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8/.2/*(.@&*&,)*#.1.,&8#-.#.-84*&=#)#*&3&5#.1.,&8#(+#5(0.#)70#4/**&1.=#,%&#)2,/)*#>-(*('1#(+#

,%&#2(7,-7//8#+5(8#2&**.#,(#.1.,&8#-.#8/2%#8(5&#2(84*&69#$%-.#2(84*&6-,1#)++&2,.#>(,%#

%(;#4&5+(58&5.#(+#)7#)2,-3-,1#)5&#-0&7,-+-&0#+5(8#,%&#.@&*&,)*#5&8)-7.#)70#,%&#,14&.#(+#

2(72*/.-(7.#,%),#2)7#>&#05);79#

*&'9,:-.-/8(

# $%&5&#)5&#,%5&&#>).-2#.%)4&.#(+#>(7&.#-7#,%&#.@&*&,(7D#,%&#,/>/*)5#*(7'#>(7&.#(+#,%&#

*-8>.<#,%&#+*),#>(7&.#(+#,%&#%-4.=#.%(/*0&5.=#)70#25)7-)*#3)/*,<#)70#,%&#-55&'/*)5#>(7&.#(+#,%&#

)7@*&.=#;5-.,.=#)70#.4-7&9#E-72&#)2,-3-,1#.,/0-&.#)5&#'&7&5)**1#+(2/.&0#(7#8(3&8&7,#(+#,%&#

*-8>.=#,%&#&84%).-.#%&5&#;-**#>&#(7#,%&#*(7'#>(7&.9#C(;&3&5=#,%&#>).-2#>-(*('1#-.#.-8-*)5#+(5#

)**#.%)4&.#(+#>(7&9#

# F)2%#*(7'#>(7&#-.#0-3-0&0#-7,(#,%5&&#5&'-(7.9#$%&#0-)4%1.-.=#(5#.%)+,=#(+#,%&#>(7&#

0&3&*(4.#+5(8#,%&#45-8)51#(..-+-2),-(7#2&7,&59#$%&#&4-4%1.&.=#),#,%&#&70.=#+5&B/&7,*1#



!G#

0&3&*(4#+5(8#.&2(70)51#(..-+-2),-(7#2&7,&5.9#$%&#+*)5&0#5&'-(7#2)**&0#,%&#!"#$%&'()(*

2(77&2,.#,%&#0-)4%1.-.#,(#,%&#&4-4%1.&.#-.9##

$%&5&#)5&#,;(#,14&.#(+#>(7&#,-../&#-7#*(7'#>(7&.D#2(5,-2)*#)70#,5)>&2/*)5#>(7&9#

$%&.&#,;(#,14&.#0-++&5#45-8)5-*1#-7#,%&-5#4(5(.-,1<#2&**/*)5#2(84(7&7,.#)5&#,%&#.)8&9#

+,-#).$/*0,1"#-.#*&..#4(5(/.#,%)7##-$0".2/$-*0,1"9#$%&#0-)4%1.-.#-7#,%&#)0/*,#-.#8)0&#/4#

45-8)5-*1#(+#2(5,-2)*#>(7&9#F4-4%1.&.#%)3&#)7#(/,&5#&73&*(4&#(+#2(5,-2)*#>(7&#>/,#)5&#

45&0(8-7)7,*1#,5)>&2/*)5#>(7&9#H&,)4%1.&.#)5&#,5)7.-,-(7)*=#'(-7'#+5(8#45-8)5-*1#2(5,-2)*#

>(7&#2*(.&5#,(#,%&#0-)4%1.-.#,(#8(.,*1#,5)>&2/*)5#>(7&#(7#,%&#&4-4%1.&)*#&709#

I(5,-2)*#>(7&#-.#&72).&0#-7#,;(#8&8>5)7&.9#J7#,%&#(/,.-0&#(+#>(7&#-.#)#,(/'%=#,;(K

*)1&5#8&8>5)7&#2)**&0#,%&#%"-),(#"2!#;-,%#)7#(/,&5#*)1&5#(+#+->5(/.#2(77&2,-3&#,-../&#)70#

)7#-77&5#*)1&5#,%),#-.#3).2/*)5-L&09#E(8&#+->&5.#+5(8#,%-.#8&8>5)7&#4&7&,5),&#-7,(#>(7&#

)70#>*((0#3&..&*.#+5(8#,%),#*)1&5#7(/5-.%#-,#;%-*&#(,%&5.#-7,&5,;-7&#;-,%#,&70(7.#,(#),,)2%#

8/.2*&.#,(#>(7&9#$%&#-7,&57)*#./5+)2&#(+#>(7&#%).#)#.-8-*)5#8&8>5)7&#2)**&0#,%&#

"13,(#"2!<#%(;&3&5=#,%&#&70(.,&/8#0(&.#7(,#%)3&#,%&#,(/'%#(/,&5#*)1&59##

$%&#8-25(.,5/2,/5&#(+#2(5,-2)*#>(7&#2(7.-.,.#(+#(3&5*)44-7'#C)3&5.-)7#.1.,&8.9#

4$5"-()$1*('(#"!(#2(7.-.,#(+#)#2&7,5)*#4$5"-()$1*.$1$/#2(7,)-7-7'#>*((0=#*184%=#)70#7&53&#

+->&5.#)70#2(72&7,5-2#5-7'.#(+#>(7&#2)**&0#/$!"//$"9#C)3&5.-)7#2)7)*.#+(**(;#,%&#*(7'#)6-.#(+#

*(7'#>(7&.#;%-*&#6,/7!$118(*.$1$/(#5/7#(>*-B/&*1=#)**(;-7'#3&..&*.#,(#2(77&2,#>&,;&&7#

C)3&5.-)7#2)7)*.#)70#25&),-7'#)#7&,;(5@#(+#3&..&*.#,(#./44*1#2&**.#;-,%-7#,%&#>(7&#;-,%#

>*((0#)70#*184%9##

M-,%-7#,%&#*)8&**)&#)5&#.8)**#4(2@&,.#-7#,%&#8),5-6#2)**&0#/$.21$"=#&)2%#2(7,)-7-7'#

)7#,(#",.'#"=#*-3-7'#>(7&#2&**.#0&5-3&0#+5(8#>(7&K+(58-7'#2&**.#2)**&0#,(#",0/$(#(9#:.#

(.,&(>*).,.#.&25&,&#>(7&#8),5-6=#,%&1#>&2(8&#,5)44&0#)70#,5)7.+(58#-7,(#>(7&K
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8)-7,&7)72&#2&**.#(5#(.,&(21,&.9#F)2%#(.,&(21,&#-.#2(77&2,&0#,(#(,%&5#(.,&(21,&.#-7#

)0O)2&7,#*)2/7)&#3-)#.8)**#2)7)*.#2)**&0#.$1$/).2/)=#;%-2%#)**(;#(.,&(21,&.#,(#2(88/7-2),&#

;-,%#&)2%#(,%&5#)70#;-,%#,%&#2&**.#(+#,%&#4&5-(.,&/8#)70#&70(.,&/89#$%-.#2(88/7-2),-(7#

*&)0.#,(#(7&#(+#,;(#5&.4(7.&.D#&-,%&5#.,-8/*),-7'#(.,&(>*).,.#,(#.&25&,&#8),5-6#)70#>/-*0#

8(5&#>(7&#(5#.,-8/*),-7'#>(7&K5&.(5>-7'#2&**.=#2)**&0#,(#",./$(#(=#,(#5&8(3&#>(7&9#:#,%-50#

,14&#(+#2&**#+(/70#-7#>(7&#-.#)#>(7&#*-7-7'#2&**9#$%&.&#2&**.#2(3&5#./5+)2&.#,%),#)5&#7(,#

5&8(0&*-7'=#2)7#)2,#).#45&2/5.(5.#+(5#(.,&('&7-2#2&**.#)70#8)1#&6,&70#2&**#45(2&..&.#-7,(#

,%&#2)7)*-2/*-#.1.,&8=#45(3-0-7'#)#8&)7.#+(5#,5)7.8-,,-7'#8&2%)7-2)*#.-'7)*.#+5(8#,%&#

(.,&(21,&.#,5)44&0#-7#,%&#2(5,&6#,(#,%&#4&5-(.,&/8#)70#&70(.,&/89#$%-.#2(88/7-2),-(7#

.1.,&8#-.#25-,-2)*#,(#%(;#>(7&#2)7#5&.4(70#,(#8&2%)7-2)*#*()0-7'9#

M%&7#0-.2/..-7'#8&2%)7-2)*#*()0-7'#-7#>(7&=#.(8&#,&58.#7&&0#,(#>&#0&+-7&09#9,$3#-.#

,%&#+(52&#&6&5,&0#(7#)#>(7&=#/./)**1#,%&#8)..#4*)2&0#(7#,%&#>(7&#;-,%(/,#5&')50#,(#

0-5&2,-(7<#-,#-.#)#3&2,(5K*&..#B/)7,-,19#:,-."#-.#,%&#4/.%#(5#4/**#/4(7#>(7&#+5(8#)#.4&2-+-2#

0-5&2,-(7<#-,#-.#)#3&2,(5#B/)7,-,19#P-++&5&7,#,&58.#)5&#/.&0#,(#0&.25->&#,%&#)44*-2),-(7#(+#

+(52&#+5(8#0-++&5&7,#0-5&2,-(7.9#;"1(),1#-.#,%&#8)'7-,/0&#(+#4/**-7'#+(52&#&6&5,&0#(7#>(7&=#-,#

2)7#5&./*,#-7#.,5&,2%-7'9#+,!%-"((),1#-.#,%&#(44(.-,&#(+#,&7.-(7D#,%&#8)'7-,/0&#(+#4/.%-7'#

+(52&#&6&5,&0#(7#>(7&=#-,#2)7#5&./*,#-7#.B/).%-7'#(5#)#0&25&).&#-7#3(*/8&9#<&"$-#+(52&#

5&./*,.#+5(8#*)1&5.#(5#4*)7&.#(+#>(7&#>&-7'#.%-+,&0#-7#5&*),-(7#,(#&)2%#(,%&59#;,-(),1#-.#)#

8&)./5&#(+#5(,),-(7)*#+(52&#5&./*,-7'#+5(8#,;-.,-7'#)#>(7&9#<#-"((#-.#)#8&)./5&#(+#45&../5&#

(7#>(7&9#Q,#-.#.(8&,-8&.#)*.(#2)**&0#)#8&)./5&#(+#.,5&7',%9#<#-$)1#-.#)#8&)./5&#(+#,%&#2%)7'&#

-7#.%)4&#(+#)7#(>O&2,#/70&5#.,5&..9#$%&#5),-(#>&,;&&7#.,5&..#)70#.,5)-7#2)7#>&#/.&0#,(#.,/01#

>(7&R.#.,5&7',%9##
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$%&5&#)5&#8)71#8&)./5&.#(+#>-(8&2%)7-2.#.,5&7',%#S&9'9#2(845&..-3&#.,5&7',%=#

,&7.-*&#.,5&7',%=#+),-'/&#.,5&7',%T9#$%&#,&58#(#-"1=#&#.-84*1#5&+&5.#,(#,%&#)>-*-,1#(+#)#

8),&5-)*#,(#;-,%.,)70#)7#)44*-&0#.,5&..#;-,%(/,#+)-*/5&9#E-72&#>(7&#-.#)#2(84(.-,&#8),&5-)*=#

,%),#-.#-,#-.#8)0&#/4#(+#8(5&#,%)7#(7&#0-.,-72,#2(7.,-,/&7,.=#8)-7*1#2(**)'&7#+->&5.#)70#

