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4#*-<'%! $-! '-0$(,-2'-)*7! 0*7>'%! 6#*-<' ! )#'! 2'6#*-$6*7! 6#*(*6)'($%+6%! *-&! )#'!
&$2'-%$,-%! ,5! )#'! 2*)'($*7%A! *-&! %>.%'b>'-)71! )#'! %)('%%'%! )#'1! *('! %>.2$8'&! ),!
^;'6c7'-.>(<A! QRQZ_3!G-! /*(+6>7*(A! )#'! *2/7$)>&'! ,5! )#'!0*($*+,-%!,5! '-0$(,-2'-)*7!
)'2/'(*)>('!*-&!('7*+0'!#>2$&$)1A!*-&!)#' $(!%/''& A!*('!c'1!5*6),(%!),!)#'! $-%>(<'-6'!,5!
6(*6c%!*-&!&'5,(2*+,-%!$-!6*-0*%!/*$-+-<%!^;$6#*7%c1A!QRZY_3!
!
4,-%'(0*+,-!%6$'-6'!%)>&$'%!#*0'!5,6>%'&! ,-! )#'%'! /(,.7'2%!%$-6'!0'(1! '*(71!+2'%!
4̂*(&$-*7$!')!*73A!QRRU_A!*-&!)#'!='7&!,5!2'6#*-$6*7!%)>&$'%!$-!/*$-+-<%!6,-%'(0*+,-!$%!

&''/71! ('7*)'&! ), !)#'!>-&'(%)*-&$-<!*-&!b>*-+ =6*+,-! ,5! )#,%'!5,(6'%3!4,-%'(0*+,-!
)'6#-$b>' %!*$2!*)!6#*-<$-<!)#'!/*$-+-<!*-&!$)%!%)(>6)>('!*%!7$87'!*%!/,%%$.7'A!]#$7'!)(1$-<!
),! 2$+<*)'! ($%c%3!G)!$%!)#'('5,('! *!6,-+->,>%!-'<,+*+,-! .')]''-! $-)'(0'-$-<! ,-! )#'!
*(+5*6)!*-&!$-)'(0'-$-<! ,-!)#'!'-0$(,-2'-)3 !D.)*$-$-<!%)*.7'!0*7>'%!$-!)#'!'-0$(,-2'-)!
$%! ,B'-! *! 6,2/7'd! $%%>'A! '%/'6$*771! $-! #$%),($6*7! .>$7&$-<%A! *-&! ('b>$('%! $2/,()*-)!
=-*-6 $*7! *-&! $-5(*%)(>6)>(*7! ('%,>(6'%! ^;$6#*7%c1A! QRRS_3!"#'! %)*.$7$K*+,-! ,5! )#'!
'-0$(,-2'-) !6*-!*7%,!.'!)('*)'&!*)!*!7,6*7!7'0'7!$-!)#'!/(,d$2$)1!,5!)#'!/*$-+-<A!]$)#!)#'!
>%'!,5!'-67,%'&!5(*2$-<A!.*6c$-<!.,*(&%!^M,KK*-$A!ZTTU_!*-&!%#,]6*%'%!^H*&='7&!*-&!
F,(6#'(%'-A! QRRU_3! "('*)2'-)%! ,-! )#'! /*$-+-< A! ,-! )#'! ,)#'(! %$&'A!$-67>&'! )#'!
6,-%,7$&*+,-! ,5! >-%)*.7'! ,(! 5(*<$7'! *('*%A!*-&! )#'! >%'! ,5! '7*%+6! )'-%$,-$-<! %1%)'2%!
^G*66*($-,!G&'7%,-A!QRRS_!),!*0,$&!)#'! .>$7&>/! ,5!5,(6'%!),! ('*6#! 6($+6*7!0*7>'%!,(!)#'!
>7+2*)'!7,*&!,5!)#'!2*)'($*7%!̂ g*<*-A!QRQ\_3!!
!



!
!

!
!
!

CV!

"#'!6,-%+)>'-)!2*)'($*7%!,5!6*-0*%!/*$-+-<%!#*0'!)#'! ('7*+0'71!>-/('&$6)*.7'!-*)>('!,5!
#$%),($6*7!*(+5*6)%!)#*)!#*0'!.''-!/(,&>6'&! 5(,2 !*!0*($')1!,5!(*]!2*)'($*7%!*-&!]$)#!*!
(*-<'!,5! 2*->5*6)>($-<!)'6#-$b>'%3!"#'!%$2/7'%)!/*()!$%!)#'!%)(')6#'(A!.'6*>%'!],,&!$%!
*! ('7*+0'71! #,2,<'-',>%! 2*)'($*7! )#*)! #*%! .''-! 6#*(*6)'($K'&! $-! <,,&! &')*$7! 5,(!
6,-%)(>6+,-!'-<$-''($-<!%)>&$'%3!"#'!/*$-)!7*1'(%A!)#'! 2*$-! ,.o'6)!,5!)#'!6('*+0'!],(c!
,5! )#'! *(+%)A!*('! 'd)('2'71! 0*($*.7' ! $-! .$-&'(%A! /$<2'-)%A! *&&$+0'%A! 6,*+-<%A! *-&!
)#$6c-'%%A!'0'-!*)!*!%#,()!&$%)*-6'!]$)#$-!)#'!%*2'!/*$-+-<3!"#'!'7*%+6!2,&>7>%!*-&!
)#'!>7+2*)'!7,*&!,5!)#'!/*$-)!7*1'(%!6*-!&$m'(!.1!)],!,(!)#(''!,(&'(%!,5!2*<-$)>&'!5,(!
)#'!%*2'!.$-&$-<!2'&$*A!$3'3A!7$-%''&!,$7!,(!,)#'(A!.'6*>%'!,5!)#'!$-)'(*6+,-!]$)#!)#'!
&$m'('-)!/$<2'-)%!*-&!.'6*>%'!,5!*<$-<!̂ g*<*-!')!*73A!QRZS_3!G-!,(&'(!),!>-&'(%)*-&!)#'!
5*6),(%! )#*)!6*>%'! %>6#! 0*($*+,-%A! *-&! $-! ,(&'(! ),! 2'*%>('! )#'! 2'6#*-$6*7!
6#*(*6)'($%+6%!,5!)#'! &$m'('-)!/*$-)!7*1'(%!]$)#!*!('*%,-*.7'!7'0'7!,5!('/'*)*.$7$)1!*-&!
%)*-&*(&$K*+,-A!#*(&71!*-1!*7)'(-*+0'!'d$%)%!),!],(c$-<!]$)#!-']!2*)'($*7%! ),! /(,&>6 ' !
%/'6$2'- %!)#*)!-''&!),!.'!7'B! ),! -*)>(*771!*<' !$-!)#'!7*.,(*),(1!'-0$(,-2'-) !̂ &'H,7,!')!
*7A!QRQZ_3!"#$%!$%!.'6*>%'!*-1!*8'2/)!),!,.)*$-!*(+=6$*771!*<'&!%*2/7'%!j'%/'6$*771!5,(!
,$7!.,>-&!/*$-)%k!7'*&%!),!)#'!&$m'('-)!6#'2$6*7!('*6+,-%!5(,2!)#,%'!#*//'- $-<!]$)#$-!
-*)>(*7!*<$-<!6,-&$+,-%!*-&!+2'3!"#$%!#*%!7'&!),!)#'!6,77'6+,-!,5!('5'('-6'!&*)*! %$-6'!
)#'!ZTVR%A!)#*)!#*%!/(,0'-!),!.'!>%'5>7!5,(!/('&$6+0'!%$2>7*+,-%A!)#,><#!,5!6,>(%'!)#'!
2*)'($*7%!*-&!6,-&$+,-! ,5!*! ('*7! /*$-+-<!*('! #*(&!),! ('/7$6*)'!$-!*!&$<$)*7!%$2>7*+,-!
2,&'7 !^4,70$77'!')!*73A!ZTVQs!i,>-<!*-&!g*<*-A!QRRV_3!"#'!)'d+7'!('6'$0'%!*-&!%>//,()%!
)#'!/*$-)!7*1'(%A!$)!$%!)#'!6,('!,5!)#'!%)(>6)>('!*-&!#*%!<('*)! $-h>'-6'!,-! )#'!*//'*(*-6'!
*-&! 2'6#*-$6*7! 6#*(*6)'($%+6%! ,5! )#'! /*$-+-<! *%! *! ]#,7'3! "#'! 2'6#*-$6*7!
6#*(*6)'($K*+,-!,5!-*)>(*771!*<'&!)'d+7'%!$%!2*&'!6,2/7'd!&>'!),! )#'!0*($*.$7$)1!,5!)#'!
2*)'($*7%A!*%!6,2/*('&!),!)#,%'!,5!2,&'(-!$-&>%)($*7!)'d+7'A!*-&!.1!)#'!>-/('&$6)*.$7$)1!
,5! )#'! &'<(*&*+,-! /(,6'%%'%! )#*)! )#'! /*$-+-<! #*%! >-&'(<,-'! &>($-<! )#'! 6'-)>($'%3!
;,(',0'(A!)#'!*0*$7*.$7$)1!,5!)'%+-<!%*2/7'%!$%!0'(1!%6*(6'!*-&!$)!$%!$-!67'*(!6,-h$6)!]$)#!
)#'!6,-%'(0*+,-!,5! *!/*$-+-<A!*%!2'6#*-$6*7!)'%+-<!6*-!.'! *!&'%)(>6+0'!/(*6+6'3!
!
L!<'-'(*7!&'%6($/+,-!,5!)#'!='7&!$%!<$0'-!$-!6#*/)'(!QA!]#'('!)#'!*$2%!*-&!%)(>6)>('!,5!
)#$%!('%'*(6#!*('!*7%,!&'=-'&3!"#$%!)#'%$%!5,6>%'%!,-!)#'!2'6#*-$6*7!6#*(*6)'($K*+,-!,5!
%*2/7'%! ,5! #$%),($6*7! )'d+7'%!5(,2 ! 6*-0*%! /*$-+-<%A! ]$)#! )#'! *$2! ,5!.>$7&$-<! >/!*!
6,77'6+,-!,5!&*)*A!), !>-&'(%)*-&!)#'$(!2*)'($*7!.'#*0$,(3!"#'!6#,$6'! ),! 5,6>%!,-!-*)>(*771!
*<'&!#$%),($6*7!)'d+7'%!$%!.*%'&!,-!)#'!*.%'-6'!,5!6,2/*(*.7'!&*)*!$-!)#'!7$)'(*)>('A!*-&!
,-!)#'!*0*$7*.$7$)1!,5!*!('7*+0'71!7*(<'!->2.'(!,5!%/'6$2'-%!&>'!),!)#'!*>)#,(l%!/(*6+6'!
$-!)#'!/(,5'%%$,-!,5!6,-%'(0*),(3!"#'!('%'*(6#!$%!)#'('5,('! .*%'&!,-! )#'! -''&!),!&'%6($.'!
)#'! 2*)'($*7%!),! .'! )'%)'& A!$-! ,(&'(! ),! ,.)*$-!&*)*! *77,] $-<!6,(('7*+,-%! ),! .'! 2*&'!
.')]''-! 2,(/#,7,<$6*7! 6#*(*6)'($%+6%!*-&! 2'6#*-$6*7! .'#*0$,( A! *-&! ,-! )#'! )'%+-<!
/(,6'&>('%!*-&!2')#,&% 3!"#'!&*)*!,.)*$- '&! $%!6,-)'d)>* 7$K'&!*-&!2* &'!*0*$7*.7'!5,(!
6,2/*(*+ 0'!%)>&$'%!*-&!/('&$6+0'!%$2>7*+,-%3!!
!



!
!

!
!
!

CD!

"#'!%')!,5!$-5,(2*+,-!('b>$('& !$-!)'d+7'!'-<$-''($-< !5,(!*!b>*-+)*+0'!2,(/#,7,<$6*7!
&'%6($/+,-!$%!b>$)'!]$&'!̂ H$'(6'A!ZT\Us!F'#'(*!')!*73A!QRZR_A!(*-<$-<!5(,2!)#'!]'$<#)!*-&!
&$2'-%$,-%!,5!)#'!1*(-%A!)#'!->2.'(!,5!)]$%)%!)#'1!#*0'! *6b>$('&!$-!)#'!%/$--$-<!/(,6'%%s!
)#'!&'%6($/+,-!,5!)#'!],0'-!%)(>6)>('!$-67>&$-<!)#'!->2.'(!,5!1*(-% A!)#' !t!,5!6($2/ A!
)#'!)#$6c-'%%!*-&!)#'! ]'$<#) !,5!)#'!)'d+7' 3!i') A!2,&'(-!$-&>%)($*7!)'d+7'%!6*-!.'!%*2/7'&!
]$)#! 0$()>*771! -,! 7$2$)*+,-%A! ]#$6#! $%! -,)! /,%%$.7'! ]$)#! #$%),($6*7! 2*)'($*7%3!G-!
6,-%'(0*+,-!%)>&$'%A!,-71!*!%2*77!5(*6+,-!,5!)#$%!&*)*!$%!*0*$7*.7'A!*-&!)#'!('2*$-$-<!*('!
&$u6>7)!),!,.)*$-!*-&!0'(1!(*('71!>%'&3!M$-6'!)#$%!%'0'('71!7$2$)%!)#'!>-&'(%)*-&$-<!,5!
#$%),($6*7!%)(>6)>('%A!)#$%!('%'*(6#!5,6>%'&!,-!,(<*-$K$-<!*-&!'%)*.7$%#$-<!*!/(,),6,7!,5!
-,- W&'%)(>6+0'! ,(! 2$-$2*771! $-0*%$0'! 2')#,&%! 5,(! )#'! ,.%'(0*+,-! *-&! b>*-+)*+0'!
&'%6($/+,-! ,5! )#'! 2,(/#,7,<1! ,5! )'d+7'%A! 6,2/*+.7'! ]$)#! )#'! %)>&1! ,5! #$%),($6*7!
%/'6$2'-%A!*%!]'!]$77!%''!$-!6#*/)'(!\3!L-*71%$%!,5!)#'!('%>7+-<!,(<*-$K'&!]'*7)#!,5!&*)*!
*77,]'&!6,(('7*+,-%!),!.'!2*&'!.')]''-!)#'!]*(/!*-&!]'B!&$('6+,-%!*-&!*!(* -<'!,5!
%/'6$=6!5'*)>('%3!"#' !6,(('7*+,-%A!5,>-&!,-!*!#')'(,<'-',>%!%')!,5!)'d+7'%A!/(,0$&'&!
>%'5>7!),,7%!5,(!$&'-+51$-<!)#'!]'B!&$('6+,-!5(,2!)#'!]*(/!&$('6+,-!$-!*!6*-0*%!]#'-!
*!%'70'&<'!$%!-,)!*0*$7*.7'3!
!
"#'! ('%/,-%'! ,5! *! )'d+7'!%*2/7'! ),! )'-%$,-!$%! -''&'&! ),!2*c'! /('&$6+,-%! *.,>)!$)%!
.'#*0$,(! *-&! ),! 6,2/*('! $)! ]$)#! ,)#'(! )'d+7'%! ,(! 2*)'($*7%3! "'-%$7'! )'%)%! *('! >%>*771!
/'(5,(2'&!>%$-<!>-$*d$*7!)'%+-<!2*6#$-'%A!]#'('!)#'!%*2/7'! $%!*!%)($/!,5!5*.($6!%)(')6#'&!
.')]''-!)],!67*2/'&!*('*%!*)!)#'!'-&% !^g*<*-A!QRQ\_A!('/'*)'& !$-!)#'!]*(/!*-&!]'B!
&$('6+,-%3!"#'! $-)'()]$-'&! 1*(-%! 5,77,]! *-! >-&>7*)'&! /*)#! $-! )#'! )'d+7' A!*-&! ]#'-!
%>.o'6)'&!),!)'-%$,-A!)#'1 !-''&!),!&' W>-&>7*)'!.'5,('! %#,]$-<!)#'!5>77!)'-%$7'!('%/,-%'!
^:,6#'A!QRR\_3!v #'-!)#'!1*(- %!$-!,-'!&$('6+,-! *(' !%>.o'6)'&!),!)'-%$,-A!)#'1!)'-&!),!*!
%)(*$<#)A! 5>771! %)(')6#'&A! 6,-=<>(*+,-A! ]#$7'!)#'! ,-'%! $-! )#'! ,()#,<,-*7! &$('6+,-!
.'6,2'! 2,('! >-&>7*)'&3! "# '! /#'-,2'-,- ! $%! 6*77'&!`6($2/! )(*-%5'(aA! *-&! /7*1%! *-!
$2/,()*-)!(,7'!$-!)#'!&'=-$+,-!,5!)#'!)'-%$7'!('%/,-%'!,5! *!)'d+7'3!v#'-!.,)#!&$('6+,-%!
*('! %>.o'6)'&! ),! )'-%$,-! %$2>7)*-',>%71A!$-! .$*d$*7! 7,*&$-<! 6,-&$+,-%! ,(! )'%+-<A! )#'!
)'-%$7'!('%/,-%'! %#,]-!.1 !)#'!2*)'($*7 !$%!&$m'('-)!.'6*>%'!,5!)#' !$-)'(*6+,- !,5!)#'!)],!
,()#,<,-*7!%')%!,5!1*(-%3!G-!('*7 W7$5'!7,*&$-<!6,-&$+,-%!)'-%$,-!$-!*!)'d+7'!*(' !-,(2*771!
.$*d$*7A! )#,><#! -,)! -'6'%%*($71! %122')($6A! 2*)#'2*+6*7! 6,(('6+,-%!-''&! ),! .'!
$-)(,&>6'&!),!6*76>7*)'!)#'!.$*d$*7!('%/,-%' !5(,2! >-$*d$*7!)'%+-<!̂ 4#$($.,<*A!QRZ\_3!!
!
G-!,(&'(!),! &$('6)71!2'*%>('!.$*d$*7!7,*&$-<!)'-%$7'!&*)*!,-!)#'!#$%),($6*7!%*2/7'%!,.o'6)!
,5!)'%+-<A!*!-']!&'0$6'!]*%!&'%$<-'&!*-&!6,-%)(>6)'&!.1!)#'!*>)#,(!$-!6,77*.,(*+,-!
]$)#! /(,53! ;$<>'7! M*-6#'K! 5(,2! )#'! H,71)'6#-$6! C-$0'(%$)1! ,5! n*7'-6$*A! M/*$-A! *%!
&'%6($.'&! $-! 6#*/)'(! X3! "#'! &'0$6'! #*%! 2$-$*)>('! 67*2/%!*-&! #$<#! &'=-$+,-! $-! )#'!
('*&$-<%!,5!&$%/7*6'2'-)!*-&!5,(6'A!*77,]$-<!)#' !)'%+-<!,5!0'(1!%2*77!%*2/7'%A!*%!)#'!
%$K'!,5!)#'!2*)'($*7!)#*)!6*-!.'!2*&'!*0*$7*.7'!5,(!)'%+-<!#$%),($6*7!)'d+7'%!$%!%2*77!.1!
&'=-$+,-3!g,]'0'(A!) '%)%!%+77!-''&!),!.'!/'(5,(2'&! *)!)#' !2*6(,!%6*7'!jZR!22!d!ZR!22!
%*2/7'!*('*kA!$-!,(&'(!),!c''/!*!&$('6)!6,(('7*+,-!]$)#!)#'!*6)>*7!,($<$-*7!,.o'6)3 !"'%+-<!
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CW!

)#'!%*2/7'%! *B'(! #*0$-<!6#*(*6)'($K'&! )#'$(! 2,(/#,7,<1! *77,]'&!6,2/*($%,-%! ),! .'!
2*&' ! *-&! 6,(('7*+,-%! ]$)#! )#'$(! %)(>6)>('3! "#$%! *7%,! $-)(,&>6'%! )#'! /'(%/'6+0'! ,5!
/,%%$.7'!5>)>('!%)>&$'%!$-!/*(*77'7!]$)#!)#'!&*)*!*0*$7*.7'!$-!7$)'(*)>('!,-!2,&'(-!)'d+7'%A!
*%!0'(1!7$87'!$%!*0*$7*.7'!,-!#$%),($6*7!2*)'($*7%3!"#'!&$m'('-)!2')#,&%!>%'&!),!'0*7>*)'!
)#'!%'6+,-!*6)>*771!('%/,-&$-<!),!)#'!)'-%$,-A!$3'3A!)#*)!,5!)#'!=.'(%!*7,-'!]$)#,>)!)#'!
'2/)1!%/*6'%!-,(2*771!/('%'-)!$-!)#'!],0'-!%)(>6)>(' A!] '(' !*-*71K'&3!L!2')#,&!]*%!
6#,%'-! *-&! *&,/)'&! 5,(! )#'! %')! ,5! %*2/7'%! &'%6($.'&! $-! )#$%! %)>&1A! *77,]$-<! )#'!
2'6#*-$6*7!&*)*!),!.'!>%'&!5,(!/('&$6+0'!&$<$)*7!%$2>7*+,-%A!&'%6($.'&!$-!6#*/)'(!S3!
!
"#'!2,6c>/!,5!*!]*d!('%$-!7$-'&!ZU#-!63!/*$-+-<!]*%!.>$7)!*-&!&'%6($.'&!$-!6#*/)'(!Y3!
"#$%! ]*%! &,-'! ),! ,.)*$-! ,)#'(]$%'! $-*66'%%$.7'! $-5,(2*+,-! *.,>)! )#'! 2'6#*-$6*7!
.'#*0$,(!,5! *!%$2$7*(!/*$-+-<A!*-&!$-%/$(*+,-!]*%!&($0'-!5(,2!D")!,(7"/!E&/4" !]#$6#!
#*%!*!]*dW('%$-!7$-$-<!&*+-<!5(,2!ZTUSA!.'6*>%'!,5!)#'!]'*7)#!,5!c-,]7'&<'!*0*$7*.7'!
*.,>)! )#'! /('6$,>%! /*$-+-< 3! "#'! 2,6c W>/! ]*%! )'%)'&! *%! *! ]#,7'! *-&! '*6#! 7*1'(!
$-&$0$&>*771A!*-&!)#'!&*)*!%#,]'&!)#*)!)#'!)'-%$7'!('%/,-%'!,5!)#'!2*)'($*7%!$%!6,2/*+.7'!
]$)#!)#'!)'-%$,-!6#,%'-!5,( !*!/*$-+-<!7$c'!D")!,(7"/!E&/4"! ,-!$)%!-']!'7*%+6!%)(*$-'(A!
$-&$6*+-<!-,!($%c!),! $)%!%)(>6)>(*7!$-)'<($)13!"#'!)'-%$7'!*-&!h'd>(*7!'7*%+6!2,&>7$!]'('!
'7*.,(*)'&A!*-&!*%!%>6#!0*7>'%!*('!>-/('6'&'-)'&!$-!)#'! 6,-%'(0*+,-! %6$'-6'!7$)'(*)>('!
5,(!*!7$-'&!/*$-+-<!%)(>6)>('A!%,7>+,-%!]'('!/(,/,%'&!),!&'=-'!)#'!7,*&$-<!*('*!$-! $)%!
6(,%%W%'6+,-3!O>()#'(!('%'*(6#!$%!-''&'&A!*-&!)#'!&*)*!$-!6#*/)'(!S!%><<'%)%!*!&$('6+,-3!!
!
"],!2*o,(!='7&!%)>&$'%!*('!*7%,!/*()!,5!)#$%!('%'*(6#3!!

G-!6#*/)'(!UA!)#'!%)>&1!,5!:'2.(*-&)r%!D")!,(7"/!E&/4"! *)!)#'!:$oc%2>%'>2!L2%)'(&*2!
$-0,70'&!)#'!%)>&1!,5!$)%!%)(>6)>('!)#(,><#!-,-W&'%)(>6+0'!2'6#*-$6*7!)'%)%3!L!6>%),2W
.>$7)!&$%/7*6'2'-)!)'%)'(! j&'%6($.'&!$-!6#*/)'(!Xk!]*%!>%'&!),!2'*%>('!)#'!('%/,-%'!,5!
)#'!/*$-+-<!),!5,(6'%!)#*)!6*>%'&!$)!),!.'!&$%/7*6'&!,>)!,5!/7*-'!]#$7'!>-&'(!)#'!c-,]-!
0*7>'! ,5! )'-%$,-!,-! )#'! '7*%+6! %)(*$-'(3!"#'! /*$-+-< l%! .'#*0$,(! $-! %>6#! *! 6,-)(,77'&!
%'p-<! $%! *7%,! *!5,(2! ,5! -,- W&'%)(>6+0'! 2'6#*-$6*7! )'%+-<A! )#*)!2*1 ! '0'-)>* 771! .'!
$-)'<(*)'&!$-), !*!OI;!2,&'7!*-&!>%'&!),! '7*.,(*)'! )#'!0*7>'%!,5!)'-%$7'!*-&!h'd>(*7!
2,&>7$!$-)'-&'&!*%!*-!'-<$-''($-<!2')#,&!),!%,70'!),!%,70'!)#'!2>7+0*($*.7'!'b>*+,-!
('b>$('&!),!&')'(2$-'!)#'!/*$-+-<l%!'7*%+6!2,&>7$!$%!*7%,!2,('!'d/7$6$)3!

G-!6#*/)'(!VA!)#'!6,2/7')'!%)(>6)>(*7!)('*)2'-)!,5!*! &')*6#'&!]*77!/*$-+-<!.1!"$'/,7,!
*)!)#'! q,>0('! ;>%'>2 A!$%!&'%6($.'&3!I*6#!%)'/! ,5!)#'!$-)'(0'-+,-A!*-&!)#'!2*)'($*7%!
>%'&A! 2*&'! )#'! ,.o'6)! ,5! 2'6#*-$6*7! )'%+-<! *-&! 6#*(*6)'($K*+,-A! *77,]$-<! *-!
>-6,22,-71!#$<#!7'0'7!,5!>-&'(%)*-&$-<3!"#'!-']!7$-$-<!6*-0*%!]*%!6#,%'-!5,(!$)%!#$<#!
'7*%+6!2,&>7>%!*-&!$%,)(,/$6!.'#*0$,(!$-!)#'!/7*-'A!*-&!$%!%>.o'6)'&!),!c-,]-!5,(6'%!
]$)#$-! )#'! '7*%+6! )'-%$,-$-<! %1%)'23! "#'! 7$-$-<! ]*%! 6*(($'&! ,>)! ]$)#! ('/'*)*.7'!
/(,6'&>('%!*-&!b>*-+='&!2*)'($*7%!*-&!2')#,&%A!*-&!)#'!5,(6'!,5!*&#'%$,-!,.)*$-'&!
]*%! 2'*%>('&! ]$)#! / ''7! )'%)%! ,-! *! 2,6c>/3!"#$%! *77,]'&!0'($51$-<! )#*)! )#'! 5,(6'! $%!
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*//(,/($*)'!5,(!)#'!6,-%'(0*+,-!*-&!7,-< W)'(2!%)(>6)>(*7!$-)'<($)1!,5!)#'!/*$-+-<A!*-&!
)#*)!)#'!*&#'%$,-!]$77!.'!5>771!('0'(%$.7'!*)!)#'!+2'!,5!)#'!5>)>('!$-)'(0'-+,-%3!!
!!

! !



!
!

!
!
!

CY!

! !
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CZ!

-.#/+&0! 6! 7&,)08/5'*! '(! +.&! 9&%3:! %8+&0#+40&! 0&;8&<! #*3! #8=,! '(! +.&!
0&,&#0).!
!

6>1!?#+&08#%,!#*3!+0&#+=&*+,!
"#'!%)(>6)>('!,5!*!)(*&$+,-*7!/*$-+-<!,-!6*-0*%!6*-!.'!%$2/7$='&!), !*!%2*77!->2.'(!,5!
'7'2'-)%9!)#'!&'%$<-!7*1'(%A!$-67>&$-<!)#'! <(,>-&A!/*$-)!7*1'(%!*-&!0*(-$%#s!)#'!%$K$-<!
7*1'(A! )#*)!2*c'%!)#'!6,--'6+,-! ]$)#! )#'!6*-0*%s! )#'!6*-0*%!%>//,() !*-& !*! ],,&'-!
%)(>6)>(*7!('$-5,(6'2'-)!̂ F>6c7'1A!QRRU_3!"#'! &'%6($/+,-!,5!)#'!2*)'($*7%!%)*()%!5(,2!)#'!
]*1!)#'!=.'(%!*('!*((*-<'&!.1!%/$--$-<!),!6('*)'!*!1*(- A!*-&!)#'-! ],0'-!$-),!*!)'d+7'3 !
"#'!)'d+7'!$%!%)(')6#'&!),!('6'$0'!)#'!/('/*(*+,-!*-&!/*$-)!7*1'(%A!*-& !$)!6,-+->'%!$)%!
7$5'!$-!6,--'6+,-!]$)#!*!%)(')6#'(3!"#'%'!]$77!*7%,!.'!&'%6($.'&A!)#,><#!)#'!/('/*(*+,-!
*-&!/*$-)!7*1'(%!]$77!.'!)('*)'&!,-71!*)!*!0'(1!<'-'(*7!7'0'7 !.'6*>%'!)#' !5,6>%!$-!)#$%!%)>&1!

P/&4"*$+),+&-$+3-'.&$%+
+

G?C+;'&$%"'4#+'*2+&%$'&F$*&#+ +
G?C?C+9-$+8'%*#+ +
G?C?G+9-$+3'*7'#++
G?C?U+9-$+%)4$+),+&-$+#"["*1+'*2+.%$.'%'()*+4'8$%#+
G?C?V+9-$+#&%$&3-$%#+'*2+&-$"%+$7)4/()*+ +
G?C?D+E&%/3&/%'4+&%$'&F$*&#+'*2+&-$+4"*"*1+),+.'"*(*1#+

G?G+;$'#/%"*1+'*2+3-))#"*1+&-$+7'4/$+),+&$*#")*+ +
G?G?C+B)/*2'%"$#+,)%+&-$+3-)"3$+),+&$*#")*+ +
G?G?G+Q'%48+.-'#$#+"*+&-$+3)44$3()*+),+2'&'+)*+&-$+F$3-'*"3'4+
0$-'7")%+),+3'*7'#+.'"*(*1+F'&$%"'4#+ +

G?U+R)'2#+'*2+F$3-'*"3'4+.%).$%($#+ +
G?U?C+E&/2"$#+"*+3%'3K+,)%F'()*+ +
G?U?G+L0)/&+&-$+F$3-'*"3'4+3-'%'3&$%"['()*+),+&-$+F'&$%"'4#+),+
3'*7'#+.'"*(*1# ++
G?U?U+Q\&%'3(*1+&-$+F'&$%"'4#+.%).$%($#+,%)F+F$3-'*"3'4+&$#(*1+
G?U?V+!$1%$$+),+3)*#$%7'()*+),+&-$+<0$%#+']$3(*1+F'&$%"'4#+
.%).$%($#+
G?U?D+O'*)"*2$*&'()*+'*2+F"3%)#3'4$+&$#(*1+

G?V+9-$+3$*&%'4+1)'4#+),+&-"#+%$#$'%3-+
G?D+;$&-)2)4)18+
G?W+N'#$+#&/2"$#+"*+3)*#$%7'()*+.%'3(3$+'44)T"*1+&-$+.%)1%$##+),+&-$+
%$#$'%3-+

G?W?C+:$F0%'*2&J#+9-$+O"1-&+ '̂&3-+'&+&-$+:"_K#F/#$/F+LF#&$%2'F+
G?W?G+L+.'"*(*1+08+9"$.)4)+'&+&-$+R)/7%$+;/#$/F+

G?X+E/FF'%8+
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GH!

