! %&%(6(1;!
%&+2040+;!'$+!%&%.&+,0)!%$)+$!BL$66;!PQaFC7!

=$6$%! -&#4-&),(5! >*#%$+! 8$(#:6*031;! -&#4*$6$+! (+(! %&+33$%.$#)$+!
)&,&#)$(,$+! $+,$#$! ,&)4;! -#$),()! '(4)0#4(5! '$+! -#$),()! 4*4($6! B8$(#:6*031;! FGPGC7!
U&-#&4&+,$4(! &%*4(! '$6$%! -*':$4,! %&#0-$)$+! 1$4(6! ! '$#(! -#*4&4! 4&6&)4(;!
-&+*+<*6$+!'$+!-&+3&%$4$+!2$+3!,('$)!,&#6&-$4!'$#(!#&6$4(!)0$4$!2$+3!,&#<$'(!-$'$!
%&'($! 4*4($67! =$6$%! )*+,&)4! (+(;! )#&$,*#! '$+! -6$,5*#%! ,('$)! 1$+2$! .&#-&#$+!!
4&.$3$(!-&+2$%-$(!-&4$+7!D&'0$+2$!.&#-&#$+!4&.$3$(!-(1$)!2$+3!%&%(6()(!#&6$4(!
)0$4$!'$6$%!%&+&+,0)$+!.&+,0);!(+,&+4(,$4!'$+!$#$1$+!#&-#&4&+,$4(!&%*4(7!!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!#E$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

9()$!'(-$1$%(!4&:$#$!%&+'$6$%;!4&6&)4(!,*-();!,&)+()!/$/$+:$#$;!'(4,#(.04(!
$63*#(,%$!%&+0+<0))$+!.$1/$!-#*4&4!-#*'0)4(! )*+,&+! ,('$)!.&#6$+340+3! 4&:$#$!
+&,#$67! =$6$%! -#*4&4! (+(;! )#&$,*#! '$+! +$#$40%.&#! $),(5! %&%.&+,0)! -&+3$6$%$+!
-#(.$'(!%&+<$'(!)*%*'(,$4!2$+3!6$2$)!'()*+40%4(!-0.6()7!O&.$6()+2$;!+$#$40%.&#!
2$+3! .&#$'$! '$6$%! -*4(4(! #&+,$+! )$#&+$! -&#%$4$6$1$+! -#(.$'(+2$! %&+3$6$%(!
-&#0.$1$+!'$#(!#$+$1!-#(?$,!%&+<$'(!*.<&)!)*+40%4(!2$+3!,&#.0)$!0+,0)!-&+(6$($+!
4*4($67!!

S&#'$4$#)$+! -$-$#$+! ,&#4&.0,;! &%*4(! '$6$%! )*+,&+! -*':$4,! ,('$)! '$-$,!
'(-$1$%(!4&.$3$(!&)4-#&4(!2$+3!+&,#$6;!+$%0+!4&.$3$(!)*+,#0)4(!4*4($6!2$+3!40'$1!
'(-#*'0)4(;! '('(4,#(.04()$+! '$+! '(+&3*4($4()$+! '$6$%! )$:$%$,$! %&'($! '(3(,$67!
A&#4*$6$+! (+(! 4&)$6(304! %&+33$%.$#)$+! .$1/$! &%*4(! %&+<$'(! &6&%&+! -&+,(+3!
'$6$%!-&%.&+,0)$+!/$:$+$!-0.6()!'(!&#$!%&'($!)*+,&%-*#&#7!!

S&#.&'$!'&+3$+!)*+,&+!2$+3!%&+$%-(6)$+!)*+56()!'$+!,&)$+$+!&%*4(*+$6;!
-*':$4,! 2$+3! %&+31$'(#)$+! -&6$/$)! S*(2&+! .&#4$%$! 40$%(+2$! %&+0+<0))$+!
)*+,#0)4(! &%*4(! 2$+3! .&#*#(&+,$4(! -$'$! )&.$1$3($$+7! `+,&#$)4(! 2$+3! ,&#4$<(! -$'$!
-&#:$)$-$+! ,&#4&.0,! %&%-&#6(1$,)$+! 40$4$+! 2$+3! #(+3$+;! -&+01! :$+'$! 4&#,$!
%&+*+<*6)$+! -&+3$6$%$+! -#(.$'(! 2$+3! -*4(,(5;! )10404+2$! ,&#)$(,! '&+3$+!
10.0+3$+!-&#+()$1$+7!A$'$!6&?&6!-#$),()!'(4)0#4(5;!)*6*%!)*%&+,$#!%&+0+<0))$+!
'*%(+$4(! #&4-*+4! 2$+3! -*4(,(5! 4&-&#,(! 0+3)$-$+! )&.$1$3($$+! '$+! '*$7! D1$6$2$)!
,('$)! 1$+2$! %&+3*+40%4(! +$#$4(! 2$+3! '(4$<()$+! +$%0+! <03$! ,0#0,! %&%.$+30+!
$,%*45&#! &%*4(! 2$+3! -*4(,(5! %&6$60(! -$#,(4(-$4(! '(! )*6*%! )*%&+,$#7! U&$6(,$4! (+(!
%&+33$%.$#)$+! .$1/$! &%*4(! -*4(,(5! %&%(6()(! )&%$%-0$+! 2$+3! 4$%$! '$6$%!
%&%*.(6(4$4(!)&,&#6(.$,$+!)1$6$2$)7!!

