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!!!

08;#*($K+3,(#+3;$42$"\]^;$='H'A*5'=$,&'$E5'(4-A$9&'*.6$*:$_'A-,4H4,6$,&-,$42H*AH'=$
C'-1+.'C'2,1$*:$A'2D,&;$H'A*(4,6$-2=$,4C'$:.*C$C*H42D$*G1'.H'.1/$9&'1'$

'`+-,4*21$A'=$,*$,&'$2*B$:-C*+1$'`+-,4*2$@$a$C(8;$B&4(&$='1(.4G'1$&*B$C-,,'.$-2=$
'2'.D6$(-2$G'$(*2H'.,'=$:.*C$*2'$:*.C$,*$-2*,&'./$02$"\"^;$G6$-55A642D$.'A-,4H4,6$,*$
N'B,*24-2$5&614(1;$@421,'42$='.4H'=$,&'$'`+-,4*21$*:$D'2'.-A$.'A-,4H4,6$B&4(&$='1(.4G'$
,&'$.'A-,4*21&451$G',B''2$D.-H4,6;$,&'$15''=$*:$A4D&,;$C-11;$-2=$*,&'.$:-(,*.1$42$.'D-.=$
,*$,&'$+24H'.1'$-1$-$B&*A'/$R&-,$=4=$-AA$,&41$1&*B$&4C7$T'$.'-A4Z'=$,&-,$,&'$+24H'.1'$41$
'>5'.4'2(42D$2'D-,4H'$-(('A'.-,4*2;$*.$='('A'.-,42D/$W1$&'$-2=$*,&'.1$+1'=$&41$
'`+-,4*21$,*$1*AH'$C*.'$'`+-,4*21;$,&'6$-A1*$G'D-2$,*$.'(*D24Z'$,&-,$,&'$+24H'.1'$41$
'>5-2=42D/$R&-,;$42$2-,+.';$41$14C+A,-2'*+1A6$'>5-2=42D$-2=$='('A'.-,42D7$W2$
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08#Q'3A#*$9*+#A2'3;$-$_+114-2$C-,&'C-,4(4-2$B*.)42D$42$,&'$"\8]b1$B4,&$
@421,'42b1$,&'*.4'1;$+1'=$,&'$C-,&'C-,4(1$,*$5.*H'$,&-,$,&'$+24H'.1'$41$'>5-2=42D/$

T41$B*.)$B-1$G'42D$5-.-AA'A'=$-,$,&'$,4C'$G6$-1,.*2*C'.1$42$V'AD4+C$B&*$
42='5'2='2,A6$(-C'$,*$,&'$1-C'$(*2(A+14*2/$$
$
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$
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B*.)$*:$6*+.$&-2=1/$9&'6$B4AA$5'.41&;$G+,$6*+$.'C-42P$,&'6$B4AA$-AA$B'-.$*+,$A4)'$-$
D-.C'2,/S$!<*=$(A'-.A6$,'AA1$+1$,&*+1-2=1$*:$6'-.1$-D*$,&-,$,&'$5.42(45A'$*:$'2,.*56$41$
-,$B*.)$42$*+.$+24H'.1'#$$
$
$ <,'+'"$NO[DJ$$

Q0,$41$0$B&*$C-='$,&'$'-.,&$-2=$(.'-,'=$C-2)42=$+5*2$4,/$?6$*B2$&-2=1$
1,.',(&'=$*+,$,&'$&'-H'21P$0$C-.1&-A'=$,&'4.$1,-..6$&*1,1/S$!9&'$'>5.'114*2$

f1,.',(&'=$*+,b$41$+1'=$*H'.$-2=$*H'.$-D-42$42$,&'$1(.45,+.'1$,*$'>5A-42$,&'$5.*('11$G6$
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B'$15'-)$*:$<*=31$1'(.',$B41=*C;$-$B41=*C$,&-,$&-1$G''2$&4=='2$-2=$,&-,$<*=$
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,&'(&)&*+,-)!,&1'2-12!/$(-+1$6!016$2$,2$6!012+)!2#$!)-2$!L__MF'A!-16!2#$1!+2!4-'!(-19!
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!"#$>(#'A.$>('(#$65A#8$$
9&41$,&'*.6$41$-$C*='A$='H'A*5'=$42$"\c\$G6$E4.$U.'=$T*6A';$9&*C-1$<*A=$-2=$