$%!,-!)#'!)'d+7'!*-&!,-!$)%!)'-%$7'!.'#*0$,(3!"#'!5,77,]$-<!%'6+,-%!]$77!*&&('%%!$-!&')*$7!
)#'!%)(>6)>('!,5!)#'!)'d+7'!*-&!$)%!)'-%$,-!,-! %)(')6#'(3!
!
! "#"#$%&'$()*+ ,$
i*(-%!$-! /*$-)'(%l!6*-0*%'%!#*0'! #$%),($6*771!.''-! 2*&'!5(,2!h*d!*-&!#'2/!6'77>7,%'!
=.'(%A!7'%%!6,22,-71!6,8,-!*-&!,)#'(!=.'(% ! "̂,(($,7$A!ZTTR_3!M/ $--$-<!)#'!=.'(%! ]$)#!
#*-&!%/$-&7'%!),! #,7&! )#'!=.'(%!),<')#'(! /(,&>6'&! )#'!1*(-%A!]#*)! 2*&'! )#'!=.'(%!
%>$)*.7'!5,(!]'*0$-<3!?>($-<!)#'!%/$--$-<!/(,6'%%A!*!%'7'6)'&!b>*-+)1!,5!=.'(%!5(,2!)#'!
.>-&7'!*('! )]$%)'&!$-!*!#'7$6*7!%)(>6)>('! (>--$-<!*(,>-& !)#'! -'>)(*7!*d$%!,5!)#'!1*(-3!
O$.'(%!7,6*)'&!, -!)#'! /'($/#'(1!,5!)#'!1*(-!*('!.'-)!*-&! 2>%)!5,77,]!*!7,-<'(!/*)#! )#*-!
)#,%'! $-!)#'! 6'-)'(A! )#>%! <'-'(*+-<! *! 6'-)($/')*7! /('%%>('! )#*)! /(,0$&'%! 6,#'%$,-s!
2,(',0'(A! /(, d$2$)1!$-6('*%'%!5($6+,-!.')]''-!)#'2!̂ H$'(6'A!ZT\U_3!"#$%!%$2/7'!/(,6' %%A!
]#$6#!#*%!.''-! c-,]-!%$-6'!)#'!'*(71! N',7$)#$6!+2'%! F̂>(c'A!QRZR_A!2*c'%!$)!/,%%$.7'!
),! /(,&>6 ' !%)(,-<!1*(-%!5(,2! ('7*+0'71!%#,()!=.'(%!jO$<>('!Zk3!G-6('*%$-<!)#'!b>*-+)1!,5!
=.'(%!$-!)#'!1*(-A!)#'! &$%)*-6'!5(,2!)#'!-'>)(*7!*d$%!,5!)#'!/'($/#'(*7!=.'(%! $%!7,-<'(A!
*-&!)#'!7'-<)#!,5!)#'$(!#'7$6*7!/*)#!$-6('*%'%3!G5!),,!2>6#!)]$%)!$%!<$0'-A!$3'3A!),,!2*-1!
)>(-%! $-! *! <$0'-! 7'-<)#! ,5! 1*(-A! )'-%$,-! *)! )#'! /'($/#'(1! 2*c'%! )#'! 1*(-! %+m! *-&!
%>%6'/+.7'! ),!2'6#*-$6*7!&')'($,(*+,- 3!4,-0'(%'71A!7,]! )]$%)!1*(-%!*('!2,('!h'd$.7'!
*-&!h>u'( A!>%'5>7!5,(!2*c$-<!%,BA!]*(2!67,)#$-<A!.>)!#*0'!7,]!)'-%$7'!%)('-<)#!̂ F*('77*!
')!*73A!ZTVR_3!"#'!w,/+2>2!)]$%)w!̂N'6cxy!*-&!?*%A!QRZT_!]$77!.'!#$<#'(!$-!)#$--'(!1*(-%A!
*-&!$-!)(*&$+,-*7!#*-&!%/$--$-<A!]#'('!)#'!->2.'(!,5!=. '(%!$%!-,)!6,-%)*-)!*7,-<!)#'!
1*(- !^E*-$*A!QRZR_A!)#'!%'6+,-%!]$)#!5']'(!=.'(%!*('!)#$--'(!*-&!#*0'!2,('!)]$%)!)#*-!
)#'!)#$6c'(!,-'%3!!
!

!
5)/'$*+6+!7,/*+%8+,+#9).#*&+:,$"+)"+;,<+=>*$.?+@43%#%+1$*&)#A+B"#%")%+!,11,$)"%+!&*-.%"C+

!"#"!$%&'$-)+.),$
v'*0$-<!)'6#-$b>'%!*('!.*%'&!,-!)#'!>%'!,5!*!7,,2!$-!]#$6#!*!%')!,5!/*(*77'7!1*(-%A!)#'!
]*(/A!$%!&$0$&'&!$-),!<(,>/%!)#*)!*('!*7)'(-*)'71!7$B'&!),!,/'-!)#'!`]*(/!%#'&a!*-&! *77,]!
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,)#'(!1*(-%A!)#'!]'BA!),!/*%%!)#(,><#A!6('*+-<!)#'!],0'-!%)(>6)>('!,5!)#'!)'d+7'3!"#' !
%$2/7'%)!/*8'(-A!,-'! ]*(/! 5,(!,-'! ]'B! )#('*& A!$%!6*77'&!/7*$-!j,(!h*)k !]'*0'3!;*-1!,)#'(!
0*($*+,-%! *('! /,%%$.7'A! ]#'('! )#'! )#('*&%! *7)'(-*)'! $-! &$m'('-)! /*8'(-%A! ),! ,.)*$-!
5*.($6%! ]$)#!&$m'('-)! 2'6#*-$6*7! ,(! *'%)#'+6!6#*(*6)'($%+6%! 4̂$')*A!QRQR_A! .>)! )#'%'!
'd6''&! )#'!5,6>%!,5! )#$%!)#'%$%3!O*.($6%!*7%,!&$m'(!$-! )#'!&'-%$)1! ,5! )#'!1*(-%! j)#('*& !
6,>-)kA!]#$6#!$2/7$'%!*!2,('!,(!7'%%!,/'-!,(!+<#)!%)(>6)>('3!4*-0*%'%!>%'&!5,(!/*$-+-<!
#*0'!&$m'('-)!)#('*&!6,>-)%A!5(,2!*!2$-$2>2!,5!*(,>-&!U!/'(!6'-+2')'(!),!*!2*d$2>2!
)#*)!6*-!'d6''&!\R3!"#'!&$*2')'(!,5!)#'!1*(-%!>%'&!5,(!]'*0$-< A!*-&!)#'$(!)]$%)!*m'6)!
)#'!2'6#*-$6*7!/(,/'(+'%!,5!)#'!5*.($6%!*%!]'77!*%!)#'$(!)#$6c-'%%3!G-!O$<>('!Q!]'!%''!
)#(''!'d*2/7'%!,5!/7*$-!]'*0'!)'d+7'%A!*77!*)!)#'!%*2'!%6*7'!ZRdZR!22!j]*(/!$%!0'(+6*7k3!
"#'!=(%)A!&A!$%!+<#)71!],0'-! *-&!#*%!*!#$<#!)#('*&!6,>-)A!\Z3\dQT!1*(-%[62s!3!*-&!4!#*0' !
0'(1!%$2$7*(!)#('*&!6,>-)!jTdU!*-&!TdT!1*(-%[62kA!.>)! 3!*//'*(%! +<#)71!],0'-! .'6*>%'!
1*(-%!*('!)#$6c'(s!4!$%!*!)1/$6*7!7,,%'!)'d+7'A!,($<$-*771!],0'-!),!%$'0'!6#''%'%A!.>)!*7%,!
>%'&!5,(!/*$-+-<A!,(! 5,(!7$-$-<!6*-0*%!/*$-+-<%3!!!
!

! ! ! !
&F! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!3F!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!4F!!!!!!!

5)/'$*+D+E,7*+.1,-*+)7,/*.+@6F+<+6F77C+%8+G+#*<H-*.0+@"?+6IJ+K+,"&+DK+)"+B44*"&)<+6C+@43%#%+1$*&)#A+
B"#%")%+!,11,$)"%+!&*-.%"C+

v#'-! )#'!]*(/!%#'& !$%!67,%'&!,0'(!)#'!]'B!1*(- A!)#'!,)#'(!%')!,5!/*(*77'7!]*(/%!*('!
7$B'&!),!6('*)'!)#'!$-)'(7*6'&!%)(>6)>('!*-&!*77,]!*!-']!]'B!),!.'!$-%'()'&3!I*6#!]'B!
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5(,2!)#'!/*$-)!7*1'(%A!$-h>'-6$-<!)#'$(!<7,%%!*-&!*//'*(*-6' 3!"#' !<(,>-&!$%!,B'-!)#'!
)#$6c'%)!7*1'(! *.,0'! )#'! 6*-0*%A! *-&! $)! #*%! $-&'/'-&'-)! 2'6#*-$6*7! 6#*(*6)'($%+6%A!
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L7)#,><#!)#'!*>)#,(!&,'%!-,)!#$-)!),!('%),(*+,-!/(*6+6'%A!$)!%''2%!2,%)!7$c'71!)#*)!%>6#!
%)(')6#'(%! ]'('! =(%)! 6('*)'&! *%! ),,7%! 5,(! ('%),('(%A! ),! .'! >%'&! &>($-<! 7$-$-<! ,(!
6,-%,7$&*+,-!)('*)2'-)% 3!M$-6'!)#'!%)('%%!('7*)'&!/(,.7'2%!=(%)!*//'*(!$-!)#'!6,(-'(!
*('*%A!)#'!>%'!,5!6,(-'(!'d/*-%$,-!%)(')6#'(%!%''2'&!),!.'!>%'5>7!$-!%,70$-<!)#'!/(,.7'2!
.1! $-6('*%$-<! )#'! )'-%$,-! ]#'('! $)! %''2'&! ),! .'! 2,%)! -''&'&3! g,]'0'(A! 6,(-'(!
'd/*-%$,-!$-6('*%'%!)#'!7,6*7!6,-6'-)(*+,-!,5!)#'!5,(6'%!)#*)!6*>%'!)#'!&*2*<'!$-!)#'!
/*$-+-<!$)!$%!$-)'-&'&!),!('%,70's!)#'('5,('A!)#'!&$%),(+,-%!*('!,-71!)'2/,(*($71!('2,0'&A!
*-&!)#'!)'-%$,-!$%!6167$6*771!$-6('*%'&3!"#'!>%'!,5!*!#*22'(!),!c'1!,>)!)#'!6,(-'(%!]*%!

!
!
) !_!̀ 4!.!-45+4#a!7+$3-%!$+3!34+!*.4-b,+!7+!9.-,+!7+%!1"c%%-%!G3d24!.$$+::+!1"c%%-%!e!1:+9%!J!-:%!%24#!
$,a9a,.0:+%!+4!#23#!.3\!.41-+4%!1"c%%-%8!$.,1+!G3d.3!*2<+4!7+%!1:+9%8!24!#+47!:.!#2-:+!$:3%!92,#+*+4#8!
f!#23#+%!:+%!92-%!G3+!:.!%a1"+,+%%+!:.!,+:c1"+)!C+%!1:+9%!%+!*+##+4#!7.4%!#23%!:+%!12-4%!7g.%%+*0:.;+8!+#!
.3\!023#%!7+!#,.5+,%+!h)!



!
!

!
!
!

GW!

6,-%$&'('&! *! &*-<'(,>%! *-&! >-6,25,()*.7'! ,/'(*+,-A! ]#$6#! 7'&! ),! )#'! %'*(6#! 5,(!
*7)'(-*+0'!%,7>+,-%3!
!
"#'!=(%)!%)(')6#'(%!]$)#!%/($-<W7,*&'&!6,(-'(%!*//'*('&!*%!'*(71!*%!)#'!2$&WZT#-!6'-)>(1A!
$-!*!6,22'(6$*7!*8'2/)!),!%,70'!)#$%!/(,.7'2 !0 3!"#'!%/($-<%A!]#$6#!*('!#$&&'-!$-!)#'!
%)(')6#'(!.*(%A!-''&'&!),!.'!%2*77A!*-&!%+m!'-,><#!),!,0'(6,2'!)#'!#$<#!5($6+,-!)#*)!
,66>(%!$-!)#'!6,(-'(!o,$-)%3!"#'!=(%)!c-,]-!/*)'-)!,5!*!%)(')6#'(!5,(!6*-0*%!/*$-+-<%!$-!
]#$6#! )#'! 6,(-'(! c'1%! *('! %>.%+)>)'&! ]$)#! %/($-<%A! 2'*-)! ),! 'd/*-&! )#'! %)(')6#'(!
*>),2*+6*771A!&*)'%!),!ZVYY!jCM!/*)'-)!-3!SV3ZSXA!M'/)3!ZVA!ZVYYA!.1!e3I3!",&&k!^F>6c7'1A!
QRRU_3!4,(-'(!'d/*-%$,-!,.)*$-'&!]$)#!%/($-<%!#$&&'-!$-!)#'!%)(')6#'(!.*(%!/(,0'&!),!.'!
&*-<'(,>%! .'6*>%'! )#'! %/($-<%! -''&! ),! .'! %2*77! *-&! ),! /(,0$&'! *! <('*)! *2,>-)! ,5!
'd/*-%$,-!5,(6'3!"#'('5,('A!$5!)#'! ('7*d*+,-! ,5!)#'!/*$-+-<! *77,]%!)#'!,/'-$-<!,5!) #'!
%)(')6#'(A!$)%!6,-)(*6+,-!$%!-'$)#'(!*.7'!),!,0'(6,2'!5($6+,-!-,(!),!6,2/('%%!)#'!%/($-<%A!
('%>7+-<!$-!%)('%%!6,-6'-)(*+,-%!)#*)! 'd6''&!)#'!/*$-+-<l%!1$'7&!*-&!5*$7>('!/,$-)A!*%!
%''-!$-!)#'!6,2/,%$+,-!,5!$2*<'%!$-!O$<>('!Y!5(,2 !̂ G*66*($-,!G&'7%,-A!QRRT_3!
!

!
5)/'$*+R+X,7,/*.+#%+,+4,)"H"/+7%'"#*&+%"+ ,+Y$)/3#+ ,"&+Z,$&"*$+*-,.H1+ .#$*#13*$+)"+6IIK0+8$%7+
O!,11,$)"%+!&*-.%"0+DFFQS+

L!)>(-$-<!/,$-)!$-!)#'!'0,7>+,-!,5!)#'!6,--'6+,-!.')]''-!)#'!6*-0*%!/*$-+-<!*-&!$)%!
%)(')6#'(! #*//'-'&! $-! ZTS\! *)! )#'! G%+)>),! 4'-)(*7'! /'(! $7! :'%)*>(,! $-! :,2'3! L! -']!

!
!
!* !6"+!iZF!j.#+4#!`99-1+!-%!.!5.:3.0:+!%23,1+!29!-492,*.#-24)!F*24;!#"+!9-,%#8!(+!9-47!-4!Z+$#)!>V8!>VPP!
#"+!$.#+4#!4)!kV>k^!0<!l)!m)!6277J!%2*+!+\+*$:.,%!29!#"+!l.4!>?8!>V]k!$.#+4#!4)!>k?@>M!0<!l)j)![,-;"#!
.47!n)[)!T.,74+,!".5+!%3,5-5+7!34#-:!#"+!:.#+!M@+,!1)!



!
!

!
!
!

GX!

*//(,*6#! ]*%! &'0$%'&A! .*%'&! ,-! )#'! $&'*! ,5! %'/*(*+-<! )#'! 5>-6+,-! ,5! #,7&$-<! )#'!
/*$-+-<!$-!)#'!%/*6'!j*%!]$)#!*!%)(*$-'(k!5(,2!)#*)!,5!/(,0$&$-<!$)!]$)#!)'-%$,-3!"#'!('%>7)!
]*%!)#*)!,5!5('' $-<!)#'!/*$-+-<!5(,2!)*6c%!,(!%)*/7'%!*-&!6,--'6+-<!$)!),!%/($-<%!/7*6'&!
,-!)#'!('0'(%'!,5!*!%)(*$-'(!]$)#!(,>-&'&!'&<'%!^4*($)}A!ZTSU_3!"#'!2')#,&!*77,]'&!)#'!
/*$-+-<!),!2,0'A!*&*/+-<!$)%!&$2'-%$,-%!),!)#'!6#*-<$-<!'-0$(,-2'-)A!)#*-c%!),!)#$%!
%$2/7'!%]$)6#!$-!)#'!*//(,*6#!),!)#'!5>-6+,-%!,5!)#'!%>//,(+-<!%)(>6)>(' A!*-&!)#*-c%!
),!)#'!7$.'(*+,-!5(,2!=d)>('%!*7,-<!)#'!'&<'% 3!"#'!2')#,&!%,70'&!)#'!/(,.7'2!,5!%)('%%!
6,-6'-)(*+,-!$-!6,(-'(% A!O$<>('!UA!*%!&'2,-%)(*)'&!$-!^L66*(&,! ')!*73A!ZTTQ_3!!F'(<'(!
^F'(<'(A! ZTVX_! /(,/,%'&! *! 2$d'&! %,7>+,-A! ]#$6#! #*%! #*(&71! #*&! *-1! 5,77,]W>/3!"#'!
*>)#,(! /(,/,%'&! )#'! 6,-%'(0*+,-! ,5! ,($<$-*7! %)(*$-'(%! *-&! %)(')6#'(%A! .1! %$2/71!
(,>-&$-<!)#'$(!'&<'%!*-&!*&&$-<!%/($-<%!,-!)#'!.*6cA!>%$-<!*!2'*%>('&!0*7>'!,5!)'-%$,-!
5,(!)#'!/*$-+-<!^G*66*($-,A!ZTTY_3!
!

!
5)/'$*+[ +\3*+6QQD+5]L+$*4$*.*"H"/+#3*+#*".)%"+&).#$)>'H%"+)"+#3*+1%$"*$+%8+4,)"H"/+%"+,+N*:+*<4,".)%"+
.#$*#13*$+@-*^C+,"&+%"+,+.#$,)"*$+9)#3+$%'"&*&+4$%=-*.+@$)/3#C?+\3*+1,"M,.+*<1**&)"/+#3*+$*&+-)"*+).+#3*+
-)")"/+1,"M,.+8%-&*&+%"+#3*+>,1N+#%+7**#+#3*+.4$)"/+.:.#*7+O1$*&?+L,'$%+\%$$*S?+

!

!"#"<$=3*;-3;*)1$3*')3>'+3,$)+7$3&'$14+4+6$02$8)4+9+6,$
C%'&!),! $2/(,0 '!)#'!*&#'%$,-!,5!)#'!/*$-)!7*1'(%!),!)#'!6*-0*%!*-&!)#'!/7*-*($)1!,5!)#'!
/*$-+-< A!$2/('<-*+,-!)('*)2'-)%!]'('!('7*+0'71!6,22,-!*-&!*('!&,6>2'-)'& !! !%$-6'!
)#'! '*(71!ZU#-!63!q$-$-<A!)#'!*&&$+,-!,5!*!%'6,-&!6*-0*%!),!)#'!('*(! ,5!)#'! /*$-+-<!$-!
,(&'(!),!('$-5,(6'!$)A!('/*$(!%)(>6)>(*7!&*2*<'!*-&!('W'%)*.7$%#!)#'!*&#'%$,-!,5!)#'!/*$-)!
7*1'(%A!$%!*!7$c'71!*-6$'-)! /(*6+6'A!*//'*( $-<!$-! ]($8'-!&,6>2'-)%! %$-6'!)#'!2$&WZU#-!

!
!
!! !6)6)!7+!X.<+,4+!7+%1,-0+%!-4!>PNM!HX.43%1,-$#!X%)!Z:2.4+!M@kM!9)k5K!.!124%2:-7.#-24!*+#"27!0.%+7!
24!,+$+.#+7!.$$:-1.#-24%!29!9-%"!;:3+!#",23;"!#"+!$.-4#+7!1.45.%)!!



!
!

!
!
!

GY!

6'-)>(1 !$ 3!H'(6$0*7WH('%6,8!/(,/,%'&!*!6,--'6+,-!.')]''-!)#'! 'd/'6)'&!7$5' W%/*-!,5!
)#'! /*$-+-<! .'5,('! 2*o,(! 6,-%'(0*+,-! $%%>'%!*//'*('& A!*-&! )#'! %)*.$7$K*+,-!,5! )#'!
7$-$-<!)'6#-$b>'!$-!n'-$6'!`),]*(&%!)#'!'-&!,5!)#'!ZU #-!6'-)>(1A!(,><#71!ZSR!1'*(%!*B'(!
)#'! $-)(,&>6+,-! ,5! ,$7! /*$-+-<! ,-! 6*-0*%! )'6#-$b>'a! ^H'(6$0*7WH('%6,8A! ZTUX_3!"#'!
*&#'%$0'!]*%!,.)*$-'&!5(,2!*-$2*7!<7>'%!*-&!6'('*7!h,>(%A!$-!&$m'('-)!/(,/,(+,-%!*-&!
]$)#!*!0*($')1!,5!*&&$+0'%A!*-&! )#'!>%'!,5!)#'!`/*%)'!<7>'a!]*%!%#*('&!*77!,0'(!I>(,/'!
5,(!6'-)>($'%3!G-!)#'!ZVXR%A!)#'!]*dW('%$-!2')#,&!]*%!$-)(,&>6'&!$-!)#'!N,()#'(-! I>(,/'!
^"'!;*(0'7&'A!QRRZ_A!]#'('!)#'!/*%)'!<7>'!]*%!2,('!/(,.7'2*+6!.'6*>%'!$)! ,m'('&! *!
5*0,(*.7'!%>.%)(*)'!5,(!2$6(,.$*7!<(,])#!$-!#>2$&!'-0$(,-2'-) %3!"#'!,)#'(!*&0*-)*<'!
.'$-<!)#*)!,5!-,)!('b>$($-<!]*)'( W.*%'&!)('*)2'-)%A!)#'!2')#,&! .'6*2'! *!-']!%)*-&*(& 3!
G)%!2*-1!&(*].*6c%A!$-67>&$-<! )#'!%'0'('!*7)'(*+,-! ,5! )#'!2*)'($*7%! *-&! )#'! ($%c%!,5!
&*(c'-$-<! )#'! ,($<$-*7!6,7,(%!*-&! ,5! )#'! *7)'(*+,-! ,5! )#'!%>(5*6'! )'d)>('A!6*>%'&!)#'!
%>(<'! ,5! *! -''&!5,(! *7)'(-*+0'%! ),! )(*&$+,-*7!2')#,&%!%$-6'! )#'!ZTYR%3!L)!)#'!ZTUX!
@(''-]$6#!4,-5'('-6'!,-!6,2/*(*+0'!7$-$-<!)'6#-$b>'%!^n$77'(%A!QRR\!j . k_A!-']!7$-$-<!
2')#,&%!]'('!)'%) '&!*-&!$-)(,&>6'&!$-!)#'!6,-%'(0*+,-!/(*6+6'3! !
!
F'(<'(! ^F'(<'(A! ZTUR_!/(,/,% '&! *! -']! *&#'%$0' ! -*2'&! FInLA ! .*%'&! ,-! $-&>%)($*7!
5,(2>7*+,-%!)#*)! '2>7*)'&!)#'! ]*d W('%$-!2$d)>('%!.>)! >%$-<!#1&(,6*(.,-! ]*d'%!*-&!
%1-)#'+6! ('%$-%3! "#$%!*77,]'&! )#'! 6,-%'(0*+,-! /(*6+6'! ),! 5,77,]! )#'! )(*&$+,-*7!
*//(,*6#'%!]$)#!*!('&>6+,-! ,5!)#'! ($%c%!,5!6,7,(!%*)>(*+,-!$5!6,2/*('&!]$)#!-*)>(*7!
]*d W('%$-!2$d)>('%3!"#'!2*)'($*7!,m'(%!2,('!h'd$.$7$)1!$-!/(*6+6*7!*//7$6*+,-%A!('b>$('%!
*! %7$<#)71! 7,]'(! )'2/'(*)>('A! *-&!6*-! *7%,! .'! >%'&!&$7>)'&!$-!%,70'-)%3! "#'! >%'! ,5!
%1-)#'+6!2*)'($*7%A!7$c'!/,71'%)'(!*-&!<7*%%!=.'(!6*-0*%'%A!;17*(!%#'')%A!0*6>>2!/>2/%!
*-&! #,)! )*.7'%A! )#*)! .'6*2'! /(,<('%%$0'71! 2,('! ]$& '%/('*&! $-! )#'! 6,-%'(0*+,-! ,5!
6*-0*%! /*$-+-<%! %$-6'! )#'! 7*)'! ZTYR%A! *77,]'&! )#'! >%'! ,5! FInL! $-! 2*-1! &$m'('-)!
0*($*+,-%3! FInL! ]*%! *! 6,22'(6$*7! %>66'%%! *-&A! ),! &*)'A! #*%!*72,%)! ('/7*6'&! )#'!
)(*&$+,-*7!2')#,&3!
!
;'#(*!/(,/,%'&! ),!>%'!*6(17$6!'2>7%$,-%!)#*)!]#'('!*7('*&1!,-!)#'!2*(c')A!)'%)'&!*-&!
*//(,0'&!.1!)#'!6,-%'(0*+,-!6,22>-$)13!g$%!*//(,*6#!]*%!)#*)!,5!&$0$&$-<!)#'!&$m'('-)!
/#*%'%!,5!)#'!%)(>6)>(*7!)('*)2'-)A!%>6#!*%!6,-%,7$&*+,-A!('&>6+,-!,5!)#'!&'5,(2*+,-%A!
*-&!*&#'%$,-!,5!)#'!-']!6*-0*%!j)#'!*6)>*7!7$-$-<kA!/(,/,%$-<!&'&$6*)'&!2')#,&%!*-&!
2*)'($*7%!5,(!'*6#3!g'!*$2'&!5,(!)#'!'7$2$-*+,-!,5!)#'!#'*)! ),! ('*6+0*) '! )#'!*&#'%$0'A!
)#>%! >%$-<! 6,7&! 2')#,&%! )#*)! '$)#'(! $-0,70'! )#'! >%'! ,5! )#'! 5('%#! '2>7%$,-! ,(! $)%!
('*6+0*+,-!]$)#!*!%,70'-)!^;'#(*A!ZTUQ_3!g'!]*%!*!/(,2,)'(!,5!)#'!6,7&!%>6+,-!)*.7'A!
)#*)!*77,]'&! *!('&>6+,-!,5!)#'!2,$%)>('!6,-)'-)!&>($-<!)('*)2'-)%A!]#$7'!c''/$-<!)#'!
/*$-+-<!>-&'(! *!#,2,<'-',>%!/('%%>('3 !;'#(*! *7%,!>%'&!/''7!)'%)%!),!6,2/*('! )#'!

!
!
!" !F*24;!#"+!2:7+%#!7213*+4#+7!$.%#+!;:3+!:-4-4;%8!(+!9-47!#".#!724+!-4!>P]M!0<!C.,:2!X.,.##-!24!#"+!
oQ.#-5-#e!7+::.!E+,;-4+p!0<!F44-0.:+!C.,,.11-8!42(!.#!#"+!q235,+!X3%+3*!=C24#-8!>?VVA)!



!
!

!
!
!

GZ!

*&#'%$,-!,.)*$-'&! ]$)#!&$m'('-)!0*($*+,-%! ,5! )#'!2')#,&! *-&! *7%,! .'-&$-<!)'%)%!),!
&'=-'! )#'! %+m'-$-<! ,5! )#'! /*$-+-<! *B'(! )#'! 7$-$-<! ^;'#(*A! ZTUS_3! g'! )*6c7'&! )#'!
/(,.7'2%! 6,--'6)'&! ]$)#! ('0'(%$.$7$)1! *-&! ]$)#! )#'! *&&$+,-! ,5! ]'$<#)! &>'! ),! )#'!
*&#'%$0'! *-&! )#'! -']! 6*-0* %! ;̂'#(*A! ZTVZ_3!H#'-$d! *-&! g'&7'1! >%'&! /''7! )'%)%! ,-!
2,6c>/%!5,(!)#'!%,70'-)!('*6+0*+,-!,5!*-!*6(17$6!*&#'%$0'!^H#'-$d!*-&!g'&7'1A!ZTVX_A!),!
&'=-'!]#$6#!]*% !)#'!2,%)!/(,2$%$-<!2')#,&!),!*6#$'0'!#,2,<'-',>%!('*6+0*+,-!*-&!
<,,&! .,-&! %)('-<) #3!M$2$7*(! 6,2/*(*+,-%! ]'('! 6*(($'&! ,>)! 5,(! #'*)! ('*6+0*)'&!
*&#'%$0'%! ^E*)KA! ZTVS_3! L! 6,2/('#'-%$0'!+2'7$-'! ,5! )#'! &'0'7,/2'-)%! ,5! %)(>6)>(*7!
6,-%'(0*+,-!2')#,&%!*)!)#'!)>(-!,5!)#'!2$77'--$>2!$%!5,>-&!$-!^L6c(,1&A!QRRQ_3!!
!
L! ]'77Wc-,]-! &'67$-*+,-! ,5! ;'#(*l%! 2')#,&% A! -*2'&! `2$%)! 7$-$-<a!^n*-! D6#! *-&!
g,//'-.(,>]'(%A!QRR\_ A!]*%!&'0'7,/'&!*)!)#'!M:Lq!;**%)($6#) 3!"#'!2')#,&!/(,/,%'%!
*- !'u6$'-)!%,7>+,-!5,(!)#'!%,70'-)!('*6+0*+,-!,5!&(1!*6(17$6!'2>7%$,-%A!*77,]$-<!)#'!
>%'!,5!2>6#!%2*77'(!b>*-++'%!,5!%,70'-)!$5!6,2/*('&!]$)#!)#'!/('0$,>%!*8'2/)%!^H#'-$d!
*-&!g'&7'1A!ZTVX_3!G)!6,2.$-'%!)#'!>%'!,5!7,]W/('%%>('!'-0'7,/'%!j*-!'*%1 W), W>%'A!7,]W
6,%)!0'(%$,-!,5!)#'!6,7&!%>6+,-!)*.7'k!*-&!)#'!*//7$6*+,-!,5!*&#'%$0'!.1!%/(*1$-<!,-),!
)#'! 7$-$-<! 6*-0*%A! ]$)#! *-! $--,0*+0'! 2')#,&! ,5! &$%)($.>+-<! )#'! %,70'-)! 0*/,(%!),!
('*6+0*)'! )#'!7$-$-<!*&#'%$0'%3!"#$%!.(,><#)!;'#(*r%!2')#,&%!$-),!2,('!]$&'%/('*&!>%'A!
2*c$-<! )#'2! 2,('! *66'%%$.7'! ),! )#'! 6,-%'(0*+,-! 6,22>-$)1! *-&! 7'%%! 6,-=-'&! ),!
('%'*(6#!*-&!'&>6*+,-*7!$-%+)>+,-%3!"#'!;$%)!7$-$-<!/(,6'&>('!$%!.*%'&!,-!*!.7'-&!,5!
*6(17$6!'2>7%$,-!*&#'%$0'%A!H7'd),7!E\YRA!]#,%'!0'(1!7,]!<7*%%!)(*-%$+,-!)'2/'(*)>('!jW
T~4k!2*c'%!$)!)*6c1!,-!6,-)*6)!]#'-!&(1A!*-&!H7'd),7!?SXRA!]$)#!*!"<!,5!QT~43!"#$%!.7'-&!
,5!U!/*()%!E\YR!*-&!\!/*()%!?SXR!]*%!('/7*6'&!$-!QRQR!.1!*!SRt!.7'-&!,5!E\YR!*-&!?SZQ!
j"<9! QY~4k! ^L(0$-&A! QRQZ_3! L//7$6*+,-%! ),! /*$-+-<%! &'%+-'&! 5,(! )#'! ;'&$)'((*-'*-!
67$2*)'!('b>$('&!'7$2$-*+-<!)#'!H7'd),7!E\YR!.'6*>%'!$)!2'7+-<!/,$-) !XR~4!$%!),,!7,]!5,(!
)#'!#,)!%'*%,-3!L!2,&$='&!*//(,*6#!]*%!&'0$%'&!5,(!)#'!#,)!67$2*)'%!^G*66*($-,!$&'7%,-!
')!*73A!QRZV_A!>%$-<!,-71!H7'd),7!FSRR!*%!)#'!*&#'%$0'!*-&!;IE!0*/,(%! 5,(!$)%!('*6+0*+,- !
$-!*!0*6>>2!.*<!$-%)'*&!,5!*!7,]W/('%%>('! '-0'7,/' 3!H''7!)'%)%!]'('! /'(5,(2'&!]$)#!
&$m'('-)!*2,>-)%!,5!)#'!*&#'%$0'!*-&!)#'!%,70'-)!>%'&!5,(!$)%!('*6+0*+,-!$-!*!%'*7'&!
0*6>>2!'-0'7,/'A!]#$6#!*77,]%!b>*-+)*+0'!6,-)(,7!,5!)#'!0*/,(%!$-0,70'&!$-!)#'!/(,6'%%!
^G*66*($-,!G&'7%,-!*-&!@*(,5*7,A!QRZT_3!:'%'*(6#!$-),!7$-$-<!)'6#-$b>'%!6,-+->'%A!.>)!-,!
2*8'(! ]#*)! 2')#,&! $%! >%'&A! ,-'! *%/'6)! $%! 6,22,-! ),! *77! ]#'-! $)! 6,2'%! ),!
>-&'(%)*-&$-<!)#'!2'6#*-$6%!,5!*!/*$-+-<3!v#'-!*!-']!6*-0*%!$%!*&&'&!),!)#'!,($<$-*7A!
)#'!/*$-+-<!$%!*.7'!),!]$)#%)*-&!#$<#'(!)'-%$,-%!)#*-!'0'(!.'5,(' A!.'6*>%'! ,5!$)%!-']!
%*-&]$6#!%)(>6)>('3!