=&+3$+!<0%6$1!-&+*+,*+!2$+3!%&+:$-$(!F;F!<0,$;!5&+*%&+$!(+(!%&+&3$4)$+!
.$1/$! &%*4(! -*4(,(5! ,('$)! )$6$1! &5&),(5! '(.$+'(+3! '&+3$+! &%*4(! +&3$,(5! '$6$%!
%&+$#()!-&#1$,($+!)1$6$2$)7! !A$'$!)*+,&)4! (+(!)&.$1$3($$+! ,('$)!1$+2$!%&%(6()(!
50+34(! 4&.$3$(!&)4-#&4(! &%*4(!-#(.$'(! ,&,$-(! <03$!%&#0-$)$+!.$3($+!'$#(! 4,#$,&3(!
#&-#&4&+,$4(!2$+3!%&%(6()(!+(6$(!'$6$%!6&+4$!%&'($!'(3(,$67!

D&'0$! 5&+*%&+$! '(! $,$4!%&+0+<0))$+! .$1/$! .$()! &%*4(! +&3$,(5!%$0-0+!
-*4(,(5! .&)&#<$! '$6$%! 6*3()$! '(4)0#4(5! 2$+3! 4$%$7! A&#4*$6$+! (+(! 4&<$6$+! '&+3$+!
40'0,!-$+'$+3!8$(#:6*031!2$(,0!'$6$%!)*+,&)4!(+(!&%*4(!%&#0-$)$+!#&-#&4&+,$4(!
2$+3! '(-#*'0)4(;! '(4(#)06$4()$+! '$+! '(#&-#*'0)4(! '$6$%! #0$+3! %&'($! '(3(,$6!
B8$(#:6*031;!FGPGC7!!

O$6$1! 4$,0! 5&+*%&+$! #&-#&4&+,$4(! &%*4(! )*+56()! ,&#'$-$,! '$6$%! -*':$4,!
^ENULYZ! SY>W! =&++2! O0%$#3*_! 2$+3! %&+31$'(#)$+! U&4$! $+$)! )$+'0+3! '$#(!
=&+$'$7! D*+,&+! (+(! %&+3$+3)$,! -&+3$6$%$+! -#(.$'(! 2$+3! 4&+4(,(5! ,&#)$(,!
10.0+3$+!'$#$1!(.0!'$+!$+$)!)$+'0+3!2$+3!)&%0'($+!'()*+4,#0)4(!4&.$3$(!+$#$4(!
-0.6()! '(! %&'($! '(3(,$67! U&-#&4&+,$4(! ,&#4&.0,! ,('$)! 1$+2$! ,&#6(1$,! %&6$60(! $60#!
-&#:$)$-$+!,&,$-(!<03$!%&6$60(!?(40$6(4$4(!2$+3!%&+$%-(6)$+!&)4-#&4(!&%*4(!4&#,$!
)&'&)$,$+!5(4()!$+,$#$!+$#$40%.&#!'$+!)&60$#3$!2$+3!%&+'$%-(+3(+2$7!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !#F!

!

!
K)@.)/&NO&5/,?)&=)/A,$)&1,&4>1M)DB&PQA>D#&:R#&*>>/&

<H@.#/S&=)$)A&T>H&BH.#&PQA>D#&:R#&*>>/U&*#112&Q>/.HV,#/O!
!

Z$+3)$-$+! 6$2$#! -$'$! -*':$4,! ,&#4&.0,! %&+33$%.$#)$+! ! .$3$(%$+$!
#&-#&4&+,$4(! &%*4(! )*+56()! ,('$)! 1$+2$! '(.$+30+! %&6$60(! +$#$4(! ?&#.$67!
U&-#&4&+,$4(! &%*4(! '$6$%! -*':$4,! 2$+3! ,$2$+3! '0$! .06$+! 6$60! '(-&#)0$,! *6&1!
&6&%&+! ?(40$6! 2$+3! %&+$%-(6)$+! #&6$4(! $+,$#$! 40.<&)! '$6$%! #0$+3! 2$+3! 4$%$7!
A*4(4(! '0'0)! 2$+3! .&#'&)$,$+;! '&#$(! $(#! %$,$! 4&#,$! 3&4,0#! ,0.01! 2$+3!
%&%-&#6(1$,)$+! )*+,$)! 5(4()! $+,$#$! U&4$! '$+! )&60$#3$! %&+31$'(#)$+! )&4$+!
-&#6(+'0+3$+! 4&)$6(304! )&#&+,$+$+7! c(40$6(4$4(! (+(! %&%(6()(! 50+34(! 4&.$3$(!
-&#$+3)$,! 4&%(*,()!2$+3!%&+3$#$1)$+!)1$6$2$)!0+,0)!%&%.$:$! 4(,0$4(! ,&#4&.0,!
'$6$%! )&#$+3)$! &%*4(*+$6! ,&#,&+,0;! 2$(,0! $+,$#$! )*+56()! #&6$4(! )&60$#3$! '$+!
)&.0,01$+!$)$+!-&+3$)0$+!<03$!-&+&#(%$$+7!!

D&1$'(#$+! -&+3$:$#$! '$+! $+33*,$! )&60$#3$! '$6$%! 4$,0! 5#$%&! ?(40$6!
%&+0+<0))$+!.$1/$!-&+3$6$%$+!-#(.$'(!2$+3!'(:&#(,$)$+!'$6$%!-*':$4,!,&#4&.0,!
,('$)!.&#'(#(!4&+'(#(!4&:$#$!(+'(?('0!,&,$-(!%&6$60(!-#$),()!4*4($6!2$+3!%&6(.$,)$+!
.&#.$3$(! $),*#! '$6$%! -#*'0)4(! /$:$+$! BL$66;! PQQTC7! L$6! (+(! %&%-&#)0$,!
)*+4,#0)4(! .$1/$! )*+56()! 2$+3! '(,$%-(6)$+! %&%(6()(! '(%&+4(! &%*4(! 2$+3! 6&.(1!
60$47!!

