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3')+#,(.0,(&()*#3',,(/-')+#5%#R50*#-'%,#2(#/%H(*#+(#/%0.,(# 25#,1/')5)3(#()#2%0#+(#3(#&'&()*#
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%)(#0).0*5*0')#G#+'))(,#533\/#G#25#-5,'2(<#G#250//(,#/8(C-,0&(,#2(#&(//56(#3,=-*1#+')*#2(#3',-/#
/8(/*#5)0&1Z#

O(#+13,=-*56(#)8(/*#+')3#-5/#+(#28',+,(#+%#,130*<#&50/#+(#281&(,6()3(#+%#/()/#G#-5,*0,#+(## 25#
&0/(#()#&'*/#+8121&()*/#-,1,1R213D0/#+%#.13%Z!O5#)'*0')#+(#-,1,1R213D0#?M(,&(,/3D<#IJJ"<#-Z#
mIB][A#+1/06)(##28()/(&Q2(#+(/#()*0*1/#-/=3D04%(/#-,131+5)*#25#-,0/(#+(#3')/30()3(Z#o%5)+#02#
=#5#533\/#5%#-,1,1R213D0<##02#/8560*#-'%,#2(#/%H(*#+(#&(**,(#()#&'*/<#+(#R5n')#/'%.()*#*,\/#25Q'B
,0(%/(<#+(/#121&()*/#4%0#)8')*# H5&50/#()3',(#1*1#.(,Q520/1/E#W(25#+'))(#+(/#1)')31/#*g*')B
)5)*/<#&525+,'0*/<# 3'%-1/#+(# 2')6/#/02()3(/#4%(# 280)*(,.0(b(%,#+'0*# 533'&-56)(,Z#W(# *,5.502#
)85#-5/#-'%,#Q%*#-,(&0(,#25#3'&&%)035*0')#G#5%*,%0Z#l)#(C-2030*5*0')#+(#2853*0')#'%#3'&&(#()#
+13,=-*56(#+%#/()/<#02#/8560*#-'%,#25#-(,/'))(#+(#*,'%.(,#2(#&'*#/%QH(3*0.(&()*#H%/*(<#3(2%0#4%0#
1'()%$(/#3'22(#2(#&0(%C#G#/')#(C-1,0()3(#-,'-,(Z#O(#/%H(*#4%0#(C-2030*(#'%#4%0#+13,=-*(##)(#,5B
3')*(#-5/<#02#533\+(<# 02#'-\,(#+(/#-,0/(/#+(#3')/30()3(#6,g3(#G#%)#6%0+56(#/-130R04%(E#a2#(/*#
*'%,)1#/%,#2%0B&P&(#(*#)')#.(,/#285%*,(<#&P&(#/0#25#&1+05*0')#+(#28533'&-56)(&()*#-(%*#P*,(#
+130/0.(Z##

a2# (/*# +0RR0302(# +(# R50,(# 3'&-,()+,(# 25# )'*0')# +81&(,6()3(# +(/# &'*/# 321/# '%# +(/# &(//56(/#
/*,%3*%,5)*/#G#-5,*0,#+%#3')*53*#,(*,'%.1#5.(3#%)#.13%#-5//1Z#O8(C(&-2(#2(#-2%/#-5,25)*#(/*#/5)/#
+'%*(#3(2%0#+(# 25#&0/(#()#&'*/#G#-5,*0,#+8%)(#,(-,0/(#+(/#6(/*(/Z#O(#/%H(*#3'&&()3(#-5,#(CB
-,0&(,# /')# .13%# 3',-',(22(&()*<# 02# )(# +0/-'/(# -5/# ()3',(# +(/#&'*/#-'%,# 2(# +0,(Z#O(# *,5.502#