2)*2-/8#4%(.4%),&#251.,)*.#,%(/'%#,%&5&#)5&#(,%&5#8-7&5)*.#45&.&7,9#$%&#4)5,-2/*)5#

2(8>-7),-(7#(+#,%&.&#2(84(7&7,.#-84)2,.#,%&#8&2%)7-2)*#45(4&5,-&.#(+#)71#>(7&9#:#'5&),&5#

4&52&7,)'&#(+#2(**)'&#-725&).&.#,&7.-*&#.,5&7',%#;%-*&#8(5&#8-7&5)*-L),-(7#-725&).&.#

2(845&..-3&#.,5&7',%9#$%&#(5-&7,),-(7#(+#2(**)'&7#)70#251.,)*.#;-,%-7#,%&#2(5,&6#'-3&#>(7&#

-,.#)7-.(,5(4-2#45(4&5,-&.9#U(7&#-.#2(7.-0&5&0#)7#)7-.(,5(4-2#8),&5-)*#8&)7-7'#-,.#

8&2%)7-2)*#45(4&5,-&.#3)51#;-,%#,%&#0-5&2,-(7#(+#*()09#$%-.#8&)7.#,%),#)71#8&)./5&#(+#

.,5&7',%#(+#>(7&#0&4&70.#(7#,%&#0-5&2,-(7#(+#*()09#?(5#&6)84*&=#)#%/8)7#+&8/5#%).#)#

%-'%&5#&*).,-2#8(0/*/.#-7#,%&#./4&5-(5K-7+&5-(5#)6-.#,%)7#-,#0(&.#-7#&-,%&5#,%&#8&0-(*),&5)*#

(5#)7,&5(4(.,&5-(5#)6-.9#$%&#"/$(#).*!,32/2(#S(5#V(/7'R.#8(0/*/.T#-.#,%&#5),-(#(+#.,5&..#,(#

.,5)-7#-7#)#8),&5-)*#(5=#4/,#0-++&5&7,*1=#)#8&)./5&#(+#%(;#8/2%#)#8),&5-)*#;-**#&*(7'),&#(5#

2(845&..#/70&5#.,5&..9#

+-:&(+,-.-/8#

# $%&5&#)5&#,%5&&#45(2&..&.#>1#;%-2%#(.,&(>*).,.#)70#(.,&(2*).,.#2)7#)*,&5#>(7&D#

(.,&('&7&.-.=#8(0&*-7'=#)70#5&K8(0&*-7'9#M%-2%#45(2&..#(22/5.#0&4&70.#(7#,%&#>(7&#

./5+)2&#,%&.&#2&**.#)2,#(7#)70#;%&,%&5#,%&#2&**.#+/72,-(7.#)5&#2(/4*&0#(5#-70&4&70&7,#(+#

&)2%#(,%&59#J.,&('&7&.-.#-.#,%&#45(2&..#>1#;%-2%#>(7&#-.#25&),&0#(7#)#./>.,5),&#(+#.(+,#

,-../&=#)70#/./)**1#(7*1#(22/5.#0/5-7'#'5(;,%#)70#%&)*-7'=#,%&5&+(5&#-,#;-**#7(,#>&#0-.2/..&0#

+/5,%&59#H(0&*-7'#)70#5&8(0&*-7'#,)@&#4*)2&#(7#&6-.,-7'#>(7&9#M%&7#(.,&(>*).,.#(5#

(.,&(2*).,.#;(5@#-70&4&70&7,*1#(+#&)2%#(,%&5=#,%&#45(2&..#-.#2)**&0#>(7&#8(0&*-7'9#M%&7#



!W#

,%&.&#,;(#2&**#,14&.#;(5@#,('&,%&5=#,%&#45(2&..#-.#5&+&55&0#,(#).#>(7&#5&8(0&*-7'#

SI/55&1=GXXG<#H)5,-7=#&,#)*9="YYZT9##

# U(7&#8(0&*-7'#,)@&.#4*)2&#(7#&-,%&5#,%&#4&5-(.,&)*#(5#&70(.,&)*#./5+)2&#(+#,%&#2(5,&6#

(+#>(7&.9#Q,#-.#,%&#45(2&..#>1#;%-2%#>(7&.#'5(;#)70#2%)7'&#.%)4&9#U(7&#*-7-7'#2&**.=#

5&.4(70-7'#,(#8&2%)7-2)*#(5#8&,)>(*-2#.,-8/*-=#)2,-3),&#*(2)*#45&2/5.(5#2&**.9#$%&.&#

45&2/5.(5#2&**.#8)1#>&#&-,%&5#45&K(.,&(2*).,.#-7#7&)5>1#>*((0#3&..&*.#(5#45&K(.,&(>*).,.#

*-7-7'#,%&#>(7&9#[&')50*&..#(+#;%-2%#,14&#(+#2&**#-.#.,-8/*),&0=#-,#)2,.#-70&4&70&7,*19#Q7#>(7&#

8(0&*-7'=#(.,&(2*).,.#)70#(.,&(>*).,.#0(#7(,#;(5@#,('&,%&5#(7#)#.-7'*&#./5+)2&9#$%&#5&./*,.#

(+#,%-.#45(2&..#)5&#8)25(.2(4-2#2%)7'&.#5),%&5#,%)7#,%&#8-25(.2(4-2#2%)7'&.#.&&7#-7#>(7&#

5&8(0&*-7'9##

# U(7&#5&8(0&*-7'#(22/5.#,%5(/'%(/,#,%&#*-+&.4)7<#8(0&*-7'#45-8)5-*1#(22/5.#0/5-7'#

'5(;,%9#U(7&#5&8(0&*-7'#-.#)#8&2%)7-.8#+(5#>(7&#,(#5&4)-5#8-25(0)8)'&=#)70#%)44&7.#

,%5(/'%#,%&#)2,-3),-(7#(+#>).-2#8/*,-2&**/*)5#/7-,.#SUH\T9#$%&.&#/7-,.#2(7.-.,#(+#.&3&5)*#

8/*,-K7/2*&),&0#(.,&(2*).,.#+(58-7'#)#5&.(54,-(7#+5(7,9#:.#,%&.&#2&**.#5&.(5>#>(7&=#,%&1#)5&#

+(**(;&0#>1#(.,&(>*).,.#*)1-7'#0(;7#7&;#>(7&#8),5-6#)*(7'#,%&#;)**.#(+#,%&#5&.(54,-(7#

2)3-,1=#+(58-7'#*)8&**)&9#U*((0#)70#*184%#3&..&*.#;-**#&3&7,/)**1#5&.-0&#-7#,%-.#7&;*1#

+(58&0#C)3&5.-)7#2)7)*9##

# E&3&5)*#+)2,(5.#)++&2,#,%&#5),&#(+#8(0&*-7'#)70#5&8(0&*-7'9#]&7&,-2.#4*)1.#)#5(*&=#>/,#

,%&5&#)5&#)*.(#.&3&5)*#&4-'&7&,-2#+)2,(5.#,%),#8(0/*),&#,%&#'&7&.#-73(*3&09#$%&.&#+)2,(5.#

-72*/0&#7/,5-&7,#)3)-*)>-*-,1#)70#8&2%)7-2)*#*()0-7'9#^/,5-&7,#)3)-*)>-*-,1#-.#)++&2,&0#>1#

0-&,=#+((0#)3)-*)>-*-,1=#)70#%&)*,%9#U(7&#2)7#)*.(#+/72,-(7#).#)#8-7&5)*#5&.&53(-59#$%&5&+(5&=#

).#7/,5-&7,.#./2%#).#2)*2-/8#)5&#7&&0&0#+(5#4%1.-(*('-2)*#45(2&..&.=#5&8(0&*-7'#5),&.#8)1#

-725&).&#,(#*->&5),&#,%&.&#7/,5-&7,.#+5(8#>(7&#SI/55&1=#GXXG<#H)5,-7=#&,#)*9="YYZT9#
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H&2%)7-2)*#*()0-7'#)*.(#)++&2,.#8(0&*-7'#)70#5&8(0&*-7'9#J7#-84(5,)7,#+/72,-(7#(+#>(7&#-7#

,%&#>(01#-.#).#.,5/2,/5)*#./44(5,9#:.#>(7&#-.#*()0&0=#,%&#+(52&#(+#;%),&3&5#*()0#-,#-.#>&)5-7'#

-.#8)1#7(,#>&#(7#-,.#.,5(7'&.,#)6-.9#$(#8)-7,)-7#.,5/2,/5)*#-7,&'5-,1#>(7&#5&8(0&*-7'#)**(;.#

>(7&#,(#)0)4,#,(#>&,,&5#./44(5,#,%&#8&2%)7-2)*#*()0#-,#-.#>&)5-7'#S[/++#`#C)1&.=#"YZNT9#$%-.#

8&2%)7-2)*#*()0-7'#2)7#5&./*,#+5(8#)#3)5-&,1#(+#+(52&.#-72*/0-7'#>(01#;&-'%,=#8/.2*&#

2(7,5)2,-(7=#)70#'5(/70#5&)2,-(7#+(52&9#

+-:&;5<10.&(=:%&'2#0&(

# Q7#)00-,-(7#,(#.&53-7'#).#)#8-7&5)*#5&.&53(-5#)70#45(3-0-7'#.,5/2,/5)*#./44(5,#+(5#

,%&#>(01A.#.(+,#,-../&.=#>(7&.#)*.(#)2,#).#)#.&5-&.#(+#*&3&5.#)70#4/**&1#)**(;-7'#8/.2*&#

2(7,5)2,-(7.#,(#2)/.&#8(3&8&7,9#Q7#(50&5#+(5#-,#,(#8(3&#.@&*&,)*#&*&8&7,.=#8/.2*&#8/.,#

),,)2%#,(#>(7&#)70#,%-.#),,)2%8&7,#8/.,#>&#)>*&#,(#;-,%.,)70#7(58)*#4%1.-(*('-2)*#*()0-7'=#

,%&#7(58)*#4/**#(+#8/.2*&.=#;-,%(/,#,&)5-7'#(++#,%&#>(7&9#$&70(7.#)70#>(7&#%)3&#0-++&5&7,#

8),&5-)*#45(4&5,-&.=#;-,%#0-++&5&7,#)8(/7,.#(+#&*).,-2-,1#)70#0-++&5&7,#+)-*/5&#,%5&.%(*0.#

SI/55&1=#GXXG<#H)5,-7=#&,#)*9=#"YYZT=#;%-2%#)00.#)7#&*&8&7,#(+#2(84*&6-,1#,(#,%&#.1.,&89#

$&70(7.#)5&#8(5&#&*).,-2#,%)7#>(7&#,(#)**(;#+(5#.(8&#.,5&,2%#,(#(22/5#;%&7#)#8/.2*&#