6>6!?&#,408*@!#*3!).'',8*@!+.&!;#%4&!'(!+&*,8'*!!
L! /(,.*.71!>-'d/'6)'&!%$&'! 'm'6)! ,5!)#'!>%'! ,5!*66'%%$.7'A!0$%$.7'!%/($-<%A!$-%)'*&! ,5!
%/($-<%!#$&&'-!$-!)#'!%)(>6)>('!,5!)#'!%)(')6#'(A!]*%!)#'!/,%%$.$7$)1!,5!2'*%>($-<!)#'!5,(6'!
>%'&! 5,(! )#'! )'-%$,-! ,5! *! /*$-+-<3! E-,]$-<! )#'! ->2.'(! ,5! %/($-<%! *-&! )#'$(! '7*%+6!
6,-%)*-)A! )#'! 2'*%>('! ,5! )#'$(! '7,-<*+,-! *77,]'&! 6*76>7*+-<! )#'! 5,(6'! *6+-<! ,-! *!



!
!

!
!
!

UH!

%)(')6#!,5!/'($2')'(3!"#'!0*7>'!,5!)#'!5,(6'!>%'&!5,(!*!/*$-+-<!]*%!/>.7$%#'&!5,(!)#'!=(%)!
+2'!$-! ^4*($)}A!ZTSS_A!]#'-!* !7,]! )'-%$,-!]*%!-''&'&! jZA\Y!N[62k!5,(!*!&')*6#'&!]*77!
/*$-+-<! )(*-%5'(('&! ,-! 6*-0*%3! ?>($-<! )#'! ZTTR! ('%),(*+,-! ,5! )#'! /*$-+-<! .1!
4*(*0*<<$,!( !̀ M)3!e'(,2'!v($+-<aA!)#'!0*7>'!,5!Y!N[62!]*%!6#,%'-!̂ L66*(&,!')!*73A!ZTTZ_3!
G-!ZTT\A!5,(!*! /*$-+-<! ]$)#!%$2$7*(!&$2'-%$,-%! *-&!7$-$-<!2')#,&%A!)#'! 2>6#!7,]'(!
)'-%$,-!,5!QAY!N[62!]*%!&''2'&!%>u6$'-)!^G*66*($-,A!ZTTY_3!"#'!0*7>'!,5!)#'!)'-%$,-!
,-!*!/*$-+-<! 6*- !.'!6*76>7*)'&!)#(,><#!%/($-<%!'7,-<*+,-A!*-&!)#'!('%'*(6#!6*(($'&!,>)!
*)! )#'! q*.,(*),($,! &$! :'%)*>(,! &$! n$)'(.,! $-! )#'! 1'*(%! QRRRWQRR\A! 5,6>%'&! ,-! )#'!
6,(('7*+,-!,5!)#'!b>*-+='&!)'-%$,-!]$)#!)#'!.'#*0$,(!,5!*!/*$-+-< !^G*66*($-,!G&'7%,-A!
QRRX! j.k_3! "#'! 2'*%>('2'-)! ,5! )#'! )'-%$,-! ,5! /*$-+-<%! ]#'-! %+77! ,-! )#'$(! ,($<$-*7!
%)(')6#'(!) !]*%! *7%,! /*()! ,5! )#'! ('%'*(6#3! "#'! )(*&$+,-*7! 2')#,&! ,5! '0*7>*+-<! *-&!
o>&<$-<!)#'!)'-%$,-!,5!*!/*$-+-<!$%!),!/('%%!*!#*-&!,-!)#'!%>(5*6'!),!5''7!$)%!('%/,-%'3!
L-!*-*7,<>'!/(,6'&>('!]*%!>%'&!),!2'*%>('!)'-%$,-A!*//71$-<!*!c-,]-!0*7>'!,5!5,(6'!
,-!)#'!%>(5*6'!*-&!2'*%>($-<!)#'!6,(('%/,-&$-<!&$%/7*6'2'-)3!G-!,(&'(!),!,.)*$-!)#'!
&*)*A!/('%%>('!]*%!*//7$'&!]$)#!*!%$2/7'!#*-&W&($0'-!&'0$6'!)#*)!*7%,!2'*%>('&!)#'!&*)*3!
L!=(%)!)'%)!]*%!/'(5,(2'&!,-!)#'!/*$-+-<%!%+77!,-!)#'$(!%)(')6#'(%A!&'%6($.$-<!)#'!/7,)!,5!
)#'$(!('%/,-%'!),!*-!,>) W,5W/7*-'!5,(6'!>-&'(!)#'!>-c-,]-!)'-%$,-!0*7>'3!"#'!/*$-+-<%!
]'('!)#'-!/7*6'&!,-!*!)'2/,(*(1!%)(*$-'(!'b>$//'&!]$)#!7,*&!6 '77%!),!2'*%>('!)'-%$,-!
*-&!%'7'6)!/(' W&')'(2$-'&!)'-%$,-!0*7>'%!* 3!"#'!5,(6'[&$%/7*6'2'-)!)'%)%!]'('!('/'*)'&!
]$)#!$-6('*%$-<!)'-%$,-%!*-&!)#'!/7,)%!]'('!6,2/*('&!]$)#!)#'!=(%)!2'*%>('2'-)%3!"#'!
]'$<#)'&! 2'*-! ,5! )#'! ,0'(7*//$-<! %'6+,-%! *77,]'&! *! b>*-+=6*+,-! ,5! )#'! $-$+*7!
>-c-,]-!)'-%$,-A!=-&$-<!5,(!)#'!)#(''!/*$- +-<%!)#'!0*7>'%!,5!Z3S!N[62A!Q3Y!N[62!*-&!
\3X!N[62!+3!"#'!/7,)%!&'%6($.$-<!)#'!('%/,-%'!,5!)#'!/*$-+-<%!]'('!*-*71K'&!),!%)>&1!
#,]! )#'!&$%/7*6'2'-)! ]* %! ('&>6'&! .1!$-6('*%$-<! )'-%$,-! ,-! )#'!%)(')6#'(A!=-&$-<! *!
)#('%#,7&!0*7>'!$&'-+='&!.1!*!.'-&!$-!)#'!%7,/'!,5!)#'!/7,)!jO$<>('!Vk3!LB'(!)#$%A!)#'!

!
!
!# !6"+!*+#"27!(.%!.$$:-+7!#2!C.,.5.;;-2d%!$.-4#-4;%!-4!Z#)! l2"4d%!12/1.#"+7,.:! .#!E.::+##.8!X.:#.8!-4!
>?k^!=C.,-#e8!>?k]A!.47!24!*.4<!2#"+,!*.%#+,$-+1+%!34#-:!>?P@8!("+4!-#!(.%!.0.4724+7!0+1.3%+!29!.!
1".4;+!-4!#"+!O4%#-#3#+d%!*.4.;+*+4#)!O#!1.*+!0.1B!#2!#"+!.##+4#-24!29!#"+!q.02,.#2,<!29!j"<%-1%!.#!
O%#-#3#2!C+4#,.:+!$+,!-:!r+%#.3,2!-4!>?V?!("+4!C.,.5.;;-2d%!Z#)!l+,2*+!(,-#-4; !(.%!%#2:+4!.47!,+#3,4+7!
#2!r2*+!92,!.!4+(!124%+,5.#-24!#,+.#*+4#)!
!$ !F%!-#!-%!5-,#3.::<!-*$2%%-0:+!#2!-4%+,#!92,1+!%+4%2,%!.#!#"+!-4#+,9.1+!0+#(++4!#"+!%#,+#1"+,!.47!#"+!
1.45.%8!.!7-,+1#!*+.%3,+*+4#!29!#"+!#+4%-24!29!.!$.-4#-4;!*234#+7!24!-#%!%#,+#1"+,!".%!4+5+,!0++4!
20#.-4+7)![-#"-4!#"+!9,.*+(2,B!29!#".#!$,2L+1#8!#"+!-492,*.#-24!(.%!-4#+47+7!#2!$,25-7+!.!,+9+,+41+!
92,!#"+!1"2-1+!29!#+4%-24)!6+4%-24!(.%!*+.%3,+7!92,!#",++!$.-4#-4;%!24!#"+-,!%#,+#1"+,%)!
!%-6"+! $.-4#-4;%!(+,+! ,+G3-,+7! #2! 0+! ,+*25+7! 9,2*! #"+-,! %#,+#1"+,%! 92,! %1"+73:+7! 124%+,5.#-24!
#,+.#*+4#%)!
!&-6"+!#",++!$.-4#-4;%!.,+!.#!#"+!X3%+2!C-5-12!7-!E-#+,02)!oO:!%.1,-9-1-2!7-!j2:-%%+4.p8!0<!n)!C2,5-8!>]Vk8!
>]@\MM@!1*!(-#"!.!7230:+!1.45.%!$.%#+!:-4-4;8!(.%!92347!#2!".5+!#"+!#+4%-24!5.:3+!29!N)^!Q'1*J!oZ)!
C,-%$-42p!0<!34B42(4!$.-4#+,8!>V@P8!?]!\!]N!1*!(-#"!.!7230:+!1.45.%!$.%#+!:-4-4;8!".7!.!#+4%-24!29!M)P!
Q'1*J!oY,.g!E-41+4s2!Y.4-p8!0<!.4!>V+,!1)!34B42(4!$.-4#+,8!>MP!\!?k!1*!24!.!%-4;:+!1.45.%!$.%#+!:-4-4;8!
".7!.!#+4%-24!29!>)k!Q'1*)!!!!!



!
!

!
!
!

UC!

&$%/7*6'2'-)!0%!)'-%$,-!)'-&%!),!*!6,-%)*-)!0*7>'!*-&!)#'('5,('A!$5!)#'!)'-%$,-!$%!5>()#'(!
$-6('*%'&A!)#'!('%$%)*-6'!,5!)#'!/*$-+-<!),!&$%/7*6'2'-)!&,'%!-,)!$2/(,0'!*66,(&$-<713!
O,(! )#$%! ('*%,-A! )#'! )#('%#,7&! 7,6*)'&! .')]''-! Q! *-&! Q3S! N[62! ]*%!&'=- '&! )#'!
`;*d$2>2!C%'5>7! "'-%$,-a! j;C"kA! .'6*>%'! )'-%$,-! *.,0'! )#$%!0*7>'!$%! -,)!>%'5>7! ),!
$2/(,0'!)#'!)*>)-'%%!,5!)#'!/*$-+-<!^G*66*($-,!G&'7%,-!*-&!",(('A!QRRX_3!D-!)#'!,)#'(!
#*-&A!*%!)#'!<,*7!,5!6,(('6)71!%)(')6#$-<!)#'!/*$-+-<!$%!*6#$'0'&A!/(,0$&$-<!2,('!)#* -!
)#'!;C"!],>7&!('%>7)!$-!̀ >%'7'%%a!*&&$+,-*7!%)('%%!)#*)!2*1!$-&>6'!2'6#*-$6*7!&*2*<'3!
G-)'('%+-<71A!M)'5*-!;$6#*7%c$!5,>-&!->2'(,>%!,)#'(!6*%'%!$-!]#$6#!*!)'-%$,-!)#('%#,7&!
,5!*.,>)!Q3S!N[62!6,(('%/,-&%!),!*-!,/+2*7!'m'6+0'-'%%!$-!6,-)*$-$-<!,>)W,5W/7*-'!
&'5,(2*+,-%!$-!/*$-+-<%!*-&!2'2.(*-'%!^;$6#*7%c$A!QRQZ_3!!
!

!
5)/'$*+I +\3*+)";'*"1*+%8+#*".)%"+%"+#3*+&).4-,1*7*"#+%8+#3*+4,)"H"/+&*1$*,.*.+,#+L_\+M,-'*0+8$%7+
O!,11,$)"%+!&*-.%"+,"&+\%$$*0+DFFKS+

!
!"!"#$?0;+7)*4',$20*$3&'$-&04-'$02$3'+,40+$$
L!%>(0'1!$-0,70$-<!ZRY!2$&W6*(''(!/*$-+-<%!6,-%'(0*),(%!, !('6,(&'&!)#'!0*7>'!,5!)'-%$,-!
)#'1! o>&<'&! 6,(('6)! 5,(! )#'! %*2'! 2,6c>/! /*$-+-<! ^G*66*($-,! G&'7%,-A! QRRT_3! :'%>7)%!
%#,]! 'd/7$6$)! )('-&%9! )(*&$+,-*7! 7$-'(%! 6#,%'! 0*7>'%! *.,0'! X! N[62s! 6,-%'(0*),(%!

!
!
!' !6"+!%3,5+<!(.%!1.,,-+7!23#!0+#(++4!M@@^!.47!M@@P!0<!F4#24-2!O.11.,-42!O7+:%24!.47!C.,:2!Z+,-428!
(-#"!#"+!$.,#-1-$.#-24!29!X.3,2!62,,+!.47!T-2,;-2!C.$,-2##-)!6"+!*21B3$!,+$,2731+7!.!*27+,48!34:-4+7!
$.-4#-4;!*+.%3,-4;!>!\!>*)!

!

"

#

$

%&

%%

%'

&() % %() ' '() * *() + +() )

,-
./0

12
34

35
67

84
49

635.-:57:57.6;362<3;78=>249

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

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



!
!

!
!
!

UG!

%/'6$*7$K$-<!$-!6,-)'2/,(*(1!*()!6#,%'!0*7>'%!.'7,]!Z!N[62s!)#'!7*(<'!2*o,($)1!jVR3Qtk!
6#,%'!0*7>'%!.')]''-!R3V!N[62!*-&!\3ZN[623!"#'!]'$<#)'&!2'*-!,5!6#,$6'%A!&$0$&'&!$-!
$-)'(0*7%! ,5! R3\! N[62A! ]*%! Z3UN[62! jO$<>('!Tk3! "#$%! %><<'%)%! )#*)! 2,%)! 6,-%'(0*),(%!
.*%'&! )#'$(!6#,$6'! ,-! *-! 'd/'($'-6' W.*%'&! *]*('-'%%! ,5! )#'! ;C"A! /('5'(($-<!0*7>'%!
.'7,]!Q3S!N[623!M>6#!0*7>'%!*('!*7%,!$-!*<(''2'-)!]$)#!/('0$,>%!('%'*(6#A!*%!@>%)*0!
F'(<'(!%><<'%)'&!)#*)!6,-%'(0*),(%!$-)>$+0'71!6#,,%'!)'-%$,-%!.')]''-!Q!*-&!\!N[62!
^F'(<'( !*-&!:>%%'7A!ZTTR_A!*-&!L7*$-!:,6#'A!]#, !.*%'&!#$%!('%'*(6#!,-!)#'!('5'('-6'!
0*7>'!,5!Q!N[62!^:,6#'A!ZTT\s!:,6#'A!QRZY_3!L!7,]! '7*%+6!6,-%)*-)!,5!)#'!%/($-<%!. !$%!
6(>6$*7!^N$22,!')!*73A!ZTTYs!G*66*($-,A!ZTTYs!G*66*($-,!G&'7%,-A!QRRSs!;'6c7'-.>(<A!QRQZ_!
.'6*>%'!$)!*77,]%!)#'!%/($-<%!),!*&o>%)!)#'$(! '7,-<*+,-! ),! )#*)! ,5!)#'! /*$-+-<!]$)#!*!
%2*77!6#*-<'!$-!5,(6'3!v#'-!)#'!/*$-+-<!6,-)(*6)%A!)#'!%/($-<%!]$77!'d)'-&A!.>)!)#'!5,(6'!
*//7$'&!),!)#'!/*$-+-<!]$77!,-71!#*0'!*!%2*77!$-6('*%'3!
!
!

!
5)/'$*+Q+\*".)%"+13%.*"+8%$+#3*+.,7*+7%1N'4+4,)"H"/+>:+6FR+!#,-),"+1%".*$M,#%$.0+8$%7+O!,11,$)"%+
!&*-.%"0+DFFQS+

M'0'(*7!#>-&('&!/*$-+-<%!#*0'!.''-!%)(')6#'&!*66,(&$-<!),!)#'%'!/($-6$/7'%!%$-6'!)#'!
7*)'!ZTTR%!$-!I>(,/'A!)#'!CML!*-&!q*+-!L2'($6*A!*-&!7,]!'7*%+6!6,-%)*-)!%/($-<%!*77,]!

!
!
!( !6"+!o%$,-4;!124%#.4#p8!2,!oBp!-4!#"+!R22B+!:.(!YtNu:!,+$,+%+4#%!#"+!%#-994+%%!29!#"+!%$,-4;!0+1.3%+!
-#!7+%1,-0+%!#"+!G3.4#-#<!29!+:24;.#-24!347+,;2+%!#2!$,25-7+!.!;-5+4!92,1+)!F!%*.::!5.:3+!29!N+7+%1,-0+%!
.!%$,-4;!#".#!,+G3-,+%!.!;,+.#!92,1+!#2!+:24;.#+)!!



!
!

!
!
!

UU!

/*$-+-<%!),!'d/'($'-6'!%>.%)*-+*7!'-0$(,-2'-)*7!6#*-<'%A!*%!$-!)#'!6*%'!,5!)#'!)#(''!
7*(<'!5,(2*)!/*$-+-<%!.1!e3!;$(•!wH'$-)>('%!2>(*7'%!/,>(!>-!)'2/7'wA!'d#$.$)'&!$-!*!#*77!
]$)#!'d)('2'!:g!0*($*+,-%!*-&!%#,]$-<!-'$)#'(!&'5,(2*+,-!-,(!-']!6(*6c%!5,(!Z R!1'*(%!
^G*66*($-,!G&'7%,-!')!*73A!QRZT_3!Id)('2'71!5(*<$7'!*(+5*6)%A!%>6#!*%!)#'!'*(71!ZY)#W6'-)>(1!
&,>.7' W%$&'&!.*--'(!/*$-)'&!,-!%$7c!.1!M,&,2*!^4$*p!')!*73A!QRRT_A!#*0'!.''-!%)(')6#'&!
,-!7,-<!%/($-<%!]$)#!*!7,]!'7*%+6!6,-%)*-)!5,(!*72,%)!QR!1'*(%A!%#,]$-<!-,!,>) W,5W/7*-'!
&'5,(2*+,-!-,(!&*2*<'3!"#'!7*(<'%)!]*d W('%$-!7$-'&!6*-0*%!/*$-+-<!$-!)#'!:$oc%2>%'>2A!
`"#'! F*87'! ,5! v*)'(7,,aA! .1! e3! v3! H$'-'2*- !/ A! 2'*%>($-<! SYY! d! VQ\! 62A! ]$)#! *-!
'%+2*)'&!]'$<#)!,5!*)!*.,>)!ZRR!c<A!]*%!2,>-)'&!$-!QRZQ!,-!*!%)(*$-'(!]$)#!617$-&($6!
/(,=7'%!)>(-$-<!,-!.*77!.'*($-<%!^M,KK*-$!')!*73A!QRZ\_3!"#'! '7*%+6!%1%)'2!c'/)!*!<,,&!
.*7*-6'!,5!5,(6'%A!*-&!#*%!/('0'-)'&!)#'!$-%>(<'-6'!,5!*-1!&$%),(+,-!]$)#!)#'!)'-%$,-!
,5!\3Q!N[62A!#$<#'(!)#*-!)#'!;C"!.'6*>%'!$)!$%!*-!,0'(%$K'!*-&!'d)('2'71!#'*01!/*$-+-<3!
"#'! 6#,$6'! ]*%! .*%'&! ,-! /('0$,>%! 'd/'($'-6'! *-&! )#'! :$oc%2>%'>2! 6,-%'(0*),(%!
$-0,70'&!$-!)#'!/(,o'6)!]'('!%*+%='&!]$)#!)#'!6#,%'-!)'-%$,-!,-!)#'!.*%$%!,5!)#'!5''7!,5!
)#'!/*$-+-<!),!)#'!),>6#A!.'$-<!67,%'!),!]#*)!$%!'d/'6)'&!]#'-!%)(')6#$-<!*!6*-0*%!]$)#!
*!)(*&$+,-*7!*//(,*6# $03!!
!
;'*%>('&! 0*7>'%! ,5! )'-%$,-A! 6#,%'-! $-! 6,-%$&'(*+,-! ,5! )#'$(! 6#*(*6)'($%+6%A! #*0'!
*77,]'&!)#'!%*5'!6,-%'(0*+,-!,5!)#'!/*$-+-<%!5,(!&'6*&'%A!*-&!#*0'!('&>6'&!-']!6(*6c%!
5,(2*+,-!$-!)#'!/$6),($*7!7*1'(%A!*%!%#,]-!.1!L7*$-!:,6#'!5,(!*!7*(<'!/*$-+-<!.1!D3!?'.(€!
,-! '7*%+6! )'-%$,-! %$-6'! QRRQ! ^:,6#'A! QRZY_3! "#'! )'-%$,-! 0*7>'%! >%'&! 5,(! &$m'('-)!
6*)'<,($'%! ,5! /*$-+-<%! ]'('!%>22*($K'&!$-!QRQZ! *)! *-! Id/'()! 2''+-<! ,5! )#'!@'81!
4,-%'(0$-<! 4*-0*%! G-$+*+0'! ^G*66*($-,! G&'7%,-! *-&! M'($-,A! QRQZ_3! ?>($-<! )#'! %*2'!
2 ''+-<A! ;*($,-! ;'6c7'-.>(<! 6,-=(2'&! )#*)! %>6#! 0*7>'%! *('! $-! )#'! %*5'! ('<$,-! 5,(!
%$2$7*(71!6*)'<,($K'&!/*$-+-<%A!*66,(&$-<!),!#$%!('%'*(6#!^;'6c7'-.>(<A!QRQZ_3!!
!

!"!"!$@)*1($8&),',$4+$3&'$-011'-90+$02$7)3)$0+$3&'$>'-&)+4-)1$A'&).40*$02$-)+.),$
8)4+9+6$>)3'*4)1,$
"#'! (,7'! ,5! 6,-%'(0*+,- W('7*)'&! %6$'-6'%! $-! )#'! 6*('! ,5! 2>%'>2! ,.o'6)%!#*%! .''-!
6,-+->,>%71!$-6('*%$-<!%$-6'!)#'!7*)'!ZT#-!6'-)>(1 3!G-!ZT\RA!>-&'(!)#'!*>%/$6'%!,5!)#'!
GH4)! I*/).*&6#*&0! -)%! 1;%J)%2! )#'! `4,-5€('-6'! G-)'(-*+,-*7'! /,>(! 7l€)>&'! &'%!
2€)#,&'%!%6$'-+=b>'%!*//7$b>€'%!}!7l€d*2'-! ')! }!7*!6,-%'(0*+,-!&'%!,'>0('%!&l*()a!
]*%!#'7&!$-! :,2'3! ! "#'!4,-5'('-6' !]*%!&'&$6*)'&!),! )#'!%)>&1! *-&!&$m>%$,-! ,5! )#'!
%6$'-+=6!2')#,&%!*-&!)'6#-,7,<$'%!*77,]$-<!&''/'(!c-,]7'&<'!,5!)#'!2*)'($*7%!*-&!,5!
)#'!*(+%)%!)'6#-$b>'%!)#*)!6,>7&!$-h>'-6'!)#'$(!6,-%'(0*+,-!^4*(&$-*7$!')!*73A!QRRU_3!!
!

!
!
!) !6"+!>VM^!$.-4#-4;!0<!l)[)!j-+4+*.4 !-%!.#!#"+!r-LB%*3%+3*!F*%#+,7.*8!-45)!4)!ZW/F/>>>k)!!
"* -q.3,+4#!Z2ss.4-8!q-%+##+!E2%8!F44.!W,+B+:+,8!m,-B.!Z*++4B/X+#s8!O;+!E+,%:<$+)!



!
!

!
!
!

UV!

"#'!$-)(,&>6+,-!,5!'-<$-''($-<!%)>&$'%!$-!)#'!6,-%'(0*+,-!,5!6*-0*%!/*$-+-<%!%)*()'&!
*(,>-&!)#'!2$&!QR#-!6'-)>(1A!*7)#,><#!)#'!$-)'('%)!5,(!)#'!>-&'(%)*-&$-<!,5!)#'!6*>%'%!
,5!)#'$(!&'<(*&*+,-A!*-&!*8'2/)%!),!=-&!%,7>+,-%!*('!&,6>2'-)'&!5(,2!2>6#!'*(7$'(!
+2'%3!L-!'d*2/7'!$%!$-!)#'!],(c!,5!:,.'(),!4*($)}A! *-!*()!#$%),($*-!]$)#!*-!'-<$-''($-<!
.*6c<(,>-&!]#,! /(,/,%'&!)#'!*.,0' W2'-+,-'&! '7*%+6!)'-%$,-!%1%)'2%!^4*($)}A!ZTSS_A!
]#$7'!#'! ],(c '& !*)!G%+)>),!4'-)(*7'!/'(!$7!:'%)*>(,!$-!:,2'!>-+7!ZTYR3!?>($-<!)#'!%*2'!
1'*(%A! )#'! G4D;! 4,22$%%$,-! 5,(! )#'! 4*('! ,5! H*$-+-<%! *%c'&! ?(! 4#($%+*-! v,7)'(%A!
&$('6),(!,5!)#'!7*.,(*),(1!,5!)#'!F*1'($%6#'!M)**)%<'2*7&'%*227>-<'-!$-!;>-$6#A!),!
/('/*('! *! %)>&1! ,-! )#'! %>//,()%! ,5! 6*-0*%! /*$-+-<%A! *-&! )#'! ZTYR! ->2.'(! ]*%!
&'&$6*)'&! ),! `"#'! 6*('! ,5! /*$-+-<%9! 5*.($6! /*$-)! %>//,()%a! ^v,7)'(%A! ZTYR_3! "#$%!
6,-)($.>)'&! ),! .($-<$-<! )#'!%)(>6)>(*7! )('*)2'-)%! ,-! 6*-0*%! /*$-+-<%! ),! )#'! <'-'(*7!
*8'-+,-! ,5! )#'! 6,-%'(0*),( W('%),('(%!6,22>-$)1A!%$-6'! *)! )#*)!+2'! )#'%'! ]'('!%+77!
&'7'<*)'& !),!)#'!%/'6$*7$K'&!=<>('!,5!)#'!7$-'(A!]#,!]*%!-,)!*!('%),('(!.>)!*!)'6#-$6$*-3!
G-!ZTYT!@$,0*--$!C(.*-$A!$-!6,77*.,(*+,-! ]$)#!)#'!G4D;!4,22$%%$,-!5,(! )#'!4*('! ,5!
H*$-+-<%A! %)*()'&! )#'! ('%'*(6#!&'%6($.'&! $-!̀H(,/,%$+,-%! /,>(! >-! /(,<(*22'! &'!
('6#'(6#'%!%>(!7*!6,-%'(0*+,-!&'%!/'$-)>('%!%>(!),$7'a!^C(.*-$A!ZTYT_3!"#'!,.o'6+0'!]*%!
),!/(,0$&'!('/(,&>6$.7'!2*)'($*7!%6$'-6'!&*)*!)#*)!6,>7&!.'!>%'&!),!%>//,()!6,-%'(0*+,-!
6#,$6'%3!H('7$2$-*(1!('%>7)%!]'('!/('%'-)'&!*)!)#'!G4D;!44!;*&($&!4,-5'('-6'!$-!ZTUQ!
^4,-+!*-&!"*%%$-*($A!ZTUQ_A!]#'('!>%>*7!7$-$-<!6*-0*%'%!]'('!&'%6($.'&!5,(!)#'$(!6(''/3!
"#'! ,0'(*77!,>)6,2'!,5!)#$%!('%'*(6#!]*%!)#'!ZTU\!.,,c $! !̀ H(,.7'2$!&$!4,-%'(0*K$,-'a!
^C(.*-$A! ZTU\_A! )#*)! %*]! *! 67,%'! 6,77*.,(*+,-! ]$)#! )'d+7'! '-<$-''(%! I-K,! "*%%$-*($A!
v*7)'(!4,-+!*-&!I--$,!M,()*A!5(,2!)#'!MNL;!"'d+7'!:'%'*(6#!4'-)'(!$-!;$7*-3!"*%%$-*($!
5,6>%'&! ,-! )#'! 2'6#*-$6*7! 6#*(*6)'($K*+,-! ,5! 7$-$-<!6*-0*%'%A! *-&! ,-! )#'$(! )'-%$,-!
&>($-<!7$-$-<!^"*%%$-*($A!ZTU\!j*ks!"*%%$-*($A!ZTU\!j . k_3!!",<')#'(!]$)#!4,-+A!)#'1!%)>&$'&!
)#'$(! 6(''/! >-&'(! 6167$-<! )'-%$,-%! ^4,-+! *-&! "*%%$-*($A! ZTU\! j*k_A! *-&! /(,/,%'&! *-!
,/+6*7!2')#,&!5,(!)#'!&')'(2$-*+,-!,5!)]$%)!$-! )#'! 1*(-%!,5!*!/*$-)'&!6*-0*%!̂ 4,-+!*-&!
"*%%$-*($A! ZTU\! j . k_A!]#$6#! ]$77! .'! 5>()#'(! &'0'7,/'&! $-! 6#*/)'(! \ 3! L-,)#'(! %)>&1!
&'%'(0$-<!*8'-+,-! $%!)#*)!,5!M,()*A!]#,!%><<'%)'&!2'*%>($-<!)#'!'7*%+6!2,&>7>%!,5!*!
6*-0*%!/*$-+-<A!6,-%$&'('&!*%!*!]#,7'A!*!6,2/,%$)'!2*)'($*7A!.1!2'*-%!,5! )#'!%/''&!,5!
*-!'7*%+6!]*0' !^M,()*A!ZTU\_A!*%!]'!]$77!%''!$-!6#*/)'(!X3!M,()*!/(,/,%'&!)#'!>%'!,5!*!
6,22'(6$*7!&'0$6'A!)#'!`?1-*2$6!;,&>7>%!"'%)'(a$$A!]#*)!]*%!&,-'!*!5']!1'*(%!7*)'(! $-!
)'d+7'!'-<$-''($-<!%)>&$'%!^F71)#!*-&!H,%)7'A!ZTUT_A!),!2'*%>('!)#'!'7*%+6!2,&>7>%!5,(!
&$m'('-)!c$-&%!,5!)'d+7'%3!!

!
!
"! !F!12::+1#-24!29!NP!+%%.<%!.47!$.$+,%!0<!^V! .3#"2,%8!24!#"+!*2%#!%+4%-#-5+!124%+,5.#-24!%30L+1#%!
H1.45.%8!$.4+:!.47!(.::!$.-4#-4;%8!%#24+8!;:.%%8!*+#.:%8!1+,.*-1%!.47!$.$+,!.,#-9.1#%K!.4.:<s+7!(-#"!.!
%1-+4#-9-1!.47!#+1"42:2;-1.:!.$$,2.1")!R2:2;,.$"-1!#+1"4-G3+%!.47!#"+,*.:!-*.;+%8!.#!#"+!#-*+!4+(!-4!
124%+,5.#-248!(+,+!.:%2!-4#,2731+7!!
"" !O4!>?]N!-#!(.%!$,2731+7!0<!#"+!X2,;.4!O41)8!#27.<!#"+!q.(%24!R+*$"-::!O41)!$,2731+%!.!%-*-:.,!7+5-1+8!
#"+!qR!kk>!nX6)!



!
!

!
!
!

UD!