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#

3')/0/*(#-'%,#280)*(,.0(b(%,#G#,(-,()+,(#-5*0(&&()*#2(#6(/*(#4%0#5#1*1#R50*#0)3')/30(&&()*<#()#
2(#4%(/*0'))5)*#+(#&5)0\,(#25,6(#?-5,#(C(&-2(#:#4%8(/*B3(#4%0#/(#-5//(#-'%,#*'0#2G#j#>AZ#O5#,(B
-,0/(#+%#6(/*(#-5,# 280)*(,.0(b(%,#(*# 280)30*5*0')#G#3(#4%(# 2(#/%H(*# 2%0B&P&(#/'0*#&50)*()%#/%,#
/')#6(/*(#4%0#(/*#/'%.()*#5&()1#G#/85RR0)(,#(*#/(#-,130/(,<#(/*#%)#-'0)*#+85--%0#4%0# R5.',0/(<#
3'&&(# +5)/# 25# *(3D)04%(# +%# R'3%/0)6# +(# L()+20)# ?IJ]"A<# 281&(,6()3(# +%# /()/Z#
O8533'&-56)(&()*#+(/#:#5,,P*/#/%,#6(/*(#>#(/*#G#25#R'0/#3',-',(2#(*#.(,Q52Z#W',-',(22(&()*<#2(#
6(/*(#(/*#,(-,0/#(*#&P&(#533()*%1<#(*#533'&-56)1#+8%)(#-5,*#+8%)(#0)30*5*0')#G#:#/*'--(,#>#2(#
R02#3D,')'2'604%(#?:#,(/*(#2G#>A#+85%*,(#-5,*#+(#4%(/*0')/#+%#*=-(#:#(*# 2G#4%5)+#*%E#4%8(/*#3(#
4%802#=#5#2G<#4%8(/*#3(#4%0#/(#H'%(#-'%,#*'0#j#>Z#a2#/8560*#+80).0*(,#G#%)(#(C-2',5*0')#)')#-2%/#+(#
25#/%33(//0')#+(/#R50*/#&50/#+(#*,5.5022(,#281-50//(%,#+(/#3'%3D(/#+%#.13%#-,1/()*(/#()#/0&%2B
*5)10*1# +5)/# %)# &'&()*# &1*5-D',04%(# 4%0# 3')+()/(# /'%.()*# -2%/0(%,/# 206)(/# +(# /()/Z#
O8533'&-56)(&()*#.0/(#%)(#+()/0R035*0')#1&'*0'))(22(<#%)(#0)*()/0R035*0')#+%#3')*53*#5.(3#2(#
,(//()*0#3',-',(2#+(#25#/0*%5*0')<#*'%*#()#&50)*()5)*#2(#/%H(*#G#285Q,0#+(/#*()*5*0')/#+(#,5*0')520B
/5*0')#(*#+(#3'&&()*50,(<#-'%,#&50)*()0,#'%.(,*(#285**()*(#+(#3(#4%0#.5#5+.()0,#()#&'*/Z#W8(/*#
3(#4%(#N0(,,(#M(,&(,/3D#?!@@"A<#G#25#/%0*(#+(#f%//(,2<#)'&&(#%)(#:#.0/1(#G#.0+(#><#25#+0/-'B
)0Q020*1#5**()*0'))(22(#1*5)*#030#:#*()%(#>#-5,#25#-,1/()3(#5%#6(/*(Z##F850#+'))1#%)#(C(&-2(#+(#3(#
*=-(#+(#*,5.502#+5)/#%)(#1*%+(#+(#35/#?Y50)6'2+<#IJJcA#'K#%)(#()/(06)5)*(#+(.()%(#R',&5*,03(#
(C-2030*(#()#+0RR1,1# 2(# /()/#+(# *,'0/#6(/*(/# /%33(//0R/#9#:#H8533%(022(#><# :#H(#-,()+/#+%# ,(3%2#><#