*,&'.1$-1$-2$-A,'.2-,4H'$,*$,&'$V4D$V-2D$,&'*.6/$9&'$1,'-=6$1,-,'$,&'*.6$-11'.,1$,&-,$
-A,&*+D&$,&'$+24H'.1'$41$'>5-2=42D;$4,$41$14C5A6$,&'$.'1+A,$*:$2'B$C-,,'.$G'42D$:*.C'=$
,*$)''5$,&'$='214,6$'`+-A$*H'.$,4C'/$9&'$C*1,$2*,-GA'$-,,.4G+,'$*:$,&'$,&'*.6$B-1$,&-,$4,$
.'C*H'=$,&'$2''=$:*.$,&'$+24H'.1'$,*$&-H'$-$G'D42242D;$G+,$4,$&-=$1'H'.-A$:A-B1$,&-,$
(-+1'=$1(4'2,41,1$,*$-G-2=*2$4,/$9&'$,&'*.6$H4*A-,'1$,&'$A-B1$.'D+A-,42D$,&'$
(*21'.H-,4*2$*:$C-11;$&-1$2'H'.$G''2$(*2:4.C'=$G6$-$142DA'$*G1'.H-,4*2;$-2=$B-1$
=415.*H'=$42$,&'$A-,'$"\d]b1;$B&'2$*G1'.H-,4*21$1+55*.,'=$,&'$4='-$,&-,$,&'$+24H'.1'$
B-1$42$:-(,$(&-2D42D$*H'.$,4C'g$`+-1-.1$-2=$.-=4*$D-A->4'1$B'.'$:*+2=$*2A6$-,$A-.D'$
=41,-2('1$!B&4(&$G-1'=$*2$,&'$.'=$1&4:,;$-2=$,&'$:424,'2'11$*:$,&'$15''=$*:$A4D&,;$C'-2,$
,&-,$,&'6$'>41,'=$42$,&'$5-1,#$2*,$42$(A*1'.$D-A->4'1$!B&4(&$B*+A=$G'$2'B'.#/$02$-==4,4*2$
,*$,&41;$,&'$,&'*.6$B-1$='1,.*6'=$B4,&$,&'$=41(*H'.6$*:$,&'$(*1C4($G-()D.*+2=$
.-=4-,4*2$42$"\d^;$B&4(&$B-1$5.'=4(,'=$G6$,&'$G4D$G-2D$,&'*.6/$9&'$E,'-=6$E,-,'$
,&'*.6$,.4'=$,*$'>5A-42$,&'$.-=4-,4*2$-1$,&'$.'1+A,$*:$A4D&,$:.*C$-2(4'2,$1,-.1$B&4(&$&-1$
G''2$1(-,,'.'=$G6$D-A-(,4($=+1,/$V+,$,&41$'>5A-2-,4*2$&-1$G''2$+2(*2H42(42D$,*$C*1,$
(*1C*A*D41,1$-1$,&'$(*1C4($C4(.*B-H'$G-()D.*+2=$41$H'.6$1C**,&;$C-)42D$4,$=4::4(+A,$
,*$'>5A-42$&*B$4,$-.*1'$:.*C$5*42,$1*+.('1;$-2=$,&'$C4(.*B-H'$G-()D.*+2=$1&*B1$2*$
'H4='2('$*:$:'-,+.'1$1+(&$-1$5*A-.4Z-,4*2$B&4(&$-.'$2*.C-AA6$-11*(4-,'=$B4,&$
1(-,,'.42D$!V4D$4='-1$,&-,$14C5A6$,'AA$+1$,&-,$E,'-=6$E,-,'$41$-2$4C5*114GA'$=.'-C#$$
$
$ !"#$X,7+88'(+31$I3+@#*,#$65A#8$$