2(7,5)2,.9#$%-.#8&)7.#,&70(7.#)5&#*&..#*-@&*1#,(#+)-*#/70&5#,&7.-(79#U1#2(84)5-.(7=#>(7&#-.#

8(5&#2)4)>*&#(+#;-,%.,)70-7'#2(845&..-(7=#./2%#).#;%&7#.,)70-7'#SI/55&1=#GXXG<#H)5,-7=#

&,#)*9=#"YYZT9#:.#)#5&./*,=#>(7&#+)-*.#+-5.,#/70&5#,&7.-(7#SU&5518)7#`#E18&.=#"YYZ<#I/55&1=#

GXXGT9#

# :.#+->&5.#8/.,#,5)7.-,-(7#>&,;&&7#,%&.&#,;(#,-../&.=#8/.2*&#%).#,;(#;)1.#(+#

),,)2%-7'#,(#>(7&9#$%&.&#),,)2%8&7,.#4(-7,.#(7#>(7&#)5&#2)**&0#&7,%&.&.9#Q7#+->5(/.#

&7,%&.&.=#,%&#,&70(7#),,)2%&.#0-5&2,*1#,(#,%&#>(7&#(5#,%&#4&5-(.,&/8#SU&7O)8-7=#&,#)*9=#

GXXGT9#Q7#+->5(2)5,-*)'-7(/.#&7,%&.&.=#,&70(7.#)5&#.&4)5),&0#+5(8#>(7&#>1#,;(#
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+->5(2)5,-*)'-7(/.#L(7&.#SU&7O)8-7=#&,#)*9=#"YZ_<#b-**(,&=#&,#)*9=#GX"XT9#$%&.&#,;(#,14&.#0-++&5#

>(,%#-7#,%&-5#(..-+-2),-(7#)70#,%&-5#*(2),-(7=#;%-2%#2)7#)++&2,#%(;#,%&1#)5&#&645&..&0#(7#

>(7&9#$%&.&#,14&.#)*.(#&6%->-,#0-++&5&7,#,5)7.-,-(7#L(7&.=#;%-2%#)5&#,%(/'%,#,(#%&*4#

0-..-4),&#8/.2*&#+(52&#(3&5#,%&#3)51-7'#.-L&.#(+#),,)2%8&7,#(>.&53&0#+(5#&)2%#,14&#(+#

&7,%&.-.#SU&7O)8-7=#&,#)*9=#GXXGT9##

# ?->5(/.#&7,%&.&.#0&3&*(4#,%5(/'%#-7,5)8&8>5)7(/.#(..-+-2),-(7#)70#)5&#+(/70#

45-8)5-*1#(7#,%&#0-)4%1.-.#)70#8&,)4%1.&.#SU&7O)8-7=#&,#)*9=#GXXGT9#$&70(7.#)70#*-')8&7,.#

-7#+->5(/.#&7,%&.&.#2)7#),,)2%#,(#,%&#4&5-(.,&/8=#.(8&,-8&.#2)**&0#)7#-70-5&2,#),,)2%8&7,=#

(5#0-5&2,*1#-7,(#>(7&#-+#,%&#4&5-(.,&/8#-.#)>.&7,=#)#0-5&2,#),,)2%8&7,9#E(8&#8/.2*&.#*)2@#

,&70(7.#)70#-7.&5,#0-5&2,*1#-7,(#>(7&#3-)#E%)54&1A.#+->&5.9#H/.2*&.#,%),#),,)2%#3-)#E%)54&1A.#

+->&5.#)*.(#0(#.(#,%5(/'%#+->5(/.#&7,%&.&.#SU&7O)8-7=#&,#)*9=#GXXGT9##

^&)5*1#)**#,&70(7.#-7.&5,-7'#-7,(#+->5(/.#&7,%&.&.#)5&#.%(5,#)70#.45&)0#8/.2*&#+(52&#

(3&5#)#>5()0#)5&)=#0-8-7-.%-7'#,%&#.,5&..#2)/.&0#>1#,%&.&#8/.2*&.#4/**-7'#(7#>(7&9#E-72&#

8/.2*&#2(7,5)2,-(7#2)/.&.#,%&#8/.2*&#>&**1#,(#0&25&).&#-7#*&7',%=#,&70(7.#8/.,#>&#)>*&#,(#

.,5&,2%#.(#).#,(#8)@&#/4#,%&#0-++&5&72&#-7#0-.,)72&#+5(8#8/.2*&#>&**1#,(#>(7&9#:.#)#5&./*,=#

,&70(7.#%)3&#)#8/2%#'5&),&5#&*).,-2#8(0/*/.#,%)7#>(7&#SI/55&1=#GXXGT9#$%-.#0-.4)5-,1#-7#

8),&5-)*#45(4&5,-&.#5&B/-5&.#)#,5)7.-,-(7#L(7&#,(#45&3&7,#)3/*.-(7#(+#,%&.&#&7,%&.&.9#

H),1).=#&,#)*9#S"YYXT#&6)8-7&0#,%&#8&0-)*#2(**),&5)*#*-')8&7,#),,)2%8&7,#-7#'5(;-7'#

5)>>-,.9#$%(/'%#,%&#)/,%(5.#)5&#0&.25->-7'#,%&#),,)2%8&7,#(+#)#+->5(/.#*-')8&7,=#+->5(/.#

,&70-7(/.#&7,%&.&.#)5&#,%(/'%,#,(#>&#.-8-*)59#$%&1#+(/70#,%),#,%&5&#;&5&#+-3&#*)1&5.#0/5-7'#

'5(;,%D#,%5&&#*)1&5.#(+#2(77&2,-3&#,-../&#(7#,%&#*-')8&7,#.-0&#(+#,%&#-7.&5,-(7#)70#,;(#(7#

,%&#2(5,-2)*#.-0&=#*)>&*&0#QKb#+5(8#./4&5+-2-)*#,(#0&&49#c)1&5#Qb#45(3-0&.#,%&#8-7&5)*-L),-(7#

+5(7,#,%),#-.#*-@&*1#(>.&53&0#),#+->5(/.#),,)2%8&7,.#-7#051#)0/*,#>(7&9#$%-.#.&B/&72&#0-++&5.#



!Z#

8)5@&0*1#+5(8#,%&#.-84*&#,;(#+->5(2)5,-*)'-7(/.#L(7&.#(+#)#+->5(2)5,-*)'-7(/.#&7,%&.-.9#

$%-.#0-.25&4)721#8)1#5&./*,#-7#)#0-++&5&7,#.&B/&72&#(+#0&3&*(48&7,#),#+->5(/.#&7,%&.&.9##

U1#2(84)5-.(7=#+->5(2)5,-*)'-7(/.#&7,%&.&.#)5&#+(/70#45-8)5-*1#(7#,%&#&4-4%1.&.#

)70#%)3&#+(/5#,5)7.-,-(7#L(7&.#>&,;&&7#8/.2*&#)70#>(7&9#?5(8#,%&#8/.2*&#.-0&#(+#,%&#

&7,%&.-.=#,%&.&#L(7&.#)5&D#,&70(7#(5#*-')8&7,=#/72)*2-+-&0#+->5(2)5,-*)'&=#2)*2-+-&0#

+->5(2)5,-*)'&=#)70#>(7&#SU&7O)8-7=#&,#)*9=#"YZ_=#b-**(,,&=#&,#)*9=#GX"XT9#U(,%#+->5(2)5,-*)'&#

L(7&.#)5&#)3).2/*)5#Sb-**(,,&=#&,#)*9=#GX"XT9#U&,;&&7#,%&#/72)*2-+-&0#)70#,%&#2)*2-+-&0#

+->5(2)5,-*)'&#-.#,%&#,-0&8)5@=#,%&#O/72,-(7#>&,;&&7#%)50#)70#.(+,#,-../&.#SU&7O)8-7=#&,#)*9=#

"YZ_T9#$%&#,-0&8)5@#-.#;%&5&#.(+,#,-../&.#)5&#5&8(3&0#+5(8#&7,%&.&.#0/5-7'#8)2&5),-(7#

Sb-**(,,&=#&,#)*9=#GX"XT9#C(;&3&5=#-,#-.#,%&#O/72,-(7#>&,;&&7#,%&#2)*2-+-&0#+->5(2)5,-*)'&#)70#

>(7&#,%),#-.#(>.&53&0#).#)7#&7,%&.-.#-7#051#)0/*,#>(7&9#$%(/'%#,%&5&#)5&#0-++&5&72&.#),#,%&#

2&**/*)5#*&3&*#>&,;&&7#+->5(/.#)70#+->5(2)5,-*)'-7(/.#&7,%&.&.=#>(,%#2)7#4(,&7,-)**1#

0&3&*(4&0#-725&).&0#5(>/.,-2-,1#-7#5&.4(7.&#,(#8/.2*&#/.&9#

6>#$%&>(!"#:/&1(%-(+-:&(!'&#%&(60%,7,%8(5#'4&'1(

# d%1.-2)*#,).@.#5&B/-5&#8/.2*&.#,(#8(3&#>(7&.9#:.#>(7&.#)5&#8(3&0#0/5-7'#,%&#

4&5+(58)72&#(+#)7#)2,-3-,1=#,%&1#)5&#*()0&0=#;%-2%#2)7#.,5&..#)70#.,5)-7#>(7&#2&**.9#$%-.#

*()0-7'#2)7#*&)0#,(#>(,%#8(0&*-7'#)70#5&8(0&*-7'#-7#>(7&.#,%),#2)7#>&#8&)./5&0=#)**(;-7'#

>(7&.#,(#-7+(58#(7#)2,-3-,-&.#-70-3-0/)*.#4&5+(58&09#$;(#,14&.#(+#8)5@&5.#)5&#2(88(7*1#

/.&0#+(5#5&2(7.,5/2,-7'#)2,-3-,1#-7#4).,#4(4/*),-(7.D#25(..K.&2,-(7)*#'&(8&,51#)70#&7,%&.-)*#

5(>/.,-2-,19#

+-,((>(".#),1$/*?",!"#-'*

U).&0#(7#8&2%)7-2)*#45-72-4*&.=#25(..K.&2,-(7)*#'&(8&,51#;).#(7&#(+#,%&#+-5.,##

8)5@&5.#/.&0#+(5#)2,-3-,1#5&2(7.,5/2,-(79#C(;&3&5=#,%&#8&2%)7-2)*#>-(*('1#(+#,%&#.@&*&,)*#



!Y#

.1.,&8#;).#+(/70#,(#>&#8(5&#2(84*&6#,%)7#,%&#.-84*&#8&2%)7-2)*#8(0&*#25(..K.&2,-(7)*#

'&(8&,51#;).#>).&0#(79#I/*,/5)**1K.4&2-+-2#4&5+(58)72&.#(+#)2,-3-,-&.#+/5,%&5#2(84*-2),&#

25(..K2/*,/5)*#.,/0-&.9#:00-,-(7)**1=#5&2&7,#5&.&)52%#-7,(#,%&#&,-(*('1#(+#2%)7'&.#-7#25(..K

.&2,-(7)*#'&(8&,51#./''&.,.#,%&.&#8)5@&5.#)5&#)#>&,,&5#8&)./5&#(+#2/8/*),-3&#*()0-7'#(3&5#

,%&#*-+&.4)7#5),%&5#,%)7#)#8)5@&5#(+#)#.4&2-+-2#)2,-3-,19#E-72&#,%&#'()*#(+#,%-.#45(O&2,#-.#,(#

.,/01#.(2-)*#017)8-2.#,%5(/'%#%(5.&#5-0-7'=#)#.4&2-+-2#)2,-3-,1=#)#0-++&5&7,#,14&#(+#8)5@&5#