D&,&#6(.$,$+! 5(30#I5(30#! -&+'$%-(+3! '$6$%! #0$+3! ?(40$6! -*':$4,! '$-$,!
'(6(1$,! 4&.$3$(! .&+,0)! -&+$%-(6$+! 4*4($6! 2$+3! %&+2&#0-$(! -$+330+3! (+,&#$)4(!
2$)+(!-&+3$6$%$+!-#(.$'(!'()&%$4!'$+!'(,$%-(6)$+!)&-$'$!-0.6()!4&.$3$(!0-$2$!
%&%.$+30+!)#&'(.(6(,$4!,&#,&+,0!BW*55%$+;!PQVQC7!=$6$%!)$:$%$,$!%&'($!%*'&#+!
-#*4&4! (+(! .&#)*+,#(.04(! -$'$! -&#3&4&#$+! -&#4*$6$+! -#(.$'(! %&+<$'(! )*+40%4(!
-0.6()!2$+3!,&#.0)$!0+,0)!(+,&#-#&,$4(!'$+!-&+(6$($+!4*4($6!BZ1*%-4*+;!PQQVC7!!

9()$! -$'$! )$404! 4&.&60%+2$! &%*4(! 2$+3! %0+:06! '('*%(+$4(! *6&1! )*+56()!
10.0+3$+! )&60$#3$;! %$)$! -$'$! )*+,&+! 6$(+! 2$+3! %$4(1! '$6$%! )$+$6! ]*0! ,0.&!
=&++2!O0%$#3*!,&#6(1$,!.$3$(%$+$!&%*4(!'$-$,!1$'(#!'$6$%!.&+,0)!2$+3!.&#.&'$7!
Z('$)! 6$3(! .&#,*6$)! '$#(! -&#4*$6$+! 2$+3! 4&+4(,(5;! &%*4(! <04,#0! '(.$+30+! %&6$60(!
)&'&)$,$+! '$+! (+,&#$)4(! 2$+3! 6&.(1! #(+3$+7! W$%.$#$+! (+(! ,$%-$)! '$6$%! -*':$4,!
2$+3!%&+31$'(#)$+! @0+$!R$2$! .&#4$%$! -$4$+3$++2$! -$'$! PG! 90+(! FGFM7! U&6$4(!
-&#4*+$6! 2$+3! '(,$%-(6)$+! '$6$%! 40$4$+$! 2$+3! <$01! 6&.(1! 4$+,$(! '$+! -&+01!
)&$)#$.$+7!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!!"$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

!
&
&
&
&
&
&
&
&
&
&
&

K)@.)/&YO&9H$)&C)2)&1)A)@&4>1M)DB&*#$$2&<H@)/%>&
<H@.#/&S&=)$)A&T>H&BH.#&PQ8Z7!:&L!6K&*#$$2&<H@)/%>U&

&
=$6$%! ,$+3)$-$+! 6$2$#! ,&#4&.0,! ,$%-$)! &%*4(! -*4(,(5! '(.$+30+! %&6$60(!

(+,&#$)4(! 2$+3! 4(5$,+2$! (+,(%! '$+! -&+01! )&1$+3$,$+7! W&4,0#! 4&+,01$+;! &)4-#&4(!
/$<$1! 2$+3! 6&%.0,! 4&#,$! <$#$)! 5(4()! 2$+3! .&3(,0! '&)$,! %&+31$'(#)$+! )&4$+!
)&'&)$,$+! &%*4(*+$6! 2$+3! )0$,7! c(40$6(4$4(! (+(! %&+33(#(+3! )1$6$2$)! 0+,0)!
%&%$1$%(! 10.0+3$+! 2$+3! '(,$%-(6)$+! 4&.$3$(! 4&40$,0! 2$+3! 6$2$)! 0+,0)!
'($-#&4($4(7!U&4-*+4!&%*4(*+$6!2$+3!%0+:06!,$)!1$+2$!.&#0-$!&%-$,(;!,&,$-(!<03$!
)&.$1$3($$+! 2$+3! ,0#0,! '(.$3()$+! *6&1! )1$6$2$)! %&6$60(! )*6*%! )*%&+,$#7!
W$%.$#$+! (+(!%&+0+<0))$+! .$1/$! &%*4(! -*4(,(5! %&%(6()(! '$2$! ,$#()! 2$+3! 4$%$!
)0$,+2$!'$6$%!%&+'*#*+3!)&,&#6(.$,$+!)1$6$2$)7!A&#%$4$6$1$+!(+(!4&<$6$+!'&+3$+!
,&%0$+! .$1/$! )*+,&+! '&+3$+! %0$,$+! &%*4(*+$6! 2$+3! ,(+33(! :&+'&#0+3! 6&.(1!
%0'$1! %&+$#()! -&#1$,($+! '$+! '(4&.$#60$4)$+! '$6$%! %&'($! '(3(,$6! BS&#3&#! K!
R(6)%$+;!FGPFC7!!
! R&#0<0)!-$'$!8$(#:6*031!BFGPGC;!'$6$%!)*+,&)4!(+(!)*+4,#0)4(!&%*4(!'$6$%!
)*+,&+! ,&#4&.0,! ,('$)! 1$'(#! 4&:$#$! $6$%(7! "%*4(! '(.&+,0)! %&6$60(! ?(#$6+2$!
-&%.&#(,$$+;!!-&%(6(1$+!,*-();!$60#!-&#:$)$-$+!4&#,$!-&+3$,0#$+!40$4$+$!(+,&#$)4(!
2$+3! %&+3$#$1! -$'$! %*%&+I%*%&+! )&'&)$,$+! &%*4(*+$67! =&+3$+! '&%()($+;!
&%*4(! -*4(,(5! 2$+3! '(,$%-(6)$+! ! ,&,$-! %&#0-$)$+! .$3($+! ! '$#(! -#$),()! '(4)0#4(5!
2$+3! %&%.&+,0)! )1$6$2$)! '$6$%! %&%$1$%(! 10.0+3$+! -&#4*+$6! 2$+3! $'$! '(!
#0$+3!'(3(,$67!!