:#38(/*#%)(#3'))0.()3(#*,\/#R',*(#>Z##N2%/#,13(&&()*<#H850#(%#28'335/0')#+(#,(-,()+,(#5.(3#%)#
3')/(022(,# -1+56'604%(# %)# 6(/*(# 4%802# 5.50*# (/4%0//1# +(# 25# &50)# G# D5%*(%,# +(# 25# *P*(<# G#
28'335/0')# +(# 281.'35*0')# +8%)# # &'&()*# +(# R',&5*0')# 5.(3# %)(# /*56050,(Z# l)# ,(-,()5)*# 2(#
6(/*(<# 3(2%0B30# /8(/*# -,130/1#(*# 5RR0)1# ()#%)# &'%.(&()*# *'%,)5)*# (RR(3*%1# 5.(3# 2(# -'%3(# (*#
280)+(CZ#$-,\/#%)#*(&-/#2')6#+85--,'R')+0//(&()*<#2(/#&'*/#/')*#.()%/#9#:#38(/*#%)(#321E#>Z##
N%0/<#()#3')*0)%5)*#G#,(/*(,#()#3')*53*#5.(3#25#/0*%5*0')#+(#,1R1,()3(#(*#2(#6(/*(#4%0#28(C-,0&50*<#
%)(# R',&%25*0')#(/*#.()%(#9# :#OG<# H8'%.,(#%)(#-',*(#>Z# #d)#-(%*#50)/0# .'0,# 2(# /%H(*#6%0+1#-5,#
280)*(,.0(b(%,<# 3D(,3D(,# 28(C-,(//0')# H%/*(# 4%0# ,()+,5# 3'&-*(# (C53*(&()*# +%# .13%# 4%0#
/8(C-,0&(#G# *,5.(,/#/')#:#0)/3,0-*0')#3',-',(22(#># ?M5,(25<#kD'&-/')<#X'/3D<#IJJ_AZ#O(#*,5B
.502#+(#,(3D(,3D(#+(#25#H%/*(#(C-,(//0')#(/*#/'%.()*#2')6<#(*#38(/*#R0)52(&()*#/%,#+(/#R',&%25B
*0')/#3')+()/1(/#(*#*,\/#/0&-2(/#4%(#2(#/%H(*#/85,,P*(Z#

O(#&'&()*#'K#2(#/%H(*#533\+(#5%C#&'*/#H%/*(/#4%0##(C-,0&()*#(C53*(&()*#3(#4%(#2(#6(/*(#0)B
+04%(##3',-',(22(&()*<#(*#4%0#,()+()*#3'&-*(#+(#3(#4%0#/8(/*#H'%1#+5)/#%)(#/0*%5*0')<#(/*#.13%#
3'&&(#%)#&'&()*#+(#3'B0)30+()3(#5.(3#/'0B&P&(<#%)#&'&()*#+(#-,0/(#+(#3')/30()3(#0+()B
*0*50,(<# +(# 3')6,%()3(# ()*,(# 25# +0&()/0')# -(,/'))(22(# (*# 25# +0&()/0')# # -,'R(//0'))(22(Z#^)(#
6,50)(#+(#/()/#5#-%#5331+(,#G#25#-5,'2(<#%)#&'&()*#+(#.52(%,#0)35,)1(#5#-%#/(#+0,(Z#W(#*(&-/#
+(#3'B)50//5)3(#G#/'0B&P&(#(/*#1&0)(&&()*#*'%3D5)*<#02#+'))(#20(%#G#%)(#1&'*0')#-,'R')+(<#
-5,R'0/#.0'2()*(#(*#1Q2'%0//5)*(<#4%0#&5,4%(#+%,5Q2(&()*#(*#3')/*0*%(#()/%0*(#-'%,#2(#/%H(*#%)(#
,(//'%,3(#(//()*0(22(<#%)#/'32(#0+()*0*50,(Z##

!
20!:&:0#$!0#!:&:0#$!1!',)%86$7/0!'(!30#3!0$!766%&)-0!?*&/%76-*@(0!