L,&'.$B.4,'.1$-2=$5&4A*1*5&'.1$B&*$=4=23,$B-2,$,*$-()2*BA'=D'$,&'$2''=$:*.$-$
(.'-,*.$='H'A*5'=$,&'$*1(4AA-,42D$+24H'.1'$C*='A$,*$-,,'C5,$,*$D',$-.*+2=$,&'$(.'-,4*2$
*:$,&'$+24H'.1'/$<'*.D'$<-C*B$B-1$*2'$1+(&$,&42)'./$9&41$C*='A$1,-,'=$,&-,$,&'$
+24H'.1'$'>5A*='1$-2=$,&'2$1*C'&*B$1A*B1$-2=$-(,+-AA6$G'D421$,*$(*2,.-(,$-D-42$
.'1+A,42D$42$-2*,&'.$5*42,$*:$='214,6$,&-,$'H'2,+-AA6$'>5A*='1$*2('$C*.'/$9&'$+24H'.1'$
B-1$='1(.4G'=$-1$-2$42:424,'$(6(A'$*:$'>5A*14*21$-2=$(*2,.-(,4*21;$*H'.$-2=$*H'.$-D-42/$
R&4A'$,&'$C*='A$('.,-42A6$-,,'C5,1$,*$='1(.4G'$-2$42:424,'$+24H'.1'$B4,&$2*$G'D42242D;$4,$
=*'1$2*,$'>5A-42$,&'$(.'-,4*2$*:$,&'$:4.1,$C-,,'.$-,$-AA/$E*;$,&'.'$.'C-421$-$2''=$:*.$-$
(.'-,*./$L:$(*+.1';$,&41$,&'*.6$-A1*$&-=$42&'.'2,;$+2.'(*H'.-GA'$5.*GA'C1/$W:,'.$6'-.1$
*:$1'-.(&42D;$1(4'2,41,1$B'.'$2'H'.$-GA'$,*$=41(*H'.$'2*+D&$*:$,&'$2''='=$C-,,'.$
='214,6$,*$3(A*1'3$,&'$+24H'.1'/$9&'.'$B*+A=$G'$421+::4(4'2,$D.-H4,6$,*$(-+1'$4,$,*$1,*5$
'>5-2=42D$-2=$(*AA-51'/$W2=$C*1,$5&614(41,1$2*B$,&42)$,&-,;$'H'2$4:$,&'$(*1C*1$



1&*+A=$(*2,.-(,$-D-42;$,&'$.'1+A,$B*+A=$G'$-$3=+AA$(.+2(&3$421,'-=$*:$-2*,&'.$V4D$V-2D/$
E4C5A6$5+,;$,&'$(*1C*1$B*+A=$(*AA-51'$42,*$,&'$O-.D'1,$VA-()$T*A'$@H'.$?-='$-2=$J+1,$
14,$,&'.'/$0,$(*+A=23,$'>5A*='$-D-42/$!h',$-D-42;$,&'$4='-$,&-,$,&'$+24H'.1'$&-=$-$
G'D42242D$5.'H-4A1#$$
$