S&#'$4$#)$+!-$'$!-$-$#$+!'$+!$+$6(4(4!'(! $,$4;!-&+&6(,($+! (+(!%&+&%0)$+!
.$1/$! &%*4(! '$6$%! )*+,&+! -*':$4,! '(3(,$6! ,('$)! 6$3(! '$-$,! '(-$1$%(! 4&.$3$(!
&)4-#&4(! -#(.$'(! 2$+3! .&#'(#(! 4&+'(#(7! "%*4(! ,&6$1! .&#3&4&#! %&+<$'(! .$3($+! '$#(!
%&)$+(4%&!-#*'0)4(!+(6$(!'$6$%!6(+3)0-!%&'($!'(3(,$67!A&#3&4&#$+!(+(!,&#6(1$,!'$#(!
.$3$(%$+$! &%*4(;! .$()! '$6$%! .&+,0)! )*+56()!%$0-0+! )&.$1$3($$+! '()*+4,#0)4(;!
'(4(#)06$4()$+! '$+! '(%$+5$$,)$+! 0+,0)! %&+$#()! -&#1$,($+! )1$6$2$)! '$6$%! -*6$!
)&#<$!-6$,5*#%!'(3(,$67!!
! S&.&#$-$! ,&%0$+! 6$(++2$! 2$(,0;! ,&%0$+! -&#,$%$! %&+0+<0))$+! .$1/$!
&%*4(! '(.&+,0)! %&6$60(! -#*4&4! -#*'0)4(! 2$+3! ,&#4,#0),0#7! O&6&)4(! ,*-();! ,&)+()!
/$/$+:$#$;!4&#,$!-&+3&6*6$$+!$60#!-&#:$)$-$+!%&+3$#$1)$+!+$#$4(!%&+0<0!,(,()I
,(,()!&%*4(*+$6! ,&#,&+,07!A$'$!)*+,&)4!)*+56();!-&+3$6$%$+!-&#4*+$6!2$+3!4&+4(,(5!
'($+3)$,! 0+,0)! %&%.$+30+! )&,&3$+3$+;! 4&%&+,$#$! -$'$! )*+,&)4! )&.$1$3($$+;!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !!#!

!

40$4$+$! )&'&)$,$+! '$+! )&1$+3$,$+! '()&%.$+3)$+! 0+,0)! %&+:(-,$)$+!
)&,&#6(.$,$+7!R&4)(-0+!.&#.&'$!4&:$#$!&)4-#&4(;!)&'0$+2$!%&+0+<0))$+!-*6$!2$+3!
4$%$;!2$(,0!&%*4(!,('$)!1$'(#!4&:$#$!4-*+,$+;!%&6$(+)$+!'(1$4(6)$+!%&6$60(!-#$),()!
-#*'0)4(!2$+3!'(4&+3$<$7!
! Z&%0$+! )&'0$! %&%-&#6(1$,)$+! .$1/$! &%*4(! .&#50+34(! 4&.$3$(! -&%(:0!
)&,&#6(.$,$+! )1$6$2$)7! Z(+33(+2$! <0%6$1! -&+*+,*+;! (+,&+4(,$4! (+,&#$)4(;! 4&#,$!
.&#$3$%+2$! #&4-*+4! %&+0+<0))$+! .$1/$! &%*4(! %&+<$'(! 5$),*#! 0,$%$! '$6$%!
%&+$#()! -&#1$,($+! '$+! %&+'*#*+3! -$#,(4(-$4(! $0'(&+47! =$6$%! )*+,&)4! (+(;!
)1$6$2$)!,('$)!1$+2$!.&#-&#$+!4&.$3$(!)*+40%&+;! ,&,$-(! <03$!4&.$3$(!-(1$)!2$+3!
%&#&-#*'0)4(!%$)+$!%&6$60(! )*%&+,$#;! -&+(6$($+;! 4&#,$! #&4-*+4! &%*4(*+$6! 2$+3!
%&#&)$!.&#()$+!,&#1$'$-!+$#$4(!2$+3!'(4$<()$+7!
! Z&%0$+!)&,(3$!%&+0+<0))$+!$'$+2$! #&6$4(!)0$4$!'$6$%!)*+4,#0)4(! &%*4(7!
D#&$,*#! '$+! -6$,5*#%! %&%(6()(! -*4(4(! 2$+3! 6&.(1! '*%(+$+! '$6$%! %&+&+,0)$+!
.$3$(%$+$!-&+3$6$%$+!-#(.$'(!'(,$%-(6)$+!'$+!'(%$)+$(;!4&%&+,$#$!+$#$40%.&#!
.&#$'$! '$6$%! -*4(4(! 2$+3! 6&.(1! ,&#.0)$! ,&#1$'$-! -&+(6$($+! -0.6()7! A#*4&4! (+(!
%&%-&#6(1$,)$+! .$1/$! #&-#&4&+,$4(! &%*4(! ,('$)! .&#4(5$,! +&,#$6;! %&6$(+)$+!
'(.&+,0)! %&6$60(! -#$),()! '(4)0#4(5! 2$+3! %&6(.$,)$+! )&-&+,(+3$+! ,&#,&+,0! '$6$%!
6(+3)0-!%&'($!'(3(,$6!%&'($!'(3(,$67!
! Z&%0$+! )&&%-$,! %&+&3$4)$+! .$1/$! .$()! &%*4(! +&3$,(5! %$0-0+! -*4(,(5!
.&#*-&#$4(! '$6$%! -*6$! )*%*'(5()$4(! 2$+3! 4$%$7! D*+56();! )&4&'(1$+;! )&.$1$3($$+;!
%$0-0+!)&1$+3$,$+!#&6$4(!(+,&#-&#4*+$6!4$%$I4$%$!%&%(6()(!+(6$(!'$6$%!%&+$#()!
-&#1$,($+!)1$6$2$)7!L$6!(+(!%&+0+<0))$+!.$1/$!2$+3!'()*%*'(5()$4(!.0)$+!1$+2$!
<&+(4! &%*4(! ,&#,&+,0;! %&6$(+)$+! )&4&60#01$+! 4-&),#0%! &%*4(! 2$+3! %$%-0!
%&+31$4(6)$+!)&,&#6(.$,$+!4&)$6(304!%&%-&#60$4!-&+2&.$#$+!)*+,&+!'$6$%!#0$+3!
%&'($!'(3(,$67!
! A&+&6(,($+!(+(! <03$!%&+&%0)$+!.$1/$!-#*4&4!-#*'0)4(!+(6$(!,('$)!.&#1&+,(!
-$'$! )#&$,*#! )*+,&+! 0,$%$;! ,&,$-(! .&#6$+<0,! %&6$60(! -$#,(4(-$4(! )1$6$2$)7!
A&+2&.$#$+! 06$+3! -*,*+3$+! ?('&*! -*':$4,! *6&1! -&+330+$! %&'($! 4*4($6;! .$()!
%&6$60(! 0+33$1$+! 06$+3;! -&+3&'(,$+;! %$0-0+! -&%.&#($+! )*+,&)4! .$#0;!
%&+0+<0))$+! $'$+2$! )&,&#6(.$,$+! $),(5! '$6$%! %&%-&#60$4! <$+3)$0$+! )*+,&+7!
Y),(?(,$4! (+(!%&%-&#6(1$,)$+!.$1/$!)1$6$2$)!,0#0,!.&#)*+,#(.04(!'$6$%!4(#)06$4(!
)*+,&+!4&)$6(304!-&%.&+,0)$+!+(6$(!'$6$%!)$:$%$,$!%&'($!'(3(,$67!

