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-@%5/,#%12%& .(& 8%(8-%& 9$%#"1& VXS9;& U^9A;& P$*1`/a& 9$%/aHW& )& -*& 2"*-/#/"1& bU%(8-%&
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*+%2&.%,&,2"$%,&*(5&*-%1#"($,&.%&e77&+"/5;&2"33%&)&O(/38%$&6=&

=23"+-0-& 4%3& #0$4,40->%?3& 3("-%$">%?3& *0)& +0& @0"#A%& B$42*%$40$-,3-%& 0"C&
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.%& -@*2#/+/,3%& ,($& ,%,& #%$$*/1,& .%& 8$4./-%2#/"1& VX1/#4& #%$$/#"$/*-%;& -(##%& 2"1#$%& -*&
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.%& -DI#*#& <(/& ,%& #$*.(/#& 8*$& .%,& /14:*-/#4,& 2$"/,,*1#%,& %1& #%$3%,& .@*22G,& *(5&
,%$+/2%,&8('-/2,;&)&-*&2(-#($%;&)&-@%1,%/:1%3%1#;&*(&-":%3%1#;&)&(1&#$*+*/-&./:1%=&A%,&
4-%2#/"1,&.%&3*$,&_767&*($"1#&.%&8-(,&-/%(&.*1,&(1&2"1#%5#%&,842/0/<(%=&F%-(/&.%&-*&
2$/,%&42"1"3/<(%&<(/&,%$#&.%&8$4#%5#%&*(&8"(+"/$& &8"($&1"(,&0*/$%& /1#4:$%$&<(%& -%,&
./00/2(-#4,&.%,&2*8/#*-/,#%,&,"1#&*(,,/&-%,&1m#$%,;&*-"$,&<(%&-%,&'(.:%#,&*--"(4,&8"($&
$48"1.$%&*(5&'%,"/1&.(&8%(8-%&,%&$4.(/,%1#&.%&C"($&%1&C"($=&
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F%,& 4-%2#/"1,& $4:/"1*-%,& *($"1#& *(,,/& -/%(& .*1,& -%& 2"1#%5#%& .(& $*88"$#& 9*--*.($=&
Q*88"$#& ."1#& -D*3'/#/"1& %,#& .%& 8$"8",%$& .%,& 8/,#%,& 8"($& $40"$3%$& -%,& 2"--%2#/+/#4,&
-"2*-%,& .%& -@H%5*:"1%& %#& -%($,& 2"384#%12%,=& F%-(/M2/& /1#%$+/%1#& *8$G,& -*& $4+/,/"1&
2"1,#/#(#/"11%--%& .%& 3*$,& _77e& <(/& *& %1#%1.(& *,,"(8-/$& -@"$:*1/,*#/"1& .%,&
2"--%2#/+/#4,&-"2*-%,;&-%($&$%2"11*L#$%&-%($&./+%$,/#4;&-%,&*(#"$/,%$&)&%584$/3%1#%$&.%,&
2"384#%12%,& 1"(+%--%,& %#& :*$*1#/$& -%($& *(#"1"3/%& 0/1*12/G$%=& !"(,& $%,#"1,&
%5#$?3%3%1#& 2$/#/<(%,& ,($& -*& .42%1#$*-/,*#/"1& .%& _77e;& %#& -%& $*88"$#& 9*--*.($;& <(/&
+"(.$*/%1#& ."11%$& .%& 1"(+%--%,& 2"384#%12%,& *(5& $4:/"1,& ,*1,& *22"$.%$& (1&
,B,#G3%& .43"2$*#/<(%& %#& 0/,2*-& ."11*1#& -*& 8",,/'/-/#4& *(5& ./004$%1#,& #%$$/#"/$%,& .%&
-DH%5*:"1%& .%& ,D43*12/8%$& $4%--%3%1#& .%& -*& #(#%--%& 8*$/,/%11%=& F%8%1.*1#& 1"(,&
2"1,/.4$"1,& 2%& $*88"$#& 2"33%& (1%& +$*/%& "22*,/"1& .D*+*12%$& ,($& -%,& .",,/%$,& .%&
-D(1/#4&#%$$/#"$/*-%&%#&.D(1&8*$-%3%1#&.43"2$*#/<(%&8"($&-*&9$%#*:1%=

7+0F%".+)30$62)%"/30&+0*$+#/2"+

A%&F"1,%/-&$4:/"1*-&.%&9$%#*:1%&*&4#4&2$44&%1&6Zn_&%1&%52-(*1#&-%&8*B,&!*1#*/,&.(&
#%$$/#"/$%& *.3/1/,#$*#/0& .%& -*& 9$%#*:1%;& %#& /-& %,#& 4-(& *(& ,(00$*:%& (1/+%$,%-& .%8(/,&
,%(-%3%1#&6Z[\=&N%,&8$4$":*#/+%,&"1#& -4:G$%3%1#&4+"-(4%,&*(&:$4&.%,&./004$%1#%,&
$40"$3%,&,($&-*&.42%1#$*-/,*#/"1=&g-&%52-(&-%&8%(8-%&'$%#"1&.%&#"(,&2H"/5&2$(2/*(5&,($&
,"1& *+%1/$;& %1&3*/1#%1*1#& -%,& 2H"/5& %1& #%$3%& .D"$/%1#*#/"1,& ,"2/*-%;& 42"1"3/<(%;&
42"-":/<(%&%#&0/,2*-%&*(&8"(+"/$&8*$/,/%1=&U"($#*1#&.G,&6Z[6&P$*1J"/,&>/##%$*1.&%#&-%&
UN;& )& -%($& *$$/+4%& *(& 8"(+"/$;& *+*/%1#& -*/,,4& 2$"/$%& )& -*& 8",,/'/-/#4& .D(1%&4+"-(#/"1&
0*+"$*'-%& 8"($& -%& 8%(8-%& 9$%#"1& .%& 3*L#$/,%$& ,"1& .%,#/1& 1*#/"1*-;& %1& 8$"3%##*1#&
1"#*33%1#&-D/1#4:$/#4&#%$$/#"$/*-%&%#&(1&,#*#(#&,842/0/<(%&8"($&-*&-*1:(%&'$%#"11%=