#
O85--,'3D(#+%#+13,=-*56(#.0/(#25#-,0/(#+(#3')/30()3(#-5,#2(#/%H(*#2%0B&P&(#+(/#2'604%(/#/%QB
H(3*0.(/#0)*(,)(/#4%0#-(%.()*#,()+,(#3'&-*(#+(#25#&5)0\,(#+')*#02#0)35,)(#+5)/#/5#-,5*04%(#3(#
4%0#R50*#/()/#-'%,#2%0#()#*(,&(/#0+()*0*50,(/<#&50/#5%//0#25#&0/(#()#1.0+()3(#+(/#20()/#+(#/06)0B
R05)3(#()*,(#+(/#*(&-/#+0/3')*0)%/#+(#/5#Q0'6,5-D0(Z#;5)/#)'/#+0RR1,()*(/#,(3D(,3D(/<# 02#/8(/*#
'-1,1#5%#R02#+(/#()*,(*0()/#%)#.5B(*B.0()*#()*,(#2(/#&'&()*/#/06)0R05)*/#+%#-5,3'%,/#-(,/'))(2#
/3'250,(# (*# -,'R(//0'))(2<# (*# 2(/#&'&()*/#+(# -,5*04%(# 3D'0/0/Z!O(# *,5.502# +8533'&-56)(&()*#
/8(/*#R50*#G#-5,*0,#+(/#R',&%25*0')/#4%0#1&(,6()*#+(#3(/#&'&()*/#+%#-5//1#-,'3D(#'%#2'0)*50)<#
&'&()*/#+1/06)1/#-5,#2(#/%H(*#(*#5--,'R')+0/#()#(C-2030*5*0')<#5.(3#28D=-'*D\/(#R',*(#4%8()*,(#
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#

3(/#&'&()*/#02#=#5#+(/#20()/<#,()+%/##20/0Q2(/#-5,#25#,13%,,()3(#+(/#&P&(/#&'*/#'%#+(/#&P&(/#
(C-,(//0')/Z#W(# 4%0# 5# R50*# 28'QH(*# +8%)(# 5)5&)\/(<# 38(/*# /%,*'%*# 25#&0/(# ()# 1.0+()3(#+(# 3(/#
20()/#()*,(# 2(/#-')3*%5*0')/#+%#-5,3'%,/#+(#.0(#(*# 2(/#+0RR1,()*/#&'&()*/#+(#-,5*04%(#-,'R(/B
/0'))(22(#(C-2',1/Z#
#
O5#&0/(#()#,(25*0')#+(/#+0RR1,()*/#&'&()*/#1.'4%1/#R50*#5--5,5p*,(#+(/#&'*/#321/#0+()*04%(/<##
+(/#(C-,(//0')/#,13%,,()*(/E#a2#+(.0()*#-'//0Q2(#+(#+,(//(,#%)(#35,*'6,5-D0(#()#,1/(5%#+(#+0RB
R1,()*(/#206)(/#+(#/06)0R05)3(#4%0#/(&Q2()*#1*5=(,#25#+=)5&04%(#0+()*0*50,(Z#;5)/#2(/#&'&()*/#
+%#-5//1#/(#/')*#R',61(/#+(/#+130/0')/#(*#(),530)1(/#+(/#.52(%,/#4%0#/')*#3'&&(#25#/'%,3(#.0.(#
4%0#/853*%520/(#+5)/#2(/#-,5*04%(/Z#W(30##*()+#G#.520+(,#28D=-'*D\/(#+8%)(#3'D1,()3(#-/=3D'2'B
604%(#0)*(,)(#G#25#3')/*,%3*0')#0+()*0*50,(#+(#3D53%)Z#$#*,5.(,/#25#&0/(#()#&'*/#+(#25#/06)0R0B
35*0')#/%QH(3*0.(#+(/#&'&()*/B321<#')#-(%*#50)/0#R50,(#1&(,6(,#2(/#3,'=5)3(/#(*#2(/#.52(%,/#4%0#
+'))()*# /()/# 5%C# /*,5*160(/# +%# /%H(*# /%,# 25# Q5/(# +`%)(# 3,0/*5220/5*0')# 0+()*0*50,(<# 3`(/*# G# +0,(#
+`%)(#0+()*0R035*0')#G#+(/#&(//56(/#/*,%3*%,5)*/#,(2(.5)*#+(#/')#D0/*'0,(Z##
a2#/85.\,(#4%(<#+5)/#2(/#+0RR1,()*/#()*,(*0()/#+(#+13,=-*56(#&()1/#5%#3'%,/#+(/#,(3D(,3D(/#/%,#
25#3')/*,%3*0')#+(#280+()*0*1#-,'R(//0'))(22(<#2(/#&'&()*/#3D'0/0/#3',,(/-')+()*<#5-,\/#R'3520B
/5*0')# /%,# 2(# :#&'&()*# +%#&'&()*#><# G# %)# .13%# +8%)0R035*0')# ()*,(# 2(/# .52(%,/# -,'R(//0')B
)(22(/#(*#2(/#.52(%,/#-(,/'))(22(/Z#O(#/()*0&()*#+(#H%/*(//(#4%0#,1/%2*(#+(#25#3'B0)30+()3(#&'B
&()*B6(/*(B/()/#3',,(/-')+#G#+(/#(C-1,0()3(/#'K#2(/#()H(%C#0+()*0*50,(/#')*#1*1#+(#R50*# 0)35,B
)1/#+5)/#%)(#-,5*04%(Z##
#
#
A%&*3!050:6.03!6&(%!*..(3$%0%!.7!:,$-&'&.&/*0!'03!0#$%0$*0#3!'0!',)%86$7/0B!!