Z&%0$+! (+(! 4&<$6$+! '&+3$+! -$+'$+3$+! c(+:&+,! R*4:*! %&+3&+$(!
)*%*'(5()$4(;!'(!%$+$!-&+3$6$%$+!%$+04($!'(0.$1!%&+<$'(!4&40$,0!2$+3!%&%(6()(!
+(6$(! ,0)$#7! O&%&+,$#$;! E1#(4,($+! 80:14! %&+&)$+)$+! .$1/$! '$6$%! )$-(,$6(4%&!
'(3(,$6;!+(6$(!,&#4&.0,!,('$)!1$+2$!'(1$4(6)$+!*6&1!-#*'04&+!)*+,&+;!,&,$-(!<03$!*6&1!
$),(?(,$4! -&+330+$7! A$'$! 4(4(! 6$(+;! %&+0#0,! -&#4-&),(5! >*#%$+! 8$(#:6*031;!
)&4&60#01$+!-#*4&4!(+(!%&+0+<0))$+!)&,&#)$(,$+!$+,$#$!,&)4;!-#$),()!'(4)0#4(5;!'$+!
-#$),()!4*4($6!2$+3!4$6(+3!%&%.&+,0)!'$6$%!-#*'0)4(!%$)+$!'(!%&'($!'(3(,$67!
! =&+3$+! '&%()($+;! -&+&6(,($+! (+(! %&+0+<0))$+! .$1/$! )*%*'(5()$4(! &%*4(!
'$6$%! -*':$4,! '(3(,$6! .&#6$+340+3! 4&:$#$! .&#6$-(4;! %06$(! '$#(! ,$1$-! -#*'0)4(;!
'(4,#(.04(;! 1(+33$! #&-#*'0)4(! *6&1! )1$6$2$)7! "%*4(! %&+<$'(! ,(,()! ,&%0! $+,$#$!
4,#$,&3(!)#&$,*#;!%&)$+(4%&!-6$,5*#%;!'$+!-$#,(4(-$4(!-&+330+$7!=$6$%!-#*4&4!(+(;!
.$,$4! $+,$#$! &)4-#&4(! -#(.$'(! '$+! )&-&+,(+3$+! &)*+*%(!%&+<$'(! 4&%$)(+! )$.0#;!
4&1(+33$!-&+3$6$%$+!&%*4(*+$6!,('$)!6$3(!4&-&+01+2$!.&#$'$!'$6$%!#$+$1!-#(?$,;!
%&6$(+)$+!,&6$1!%&+<$'(!.$3($+!'$#(!6*3()$!)$-(,$6(4%&!%&'($!'(3(,$67!
&



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!!!$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

<'C489!6&
A&+&6(,($+! (+(! %&+0+<0))$+! .$1/$! &%*4(! '$6$%! )*+,&+! -*':$4,! '(3(,$6!

,('$)! 6$3(! 4&)$'$#!&)4-#&4(!-&#4*+$6;!%&6$(+)$+! ,&6$1!%&+<$'(!.$3($+!'$#(!-#*4&4!
-#*'0)4(! +(6$(! '$6$%! %&'($! '(3(,$67! "%*4(;! .$()! '$6$%! .&+,0)! )*+56()! %$0-0+!
)&.$1$3($$+;!'()*+4,#0)4(!%&6$60(!-#$),()!-#*'0)4(!2$+3!,&#4,#0),0#!'$+!.&#50+34(!
4&.$3$(!-&%(:0!)&,&#6(.$,$+!)1$6$2$)7!=$6$%!-#*4&4!(+(;!,&#<$'(!#&6$4(!)0$4$!$+,$#$!
)#&$,*#;! -6$,5*#%;! '$+! +$#$40%.&#! 2$+3! %&%.&+,0)! :$#$! -&+3$6$%$+! -#(.$'(!
'(,$%-(6)$+! '$+! '(%$)+$(7! O&6$(+! (,0;! -&+&6(,($+! (+(! %&+&%0)$+! .$1/$!
)*%*'(5()$4(! ,('$)! 1$+2$! ,&#<$'(! -$'$! &%*4(;! ,&,$-(! <03$! %&6(.$,)$+! -$#,(4(-$4(!
)1$6$2$)! 2$+3! .&#)*+,#(.04(! '$6$%! %&%-&#60$4! -&+2&.$#$+! )*+,&+! %&6$60(!
$),(?(,$4!(+,&#$)4(!'$+!'(4,#(.04(!06$+37!
! !
=548<:!=!!6&
Y..$4;!R7!97;!D1$6(6;!@7!O7;!L$()$6;!Y7;!=$41;!R7!"7;!=*+3%*;!W7;!K!b)*#*1$;!D7!U7!BFGFPC7!