!
"#'!ZTUX!@(''-]$6#!4,-5'('-6'!,-!4,2/*(*+0'!7$-$-<!)'6#-$b>'% A!]*%!*!]*)'(%#'& !5,(!
)#'!%)(>6)>(*7!6,-%'(0*+,-! ,5!6*-0*%!/*$-+-<%A!*-&! $)%!6#*$(!v'%).1!H'(6$0*7WH('%6,8!
('/,()'& !)#*)9!̀ "'%+-<!,5!2*)'($*7%A!*-&!2'6#*-$6*7!*%/'6)%!,5!7$-$-<!/(,6'&>('%!j%+77!$-!
)#'! '*(71! %)*<'%! $-! )#$%! ='7&k! ]'('! &'*7)! ]$)#! .1! "*%%$-*($! jG)*71k! $-! )#'! H#1%$6*7!
6#*(*6)'($%+6%!,5!6*-0*%'%a!^H'(6$0*7WH('%6,8A!ZTUS_3!"*%%$-*($l%!],(c!^"*%%$-*($A!ZTUX_!
/(,&>6'&!*!&>(*.7'! '6#,!$-! )#'!6,-%'(0*+,-!6,22>-$)1! * -&!*//'*('&!$-! )# '!7$%)! ,5!
('5'('-6'%! ,5! 7*)'(! ('%'*(6#'(%! 5,(! *! &'6*&'3! LB'(! @(''-]$6#A! @'((1! g'&7'1A! *! 6$0$7!
'-<$-''(! ]$)#! *! )(*$-$-<! $-! 6,-%'(0*+,-! ],(c$-<! *)! )#'! 4,>()*>7&! G-%+)>)'! ,5! L()A!
/('%'-)'&!*)! )#'!ZTUS!G4D; W44!$-!n'-$6'!*-!$-h>'-+*7A! '*(71!%)>&1!`M,2'! '2/$($6*7!
&')'(2$-*+,-%!,5!)#'!%)(*$-!&$%)($.>+,-!$-!%)(')6#'&!6*-0*%'%aA!$-!]#$6#!#'!>%'&!*!0$%>*7!
2')#,&!5,(!)#'!7,6*7$K*+,-!*-&!b>*-+=6*+, -!,5!)#'!)'-%$,- W('7*)'&!%)(*$-!$-!*!6*-0*%!
^g'&7'1A!ZTUS!j*k_3!"#$%!/*/'(!2*1!.'!6,-%$&'('&!),!.'!*2,-<!)#'!*-)'6'&'-)%!5,(!)#'!
OI;!.*%'&!%$2>7*+,-%A!*%!$)!>%'%!'-<$-''($-<!),,7%!5,(!)#'!&'%6($/+,-!,5!%)(*$-%!]$)#$-!
)#'! %>(5*6'! ,5! )#'! /*$-+-<3! 4*(,7$-'! n$77'(%! $-)(,&>6+,-$( !),! )#'! QRR\!/($-)! '&$+,-!
^n$77'(%A!QRR\!j*k_!,5!)#'!/*/'(%!5(,2!)#'! @(''-]$6#! 4,-5'('-6'! $%!*!/'(5'6)!6,-67>%$,-!
5,(!)#'!&'%6($/+,-!,5!)#'!%)*)'!,5!)#'!*()!$-!)#'!ZTUR%3!̀ I*!KLML!&/!/")!ING1ON#$$(<))!
8#.!/")!N&.)!#8!P&(*6*7%!D.()**(&0!1))6*7!(*!Q$%/).-&$2!P.#8)%%#.!R.3&*(!'.)%)*/)-!&*!
(*S;)*6&0!'&').!4&00(*7!8#.!&!%5%/)$&64!'.#7.&$!#8!.):()9!#8!0(*(*7!'.&464)2!)%')4(&005!
/")! '"5%(4&0!&*-!4")$(4&0!.)0&6#*%"('%!3)/9))*!/")!4#*%6/;)*/%!#8!/")!0(*(*7!&*-!/")!
#.(7(*&0! $&/).(&0%! #8! /")! '&(*6*7T! >?@! R.3&*(! "&-! (*(6&/)-! &*! (*:)%67&6#*! #*! /")!
%/.;4/;.&0!&*-!$)4"&*(4&0!'.#').6)%!#8!4&*:&%!U(*!0(*)!9(/"!/")!$#%/!;'O/#O-&/)!V*-(*7%!
#8!/")!%4()*4)!#8!$&/).(&0%C!&*-!D&%%(*&.(!)W'0(4(/05!-(%4;%%)-!/")!;%)!#8!&!%4()*6V4!$#-)0!
8#.!%#0:(*7!'.#30)$%!>?@!X).7).2!Y)-0)52!1)".&!&*-!D&%%(*&.(2!&$#*7!#/").%2!'.#$#/)-!
&*!)*6.)05!*)9!9&5!#8!):&0;&6*7!/")!').8#.$&*4)!#8!0(*(*7!$&/).(&0%!(*!.)0&6#*!/#!/")!
#.(7(*&0!'&(*6*72!&*-!(*!/")!KLZ[%!1)4A0)*3;.7\%!9#.A!)W/)*-)-!/")!$&/).(&0%!%4()*4)!
&%')4/%!#8!/"(%!&''.#&4"!/#!/")!$)4"&*(4%!#8!/")!'&(*6*7!4#$'#%(/)=a!

6>A!B'#3,!#*3!=&).#*8)#%!/0'/&05&,!!
!"/"#$=3;74',$4+$-*)-B$20*>)90+$$
M)>&$'%!,-!6(*6c!5,(2*+,-!$-!#$%),($6*7!/*$-+-<%!*$2!*)!('6,-%)(>6+-<!)#'!6*>%'%!)#*)!
7'&!)#'!/*$-)!7*1'(%!),!&'0'7,/!6(*6c%!.1!*-*71K$-<!)#'$(!&$('6+,-%!*-&!/*8'(-%3!"#$%!&,'%!
-,)!/(,0$&'!*!b>*-+=6*+,-!,5!)#'!5,(6'%!.>)!'%+2*+,-%!,5!)#'!&$%)($.>+,-!*-&!7,6*7!
6,-6'-)(*+,-!,5!%)('%%'%!]$)#$-!)#'!/*$-+-<!&>($-<!$)%!6,-%'(0*+,-!#$%),(1!.1!7,,c$-<!
*)!)#'$(!'m'6)%3!4(*6c%!*('!/'(/'-&$6>7*(!),!)#'!5,(6'!0'6),(! *-&!)#'$(!/('%'-6'!/(,0'%!
)#*)! 5,(6'%! 'd6''&$-<! )#'! 2*)'($*7l%! >7+2*)'! 7,*&! ]'('! ('*6#'&! ^E'6cA! ZTYTs!
;'6c7'-.>(<A!ZTVQs!E*(/,]$6KA!ZTTR_3!"#$%!*//(,*6#!*7%,! /(,0$&'%!$-5,(2*+,-! *.,>)!

!
!
"#!j.;+%!SOO/SE)!!!!



!
!

!
!
!

UW!

)#'!2*)'($*7!6#*(*6)'($%+6%!,5!&$m'('-)!2$d)>('%!,5!/$<2'-)%!*-&!.$-&'(%A!*%!%,2'!]$77!
&'0'7,/!2,('!6(*6c%!)#*-!,)#'(%A!,(!]$77!%#,]!&$m'('-)!/7*%+6!&'5,(2*+,-%!.'5,('!)#'!
6(*6c%!*//'*(3!"#'$(!7,6*7$K*+,-!*-&!%#*/'!/(,0$&'!&*)*!*.,>)!)#'!6*>%'%!,5!)#'!5,(6'%A!
]#$6#!,($<$-*)'&! ]$)#$-! )#'! /*$-)! *-&! /('/*(*+,-!7*1'(%A!$-! )#'!%$K$-<!7*1'(! ,(!$-! )#'!
6*-0*%!,-!%)(')6#'( 3!
!
"#'!%)(')6#'(!$%!*!($<$&!%)(>6)>('!/(,0$&$-<!%/*+*7!('5'('-6'!),!)#'!/*$-+-<!.1!$2/,%$-<!
*!6,-%)(*$-)!),!)#'!6*-0*%A!*-&! /7*1%!*!0'(1!*-!$2/,()*-)!(,7'!$-!6(*6c!5,(2*+,-3!"#'!
7'0'7! ,5! )'-%$,-! *-&! )#'! 5,(6'%! )#*)! &'0'7,/! .')]''-! /*$-+-<! *-&! %)(')6#'(! ]$)#!
'-0$(,-2'-)*7!6#*-<'%A!#*0'!.''-!%)>&$'&!%$-6'!)#'!ZTVR%!^F'(<'(A!ZTVZs!;'6c7'-.>(<A!
ZTVQs!:>%%'7!*-&!F'(<'(A!ZTVQs!L66*(&,A!')!*73!ZTTQ_!*-&!('%'*(6#!/(,0$&'&!*-!$-%$<#)!
$-), ! )#'! 2'6#*-$6%! ,5! )#'! ('7*+,-%#$/3! L7*$-! :,6#'! %)>&$'&! )#'! $-h>'-6'! ,5! )#'!
6,--'6+,-!,5!)#'!/*$-+-<!,-!%)(')6#'(A!.1!6,2/*($-<!6(*6c!5,(2*+,-!,-!2,6c>/%!,-!
&$m'('-)! %)(')6#'(%! $-! /('%'-6'! ,5! '-0$(,-2'-)*7! 6#*-<'%A! &'2,-%)(*)'&! )#*)! )#'!
/('%'-6'!,5!%/($-<%!),!2$+<*)'!%)('%%!.>$7&>/!*77,]'&!*!%$<-$=6*+0'!('&>6+,-!,5!6(*6c!
5,(2*+,- A!5(,2!QQAQXt!),!,-71!RATQt!,5!)#'!/*$-+-<l%!%>(5*6'!̂ :,6#'A!ZTT\_3!L-*71K$-<!
)#'!6*%'!%)>&1!,5!*!7*(<'!6,-)'2/,(*(1!*()!6*-0*%!/*$-+-<!jY!d!Q!2k!.1!D3!?'.(€A!#'!
&'2,-%)(*)'&!)#*)!*B'(!6#*-<$-<!)#'!%)(')6#'(!]$)#!*-!'7*%+6!%)(*$-'(!]$)#!7,]!'7*%+6!
6,-%)*-)!%/($-<%!$-!QRRQA!6(*6c!5,(2*+,-!#*&!-,)!/(,<('%%'&!5>()#'(!̂ :,6#'A!QRZY_3!"#'!
/('%'-6'!,5!2$6(,6(*6c%!$-!)#'!/*$-)!7*1'(%!*77,]'& !)#'! %)>&1!,5!)#'!.'#*0$,(!,5!)#'!=.'(%!
$-!)#'!1*(-%!,5!)#'!)'d+7'!>%'&!5,(!/*$-+-<!$-!/('%'-6'!,5!'-0$(,-2'-)*7!6#*-<'%!^M6#*(5!
')!*73A!QRQZ_3!
!
;,&'7$-<!/*$-)!7*1'(!6(*6c%!*77,]%!)#'$(!6*>%'%!),!.'!%)>&$'&A!*-&!OI;!%$2>7*+,-%!6*-!
/(,0$&' !&')*$7'&! >-&'(%)*-&$-<! ,5! )#'$(! 5,(2*+,-! *-&! /(,<('%%3!L%! ]'! ]$77! %''A! )#'!
6#,$6'!,5!)#'!$-/>)!2'6#*-$6*7!&*)*!),!$2/7'2'-)!)#'!OI;!2,&'7 !$%!*7]*1%!*!c'1!$%%>'3!
G-! ^@$,(<$>pW?*>/#$-€! *-&! H*>6#*(&A! QRZY_A! 2'6#*-$6*7! &*)*! ]*%! ,.)*$-'&! )#(,><#!
2$6(,W$-&'-)*+,-! ,-! *! 2$d)>('! ,5! %+m! *-&! &'5,(2*.7'! 6,77,$&*7! /*(+67'%! ,-! *! -,-W
/,(,>%!%>.%)(*)'A! /(,0$&$-<!)#'! '7*%+6!2,&>7>%!*-&!)#'!+2'!5,(!%)('%%!('7*d*+,-!5,(!
0$%6,W'7*%+6!%1%)'2%3!L!&$m'('-)!*//(,*6#! ]*%!5,77,]'&!$-!^:,6#'!*-&!M,7&*-,A!QRZV_!
]#,! >%'&! &*)*! &'($0'&! 5(,2! &($'&! /*$-)! %*2/7'%! 6,-%)(*$-'&! &>($-<! '-0$(,-2'-)*7!
0*($*+,-%! j*%!$-! ^q''! ')! *73A!QRQQ_k!*-&!2'6#*-$6*771! )'%)'&!5,(! )#'!>7+2*)'! 7,*&A! ),!
&')'(2$-'!)#'!%*5'!'-0$(,-2'-)*7!0*7>'%!*-&!)#'!*2/7$)>&'!,5!)#'$(!h>6)>*+,-%3!L7*$-!
:,6#'!*7%,!&'0'7,/'&!*! &'&$6*)'&!/(,<(*2A!`)=P]IC!$)!'0*7>*+-<!*!`($%c!$-&'da!,-!)#'!
.*%$%!,5!*!YWZQ!2,-)#%!('6,(&!,5!'-0$(,-2'-)*7!&*)*!,5!)#' !'d#$.$+,-!%/*6'!5,(!*!%/'6$=6!
/*$-+-<A!/(,/,%$-<!('6,22'-&*+,-%! 5,(!%*5'!'-0$(,-2'-)*7!0*7>'%3!!!
L-!$-)'('%+-<!'d*2/7'!$%!5,>-&!$-!^q''!')!*73A!QRQQ_!]#'('! ->2'($6*7!2,&'77$-<!,5!)#'!
.'#*0$,(!,5!*-!,$7!/*$-+-<!,-!6*-0*%!$%!>%'&!),!%$2>7*)'!*-&!*-*71K'!$)%!.'#*0$,(!>-&'(!

!
!
"$!"##$%&''((():.,1,2.)9,'+ /$,-/+/$.-4#-4;/,-%B/-47+\'!



!
!

!
!
!

UX!

&'%$66*+,-A!*$2$-<!),!$%,7*)'!)#'!(,7'!,5!)#'!<7>'!%$K'!7*1'(!$-!&')'(2$-$-<!6,(-'(!.>7<$-<!
*-&! 6(*6c! 5,(2*+,-3! "#'! <7>'! %$K$-<A! ,$7W.,>-&! /('/*(*+,-A! *-&! /*$-)! 7*1'(%! '7*%+6!
2,&>7>%!*('!2,&'7'&!%)*(+-<!5(,2!;'6c7'-.>(<l%!)'%)%!,-!('%)(*$-'&!%*2/7'%!,5!)#'!
2*)'($*7%3!"#'!6*-0*%!*-&!],,&'-!%)(*$-'(!]'('!2,&'7'&!5(,2!7$)'(*)>('!&*)*3!"#'!(,7'!
,5!)#'!<7>'!%$K'!$%!&'2,-%)(*)'&A!*%!)#'!/('%'-6'!,5!*-$2*7!<7>'!6*>%'%!)#'!('&>6+,-!,5!
)#'! /*$-+-<l%! &$2'-%$,-%A! *-&! )#'! &'5,(2*+,-! j7*)'(*7! ),(%$,-*7! .>6c7$-<k! ,5! )#'!
],,&'-!%)(*$-'(!('&>6'%!)#'!%)('%%'%!$-!)#'!/*$-)!*-&!/('/*(*+,-!7*1'(%!*-&!)#'('5,('!
6(*6c!5,(2*+,-3 !
!

!"/"!$CA0;3$3&'$>'-&)+4-)1$-&)*)-3'*45)90+$02$3&'$>)3'*4)1,$02$-)+.),$8)4+9+6,$$
"#'!'7*%+6!2,&>7>%!&'%6($.'%!)#'!('%/,-%' !,5!*!#,2,<'-',>%!2*)'($*7!),!*! )'-%$7'!5,(6'!
*6+-<!*7,-<!$)%!7'-<)#A!*-&!$%!)#'!(*+,!,5!)#'!%)('%%!j5,(6'!/'(!>-$)!*('*k!*//7$'&!),!)#'!
,.o'6)! *-&! )#'! ('%>7+-<! *d$*7!%)(*$-! j&'5,(2*+,-k! $-! )#'! 7$-'*(! '7*%+6!('<$,-! ,5! )#'!
2*)'($*73!"#'!&'=-$+,-!$)%'75!$2/7$'%!*!&$u6>7)1!$-!*//71$-<!)#$%!5>-&*2'-)*7!/*(*2')'(!
),! )#'! 6,-%+)>'-)! 2*)'($*7%! ,5! /*$-+-<%! ,-! 6*-0*%A! ]#$6#! *('! -,)! #,2,<'-',>%!
2*)'($*7%A! *-&! #*0'! 'd)('2'71! 0*($*.7'! 2,(/#,7,<1! *-&! 6,2/,%$+,-% 3! I0'-! )#'!
&'=-$+,-!,5!*!7$-'*(!'7*%+6!('<$,-!6*-!.'!6,-)(,0'(%$*7A!*-&!)#'!%)('%%W%)(*$-!6>(0'!$%!-,)!
&$('6)71!6,2/*(*.7'!),!)#*)!,5!%)*-&*(&!'-<$-''($-<!2*)'($*7%A!*%!$)!$%!,B'-!&$0$&'&!$-),!
('<$,-%!6,(('%/,-&$-<!),!*!%)'/]$%'!*&*/)*+,-!,5!)#'!2*)'($* 7!),!$-6('*%$-<!7,*&3!G)!$%!
-'0'()#'7'%%!6,22,-71!>%'&!5,(!)#'!%)>&1!,5!#$%),($6*7!2*)'($*7%!.'6*>%'!$)!/(,0$&'%!*!
0'(1!>%'5>7!*//(,d$2*+,-!*77,]$-<!6,2/*($%,-%!*-&!/('&$6+0'!%$2>7*+,-%!),!.'!2*&'3!!
!
L2,-<!)#'! &*)*!6#*(*6)'($K$-<!*!)'d+7'A!)#'!0*7>'!,5!6($2/A!('/('%'-+-<!)#'!&'<(''!,5!
>-&>7*+,-! ,5! )#'!1*(-%A! /7*1%!*!c'1! (,7'!$-! )#'! )'-%$7'! ('%/,-%'3!v#'-!%>.o'6)'&! ),!
)'-%$,-A!1*(-%!>-&'(<,! *! `&' W6($2/$-<a! /#*%'A!$-! ]#$6#! )#'! =.'(%! ]$77! ,-71! /*(+*771!
('%/,-&! ),! )'-%$,- ! ^:,6#'A! QRR\_3! "#'! *2,>-)! ,5! )]$%)! *7%,! &'%6($.'%! )#'! )'-%$7'!
('%/,-%'! ,5! )#'!1*(-A! .'6*>%'!$)!&')'(2$-'%! =.'(! 6,#'%$,-3!"#'!%$K$-<!7*1'(!2*c'%!*!
%$<-$=6*-)! 6,-)($.>+,-! ),! )#'!%)(>6)>('! ,5! )#'! /*$-+-<A! *%! *-$2*7!<7>'%!#*0'! *! #$<#!
2,&>7>%!,5!'7*%+6$)1!*)!7,]!('7*+0'!#>2$&$)13!g,]'0'(A!)#'$(!2,&>7>%!&'6('*%'%!0'(1!
(*/$&71!]$)#!]*)'(!6,-)'-)!^e*-*%!')!*73A!QRQQs!F($&*(,77$!')!*73A!QRQQ_3!
!
"#'!'7*%+6!2,&>7>%!,5!/('/*(*+,-!*-&!/*$-)!7*1'(%!$%!&')'(2$-'&!.1!)#'!)1/'!,5!%''&%!
>%'&!),!/(,&>6'!)#'!,$7!j%>6#!*%!h*dA!/,//1!,(!,)#'(%k!*-&!'0'-!2,('!.1!)#'!$-)'(*6+,-!
]$)#! )#'! /$<2'-)%! .,>-&!$-!$)A! ]#$6#!7'*&%!),! )#'!5,(2*+,-! ,5! /*$-)!=72%!]$)#!0'(1!
&$m'('-)! ('*6+,-%! ),! )'-%$,-! *-&! '-0$(,-2'-)*7! 6#*-<'% !^;'6c7'-.>(<A! QRRU_3! "#'!
*0*$7*.7'!&*)*!6,2'!5(,2!)#'!],(c!,5!('%'*(6#'(%!]#,!#*0'!/#1%$6*771!)'%)'&!%*2/7'%!,5!
/*$-)!7*1'(%3!"#'!2*$-!&$u6>7)1!$-!/'(5,(2$-<!%>6#!)'%)%!7$'%!$-!)#'!/('/*(*+,-!,5!)#'!
%*2/7'%A!%$-6'!)#'!/*$-)!7*1'(%!*('!>%>*771!*//7$'&!),!*!/'(2*-'-)!%>//,()!j*!6*-0*%!]$)#!
*!7*1'(!,5!<7>'kA!]#$6#!2>%)!-,)!.'!/('%'-)!$-!)#'!%*2/7'!$-!,(&'(!),!.'!*.7'!),!%'/*(*)'!
$)%!.'#*0$,(!&>($-<!)#'!)'%)3!H*$-)!2*)'($*7%!2>%)!.'!*//7$'&!*)!*!6,-%)*-)!)#$6c-'%%!),!*!
-,- W*.%,(.'-)! %>//,()! )#*)! ]$77! -,)! *&#'('! ),! )#'2! &>($-<! )#'! 6,-%$&'(*.7'! +2'!



!
!

!
!
!

UY!

('b>$('&!5,(!)#'!=72!),!2*)>('!*-&!%')3!G-!*&&$+,-A!)#'$(!2'6#*-$6*7!/(,/'(+'%!6#*-<'!
,0'(!+2'!*%!/,712'($K*+,-!,(!,)#'(!6>($-<!/(,6'%%'%!$-!)#'!.$-&'(!/(,<('%%3!;,%)!,5!
)#'! *0*$7*.7'! &*)*! ,-! 2'6#*-$6*7! .'#*0$,(! 6,2'%! 5(,2! )#'! ],(c! ,5! ;'6c7'-.>(<!
^;'6 c7'-.>(<A!QRRU_A!g*<*-!^g*<*-! ')!*73A!QRZS_A!:,6#'!^:,6#'A!QRZY_A!*-&!*!7$2$)'&!
->2.'(!,5!,)#'(!('%'*(6#'(%!]#,!]'('!6,-6'(-'&!]$)#!2*c$-<!%*2/7'%A!*77,]$-<!)#'2!
%,2'!%'p-<!+2'A! *-&! )'%+-<! )#'2!>-&'(!6'()*$-! '-0$(,-2'-)*7!6,-&$+,-%3!M$2$7*(!
/(,6'&>('% !,-71!*77,]'&!)#'!)'%+-<!,5!-']!,(!('7*+0'71!1,>-<!%*2/7'%!,5!/*$-)!7*1'(%A!
%$-6'!)#'(2*7!,(!,)#'(!*(+=6$*7!*<$-<!/(,6'%%'%!&,!-,)!('/(,&>6'!-*)>(*7!*<$-<A!.>)!,-71!
/(,0$&'!%+m'(!2*)'($*7%!]$)#!7$87'!6,--'6+,-! ),! )#'! ,($<$-*7!^I(#*(&)! ')! *73A!QRRR_3!L!
7$0'71!/>.7$6!&'.*)'!,-!)#'!>%'!,5!*<$-<!/(,),6,7%!,5!)#'!2*)'($*7%!>%'&!$-!^4*((!')!*73A!
QRR\_!),!2$2$6!)#'!2'6#*-$6*7!.'#*0$,(!,5!*!w)1/$6*7!ZT)#W6'-)>(1!I-<7$%#!/*$-+-<w!6*-!
.'! 5,>-&!$-! )#'! 7'8'(%! ),! )#'! '&$),(! $-!n,73!XT! jQRRXk! ,5!M)>&$'%!$-!4,-%'(0*+,-3 !G-!
*&&$+,-A! )#'! &'<(''! ,5! %)(>6)>(*7! #,2,<'-'$)1! ,5! )#'! /*$-)! =72! $%! 0*($*.7'A! *-&! $-!
*&&$+,-!),!*<'!6(*6c%A!&$%6,-+->$+'%A!*<<7,2'(*+,-!,5!2*)'($*7%A!*-&!*$(!.>..7'%!*('!
,B'-!/('%'-)3 !L7*$-!:,6#'!2,&'7'&!)#'!5,(2!,5!%>6#!&$%6,-+->$+'%!'d)(*6)'&!5(,2!6(,%%!
%'6+,-%!*-&!>%'&!)#'2!),!/('&$6)!)#'!5*$7>('!2'6#*-$%2%!$-!/*$-)!7*1'(%!^:,6#'A!QRZY_3!
!!
!"/"/$@D3*)-9+6$3&'$>)3'*4)1,$8*08'*9',$2*0>$>'-&)+4-)1$3',9+6$
;'6#*-$6*7!)'%+-<!/(,0$&'%!$-5,(2*+,-!*.,>)!)#'!,.o'6)!]$)#!*77!$)%!6,2/7'd$)1!*-&!)#'!
>-'0'-!&$%)($.>+,-!,5!)#'!7,*&$-<!%'6+,-%!]$)#$-!)#'!%)(>6)>('3!G-!)#'!6*%'!,5!*!6*-0*%A!
)#'!&$('6+,-%! ,5! )#'!1*(-%!*-&! )#'! '2/)1!%/*6'%! .')]''-! )#'!=.'(%! )#*)!6,-%+)>)'!
)#'2!$-)(,&>6'!0*($*.7'%!)#*)!&'/'-&!,-!'*6#!%$-<7'!6*%'A!)#>%!2*c$-<!)#'!6,2/*($%,-!
.')]''-! &$m'('-)! )'d+7'%! -,)! *%! %)(*$<#•,(]*(&! *%! $)! 2*1! %' '23! O,(! )#$%! ('*%,-A!
&$m'('-)! 2')#,&%! #*0'! .''-! &'0'7,/'&! ,0'(! )#'! 1'*(%! ),! 'd)(*6)! )#'! 2*)'($*7%!
/( ,/'(+'%!5(,2!'*6#!%/'6$=6!)'%)!^;'6c7'-.>(<!')!*73A!ZTTZs!i,>-<A!ZTTY!*s!4#$($.,<*A!
QRZ\s!;*(*<#'6#$!')!*73A!QRQ\ !*_A!$-!,(&'(!),!,.)*$-!$-5,(2*+,-!)#*)!$%!*%!$-&'/'-&'-)!
*%!/,%%$.7'!5(,2!)#'!,0'(*77!%)(>6)>('3!!
!
!"/":$E'6*''$02$-0+,'*. )90+$02$3&'$FA'*,$)G'-9+6$>)3'*4)1,$8*08'*9',$
N*)>(*7!=.'(%!*('!%>.o'6)!),!&'<(*&*+,-A!2,%)71!&>'!),!&'/,712'($K*+,-!)#*)!6*>%'%!
%#,()'-$-<!,5!)#'!6'77>7,%'!6#*$-%3!?'<(*&*+,-!$2/7$'%!*!('&>6+,-!,5!)#'! 2'6#*-$6*7!
/(,/'(+'%! *-&! *m'6)%! )#'!6,-%'(0*+,-! ,5! )#'! *(+5*6)3! "#'! *-*71%$%! ,5! )#'!&'<(''! ,5!
/,712'($K*+,-!,5!)#'!6'77>7,%'!,5!*!)'d+7'!#*%!.''-!>%'&!*%!*!b>*-+)*+0'!*(<>2'-)!),!
&'=-'!)#'!*6)>*7!-''&!5,(!*!7$-$-<!)('*)2'-)!5,(!*!/*$-+-<! ^M6$6,7,-'!')!*73A!ZTTY_!*-&!
"̂$2*(WF*7*K%1!*-&!I*%),/A!ZTTV_3!"#'!('7*+,-!.')]''-! )#'!?'<(''!,5!H,712'($K*+,-!,5!

)#'!%>//,()%!,5!6*-0*%!/*$-+-<%!#*%!.''-!>%'& A!%'p-<!*!7$2$)!?H!0*7>'!,5!*.,>)!YRR!),!
*%%'%%! )#'! -''&! 5,(! )('*)2'-)%! ,(! ),! '7*.,(*)'! *.,>)! )#' $(! %)(>6)>(*7! %)*.$7$)13! "#'!
0$%6,2')($6!2')#,&!>%'&!5,(!)#'!&')'(2$-*+,-!,5!)#'!?H!$%!7*.,($,>%!*-&!('b>$('%!)#'!
6*('5>7! 'd)(*6+,-! ,5! 6,-)*2$-*-)%! j%$K$-<! *2,-<! ,)#'(%kA! *-&! ('b>$('%! )#'! >%'! ,5! *!
('7*+0'71!7*(<'!%*2/7'3!M>6#!6#*(*6)'($%+6%!#*0'!,B'-!b>'%+,-'&!$)%!('7$*.$7$)1!.'6*>%'!



!
!

!
!
!

UZ!