Q*88"$#4&*(&1"3'$%&.DH*'/#*1#,;&-%&'(.:%#&.(&F"1,%/-&$4:/"1*-&$%,#%&-%&3"/1,&'/%1&
."#4&*(&$%:*$.&.%&2%-(/&.%&#"(#%,&-%,&*(#$%,&2"--%2#/+/#4,&-"2*-%,&%5/,#*1#%,&2"33%&
-%&.48*$#%3%1#&"(& -*&2"33(1*(#4&.%&2"33(1%=&U"($#*1#&2D%,#&'/%1&)& -D42H%--%&.(&
#%$$/#"/$%& 9$%#"1& <(%& ."/+%1#& ,%& 8%1,%$& *(C"($.DH(/& -%,& ,"-(#/"1,& 8"-/#/<(%,& -"2*-%,&
*(5& 8$"'-43*#/<(%,& :-"'*-%,& <(%& 8%(+%1#& ?#$%& -D%1+/$"11%3%1#;& -%& 3".%& .%&
.4+%-"88%3%1#& 42"1"3/<(%;& -*& ,"-/.*$/#4& %#& -%& -/%1& ,"2/*-;& -%,& 3".G-%,&
.D*341*:%3%1#;& ===& S%& 8-(,& -D*1*-B,%& .%,& ,"1.*:%,& VFNd& _776& bo9$%#"1,;& A"/$%M
d#-*1#/<(%& %#& <(%,#/"1& $4:/"1*-%ocW& 3"1#$%& 2-*/$%3%1#& <(%& -%,& 9$%#"11%,& %#& -%,&
9$%#"1,&,%&./,%1#& #$G,&3*C"$/#*/$%3%1#&H*'/#*1#,&.%& -*&9$%#*:1%&8-(#m#&<(%&.%& -%($&
2"33(1%;&.%&-%($&.48*$#%3%1#;&"(&3?3%&.%&-*&P$*12%=&
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^1&,%& $%#$"(+%&."12&*(C"($.DH(/& *+%2&(1%&2"--%2#/+/#4& ,%1,4%& $%8$4,%1#%$&8$G,&.%&
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#$G,&8%(&.%&3"B%1&.D*2#/"1=&

A"$,<(D"1& 8",%& -*& <(%,#/"1;& -D4+"-(#/"1& /1,#/#(#/"11%--%& .%& -*& 9$%#*:1%& ,%3'-%& ?#$%&
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+*& .*1,& 2%& ,%1,& #"(#& %1& 1%& ,%& 8",/#/"11*1#& 8*,& 8"($& (1%& 4+"-(#/"1& ./004$%12/4%=&
F%8%1.*1#& .G,& <(D/-& *& 4#4& 8$"8",4& .D*+*12%$& 2"12$G#%3%1#& ,($& -*& <(%,#/"1&
.D/1,#/#(#/"1&8*$#/2(-/G$%&)& -*&9$%#*:1%;&"(&3?3%&8-(,&2"12$G#%3%1#&,($& -*&<(%,#/"1&
.%&-*&Q4(1/0/2*#/"1;&.%(5&*$:(3%1#&"1#&4#4&3/,&%1&*+*1#&8"($&1%&8*,&*+*12%$&,($&2%&
.",,/%$;&-*&2"38-%5/#4&%#&-D/14:*-/#4&#%$$/#"$/*-%=&U"($#*1#&,/&-D"1&2"38*$%&-D"$:*1/,*#/"1&
.%,& #%$$/#"/$%,& "1& "',%$+%& .D*'"$.& <(%& -D"$:*1/,*#/"1& *2#(%--%& 1D%38?2H%& 8*,&
-D/14:*-/#4&42"1"3/<(%&%1#$%&-%,&#%$$/#"/$%,=&Q*88%-"1,&8*$&%5%38-%&<(%&8-(,&.%&n7j&
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3(-#/#(.%&.%&,#*#(#,&%5/,#%&8"($&-%,&#%$$/#"/$%,&.%&-DI#*#&P$*1J*/,;&*+%2&-%,&./004$%1#,&
,#*#(#,&.%,&#%$$/#"/$%,&.D^(#$%M3%$&"(&3?3%&%1&F"$,%&"R&-D%542(#/0&$4:/"1*-&./,8",%&
.D(1&'(.:%#;&$*88"$#4&*(&1"3'$%&.DH*'/#*1#;&2/1<&0"/,&,(84$/%($&)&2%-(/&.%&-*&Q4:/"1
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.48*$#%3%1#& $%,#%& (1& ,#*#(#& 8*$#/2(-/%$;& "(& <(%& -Dd-,*2%& "(& -%& #%$$/#"/$%& .%& 9%-0"$#&
./,8",%& .D%5"14$*#/"1,& %#& ./,8",/#/"1,& 8$/+/-4:/4%,=& !"(,& -%& +"B"1,& '/%1& -*&
2"1,#/#(#/"1& .%& -*& Q48('-/<(%& 0$*1J*/,%& 1D/1#%$./#& 8*,& .%& $48"1.$%& *(& '%,"/1&
.43"2$*#/<(%& %,84$4& %1& 9$%#*:1%;& .D*(#*1#& <(%& 2%--%M2/& $%2"11*L#& *(C"($.DH(/& -%&
.$"/#& )& -D%584$/3%1#*#/"1=& g-& ,(00/#& %1& 0*/#& .D*+"/$& (1%&3*C"$/#4& $4:/"1*-%& $4%--%3%1#&
+"-"1#*/$%&,($&-%&,(C%#&%#&2*8*'-%&.%&0*/$%&8$%,,/"1&,($&-%&:"(+%$1%3%1#=