"6(:(,(+3!"%*,(*+!$+'!Y:,(*+!`+:#&$4&4!O*:($6!R&'($!"+3$3&%&+,d!Y+!Y+$624(4!
*5! `+560&+,($6! b#,1*-$&'(:! O0#3&*+47! =)(-).,!.>+5& ?>.)(,& @$4*!*#$5& "#4&
A$-"3*%*("(*.#;! BBVC;! &PHGPh&PHGa7!
1,,-4dii'*(7*#3iPG7PGP\i<7$4%#7FGFP7GV7GPP!

Y%#(6;! K! O$X$6(;! L7! BFGFVC7! D#(4(4! ",()$! D*%0+()$4(! '(! R&'($! O*4($6d! Y+$6(4(4!
R06,('(4(-6(+&#!,&#1$'$-!A&#$+!Y63*#(,%$;!@(,&#$4(!=(3(,$6;!'$+!U&306$4(!'$6$%!
R&/0<0')$+!U0$+3!A0.6()!=(3(,$6!2$+3!S&#,$+330+3!9$/$.7!C')#"%&D#4.#$,*"EF&
@"#"7$9$#& D#G.)9"(*0"& :"#& H.9'#*0",*;! IBFC;! PHMFhPHVF7!
1,,-4dii'*(7*#3iPG7\HMMTi<(%()7?\(F7PMFM!

YX(X$1;! J7;! R$2$4$#(7! BFGFVC7! Y+$6(4(4! J$:$+$! D#(,(4! >*#%$+! 8$(#:6*031! A$'$!
N+33$1$+! `+4,$3#$%! jR$4,&#:*#.0X(&#! R&+3&+$(! A#*3#$%! R$)$+! S&#3(X(!
W#$,(47! 90#+$6! D`SYOA! BD$<($+! S$1$4$;! O$4,#$! '$+! A&+3$<$#$+;! QBPC7! \FI\Q7!
1,,-4dii'*(7*#3iPG7HPVHQiX,k#X:TV!

"?#&+;! S787! BFGFVC7! Y! E#(,(:$6! "e$%(+$,(*+! *5! "%*,(*+$6! @$.*0#! $+'! "%*,(*+$6!
E$-(,$6!(+!O*:($6!R&'($!`+,&#$:,(*+7!=@&C.')#"%;!JBHTC;!VThTH7!

8$(#:6*031;!>7! BFGPGC7!E#(,(:$6!=(4:*0#4&!Y+$624(4!Z1&!E#(,(:$6! O,0'2!*5!@$+30$3&7!
O&:*+'!"'(,(*+7!U*0,6&'3&7!@*+'*+!$+'!>&/!]*#)7!!

8$0X(!J(#$120'$;!K!>0#4$-($!L$#$1$-7!BFGFMC7!Y+$624(4!b5!L$,&!O-&&:1!b+!O*:($6!
R&'($! BZ/(,,&#! Y+'! `+4,$3#$%C!Y3$(+4,! Z1&! FGFM!A#&4('&+,($6! E$+'('$,&!b5!
Z1&!U&-0.6(:!b5!`+'*+&4($7!D#($)#"(*.#"%&C.')#"%&KG&L'9"#*(*$,&M4'!"(*.#&"#4&
?.!*"%& ?!*$#!$,& NDCLM??O;! BBMC;! Pa\VhPaT\7!
1,,-4dii'*(7*#3iPG7VVFFTi(<1&447?H(M7a\V!

8&.#($+$;! Y7! `7! =7;! J$1(';! N7;! K! O&#$+;! Y7! ZL"! =`OZ`>EZ`b>! YRb>W! Ab@`Z`EY@!
LNRbU! R"R"! EU"YZbUO! `>! ZL"! Ab@`Z`EY@! 8`"@=! b8! ZL"! FGPQ!
AU"O`=">Z`Y@! EYRAY`W>! 8bU! ZL"! 9bDbJ`IYR`>! AY`U`>W!b>! ZJ`ZZ"U7!
C')#"%&D%9*"-&D%9'&H.9'#*0",*;!PQBPC7!

8&.#(2$+,(;! O7! >7! BFGFPC7! ,1&! "e-6*(,$,(*+! *5! Y0'(&+:&! Y4! =(3(,$6! @$.*0#! (+!
`+'*+&4($+! ]*0! ,0.&! A6$,5*#%7! R).G$(*0F& C')#"%& H.9'#*0",*;! PJBPC;! FP7!
1,,-4dii'*(7*#3iPG7PMMFPi-<)7?PM(P7PaT\!

80:14;!E7;!R*4:*;!c7!BFGPVC7!@")S&"#4&(-$&R.%*(*!"%&M!.#.9+&.G&(-$&@$4*"7!S#(667!!
80:14;!E7!BFGP\C7!E#(,(:$6!Z1&*#2!*5!E*%%0+(:$,(*+!Y4!E#(,(:$6!O*:(*6*32!*5!E#(,(k0&!

(+!,1&!Y3&!*5!=(3(,$6!E$-(,$6(4%!$!U&4-*+4&!Z*!9$+!@l1%$++!O,&-1&+4&+!m!O!(+!
,1&!Y3&!*5!O*:($6!R&'($7!;.#7'!(*.#,;!BBPC;!PhPM7!