])'3()2$P*'@+(.$65A#8,$$
R&4A'$-$2+CG'.$*:$*,&'.$,&'*.4'1$&-H'$'C'.D'=$*H'.$,&'$6'-.1$!A4)'$,&'$%&-*,4($

02:A-,4*2-.6$i24H'.1'$9&'*.6$-2=$,&'$j-(++C$UA+>$9&'*.6#$-AA$&-H'$+A,4C-,'A6$C',$,&'4.$
='C41'$:*.$.'-1*21$14C4A-.$,*$,&'$E,'-=6$E,-,'$-2=$L1(4AA-,42D$i24H'.1'$,&'*.4'1/$9&'$
A-,'1,$-,,'C5,1$-,$'A4C42-,42D$,&'$2''=$:*.$-$(.'-,*.$&-H'$(*C'$42$,&'$:*.C$*:$,&'$
k+-2,+C$<.-H4,6$?*='A1/$02$"\eF$E,'5&'2$T-B)42D$-2=$l-C'1$T-.,A';$-55'-A42D$,*$
`+-2,+C$5&614(1$1''2$-,$,&'$A'H'A$*:$1+G-,*C4($5-.,4(A'1;$(A-4C'=$,&-,$,&'$+24H'.1'$
(*+A=$&-H'$J+1,$5*55'=$42,*$'>41,'2('$*+,$*:$-G1*A+,'A6$2*,&42D$-,$,&'$G'D42242D$*:$
,4C'/$02$&41$,&'*.6;$T-B)42D$'C5A*6'=$,&'$+1'$*:$4C-D42-.6$,4C';$14C4A-.$,*$,&'$+1'$*:$
4C-D42-.6$2+CG'.1$42$C-,&'C-,4(1/$N'4,&'.$4C-D42-.6$,4C'$2*.$4C-D42-.6$2+CG'.1$
'>41,$42$,&'$.'-A$B*.A=;$1*$,&'4.$+1'$42!='1(.4G42D$,&'$.'-A$+24H'.1'$41$1*C'B&-,$
-.,4:4(4-A/$@H'2$T-B)42D$C-)'1$,&41$-=C4114*2g$!

$$$
QL2A6$4:$B'$(*+A=$54(,+.'$,&'$+24H'.1'$42$,'.C1$*:$4C-D42-.6$,4C'$B*+A=$,&'.'$G'$
2*$142D+A-.4,4'1////$R&'2$*2'$D*'1$G-()$,*$,&'$.'-A$,4C'$42$B&4(&$B'$A4H';$
&*B'H'.;$,&'.'$B4AA$1,4AA$-55'-.$,*$G'$142D+A-.4,4'1S$!T-B)42D;$E/R/$"\ee/$W$V.4':$
T41,*.6$*:$94C';$55/$"FeI"F\#/$!