A"$,<(D"1& 8",%& -*& <(%,#/"1;& -D4+"-(#/"1& /1,#/#(#/"11%--%& .%& -*& 9$%#*:1%& ,%3'-%& ?#$%&
$%2"11(&2"33%&142%,,*/$%&8*$&-%,&./$/:%*1#,&$4:/"1*(5;&3?3%&-%&$*88"$#&9*--*.($&
+*& .*1,& 2%& ,%1,& #"(#& %1& 1%& ,%& 8",/#/"11*1#& 8*,& 8"($& (1%& 4+"-(#/"1& ./004$%12/4%=&
F%8%1.*1#& .G,& <(D/-& *& 4#4& 8$"8",4& .D*+*12%$& 2"12$G#%3%1#& ,($& -*& <(%,#/"1&
.D/1,#/#(#/"1&8*$#/2(-/G$%&)& -*&9$%#*:1%;&"(&3?3%&8-(,&2"12$G#%3%1#&,($& -*&<(%,#/"1&
.%&-*&Q4(1/0/2*#/"1;&.%(5&*$:(3%1#&"1#&4#4&3/,&%1&*+*1#&8"($&1%&8*,&*+*12%$&,($&2%&
.",,/%$;&-*&2"38-%5/#4&%#&-D/14:*-/#4&#%$$/#"$/*-%=&U"($#*1#&,/&-D"1&2"38*$%&-D"$:*1/,*#/"1&
.%,& #%$$/#"/$%,& "1& "',%$+%& .D*'"$.& <(%& -D"$:*1/,*#/"1& *2#(%--%& 1D%38?2H%& 8*,&
-D/14:*-/#4&42"1"3/<(%&%1#$%&-%,&#%$$/#"/$%,=&Q*88%-"1,&8*$&%5%38-%&<(%&8-(,&.%&n7j&
.%,& /1+%,#/,,%3%1#,& 2(-#($%-,& .%& -DI#*#& 0$*1J*/,& ,"1#& 0*/#& )& U*$/,=& S%& 8-(,& (1%&
3(-#/#(.%&.%&,#*#(#,&%5/,#%&8"($&-%,&#%$$/#"/$%,&.%&-DI#*#&P$*1J*/,;&*+%2&-%,&./004$%1#,&
,#*#(#,&.%,&#%$$/#"/$%,&.D^(#$%M3%$&"(&3?3%&%1&F"$,%&"R&-D%542(#/0&$4:/"1*-&./,8",%&
.D(1&'(.:%#;&$*88"$#4&*(&1"3'$%&.DH*'/#*1#;&2/1<&0"/,&,(84$/%($&)&2%-(/&.%&-*&Q4:/"1&
9$%#*:1%=& !D"('-/"1,& 8*,& 1"1& 8-(,& <(%& -%& ,#*#(#& .%& U*$/,& )& -*& 0"/,& +/--%& %#&
.48*$#%3%1#& $%,#%& (1& ,#*#(#& 8*$#/2(-/%$;& "(& <(%& -Dd-,*2%& "(& -%& #%$$/#"/$%& .%& 9%-0"$#&
./,8",%& .D%5"14$*#/"1,& %#& ./,8",/#/"1,& 8$/+/-4:/4%,=& !"(,& -%& +"B"1,& '/%1& -*&
2"1,#/#(#/"1& .%& -*& Q48('-/<(%& 0$*1J*/,%& 1D/1#%$./#& 8*,& .%& $48"1.$%& *(& '%,"/1&
.43"2$*#/<(%& %,84$4& %1& 9$%#*:1%;& .D*(#*1#& <(%& 2%--%M2/& $%2"11*L#& *(C"($.DH(/& -%&
.$"/#& )& -D%584$/3%1#*#/"1=& g-& ,(00/#& %1& 0*/#& .D*+"/$& (1%&3*C"$/#4& $4:/"1*-%& $4%--%3%1#&
+"-"1#*/$%&,($&-%&,(C%#&%#&2*8*'-%&.%&0*/$%&8$%,,/"1&,($&-%&:"(+%$1%3%1#=

K10/1& -%,&%5%38-%,&%($"84%1,&3"1#$%1#&)&<(%-,&8"/1#,& -*&9$%#*:1%&%,#&.41(4%&.%&
2*8*2/#4& .43"2$*#/<(%& %#& 8"-/#/<(%=& S*1,& #"(,& -%,& I#*#,& %($"84%1,& +"/,/1,& .%& -*&
P$*12%& "1& "',%$+%& -D%5/,#%12%& .%& 2"--%2#/+/#4& $%8$4,%1#*1#& .%,& #%$$/#"/$%,&
2(-#($%--%3%1#& %#& H/,#"$/<(%3%1#& /.%1#/0/4,;& %#& ./,8",*1#& .%& 8"(+"/$,& %#& .%&
2"384#%12%,& ./004$%12/4%,& *(& ,%/1& .%& -%($,& I#*#,=& U$G,& .%& -*& 3"/#/4& .%,& I#*#,&
.DK($"8%& "1#& (1%& 8"8(-*#/"1& .%& #*/--%& 2"38*$*'-%& "(& /104$/%($%& )& 2%--%& .%& -*&
9$%#*:1%;& %#& /-,& ,"1#& 8-(,& .D(1%& ./a*/1%& *(& ,%/1& .%& -DX1/"1& K($"84%11%=& F%##%&
*',%12%& .%& $%8$4,%1#*#/"1& 8",%& ."12& (1& ,4$/%(5& 8$"'-G3%& .43"2$*#/<(%;%1&
%38?2H*1#& -%&8%(8-%&9$%#"1&.D?#$%&*(&,%/1&.%,&8-(,&H*(#%,&/1,#*12%,&%($"84%11%=&
!"(,&8%1,"1,&-":/<(%3%1#&<(D*+%2&-D4-%2#/"1&.D(1&8*$-%3%1#&9$%#"1&*(#"1"3%&."#4&
.D(1&3/1/3(3&.%&2"384#%12%,;&-%&8?2H%($,&"(&-%,&*:$/2(-#%($,&8*$&%5%38-%;&*($*/#&
8-(,&0*2/-%3%1#&#$*+%$,4,&-%,&2$/,%,&<(/&-%,&#"(2H%1#&*(C"($.DH(/=&FD%,#&*(,,/&(1&.%,&
*+*1#*:%,&<(%&1"(,&8%$3%##$*/#&-D%5/,#%12%&.D(1%&+4$/#*'-%&.43"2$*#/%&%1&9$%#*:1%=
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-D4+"-(#/"1&/1,#/#(#/"11%--%&.(&F"1,%/-&$4:/"1*-=&