)#'!1*(-%!>%'&!),!2'*%>('!$)!*('!)1/$6*771!'d)(*6)'&!5(,2!)#'!)*6c$-<!2*(<$-A!]#'('!)#'1!
*('! 5(''71! *66'%%$.7'3!M+77A!)#'! 5,(2%! ,5! &'<(*&*+,-! *('! 0'(1! &$m'('-)! 5(,2! )#,%'!
'-6,>-)'('&!$-!)#'!/*$-)'&!*('*% A!)#*)!2*1!*6)>*771!.'!2,('!&'<(*&'&!.'6*>%'!,5!)#'!
2$<(*+,-! ,5! *6$&$6! 2*)'($*7%! 5(,2! )#'! /*$-+-<3! M+77A!)#'! >-/*$-)'&! )'d+7'! *7,-<! )#'!
)*6c$-<!2*(<$-!2*1!*7%,!#*0'!$2/,()*-)! &'<(*&*+,- A!*66>2>7*)'&!.'6*>%'!,5!&$m'('-)!
6*>%'%3!"#'!6,(('7*+,-!.')]''-!?H!*-&!/g!#*%!.''-!$-0'%+<*)'&!^D($,7*!')!*73A!Q RZX_!
*-&!^D($,7*!')!*73A!QRZS_A!('2*(c*.7'!],(c%!)#*)!#*0'!%''-!)#'!*-*71%$%!,5!6,-%$&'(*.7'!
->2.'(%!,5!%*2/7'%3!M>6#!6,(('7*+,-!>-&'(/$-%!)#'!'m'6)!,5!*6$&$6!&'<(*&*+,-!j&>'!),!
'-0$(,-2'-)*7! ,(! $-)($-%$6!5*6),(%k!$%! *! c'1! 5*6),(! 5,(! )#'! ('&>6+,-! ,5! )#'! ?'<(''! ,5!
H,712'($K*+,-!,5!)#'!6'77>7,%'!=.'(%A!%'p-<!)#'!7$2$)!*)!*.,>)!/g!S3!"'6#-$b>'%!*$2$-<!
*)! )#'!&'=-$+,-! ,5! )#'!&'<(''! ,5!6'77>7,%'!&'/,712'($K*+,-! *-&!&'<(*&*+,-! ,5! )#'!
)'d+7'! ),!$-5,(2!6,-%'(0*+,-! )('*)2'-)%!#*0'! *&0*-6'&! *-&! '0,70'&! ^F(‚>-$<! ')! *73A!
QRQ\_!*-&!#*0'!.''-!*//7$'&!),!*(6#*',7,<$6*7!*(+5*6)%!^:'1-*>&!')!*73A!QRQR_3!"#'!>%'!
,5!:*2*-!%/'6)(,%6,/1!),!&')'(2$-'!)#'!6(1%)*77$-$)1!,5!)#'!6'77>7,%'!6*-!.'!>%'&!5,(!
.,)#!)#'!$&'-+=6*+,-!,5!)#'!=.'(%!^@*(%$&'!*-&!v1')#A!QRR\_!*-&!)#'!&'=-$+,-!,5!)#'$(!
%)*)'!,5!6,-%'(0*+,-!*-&!'d/'6)'&!2'6#*-$6*7!/'(5,(2*-6'!^I&]*(&%!' )!*73A!QRRY_3!!
!
!"/"<$H)+04+7'+3)90+$)+7$>4-*0,-)1'$3',9+6$
N*-,$-&'-)*+,-! ^q>c,2%c$!')!*73A!QRQQ_!$%!)#'!5(,-+'(!),,7!),!,.)*$-!2'6#*-$6*7!&*)*!,-!
#$%),($6*7! 2*)'($*7%! ]$)#! *! 0'(1! #$<#! &'=-$+,-A! %>6#! *%! )#'! $-&$0$&>*7! 7*1'(%! ,5! )#'!
/*$-+-<!$-!*!6(,%%!%'6+,-A!('b>$($-<!,-71!'d)('2'71!%2*77!%*2/7'%3!"#'!2*$-!/(,.7'2!$%!
)#'!$-)'(/(')*+,-!,5!)#'!&*)* A!.'6*>%'!)#'!)'6#-$b>'!/(,0$&'%!)#'!6,(('7*+,-!.')]''-!
)#'!5,(6'!*6+-<!,-!)#'!%*2/7'!6*>%$-<!)#'!$-&'-)*+,-A!*-&!)#'!&'/)#!*-&!%#*/'!,5!%>6#!
/'(2*-'-)! &'5,(2*+,-3! "#'! $-)'(/(')*+,-! ,5! )#'! 2'6#*-$6*7! &*)*! &'($0'&! 5(,2!
-*-,$-&'-)*+,-!*-&!$)%!6*7$.(*+,-!$%!*)!/('%'-)!)#'!,.o'6)!,5!&$m'('-)!],(c$-<!<(,>/%A!
)#*)!*('! /(,6''&$-<!$-!&$m'('-)! ('%'*(6#!&$('6+,-%3!D-! ,-'!%$&'! ]'!%''! )#'!2')#,&!
>%'&!),!'0*7>*)'!)#'!2'6#*-$6*7!/(,/'(+'%!,5!6,-)'2/,(*(1!*()!2*)'($*7%!^L72*%$*-!')!
*73A!QRQZ_3!D-!)#'!,)#'(!%$&'!]'!%''!)#'!>%'!,5!-*-,$-&'-)*+,-!,-!6(,%%!%'6+,-*7!/*$-)!
%*2/7'%! ,5!2*)'($*7%!)#*)!6*-! *7%,! .'! )'%)'&! *%!5(''!=72!%*2/7'%! ),! ,.)*$-!%)*-&*(&!
('5'('-6'!0*7>'%!^O(''2*-!')!* 73A!QRZT_3!"#'!<,*7!,5!)#$%!('%'*(6#!&$('6+,-!$%!),!=-&!]*1%!
),!$-)'(/(')!)#'!2 '6#*-$6*7!'0*7>*+,-%!5(,2!-*-,$-&'-)*+,-!$-!,(&'(!),!/(,0$&'!&*)*!
>%*.7'!$-!/('&$6+0'!OI;!%$2>7*+,-%3!G-!^O>o$%*]*!*-&!q>c,2%c$A!QRZT_!-*-,$-&'-)*+,-!
/(,6'&>('%! *('! *-*71K'&! $-! ,(&'(! ),! 67*($51! )#'! 6,(('7*+,-! .')]''-! )#'! 0$%6,'7*%+6!
/*$-+-<!2*)'($* 7!*-&!)#'!6,-%)(*$-)!,m'('&!.1!)#'!2>6#!%+m'(!'2.'&&$-<!2*)'($*7!$-!*!
6(,%%! %'6+,-3! G-! ^"$'--,)! ')! *73A! QRQR_A! -*-,$-&'-)*+,-! $%! >%'&! ,-! %*2/7'%! ,5! *!
('/(,&>6+,-! *-&! ,5! *-! #$%),($6*7! /*$-+-<A! /(,/,%$-<! *! /(,),6,7! )#*)! *77,]%! )#'$(!
2'6#*-$6*7! 6#*(*6)'($K*+,-3! G-! ^q>c,2%c$! ')! *73A! QRQQ_! *! ('0$']! &$%6>%%'%!
-*-,$-&'-)*+,-!%)>&$'%!,5!*(+%)%l!/*$-)%!6*(($'&!,>)!,0'(!)#'!7*%)!)],!&'6*&'%3!"#'$(!
*-*71%$%!,5!'d/'($2'-)*7!*-&!)#',('+6*7!],(c%!5,6>%'%!,-!>-&'(%)*-&$-<!)#'! 7$2$)*+,-%!
,5!)#'!)'6#-$b>'!*-&!&'0'7,/$-<!%)(*)'<$'%!),!,0'(6,2'!)#'23!"#'%'!$-67>&'! '0*7>*+-<!
)#'!$-h>'-6'!,5!%*2/7'!/('/*(*+,-!*-&!2*)'($*7!#')'(,<'-'$)1!,-!)#'!('%>7)%! ,.)*$-'&A!



!
!

!
!
!

VH!

*%! ]'77! *%! '%)*.7$%#$-<! 6,(('7*+,-%! .')]''-! 2$6(,[-*-, W%6*7'! *-&! 2*6(,W%6*7'!
2'6#*-$6*7!/*(*2')'(%3 !
!!
L!&$m'('-)!*//(,*6#A!)'%+-<!6'77>7,%'!=.'(%!*)!)#'!2$6(,W%6*7'A!$%!5,>-&!$-!^;*(*<#'6#$!
')! *73A! QRQ\! j*k_A! .*%'&! ,-! $-W%$)>! 2$6(,W)'-%$7'! )'%+-<! 6,2.$-'&! ]$)#! ,/+6*7!
/(,=7,2')(13!;$6(, W%6*7'!)'%+-<!*77,]%!('&>6$-<!)#'! %*2/7'!%$K'!),!&$2'-%$,-%!)#*)!2*1!
.'!6,-%$&'('&!6,2/*+.7'!]$)#!%*2/7$-<!5(,2!*-!#$%),($6*7!*(+5*6)3!q$c'!-*-,$-&'-)*+,-A!
)#'! 6,(('7*+,-! ]$)#! )#'! 2*6(, W%6*7'A! )#*)! ,5! )#'! #$%),($6*7! *(+5*6)A! $%! -,)!*7]*1%!
%)(*$<#•,(]*(&3!

6>C!".&!)&*+0#%!@'#%,!'(!+.8,!0&,&#0).!!
L%! ]'!#*0'!%''-A! )#'! c -,]7'&<'! ,5! )#'!2'6#*-$6*7! /(,/'(+'%! ,5!6*-0*%! /*$-+-<%!$%!
2,%)71!.*%'&!,-!)'%)%!/'(5,(2'&!,-!-']!2*)'($*7%!,(!,-!2*)'($*7%!)#*)!#*0'!>-&'(<,-'!
)#'! ('7*+0'71! %#,()! -*)>(*7! *<$-<! /(,6'%%! )#*)! 6,(('%/,-&%! ),! /*()! ,5! *-! $-&$0$&>*7!
('%'*(6#'(r%! /(,5'%%$,-*7!7$5'3!n'(1!7$87'!&*)*! $%! *0*$7*.7'! ,-! -*)>(*771! *<'&A!#$%),($6*7!
2*)'($*7%A!*-&!,0'(!+2'!('%'*(6#!#*%!5,6>%'&!/($2*($71!,-!)#'!/*$-)!*-&!/('/*(*+,-!
7*1'(%3! "#'! 6*-0*%! %>//,()!,5! /*$-+-<%!#*%! -,)! .''-! )#,(,><#71! *-*71K'&! *-& A! 5,(!
6,-%'(0*+,-!>%'%A!)'d+7'%!#*0'!.''-!%)>&$'&!2,%)71!]#'-!&'*7$-<!]$)#!)#'!$-&>%)($*7!
,-'%! >%'&!5,(!7$-$-<!/*$-+-<%!̂ i,>-< !*-&!e*(&$-'A!QRZQ_3!E-,]7'&<'!,5!)(*&$+,-*7!#*-&W
],0'-!)'d+7'%!$%!0'(1!7$2$)'&A!'0'-!5(,2!)#'!/,$-)!,5!0$']!,5!)#'$(!&'%6($/+,-A!.'6*>%'!
2,%)!,5!)#'!2')#,&%!>%'&!),!*-*71K'!2,&'(-!)'d+7'%!6*--,)!.'!*//7$'&!),!)#'!#$%),($6*7!
,-'%3!O>()#'(2,('A!)#'!0*($*.$7$)1!,5!#$%),($6*7!)'d+7'%!$%!2>6#!#$<#'(!)#*-!)#*)!,5!)#'!
2,&'(-!,-'%A!*-&!%)*+%+6*7!('7'0*-6'!$%!,5!<('*)'(!$2/,()*-6'3!O,(!)#'%'!('*%,-%A!2,%)!
,5!)#'!('%'*(6#!6*(($'&!,>)! ,-!)#'!&'%6($/+,-! ,5!6*-0*%!/*$-+-<%!%>//,()%!$%!&'*7$-<!
]$)#!,-71!0'(1!5']! &*)*!'0'-!$-!0'(1!&''/!%)>&$'%!̂n*-&$0'('!')!*73A!QRZT_3!"#'!*0*$7*.$7$)1!
,5!%/'6$2'-%!)#*)!6*-!.'!*-*71K'&!*-&!)'%)'&!$%!*!('*7!.,87'-'6cA!*-&!*-!$-W&'/)#!%)>&1!
,5!)#'!6*-0*%!%>//,()%!,5!/*$-+-<%!$%!>(<'-)71!-''&'&!$-!,(&'(!),!('&>6'!)#'!7'0'7!,5!
*//(,d$2*+,-!)#*)!6#*(*6)'($K'%!)#'!='7&3!
!
L-,)#'(!7'0'7!,5!)#'!/(,.7'2!$%!)#'!*0*$7*.$7$)1!,5!)'%+-<!2*6#$-'%!5,(!)#'!%2*77!%*2/7'%!
)#*)!6*-!.'!,.)*$-'&!5(,2!#$%),($6*7!2*)'($*7%3!"#'!-,(2*7!7,*&$-<!6,-&$+,-!5,(!*!)'d+7'!
$%!)#*)!,5!*!)'-%$,-!*//7$'&!%$2>7)*-',>%71!$-!)#'!)],!*d'%!j]*(/!*-&!]'BkA!*7)#,><#!-,)!
-'6'%%*($71!]$)#!/'(5'6)!%122')(13!F$*d$*7!7*&$-<!.'6,2'%!6(>6$*7!]#'-!&'%6($.$-<!)#'!
)'-%$7'!('%/,-%'! ,5!*!)'d+7'A!.'6*>%'!*-1!7,*&!*//7$'&!$-! ,-'! ,5!)#'! )],!*d'%!]$77!.'!
*m'6)'&!.1!)#'!7,*&$-<!6,-&$+,-!,5!)#'!,)#'(A!*-&!*!6'()*$-!&'<(' '!,5!̀ %+m-'%%!)(*-%5'(a!
]$77!*7]*1%!)*c'!/7*6'3!M$-6'!.$*d$*7!2*6#$-'%!*('!'d)('2'71!(*('!$-!6,-%'(0*+,-!%6$'-6'A!
*-&! >%>*771! &,! -,)! *77,]! )#'! )'%+-<!,5!%2*77! %*2/7'%A! )'-%$7'! )'%+-<! ,5! )'d+7'%! $%!
-,(2*771!.*%'&!,-!*!%$-<7'!*d$%A!('/'*)'&!5,(!]*(/!*-&!]'B3!"#'%'!/(,0$&'!0*7>'%!)#*)!
-''&!),!.'!2*)#'2*+6*771!6,(('6)'&!^ 4#$($.,<*A!QRZ\_A!'%/'6$*771!]#'-!/'(5,(2'&!,-!
)'d+7'%! )#*)! &,! -,)! 6*((1! )#$6c! /('/*(*+,-! *-&! /*$-)! 7*1'(%! )#*)! 2*1! .'6,2'!
/('&,2$-*-)!$-!)#'!,0'(*77!('%/,-%'!,5!)#'!6,2/,%$)'!2*)'($* 7A!*-&!)#$%!$-)(,&>6'%!*-!



!
!

!
!
!

VC!

>-/('&$6)*.7'!7'0'7!,5!'((,(3! F$*d$*7!)'-%$7'!)'%)%!/(,0$&'!$-%)'*&!&*)*!)#*)!$%!&'/'-&'-)!
,-71! ,-! )#'! )'%)!6,-&$+,-%A!%>6#! *%!%/''&! *-&! '-0$(,-2'-)*7!/*(*2')'(% 3!O(,2! )#'!
/,$-)!,5!0$']!,5!)#'!/('&$6+0'!'-<$-''($-<!%$2>7*+,-%A!$)!2>%)!.'!'2/#*%$K'&!)#*)!)#'!
(*]!&*)*!5(,2!2'6#*-$6*7!)'%)!&'%6($.'!)#'!.'#*0$,(!,5!)#'!2*)'($*7!*%!*-!,.o'6)!]$)#!*!
%')! ,5! 6,2/7'd! 5'*)>('%! *-&! 6#*(*6)'($%+6%3! G-! ,(&'(! ),! *77,]! 6,2/*($%,-%! .')]''-!
&$m'('-)!2*)'($*7%A!*%!]'!#*0'!%''-A! $)!.'6,2'%! -'6'%%*(1!),!6*76>7*)'!)#'!*6)>*7!7,*&$-<!
%'6+,-!*('*! ,5!)#'!2*)'($*7!^;'6c7'-.>(<! ')!*73A!ZTTZ_3!"#'!2')#,&%!>%'&!),!&,!)#$%!
#*0'! '0,70'&! ,0'(! )#'!&'6*&'%!^ i,>-<A!ZTTY!j*ks!4#$($.,<*A!QRZ\s! ;*(*<#'6#$! ')! *73A!
QRQ\! j*k_A! .>)! )#'1!*('! %+77!*-! ,/'-! %>.o'6)! .'6*>%'! )#'1! 67'*(71! &'/'-&! ,-! )#'!
b>*-+=6*+,-!,5!)#'!2,(/#,7,<$6*7!&'%6($/+,-!,5!)#'!)'d+7' A!]#$6#!$%!),!&*)'!$-6,2/7')'!
*-&!$-*66>(*)'3!!
!
"#'!5,6>%!,5!)#$%!('%'*(6#!$%!),!=77!)#'!<*/%!$-!.,)#!)#'!2,(/#,7,<$6*7!&'%6($/+,-!,5!)#'!
#$%),($6*7!)'d+7'%!*-&!$-!)#'$(!.$*d$*7!)'-%$7'!)'%+-<3!;'6#*-$6*7!)'%+-<!,5!)#'!,($<$-*7!
2*)'($*7%!-''&%!), !.' !/('6'&'&! .1!*!&')*$7'&!&'%6($/+,-! ,5! )#'$(!2,(/#,7,<$6*7!*-&!
2*)'($*7! /(,/'(+'%A! $-! ,(&'(! ),! '%)*.7$%#! 6,(('7*+,-%! .')]''-! )#'! )],! 7'0'7%! ,5!
6#*(*6)'($K*+,-3!D-!)#'!,-'!#*-&A!)#$%!#'7/%!),!>-&'(%)*-&!)#'!(,7'!,5!'*6#!$-!'-%>($-<!
,(!7$2$+-<!)#'!%+m-'%%!*-&!>7+2*)'!7,*&!,5!)#'!)'d+7'A!*-&!,-!)#'!,)#'(!#*-&A!$)!6,>7&!
.'!>%'&! ),!2*c'! /('&$6+,-%! )#*)!6,>7&! ('&>6'! )#'! -''&!5,(! /#1%$6*7! )'%+-<! ]#'-! *!
)('*)2'-)!&'6$%$,-!$%!('b>$('&3!O(,2!)#'!/,$-)!,5!0$']!,5!2*)'($*7!/(,/'(+'%A!)#'!*$2!$%!
*7%,! ),! ,(<*-$K'! )#'!&*)*!$-!%>6#! *! ]*1! *%! ),!$-6('*%'! )#'! /,%%$.$7$)1! ,5!6*((1$-<! ,>)!
%$2>7*+,-%!)#*)!/(,0$&'!('7$*.7'!b>*-+)*+0'!/('&$6+,-%3!!!
$
O,(! )#'! =(%)! +2'! *! 6,2/7')'! /(,),6,7! $%! /(,/,%'&! #'('A! )#*)! <(*-) %! *! b>*-+)*+0'!
&'%6($/+,-!,5!*-!#$%),($6*7!)'d+7'A!$3'3A!/(,0$&$-<!2'*%>('%!5,(!2,%)!,5!)#'!&*)*!('b>$('&!
$-!)'d+7'! '-<$-''($-<!%)>&$'%!*.,>)!$-&>%)($*7!)'d+7'%!*-&!*77,]$-<!6,2/*($%,-%!),!.'!
2*&'3! "#*-c%! ),! )#'! *>)#,(l%! /,%$+,-! ,5! %'-$,(! /*$-+-<%! 6,-%'(0*),(A! *-&! ),! )#'!
6,77*.,(*+,-!,5!6,77'*<>'%A!*!7*(<'!->2.'(!,5!#$%),($6*7!%/'6$2'-%!#*0'!.''-! 6,77'6)'&3!
"#'%'!]'('!2,(/#,7,<$6*771!*-*71K'&!$-!&''/!&')*$7A!*-&!6,(('7*+,-%!.'6*2'! /,%%$.7'!
]$)#!)#'!]*(/!*-&!]'B!&$('6+,-%!,5!)#'!)'d+7'!)#*)!'-%>('!*!#$<#!/(,.*.$7$)1!$-!)#'$(!
$&'-+=6*+,- A!*7%,!]#'-!*!%'70'&<'!$%!-,)!*0*$7*.7'3!
!
;>7+/7'!%*2/7'%!5(,2!'*6#!%/'6$2'-!]'('!%>.o'6)'&!),!.$*d$*7!)'-%$7'!)'%+-<!>%$-<!*!
&'&$6*)'&!)'-%$7'!2*6#$-'!)#*)!]*%!&'%$<-'&!*-&!.>$7)!5,(!)#'!)*%c3!"#'!&*)*!]$77!*77,]!
6,(('7*+,-%!),! .'!2*&'! ]$)#! )#'$(!2,(/#,7,<$6*7!&*)*! *-&! ]$)#! )#'!7,,2!&$('6+,-%A!
/(,0$&$-<!*!2,('!(,.>%)!>-&'(%)*-&$-<!,5!)#'!%)(>6)>('!,5!*-!#$%),($6*7!)'d+7'3!F*%'&!,-!
)#'!b>*-+)*+0'!&'%6($/+,-!,5!)#'!2,(/#,7,<1!,5!)#'!%/'6$2'-%A!*!2')#,&!#*%!.''-!
&'0'7,/'&!),!6*76>7*)'!)#'$(!'m'6+0'!7,*&$-<!*('*A!*77,]$-<!/('&$6+0'!%$2>7*+,-%3!!



!
!

!
!
!

VG!

6>D!?&+.'3'%'@E!
L%!%'' -!$-!)#'!7$)'(*)>('!('0$']A!('%'*(6#!,-!)#'!2'6#*-$6*7!*%/'6)%!,5!)#'!6,-%'(0*+,-!
*-&! )('*)2'-)! ,5! 6*-0*%! /*$-+-<%! $%! %6*8'('&! $-! 2*-1! &$m'('-)! &$('6+,-%3!;1 !=(%)!
*6+,-! $%! ),! *-*71K'! *-&!5,6>%! ,-!)#'! $-5,(2*+,-! )#*)! %''2 %! 2,%)! ('7'0*-)! 5,(!
>-&'(%)*-&$-<!)#'!2,(/#,7,<$6*7!*-&!2'6#*-$6*7!6#*(*6)'($K*+,-!,5!)#'!)'d+7'%!>%'&!
*%!%>//,()!5,(!6*-0*%!/*$-+-<%3!H*(+6>7*(!*8'-+,-!]$77!.'!/*$&!),!*77!)#'!2'*%>(*.7'!
&*)*!*-&!),!)#'!2')#,&%!>%'&!),!,.)*$-!)#'23 !
$
O(,2! *!<(,>/! ,5!VY! -*)>(*771! *<'&!%/'6$2'-%A!QQ! /7*$-!6*-0*%! ]'*0'!%/'6$2'-%!*('!
%'7'6)'&!5(,2! )#,%'! ]$)#!*!%'70'&<'3!"]'70'! ,5! )#'%'!*('!5(,2! /*$-+-<%!]$)#!c-,]-!
#$%),($6*7! /(,0'-*-6'! j&*+-<! 5(,2! ZUQV! ),! )#'! ZTSR%k! *-&! ('/('%'-)! *! ('7*+0'71!
#,2,<'-',>%!<(,>/!,5!2$& W!),!7*)' WZT)#W6'-)>(1!O('-6#!*()],(c%A!)#'-!/*$-+-<%!5(,2!
,)#'(!6, -)'d)%A!7$-$-<!*-&!7,,%'!7$-$-<!6*-0*%'%!.')]''-!)#'!ZV)#!*-&!ZT)#!6'-)>($'%3!
O,>(!2,&'(-!6*-0*%'%!6,2/7')'!)#'!%')A!.,)#!*%!*!7$-c!),!$-&>%)($*7!)'d+7'%!*-&!.'6*>%'!
)#'1! *77,]! )#'! >-7$2$)'&! %*2/7$-<! -''&'&! ),! 6*7$.(*)'! %,2'! ,5! )#'! ,.%'(0*+,-*7!
/(,6'&>('%3!
!!
"#'!,.%'(0*+,-!/(,),6,7!&'=-'&!&>($-<!)#'!('%'*(6#! $%!$-)'-&'&!),!/(,0$&'!b>*-+)*+0'!
&*)*!5,(!2,%)! ,5! )#'!6#*(*6)'($%+6%!,.%'(0'&!*-&!6,-%$&'('&! -'6'%%*(1!$-! )#'! )'d+7'!
$-&>%)(1A!]$)#!)#'!%,7'!'d6'/+,-!,5!)#'!7$-'*(!&'-%$)13!"#'!'d6'/+,-!$%!&>'!),!)#'!5*6)!
)#*)! )#'! %)*-&*(&! ('5'('-6'! 0*7>'! $%! )#'! `"'d aA! *! &$('6)! 2'*%>('! ,5! 7$-'*(! &'-%$)1!
6,(('%/,-& $-<!),!)#'!]'$<#)! $-!<(*2%!,5!ZRRR!2!,5!1*(-A!]#$7'!)#'!7'-<)#!,5!)#'! 5(''!
1*(-%!*0*$7*.7'!5(,2!)#'!%*2/7'%A!$-!)#'! (*-<'! ,5!*!5']!6'-+2')'(% A!$%!$-%>u6$'-)!),!
*77,]! *! ('*%,-*.7'! *66>(*61 !*)! )#'!%*2'!%6*7'3!"#'('5,('A! )#'!&'6$%$,-! ]*%!2*&'! ),!
2'*%>('!)#'!&'-%$)1!,5!)#'!)'d+7'!*-&!-,)!)#*)!,5!)#'!%$-<7'!1*(-%3!M,2'!,5!)#'!&*)*! ]$77!
.'! 2'*%>('&!*%!)#'!]'$<#)'&!2'*-!,5!*77!)#'!1*(-%!0$%$.7'!$-!)#'!%*2/7'!*('*!j%>6#!*%!
1*(-!]$&)#!*-&!)]$%)kA!]#$7'!,)#'(%!('/('%'-)!)#'!%$2/7'!2'*-!,5!)#'!#$<#'%)!->2.'(!,5!
,.%'(0*+,-%!/,%%$.7'A!ZS!5,(!)'d+7'!)#$6c-'%%A!T!5,(!1*(-!]$&)#A!)]$%)!*-&!)#('*&!6,>-)A!
X!5,(!)'d+7'!&'-%$)1A!\!5,(!)#'! 6($2/!*-&!)#'!)#$6c-'%%!,5!)#'!1*(-%3!4,(('7*+,-%! ]$77!.'!
'%)*.7$%#'&!.')]''-!&$m'('-)!5'*)>('%!*-&!)#'! ]*(/!*-&!]'B!&$('6+,-%A! ),! *77,]!* -!
'%+2*+,-!,5!)#'!]'*0$-<!&$('6+,-!]#'-!*!%'70'&<'!$%!-,)!*0*$7*.7'3 !
!
L! .$*d$*7! )'-%$7'! )'%)'(! &'%$<-'&! *-&! .>$7)! ),! 2'*%>('! )#'! )'-%$7'! ('%/,-%'! ,5! %2*77!
%*2/7'%!]$77!.'!>%'&!5,(!)#'!QY!%/'6$2'-%3!"#'!2*6#$-'!$%!6,2/7')'71!,/'-!%,>(6'A!*-&!
*77!&'%$<-!&*)*!2*&'! *0*$7*.7'!,-7$-'A!$-!)#'!#,/'!)#*)!2,('!2*6#$-'%!/(,0$&$-<!%$2$7*(!
2'*%>('2'-)%!]$77!%,,-!.'!*0*$7*.7'!$-!)#'!6,-%'(0*+,-!='7&3!
!
"#(''! ),! =0'! %*2/7'%! 5(,2! '*6#! ,5! )#'! QY! %/'6$2'-%! ] $77! .'! .$*d$*771! )'%)'&! >-&'(!
$&'-+6*7!6,-&$+,-%3!"#'!%'6*-)!)'-%$7'!2,&>7>%!,5!*77!%/'6$2'-%!]$77!.'!6*76>7*)'&!*)!X!
%)(*$-!0*7>'%A!6#,%'-!),!*77,]!6,2/*($%,-%!.')]''-!%/'6$2'-%!*-&!6,(('7*+,-%!]$)#!
2,(/#,7,<$6*7!6#*(*6)'($%+6%3!L!0'(1!7,]!%)(*$-!%'6*-)!2,&>7>%!$%!$-)'-&'&!),!%$2>7*)'!



!
!

!
!
!

VU!

)#'! ('%/,-%'! ,5!)#'! )'d+7'!>-&'(!*! )'-%$,-!6,2/*(*.7'! ),! )#'!%)*-&*(&!6,-%'(0*+,-!
6,-&$+,-%s! )#'! %'6,-&! 0*7>'! $%! $-)'-&'&! ),! &'%6($.'! )#'! &'6($2/$-<! /#*%'! j)#'!
('&>6+,-! ,5!)#'!1*(-%!>-&>7*+,-k! ,5!)#'! )'d+7'%l!)'-%$7'! .'#*0$,(A!5,(!)#'!%/'6$2'-%!
)#*)!]$77!%#,]!,-'s!)#'!)#$(&!0*7>'!$%!('7*+0'71!#$<#A!6,(('%/,-&$-<!),!)#'!%)(*$<#)!7$-'!
.'#*0$,(!,5!2,%)!)'d+7'%A!*-&!$%!$-)'-&'&!),!2*)6#!)#'!%)*-&*(&!0*7>'%!>%'&!$-!7$)'(*)>('!
),!6*76>7*)'!)#'!`<'-'(*7!I!2,&>7>%a!,5!)#'!)'d+7'%s!)#'!7*%)!%)(*$-!0*7>'!$%!$-)'-&'&!),!
.'!67,%'!),!)#'!>7+2*)'!'7,-<*+,-A!)#'('5,('!$)!2*1!*7%,!)>(-!,>)!>%'5>7!),!6,2/*('!)#'!
>7+2*)'!7,*&3!
!
"#'! b>*-+)*+0'! 2,(/#,7,<$6*7! &'%6($/+,-! ,5! )#'! )'d+7'%!]$77!/(,0$&' ! *77! )#'! &*)*!
-''&'&!),! '0*7>*)'!)#'!$-h>'-6'!,5!%/'6$=6!5'*)>('%!,-!)#'!2'6#*-$6*7!('%/,-%'3!"#'!
&*)*!]$77!*7%,!.'!>%'&!),!6*76>7*)'!)#'!7,*&$-<!%'6+,-!,5!)#'!)'d+7'%A!>%$-<!*!/(,6'&>('!
&'=-'&! .1! *-! 'b>*+,-! )#*)! )*c'%! $-),! *66,>-)! )#'! c'1! 5'*)>('%! ,5! )#'$(!&$m'('-)!
%)(>6)>('%3!!
!

6>F!-#,&! ,+438&,! 8*! )'*,&0;#5'*! /0#)5)&!#%%'<8*@! +.&!/0'@0&,,! '(! +.&!
0&,&#0).!
"],!6*%'!%)>&$'%!*('!/('%'-)'& !$-!)#$%!)#'%$%A!$-!]#$6#!)#'!/(,6'&>('%!*-&!)'6#-$b>'%!
&'0'7,/'&! &>($-<! )#'! ('%'*(6#! /(,0'&! >%'5>7! 5,(! )#'! 6,-%'(0*+,-! *-&! )('*)2'-)! ,5!
/*$-+-<%!$-!2>%'>2%3!G-!/*(+6>7*(A!)#'!],(c!&,-'!5,(!:'2.(*-&)l%! D")!,(7"/!E&/4" !*)!
)#'!:$oc%2>%'>2!L2%)'(&*2!]$77!/(,0$&'!$2/,()*-)!*&0*-6'%!$-!)#'!>-&'(%)*-&$-<A!,(!
*)!7'*%)!>%'5>7!/('7$2$-*(1!)'%+-<A!*.,>) !)#'!>%'!,5!)#'!)#',('+6*7!)#'!7,*&$-<!%'6+,-!
5,(!)#'!6*76>7*+,-!,5!)#'!)'-%$7'!*-&!h'd>(*7!2,&>7$!,5!)#'!7*1'('&!%)(>6)>('!,5!*!7$-'&!
/*$-+-<3!!
!

!"I"#$J'>A*)+73K,$!"#$%&'"($)*(+"$)3$3&'$J4LB,>;,';>$C>,3'*7)>$
D")!,(7"/!E&/4"! ]*%!$-%)*77'&!$-!;*(6#!QRQQ!,-!*!-']! '7*%+6!%)(*$-'(! ]$)#!*!c-,]-!
0*7>'!,5!)'-%$,-!*-&!$)%!%)(>6)>('!]*%!%)>&$'&!)#(,><#!-,-W&'%)(>6+0'!2'6#*-$6*7!)'%)%3!
L!6>%),2W.>$7)!&$%/7*6'2'-)!)'%)'(!]*%!>%'&!),!2'*%>('!)#'!('%/,-%'!,5!)#'!/*$-+-<!),!
5,(6'%!)#*)!6*>%'&!$)!),!.'!&$%/7*6'&!,>)!,5!/7*-'!]#$7'!>-&'(!)#'!c-,]-!0*7>'!,5!)'-%$,-!
,-!)#' !'7*%+6!%)(*$-'(3!"#'!/*$-+-<l%!.'#*0$,(!$-!%>6#!*!6,-)(,77'&!%'p-<!$%!*7%,!*!5,(2!
,5! -,- W&'%)(>6+0'!2'6#*-$6*7! )'%+-<A! )#*)!2*1! '0'-)>*771! .'! $-)'<(*)'&!$-),! *!OI;!
2, &'7!*-&!>%'&!),! '7*.,(*)'!)#'!0*7>'%!,5!)'-%$7'!*-&!h'd>(*7!2,&>7$!$-)'-&'&!*%!*-!
'-<$-''($-<!2')#,&!),!%,70'!),!%,70'!)#'!2>7+0*($*.7'!'b>*+,-!('b>$('&!),!&')'(2$-'!
)#'!/*$-+-<l%!'7*%+6!2,&>7$!$%!*7%,!2,('!'d/7$6$)3!
!
"#'!2,6c>/!,5!*!]*d!('%$-!7$-'&!ZU#-!63!/*$-+-<A!$-%/$('&!),!D")!,(7"/!E&/4" !.'6*>%'!,5!
)#'!]'*7)#!,5!c-,]7'&<'!*0*$7*.7'!*.,>)!)#'!/('6$,>%!/*$-+-< A!$-)'-&'&!*%!*!('%'*(6#!
,.o'6) A!]$77!.'!>%'&!5,(!)'%+-<!),!&')'(2$-'! )#'! 2'6#*-$6*7!.'#*0$,( !,5!*!%$2$7*(!/*$-+-<3!



!
!

!
!
!

VV!