;).#7&&0&09#

# I5(..K.&2,-(7)*#'&(8&,51#5&+&5.#,(#,%&#)8(/7,#)70#0-.,5->/,-(7#(+#2(5,-2)*#>(7&=#

/./)**1#8&)./5&0#-7#,%&#8-0.%)+,#(+#)#*(7'#>(7&=#./2%#).#,%&#+&8/5#(5#%/8&5/.#S[/++#`#

C)1&.=#"YZNT9#$%-.#2(72&4,#-.#)*.(#2)**&0#>(7&#+/72,-(7)*#)0)4,),-(79#c()0-7'#)#>(7&#-.#

,%(/'%,#,(#2)/.&#.,5&..&.#;-,%-7#>(7&#.%)+,.#SI%)8)1#`#$.2%)7,L=#"YaG<#[/++=#&,#)*9=#GXX_T9#

$%-.#.,5&..#5&./*,.#-7#.,5&..#(7#(.,&(21,&.#;-,%-7#,%&#2(5,&6#SU(7&;)*0#`#e(%7.(7=#GXXZ<#

^-2(*&**)#`#c)7@+(50=#GXXGT9#$%&#(.,&(21,&.#,5)7.8-,#.-'7)*.#,(#>(7&#*-7-7'#2&**.#-7#,%&#

4&5-(.,&)*#)70#&70(.,&)*#&73&*(4&#,%5(/'%#,%&#2)7)*-2/*-#7&,;(5@=#;%-2%#-7.,-'),&#UH\.#,(#

5&8(0&*#,%&#2(5,&6#SI/55&1=#GXXG<#c(-,L#`#f&57-2@&=#"YYG<#[/++=#&,#)*9=#GXX_T9#$%-.#7&;#>(7&#

2)7#2%)7'&#,%&#.%)4&#(+#,%&#.%)+,#(+#,%&#>(7&#)70#45&./8)>*1#5&0/2&.#.,5&..#(7#,%&#

*)2/7)&9#

# I5(..K.&2,-(7)*#'&(8&,51#-.#(+,&7#/.&0#,(#.,/01#2%)7'&.#-7#*(2(8(,-3&#)70#

./>.-.,&72&#>&%)3-(5#SU5-0'&.=#"YY"<#U5-0'&.=#&,#)*9=#GXXX<#c)5.&7=#"YZa<#c)5.&7=#GXXG<#[/++=#

"YZa<#[/++#`#c)5.&7=#"YYXT9#$%&.&#.,/0-&.#+(2/.#45-8)5-*1#(7#2%)7'&.#,(#+&8(5)*#8-0.%)+,.#

/.-7'#,%&#-0&)#,%),#2%)7'&.#-7#,%&.&#>&%)3-(5.#;-**#2%)7'&#,%&#)8(/7,#(+#*()0-7'#(7#,%&#

+&8/5#(3&5#)#*-+&.4)7#Sc)71(7=#&,#)*9=#"YaYT9#$%(/'%#,%&.&#.,/0-&.#(+,&7#*((@#),#,%&#.)8&#

*(2(8(,-3&#(5#./>.-.,&72&#>&%)3-(5)*#,5)7.-,-(7=#,%&-5#+-70-7'.#(+,&7#2(7,5)0-2,#&)2%#(,%&59##



WX#

# H)71#(+#,%&#2(7,5)0-2,(51#5&./*,.#.&&7#-7#&)5*-&5#.,/0-&.#%)3&#>&&7#),,5->/,&0#,(#

0-++&5&72&.#-7#,%&#2/*,/5)**1K.4&2-+-2#4&5+(58)72&#(+#)2,-3-,-&.9#?(5#&6)84*&=#>(,%#[/++#

S"YZaT#)70#U5-0'&.=#&,#)*9#SGXXXT#%)3&#.,/0-&0#,%&#,5)7.-,-(7#+5(8#%/7,-7'#)70#'),%&5-7'#,(#

)'5-2/*,/5&#)70#+(/70#0-++&5&7,#5&./*,.9#[/++#S"YZaT#&6)8-7&0#.&6/)*#0-8(54%-.8#)70#

25(..K.&2,-(7)*#'&(8&,51#(+#,%&#+&8/5#-7#.)84*&.#+5(8#d&2(.#d/&>*(#>(,%#>&+(5&#)70#)+,&5#

,%&#,5)7.-,-(7#,(#)#45-8)5-*1#)'5-2/*,/5)*#*-+&.,1*&9#H)*&.#;&5&#+(/70#,(#%)3&#0&25&).&0#

5),-(.#(+#)7,&5-(4(.,&5-(5g8&0-(*),&5)*#0-)8&,&5.#;-,%#,%&#.%-+,#,(#)'5-2/*,/5&9#$%-.#-.#

-7,&545&,&0#).#)#*(..#(+#8(>-*-,1#;-,%#,%&#.%-+,#,(#)#.&0&7,)51#)'5)5-)7#.(2-&,19#Q7,&5&.,-7'*1=#

0-++&5&72&.#>&,;&&7#8)*&.#)70#+&8)*&.#)5&#&64*)-7&0#>1#+&8)*&.#;-0&5#%-4.#2)/.-7'#

'5&),&5#8&0-(*),&5)*#>&70-7'#+(52&.#-7#,%&-5#+&8(5)9#$%&#+&8)*&.#0-0#7(,#&6%->-,#2%)7'&.#-7#

,%&#5),-(#(+#,%&-5#+&8(5)*#0-)8&,&5.<#%(;&3&5=#,%-.#-.#),,5->/,&0#,(#7(#2%)7'&#-7#,%&-5#4&*3-2#

;-0,%#5),%&5#,%)7#,(#7(#2%)7'&#-7#,%&-5#8(>-*-,19#Q7#2(7,5).,=##

U5-0'&.=#&,#)*9#SGXXXT#+(/70#8(.,#0-++&5&72&#-7#25(..K.&2,-(7)*#'&(8&,51#>&,;&&7#

+&8)*&.#+5(8#,%&#H-00*&#M((0*)70#,%5(/'%#,%&#H-..-..-44-)7#4&5-(0.#-7#;&.,K2&7,5)*#

Q**-7(-.9#$%&#0&2*-7&#.&&7#-7#5-'%,#)58#.,5&7',%#-7#8)*&.#-.#),,5->/,&0#,(#5&4*)2&8&7,#(+#,%&#

),*),*#;-,%#,%&#>(;9#C(;&3&5=#2%)7'&.#-7#+&8)*&#)58.#)5&#5&*),&0#,(#4(..->*&#2%)7'&.#-7#,%&#

45(2&..-7'#(+=#,&2%7(*('1#+(5=#)70#5&*),-3&#-72*/.-(7#(+#8)-L&#-7#,%&#0-&,9#]5)7,&0=#8/2%#(+#

,%-.#-7,&545&,),-(7#-.#>).&0#(7#)#0&2*-7&#-7#,%&#.-L&#(+#+&8)*&.A#)58.#-7,(#,%&#H-..-..-44-)7#

4&5-(0=#,%(/'%#,%&#0),)#0(&.#7(,#>)5&#,%-.#(/,9#?&8(5)*#.,5&7',%#-.#.%(;7#,(#-725&).&#(3&5#

,-8&=#%(;&3&5#,%-.#-.#),,5->/,&0#,(#>&%)3-(5#-7#,%-.#.,/01#)70#7(,#,(#2%)7'&.#-7#4&*3-2#;-0,%9##

M%-*&#[/++#S"YZaT#+(/70#)#0&25&).&#-7#5(>/.,-2-,1#)8(7'#8)*&.#;-,%#,%&#)0(4,-(7#(+#

)'5-2/*,/5&#-7#d&2(.#d/&>*(=#U5-0'&.=#&,#)*9#SGXXXT#+(/70#)7#-725&).&#-7#5(>/.,-2-,1#)8(7'#

+&8)*&.#-7#;&.,K2&7,5)*#Q**-7(-.#;-,%#,%&#.)8&#,5)7.-,-(79#$%&#%14(,%&.-.#(++&5&0#,(#&64*)-7#



W"#

,%&#0-.25&4)721#-7#-7,&545&,),-(7#>&,;&&7#,%&.&#,;(#.,/0-&.#;).#,%),#%/7,-7'#)70#

'),%&5-7'#(7#,%&#2().,#0-++&5.#+5(8#%/7,-7'#)70#'),%&5-7'#-7*)70=#).#0(&.#)'5-2/*,/5&=#.(#,%&#

,5)7.-,-(7#(7#,%&#2().,#)70#-7*)70#.%(/*0#5&./*,#-7#0-++&5&7,#.@&*&,)*#2%)7'&.9#E/2%#)7#

&6)84*&#%-'%*-'%,.#,%&#7&&0#,(#@7(;#;%),#)2,-3-,-&.#;&5&#4&5+(58&0#>1#)#.(2-&,1#)70#%(;#

,%),#4&5+(58)72&#*()0.#,%&#>(7&#/70&5#.,/01#+(5#)#+/**#2(84)5-.(7#(+#)2,-3-,-&.#,(#>&#0(7&9##

# :7(,%&5#2(7.-0&5),-(7#,(#2(8&#(/,#(+#25(..K.&2,-(7)*#.,/0-&.#-.#,%&#,-8-7'#(+#,%&.&#

2%)7'&.#(3&5#,%&#*-+&.4)79#^&;#5&.&)52%#-.#./''&.,-7'#,%),#,%&#0-++&5&7,#>(7&#./5+)2&.#

)5(/70#>(7&#.%)+,.#)5&#5&.4(7.-3&#,(#*()0-7'#),#0-++&5&7,#,-8&.#-7#,%&#*-+&.4)79#$%&#

4&5-(.,&/8#)44&)5.#,(#>&#)2,-3&#45-8)5-*1#0/5-7'#'5(;,%#)70#0&3&*(48&7,9#Q,.#

./.2&4,->-*-,1#,(#*()0-7'#.&&8.#,(#2&).&#(72&#&4-4%1.&.#%)3&#+-7-.%&0#+/.-7'#,(#,%&#

0-)4%1.-.#Sc-=#&,#)*9=#"YY"T9#U1#2(84)5-.(7=#,%&#&70(.,&/8#)44&)5.#,(#>&#8(.,#5&.4(7.-3&#,(#

*()0-7'#(7*1#(72&#)#>(7&#%).#+-7-.%&0#+/.-7'#)70#,%5(/'%(/,#)0/*,%((0#SM((=#&,#)*9=#"YZ"T9#

Q+#,5/&=#,%&7#25(..K.&2,-(7)*#'&(8&,51#,%&7#>&2(8&.#)#5&2(50#(+#,%&#2/8/*),-3&#*()0-7'#(7#)#

>(7&#(3&5#,%&#*-+&.4)79#$%(/'%#./2%#0),)#2)7#45(3-0&#.(8&#/.&+/*#-7+(58),-(7#+(5#.,/01-7'#

'&7&5)*#)2,-3-,1#4),,&57.#-7#)#.(2-&,1=#-,#-.#.&3&5&*1#*-8-,&0#-7#.,/01-7'#.4&2-+-2#)2,-3-,-&.=#

&.4&2-)**1#,%(.&#)2,-3-,-&.#,%),#8)1#7(,#>&#4&5+(58&0#(3&5#,%&#&7,-5&#*-+&.4)79#

@1#&"()$/*A,02(#).)#'*

# F7,%&.-)*#5(>/.,-2-,1#5&+&5.#,(#.(8&#8&)./5&#(+#,%&#0&3&*(48&7,#(5#>5&)@0(;7#(+#

>(7&#),#8/.2*&#),,)2%8&7,#)5&).9#$%&#2(72&4,#>&%-70#,%-.#,14&#(+#)2,-3-,1#8)5@&5#-.#,%),#).#

8/.2*&.#2(7,5)2,=#,%&-5#),,)2%8&7,#4(-7,.#)5&#.,5)-7&0#>1#,&7.-(7#)70#,%&#>(7&#,-../&#-.#