i"(#&1D%,#&8*,&)&C%#%$&.*1,&-%&'/-*1&.%&h%*1Mp+%,&A%&S$/*1;&1"(,&1%&1"(,&-/+$%$"1,&
."12&8*,&)&(1%&2$/#/<(%&*2%$'%&%#&,#4$/-%&.%&,"1&3*1.*#;&1"(,&$%,#"1,&2%8%1.*1#&
2%$#*/1& <(%& ,"1&"$/%1#*#/"1& /.4"-":/<(%&1D*& 8*,& 8%$3/,& .D*--%$& *(& '"(#& .%& 2%$#*/1,&
.",,/%$,&%#& 1%&8%$3%#&8*,&.D%1+/,*:%$&(1&*+%1/$& $4%--%3%1#&.43"2$*#/<(%&8"($& -*&
9$%#*:1%=
g-&1@*&42H*884&)&8%$,"11%&<(%&-%&8$4,/.%1#&.%&-*&$4:/"1&9$%#*:1%&,%&-*1J*/#&8*$0"/,&
.*1,& .%,& ./,2"($,& %#& .%,& 8$*#/<(%,& 8$"3"#/"11%--%,& .*1,& -%,<(%--%,& "1& ,%1#*/#&
8"/1.$%&2%$#*/1%,&#H43*#/<(%,&.40%1.(%,&8*$&-%,&1*#/"1*-/,#%,&'$%#"1,&T&1"#*33%1#&
,($&-*&<(%,#/"1&.(&$%#"($&.(&8*B,&!*1#*/,&%1&9$%#*:1%;&,($&-*&-*1:(%&'$%#"11%qK#&
1@%1&."(#"1,&8*,&)&-@*88$"2H%&.%,&4-%2#/"1,&$4:/"1*-%,&-*&,($%12HG$%&+%$'*-%&0$/,*1#&
-@*(#"1"3/,3%& '"1& #%/1#& %#& -%,& 8$"3%,,%,& .*1,& 2%,& ."3*/1%,& $/,<(%1#& .@*--%$&
2$"/,,*1#=
U"($& *(#*1#;& '/%1& <(%& ,(224.*1#& )& (1%& *12/%11%&3*C"$/#4& .%& .$"/#%;& <(/& (1%& 0"/,&
.*1,& -D"88",/#/"1& ,D%,#& 4#$*1:%3%1#& $%#$"(+4& 0*+"$*'-%& %--%& *(,,/& )& 2%$#*/1%,&
$%+%1./2*#/"1,&1*#/"1*-/,#%,;&2%,&8$"3%,,%,&1@"1#&8*,&4#4&*,,(34%,&8*$&-@%1,%3'-%&
.%&,*&3*C"$/#4&1/&8*$&-@%1,%3'-%&.(&U*$#/&,"2/*-/,#%&&0$*1J*/,&%1&9$%#*:1%;&.*1,&-%,&
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N%'$0'"0O6$)#/P3+01$%M+#0&+0.%()6#60+"0*$+#/2"+
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,"(+%$*/1%#4& <(/& 8%$3%##$*& *(& 8%(8-%& 9$%#"1& .D*$$/+%$& *(& 0"12#/"11%3%1#&
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N*$`"aB;& <(/& ,D%58$/3%& *(& ,%/1& 3?3%& .%& -*& .$"/#%& 0$*1J*/,%& %1& 9$%#*:1%=&
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#43"/:1%1#&.D(1&+4$/#*'-%&8$"C%#&&8"-/#/<(%&8"$#4&8*$&.%,&2/#"B%1,&<(/&1%&.48%1.%1#&
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A*&H*(,,%&.(&8$/5&.(& -":%3%1#& -"2*#/0&"(&)& -@*2H*#& V2"1,#$(2#/"1& /12-(,%W&1@%,#&8*,&
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/-&B&*&8-(,&.%&k7&j&.%&$4,/.%12%,&,%2"1.*/$%,=&K1&_77e;&,($&-%,&k7&777&-":%3%1#,&
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8"($&.%&#$G,&-"1:(%,&84$/".%,=



!$!$

!"#$% &'( &)*+ ,-+"..&/01 21

U"($&#%1#%$&.%&-/3/#%$&-*&0-*3'4%&.%,&8$/5;&-*&$4:/"1&9$%#*:1%;&<(/&*&$*88%-"1,M-%&(1&
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.@"(#/-,&8$"8$%,&-(/&8%$3%##*1#&.%&,"(#%1/$&,"1&42"1"3/%&%#&,%,&%38-"/,=&
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.@%3'*(2H%,&%#&.%&$%+%1(,&+/*&-%,&#*5%,&8$"0%,,/"1%--%,=&!"(,&8%1,"1,&<(%&,($&2%&
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A*1.%,&*(5&3*$4%,&1"/$%,&%#&*:$%,,/"1,&2"1#$%&-%&-/##"$*-;&-%,&9$%#"1,&&,('/,,*1#&2%,&
2*#*,#$"8H%,& -/4%,& )& (1& 3".%& .%& .4+%-"88%3%1#& 2*8/#*-/,#%& %#& 8$".(2#/+/,#%& "1#&
#"(C"($,&,r&,DB&"88",%$&0*$"(2H%3%1#=&&
N/& -%,& 3"'/-/,*#/"1,& $%,#%1#& 142%,,*/$%,& 2@%,#& *(,,/& )& #$*+%$,& -*& :%,#/"1& .%,&
2"--%2#/+/#4,& <(%& 1"(,& 8"(+"1,& /10-(%$& ,($& 1",& 2"38"$#%3%1#,& %#& 3".%,& .%&
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:$*#(/#&.%,&4#(.%,&(1/+%$,/#*/$%,=
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B1%$#.U0F'3#'$+.0+#07%).)$.