$!
V+,;$-A-1;$,&'.'$-.'$-A1*$5.*GA'C1$B4,&$,&41$,&'*.6/$W((*.=42D$,*$`+-2,+C$5&614(1;$
H4.,+-A$5-.,4(A'1$(-2$5*5$42,*$'>41,'2('$:.*C$2*,&42D2'11$,&.*+D&$f`+-2,+C$,+22'A42Db/$
E*C'$(*1C*A*D41,1$&-H'$1+DD'1,'=$,&-,$,&'$'2,4.'$+24H'.1'$(*+A=$&-H'$'C'.D'=$42$
,&41$B-6$-1$-$D4-2,$`+-2,+C$5-.,4(A'/$T*B'H'.;$`+-2,+C$,&'*.6$1,-,'1$,&-,$`+-2,+C$
161,'C1$5*11'11$=62-C4($5.*5'.,4'1$1+(&$-1$5*14,4*2;$C*C'2,+C;$-2=$1542$
*.4'2,-,4*2$*2A6$B&'2$,&'1'$5.*5'.,4'1$-.'$C'-1+.'=$G6$1*C'$='H4('$*.$*G1'.H'./$9&'$
5&614(-A$C'-1+.42D$='H4('1$,&'C1'AH'1$(-2$G'$D4H'2$-$`+-2,+C$5&614(-A$='1(.45,4*2/$
9&'.':*.';$:*.$,&'$+24H'.1';$,&'.'$41$,&'$5.*GA'C$,&-,$,&'.'$41$2*,&42D$G'6*2=$`+-2,+C$
5&614(1$,*$C-)'$,&'$C'-1+.'C'2,$,&-,$41$-$2'('11-.6$(*2=4,4*2$*:$,&'$.'-A4,6$*:$,&'$
5.*5'.,4'1$*:$,&'$+24H'.1'/$i2A'11;$*:$(*+.1';$,&-,$*G1'.H'.$41$<*=$T4C1'A:/$9&'$
1'(*2=$5.*GA'C$B4,&$`+-2,+C$(*1C*A*D6$41$,&-,$`+-2,+C$C'(&-24(1$1,-,'1$,&-,$
`+-2,+C$'H'2,1$*((+.$-((*.=42D$,*$:424,'$5.*G-G4A4,4'1$B4,&42$:424,'$,4C'$42,'.H-A1/$9&'$
A-.D'.$,&'$,4C'$42,'.H-A;$,&'$D.'-,'.$,&'$5.*G-G4A4,6$,&-,$-$`+-2,+C$'H'2,$B4AA$*((+./$
L+,14='$*:$,4C';$&*B'H'.;$2*$`+-2,+C$'H'2,$41$5*114GA'/$E42('$,4C'$*.4D42-,'=$-,$,&'$
C*C'2,$*:$,&'$(.'-,4*2$*:$,&'$+24H'.1';$`+-2,+C$,+22'A42D$(*+A=$2*,$G'$4,1$3(.'-,*./3$
!9&-,b1$1,4AA$-$A*,$*:$G4D$A-2D+-D'$,*$1-6$14C5A6$,&-,$,&41$,&'*.6$:-4A1$,*$5.*H'$,&-,$,&'$
+24H'.1'$&-1$2*$G'D42242D#/$!
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-,'82$DDO[JFO$$
R&6$=*$,&'$2-,4*21$1-6;$3R&'.'$41$,&'4.$<*=73$L+.$<*=$41$42$&'-H'2P$&'$=*'1$
B&-,'H'.$5A'-1'1$&4C/$V+,$,&'4.$4=*A1$-.'$14AH'.$-2=$D*A=;$C-='$G6$,&'$&-2=1$*:$

C'2/$9&'6$&-H'$C*+,&1;$G+,$(-22*,$15'-);$'6'1;$G+,$,&'6$(-22*,$1''m!!
!!
3&!&52$1!4$!-/$!014+))+1*!2&!)&&?!2&!-1!+17+'+8)$!;&6A!8$,-0'$!4$!-/$!'&!,->2+7-2$6!89!2#$!
*&6'!4$!6&!'$$=!C$!-/$!+(>/+'&1$6!89!2#$!7+'+8)$!4&/)6!-16!&0/!&41!>0/'0+2!&5!2#$!4&/)6)9=!
C$!4-12!2&!6&!4#-2!4$!>)$-'$!4+2#&02!)+(+2-2+&1!&/!/$'2/+,2+&1=!.16!2&!-6(+2!2#-2!2#$/$!(+*#2!
8$!-!;&6!4#&!,/$-2$'!-))!2#-2!4$!,-1!'$$A!4&0)6!8$!2&!-6(+2!2#-2!2#$/$!+'!-!;&6!2&!4#&(!4$!
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1&2!'2-16+1*!&1!5-+2#!2#-2!+'!1&2!'0>>&/2$6!89!',+$1,$=!K1!5-,2A!4$!-/$!2#$!]O\E!&1$'!4#&!
#-7$!-!5-+2#!2#-2!+'!'08'2-12+7$A!'0>>&/2$6!89!4#-2!+'!'$$1!-16!($-'0/$6=!;&6!,-1A!+1!5-,2A!
8$!6$(&1'2/-2$6!5/&(!2#$!7$/9!,/$-2+&1!J$!#-'!,/$-2$6=!J$!,-1!8$!>/&7$6!5&/(!2#$!01+7$/'$!
+2'$)5=!!
!
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