5&8(0&*&0#,(#8)-7,)-7#,%&#8/.2*&A.#2(77&2,-(7#,(#>(7&#S])*,h.=#&,#)*9=#GXX_<#C);@&1#`#

H&5>.=#"YYW<#C.-&%=#&,#)*9=#GXX"T9#$%&5&#)44&)5#,(#>&#,;(#>(71#5&.4(7.&.#),#&7,%&.&.D#>(7&#

5&.(54,-(7=#)70#>(7&#0&4(.-,-(79#$%&5&#-.#.(8&#0&>),&#)>(/,#;%&,%&5#>(7&#5&.(54,-(7#-.#



WG#

4),%(*('-2)*#5&.4(7.&#,(#&6,5&8&#(3&5*()0-7'#(5#-+#-,#-.#)#7(58)*#5&.4(7.&#,(#8/.2*&#0-./.&#

SP5)4&)/=#GXX_<#^-2(*&**)#`#c)7@+(50=#GXXG<#E,)0&*8)77=#&,#)*9=#GXXZ<#$)7=#&,#)*9=#GXXa<#V(/=#

&,#)*9=#GXXZT9#U(7&#0&4(.-,-(7#-.#'&7&5)**1#,%(/'%,#,(#5&./*,#+5(8#5&4&),&0#8/.2*&#/.&#

;-,%-7#%&)*,%1#4%1.-(*('-2)*#*-8-,.#(3&5#,%&#*-+&.4)7#SU&7O)8-7#`#[)*4%=#"YYZ<#])*,h.=#&,#)*9=#

GXX_T9#:7#&62&4,-(7#,(#,%-.#'&7&5)*-,1#-.#(.,&(4%1,&#+(58),-(79#J.,&(4%1,&.#)5&#%-'%*1#

*(2)*-L&0#*)5'&#0&4(.-,-(7.#(+#>(7&#)70#)5&#,%(/'%,#,(#>&#)#4),%(*('-2)*#5&.4(7.&#,(#8/.2*&#
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2=*,-7*&#.,5*&.#(+#/-4-3'#2=.,#+-/.,#6&#,&.,&48#F+#,%-.#=3-;&/.)*#)77*-0)6-*-,5#4(&.#3(,#&1-.,<#

0=*,=/)**5A.7&0-+-0#.=-,&.#(+#&3,%&.&.#2=.,#,%&3#6&#4&;&*(7&4#6&+(/&#%(/.&#/-4-3'#0)3#6&#

=.&4#,(#.,=45#.(0-)*#453)2-0.#-3#)35#.(0-&,58##

B/-(/#,(#)35#)3)*5.-.#(+#)0,-;-,5#2)/>&/.#,)>-3'#7*)0&<#0(3+(=34-3'#+)0,(/.#2=.,#6&#

)44/&..&48#F3#)44-,-(3#,(#)0,-;-,5<#)'&<#.&1<#)34#6(45#.-G&#)/&#)**#,%(='%,#,(#0(3,/-6=,&#,(#,%&#

/(6=.,-0-,5#(+#)0,-;-,5#2)/>&/.8#$%&/&+(/&<#,%&.&#;)/-)6*&.#2=.,#6&#4&,&/2-3&4#+(/#)**#

-34-;-4=)*.#7/-(/#,(#,%&-/#-30*=.-(3#-3#)35#)0,-;-,5#)3)*5.-.8#H).,*5<#)#.5.,&2#2=.,#6&#

4&.0/-6&4#+(/#.0(/-3'#,%&#/(6=.,-0-,5#(+#&3,%&.&.8#?=0%#)#.5.,&2#.%(=*4#%);&#*(:#-3,&/A#)34#
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1/'-&(2+0+34(5#6$,&-(

C.#4-.0=..&4#-3#,%&#7/&;-(=.#0%)7,&/<#0=*,=/)**5#.7&0-+-0#:)5.#(+#7&/+(/2-3'#)3#

)0,-;-,5#0)3#0%)3'&#%(:#,%),#)0,-;-,5#-27)0,.#,%&#.>&*&,(38#$%-.#-.#)*.(#,/=&#(+#%(/.&#/-4-3'8#

$%&/&#)/&#2)35#.,5*&.#(+#%(/.&#/-4-3'8#J&.7-,&#,%-.#+)0,<#2)35#),,&27,.#%);&#6&&3#2)4&#,(#

)77*5#2)/>&/.#(+#%(/.&#/-4-3'#0/(..A0=*,=/)**5#:-,%#;)/-)6*&#.=00&..#KL/-0>.(3<#&,#)*8<#MNNNO#

P)/(+)*(<#MNNQO#9(**-2(3<#MNNNR8#F3#)3#&++(/,#,(#)44/&..#:%&,%&/#,%&/&#-.#)#S=3-;&/.)*T#.=-,&#

(+#&3,%&.&.#,(#-4&3,-+5#%(/.&#/-4&/.<#.&;&/)*#.,5*&.#(+#/-4-3'#:-**#6&#)3)*5G&48#$%-.#)3)*5.-.#

4(&.#/&@=-/&#-4&3,-+5-3'#S>3(:3T#/-4&/.#)34#3(3/-4&/.#+/(2#,%&#.)2&#'&3&,-0#6)0>'/(=34#

)34<#7/&+&/)6*5<#,%&#.)2&#*-+&:)5.8#J-++&/&30&.#(6.&/;&4#6&,:&&3#.=0%#/-4-3'#)34#

3(3/-4-3'#'/(=7.#:(=*4#,%&3#6&#)..=2&4#,(#0(2&#+/(2#%)6-,=)*#%(/.&#/-4-3'#/),%&/#,%)3#

+/(2#&-,%&/#'&3&,-0#(/#(,%&/#)0,-;-,5A/&*),&4#+)0,(/.8##

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

# $%&#.)27*&.#=.&4#+(/#,%&#.,=45#(+#6)/&6)0>#/-4-3'#)/&#4&/-;&4#+/(2#B/&A#)34#B(.,A

U(3,)0,#C/->)/)#7(7=*),-(3.8#$%(='%#%(/.&.#)/&#,%(='%,#,(#%);&#(/-'-3)**5#&;(*;&4#-3#,%&#

C2&/-0).#)34#0/(..&4#,(#,%&#V*4#W(/*4#(;&/#,%&#E&/-3'#*)34#6/-4'&<#,%&5#6&0)2&#&1,-30,#-3#

,%&#C2&/-0).#)/(=34#XN<NNNAI<NNN#5&)/.#)'(#+(/#=3>3(:3#/&).(3.8#$%&5#:&/&#3(,#.&&3#

)')-3#=3,-*#L=/(7&)3.#6/(='%,#,%&2#4=/-3'#,%&#U(3,)0,#7&/-(4<#0)8#X"X!#KY)3,G#Z#V:.*&5<#

X[IQR8#C.#)#/&.=*,<#,%&#B/&AU(3,)0,#C/->)/)#2)*&#.)27*&#-.#,%(='%,#,(#/&7/&.&3,#)#3(3A

/-4-3'#7(7=*),-(38#B(.,AU(3,)0,#C/->)/)<#(3#,%&#(,%&/#%)34<#:&/&#0(3.-4&/&4#'/&),#

%(/.&2&3#)34#)/&#>3(:3#+(/#6/&&4-3'#)34#.&**-3'#%(/.&.#KY)3,G#Z#V:.*&5<#X[IQO#W&.0(,,<#

MNNXR8#F3#2(.,#)3)*5.&.#(+#%(/.&#/-4-3'#)2(3'#\),-;&#C2&/-0)3.#(+#,%&#B*)-3.<#-,#-.#,%&#
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2)*&.#,%),#)/&#)..=2&4#,(#6&#%)6-,=)*#/-4&/.#KL/-0>.(3<#&,#)*8<#MNNNR8#]&2)*&.#2)5#)*.(#6&#

/-4-3'#-3#,%&.&#.(0-&,-&.#6=,#,%&5#)/&#3(,#)..=2&4#,(#4(#.(#%)6-,=)**5<#).#2)*&.#)/&8#?(<#,%&#

B(.,AU(3,)0,#2)*&#C/->)/)#.)27*&#-.#=.&4#%&/&#,(#/&7/&.&3,#)#%)6-,=)*#6)/&6)0>#/-4-3'#

7(7=*),-(38#

# $%&#.)27*&.#=.&4#%&/&#)/&#4&/-;&4#+/(2#,&3#4-++&/&3,#.-,&.#-3#?(=,%#J)>(,)#K]-'=/&#

XR#0(3,)-3-3'#0(27(3&3,.#+/(2#,%&#F3-,-)*#^-44*&#^-..(=/-#KCJ#XNNNAX_NNR<#L1,&34&4#

^-44*&#^-..(=/-#KCJ#XMNNAXQNNR<#L1,&34&4#U()*&.0&3,#KCJ#XQNNAX`!NR#)34#B(.,AU(3,)0,#

U()*&.0&3,#KCJ#X`!NAXI``R#KY(%3.(3<#MNN"R8#F3#)3#&++(/,#,(#*-2-,#,%&#)2(=3,#(+#6)0>'/(=34#

3(-.&#-3,/(4=0&4#65#,%&#7&/+(/2)30&#(+#4-++&/&3,#)0,-;-,-&.#-3#4-++&/&3,#;-**)'&.<#,%&.&#

.)27*&.#:&/&#4&/-;&4#+/(2#,%&#.-,&.#:-,%#,%&#*)/'&.,#3=26&/#(+#/&0(;&/&4#%=2)3#/&2)-3.#

-3#,%&#C/->)/)#0(**&0,-(3.#%(=.&4#),#,%&#?2-,%.(3-)38#^(.,#(+#-34-;-4=)*.#-3#,%&#.)27*&.#

:&/&#+/(2#&10);),-(3.#),#,%&#^(6/-4'&#)34#?=**5#.-,&.8#$%&#^(6/-4'&#.-,&#0(3.-.,&4#(+#)#

7+48'&(9:(;/<#%+/3(/=(-+%&-(</3%'+>8%+34(%/(%"&(?'+@#'#('+0+34(#30(3/3A'+0+34(-#6$,&-:(
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;-**)'&#)34#)#0&2&,&/5#+/(2#,%&#L1,&34&4#U()*&.0&3,#)34#B(.,AU(3,)0,#U()*&.0&3,8#J=&#,(#

,%-.#&1,&3.-;&#(00=7),-(3<#-34-;-4=)*.#)..-'3&4#,(#6(,%#,%&#B/&A#)34#B(.,AU(3,)0,#7&/-(4#)/&#

-30*=4&4#+/(2#,%-.#.-,&#-3#,%&#.,=45#.)27*&.8#$%&#?=**5#.-,&#0(3.-.,&4#(+#)#;-**)'&#)34#

0&2&,&/-&.#)*.(#+/(2#,%&#L1,&34&4#U()*&.0&3,#)34#B(.,AU(3,)0,#U()*&.0&3,8#?(<#6(,%#B/&A#

)34#B(.,AU(3,)0,#-34-;-4=)*.#)/&#-30*=4&4#+/(2#,%-.#.-,&#).#:&**#-3#,%&#.,=45#.)27*&#

KE-**&0><#&,#)*8<#MNN!R8##

C44-,-(3)*#-34-;-4=)*.#-3#,%&#B/&AU(3,)0,#.)27*&#0(2&#+/(2#+(=/#4-++&/&3,#.-,&.a#

E*)0>#W-4(:#b-4'&<#,%&#b5'%#.-,&<#,%&#U8E8#?2-,%#.-,&<#)34#,%&#E/&&4&3#.-,&8#$%&#E*)0>#