6W&!"(,&1"(,&%1:*:%"1,&)&.40%1.$%&-@*22G,&)&-*&2(-#($%&,"(,&#"(#%,&,%,&0"$3%,;&B&
2"38$/,&%1&3/-/%(& $($*-&%#&.*1,& -%,&<(*$#/%$,&8"8(-*/$%,&%1& -/%1&*+%2& -%& $/2H%& #/,,(&
*,,"2/*#/0&'$%#"1=
_W& 9/%1& <(%& 2%-*& $%-G+%& .%,& 2"384#%12%,& 3(1/2/8*-%,& 1"(,& .%+"1,& ,"(#%1/$& %#&
$%1"(%$&*+%2&-*&#$*./#/"1&.@*(#"M4.(2*#/"1&.(&3"(+%3%1#&"(+$/%$&.%&9$%#*:1%&<(/&*&
,(& 3%##$%& %1& 8-*2%& -%,& 8$%3/G$%,& '"($,%,& .(& #$*+*/-& V!*1#%,& %#& P"(:G$%,W=& F%-*&
8*,,%& 8*$& -*& 8$/,%& %1& 2"38#%& .%& -*& 1"(+%--%& ."11%& ,B1./2*-%& V43%$:%12%& .%,&
NXS,;& NA9;& F!i===W& *0/1& .%& 2"10/%$& *(5& ,B1./2*#,& -*& :%,#/"1& %#& -@*1/3*#/"1& .%&
1"(+%--%,&'"($,%,&.(&#$*+*/-&(1/#*/$%,=&K--%,&."/+%1#&$%38-/$&-%($&$m-%&/1/#/*-&T&-/%(5&.%&
$%12"1#$%;& .%& .4'*#;& .@4.(2*#/"1;& .%& ,"-/.*$/#4,& 2"1,#$(/#%,& )& -*& '*,%;& .%& -"/,/$,;&
.@*2#/+/#4,&,8"$#/+%,===
eW&g-&0*(#&4#(./%$&-*&3/,%&%1&8-*2%&.%&,#$(2#($%,&*(#":4$4%,&8*$&-*&C%(1%,,%&.*1,&(1&
2*.$%& 1"1& /1,#/#(#/"11%-& "(&3*$2H*1.& 8*$& -@"$:*1/,*#/"1& .@(1& V"(& 8-(,/%($,W& 2%1#$%&
*(#"1"3%& .%& -*& C%(1%,,%& 2"33%& /-& %1& %5/,#%& )& N#$*,'"($:;& 9%$1%& "(& .*1,& .%&
1"3'$%(,%,& +/--%,& .@g#*-/%& "(& .(& U*B,& 9*,<(%=& F@%,#& (1& 3"B%1& %00/2*2%& .%&
$%,8"1,*'/-/,%$& -*& C%(1%,,%&8-(#m#& <(%&.%& -*& ,#/:3*#/,%$& %#& .%&:*$*1#/$& -@*22G,&*(5&
2"12%$#,;& %58",/#/"1,;& %#& )& #"(#%,& -%,& 0"$3%,& .@%58$%,,/"1,& 2(-#($%--%,=&
A@*(#""$:*1/,*#/"1&8-(#m#&<(%&-*&$48$%,,/"1&t
fW& A%,& 2"--%2#/+/#4,& -"2*-%,& %#& #%$$/#"$/*-%,& ."/+%1#& *+"/$& (1%& 8"-/#/<(%& /12/#*#/+%& %1&
3*#/G$%& .@*##$/'(#/"1& .%& ,('+%1#/"1,& *(5& *,,"2/*#/"1,& ,@%1:*:%*1#& )& (#/-/,%$& .%,&
8$".(/#,&-"2*(5&.*1,&-%($,&*2#/+/#4,=
kW& !"(,& 8%1,"1,& <(%& -%,& 1"(+%--%,& #%2H1"-":/%,& "00$%1#& .%,& 8%$,8%2#/+%,&
/1#4$%,,*1#%,& 8"($& <(%& 2H*2(1& 8(/,,%& 2"1#$/'(%$& )& -*& ./+%$,/0/2*#/"1& .(& 8*B,*:%&
#4-4+/,(%-& %#& $*./"8H"1/<(%=&F%-*& 8*,,%& 8*$& -%& ,"(#/%1& *(5& #4-4,& %#& $*./",& -"2*-%,&
%5/,#*1#%,;&3*/,&*(,,/&8*$&(1%&4.(2*#/"1&)&-@/3*:%&8%$3%##*1#&)&2H*<(%&<(*$#/%$&%#&
2H*<(%& 2"33(1%& .%& ."11%$& -*& 8*$"-%& )& ,%,& H*'/#*1#,& %1& '$/,*1#& */1,/& -*& .(*-/#4&
34./*,& 4#*#/<(%,& z& 34./*,& 8$/+4,& %#& .%& 2"1,#$(/$%& (1%& *-#%$1*#/+%& 2"12$G#%& *(&
3*1<(%&.%& $%8$4,%1#*#/"1&.%& -*$:%,&8*$#/%,&.%& -*&9$%#*:1%&.*1,& -%,& /10"$3*#/"1,&
./#%,& b$4:/"1*-%,c& #"(#& %1& .40%1.*1#;& 4+/.%33%1#;& -*& ./+%$,/#4& -/1:(/,#/<(%=&
Q%1."1,&-*&8*$"-%&*(&8%(8-%&t
\W&g-&1"(,&8*$*L#& /38"$#*1#&.%&+%/--%$&)&-D4:*-/#4&.%&2"1,/.4$*#/"1&%1#$%&-%,&./004$%1#,&
,8"$#,;&%#&%1#$%&2-(',&8$"0%,,/"11%-,&%#&*3*#%($,=
nW& d0/1& .%& ."11%$& (1%& +/,/'/-/#4& *(& .B1*3/,3%& .(& 3"1.%& ,8"$#/0& '$%#"1;& -%,&
2"33(1%,&%#&2"1,%/-,&:414$*(5&."/+%1#&+"#%$&.%,&3"#/"1,&%#& 0*/$%&8$%,,/"1&,($& -%&
F"1,%/-&$4:/"1*-;&-%,&04.4$*#/"1,&/1#%$1*#/"1*-%,&%#&-%,&*(#"$/#4,&,8"$#/+%,&3"1./*-%,&
*0/1& <(%& 1"(,& 8(/,,/"1,& *+"/$& .%,& ,4-%2#/"1,& 1*#/"1*-%,& '$%#"11%,& .%& 0""#'*--;& .%&
2B2-/,3%;&.%&'*,`%#M'*--;&.%&+"--%BM'*--;&.%&H"2`%B===&
F"33%&%1&I2",,*/,;&.*1,&-%,&g-%,&P%$"~;&*(&U*B,&.%&Y*--%,;&1"(,&*+"1,&-%&.$"/#&.%&
."11%$&)&1",&C%(1%,&,8"$#/0,&-*&2H*12%&.@(1%&2*$$/G$%&/1#%$1*#/"1*-%&t
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[W& A*& 9$%#*:1%& ,@%,#& %1$/2H/%& .%& -*& 8$4,%12%& ,($& ,"1& ,"-& .%& 1"(+%*(5& *$$/+*1#,&
+%1(,& /2/& +%1.$%& -%($& 0"$2%& .%& #$*+*/-=& g-& 1"(,& ,%3'-%& /38"$#*1#& <(%& 2%,& 9$%#"1,&
*/%1#& -*&8",,/'/-/#4&.%&2"11*L#$%&-@H/,#"/$%&.%&1"#$%&8*B,=&A%,&./004$%1#%,&04.4$*#/"1,&
"(& ,#$(2#($%,& 2(-#($%--%,& VF"1,%/-& F(-#($%-& .%& 9$%#*:1%;& g1,#/#(#& F(-#($%-& .%&
9$%#*:1%===W& ."/+%1#& %1& 8*$#%1*$/*#& *+%2& -%,& 2"--%2#/+/#4,& %#& -%,& *,,"2/*#/"1,& .%&
#$*+*/--%($,&/33/:$4,&3%##$%&%1&8-*2%&(1&8$":$*33%&.%&.42"(+%$#%&V4+%1#(%--%3%1#&
.*1,& -%($& -*1:(%& .@"$/:/1%W& .%,& ./004$%1#,& *,8%2#,& 2(-#($%-,;& H/,#"$/<(%,& %#&
-/1:(/,#/<(%,&.%&9$%#*:1%=&F@%,#&8*$& -*&2"11*/,,*12%&3(#(%--%&.%&1",&"$/:/1%,&<(%&
1"(,&2"1,#$(/$"1,&/2/&(1&0(#($&2"33(1=