$
<=>??9$@@@=@@@$

$

$
$/0/E.J.1+2.!>0/2.!E+*!$G)-+!T.K.D+,!E+,+0!S/EI+2D!R/(&(NG!SG)2:G1D.J!>1/*/0.!S/,.D.1!WGE.+$ $ !!A!

!

W*55%$+;!"7!BPQVQC7!<-$&>)$,$#("(*.#&.G&,$%G& *#&$1$)+4"+&%*G$7!>&/!]*#)d!=*0.6&'$2!
Y+:1*#!S**)47!

L$66;!O,0$#,7!BPQaFC7!Z1&!U&'(4:*?&#2!*5!`'&*6*32d!U&,0#+!*5!,1&!U&-#&44&4!(+!R&'($!
O,0'(&4n;!(+!R7!W0#&?(,:1;!Z7!S&++&,,;!97!E0##$+;!$+'!97!J**66$:*,,!B&'4C;!E06,0#&;!
O*:(&,2;!$+'!,1&!R&'($7!@*+'*+!$+'!>&/!]*#)d!R&,10&+7!!

L$66;! O7! BPQQTC7! A$>)$,$#("(*.#F& ;'%(')"%& )$>)$,$#("(*.#,& "#4& ,*8#*G+*#8& >)"!(*!$,7!
@*+'*+d!O$3&!A0.6(:$,(*+47!

L$6();!Y7!BFGPaC7!90#+$6(4%&!A$#,(4$+!=$6$%!A04$#$+!D&-&+,(+3$+!")*+*%(!A*6(,()!
R&'($7! C')#"%& C')#"%*,";! JBFC;! PQ\hFPG7!
1,,-4dii'*(7*#3iPG7FMFVFi<0#+$6(4$7?M(F7\aQM!

L$#(4;! O7;! f01#*;! O7;! K! U*%6(;! @7! BFGPQC7!
N<$#$+oD&.&+:($+oL*$eo'$+oA&#(6$)0oR&%(6(1oO,0'(oD! BPC7! C')#"%& R$#$%*(*"#&
R.%*(*0;! PIBFC;! PPVhP\T7!
1,,-4dii&<*0#+$67.#(+73*7('i<--i$#,(:6&i?(&/iPPPH\ia\QF!

L$,(;! U7! Y7! O7! Z7! BFGF\C7! R$)'3"-"#& ?.,*"%& T'4"+"EF& ;')-"(& R'3%*0& ?$3"8"*& T$#('0&
M0,>)$,*&M9.,*.#"%&:"%"9&@",+")"0"(&:*8*("%7!JBMC;!PMVPahPMVFM7!

`.#$1(%;!`7O7;!K!Y)1%$';!Y7S7!BFGPMC7!H.9'#*0",*&4"#&H.9.4*G*0",*F&@$#80"7*&@$4*"&
:"#& T'4"+"& :"%"9& :*#"9*0"& U%.3"%*,",*2! ]$2$4$+! A04,$)$! b.*#! `+'*+&4($7!
9$)$#,$7!!

D1$4$+$1;! 87! BFGFVC7! A&+3$#01!%&'($! 4*4($6! ,&#1$'$-! #&306$4(! &%*4(! -$'$! $+$)!
04($!'(+(pd!Z(+<$0$+!4(4,&%$,(47!C')#"%&R$#$%*(*"#&:"#&R$#4*4*0"#&=8"9"&D,%"9;!
B;!TMhTQ7!

R(66(;! O7;! E$##*66;! R7;! J$+3;! ]7;! A$+'&2;! O7;! f1$*;! O7;! K! =#$3$+;! Y7! =7! BFGFVC7!
"+3$3&%&+,;! 04&#! 4$,(45$:,(*+;! $+'! ,1&! $%-6(5(:$,(*+! *5! '(?(4(?&! :*+,&+,! *+!
4*:($6! %&'($7! RV=?& V$S',;! JBHC;! PhPG7!
1,,-4dii'*(7*#3iPG7PGQHi-+$4+&e04i-3$5G\F!

>$0#$1!O$#(;!O7;!Y#'2!J(.*/*;!Y7;!=$16$+;!Y7;!U(+3#*$'!O&6$,$+;!97;!S$+30+,$-$+;!D7;!
S$+,06;! D7;! K! `4,(%&/$;! =7! BFGFVC7! Y+$6(4(4! 8&+*%&+*6*3(! D*%0+(,$4!R$#$1I
R$#$1! O&.$3$(! R&'($! "%*,(*+$6! "e-#&44(*+! '(! R&'($! O*4($6! q7! C')#"%&
H.9'#*0",*&V',"#(")";!QBPC;!PGGhPPG7!

>3;!"7!BFGFGC7!>*!W#$+'!A#*+*0+:&%&+,4!L&#&77d!U&56&:,(*+4!*+!E$+:&6!E06,0#&!$+'!
=(3(,$6! R&'($! A$#,(:(-$,(*+7! <$%$1*,*.#& "#4& V$/& @$4*";! WPB\C;! \FPh\FT7!
1,,-4dii'*(7*#3iPG7PPTTiPVFTMT\MFGQPaaFa!

>0#6('$4$+,(;! N7;! J(<$2$;! `7! O7;! K! Y)12$#;! U7! R7! BFGFVC7! M9.(*.#"%& MS>)$,,*.#& "#4&
:*8*("%& M(-*!,EF& =& R-*%.,.>-*!"%& ?('4+& .G& =GG$!(*1$& D#($#,*(+& D#& X*)('"%& @$4*"7!
6B=&:&%.&#C;!HGVhHFM7!1,,-4dii'*(7*#3iPG7HT\aGi<:47?V(F7aMVG!