W-4(:#b-4'&#.-,&#:).#0(27/-.&4#(+#.&;&/)*#6=/-)*.#:-,%-3#7-,#+&),=/&.#-3#)#;-**)'&#0(27*&18#

$%(='%#,%&#.-,&#0(3,)-3.#0(27(3&3,.#+/(2#,%&#L1,&34&4#^-44*&#^-..(=/-<#L1,&34&4#

U()*&.0&3,<#)34#B(.,AU(3,)0,#U()*&.0&3,<#,%&#-34-;-4=)*.#-30*=4&4#-3#,%-.#.,=45#)/&#*->&*5#

)..(0-),&4#:-,%#,%&#L1,&34&4#^-44*&#^-..(=/-#0(27(3&3,#)34#.(#)/&#-30*=4&4#-3#,%&#B/&A

U(3,)0,#.)27*&8#$%&#b5'%#.-,&#0(3,)-3&4#.&;&/)*#6=/-)*.#+/(2#,%&#L1,&34&4#U()*&.0&3,#)34#

B(.,AU(3,)0,#U()*&.0&3,8#$%&#-34-;-4=)*.#-30*=4&4#-3#,%-.#7/(c&0,#)/&#)**#)..(0-),&4#:-,%#,%&#

L1,&34&4#U()*&.0&3,#)34#-30(/7(/),&4#-3#,%&#B/&AU(3,)0,#.)27*&8#V3*5#(3&#-34-;-4=)*#:).#

&10);),&4#+/(2#,%&#U8E8#?2-,%#.-,&#)34#)..(0-),&4#:-,%#&-,%&/#,%&#L1,&34&4#^-44*&#^-..(=/-#

(/#L1,&34&4#U()*&.0&3,#0(27(3&3,.<#.(#-.#7*)0&4#-3#,%&#B/&AU(3,)0,#.)27*&8#C44-,-(3)**5<#)#
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0(27(3&3,#)34#)/&#,%(='%,#,(#6&#)++-*-),&4#:-,%#,%&#^)34)3<#3(,#,%&#C/->)/)8#$%-.#.(0-&,5#
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.)27*&#-30*=4&.#-34-;-4=)*.#+/(2#+(=/#(,%&/#.-,&.a#,%&#\(/4;(*4#.-,&<#F34-)3#U/&&><#

U%&5&33&#b-;&/<#)34#H&);-,,8#$%&#\(/4;(*4#.-,&#0(27/-.&.#,%/&&#;-**)'&.#)34#,:(#

0&2&,&/-&.#+/(2#,%&#L1,&34&4#U()*&.0&3,#(/#B(.,AU(3,)0,#U()*&.0&3,8#C**#,%&#-34-;-4=)*.#

-30*=4&4#+/(2#,%-.#.-,&#)/&#)..(0-),&4#:-,%#,%&#B(.,AU(3,)0,#U()*&.0&3,#0(27(3&3,<#.(#)/&#
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-34-0),&.#,%&#0&2&,&/5#6&*(3'.#,(#,%&#B(.,AU(3,)0,#U()*&.0&3,8#$%&#U%&5&33&#b-;&/#.-,&#-.#
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,%&#L1,&34&4#^-44*&#^-..(=/-<#L1,&34&4#U()*&.0&3,#)34#B(.,AU(3,)0,#U()*&.0&3,#%(:&;&/<#
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)/&#-30*=4&4#-3#,%&#B(.,AU(3,)0,#.)27*&#KE-**&0><#&,#)*8<#MNN!R8#

$%&#)..-'32&3,#(+#-34-;-4=)*.#-3,(#B/&A#(/#B(.,AU(3,)0,#.)27*&.#:).#6).&4#

7/-2)/-*5#(3#,%&#7/&.&30&#(+#L=/(7&)3#'((4.#-3#6=/-)*.8#$%-.#-.#3(,#)#7&/+&0,#.5.,&2#).#),#

*&).,#.(2&#B(.,AU(3,)0,#-34-;-4=)*.#:-**#6&#)..-'3&4#,(#,%&#B/&AU(3,)0,#.)27*&#.-27*5#

6&0)=.&#,%&5#%);&#+&:#(/#3(#6=/-)*#'((4.8#9(:&;&/<#,%-.#2&,%(4#:).#0%(.&3#6&0)=.&#-,#

2-3-2-G&4#,%&#&++&0,.#(3#,%&#/&.,#(+#,%&#.,=458#$%&#0(26-3),-(3#(+#B/&A#)34#B(.,AU(3,)0,#
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!#*-*,./,-01$()*+$#,(

# $%&#.)27*&.#=.&4#+(/#,%&#.,=45#

(+#L3'*-.%A.,5*&#/-4-3'#)/&#4&/-;&4#

+/(2#0(=3,/5A#)34#0-,5A4:&**-3'#B(.,A
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+/(2#)#7(7=*),-(3#(+#7((/#H(34(3&/.#:%(#:&/&#=3*->&*5#,(#(:3#(/#/-4&#%(/.&.8#?(<#,%-.#

.)27*&#-.#=.&4#).#,%&#0(27)/),-;&#E/-,-.%#3(3A/-4-3'#.)27*&8#$%-.#-.#3(,#)3#-4&)*#

0(27)/),-;&#7(7=*),-(3#.-30&#:&)*,%5#0(=3,/5A4:&**&/.#7/(6)6*5#%)4#4-++&/&3,#4-&,.#)34#

7&/+(/2&4#4-++&/&3,#)0,-;-,-&.8#9(:&;&/<#,%-.#.,=45#+(0=.&.#(3#&3,%&.&.#-3#,%&#*(:&/#*-26#

)34#,%&.&#2=.0*&.#:&/&#*->&*5#=.&4#.-2-*)/*5#6&,:&&3#,%&.&#,:(#'/(=7.<#:-,%#,%&#&10&7,-(3#

(+#%(/.&#/-4-3'8#^),&/-)*#0=*,=/&#)34#:/-,,&3#)34#)/,-.,-0#.(=/0&.#.%(:#,%),#,%&.&#/-4&/.#

=.&4#%-'%A0)3,*&#.)44*&.#)34#.,-//=7.#KP)/(+)*(<#MNNQR8#C.#)#/&.=*,<#,%&#E/-,-.%#/-4&/#.)27*&#

0)3#6&#=.&4#).#)#S>3(:3T#.)44*&A/-4-3'#7(7=*),-(3#+(/#0(27)/-.(3#6&,:&&3#/-4-3'#.,5*&.8#

# $%&#0(=3,/5A4:&**-3'#.)27*&#:).#&10);),&4#+/(2#,%&#.-,&#),#U%&*.&)#V*4#U%=/0%8#

J=/-3'#,%&#B(.,A^&4-&;)*#7&/-(4<#,%-.#)/&)#:).#,/)3.-,-(3-3'#+/(2#:&)*,%5#0(=3,/5#&.,),&.#

,(#)#.=6=/6#(+#H(34(3#KU(:-&<#&,#)*8<#MNNIR8#$%&#7(/,-(3#(+#,%&#7(7=*),-(3#6=/-&4#),#,%&#

B#>,&(C:(5#6$,&(-+D&-E(#F&'#4&(#4&E(#30(#F&'#4&(-+D&(=/'(
&#<"(-8>-#6$,&(+3(%"&(#3#,G-&-:(
(
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0%=/0%5)/4#)77&)/.#,(#6&#,%&#:&)*,%-&/#=77&/#0*)..#+/(2#,%&#)/&)8#^)35#(+#,%&#0(++-3.#

+(=34#:-,%#,%-.#6=/-)*#7(7=*),-(3#:&/&#*&)4#*-3&4#)34d(/#%)4#&;-4&30&#(+#4&0(/),-(38#

C44-,-(3)*#6=/-)*#'((4.#)*.(#.=''&.,#,%),#,%-.#7(7=*),-(3#:).#+/(2#,%&#:&)*,%-&/#0*)..&.#

KU(:-&<#&,#)*8<#MNNIR8#$%&#'&34&/#/(*&.#(+#,%&#,-2&#.=''&.,#,%),#-,#:).#(3*5#,%&#2)*&.#:%(#

:&/&#/-4-3'#%(/.&.#-3#,%-.#.(0-&,58#?(<#,%&#2)*&.#+/(2#,%-.#.)27*&#)/&#=.&4#).#,%&#E/-,-.%#

/-4&/#.)27*&8#

# $%&#0-,5A4:&**-3'#.)27*&#:).#&10);),&4#+/(2#,%&#.-,&#(+#H(:&/#?,8#E/-4&e.#

U%=/0%5)/4#(3#])//-3'4(3#?,/&&,#-3#H(34(38#$%-.#0&2&,&/5#:).#-3#=.&#+/(2#X""N#,(#XIQ[8#

J=/-3'#,%&#B(.,A^&4-&;)*#7&/-(4<#,%-.#)/&)#:).#0(3.-4&/&4#(3&#(+#,%&#7((/&/#4-.,/-0,.#(+#,%&#

0-,5#2&3,-(3&4#-3#%-.,(/-0)*#4(0=2&3,.#+(/#(;&/0/(:4&4#0(34-,-(3.#)34#7((/#.)3-,),-(3#

K^-*&.<#MNXNR8#F34-;-4=)*.#:&/&#6=/-&4#-3#:((4&3#0(++-3.#,%),#:&/&#.,)0>&4#(3&#(3#,(7#(+#

&)0%#(,%&/#=7#,(#3-3&#0(++-3.#4&&7#-3#,&3#/(:.8#b&0(/4.#.%(:#,%-.#0&2&,&/5#:).#(3&#(+#,%&#

0%&)7&.,#7*)0&.#-3#,%&#)/&)#,(#6&#6=/-&4#)34#2)35#*),&/#6=/-)*.#-3,/=4&4#(3#&)/*-&/#6=/-)*.#

K^-*&.<#MNXNR8#?-30&#(3*5#,%&#2)*&.#+/(2#U%&*.&)#V*4#U%=/0%#:&/&#=.&4#).#)#S>3(:3T#/-4-3'#

.)27*&.<#(3*5#2)*&.#+/(2#])//-3'4(3#:&/&#=.&4#).#,%&#0(27)/),-;&#3(3A/-4-3'#E/-,-.%#

.)27*&8#E5#(3*5#=.-3'#2)*&.<#.&1#-.#&*-2-3),&4#).#)#0(3+(=34-3'#+)0,(/#-3#.,=45-3'#&3,%&.-)*#

/(6=.,-0-,58#

# E(,%#(+#,%&#.)27*&.#c=.,#4&.0/-6&4#)/&#%(=.&4#),#,%&#^=.&=2#(+#H(34(38#C3#),,&27,#

:).#2)4&#,(#'),%&/#4),)#+/(2#)#/)34(2<#.,/),-+-&4#.)27*&#+/(2#&)0%#0&2&,&/58#9(:&;&/<#

)**#(+#,%&#2)*&#.>&*&,)*#/&2)-3.#+/(2#,%&#U%&*.&)#V*4#U%=/0%#.)27*&<#:%-0%#&1%-6-,&4#

)4&@=),&#7/&.&/;),-(3#)34#,%&#7/&.&30&#(+#,%&#/&@=-/&4#.>&*&,)*#&*&2&3,.<#:&/&#=.&4#+(/#

,%&#.,=45#-3#(/4&/#,(#'&,#)3#)4&@=),&#.)27*&8#C.#)#/&.=*,<#,%&#U%&*.&)#V*4#U%=/0%#.)27*&#



`Q#

%)4#)3#(*4&/#);&/)'&#)'&#,%)3#,%&#])//-3'4(3#.)27*&8#$)6*&#_#7/(;-4&.#)#.=22)/5#(+#,%&#