N%3)#)S'+03)"2').#)S'+&

!"(,&$4*00/$3"1,&-*&-*1:(%&'$%#"11%&2"33%&-*1:(%&1*#/"1*-%&.(&8%(8-%&9$%#"1&#"(#&
%1&$%2"11*/,,*1#&8-%/1%3%1#&-*&./+%$,/#4&-/1:(/,#/<(%&*2#(%--%&8$4,%1#%&%1&9$%#*:1%;&
<(@%--%&,"/#&.@/2/&V%58$%,,/"1&:*--G,%W&"(&.@*/--%($,&V-*1:(%,&/,,(%,&.%&-@/33/:$*#/"1W=&
A@4$",/"1&$*8/.%&.%&2%&<(/&$%,#%&.(&,"2-%&.%&-"2(#%($,&."1#&-*&-*1:(%&'$%#"11%&%,#&-%&
8*$-%$& 8$%3/%$& 1@%,#& 2"38%1,4%& 1/& 8*$& -*& 2$"/,,*12%& .%,& 0/-/G$%,& '/-/1:(%,& "(&
/33%$,/+%,& .*1,& -%,& 42"-%,& 1/& 8*$& -@%1:"(%3%1#&.%,&*.(-#%,&8"($& -@*88$%1#/,,*:%&
.%& 2%##%& -*1:(%& 1/& 8*$& -%,& .42-*$*#/"1,& ,"-%11%--%,& .%,& 4-(,& "(& 8*$& .%,& +"#%,& )&
8"$#4%&,B3'"-/<(%=&F@%,#&*+*1#&#"(#&.(&)&-@*',%12%&.%&8"(+"/$&8"-/#/<(%&%1&9$%#*:1%&
t&
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Q42%33%1#;& -%& 8H41"3G1%& .@*$$/+4%& 3*,,/+%& .%& -"2(#%($,& 1"1& 0$*12"8H"1%,& %#&
1"1& '$/##"8H"1%,& .*1,& 2%$#*/1%,& a"1%,& .%& 9$%#*:1%& %,#& +%1(& $%10"$2%$& 2%&
.4,4<(/-/'$%=&A%,&/1,#/#(#/"1,&-"2*-%,&V1"#*33%1#&2%$#*/1,&2"1,%/-,&:414$*(5&2"33%&
2%-(/&.%,&Fm#%,M.@d$3"$W&"1#&%1&%00%#&%5H"$#4& -%,&2"33(1%,&)& /1#4:$%$&.*1,& -%($,&
8('-/2*#/"1,& .%,& *$#/2-%,& %1& *1:-*/,& 8*$& %5%38-%u& -%,& ,%$+/2%,& .%& 2%$#*/1%,& ,"(,M
8$40%2#($%,& V2"33%& 2%--%& .%,& Fm#%,M.@d$3"$W& "1#& 3/,& %1& 8-*2%& .%,& ,%$+/2%,&
.@*22(%/-&%1&-*1:(%&*1:-*/,%&8"($&-%,&1"(+%*(5&*$$/+*1#,===&U"($#*1#&2%,&,%$+/2%,&%#&
.$"/#,& 4-43%1#*/$%,& ,"1#& #"(C"($,& $%0(,4,& *(5& '$/##"8H"1%,=& A%,& 8",,/'/-/#4,& .%&
,2"-*$/,%$& ,%,& %10*1#,& %1& '$%#"1& $%,#%1#& -/3/#4%,& %#& %1#$*+4%,& 8*$& 2%$#*/1%,&
*.3/1/,#$*#/"1,;& 2"33%& 1"(,& -D*+"1,& +(& $42%33%1#& *+%2& -%& $%0(,& .(& $%2#"$*#&
.D"(+$/$&(1&8",#%&'/-/1:(%&.%&8$"0%,,%($&.%,&42"-%,&)&9$(a;&8"($#*1#&,($2H*$:4&*+%2&
fZ&4-G+%,&.*1,&(1%&2-*,,%&3*#%$1%--%&./+B%aH=&A%,&4-G+%&'$/##"8H"1%,&."/+%1#&?#$%&
#$*/#4,&)&4:*-/#4&*+%2& -%,&4-G+%,& 0$*12"8H"1%,;& C*3*/,& -%& $%2#"$*#&1D*($*/#& #"-4$4&.%&
-*/,,%$& (1%& 2-*,,%& 8('-/<(%& #$*./#/"11%--%& .*1,& .%& ,/& 3*(+*/,%,& 2"1./#/"1,&
.D4.(2*#/"1=&g-&8*$*L#&/38",,/'-%&8"($&-%,&2"--%2#/+/#4,&*2#(%--%,&.D*--%$&*(M.%-)&.@(1%&
8$4,%12%& ,B3'"-/<(%& .%& -*& -*1:(%& '$%#"11%& .*1,& -*& +/%& 8('-/<(%& 3*-:$4& .%,&
$%+%1./2*#/"1,& %58$/34%,& 8*2/0/<(%3%1#=& A%,& 43/,,/"1,& $*./"8H"1/<(%,;&
#4-4+/,(%--%,;&2/143*#":$*8H/<(%;&%1& -*1:(%&'$%#"11%& $%,#%1#& #$"8& $*$%&.(& 0*/#&.D(1&