0#!.*0#!7C0)!(#0!766%&)-0!?*&/%76-*@(0!'03!0#>0(5!*'0#$*$7*%03!
#
#
F(#+'))(,50#030#*,'0/#(C(&-2(/#+(#&0/(#5%#H'%,#+8()H(%C#0+()*0*50,(/#5=5)*#0)R213D0#2(#-5,3'%,/#
-,'R(//0'))(2<#0//%/#+(#*,'0/#,(3D(,3D(/#+0RR1,()*(/<#(*#4%0#')*#+'))1#20(%#G#+(/#*,50*(&()*/#+0RB
R1,()*/#G#25#R'0/#+5)/#2(#,(3%(02#(*#+5)/#25#,(/*0*%*0')#+(/#+'))1(/Z##
#
;5)/# 2(# -,(&0(,# (C(&-2(<# %)(# 1+%35*,03(# (/*# 5&()1(# G# :#q''&(,#># /%,# %)# &'&()*# -,130/#
+8%)(#.0/0*(#G#+'&0302(<#&'&()*#+')*#(22(#.5#5#-'/*(,0',0#3'&-,()+,(#4%802#3')+()/(#%)(#-,'B
Q21&5*04%(#4%0# 5# *,5.(,/1# *'%*# /')#-5,3'%,/#-,'R(//0'))(2<# (*#4%0# /8(),530)(#G# 28',060)(#+5)/#
/')#D0/*'0,(#-(,/'))(22(Z##
#
;5)/#2(#/(3')+#(C(&-2(<#3(#/')*#+(/#&'&()*/#4%0#')*#1*1#+13,0*/#-5,#%)#()/(06)5)*#/-130520/1##
()#+(/#*(&-/#+0RR1,()*/#5%#3'%,/#+8()*,(*0()/#/%33(//0R/Z#W8(/*#&'0#()#*5)*#4%(#3D(,3D(%,#4%0#
50#,(&5,4%1#2(/#5)52'60(/#/*,%3*%,(22(/#(*#2(/#50#&0/(/#()#1.0+()3(#5#-'/*(,0',0#-5,#,5--,'3D(B
&()*#(*#H%C*5-'/0*0')#+(#3(/#&'&()*/Z##
#
;5)/# 2(# *,'0/0\&(# (C(&-2(<# 38(/*# 28533'&-56)(&()*# 5%# 3'%,/# +%# &P&(# ()*,(*0()# 5.(3# %)(#
3')/(022\,(#-1+56'604%(<#-5,#,(-,0/(#+(/#6(/*(/#(*#0).0*5*0')#G#%)#-,'3(//%/#+(#,1/')5)3(#.(,/#
+85%*,(/#&'&()*/#+(#/5#Q0'6,5-D0(<#4%0#5#-%#&()(,#5%#+13,=-*56(#+%#/()/Z#
#
#
a2#=#5#()#R50*#+(%C#()*,1(/#-'//0Q2(/#-'%,#2(#*,5.502#+(#+13,=-*56(#9#2(#&'&()*#(*#2(#6(/*(Z##
;5)/#2(#-,(&0(,#(C(&-2(<#*'%*#2(#*,5.502#+(#&0/(#()#20()#/(#R50*#G#-5,*0,#+8%)#/(%2#&'&()*#4%0#
/(#+1*53D(#+8%)#-,(&0(,# ,130*#+(#-,5*04%(<# (*# 2(/# ,1/')5)3(/#/')*# 2(# R50*#+(# 281+%35*,03(#(22(B
&P&(<# /%0*(# G# %)# *,5.502# ,1R2(C0R# +(# ,(*'%,# /%,# 3D54%(# ()*,(*0()# /%33(//0RZ# ;5)/# 2(# /(3')+#