F$*d$*7!*-&!>-$*d$*7!)'-%$7'!)'%)%!/'(5,(2'&!,-!)#'!$-&$0$&>*7!7*1'(%!*-&!)#'!6,2/7')'!
2,6c>/ !]$77!&'%6($.'!)'-%$7'!.'#*0$,( A!*-&!)#'!$-h>'-6'!,5!)#'!7$-$-<!*&#'%$0'!]$77!*7%,!
.'!%)>&$'&3!O7'd>(*7!)'%)%!]$77!.'!/'(5,(2'&!,-!%*2/7'%!,5!)#'!6,2/7')'!%)(>6)>('!,5!)#'!
2,6c>/A!>%$-<!*!&'&$6*)'&!6>%),2W.>$7)!*&&$+,-*7!),,7!,-!)#'!.$*d$*7!)'%)'(3!!
!
"#'! &'%6($.'&!('%'*(6#!,-!)#'!2,6c>/!*77,] %!*!/(,.7'2! ),!.'!5*6'&! )#*)!*//'*(%!),!.'!
>-6,-0'-+,-*7! $-! )#'! OI;! %$2>7*+,-%! ,5! 6*-0*%! /*$-+-<%A! )#*)! $%A!2,&'7$-<! )#'!
.'#*0$,(! ,5! *! 7$-'&! /*$-+-<3!"#'! &'=-$+,-! ,5! )#'! h'd>(*7! 2,&>7>%! ,-! )#'! .*%$%! ,5!
'd/'($2'-)*7!&*)*! #*%!.''-!*8'2/)'&!.'5,('!,-71!5,(! )#'!6,2/7')'71!&$m'('-)!6*%'!,5!
*!0'(1!)#$-!*-&!h'd$.7'!/*$-+-<!2,6c>/ !^4#$($.,<*A!QRZ\_3!"#$%!]*%!*-!>-7$-'&!2,&'(-!
6*-0*%A!]$)#! 'd)('2'71! )#$-! /('/*(*+,-! *-&! /*$-)! 7*1'(%A!)#*)!6,>7&! .'! (,77'&!$-! )#'!
`#'*()!7,,/!)'%) a!]$)#,>)!.'$-<!&*2*<'& A!*-&!67'*(71!*!0'(1!7,]!h'd>(*7!2,&>7>%!]*%!
2'*%>('& 3!"#'! 2,6c>/ !]$77!.'!%+m!'-,><#!),!*77,]!>%$-<!*!%)*-&*(&!\W/,$-)!.'-&$-<!
)'%)3!"#'!,-71!,)#'(!('5'('-6'!5,>-&!$-!)#'!7$)'(*)>('!$%!*.,>)!/*-'7!/*$-+-<%!^i,>-<!')!
*73A!QRRQ_A!*-&!)#'!/*(*2')'(%!$-0,70'&!$-!)#'!6*76>7*+,-!,5!)#'! h'd>(*7!2,&>7>%!*-&!$-!
)#'!&'=-$+,-!,5!)#'!7,*&$-<!%'6+,-! *(' !*-!,/'-! %>.o'6)!5,(!('7'0*-)!%)>&$'%3!
!
L!?$%/7*6'2'-)!"'%)'(!j*!6>%),2 W2*&'!&'0$6' !&'%6($.'&!$-!6#*/)'(!Xk!]$77!.'!>%'&!),!
*//71! *! 5,(6'! ),! )#'! ('*(! ,5! )#'! /*$-+-<! j*%! $-! )#'! h'd>(*7! )'%)%k!*-&! 2'*%>('! $)%!
&$%/7*6'2'-)3! "#'! XV! 7,6*+,-%!,m'('&! .1! )#'! %)(')6#'(l%! <',2')(1 ! ]$77! /(,&>6 ' ! *-!
,0'(*77!>-&'(%)*-&$-<!,5!)#'!/*$-+-<l%!('%$%)*-6'!),!&$%/7*6'2'-)3!"#'!)'%)%A!('/'*)'&!
*B'(!)#'!/*$-+-<! $%!2,>-)'&!,-!)#'!'7*%+6!%)(*$-'(!]$)#!*!c-,]-!0*7>'!,5!)'-%$,-A!2*1!
)#'-! .'! %$2>7*)'&!$-!)#'!OI!2,&'73!"#'! *//(,*6#!]$77!*77,]!5>()#'(!$-0'%+<*+-<!*.,>)!
)#'!0*7>'%!,5!)#'!)'-%$7'!*-&!h'd>(*7!2,&>7$A!'0*7>*+-<!)#'!6,(('%/,-&'-6'!.')]''-!
)#'!'d/'($2'-)*7!0*7>'%!*-&!)#'!%$2>7*+,-3!G-!/'(%/'6+0'A!)#'!%*2'!2,&'7! 2*1! *77,]!
*-!$-&$('6)!2'*%>('2'-)!,5!)#'!)'-%$,-!)#'!/*$-+-<!#*&!,-!)#'!ZTUS!%)(')6#'(!*)!)#'!
2,2'-)!]#'-!)#'! =(%)!%')!,5!&$%/7*6'2'-)!)'%)%!]'('!6*(($'&!,>)!je*->*(1!QRQQk3!!!
!

!"I"!$C$8)4+9+6$A($%4'8010$)3$3&'$M0;.*'$N;,';> $
"#'! %)(>6)>(*7!)('*)2'-)! 6*(($'&! ,>)! .1! )#'! *>)#,(! ,-! )#'! /*$-+-<! *-&! ,-! )#'! (' W
5>-6+,-*7$K*+,-! ,5! )#'! 'd$%+-<! %)(*$-'(! 5,(! )#'! '7*%+6! )'-%$,-! ]$77! .'!,>)7$-'&A! ),!
('/('%'-)!)#'!'d)'-)!),!]#$6#!)#'!*//7$6*+,-!,5!2'*%>('&!/(,6'&>('%!6*-!$-h>'-6'!)#'!
6,-%'(0*+,-!6#,$6'%3!L!2,6c>/! ]$77!.'!>%'&!),!('/('%'-)!*77!)#'!7*1'(%!$-!)#'!%)(*+<(*/#1!
,5!)#'!/*$-+-<! 5,(!.$*d$*7!*-&!>-$*d$*7!)'-%$7'!)'%)%!),!'0*7>*)'!)#'!7'0'7!,5!*-$%,)(,/1!,5!
$)%!('%/,-%'!$-!]*(/!*-&!]'BA!*-&!),!6,2/*('!)#'!I!2,&>7>%!,5!)#'!2*) '($*7%!]$)#!)#*)!
,5!)#'!7$-$-<!6*-0*%3!"#'!7$-$-<!2')#,&A!>%'&!%$-6'!QRZQ!]$)#!2'*%>('&!b>*-++'%!,5!)#'!
*&#'%$0'!*-&!,5!)#'!%,70'-)!>%'&!5,(!$)%!('*6+0*+,-A!*77,]%!/('0$%$,-%!),!.'!2*&'!*.,>)!
)#'!5,(6'! )#*)! ],>7&!#*0'! .''-! ,.)*$-'&!$-!)#'!*&#'%$0'!o,$-)A!)#*-c%!),!*!('5'('-6'!
&*)*.*%'3! "#' %'! ]$77! .'! 0'($='&! ]$)#! /''7! )'%)%! /'(5,(2'&! ,-! )#'! 2,6c>/A! 7$-'&!
%$2>7)*-',>%71!]$)#!)#'!/*$-+-<3!
!



!
!

!
!
!

VD!

6>G!H4==#0E!!
"#'!2*$-!5,6>%! ,5! )#$%!)#'%$%! ]$77! .'! )#'!%)>&1!,5! )#'!2,(/#,7,<$6*7! *-&!2'6#*-$6*7!
6#*(*6)'($%+6%!,5!)#'!QY!)'d+7'%!,.o'6)! ,5!$-0'%+<*+,-3!"#'!=(%)! 'm,()! ]$77!.'! )#*)! ,5!
,(<*-$K$-<!*!%')!,5!/(,6'&>('%!),!/(,0$&'!b>*-+)*+0'!$-5,(2*+,-!*.,>)!)#'!2,(/#,7,<1!
,5!)#'!1*(-%!*-&!,5!)#'!$-)'(7*6'&!%)(>6)>('%!,5!/7*$-!]'*0'!6*-0*%'%3!ƒ>*-+)*+0'!&*)*!
$%! -''&'&!5,(! 6,2/*(*+0'!%)>&$'%A! .>)! *7%,! ),! '%)*.7$%#!6,(('7*+,-%! ]$)#! )#'! )'-%$7'!
('%/,-%'! ,5! )#'! )'d+7'%A! ]#$6#! ]$77! *7%,! .'! b>*-+='&! ]$)#! )#'!>%'! ,5!)#'!&'&$6*)'&!
)'-%$7'!)'%)'(!&'%6($.'&!$-!6#*/)'(!X3!"#'!0*7>'%!,5!X!%'6*-)!)'-%$7'!2,&>7$A!6*76>7*)'&!
*7,-<!)#'!QY!%)('%%W%)(*$-! /7,)%!]$77!.'!*-*71K'&!*-&!6,2/*('&! ]$)#!)#'!&*)*!&'($0'&!
5(,2!7$)'(*)>('3!
!
"#'! >%'! ,5! '7*%+6! )'-%$,-$-<! %1%)'2%! *77,]%! )#'! 0*7>'! ,5! )#'! /*$-+-<%l! )'-%$,-! ,-!
%)(')6#'(! ),! .'! c-,]-! ]$)#! /('6$%$,-A! *-&! )#$%! ]*%! &,-'! .1! )#'! *>)#,(! ,-! %'0'(*7!
#>-&('&%!,5!/*$-+-<%!&>($-<!)#'!7*%)!\R!1'*(%3!"#'!c-,]7'&<'!,5!)#'!5,(6'%!*77,]%!)#'!
'0*7>*+,-!,5!)#'$(!'m'6)%!,-!)#'!/*$-+-<A!*-&!6,-%$&'(*+,-%!*.,>)!)#'!/'(%/'6+0'%!,5!
$)%!%)(>6)>(*7!$-)'<($)1!]$)#$-!*!%/'6$=6! '-0$(,-2'-)3!"#' !>%'!,5!)#$%!*//(,*6#! ]$77!.'!
&'%6($.'&! 5,(!)],! 6*%'! %)>&$'%A! :'2.(*-&)l%!D")! ,(7"/! E&/4"! *)! )#'! :$oc%2>%'>2!
L2 %)'(&*2!*-&!*!&')*6#'&!]*77!/*$-+-<!.1! "$'/,7, !*)!)#'!q,>0('!;>%'>2!H*($%3!"#'!
6*%'! %)>&$'%A!,>)%)*-&$-<!2*%)'(/$'6'%! $-! 'd)(*,(&$-*(1! 2>%'>2! 6,-)'d)%A! *('! 0'(1!
&$m'('-)!*-&!,m'(!/,%%$.$7$+'%!5,(!.'8'(!>-&'(%)*-&$-<!)#'!2'6#*-$6%!,5!)#'!/*$-+-<%!
*-&!)#'!$%%>'%!,5!%)(>6)>(*7!6,-%'(0*+,-3!
!
!!
! !
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!

!
!
!
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!
!
! !
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!

VX!

- .#/+&0!A!I 4#*5+#5;&!='0/.'%'@8)#%!3&,)08/5'*!'(!+.&!)#*;#,!,+04)+40&!
!

A>1!2*+0'34)5'*!#*3!@&*&0#%!3&9*85'*,!
"#'! %)(>6)>('! *-&! 2,(/#,7,<1! ,5! )#'! )'d+7'%! >%'&! *%! %>//,()%! 5,(! #$%),($6*7! 6*-0*%!
/*$-+-<%!$%!c-,]-!]$)#!%>(/($%$-<71!7$87'!&')*$7!]#'-!6,2/*('&!),!)#'!/,%%$.$7$+'%!*-&!
('b>$('2'-)%!,5!)#'!)'d+7'!$-&>%)(1!̂ H$'(6'A!ZT\Us!N'6cxy!*-&!?*%A!QRZV_3!"#$%!$%!7*(<'71!
&>'!),!)#'!5*6)!)#*)!$)!$%!-,)!*%!'*%1!),!)*c'!%*2/7'%!5(,2!*!#$%),($6*7!*(+5*6)!*%!$)!$%!5(,2!
*!-']!$-&>%)($*7!/(,&>6)A!*-&!*7%,!.'6*>%'!)#'!%>//,()!,5!6*-0*%!/*$-+-<%!$%!)1/$6*771!
$2/('<-*)'&!]$)#!5,('$<-!%>.%)*-6'%3!N'0'()#'7'%%A!%>6#!&$u6>7+'%!#*0'!7'&!),!*!c$-&!
,5!('%$<-*+,-!$-!6,-%'(0*+,-!%6$'-6'A!*%!$5!5>()#'(!&*)*!]'('!%$2/71!$2/,%%$.7'!),!,.)*$-3!!
!
G-!)#'!6,>(%'!,5!)#$%!%)>&1A!,(<*-$K$-<!*!%')!,5!/(,),6,7%!*77,]$-<!)#'!b>*-+=6*+,-!,5!
2,(/#,7,<$6*7! /*(*2')'(%! 5,(! )#'! &'%6($/+,-! ,5! #$%),($6*7! )'d+7'%! /(,0'&! ),! .'! *!
/,]'(5>7!),,7A!/(,0$&$-<!,.%'(0*+,-%!]$)#!*!('/'*)*.7'!.*%$%3!ƒ>*-+=6*+,-!*77,]%!)#'!

`3#:-4+!29!#"+!1".$#+,!
!

N)>!O4#,2731v24!.47!;+4+,.:!7+w4-v24%!
N)>)>!F-*%!29!#"+!,+%+.,1"!
N)>)M!6"+!%$+1-*+4%!20L+1#!29!#"+!,+%+.,1"!
N)>)N!Z.*$:+!$,+$.,.v24!.47!%#.v%v1.:!7.#.!12::+1v24!

N)M!X+.%3,-4;!$,21+73,+%!
N)M)>!6"+!(+-;"#!.47!#"-1B4+%%!29!#"+!1.45.%8!#"+!#",+.7/1234#!.47!<.,4!
:-4+.,!7+4%-#<!
N)M)M!O7+4vw1.v24!29!w0+,%!
N)M)N!$R!*+.%3,+%!
N)M)^!x.,4!(-7#"!.%%+%%*+4#!
N)M)k!6(-%#!
N)M)P!n+%1,-$v24!29!#"+!*+#"27!92,!#(-%#!*+.%3,+*+4#%!-4!"-%#2,-1.:!#+\v:+%!
N)M)]!C,-*$!
N)M)V!n+%1,-$v24!29!#"+!*+#"27!92,!1,-*$!*+.%3,+*+4#%!-4!"-%#2,-1.:!#+\v:+%!
N)M)?!x.,4!#"-1B4+%%!*+.%3,+*+4#!

N)N!m\$+,-*+4#.:!,+%3:#%!
N)N)>![+-;"#!.47!#"-1B4+%%!29!#"+!1.45.%8!#",+.7/1234#8!w0+,!-7+4vw1.v24!
.47!$R!
N)N)M!x.,4!(-7#"8!#"-1B4+%%!.47!y!.\-%!12*$,+%%-24!
N)N)N!X+.%3,+%!29!6(-%#!j+,!X+#+,!
N)N)^!X+.%3,+%!29!1,-*$!z!
N)N)k!C,-*$!5.:3+!

N)^!n-%13%%-24!
N)^)>!C".,.1#+,-%v1%!.::2(-4;!#"+!-7+4vw1.v24!29!(.,$!.47!(+{!(-#"23#!.!
%+:5+7;+!
N)^)M![.,$!.47!(+{!12,,+:.v24%!-4!:-#+,.#3,+!

N)k!C241:3%-24%!.47!93#3,+!(2,B!



!
!

!
!
!

VY!

%)>&1!,5!$-&$0$&>*7!/*(*2')'(%!*-&!%)(>6)>('%A!*-&!-']!/,%%$.$7$+'%!*('!,/'-'&!5,(!)#'!
6,(('7*+,-!]$)#!)#'$(!2'6#*-$6*7!('%/,-%'3 !"#'!6#*(*6)'($%+6%!,5!]*(/!*-&!]'B!1*(-%!
$-! 6*-0*%! /*$-+-<%!6*-! .' !&'%6($.'&! >%$-<! *! %1%)'2*+6! *//(,*6#! ),! )#'$(! %)(>6)>(*7!
*-*71%$%A!]$)#!('5'('-6'!),!)#'! 2')#,&%!>%'&!$-!)'d+7'!'-<$-''($-<3!G-!)#$%!%)>&1!-,0'7!
2')#,&%!] $77!.'!>%'&!),!2'*%>('!6($2/A!)]$%)A!1*(-!]$&)#!*-&!)#$6c-'%%A!*-&!)#'!/(,6'%%!
]$77!$-0'%+<*)'!)#'!/,%%$.$7$)1!),!$&'-+51!]*(/!*-&!]'B!&$('6+,-%!]#'-!*!%'70'&<'!$%!-,)!
*0*$7*.7'3!"#('*&!6,>-)A!)#$6c-'%%A!]'$<#)A!*-&!/g!,5!)#'!)'d+7'!]$77!*7%,!.'! 2'*%>('&!
,-!QY!%*2/7'%A!2,%)!,5!]#$6#!]'('!)*c'-!5(,2!#$%),($6*7!/*$-+-<%!,5!c-,]-!/(,0'-*-6'3!
"#'!%)>&1!]$77!*77,]!5,(!*!&''/'(!>-&'(%)*-&$-<!,5!)#'!2*c$-<!,5!*!)(*&$+,-*7!)'d+7'!*-&!
]$77!/(,0$&'!$-)'(/(')*+,-%!5,(!)#'!%)(>6)>(*7!,(<*-$K*+,-!,5!=.'(%!$-!#$%),($6*7!],0'-!
%)(>6)>('%3! "#'%'! $-%$<#)%! ]$77! *7%,! .'! >%'5>7!5,(! )'6#-$6*7! *()! #$%),(1! *-&!),!%>//,()!
6,-%'(0*+,-!&'6$%$,-%3!
!
G-!*&&$+,-!),!,.)*$-$-<!*!.'8'(!>-&'(%)*-&$-<!,5!)#'!%)(>6)>('!,5!)#'!#$%),($6*7!6*-0*%'%!
>%'&! 5,(! /*$-+-<! *-&! 7$-$-<A! )#$%! %)>&1! /(,0$&'%! 2'*%>(*.7'! &*)*! )#*)! ]$77! *77,]! )#'!
6,2/*($%,-! ,5! &$m'('-)! )'d+7'%! *-&! ,/'-! /,%%$.$7$+'%! 5,(! )#'$(! *-*71%$%! >%$-<! )'d+7'!
'-<$-''($-<!2' )#,&%3!"#'!$-5,(2*+,-!]$77!.'!6,77'6)'&!$-!*!('5'('-6'!&*)*.*%'!]$)#!)#'!
*$2!,5!'%)*.7$%#$-<!6,(('7*+,-%!.')]''-!%/'6$=6!6#*(*6)'($%+6%!,5!)#'!$-)'(7*6$-<!1*(-%!
]$)#!)#'!2'6#*-$6*7!.'#*0$,(!,5!)#'!)'d+7'!$-!)'-%$7'!)'%)%3!"#'!&'%6($/+,-!,5!*!],0'-!
%)(>6)>('!$-!)#'!)'d+7'!$-&>%)(1!$%!.*%'&!,-!*!%')!,5!5>-&*2'-)*7!&*)*A!)#*)!*('!-''&'&!
),!6#*(*6)'($K'!$)A!),!2*c'!/('&$6+,-%!*.,>)!$)%!%)(>6)>(*7!.'#*0$,(!̂H$'(6'A!ZT\Us!F'#'(*!
')!*73A!QRZR_A!*-&!),!*77,]!6,2/*($%,-%!.')]''-!&$m'('-)!5*.($6%3!"#'!>%>*7!$-5,(2*+,-!
('b>$('&!$-67>&'%9!
!

!" )#'!)#$6c-'%%!,5!)#'!)'d)$7'A!!
!" ]'$<#)[2 $!,5!)#'!)'d)$7'A!!
!" )#'!)1/'!,5!],0'-!%)(>6)>('!j/7*$-!]'*0'!,(!,)#'(kA! !
!" )#'!)1/'!,5!5$.'( A!!
!" )#'!->2.'(!,5!1*(-%[62A! !
!" )#'! &$*2')'(! ,5!)#'!1*(-%A!!
!" )#'$(!]'$<#)!/'(!>-$)!,5!7'-<)#A!
!" )#'!/'(6'-)*<'!,5!6($2/!)#'!1*(-%!>-&'(<,!&>($-<!]'*0$-<A! !
!" )#'!->2.'(!,5!)]$%)%!/'(!>-$)!,5!7'-<)#!&>($-<!)#'!%/$--$-<!/(,6'%%3!!

!
v#'-!&'%6($.$-<!*!#$%),($6*7!)'d+7'A!)#'!,-71!&*)*!>%>*771!*0*$7*.7'!*('!)#'!)1/'!,5!]'*0'A!
)#'!)#('*& W6,>-)!*-&!)#'!-*)>('!,5!)#'!=.'(%3!"#'!/g!*-&!)#'!&'<(''!,5!/,712'($K*+,-!
,5! )#'! 6'77>7,%'A! ]#$6#! *('! -,)! ,B'-! -''&'&! $-! )#'! )'d+7'! $-&>%)(1A! *('! %,2'+2'%!
2'*%>('&! $-! 6,-%'(0*+,-! *%! $-&$6*),(%! ,5! &'<(*&*+,-! /(,6'%%'%! *-&! *('! >%'&! 5,(!
)('*)2'-)! &'6$%$,-%! ^;*(*<#'6#$! ')! *73A! QRQ\! . _3! ;,%)! ,)#'(! 2'*%>('2'-)%! *('!
6,2/7$6*)'&! .1! )#'! 0*($*.$7$)1! ,5! #$%),($6*7! 2*)'($*7%! *-&! )#'$(! 7$2$)'&! *0*$7*.$7$)1! 5,(!
%*2/7$-<3!"#'!/('%'-6'!,5!%$K$-<!*-&!/*$-)!7*1'(%!$%!*-!*&&$+,-*7!7$2$)*+,-A!/*(+6>7*(71!
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!

!
!
!

VZ!

$-h>'-6$-<!)#'!2 '*%>('2'-)%!,5!)#'!]'$<#)!*-&!)#$6c-'%%!,5!)#'!)'d+7'3!"#'!]'$<#)!,5!
)#'! 1*(-! /'(! >-$)! 7'-<)#A! *7)#,><#! *! 5>-&*2'-)*7! /$'6'! ,5! $-5,(2*+,-! $-! )#'! )'d+7'!
$-&>%)(1A!$%!0'(1!&$u6>7)!),!,.)*$-!$-!)#'!='7&!,5!6,-%'(0*+,-!&>'!),!)#'!>-*0*$7*.$7$)1!,5!
67'*-!1*(-%!,5!%>u6$'-)!7'-<)#$*A!*%!]'!#*0'!%''-!$-!6#*/)'(!QA!.>)!)#$%!$-5,(2*+,-!6*-!
.'! 6,-%$&'('&! ,5!%'6,-&*(1!$2/,()*-6'!5,(!#$%),($6*7! )'d+7'%!$5! ,)#'(!&'%6($/),(%! *('!
*0*$7*.7'3!
!
"#'! &$*2')'(! ,5! *! 1*(-! 6*-! ,-71! .'! 2'*%>('&! .'5,('! ]'*0$-<A! *%! 1*(-%! *6b>$('! *-!
'77$/+6*7!%#*/'!&>($-<!)#'!/(,6'%%3!"#'!,.%'(0*+,-!,5!#$%),($6*7!*(+5*6)%!('b>$('%!)],!
2'*%>('2'-)%! ),! /(,0$&'! )#'! *d'%! ,5!$)%! '77$/+6*7!%'6+,-9! )#'!1*(-! ]$&)#! ]$)#$-! )#'!
4*()'%$*-!/7*-'!,5!)#'!)'d+7' A!*-&!)#'! 1*(-!)#$6c-'%%3!"#'!]$&)#!,5!#$%),($6*7!1*(-%!$%!0'(1!
>-'0'-!*7,-<!)#'$(!7'-<)#! ]#'-!6,2/*('&!),!$-&>%)($*771!%/>-!1*(-%A!2*c$-<!$)!2,('!
6,2/7'd!),!/(,0$&'!*!('/'*)*.7'!0*7>'!^F'((1!')!*73A!ZTUV_3!N,- W&'%)(>6+0'!,.%'(0*+,-%!
,5!$2*<'%!$-!)#'!zi! /7*-'! ,5!)#'! )'d+7'!*77,]! ]$&)#!),! .'!2'*%>('&!]$)#!*!%)*+%+6*7!
*//(,*6#A! ]#$7'!1*(-! )#$6c-'%%A!]#$6#!$%! ,-71!0$%$.7'!$-! )#'! {! /7*-'A! ('b>$('%!$-0*%$0'!
,.%'(0*+,-%!*-&!$%!)#'('5,('!2,('!7$2$)'& 3!
!
"]$%)! *-&! 6($2/! 0*7>'%! *('! ,5! /*(*2,>-)! $2/,()*-6'! ),! )#'! )'d+7'! $-&>%)(1! $-!
>-&'(%)*-&$-<!)#'!/(,/'(+'%!*-&!/'(5,(2*-6'!,5!*!)'d+7'A!*-&!)#'$(!b>*-+=6*+,-!#*%!
.''-!*!%>.o'6)!,5!%)>&1!%$-6'!)#'!'*(71!QR#-!6'-)>(1A!*-&!#*0'!*7]*1%!2*&'!)#'!,.o'6)!,5!
)'d+7'!)'6#-,7,<1!%)>&$'%!^H$'(6'A!ZT\Us!;'(),0*!')!*73A!QRZYs!N'6cxy!*-&!?*%A!QRZV_3!
"#'! 6*/*.$7$)1! ),! b>*-+51! )#'2! 5,(! #$%),($6*7! )'d+7'%! ],>7&! *77,]! *! 2>6#! &''/'(!
>-&'(%)*-&$-<! ,5! )#'$(! 2'6#*-$6*7! /(,/'(+'%! *-&! .'#*0$,(A! )#>%! $2/(,0$-<! )#'!
/,%%$.$7$+'%!5,(!)#'$(!6,-%'(0*+,-3!G-!/*(+6>7*(A!5,(!)'d+7'%!)#*)!*('!-,)!6,-%)(*$-'&!.1!
5,('$<-!2*)'($*7%!%>6#!*%!%$K$-<A!/('/*(*+,-A!,(!/*$-)!7*1'(%A!c-,]7'&<'!,5!)#'!6($2/!*-&!
)]$%)!$-!)#'!1*(-%!$%!*7%,!('7'0*-)!5(,2!)#'!/,$-)!,5!0$']!,5!)#'!)('*)2'-)!6#,$6'%A!*%!
.,)#!*m'6)!)#'$(!2'6#*-$6*7!('%$%)*-6'3!ƒ>*-+)*+0'!&*)*!&'%6($.$-<!#$%),($6*7!)'d+7'%!
^G*66*($-,! G&'7%,-! ')! *73A! QRQS! j*k_!*77,]! 2,(/#,7,<$6*7! 6,2/*($%,-%! *-&! )#'! >%'! ,5!
%)*+%+6%A!*-&!]$77!#,/'5>771!$2/(,0'!)#'!(,.>%)-'%%!,5!6,-%'(0*+,-!%)(*)'<$'%3!!!
!
?')*$7'&! )'6#-,7,<$6*7! &'%6($/+,-%! ,5! *-6$'-)! )'d+7'%! $-67>&$-<! )]$%)! *-&! 6($2/!
2'*%>('2'-)%!*('!(*('3!G-!^F'((1!')!*73A!ZTUV_!)#'1!]'('!2*&'!/,%%$.7'!.1!*//71$-<!)#'!
'-<$-''($-<!*//(,*6#!),!*-!'d6'/+,-*771!($6#!*(6#*',7,<$6*7!=-&3!"#'!%)*-&*(&!2')#,&!
,5!2'*%>($-<!)]$%)!$-!*!1*(-!$%!),!>-)]$%)!$)!*-&!6,>-)!)#'!->2.'(!,5!)>(-%!('b>$('&!),!

!
!
"%!6"+!%#.47.,7!,+9+,+41+!-%!#"+!6+\8!.!7-,+1#!*+.%3,+!29!:-4+.,!7+4%-#<!29!#"+!<.,4!$,25-7-4;!#"+!(+-;"#!
-4! ;,.*%! $+,! >! B-:2*+#+,! 29! <.,4)! O473%#,-.:! <.,4%! .,+! (+-;"+7! ("+4! ,2::+7! 24! 0200-48! .! %-*$:+!
2$+,.#-24!(-#"!#"+!.77-#-24.:!.75.4#.;+!29!:2(+,-4;!#"+!+,,2,!73+!#2!#"+!:+4;#"!29!#"+!%.*$:+)!["+4!
7+.:-4;!(-#"!"-%#2,-1.:!#+\#-:+%8!#"+!:+4;#"!29!#"+!<.,4%!.5.-:.0:+!92,!(+-;"#!*+.%3,+*+4#!.,+!29#+4!42!
*2,+!#".4!.!9+(!1+4#-*+#+,%!.47!#"+<!.,+!29#+4!124#.*-4.#+7!(-#"!%30%#.41+%!#".#!.99+1#!#"+-,!(+-;"#)!
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DH!