3*1<(%& .%& 2"1,/.4$*#/"1& %#& .%& $4%-& ,"(#/%1#& 0/1*12/%$=& F%$#%,& -%& F"1,%/-& $4:/"1*-&
*2#(%-&*&0*/#&3/%(5&<(%&-%&8$424.%1#&.*1,&2%&."3*/1%;&3*/,&2D%,#&'/%1&8-(,&<(D/-&0*(#&
,/& 1"(,& +"(-"1,& "00$/$& -*& 8",,/'/-/#4& )& -*& -*1:(%&'$%#"11%&.D?#$%& +/+*1#%&%#& .D%5/,#%$&
.%3*/1=&
d(& ,%/1&.(&F"1,%/-& $4:/"1*-& 1"(,&8"(+"1,&*/.%$& )& 0*/$%&8$":$%,,%$& -*& 8-*2%&.%& -*&
-*1:(%& '$%#"11%& :$w2%& )& (1& 2%$#*/1& 1"3'$%& .%& 3%,($%,& 2"12$G#%,;& %1& :*$.*1#&
2"33%& "'C%2#/0& -*& 1"$3*-/,*#/"1& #"#*-%& .%& -*& -*1:(%& '$%#"11%& %1& 9$%#*:1%& %#& %1&
:*$*1#/,,*1#&(1%&8",,/'/-/#4&.@*22G,&)&2%##%&-*1:(%&8"($&#"(,&%#&#"(#%,&8*$#"(#&,($&-%&
#%$$/#"/$%&'$%#"1=&K10/1&-%&:*--"&<(/&%,#&(1&4-43%1#&%,,%1#/%-&.%&-@/.%1#/#4&'$%#"11%&."/#&
?#$%&8$"3(&%#&.40%1.(&8*$#"(#&"R&/-&%5/,#%&(1%&.%3*1.%&,"2/*-%=&
d(&1/+%*(&.%,&.48*$#%3%1#,;&(1&,/38-%&2"1,#*#&%1&./#&-"1:&,($&2%&<(@/-&%,#&8",,/'-%&
.%&0*/$%&V3?3%&,/&1"(,&,"33%,&8"($&-*&./,8*$/#/"1&.%&2%,&,#$(2#($%,W&%1&0*+%($&.%&
-*&-*1:(%&'$%#"11%;&-%&P/1/,#G$%&B&2"1,*2$%&_;k7&�&8*$&H*'/#*1#;&-%,&Fm#%,M.@d$3"$&%#&
-%&>"$'/H*1&3"/1,&.@(1&%($"&u&-@g--%M%#M]/-*/1%&%#&-*&A"/$%&d#-*1#/<(%&B&2"1,*2$%1#&-%,&
,"33%,&$/./2(-%,&.%&7;7Z&�&%#&7;7e&�&$%,8%2#/+%3%1#=&F%-*&/--(,#$%&-%&.42*-*:%&%1#$%&
-%,&./,2"($,&%#&-%,&*2#%,&.%&2%$#*/1,&4-(,&%#&-%&3*1<(%&#"#*-&.%&2"H4$%12%&%1#$%&-%,&
+"#%,&,B3'"-/<(%,&2"33%&2%(5&.(&F"1,%/-&$4:/"1*-&%#&-*&8$*#/<(%&2"12$G#%&.%,&4-(,&
.%,& 3?3%,& 8*$#/,& .*1,& -%,& /1,#*12%,& .48*$#%3%1#*-%,=& A%& F"1,%/-& Q4:/"1*-& ."/#&
-/3/#%$&-%,&./,8*$/#4,&%#&"00$/$&(1&$4%-&*+%1/$&)&1"#$%&-*1:(%&T
6W& !"(,& 2"1,#*#"1,& <(%& -D"'C%2#/0& .%& _7& 777& 4-G+%,& %1& 0/-/G$%& '/-/1:(%,& "(&
/33%$,/+%,& %1& -*1:(%& 9$%#"11%& 1D%,#& 8*,& *##%/1#& 2*$& 1%& $%-%+*1#& 8*,& .%,&
2"384#%12%,&.(&F"1,%/-&Q4:/"1*-=&A*&.%3*1.%&.%&#$*1,0%$#&.%&2"384#%12%&.*1,&-%&
."3*/1%& .%& -D%1,%/:1%3%1#& '/-/1:(%& 1D*& 4#4& 0*/#%& <(D%1& _77\=& g-& B& ($:%12%& )&
.%3*1.%$&)&2%&<(%&-%&F"1,%/-&$4:/"1*-&8(/,,%&,D*$$":%$&#"(#%,&-%,&2"384#%12%,&%1&
3*#/G$%& .D%1,%/:1%3%1#& .%& -*& -*1:(%& 9$%#"11%& .*1,& -%,& 42"-%,& %#& ,($& #"(#& -%&
#%$$/#"/$%&'$%#"1&VA"/$%Md#-*1#/<(%&/12-(,W=&
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AD"'C%2#/0&.%&-*&8$4,%12%&.%,&<(*#$%&0/-/G$%,&4.(2*#/+%&.*1,&2H*<(%&2*1#"1&V'/-/1:(%&