A*,(;! 97! BFGPQC7! ")*+*%(! -*6(,();! %&'($! '$+! #0$+3! -0.6()7! ?M@DK<DH=F& C')#"%&
H.9'#*0",*;!PBBFC;!FGGhFG\7!

U$1%$+($;! O7;! Y.'066$1;! R;>;Y7;! R0<$2$-0#$;! R7U7U7! BFGFVC7! A&+3$#01! Y63*#(,%$!
Z()Z*)! Z&#1$'$-! U&306$4(! "%*4(! '$+! D&4&1$,$+! R&+,$6! W&+! f! =$6$%!
8&+*%&+$!r0*,&4!O&'(17!C')#"%&D%9*"-&Y"-"#"&R$#4*4*0"#5&PPBQ7=C;!FHHIFMH7!
1,,-4dii<0#+$67-&+&6(,(7+&,i(+'&e7-1-i9`JAi$#,(:6&i?(&/iPFaQa!

U$1%$,;!Y7;!R0)4(+;!>7!>7;!K!9$)$#,$;!N7!R7!BFGFVC7!L0%$+(,$#($pd!90#+$6!`6%0!O*4($6!
'$+!L0%$+(*#$!N`>!O0+$+!D$6(<$3$!]*32$)$#,$!U&6$4(!R&'($!'$+!D&)0$4$$+!
A*6(,()! '(! `+'*+&4($! '$#(! A&#4-&),(5! ")*+*%(! A*6(,()! D*%0+()$4(! c(+:&+,!
R*4:*7!L'9"#*(")*"EF&C')#"%&D%9'&?.,*"%&4"#&L'9"#*.)"2&!

U&?(36(*;! N7;! K! Y3*4,(;! E7! BFGFGC7! Z1(+)(+3! b0,4('&! ,1&! S6$:)IS*ed! Z1&! E$4&! 5*#!



$
%&'('&)($*+,-./$'.01.-$'23+-14.516$72/8$#6$928$"!6$(:,1/$!"!;$
$

$
!!B$ $ %-G*K!@L+!TM.!QGN).+*+6!%EGLF!3+*.G$
!

^Y63*#(,1%(:! O*?&#&(3+,2_! (+! O*:($6! R&'($7! ?.!*"%& @$4*"& "#4& ?.!*$(+;! IBFC7!
1,,-4dii'*(7*#3iPG7PPTTiFGV\HGVPFGQPV\PH!

U(2$+,(&;! R7;! K! U04$'(;! N7! BFGFMC7! D*%*'(5()$4(! D*+,&+! '$+! D1$6$2$)! ]*0! ,0.&!
'$6$%! A&+$2$+3$+! O(,0$,(*+$6! E*%&'2! ^@$-*#! A$)s! "'(4(! D()2! O$-0,#(!
U*$4,(+3! W$+<$#! A#$+*/*7_! C')#"%& R'3%*,*(",;! PZBFC;! PHVhPMT7!
1,,-4dii'*(7*#3iPG7HTaVai-0.6(4(,$47?PG(F7MG\!

O$%$'(;! U7! Y7! BFGFVC7! D*%*'(5()$4(! D*+,&+! '(! "#$! =(3(,$6! `+'*+&4($pd! A&#306$,$+!
>(6$(!W0+$!'$+!>(6$(!Z0)$#!'$6$%!")*6*3(!D*%0+()$4(!D*+,&%-*#&#&:*"%.8*0"F&
C')#"%& R$#$%*(*"#& H.9'#*0",*& 4"#& ?.,*"%*,",*! PBMC;! PHFIPMV7!
=*(d!1,,-4dii'*(7*#3iPG7\FHaHi'($6*3()$7?P(M7TM\&

O$#$4$,(;!87;!U04$'(;!N7;!K!>0#1$2$,(;!D7!BFGFVC7!Z#$+45*#%$4(!D*+4&-!D*%*'(5()$4(!
Y0'(&+4! -$'$! A6$,5*#%! R&'($! =(3(,$6! ]*0! ,0.&! 4&.$3$(! A&6$+33&+3$+!
D$-(,$6(4%&7!C')#"%&R'3%*!&A$%"(*.#,&NC[RAO;!IBFC;!PThFH7!

O0#$1%$+;!O7!BFGFMC7!")*+*%(!A*6(,()!R&'($d!=(+$%()$!`+,&#$)4(!Z&)+*6*3(;!R&'($;!
'$+!D&)0$4$$+!"#$!V7G7!R$'$+(!S&#)$1!Y.$'(!

O:1[+&;!97!A7;!A$#)(+4*+;!S7;!K!W*6'&+.&#3;!Y7!BFGFPC7!>&3$,(?(,2!O-#&$'4!R*#&!,1$+!
A*4(,(?(,2! *+! Z/(,,&#! Y5,&#! S*,1! A*4(,(?&! $+'! >&3$,(?&! A*6(,(:$6! O(,0$,(*+47!
=GG$!(*1$&?!*$#!$;!WBMC;!HTQhHQG7!1,,-4dii'*(7*#3iPG7PGGTi4MFT\PIGFPIGGGVTI
T!

O(6?$+(&;! Y7;! O0.&),(;! U7;! O('()! A&#%$+$;! =7;! K! D0#+($/$+;! Y7! BFGFMC7! Z(+<$0$+!
D*%-#&1&+4(5! ,&+,$+3! =$%-$)! Y63*#(,%$! R&'($! O*4($67! <*#7"'"#&
H.9>)$-$#,*G& <$#("#8& N=,()*$4& ?*%1"#*$5& :00O& @"4"#*F& C')#"%& D%9*"-&
@'%(*4*,*>%*#;!WBaC;!PaQhPQV7!1,,-4dii'*(7*#3iPG7VFaPiX&+*'*7PHFVH\aa!

!
!
!

!
!