('0'()!)#'!=.'(%!),!)#'$(!,($<$-*7!%)*)'A!/*(*77'7!),!)#'!1*(-!*d$%!^M*0$77'A!ZTTT_3!G-!2,%)!
6*%'%A!)#$%!$%!-,)! *//7$6*.7'! ),!#$%),($6*7! )'d+7'%A! .'6*>%'! )#'!1*(-%!*('! ),,!5(*<$7'! ),!
]$)#%)*-&!%>6#!2'6#*-$6*7!2*-$/>7*+,-!,(!*('!$2/('<-*)'&!]$)#!%>.%)*-6'%!)#*)!],>7&!
-,)! *77,]! $)!^4,-+! *-&! "*%%$-*($A!ZTU\!j . k_3!D.%'(0*+,-! .*%'&!2')#,&%! *('! >%'&! ),!
2'*%>('!)#'!w)]$%)!*-<7'wA!*%!&'%6($.'&!$-!#*-&.,,c%!^M'$7'(WF*7&$-<'(A!ZTTY_A!/*/'(%!
^:,>.*A! ZTTQ_A! *(6#*',7,<$6*7! ('/,()%! ^D%)'(<*(&A! QRRX_! *-&! $-! %)>&$'%! &'&$6*)'&! ),!
)#('*& W.1W)#('*&! )'*(!2'-&$-<!^O7,6cA!QRQR!j*k_3!g,]'0'(A! )#'! )]$%)! *-<7'!$%!*!%'2$W
b>*7$)*+0'!0*7>'!*%!)#'!*6)>*7!->2.'(!,5!)]$%)%!/'(!2')'(!$-!*!1*(-A!,.)*$-'&!)#(,><#!
)#'!6,(('7*+,-!,5!)#'!*-<7'!]$)#!)#'!]$&)#!,5!)#'!1*(-A!$%!-,)!/(,0$&'&3!L!2')#,&!)#*)!
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6#*(*6)'($%+6%!$-!)#'!%*2/7'%!*-&!)#'$(!)'-%$7'!('%/,-%'!$%!'%)*.7$%#'&3!v#$7'!)#'!)]$%)!
2'*%>('2'-)%!/(,/,%'&!#'('!*('!6,2/7')'71!-,- W&'%)(>6+0'A!6($2/!2'*%>('2'-)%!%+77!
('b>$('! )#'! 'd)(*6+,-! ,5!1*(-%!5(,2! )#'! )'d+7'!$-! )#'! ]*(/! *-&! ]'B!&$ ('6+,-%3! "#'!
,.%'(0*+,-!7'-<)#!$%!)1/$6*771!*.,>) !ZR!223!"#'!<,*7!,5!)#$%!%)>&1!$%!),!2*c'!)#'!/(,6'%%!
5*%)'(! *-&! '*%$'(A! ('b>$($-<! 7'%%! %/'6$*7$K'&! 'b>$/2'-)A! 2,('! *m,(&*.7'A! *-&! 2,('!
]$&'71!*0*$7*.7'3!
!
M$-6'!)#'1!]$77!.'!%>.o'6)'&!),!)'-%$7'!)'%)%A!%*2/7'%!*('!7*%'(!6>)!5,77,]$-<!*!6(>6$5,(2!
/*8'(-!)#*)!*77,]%!*0,$&$-<!*-1!>-6'()*$-+'%!*.,>)!)#'!6>p-<!&$('6+,-!)#*-c%!),!%2*77!
$-&'-)*+,-%!$-!)#'! 'd)('2$+'%!,5!)#'! ]'B!67*2/$-<!*('*! j O$<>('!ZRkA!*%!&'%6($.'&!$-!
6#*/)'(!X! *-&!$-!̂ G*66*($-,!G&'7%,-!')3!*73A!Q\_3!L)!7'*%)!\!$&'-+6*7!%*2/7'%!]'('!6>)!5(,2!
'*6#!%/'6$2'-A!&'/'-&$-<!,-!)#'!b>*-+)1!,5!2*)'($*7!*0*$7*.7'3!G-!)#'!6*%'%!$-!]#$6#!$)!
]*%!/,%%$.7'! ),!6>)!2,('! j>/! ),!Yk!)#'! X!2,%)!('/('%'-)*+0'! ,-'%!]'('!%'7'6)'&!5,(!
5>()#'(! )'%+-<A! )#'! ('2*$-$-<! .'$-<! c'/)! *%! *! .*6c>/! $-! 6*%'! ,5! /(,.7'2%! &>($-<!
2'6#*-$6*7! )'%+-<! ,(! *%! /,%%$.7'! %,>(6'! ,5! *&&$+,-*7! $-5,(2*+,-3! O,(! )#'!
2'*%>('2'-)%! ('b>$($-<!7,,%'! 1*(-%A! *! /('5'('-6'! ]*%!<$0'-! ),! )#,%'! )#*)! 6,> 7&! .'!
'd)(*6)'&!5(,2!)# '!%/'6$2'-!*(,>-&!)#'!.,>-&*($'%!,5!)#'!7*%'(!6>)!%*2/7'A!$-!,(&'(!),!
.'!*%!67,%'!*%!/,%%$.7'!),!)#'!%*2/7'!$)%'753!!!
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@43%#%+1$*&)#A+B"#%")%+!,11,$)"%+!&*-.%"C+

q*%'(!6>p-<!/(,0$&'%!*!/('6$%$,-!2'*%>('!,5!)#'!*('*!,5!)#'!%*2/7'A!)#*)!]*%!>%'&!),!
6*76>7*)'! )#'! ]'$<#)! ,5! )#'! )'d+7'! $-! <(*2%[2$3! "#'! %#*(/! ZRdZR22! )'%+-<! *('*A!
$&'-+6*7!5,(!*77!%*2/7'%A!]*%!/#,),<(*/#'&!*)!#$<#W('%,7>+,-(0 !]$)#!*!Q9Z!2*6(,!7'-%A!
*-&!%6*7'&!),!)#'!('*7!&$2'-%$,-%!),!)*c'!/('6$%$,-!2'*%>('2'-)%!,5!)#'!$-&$0$&>*7!1*(-%!
]$)#!*!4L?(! !%,B]*('3!L%!*!6,-%$%)'-)!*('*!,5!,.%'(0*+,-!$%!&'=-'&A!*!%$2/7'!%)*+%+6*7!
)('*)2'-)! ,5! )#'!2'*%>('%! ]*%! ,.)*$-'&! .1!&$0$&$-<! )#'!1*(-%!$-! '*6#!&$('6+,-!$-),!
%>.%')%!5,(!('7*+0'!&$2'-%$,-%9!M2*77A!;'&$>2!*-&!q*(<'3!D-'!1*(-!5(,2!'*6#!%>.%')A!
6#,%'-!*%!)#'!2,%)!('/('%'-)*+0'A!]*%!2'*%>('&!*)!)#(''!7,6*+,-%3!"#'!2'*-!0*7>'!,5!
)#'!2'*%>('%!5,(!'*6#!%>.%')!jO$<>('!ZZk!]*%!6*76>7*)'&3!"#'!/(,6'%%!('%>7)'&!$-!*!2*)($d!
,5!T!2'*%>('%!,5!]*(/!*-&!T!,5!]'BA!),!&'%6($.'!)#'!0*7>'!,5!*!%/'6$=6!5'*)>('!$-!'*6#!Z!
62$! *('*! ,5! ,.%'(0*+,-! j%''! O$<>('!ZQk3! "#'! 2')#,&! 2*c'%! $)! /,%%$.7'! ),! ,.)*$-! *!
]'$<#)'&!2'*-!)#*)!)*c'%!$-),!*66,>-)!)#'!->2'(,%$)1!,5!'*6#!67*%%A!)#>%!/(,0$&$-<!*-!
$-5,(2*+,-!)#*)!6*-!.'!6,-%$&'('&!('7$*.7'!*-&!2'*-$-<5>7!5,(!)#'!,.%'(0*+,-!*('*3 !
!
!
!

!
!
#*!kkPV\N]>M!$-\+:%8!#.B+4!(-#"!.!M&>!*.1,2!:+4%)!
#! !r"-421+,2%8!r20+,#!X1Q++:!f!F%%21-.#+%!5+,%-24!]!(.%!3%+78!03#!#"+!%.*+!#22:%!.,+!92347!-4!+.,:-+,!
5+,%-24%!.47!-4!2#"+,!%29#(.,+!%31"!.%!F3#21.78!.47!-4!:-0,+(.,+!.47!424/$,2$,-+#.,<!.$$:-1.#-24%)!
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5)/'$*+6D+]<,74-*+%8+#3*+%>.*$M,H%".+%"+#3*+.'>.*#.?+b,$".+)"+9,$4+@$*&C+,"&+9*^+@:*--%9C+.*-*1#*&+,.+
$*4$*.*"#,HM*+%8+#3*+E7,--+@EC0+L*&)'7+@LC+,"&+c,$/*+@cC+9)&#3+.'>.*#.+9)#3)"+#3*+617D+%>.*$M,H%"+
,$*,0+,"&+#3*+%>.*$M,H%"+4%)"#.+
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A>6!?&#,408*@!/0')&340&,!!
/"!"#$O'46&3$)+7$3&4-B+',,$02$3&'$-)+.),P$3&*')7Q-0;+3$)+7$()*+$14+')*$7'+,43($
"#'!%*2/7'%($!]'('!]'$<#'&!>%$-<!*!6'(+='&!*-*71+6*7!%6*7'(( !]$)#!*!('%,7>+,-!,5!R3Z!
2<!*-&!*!('/'*)*.$7$)1!,5!„[ W!R3RS!2<3!L%!)#'!%*2/7'!%>(5*6'!$%!*!<$0'-!$-5,(2*+,-!)#*-c%!
),! )#'! 7*%'(W6>p-<! /(,6'&>(' () A! *! %$2/7'! 6*76>7*+,-! /(,0$&'&! )#'! ]'$<#)! $-! <[2$A!
*0'(*<$-<!)#'!]'$<#)!,5!X!%*2/7'%!j)#,><#!5,(!%/'6$2'-%!Y!*-&!T!,-71!\!]'('!*0*$7*.7'k3!
"#'!)#$6c-'%%!,5!)#'!6*-0*%!]*%!2'*%>('&!>%$-<!*!Y!22!&$*2')'(!h*)W'-&! 2$6(,2')'( !
]$)#! *! ('%,7>+,-! ,5! R3RRZ! 22A! )#*)! $%! /(,0$&'&! ]$)#! *! 6,-%)*-)! 2'*%>($-<! 5,(6'!
2'6#*-$%2! *%%>($-<! )#*)! *7]*1%! )#'! %*2'! 6,2/('%%$,-! 5,(6'(* !$%! *//7$'&3!
;'*%>('2'-)%!]'('!('/'*)'&!*)!S!/,$-)%!,-!'*6#!,5!\!%*2/7'%A!*%!%#,]-!$-! O$<>('!Z\3!
O,(!)#('*&W6,>-)A!)#'!->2.'(!,5!1*(-%!$-!.,)#!&$('6+,-%!]*%!6,>-)'&!*)!)#(''!7,6*+,-%!
$-!&$m'('-)!%*2/7'%3!"#'!&*)*!*('!6,(('7*)'&!]$)#!'*6#!%*2/7'A!*-&!)#'!<'-'(*7!2'*-!
*-&!%)*-&*(&!&'0$*+,-!*('!<$0'-3!
!
"#'! )#('*&!6,>-)! ,5! *! )'d+7'! $%! )#'!%>.o'6)! ,5!2*-1! )'d+7'! '-<$-''($-<!%)>&$'%A! *-&!
*>),2*)'&!2')#,&%!#*0'!.''-!/(,/,%'&!%$-6'!)#'!%'6,-&!#*75!,5!)#'!QR #-!63!^g,%%'$-$!
*-&!",($>2$A!ZTTS_3!;*->*7!6,>-+-<!)#'!1*(-%!$%!*!+2'W6,-%>2$-<!,/'(*+,-!)#*)!'*%$71!
$-6>(%!$-!'d/'($2'-)*7!'((,(A!.>)!$)!%#,>7&!*7%,!.'!6,-%$&'('&!)#*)!)#'!)#('*&!6,>-)!$%!-,)!
6,-%)*-)!]$)#$-!)#'!%*2'!)'d+7'3!"#'('5,('A!$-!,(&'(!),!,.)*$ -!0*7>'%!('/('%'-+-<!)#'!
)'d+7'A!*-&!-,)!,-71!*!('7*+0'71!%2*77!*('*!,5!,.%'(0*+,-A!*!0*7$&!*7)'(-*+0'!$%!6,>-+-<!
,-!7*(<'! *('*%! j/,%%$.71! ]$)#!*-! *>),2*)'&!2')#,&k!^0*-!&'(! ;**)'-! *-&! I(&2*--A!
QRZS_!*-&!,.)*$-!$)%!*0'(*<'!0*7>'3!v,(c$-<!,-!%2*77!%*2/7'%A!*%!$-!*77!)#'!%/'6$2'-%!$-!
)#$%!('%'*(6#A!)#'!'d/'6)'&!0*($*.$7$)1!$-!)#'!('*&$-<%!,-!)#'!%*2'!)'d+7'!$%!*.,>)!SWZRt!
j*%!$)!6*-!.'!%''-!$-!"*.7'! \ !*-&!O$<>('!ZUk3!
!
"#,><#! $)! ]*%! )#',('+6*771! 67'*(! )#*)! )#'!7$-'*(! &'-%$)1! ,5! )#'! 1*(-! ],>7&! -,)! .'! *!
('7$*.7'!$-5,(2*+,-!$5!,-71!0'(1!%#,()!%*2/7'%!,5!1*(-!6*-!.'!]'$<#)'&A!*!5']!*8'2/)%!
]'('!&,-'! ]$)#!1*(-%!5(,2!&$m'('-)!%/'6$2'-%3!v$)#! )#'!7'-<)#! ,5! QRW\R!22A!)#'$(!
]'$<#)!$%!),,!67,%'!),!)#'!7,]'(!7$2$)!,5!)#'!*-*71+6*7!%6*7'!jR3Z!2<kA!*-&!5,(!)#$%!('*%,-!
)#' !$-5,(2*+,-! ]*%!'d67>&'&!5(,2!)#'!%')!,5!&*)*!6,77'6)'&!$-!)#$%!('%'*(6#3!
!

!
!
#"!F::!#+%#%!(+,+!1.,,-+7!23#!.#!M@~C!H•'/!>K8!.47!k@z!H•'/!kK)!
##!T-0+,#-4-!m6mrQO6x!>@@!ZXO)!
#$!6"+!#2#.:!.,+.!29!.!1,31-92,*!%.*$:+8!(-#"!#"+!-47+4#.#-24%!-4!#"+!(+9#!.,*%8!-%!M?])>M!**" )!
#%!}+%:.47%!ZS€YC/@@>+3)!6"+!o9,-1#-24!7,-5+p!(.%!3%+78!("-1"!%:-$%!("+4!#"+!%+#!$,+%%3,+!-%!,+.1"+78!
.::2(-4;!#"+!%$-47:+!#2!%#2$!*25-4;8!+5+4!-9!#"+!3%+,!124#-43+%!#2!#3,4!#"+!#"-*0:+)!6"+!12*$,+%%-24!
92,1+!-%!5+,<!:2(8!.47!(.%!*+.%3,+7!-4!.$$,2\)!@)@M!Q'1* "8!("-1"!+4%3,+%!.!34-92,*!$,+%%3,+!5.:3+!
73,-4;!*+.%3,+*+4#%!24!.::!%.*$:+%)!Q+5+,#"+:+%%8!.!1+,#.-4!1,3%"-4;!29!#"+!%.*$:+8!7+$+47-4;!24!-#%!
1".,.1#+,-%#-1%8!*3%#!0+!#.B+4!-4#2!.11234#8!+5+4!-9!-#!(.%!42#!42#-1+.0:+!73,-4;!#"+!#+%#%)!!
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5)/'$*+6G+L*,.'$)"/+ 4$%1*&'$*.+ 8%$+ #3*+ 1,"M,.+ #3)1N"*..?+ U+ 4%)"#.+ )"+ *,13+ .,74-*0+ ,M*$,/*&+ %"+ K+
.,74-*. ++

!

/"!"!$R7'+9F-)90+$02$FA'*,$
G-&$0$&>*7! =.'(%! ]'('! 'd)(*6)'&(+ !5(,2! )#'! 1*(-! *-&! 2'6#*-$6*771! %'/*(*)'&! >%$-<! *!
%/'6$77>23! L! %*2/7'! ]*%! /('/*('&! 5,(! ,.%'(0*+,-! >-&'(! *! 2$-'(*7,<$6*7! ,/+6*7!
2$6(,%6,/'!>%$-<!*-!,.o'6)!%7$&'A!4*-*&*!.*7%*2A!*-&!,.o'6)!6,0'(%7$/3!"#'!/('/*(*+,-%!
)#>%! ,.)*$-'&! ]'('! ,.%'(0'&!>-&'(! )#'! { '$%%!Ld$,%c,/! /,7*($K$-<! ,/+6*7!2$6(,%6,/'!
]$)#!)#'!{'$%%!Ld$,!4*2!N:6!6*2'(*!*8*6#'&A!*-&!)#'!$2*<'%!]'('!/(,6'%%'&!>%$-<!Ld$,!
n$%$,-!/(,6'%%$-<!%,B]*('3!L- !*-*71%$%!,5!)#'!2,(/#,7,<$6*7!6#*(*6)'($%+6%!,5!)#'!=.'(%!
]*%! /'(5,(2'&!5,(!6,2/*($%,-! ]$)#!&*)*.*%'%!$-! )#'!7$)'(*)>('! ^;*(c,0*A!QRZT_!*-&!
^q>c'%,0*!*-&!g,7%)A!QRQX_3!
!

/"!"/$8S$>'),;*',$ $
;'*%>('%!,5!/g!,5!*-!$-%,7>.7'!%,7$&!2*)'($*7!('b>$('!.($-<$-<!5(''!$,-%!$-),!%,7>+,-!$-!
,(&'(!),!('*&!)#'!g 1!6,-6'-)(*+,-3!?'/'-&$-<!,-!)#'!)1/'!,5!'7'6)(,&'!6#,%'-A!$)!]$77!
'$)#'(!.'!$22'(%'&!$-!)#'!7$b>$&!/#*%'!,(!2'*%>('!)#'!/g!,5!*!)#$-!7$b>$&!=72!,-!)#'!
%>(5*6'!,5!)#'!%,7$&3!G22'(%$,-!,5!)#'!)'d+7'!%*2/7'!$-!)#'!7$b>$&!/#*%'!$%!*2,-<!)#'!
%)*-&*(&!/(,6'&>('%!5,(!)'d+7'%(, A!*-&!*7)#,><#!$)!$-0,70'%!)#'!&'%)(>6+,-!,5!)#'!%*2/7'A!
$)!]*%!-,)!(>7'&!,>)!*%!$)!6,>7&!.'!/'(5,(2'&!*B'(!)#'!)'-%$7'!)'%)%3!g,]'0'(A!/('7$2$-*(1!
)'%)%!%#,]'&! )#*)! )#'! /g! ,5! )#'!7$b>$&! /#*%'!6,-+->'&! ),!h>6)>*)'!5,(! *!7,-<!+2'A!
/(,.*.71!&>'!),!)#'!< (*&>*7!%,7>.$7$K*+,-!,5!2*)'($*7%!$-!)#'!#$%),($6*7!6*-0*%A!*-&!'0'-!
2,('!%,! ]#'-! )'%+-<! *!6*-0*%! ]$)#!7*1'(%! ,5! /('/*(*+,-! *-&! /*$-)3! "#'! $22'(%$,-!
2')#,&!]*%! )#'('5,('! -,)! /('5'(( '&A!.'6*>%'!)#'!('%>7)%!%''2'&!),!.'!'*%$71!$-h>'-6'&!
.1!>-/('&$6)*.7'!5*6),(%3!L!('6'-)71!&'0'7,/'&!*7)'(-*+0'!2')#,&!$%!),!2'*%>('!)#'!/g!
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!
#&!6"+! -7+4#-9-1.#-24!29!#"+!9-0+,%! (.%!1.,,-+7!23#! .#!#"+! i4-5+,%-#e!7+::.! 63%1-.8!E-#+,028!T,23$!29!
n-.;42%#-1%!.47!X.#+,-.:%!Z1-+41+8!0<!n,)!T-2,;-.!F;,+%#-!.47!j,29)!i:7+,-12!Z.4#.*.,-.)!
#' !F4!+.,:<!+\.*$:+!-%!92347!-4!=},-#-%"!Z#.47.,7!R.47022B!4)>>8!>?PNA)!i$7.#+7!5+,%-24%!.,+!OZ`/N@]>/
M@M@!.47!OZ`!PkVV/>&M@M>)!!
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)#'! &$m>%$,-! ,5! ]*)'(! $-),! )#'! 2*)'($*73! "#'! 2')#,&! $%! 'd)('2'71! >%'5>7! 5,(! 5(*<$7'!
)'d+7'%(. !*-&!$%!*7%,!>%'&!,-! /*$-+-<%(/ 3!N'0'()#'7'%%A!*B'(!6*('5>7! '0*7>*+,-! ,5!)#'!
,/+,-%A!*-!$-)'(2'&$*)'!*//(,*6#!]*%!6#,%'-A!*%!$-!^F…#2'!')!*73A!QRQR_A!.*%'&!,-!)#'!
>%'!,5!*!6,-)*6)!/g!2')'(!]$)#!*!&(,/!,5!]*)'(!/7*6'&!,-!)#'!%*2/7' )03!"#'!2')#,&!
>%'&!),!.'!)#'!%)*-&*(&!*//(,*6#!.'5,('!)#'!$-)(,&>6+,-!,5!)#'!*<*(,%'!<'7%A!*-&!]*%!
%>66'%%5>771!>%'&!,-!6*-0*%!/*$-+-<%!,0'(!)#'!/*%)!&'6*&')! 3!"#'!*&0*-)*<'!$%!)#*)!$)!
%''2%!),!*77,]!)#'!'d)(*6+,-!,5!2,('!$,-%!5(,2!.'7,]!)#'!%>(5*6'!$5!6,2/*('&!]$)#!)#'!
*<*(,%'! <'7A! )#>%! /(,0$&$-<! 0*7>'%! ]$)#! *! ]$&'(! &$%)($.>+,-3! G5! 6,2/*('&! ]$)#! )#'!
2')#,&! .*%'&!,-! )#'!$22'(%$,-! ,5!)#'!%*2/7'A!)#'! /g!0*7>'! %)*.$7$K'%!]$)#$-! \! ),!S!
2$->)'%A!*-&!0*7>'%!*//'*('&!),!.'!2,('!('/'*)*.7'3!D5!6,>(%'A!)#'!/(,.7'2!$%!-,)!,-'!
,m'($-<!*!%$-<7'!%,7>+,-A!*-&!*77!2')#,&%!6>(('-)71!>%'&!$-!6,-%'(0*+,-!/(*6+6'!*-&!
6,-%'(0*+,-!%6$'-6'!#*0'!*&0*-)*<'%!*-&!7$2$)*+,-%3!
!
L%!]'!#*0'!%''-!$-!6#*/)'(!Q!j ^)7.))!#8!4#*%).:&6#*!#8!/")!V3).%!&_)46*7!$&/).(&0%!
'.#').6)% kA!)#'!&')'(2$-*+,-!,5!)#'!?H!,5!)#'!6'77>7,%'!],>7&!.'!'d)('2'71!>%'5>7!),!
'%)*.7$%#!*!6,(('7*+,-!]$)#!)#'!2'6#*-$6*7!/'(5,(2*-6'!,5!)#'!)'d+7'%!*-*71K'&!$-!)#$%!
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"]$%+-<! )#'!=.'(%! /('6'&'%! ]'*0$-<A! .'$-<! )#'! /(,6'%%! .1! ]#$6#! )#'1! *('! *((*-<'&!
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*-&! )#'! &$('6+,-! ,5! *! )]$%)'&! =.'(! j%''! O$<>('!ZXk3! G)! /(,0$&'%! *! %'2$Wb>*-+)*+0'!
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)#'!*&o*6'-)!/'(/'-&$6>7*(!%'<2'-)!/(,0$&'%!)#'!7,6*7!2'*%>('!,5!)#'!1*(-!]$&)#!j bkA!
*-&!5,(2%!*!($<#)W*-<7'!)($*-<7'!]$)#!)#'!%'6,-&!6*)#')>%!-*2'&!` cC3!!"#'!7'-<)#!$-!22!
,5!c!$%!)#'!0*7>'!,5!c!$-!)#'!%$2/7'!Ib>*)$,-! Z!>%'&!),!6*76>7*)'!)#'!"]$%)%!H'(!;')'(!
j"H;k! *)!*!%/'6$5$6!7,6*)$,-!,5!)#'!1*(-9!

"H;‡\ZV[ c!

]`',H%"+ 6+d,-1'-,H%"+%8+\eL+)"+Od%"H+,"&+\,..)",$)0+6Q[G+@>CS+

"#'!)]$%)!&$('6)$,-!j{!,(!Mk!$%!-,)'&A!)#'!]'$<#)'&!2'*-!,5!)#'!"H;!*-&!)#'!%)*-&*(&!
&'0$*)$,-!*('!6*76>7*)'&3!

O,(!*!6,2/7')'!&'%6($/)$,-!*-&!&'2,-%)(*)$,-A!/7'*%'!('5'(!),!)#'!,($<$-*7!/*/'(!*-&!),!
)#'!I-<7$%#!)(*-%7*)$,-!5(,2!)#'!7,-<!,>)!,5!/($-)!.,,c!^C(.*-$A!ZTU\_!*0*$7*.7'!$-!)#'!
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6,22,&$)1! 6#*(*6)'($%+6%! ,5! *! 5*.($6! *('! ('7*)'&! ),! $)%! 6($2/A! %>6#! *%! $)%! &(*/'! *-&!
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)#'!$-)'(-*+,-*7!%)*-&*(&%3!LM";!?\VV\ WRXA!QRQR)* !$%!*-!,B'-W>%'&!'d*2/7'A!*$2!*)!
*0,$&$-<!)#$%!/(,.7'2 )+3!;,%)!6,22'(6$*771!*0*$7*.7'!6($2/!)'%)'(%!2*(c!)#'!,/'(*+,-!
*%!6,2/7')'!]#'-!*!5,(6'!7$2$)!$%!('*6#'&!,(!]#'-!)#'!1*(-!*//'*(*-6'!$%!6,-%$&'('&!
%)(*$<#)!'-,><#3!M>6#!2'*%>('2'-)%!$-0,70'!*!6,-%$&'(*.7'!&'<(''!,5!*//(,d$2*+,-A!
]#$6#!$%!6,2/'-%*)'&!5,(!.1!)#'!7'-<)#!,5!)#'!%*2/7'A!*<*$-!$-!)#'!(*-<'!,5!SR!,(!ZRR!
623!!
!
;'6#*-$6*7!2')#,&%! *('! 6,-5(,-)'&! ]$)#! )#'! /(,.7'2! )#*)! )#'! 1*(-! (')*$-%! ('%$&>*7!
&'5,(2*+,-%!]#'-!/>77'&!%)(*$<#)A!]#*)!$2/7$'%!*!-*)>(*7!)'-&'-61!),!/>77$-<!),,!5*(3!
g,]'0'(A!*B'(!*!6'()*$-!7'0'7!,5!)'-%$,-A!'7,-<*+,-!$%!&>'!),!)#'!1*(-!'7*%+6!('%/,- %'A!
$5!-,)!),!=.'(!%7$//*<'3!G)!$%!)#'('5,('!&$u6>7)!),!&'6$&'!]#'-!),!'-&!)#'!)'%)3!O,(!)#$%!
('*%,-A!)#'!$-)(,&>6+,-!,5!)#'!*-*71%$%!,5!)#'!%)('%%W%)(*$-!6>(0'!,5!)#'!1*(-!,.)*$-'&!
]$)#!*!)'-%$7'!)'%)'(!]*%!/(,/,%'&!^H,%)7'!')!*73A!ZTVV_3!L!5>()#'(!$2/(,0'2'-)!^E,0*(A!
QRZZ_!$%!.*%'&!,-!)#'!,.%'(0*+,-!,5!)#'!)'-%$7'!/7,)!,5!)#'!1*(-), A!*%!$-!O$<>('!ZY3!"#'!
=(%)!/*()!,5!)#'!/7,)!$%!('7*+0'71!%)(*$<#)!*-&!/*(*77'7!),!)#'!*.%6$%%*!*d$%!*%!$)!&'%6($.'%!
)#'!&'6($2/$-<!/#*%'!]#'-!)#'!=.'(%!('6,0'(!)#'$(!,($<$-*7!%)(*$<#)!6,-=<>(*+,-3!L%!
)#'!1*(-!.'<$-%!),!('%/,-&!),!)'-%$,-A!*!&'h'6+,-!/,$-)!*//'*(%!$ -!)#'!7,*&!6>(0'!*-&A!
),! ,.)*$-!*! ('/'*)*.7'! ,.%'(0*+,-A!)#'! ('*&$-<!$%!<$0'-! .1! )#'! 'd)'-%$,-! ,5!)#'! -'d)!
%)(*$<#)!/*()!,5!)#'!6>(0'A!6,(('%/,-&$-<!),!)#'!'7*%+6!.'#*0$,(!,5!)#'!1*(-!>-&'(!)'-%$,-A!
*)!)#'!/,$-)!,5!$-)'(%'6+,-!]$)#!)#'!d W*d$%3!"#'!/7,)!$-!O$<>('!ZY!]*%!,.)*$-'&!('/'*+-<!
E,0*(l%! /(,6'&>('! ]$)#! )#' ! )'-%$7'! )'%)'(!&'%6($.'&! $-! 6#*/)'(! XA! *-&! )#$%! *77,]'&!
7'*(-$-<!)#*)!)#'!('%>7)%!6*-!0*(1!]$)#!)#'!$-$+*7!)'-%$,-!,5!)#'!1*(-A!%$-6'!$-%>u6$'-)!
)'-%$,-!]$77!/(,&>6'!*!7,-<'(!%)(')6#!j$-&$%+-<>$%#*.7'!5(,2!)#'! 'd/'6)'&!&'6($2/$-<!
/#*%'!%$-6'!)#'!5,(6'!0*7>'%!*('!*7%,!67,%'!),!K'(,ks!),,!#$<#!$-$+*7!)'-%$,-!]$77!$-%)'*&!
/*(+*771!('2,0'!)#'!6($2/!5(,2!)#'!1*(-!.'5,('!)#'!)'%)!$%!%)*()'&3!D)#'(!('%'*(6#'(%!
#*0'! /('5'(('&! *-! ,/+6*7! *//(,*6#! .*%'&! ,-! ,.%'(0$-<! *! 6(,%%! %'6+,-! *-&! )*c$-<!
2'*%>('2'-)%! ] $)#! *! 2$6(,%6,/'! (*)#'(! )#*-! ]$)#! *! )'-%$7'! )'%)'(A! *7%,! .'6*>%'!
2$6(,%6,/'%!*('!2>6#!2,('!6,22,-!$-!%6$'-+=6!7*.,(*),($'%3!"#'!2'*%>('!,5!6($2/!
)#(,><#!)#'!$2*<'!,5!*!6(,%%!%'6+,-!#*%!.''-!/(,/,%'&!$-!('%'*(6#!6,-&>6)'&!*)!)#'!
"'6#-$6*7!C-$0'(%$)1!,5!q$.'('6!$-!)#'!4K'6#!:'/>.7$6!^E,76*0,0x!M$(c,0*!*-& !n1%*-%c*!
QRZQ_A!]#'('!&'&$6*)'&!%,B]*('!]*%!>%'&!),!&(*]!*!7$-'!*7,-<!)#'!-'>)(*7!*d$%!,5!)#'!
6($2/'&! 1*(-! $-! )#'! 6(,%%! %'6+,-! ,5! )#'! )'d+7'3! "#'! 7'-<)#! ,5! )#'! -'>)(*7! *d$%! ]*%!

!
!
$%!"##$%&''((().%#*)2,;'7NVVN/@^,M@)"#*:!
$&!6"+!+\-%#+41+!29!7-99+,+4#!%#.47.,7%!-4!3%+8!7+*24%#,.#+%!#"+!%+4%-#-5+!4.#3,+!29!#"+!$,20:+*)!
$' !Z.*$:+!<.,4%!M@@!**!:24;8!(-#"!.!;.3;+!:+4;#"!29!>?k!**!H.%!M)k**!.#!+.1"!+47!.,+!3%+7!92,!
1:.*$-4;K8!#+%#+7!.#!#"+!%$++7!29!>M@!**'*-4)!!
!



!
!

!
!
!

WV!

)#'('5,('!2'*%>('&!>%$-<!)#'!%*2'!%,B]*('!*-&!('/('%'-)%!)#'!7'-<)#!)#'!1*(-!],>7&!
#*0'!$-! *!5>771!>-6($2/'&!5,(2A! ]$)#,>)! *-1!2'6#*-$6*7!&$%),(+,-3! "#'!2')#,&! ]*%!
6,2/*('&! ]$)#! )#'!2'6#*-$6*7!*//(,*6#!$-!^;'(),0*! ')! *73A!QRZY_!*-&! ]$)#!&$m'('-)!
<',2')( $6*7! *//(,d$2*+,-%! $-! ^E,76*0,0x! M$(c,0x!*-&! ;'(),0x! QRQR_! ,-! $-&>%)($*7!
)'d+7'%A!*(($0$-<!*)!)#'!<'-'(*7!6,-67>%$,-!)#*)!$)%!*66>(*61!$%!'b>*7!,(!#$<#'(3!
!

!
5)/'$*+6R+f>.*$M,H%"+ %8+ #3*+ :,$"+ #*".)-*+ 4-%#+ ,11%$&)"/+ #%+ g%M,$?+ \3*+ 4%)"#+ %8+ )"#*$.*1H%"+ %"+ #3*+
,>.1)..,+7,$N*&+9)#3+#3*+$*&+,$$%9+).+#3*+M,-'*+%8+#3*+:,$"h.+&*1$)74)"/+*-%"/,H%"+

!
:'5'('-6'%!),!6($2/!2'*%>('2'-)%!$-!6,-%'(0*+,-!*('!0'(1!(*('3!G-!^i,>-<!*-&!e*(&$-'A!
QRZQ_!]'!%''!)#'!>%'!,5!*!<',2')($6!2,&'7!&'($0'&!5(,2!)#'!H$'(6'!2,&'7!^H$'(6'A!ZT\U_!
),!6*76>7*)'!6($2/!$-!2,&'(-!)'d+7'%!5,(!>%'!$-!7$-$-<!)('*)2'-)%3!"#'!2')#,&!>%'%!)#'!
2$6(,%6,/'!$2*<'!,5!*!1*(-!'d)(*6)'&!5(,2!)#'!)'d+7'!),!2'*%>('!)#'!]*0'7'-<)#! ! !!*-&!
*2/7$)>&'!L!,5!$)%!6($2/!]*0'!),!6*76>7*)'!*!6($2/!5*6),(!)#(,><#!*!&'&$6*)'&!'b>*+,-3!
"#'!6#,$6'!,5!>%$-<!*!/#,),<(*/#$6!$2*<'!,5!)#'!1*(-!$-%)'*&!,5!*!('%$-W'2. '&&'&!6(,%%!
%'6+,-! $%! 0'(1! 6,-0'-$'-)A! *-&! #'7/%! ('&>6'! )#' ! +2'! *-&! 6,%)%! ('b>$('&! 5,(! )#'!
,.%'(0*+,-3! g,]'0'(A! )#'! 'b>*+,-! #*%! .''-! )'%)'&! 5,(! )#$%! ('%'*(6#! *-&! #*%! .''-!
5,>-&! ),! /(,&>6'! $-6,-%$%)'-)! ('%>7)%! 5,(! $(('<>7*(A! #*-&W],0'-! )'d+7'%3! "#'! ('*%,-!
%''2%!),!('%$&'!$-!)#'!5*6)!)#*)!)#'!'b>*+,-!&'%6($.'%!*!]*0'5,(2!6,-%$%+-<!,5!*!%'($'%!
,5!%'2$6$(67'%A! ]#$6#!&,'%! -,)!6,(('%/,-&! ),!#$%),($6*7! )'d+7'%3!4*76>7*+,-%! ,5!6($2/!
.*%'&!,-!%'0'(*7!<',2')($6*7!*//(,d$2*+,-%A!$-67>&$-<!)#,%'!&'($0'&!5(,2!H$'(6'A!#*0'!
.''-!&$%6>%%'&!*-&!*-*71K'&!$-!^E,76*0,0x!M$(c,0x!*-&!;'(),0x!QRQR_!*-&!*//'*( %!),!.'!