3=26&/<#);&/)'&#)'&<#)34#);&/)'&#6(45#.-G&#(+#,%&#/-4-3'#)34#3(3A/-4-3'#E/-,-.%#.)27*&.8##

*/34/,+#3(5#6$,&-(

# $%&#.)27*&.#=.&4#+(/#,%&#.,=45#(+#^(3'(*-)3A.,5*&#/-4-3'#)/&#4&/-;&4#+/(2#f-(3'3=#

)34#^(3'(*#7(7=*),-(3.8#$%&.&#,:(#.(0-&,-&.#:&/&#,%&#*)/'&.,#)34#2(.,#&17)3.-;&#7(*-,-&.#

,(#4&;&*(7#(3#,%&#.,&77&8#$%&#f-(3'3=#K_/4#08#E8U8#g#M34#0&3,=/5#C8J8R#0/&),&4#,%&#+-/.,#

&17)3.-;&#.,&77&#7(*-,58#C,#-,.#%&-'%,<#,%&#f-(3'3=#0(3,/(**&4#,&//-,(/5#+/(2#^)30%=/-)#-3#

,%&#&).,#,(#h)G)>%.,)3#-3#,%&#:&.,<#.(=,%&/3#?-6&/-)#-3#,%&#3(/,%#,(#F33&/#^(3'(*-)#-3#,%&#

.(=,%#K9(3&50%=/0%#Z#C2)/,=;.%-3<#MNN`R8#$%&#^(3'(*#&27-/&#KX_,%AXQ,%#0&3,=/5#C8J8R#

:).#,%&#*)/'&.,#.,&77&#7(*-,5#-3#%-.,(/58#C,#-,.#*)/'&.,<#,%&#^(3'(*.#0(3,/(**&4#,&//-,(/5#+/(2#

U%-3)#,(#,%&#^-44*&#L).,#)34#2=0%#(+#U&3,/)*#C.-)#)34#b=..-)#K9(3&50%=/0%#Z#

C2)/,=;.%-3<#MNN`R8#

# F34-;-4=)*.#:&/&#7*)0&4#-3#&-,%&/#,%&#f-(3'3=#(/#^(3'(*#.)27*&#6).&4#(3#,%&-/#

)..(0-),&4#2(/,=)/5#4),)8#f-(3'3=#6=/-)*.#&1%-6-,#)#%-'%#4&'/&&#(+#;)/-),-(3<#/)3'-3'#+/(2#

.-27*&#7-,#6=/-)*.#:-,%#3(#'/);&#-30*=.-(3.#,(#*);-.%*5#+=/3-.%&4#,(26#0(27*&1&.#

.=//(=34&4#65#.)0/-+-0-)*#-3,&/2&3,.#K9(3&50%=/0%<#MNNQO#^-3-)&;#Z#?)>%)/(;.>)-)<#

MNNIR8#$%&5#)/&#=.=)**5#+(=34#-3#'/(=7.#(+#!#,(#QNN#6=/-)*.#*(0),&4#3&)/#/-;&/.<#(3#*(:#

.*(7-3'#2(=3,)-3.-4&.<#)34#-3#,%&#+(/&.,.#(+#,%&#3(/,%&/3#0&3,/)*#.,&77&8#$%&.&#'/(=7.#+(/2#

4-.,-30,#0&2&,&/5#0*=.,&/.#,%/(='%(=,#,%&#*)34.0)7&<#:%-0%#J\C#.=''&.,.#)/&#+)2-*5#'/(=7.#

K9(3&50%=/0%<#MNNQO#h&5.&/A$/)0@=-<#&,#)*8<#MNN_R8#$%-.#-30*=4&.#'/(=7-3'.#(+#-3,&/0=*,=/)*#

+)2-*-&.#KH-34=++<#MNNIR8#F34-;-4=)*.#)/&#=.=)**5#6=/-&4#-3#)#.=7-3&#7(.-,-(3#(/-&3,&4#3(/,%#

K9(3&50%=/0%<#MNNQR8#



`!#

# ?(2&#(+#,%&#;)/-),-(3#.&&3#-3#f-(3'3=#6=/-)*.#-.#4=&#,(#.,),=.#4-++&/&3,-),-(38#H)/'&/#

.=/+)0&#+&),=/&#.-G&#)34#&1(,-0#'((4.<#.=0%#).#U%-3&.&#'((4.#)34#6&)4.#+/(2#.(0-&,-&.#,(#,%&#

:&.,<#)/&#(+,&3#)..(0-),&4<#.=''&.,-3'#,%),#,%&.&#-34-;-4=)*.#:&/&#(+#)#2(/&#&*-,&#.,),=.#

,%)3#(,%&/.#-3#,%&#*(0)*#)/&)#K9(3&50%=/0%<#MNNQR8#^(/&#/)/&#)34#.7&0,)0=*)/#)/&#,%&#

6=/-)*.#(+#3(6*&.8#^-3-)&;#)34#?)>%)/(;.>)-)#KMNNIR#&10);),&4#,%&#0&3,/)*#6=/-)*#2(=34#-3#

)3#&*-,&#0&2&,&/5#-3#,%&#$.)/))2#i)**&58#$%-.#6=/-)*#2(=34<#0)**&4#)#>=/')3<#:).#_M#2&,&/.#

(3#&)0%#.-4&<#X8!#2&,&/.#%-'%<#:-,%#)#MN#2&,&/#/)27#.*(7-3'#.(=,%<#)34#.=//(=34&4#65#)#

*(:#:)**#(+#;&/,-0)*#.,(3&#.*)6.#)34#XN#.)0/-+-0-)*#6=/-)*.8#W-,%-3#,%&#>=/')3<#+(=/#:((4&3#

0(;&/.#*-&#(;&/#)#,/-7*&#6=/-)*#0%)26&/#(+#(=,&/#+/)2&<#-33&/#+/)2&<#)34#0(++-38#E&,:&&3#

,%&.&#,:(#+/)2&.#:&/&#-/(3#(6c&0,.<#M#4(**.#2)4&#-3#7)/,#:-,%#0%-*4/&3e.#.>=**.<#.)44*&#7)/,.#

)34#.-*;&/#)34#6/(3G&#6)4'&.8#C#0%)/-(,#:).#+(=34#(3#,%&#+(=/,%#0(;&/<#c=.,#)6(;&#,%&#6=/-)*#

0%)26&/#K^-3-)&;#Z#?)>%)/(;.>)-)<#MNNIR8#?=0%#3(6*&#&*-,&#6=/-)*.#.,)34#-3#.,)/>#0(3,/).,#

,(#,%&#6=/-)*.#(+#2(/&#0(22(3#-34-;-4=)*.8#

# V/4-3)/5#f-(3'3=#6=/-)*.#0(3.-.,#(+#)#.=/+)0&#+&),=/&<#2)4&#(+#*(0)*#.,(3&.#-3#)#

/(='%*5#0-/0=*)/#/-3'#:-,%#)#4&7/&..-(3#-3#,%&#0&3,&/<#)34#)#/&0,)3'=*)/#6=/-)*#7-,#,%),#2)5#

6&#=7#,(#Q#2&,&/.#4&&7#K9(3&50%=/0%<#MNNQR8#C#+&:#*)5&/.#(+#*(0)*#/(0>.#-3,&/.7&/.&4#:-,%#

.(-*#+-**#0(;&/.#(3&#(+#)#;)/-&,5#(+#-3,&/3)*#0(3.,/=0,-(3.<#-30*=4-3'#:((4#7*)3>#0(++-3<#)#+=**#

:((4&3#0%)26&/#)34#0(++-3<#(/#)#0%)26&/#0(3.,/=0,&4#+/(2#.,(3&#.*)6.#:-,%#(/#:-,%(=,#)#

0(++-38#V/4-3)/5#&*-,&.#0)3#6&#4-++&/&3,-),&4#+/(2#0(22(3&/.#65#,%&#*)/'&/#.-G&#(+#,%&-/#

.=/+)0&#+&),=/&.#)34#,%&#-30*=.-(3#(+#*=1=/5#'((4.<#.=0%#).#'(*4#6/((0%&.#)34#%&)44/&..&.#

)34#(/3),&#6/(3G&#K9(3&50%=/0%<#MNNQR8#^(/&#0(22(3#'/);&#'((4.#+(=34#-3#)**#*&;&*.#(+#

6=/-)*.#-30*=4&#*(0)*#0&/)2-0.<#6(:#7-&0&.#2)4&#(+#6(3&<#,((*.#)34#:&)7(3.<#6(3&.#(+#



``#

4(2&.,-0),&4#)3-2)*.#)34#%(/.&#7)/)7%&/3)*-)<#)34#6&)4.#)34#(,%&/#4&0(/),-;&#-,&2.#

K9(3&50%=/0%<#MNNQO#H-34=++<#MNNIO#^-3-)&;#Z#?)>%)/(;.>)-)<#MNNIR8#

# ^(/,=)/5#7/)0,-0&.#-3#,%&#^(3'(*#7&/-(4#)77&)/#,(#;)/5#2(/&#)34#&1%-6-,#*&..#

.,)34)/4-G&4#4-++&/&3,-),-(3#,%)3#-3#,%&#f-(3'3=#7&/-(48#](=/#,57&.#(+#2(/,=)/5#7/)0,-0&.#

)/&#>3(:3#+/(2#:/-,,&3#.(=/0&.#-3#,%&#^(3'(*#7&/-(4a#6=/-)*<#0/&2),-(3<#&17(.=/&#,(#:-*4#

)3-2)*.<#(/#-3#,/&&.#g#,%&#*).,#,%/&&#(+#:%-0%#0)3#6&#+(**(:&4#65#.&0(34)/5#6=/-)*#KU/=6jG5<#

&,#)*8<#MNN`R8#?=/+)0&#+&),=/&.#+(/#6=/-)*.#)/&#,57-0)**5#(;)*A.%)7&4#2(=34.#(+#*(0)*#.,(3&#

(/-&3,&4#3(/,%#)34#*(0),&4#(3#.*(7&.#(+#.2)**<#&30*(.&4#;)**&5.#KU/=6jG5<#&,#)*8<#MNN`O#

9(3&50%=/0%<#MNNQR8#L*-,&#)34#=/6)3#0&2&,&/-&.#,&34#,(#6&#2(/&#;)/-)6*&#,%)3#/=/)*#(/#

(/4-3)/5#(3&.<#%(:&;&/<#,%-.#;)/-),-(3#-.#3(,#:&**A7),,&/3&4#K9(3&50%=/0%<#MNNQR8#E=/-)*#

-30*=.-(3.#2)5#-30*=4&#-/(3#,((*.<#0&/)2-0#;&..&*.<#6-/0%#6)/>#0(3,)-3&/.#)34#@=-;&/.<#.,(3&#

6&)4.<#6(3&.#(+#.%&&7<#'(),<#)34#4&&/<#)34#0/&2)-3.#(+#)44-,-(3)*#%=2)3.#KU/=6jG5<#&,#)*8<#

MNN`O#9(3&50%=/0%<#MNNQR8#L1,&/3)*#'((4.<#=.=)**5#+/(2#U%-3)<#)/&#/)/&#)34#(3*5#+(=34#-3#

&*-,&#6=/-)*.8#$%&#*)0>#(+#+(/2)*#)//)3'&2&3,.#(/#7),,&/3&4#;)/-),-(3#.=''&.,.#*&..#(+#)3#