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#

(C(&-2(<#38(/*#&'0#()#*5)*#4%(#3D(,3D(%,#4%0#50*#R50*# 2(#20()#()*,(#2(/#+(%C#&'&()*/#1.'4%1/#
?()R5)3(# (*# -,5*04%(# -,'R(//0'))(22(A# (*# 4%0# 2(/# 50# H%C*5-'/1/# +5)/# 28(C-'/1Z# O(# *,'0/0\&(#
(C(&-2(# (/*# G# &')# /()/# 2(# -2%/# +1&')/*,5*0R# +(# 25# -%0//5)3(# +(# 28()*,(*0()# +(# +13,=-*56(#
4%5)+#02#/85--%0(#/%,#25#6(/*%(22(#+%#/%H(*#()#1.'35*0')Z##
#

D%0:*0%!050:6.0!1!E%7#F&*30!0$!.7!6.7)0!,'()7$*C0!'03!6G%03<!
#
#
W(*#(C(&-2(#(/*#35,53*1,0/1#-5,#2(#R50*#4%(#+5)/#%)#-,(&0(,#()*,(*0()#'K#25#/0*%5*0')#3D'0/0(#-5,#
281+%35*,03(#0)*(,.0(b1(#(/*#%)(#.0/0*(#G#%)(#R5&022(<##/(#+1*53D(#%)#&'&()*#321#4%0#(/*#25#-,0/(#
+(# -5,'2(# +8%)# -\,(<# '%# -2%*r*# +8%)# Q(5%B-\,(<# (*# 4%(# 3(*# ()*,(*0()# /(,5# /%0.0# +(# +0RR1,()*(/#
-D5/(/# ,1R2(C0.(/# /%/30*5)*# +(/# ,1/')5)3(/#&%2*0-2(/#4%0# /(,')*# # 1.'4%1(/# +5)/#+(%C# 5%*,(/#
()*,(*0()/#+85--,'R')+0//(&()*Z##
O5# 3')/06)(# 1*50*#9# :#`!% #!% 1)'1'"!% ,-8B'T(!)% (*%A'A!*#% 1'"/#/H% ,!% #+% 1)+#/T(!% 1)'H!""/'*L
*!$$!O%)!1)8"!*#+#/H%1'()%#'/%,!%#'*%A8#/!)%,-8,(.+#)/.!%!*%A/$/!(%'(B!)#%W%
#
Y,5)n'0/(#(/*#1+%35*,03(#G#25#N,'*(3*0')#F%+03050,(#+(#25#F(%)(//(Z#;5)/#2(#35+,(#+8%)(#&(/%,(#
H%+03050,(# 3')3(,)5)*# 2(# /%0.0# 1+%35*0R# +8%)# H(%)(# ()# 6,5)+(#+0RR03%2*1# /3'250,(<# (22(# R50*# %)(#
.0/0*(# G# +'&0302(# ()# /'0,1(<# ()# (/-1,5)*# .'0,# )')# /(%2(&()*# 25#&\,(#&50/# 5%//0# /')# 3'&-5B
6)')#9#
:#! N5,3(# 4%(# &')# 'QH(3*0R<# 381*50*# +85,,0.(,# G# ,()3')*,(,# 3(*# D'&&(# 4%0# R50/50*# +0,(# -5,# /5#
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