8('-/2;&'/-/1:(%&2"10%,,/"11%-;&/33%$,/0&S/�*1;&3"1"-/1:(%W=
_W& U$G,& .%& e777& *.(-#%,& ,(/+%1#& .%,& 2"($,& 8"($& ,%& $4*88$"8$/%$& 1"#$%& -*1:(%&
1*#/"1*-%=& i$"8& 8%(& -%& 0"1#& %12"$%& .*1,& -%& 2*.$%& .%& -*& 0"$3*#/"1& 8$"0%,,/"11%--%=&
!"#"1,&.D*/--%($,&<(%& -%&F"1,%/-& $4:/"1*-& ,"$#*1#& 1D*&8$"8",4&(1%& 0"$3*#/"1&)& ,"1&
8%$,"11%-& V*+%2& (1& 1"3'$%& .DH%($%,& ,B3'"-/<(%,W& %1& q& _77[& t& g-& 0*(#& <(%& -%&
F"1,%/-& $4:/"1*-& .%& 9$%#*:1%& 3G1%& (1& +*,#%& 8$":$*33%& .%& ,%1,/'/-/,*#/"1& .%,&
,#$(2#($%,&.%&2"--%2#%,&.%,&2"#/,*#/"1,&.%,&0"$3*#/"1,&.%,&%1#$%8$/,%,&%1&3*#/G$%&.%&
0"$3*#/"1&8"($& -%,&8"(,,%$&)&*22%8#%$& -%,&.%3*1.%,&.%&SgP&%#&.%&FgP=&X1&3?3%&
#$*+*/--%&%,#&142%,,*/$%&*(&1/+%*(&.%,&2H*3'$%,&42"1"3/<(%,&%#&,"2/*-%,=
eW& K1& 3*#/G$%& *(./"+/,(%--%;& /-& 0*(#& :*$*1#/$& )& #"(,& -%,& 9$%#"1,& V)& -D%,#& 2"33%& )&
-D"(%,#W&(1&*22G,&4:*-&%#&1"$3*-/,4&)&-%($,&-*1:(%,&.*1,&-%,&34./*,&8('-/2,&VP$*12%&
e&$4:/"1;&P$*12%&9-%(%;&===W=
fW&d/.%$&)& -*&3/,%&%1&8-*2%&.D(1& 0"1.&.D*/.%&)& -*& 0"$3*#/"1&.(&,%2#%($&*(./"+/,(%-&
1"1& 8$"0%,,/"11%-& %1& -*1:(%& 9$%#"11%& .*1,& -*& #$*./#/"1& .*1,& -*& #$*./#/"1& .%&
-D4.(2*#/"1&8"8(-*/$%=
kW&d+%2&*+%2& -%,&8$"0%,,/"11%-,&4-*'"$%$&(1&8-*1&8"($&(1&8*B,*:%&*(./"+/,(%-&%1&
-*1:(%&'$%#"11%&./:1%&.%&2%&1"3=&A*&$%.%+*12%&2"--%2#4%&%1&9$%#*:1%&."/#&$%+%1/$&
%1& 9$%#*:1%& %#& *-/3%1#%$& (1& 0"1.& .%& 0/1*12%3%1#& 8('-/2& 8"($& -*& 8$".(2#/"1&
*(./"+/,(%--%& %1& -*1:(%& 9$%#"11%=& 67& 3/--/"1,& .D%($",& ,"1#& 142%,,*/$%& 8"($& (1%&
./00(,/"1&H%'."3*.*/$%&.%&6k&H%($%,&.%&8$":$*33%,&0$*/,&2H*<(%&,%3*/1%=
\W& I-*'"$%$& (1& 8-*1& 8"($& -*& 2$4*#/"1& .D(1& 2H*L1%& .%& #4-4+/,/"1& %#& .D(1%& $*./"&
8('-/<(%,&#"(#&%1&-*1:(%&9$%#"11%&*22%,,/'-%,&8*$#"(#&%1&9$%#*:1%=
nW&A%&$%10"$2%3%1#&.%,&*/.%,&)&-D^00/2%&U('-/2&.%&-*&A*1:(%&9$%#"11%=&
[W& U*$2%& <(%& -*& 2"--%2#/+/#4& 9$%#"11%& ."/#& ?#$%& %5%38-*/$%& .*1,& 2%& ."3*/1%& 1"(,&
%5/:%"1,&-*&8",,/'/-/#4&.D*224.%$&%1&-*1:(%&9$%#"11%&)&-D/1#4:$*-/#4&.%,&.4-/'4$*#/"1,&
8('-/<(%,&%#&.%,&8('-/2*#/"1,&.(&F"1,%/-&$4:/"1*-=
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N%'$0 &+0 O6$)#/P3+.0 )".#)#'#)%".0 &6>%($/#)S'+.0 90 '"0 1%'O%)$0
1%3)#)S'+01%1'3/)$+0P$+#%"0

F"33%& "1& 8%(#& -%& 2"38$%1.$%& )& -*& -%2#($%& .%& 2%,& 677& 8$"8",/#/"1,;& 1"#$%&
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