&27%).-.#(3#0(/7(/),&#'/(=7#-4&3,-,5#-3#,%&#2(/,=)/5#.7%&/&#4=/-3'#,%&#^(3'(*#7&/-(48#

# $%/&&#.-,&.#+/(2#^(3'(*-)#7/(;-4&#6(,%#,%&#f-(3'3=#)34#^(3'(*#.>&*&,)*#.)27*&.<#

.%(:3#(3#,%&#2)7#-3#]-'=/&#_8M8#C''/&'),&4#.)27*&.#.-G&.#65#.&1#)34#,-2&#7&/-(4#)/&#'-;&3#

-3#$)6*&#_8#C**#.-,&.#*-&#-3#,%&#3(/,%&/3#%)*+#(+#,%&#0(=3,/58#U%)342)3#-.#)#.-,&#-3#,%&#

3(/,%:&.,<#*5-3'#-3#,%&#7*)-3#(3#,%&#:&.,#.-4&#(+#,%&#*)>&#k;.#\==/#3&)/#k*))3'(28#F,#

0(3,)-3.#6=/-)*.#+/(2#,%&#E/(3G&#C'&#,%/(='%#,%&#L)/*5#F/(3#C'&#)34#,%&#f-(3'3=#7&/-(4#

K7&/.8#0(228#J8#$=2&3#Z#^8#L/4&3&R8#L'--3#P(*#-.#)#/-;&/#;)**&5#-3#,%&#3(/,%A0&3,/)*#/&'-(38#

V3#,%&#%-'%&/#&*&;),-(3.#)/&#4&3.&#+(/&.,.<#:%-0%#'-;&#:)5#,(#'/)..*)34.#)34#2&)4(:.#

,(:)/4#,%&#/-;&/#KW/-'%,<#MNN`R8#E=/-)*.#%);&#6&&3#+(=34#-3#,%-.#;)**&5#4),-3'#+/(2#,%&#



`"#

E/(3G&#)34#L)/*5#F/(3#C'&#,%/(='%#,%&#9-.,(/-0#^(3'(*#7&/-(4#K9(3&50%=/0%<#MNNQO#

9(3&50%=/0%#Z#C2)/,=;.%-3<#MNN`R8#h%&3,--#*-&.#(3#,%&#&).,#.-4&#(+#,%&#%-**.#3&)/#,%&#,(:3#

(+#,%&#.)2&#3)2&8#F,#-.#)*.(#)#/-;&/#;)**&5#,%(='%#3(,#).#.,&&7#(/#).#+(/&.,&4#).#L'--3#P(*8#

$%&#6=/-)*.#&10);),&4#),#,%-.#.-,&#)/&#7/-2)/-*5#^(3'(*#:-,%#(3*5#)#/&*),-;&#2-3(/-,5#+/(2#

,%&#f-(3'3=#7&/-(4#K7&/.8#0(228#$8#C2)')*)3,='.R8#

# C#.7&0-)*#3(,&#3&&4.#,(#6&#2)4&#)6(=,#,%&#4&.-'3),-(3#(+#-34-;-4=)*.#).#6&-3'#+/(2#

,%&#S^(3'(*T#7&/-(48#U%/(3(*('5#-.#)..-'3&4#,(#.>&*&,)*#/&2)-3.#6).&4#(3#,%&#2(/,=)/5#

0(3,&1,#-3#:%-0%#,%&5#)/&#+(=348#C.#)#/&.=*,<#)**#-34-;-4=)*.#-4&3,-+-&4#).#6&-3'#+/(2#,%&#

^(3'(*#7&/-(4#2)5#3(,#6&#+/(2#,%&#%&-'%,#(+#,%&#^(3'(*#&27-/&#KX_,%AXQ,%#0&3,=/5#CJR8#

$%&5#:&/&#*)6&*&4#).#S^(3'(*#7&/-(4T#6).&4#(3#,%&#.-2-*)/-,5#(+#,%&-/#2(/,=)/5#0(3,&1,#,(#

,%(.&#.&&3#),#,%&#%&-'%,#(+#,%&#^(3'(*#&27-/&#K7&/.8#0(228#Y8#W/-'%,R8#$%-.#2)5#-30*=4&#

6=/-)*.#/)4-(0)/6(3#4),&4#,(#).#&)/*5#).#,%&#XX,%#0&3,=/5#CJ8#U(3.&@=&3,*5<#,%(='%#,%&/&#-.#

*->&*5#.(2&#0=*,=/)*#0(3,-3=-,5#6&,:&&3#:%),#-.#/&+&//&4#,(#%&/&#).#,%&#^(3'(*#.(0-&,5#)34#

7+48'&(H:#;/<#%+/3(/=(-+%&-(</3%'+>8%+34(%/(%"&(*/34/,+#3(-#6$,&-(+3(%"&(#3#,G-&-:(



`I#

,%&#^(3'(*#&27-/&<#3(,#)**#-34-;-4=)*.#-4&3,-+-&4#).#S^(3'(*T#:&/&#-27&/-)*#0-,-G&3.8#$%&#

.)27*&#2)5#)*.(#-30*=4&#.(2&#-34-;-4=)*.#+/(2#(,%&/#.(0-&,-&.#,%),#.%)/&4#,%&#&).,&/3#

.,&77&#:-,%#,%(.&#+/(2#,%&#^(3'(*#.(0-&,5#)34#4=&#,(#)#;)/-&,5#(+#+)0,(/.<#.=0%#).#

-3,&/2)//-)'&<#2)5#%);&#6&&3#6=/-&4#-3#,%&#^(3'(*#.,5*&8#$%-.#%)77&3&4#4=/-3'#,%&#

f-(3'3=#7&/-(4#KH-34=++<#MNNIR<#,%&/&+(/&#-,#-.#/&).(3)6*&#,(#)..=2&#-,#(00=//&4#4=/-3'#,%&#

^(3'(*#7&/-(4#).#:&**8#C.#)#/&.=*,<#,%&/&#2)5#)*.(#6&#-34-;-4=)*.#+/(2#,%&#k-'%&/#(/#h%-,)3#

.(0-&,-&.#-3,&/2-1&4#-3#,%&#S^(3'(*T#.)27*&#2&3,-(3&4#%&/&8#$%&.&#-34-;-4=)*.#)/&#,%(='%,#

,(#6&#)#2-3(/-,5#(+#,%&#7(7=*),-(3#)34<#,%(='%#-27&/+&0,<#-,#-.#)..=2&4#,%),#-+#,%&.&#

-34-;-4=)*.#:&/&#6=/-&4#-3#,%&#^(3'(*#.,5*&<#,%),#,%&5#:&/&#)..-2-*),&4#-3,(#,%&#0=*,=/&#)34#

:(=*4#&1%-6-,#,%&#.)2&#.(0-)*#(/')3-G),-(3#(+#2(6-*-,58##

5G6>/,+<(?<%+F+%G(5#6$,&-(

# E/-,-.%#)34#^(3'(*-)3#4&/-;&4#.)27*&.#:&/&#=.&4#,(#,&.,#,%&#/&*),-(3.%-7#6&,:&&3#

,%&#.526(*-0#2&)3-3'#(+#%(/.&#/-4-3'#)34#,%&#.(0-)*#(/')3-G),-(3#(+#%(/.&#/-4-3'8#F3#(/4&/#

,(#4&,&/2-3&#-+#)#/&*),-(3.%-7#&1-.,.#6&,:&&3#.526(*-0#2&)3-3'#)34#(/')3-G),-(3<#.)27*&.#

:&/&#0(**&0,&4#+/(2#)#.(0-&,5#:%&/&#,%&#.526(*-0#2&)3-3'#(+#%(/.&#/-4-3'#-.#>3(:38#F3#

B(.,A^&4-&;)*#E/-,)-3<#%(/.&#/-4-3'#.526(*-G&4#%-'%#.,),=.O#,%&#2)-3,&3)30&#(+#%(/.&.#

/&@=-/&.#.-'3-+-0)3,#/&.(=/0&.<#:%-0%#:(=*4#,57-0)**5#6&#(3*5#);)-*)6*&#,(#%-'%#.,),=.#

-34-;-4=)*.#KP)/(+)*(<#MNNQR8#$%&/&+(/&<#0(27)/-.(3.#6&,:&&3#2)*&.#)34#+&2)*&.#)34#

6&,:&&3#%-'%A.,),=.#)34#*(:A.,),=.#7(7=*),-(3#.)27*&.#.%(=*4#6&)/#,%-.#(=,8#$%&#E/-,-.%#

2)*&#/-4-3'#)34#3(3A/-4-3'#.)27*&.#=.&4#,(#-4&3,-+5#2)/>&/.#(+#%(/.&#/-4-3'#+(/#,%&#E/-,-.%#

/-4-3'#.,5*&#:&/&#=.&4#+(/#,%-.#)3)*5.-.8#C..(0-),&4#0-,5A*-;-3'#)34#0(=3,/5A*-;-3'#+&2)*&#

.)27*&.#:&/&#=.&4#+(/#0(27)/-.(38#$%&#+&2)*&#.)27*&#.-G&<#);&/)'&#)'&<#)34#);&/)'&#6(45#

.-G&#)/&#*-.,&4#-3#$)6*&#_8#



`[#

# F+#,%&#7/&4-0,-(3.#(+#0(27)/-.(3.#6&,:&&3#.=6.)27*&.#+/(2#)#.(0-&,5#:-,%#)#>3(:3#

.526(*-0#2&)3-3'#(+#%(/.&#/-4-3'#)/&#6(/3&#(=,<#,%&3#0(27)/-.(3.#6&,:&&3#,%&#^(3'(*-)3#

.)27*&.#:-**#6&#=.&4#,(#&1)2-3&#,%&#2&)3-3'#(+#%(/.&#/-4-3'#-3#,%-.#0=*,=/&8#C.#,%-.#-.#)#

4-)0%/(3-0#)3)*5.-.<#2)*&.#)34#+&2)*&.#+/(2#4-++&/&3,#,-2&#7&/-(4.#:-,%#>3(:3#.(0-)*#

453)2-0.#)/&#3&0&..)/58#$%&#2)*&#.)27*&.#/&7/&.&3,#,%&#f-(3'3=#)34#^(3'(*#.)27*&.#,%),#

:&/&#=.&4#,(#-4&3,-+5#2)/>&/.#(+#^(3'(*-)3A.,5*&#%(/.&#/-4-3'#)6(;&8#$%&#)..(0-),&4#

+&2)*&#.)27*&.#:&/&#=.&4#+(/#0(27)/-.(38#$%&#+&2)*&#.)27*&#.-G&<#);&/)'&#)'&<#)34#

);&/)'&#6(45#.-G&#)/&#*-.,&4#-3#$)6*&#_8#

5@&,&%#,(I#%#(

# $%-.#.,=45#+(0=.&.#7/-2)/-*5#(3#,%&#/(6=.,-0-,5#(+#;)/-(=.#&3,%&.&.8#9(:&;&/<#

&3,%&.-)*#/(6=.,-0-,5#)77&)/.#,(#6&#)++&0,&4#65#)'&<#.&1<#)34#6(45#.-G&<#-3#)44-,-(3#,(#2=.0*&#

=.&8#$%=.<#-3#)44-,-(3#,(#0(**&0,-3'#4),)#(3#;)/-(=.#&3,%&.&.<#)'&<#.&1<#)34#6(45#.-G&#2=.,#6&#

&.,-2),&4#+(/#&)0%#-34-;-4=)*8##

23$(
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