!
!

!
!
!

WD!

,5! 5('b>'-)! >%'! 5,(! $-&>%)($*7! 5*.($6%A! $-! ]#$6#! )#'! ]*0'5,(2! ,5! )#'! 6($2/'&! 1*(-! $%!
#,2,<'-',>%! *-&! 2,('! /('&$6)*.7'3! ;')#,&%! )#*)! >%'! )#'! *6)>*7! ]*0'5,(2! ,5! )#'!
6($2/'&! 1*(-! ),! 'd)(*6)! )#'! 7'-<)#! ,5! )#'! >-6($2/'&! 1*(-A! %>6#! *%! $-!)#'! /*/'(! .1!
E,76*0,0*A! M$(c,0*!*-& ! n1%*-%c*!$-!QRZQ! *('! )#'('5,('! 2,('! 6,2/*+.7'! ]$)#! )#'!
$(('<>7*(!6($2/!5,(2%!$-!#$%),($6*7!)'d+7'%3!G)!%#,>7&!*7%,!.'!-,)'&!)#*)!)#'!$-5,(2*+,-!
,.)*$-'&!&(*]$-<!*!7$-'!,-!)#'! $2*<' !('/('%'-)%!)#'!*0'(*<'!6($2/!$-!)#'!'-+('!%*2/7' 3!
v$)#!)#'%'!*(<>2'-)%!$-!2$-&A!*!%$2/7$='&!*-&!*&*/)'&!0'(%$,-!,5!%>6#!*!2')#,&!5,(!
6*76>7*+-<!)#'!6($2/!t!0*7>'!#*%!.''-!&'0'7,/'&!$-!)#$%!('%'*(6#!^G*66*($-,!G&'7%,-!')!
*73A!QRQS!j*k_!*-&!]$77!.'!&'%6($.'&!$-!)#'!5,77,]$-<!/*(*<(*/# 3!
!
/"!"X$E',-*4890+$02$3&'$>'3&07$20*$-*4>8$>'),;*'>'+3,$4+$&4,30*4-)1$3'D91',$
v#'-! 2'*%>($-<! 1*(-! 6($2/! $-! *! #$%),($6*7! %*2/7'A! $)! $%! 6($+6*7! ),! ,.)*$-! &*)*!
('/('%'-+-<!)#'!7,-<'%)!/,(+,-!,5!)#'!]*0'5,(2!*0*$7*.7'!$-!)#'!$2*<'A!6,-%$&'($-<!)#' !
'((,(!$-)(,&>6'&!.1!)#' !>-/('&$6)*.$7$)1!,5!)#'!1*(-l%!/*)#3!"#'!>-'0'-!&$*2')'(%!,5!)#'!
1*(-%!$2/,%'!&$m'('-)!6>(0'%!*)!'*6#!6(,%%$-<!*-&A!,-!)#'!,)#'(!#*-&A!)#'!6>(0'!,5!)#'!
6($2/'&! 1*(-! 2*1! #*0'! h*8'-'&! /'*c%! *)! 1*(-! 6(,%%$-<%! &>'! ),! %>(5*6'! 6(>%#$-<! $-!
-*)>(*771!*<'&!5*.($6%3!;'*%>($-<!)#'!7'-<)#!,5!)#'!-'>)(*7!*d$%!,5!)#'!1*(-!.1!&(*]$-<!*!
/,717$-'!,-!$)!%,70'%!%>6#!/(,.7'2%A!.'6*>%'!$)%!7'-<)#!6,(('%/,-&%!),!)#*)!,5!)#'!*6)>*7!
%#*/'!,5!)#'!'-+('!6>(0'3!"#'('5,('A!$)%!>-'0'--'%%!.'6,2'%!$(('7'0*-)!*-&A!$-!5*6)A!)#'!
2'*%>('! ),7'(*)'%! *77! c$-&%! ,5! $(('<>7*($+'%3! L%!/('0$,>%71!'d/7*$-'&A! )#'! 2')#,&!
/(,/,%'&!#'('!$%!.*%'&!,-!>%$-<!)#'!$2*<'!,5!)#'!1*(-!),!('0'*7!$)%!6($2/'&!%#*/'3!L!
%'6+,-!,5!)#'!1*(-!$%!<'-)71! 'd)(*6)'&!5(,2!)#'!%$&'!,5!)#'!)'d+7'). A!*-&!$%!/7*6'&!,-!
&,>.7'!%$&'&!*&#'%$0'!)*/'!),!%)*.$7$K'!$)%!/,%$+,-!]#$7'!)*c$-<!)#'!2*6(,!/#,),<(*/#!
$-67>&$-<! *!&$2'-%$,-*7! ('5'('-6'3!L%!5,(! )#'! )]$%)!2'*%>('%A! )#'! $2*<'! $%!%6*7'&! ),!
*6)>*7!%$K'!$-!4L?3!"#'!`/,717$-'a!),,7!#*%!.''- !5,>-&!),!.'!'*%1!*-&!h'd$.7'!),!>%'A!*-&!
*77,]%!)#'!*6)>*7!%#*/'!,5!)#'!1*(-!),!.'!5*$)#5>771!6,/$'&3!"#'!7'-<)#!,5!)#'!/,717$-'A!PA!
/(,0$&$-<!)#'!5>77!7'-<)#!,5!)#'!1*(-A!$%!>%'&!),!=-&!)#'!6($2/!t!,5!)#'!1*(-!.1!6,2/*($-<!
$)!),!)#'!7'-<)#!D!,5!)#'!/,(+,-!,5!)'d+7'A!.')]''-!)#'!%)*()!*-&!'-&!/,$-)%!,5!)#'!%*2'!
/,717$-'!j*%!$-!O$<>('!ZUkA!>%$-<!)#'!%)*-&*(&!Ib>*+,-! Q9!!
!

!"#$% &' (
) * +

)
&, &-.. !

!
]`',H%"+ D+\3*+.#,"&,$&+M,-'*+%8+V+1$)74+8%$+,+:,$"+

"#'!/(,6'&>('!$%!'*%1A!('7$*.7'A!*-&!7'%%!+2'!6,-%>2$-<!)#*-!)#'!/('0$,>%71!&'%6($.'&!
*7)'(-*+0'%3!L!2')#,&! ),!&'*7! ]$)#! )#'!$(('<>7*(! )'d+7'%! '-6,>-)'('&!$-! )#'!='7&! ,5!

!
!
$( !X.43.:!+\#,.1#-24!29!.!%.*$:+!1,-*$+7!<.,4!-%!#"+!12**24!*+#"27!-4!#"+!#+\#-:+!-473%#,<)!



!
!

!
!
!

WW!

6,-%'(0*+,-A!]#$6#!&,'%!-,)!('b>$('!)#'!>%'!,5!2$6(,%6,/'%!,(!/(,/($')*(1!%,B]*(' )/ A!
%''2'&!),!.'!>%'5>7!*-&!-'6'%%*(13!
!
"#'!/(,6'&>('!('b>$('%!)#'!'d)(*6+,-!,5!\!1*(-!5(*<2'-)%!$-!.,)#!]*(/!*-&!]'BA!]#$6#!
*('!/#,),<(*/#'&!$-!#$<# W('%,7>+,-!*-&!%6*7'&!),!)#'$(!('*7!&$2'-%$,-%!$-!4L?3!G-!,(&'(!
),! ,.%'(0'! )#'!%*2'!1*(-%!&'%6($.'&!5,(! ]$&)#!*-&!)]$%)!2'*%>('2'-)%A!$)! ],>7&!.'!
-'6'%%*(1! ),! 6,2/7')'71! &$%*%%'2.7'! )#'! %*2/7'3! L%! )#$%! ],>7&! $2/71! )#'! 7,%%! ,5!
6,(('7*+,-! ]$)#!)#'!2'6#*-$6*7! .'#*0$,(!>-&'(! )'-%$7'! )'%+-<!*-&! ]$)#!*77!)#'! ,)#'(!
&*)*!6,77'6)'&A!)#'!&'6$%$,-!]*%!2*&'!),!>%'!-'$<#.,($-<!1*(-%!5(,2!)#'!)'d+7'!*(,>-&!
)#'!7*%'(W6>)!/'($2')'(3!"#'!1*(-%! >%'&!2'*%>('&!Y!),! ZQ!22A!)#>%!/(,0$&$-<!*!0*7>'!
)#*)!('/('%'-)%!)#'!2'*-!,5!)#'!]*0'5,(2!*7,-<!)#'$(!/*)#3!O,(!)# '%' !('*%,- %A!,-71!)#'!
%$2/7'!2'*-!*-&!)#'!%)*-&*(&!&'0$*+,-!*('!6*76>7*)'&!̂ G*66*($-,!G&'7%,-!')!*73A!QRQS!j6k_3!
!

!
5)/'$*+6[ +\3*+-*"/#3+%8+#3*+'"1$)74*&+:,$"+e+,"&+%8+#3*+#*<H-*+\+,#+#3*+.,7*+-%1,H%"+#%+1,-1'-,#*+V+
1$)74+,"&+%8+:,$"+#3)1N"*..+

/"!"Y$T)*+$3&4-B+',,$>'),;*'>'+3 $
v#$7'!)#'!$2*<'!$-!O$<>('!ZS!%#,]%!)#'!]$&)#!,5!)#'!1*(-%!]$)#$-!)#'!jdW1k!/7*-'!,5!)#'!
)'d+7'A!O$<>('!ZU('/('%'-)%! )#'! 1*(-%! *7,-<! )#'! ,()#,<,-*7! K! *d$%A! *-&! ]*%! >%'&! ),!
2'*%>('!)#'A!,)#'(]$%'!$-0$%$.7'A!)#$6c-'%%!,5!)#'!1*(-%3!"#'!%*2'!4L?!/(,6'&>('%!]'('!
>%'&!),!6,77'6)!*)!7'*%)!\!2'*%>('%!,5!)#$6c-'%%!5(,2!'*6#!,5!)#'!1*(-%!>%'&!),!6*76>7*)'!
)#'!6($2/t3!O,(!)#$%!('*%,-A!,-6'!*<*$-!,-71!)#'!%$2/7'!2'*-!*-&!)#'!%)*-&*(&!&'0$*+,-!
j,5!*)!7'*%)!T!2'*%>('2'-)%k!*('!6*76>7*)'&!5,(!)#'!0*7>'!,5!)#'!1*(-!)#$6c-'%%3!

!
!
$) !6"+!3%+!29!7+7-1.#+7!%2{(.,+!#2!7,.(!#"+!4+3#,.:!.\-%!29!#"+!<.,4!1.4!-4#,2731+!+,,2,%!73,-4;!#"+!
.3#2*.#+7! -4#+,$,+#.v24! 29! #"+! -*.;+8! .%! ,+$2,#+7! -4! =X+,#25.! +#! .:)! M@>PA)! F3#2*.v24! 29! #"+!
$,21+73,+! ,+731+%!34$,+7-1#.0:+! "3*.4!+,,2,! .47!v*+!124%3*$v248!03#! -#! *.<!0+!%3-#.0:+!92,! .!
%-;4-w1.4#!(2,B:2.7!-4!#"+!#+\v:+!-473%#,<!,.#"+,!#".4!-4!124%+,5.v24!%#37-+%)!



!
!

!
!
!

WX!

A>A!JK/&08=&*+#%!0&,4%+,!!
G-! ,(&'(! ),! .'8'(! $-)(,&>6'! )#'! ('%>7)%A! )#'1! ]$77! .'! &'%6($.'&! %)*(+-<! 5(,2! )#'!
5>-&*2'-)*7! &'%6($/+,-! ,5! )#'! )'d+7'! $-! ,(&'(! ),! /('/*('! %>u6$'-)! $-5,(2*+,-! ),!
&$%6>%%!)#'!2,('!6,2/7'd!&*)*!&'($0'&!5(,2!)#'!)]$%)!*-&!6($2/!2'*%>('2'-)%3!
!

/"/"#$O'46&3$)+7$3&4-B+',,$02$3&'$-)+.),P$3&*')7Q-0;+3P$FA'*$47'+9F-)90+$)+7$
8S$
"#'!0*7>'%!,5!)#'!]'$<#)!,5!)#'!%*2/7'%A!)#'$(!2'*-!*-&!%)*-&*(&!&'0$*+,-!6*-!.'!5,>-&!
$-!"*.7'! ZA!*7,-<!]$)#!)#'!-*)>('!,5!)#'!=.'(%!*-&!/g!2'*%>(' 2'-) %3!"#'!)#$6c-'%%!,5!
)#'!6*-0*%!%*2/7'%A!2'*%>('&!*66,(&$-<!),!)#'!&'%6($.'&!/(,6'&>('%!jO$<>('!Z\kA!*)!S!
/,$-)%!$-!X!>-$)%A!*-&!)#'!<'-'(*7!2'*-!0*7>'%!,5!)#'!QR!('*&$-<%!*-&!)#'$(!%)*-&*(&!
&'0$*+,-!*('!7$%)'&!$-!"*.7'! Q3!!
!!

!
\,>-*+D+\3*+#3)1N"*..+%8+#3*+1,"M,.+.,74-*.0+*,13+.,74-*+M,-'*+).+#3*+7*,"+%8+U+7*,.'$*7*"#.?+

!
"#'!->2.'(!,5!1*(-%!/'(!62!]*%!6,>-)'&! 5,(!\! &$m'('-)!%*2/7'%!$-!'*6#!%/'6$2'- A!*-&!
)#'!<'-'(*7!*0'(*<'!0*7>'%!,5!)#'!('*&$-<%A!*-&!)#'$(!%)*-&*(&!&'0$*+,-A!*('!7$%)'&!$-!
"*.7'! \ 3!

! "#$% &#$'(%!) &#$'(%!* &#$'(%!+ &#$'(%!, $$ &-.!/%0.
! "#$%&'($&)$*'! !"#$ !"#% !"#$ !"## +,-. !"!&
/ "#$%&'($&)$*'/ '"!' !"%( '"!! !"%$ +,01 !"!)
2 "#$%&'($&)$*'2 !"&* !"&+ !"&$ !"&* +,2- !"!$
. "#$%&'($&)$*'. !"(& !"($ !"() !"(+ +,1. !"!$
- "#$%&'($&)$*'- !"(+ !"(( !"(* !"(+ +,13 !"!'
4 5678&%(6'9:';$#%&(6&%(6 !"$# !"$+ !"$+ !"$+ +,/4 !"!'
3 <8=&$=>'>?@A8*(% !")+ !"&( !"&% !"&( +,.! !"!)
1 78>%B7'"$*C8'#%&%&A'($&)$*'DEFG!")% !")% !")+ !")( +,.1 !"!'
0 H8$)I'"$*C8'#%&%&A'($&)$*'DEFG '"&$ '"$' '"&$ '"$( !,/1 !"!#

!+ J=$A6&$=>'78>%B7'"$*C8'#%&%&A'!"*( !"*# !"+$ !"*% +,41 !"!&
!! K$LL$8#8'M6*C%A#%6&8 !"++ !"#( !"*$ !"** +,44 !"!(
!/ @#L=8>'58H6>8&(N !"&# !"&& !"$% !"&& +,2/ !"!&
!2 OB#8*'PQ#%R8=C !")+ !")# !")* !")) +,.- !"!'
!. S6B%*'@BAB*C%&'@BAB%& !"$$ !"$$ !"$$ !"$' +,// !"!'
!- SB>6)%('@##8$B78 !")) !")) !")* !")) +,.. !"!'
!4 TBR8=C'U$BV8$B'! !"&( !"&( !"&+ !"&( +,23 !"!!
!3 TBR8=C'U$BV8$B'/ !"+( !"($ !"(# !"(! +,1! !"!&
!1 9H$=#8*';W##8= !"$# !"$+ !"$+ !"$+ +,/4 !"!'
!0 JB=(I'>8'S$)$B#C' !"&( !"&( !"&% !"&+ +,21 !"!'
/+ S6B%*'@#8X$&>=8'9$R%Q !"$( !"$( !"$+ !"$% +,/1 !"!'
/! S6B%*'S8**%8BX !"'( !"'( !"$! !"$) +,/+ !"!&
// O8$&&%&8'P%##8*Y;B=%NB8 !"(! !"(# !"+% !"+# +,1+ !"!)
/2 Z%AHC'[$C(H'76(\B"'($&)$* !"+$ !"+' !"+$ !"+$ +,3/ !"!!
/. ]"$CC%&$]'#%&%&A'($&)$*' !")# !")& !")& !")) +,.. !"!'
/- ]"$CC$]'#%&%&A'($&)$*' !"*! !"#* !"#' !"#+ +,-4 !"!)
/4 ($&)$**%&A']+2L] !"+( !"($ !"($ !"(' +,1! !"!$

C8XC%#8'CH%(\&8**'78$*B=8*



!
!

!
!
!

WY!

!

!
\,>-*+G+\3$*,&+1%'"#+,",-:.).++

!
"#'!2'*-!0*7>'%!$-!]*(/!*-&!]'B!*('!6,2/*('&!$-! O$<>('!ZVA!*-&!*7%,!)#'!&$m'('-6'!
*2,-<!)#'!)],!0*7>'%!$%!&$%/7*1'&!$-!)#'!#$%),<(*23!v*(/!1*(-%!*('!2,('!->2'(,>%!)#*-!
)#'!]'B!1*(-%!$-!QR!,5!)#'!QY!%/'6$2'-%A!*-&!)#'!('2*$-$-<!Y!#*0'!'b>*7!0*7>'%3!"#$%!
6,(('7*+,-!$%!&>'!),!/(*6+6*7!*-&!6,%)!('7*)'&!6,-%$&'(*+,-%!5(,2!)#'!2*->5*6)>('(r%!
/,$-)!,5!0$'] *09!*%!)#'!2*$-!6,%)!$-!)#'!]'*0$-<!/(,6'%%!$%!)#'!6*%+-<!,5!)#'!]'B%!$-!)#'!
%#'&A!$)!$%!'*%$'(!*-&!6#'*/'(!),!>%'!*!#$<#'(!->2.'(!,5!]*(/!1*(-%!),!*6#$'0'!*!<$0'-!
&'-%$)13!G-!*&&$+,-A!*!#$<#!]'B!&'-%$)1!/(,&>6'%!2,('!)'-%$,-!$-!)#'!]*(/A!]#$6#!]$77!
>-.* 7*-6'!)#'!5*.($6!*-&!6*>%'!$)!),!]'*(!,>)!5*%)'(!$-!>%'3!L!#$<#'(!)#('*&!6,>-)!$-!)#'!
]*(/!&$('6+,-!$%!6,-=(2'&!.1!2,%)!)'d+7'!'-<$-''($-<!7$)'(*)>('A!*%!$-!̂ H*-!')!*73A!QRZS_3!!
!
!

!
!
%*!Z$+1-.:!#.4B%!#2!C:+*+4#+!Z-,24-8!9,2*!#"+!#+\#-:+!12*$.4<!Z-,24-!-4!O#.:<8!.47!#2!#"+!".47/(+.5+,!
O4;+02,;!X+-L%%+4!92,!#"+!3%+93:!.47!-4#+,+%#-4;!1245+,%.#-24%!24!#"-%!%30L+1#)!

! !"#$ %"&'() %"&'(* %"&'(+ %$,-() %$,-(* %$,-(+ %"&'(#$"! %$,-(#$"! %"&'(.-/(0$1/%$,-(.-/(0$1/
" #$%&'!(%')%*!" !"#$ !%#$ !%#$ !&#' !(#$ !&#$ "+,- ".,/ 234 235
0 #$%&'!(%')%*!0 !)#$ !!#$ !$#$ *#$ *#$ *#$ "",1 2,1 )32 232
. #$%&'!(%')%*!. !(#$ !&#$ !(#$ !)#$ !)#$ !)#$ ".,- "0,1 234 232
3 #$%&'!(%')%*!3 +#$ +#$ +#$ %#$ %#$ %#$ 4,1 -,1 232 232
/ #$%&'!(%')%*!/ !%#' !"#$ !"#$ !!#$ !$#$ !)#$ "+,/ "",1 236 )32
+ 5678'&(6!9:!;%$&'(6'&(6 !&#$ !&#$ !&#$ !&#$ !&#$ !&#$ ".,1 ".,1 232 232
- <8='%=>!>?@A8*(& !+#$ !+#$ !*#$ !'#' !%#' !*#$ "2,- "-,1 234 )3+
2 78>&B7!#%*C8!$&'&'A!(%')%*!DEFG *#$ %#$ *#$ *#$ %#$ *#$ -,- -,- 234 234
4 H8%)I!#%*C8!$&'&'A!(%')%*!DEFG +#$ *#' *#' %#$ %#$ %#$ 2,- -,1 23+ 232

"1 J=%A6'%=>!78>&B7!#%*C8!$&'&'A! !(#$ !(#$ !&#$ !!#$ !)#$ !!#$ ".,- "",. 234 234
"" K%LL%8$8!M6*C&A$&6'8 *#$ *#$ *#$ *#$ *#$ *#$ 2,1 2,1 232 232
"0 @$L=8>!58H6>8'(N !%#$ !%#$ !%#$ !!#$ !!#$ !!#$ "-,1 "",1 232 232
". OB$8*!PQ$&R8=C )(#$ )(#$ )(#$ !+#$ !+#$ !*#$ 03,1 "2,- 232 234
"3 S6B&*!@BAB*C&'!@BAB&' )"#$ )(#$ )"#$ )"#$ )(#$ )'#$ 0/,. 0/,1 )3* )32
"/ SB>6)&(!@$$8%B78 )&#$ )'#$ )(#$ )!#$ ))#$ ))#$ 03,1 0",- )32 234
"+ TBR8=C!U%BV8%B!" ))#$ ))#$ ))#$ !+#$ )!#$ )$#$ 00,1 01,1 232 )32
"- TBR8=C!U%BV8%B!0 !(#$ !(#$ !(#$ !)#$ !)#$ !)#$ "3,1 "0,1 232 232
"2 9H%=$8*!;W$$8= &)#$ &)#$ &$#$ )+#$ )+#$ )+#$ .",. 04,1 )3* 232
"4 JB=(I!>8!S%)%B$C! )&#' )(#$ )&#$ )&#$ ))#$ ))#$ 0.,/ 00,. 235 234
01 S6B&*!@$8X%'>=8!9%R&Q !!#$ !)#$ !)#$ !$#' !!#$ !!#$ "",- "1,2 234 23+
0" S6B&*!S8**&8BX )!#$ )!#$ )!#$ )!#$ )!#$ )!#$ 0",1 0",1 232 232
00 O8%''&'8!P&$$8*Y;B=&NB8 *#$ *#$ *#$ *#$ *#$ *#$ 2,1 2,1 232 232
0. Z&AHC![%C(H!76(\B#!(%')%* )$#$ )!#$ !+#$ !'#$ !"#$ !%#$ 01,1 "+,1 )32 )32
03 ]#%CC&'%]!$&'&'A!(%')%*! +#$ +#$ +#$ +#$ +#$ +#$ 4,1 4,1 232 232
0/ ]#%CC%]!$&'&'A!(%')%*! %#$ %#$ %#$ '#$ '#$ '#$ -,1 /,1 232 232
0+ (%')%**&'A!!]1.L] !)#$ !)#$ !)#$ %#$ %#$ %#$ "0,1 -,1 232 232

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



!
!

!
!
!

WZ!

!
+5)/'$*+6I +\3$*,&a1%'"#+)"+#3*+#9%+&)$*1H%".?+Y,$4+:,$".+,$*+7%$*+"'7*$%'.+#3,"+9*^+:,$".+)"+[[V+
%8+#3*+#*<H-*.0+%$+*`',-++ +

!
/"/"!$T)*+$U473&P$3&4-B+',,$)+7$Z$)D4,$-0>8*',,40+$
"#'!]$&)#!,5!)#'!1*(-%!0$%$.7'!$-!)#'!$2*<'!,5!)#'!Z!62$!%*2/7'!j*%!$-!O$<>('!ZQk!]*%!
2'*%>('&! >%$-<! )#'! <',2')($'%! &'%6($.'&! $-!O$<>('!ZSA! *66,(&$-<! ),! )#'! ('7*+0'!
&$2'-%$,-!%')%!&'%6($.'&!$-!O$<>('!ZZ3!"#'!&*)*!$-! "*.7'! X!&'%6($.'!)#'!0*($*.$7$)1!,5!)#'!
1*(-%!,.%'(0'&!$-!)#'!%*2/7'%3!v#'-!)#'!1*(-%!,5!)#'!$-)'(2'&$*)'!%>.%')!j;k!/('0*$7!
,-!)#'!->2.'(!,5!)#'!,)#'(%!j*%!$-!-%3!Z\s!QRs!QY!$-!)#'!]*(/!*-&!$-!-%3!Z\s!QQs!QX!$-!)#'!
]'BkA! )#'! )'d+7'!#*%!*!#$<#!&$2'-%$,-*7!#,2,<'-'$)13!G5! )#'!M! *-&!q!%>.%')%!#*0'! *!
#$<#'(!%#*('!,5!)#'!/,/>7*+,-A!1*(-!&$2'-%$,-%!*('!2,('!0*($*.7'3!L!5>()#'(!'0*7>*+,-!
,5!)#'!0*($*.$7$)1!6*-!.'!,.)*$-'&!.1!6,2/*($-<!)#'!('*&$-<%!$-!)#'!%>.%')%A!>%$-<!)#'!
%)*-&*(&!&'0$*+,-3!M/'6$2'-!-3!ZR!$%!*!>%'5>7!'d*2/7'A!*%!)#'!->2.'(!,5!1*(-%!$-!)#'!;!
%>.%')!$%!/('0*7'-)A!.>)!$-!)#'!]'B!)#'!M!0*7>'!$%!*72,%)!X!+2'%!%2*77'(!)#*-!)#'!qA!*-&!
Q!+2'%!%2*77'(!$-!)#'! ]*(/ !1*(-%3!
!



!
!

!
!
!

XH!

!
\,>-*+K++\3*+$*-,HM*+&)7*".)%"+.'>.*#.0+#3*+7*,"+M,-'*.+,"&+#3*+9*)/3#*&+7*,"+%8+#3*+:,$"+9)&#3+
%>.*$M,H%".J+#3*+7*,"+#3)1N"*..+%8+#3*+:,$".+,"&+#3*)$+.#,"&,$&+&*M),H%"+M,-'*.?+

!
"#'!]'$<#)'&!2'*-!0*7>'%!$-!]*(/!*-&!$-!]'B!*('!6,2/*('&!$-! O$<>('!ZTA!]#'('!)#'!
&$m'('-6'!.')]''-!)#'!)],!0*7>'%!$%!*7%,!%#,]-3!G-!)#'! 7*(<'!2*o,($)1!,5!6*%'%!jQR!,>)!
,5!QYA!,(!UUtk!)#'!]*(/!1*(-%!*('!]$&'(!)#*-!)#'!]'B!1*(-%3!G-!)#'! ZZ!6*%'%!>-&'( !)#'!
/*7'!.7>'! .*-&!$-! O$<>('!ZTA!)#'!&$m'('-6'%!*('!0'(1!%#*77,]9!.')]''-!R3RV!22!*-&! W
R3RV!223!G5!)#' !%>.%')!>-&'(! )#'!/*7'! .7>'!.*-&! $%!-,)!$-67>&'&!$-!)#'!<'-'(*7! '0*7>*+,-!
,5! )#'!6,(('7*+,-! .')]''-!1*(-! ]$&)#! *-&! ]'*0$-<!&$('6+,- !j$3'3!=7)'($-<! *.,0'! )#'!

! "#$%&'!(#$' )*+!,-.() / 0 1 /!$'#( 0!$'#( 1!$'#( 2+!$'#( !"#$%&'#$'#(!3 $'#(!4 $'#(!5 2#6%! !"#$!%&'$
! "#$%&'($&)$*'! 3789 ! "#" $ %#&% %#!& %#'" :8;9 ()*+ %#(( %#)" %#(( :84: ()(,
+ "#$%&'($&)$*'+ 338: ) "#% & %#$' %#"* )#)" :8<9 ()-. %#&" %#(! %#&+ :855 ()(.
, "#$%&'($&)$*', 3589 ) *#" & %#$& %#+" )#%% :8<9 ()-* %#&) %#(" %#($ :84< ()(,
- "#$%&'($&)$*'- =8: ( $#% ( %#$& %#"' )#)' :8<: ()-. %#!' %#$* %#!) :8;= ()(/
. "#$%&'($&)$*'. 378> & +#$ $ %#&* %#$* %#+" :87; ()-* %#($ %#(! %#&& :849 ()(0
/ 0123&%(1'45'6$#%&(1&%(1 358: ( "#% ! %#!& %#"( %#+% :89: ()*/ %#(+ %#(( %#(& :84; ()(,
7 839&$9:':;<=3*(% 3<89 ) )&#" ! %#(+ %#&! %#$+ :85= ()*0 %#() %#(+ %#&) :849 ()(0
> 23:%?2'"$*@3'#%&%&='($&)$*'ABCD98: ( &#% ( %#'( %#"% )#)) :89= ()-1 %#&* %#&) %#&* :857 ()(0
E F3$)G'"$*@3'#%&%&='($&)$*'ABCD<89 ) $#" ( %#+) )#)+ )#&* 383= ()-0 %#$% %#$( , :8>3 ()(*

!H I9$=1&$9:'23:%?2'"$*@3'#%&%&='3589 ) )%#" ( %#(& %#"! %#++ :894 (),( %#&& %#(& %#&! :85: ()(+
!! J$KK$3#3'L1*@%=#%1&3 <8: ) '#% ) %#!) %#') %#"' :87: ()*+ %#&! %#&+ %#!& :85< ()(0
!+ <#K93:'03F1:3&(M 398: ( )(#% & %#!" %#'* %#*! :893 ()-( %#&& %#&" %#!! :85< ()(+
!, N?#3*'OP#%Q39@ 4;8: ) ((#% ) %#!% %#!* %#$& :8;= ()(/ %#() %#(% %#(% :84: ()(*
!- R1?%*'<?=?*@%&'<?=?%& 4>8: ( ()#% ( %#&& %#&+ %#$% :85= ()*( %#(+ %#(& %#() :84; ()(1
!. R?:1)%('<##3$?23 4;8: ( )+#% ! %#&% %#!& %#$! :8;; ()** %#)$ %#)+ %#)' :837 ()(-
!/ S?Q39@'T$?U3$?'! 448: & )$#% ! %#&+ %#!* %#$! :8;< ()(2 %#() %#(% %#(+ :845 ()(1
!7 S?Q39@'T$?U3$?'+ 3;8: ( "#% $ %#$+ %#"" %#+$ :899 ()*, %#(* %#&% %#&+ :854 ()(0
!> 4F$9#3*'6V##39 5385 $ (%#& ' %#(" %#&! %#!! :85> ()(2 %#)$ %#)' %#)) :83; ()(,
!E I?9(G':3'R$)$?#@' 458> ( )!#$ " %#&( %#!( %#'' :8;< ()*+ %#)+ %#)+ %#)$ :839 ()(-
+HR1?%*'<#3W$&:93'4$Q%P 3389 ) *#" ) %#'( %#"( %#*' :895 ()*+ %#!% %#&& %#!( :85< ()(0
+! R1?%*'R3**%3?W 438: ! )(#% $ %#&" %#!' %#') :8;< ()** %#)$ %#)$ %#)& :83; ()(*
++ N3$&&%&3'O%##3*X6?9%M?3 <8: ( $#% ) %#*$ )#%& )#$" 38:< (),* %#&& %#&" %#!% :859 ()(1
+, Y%=F@'Z$@(F'21([?"'($&)$* 4:8: ( )!#& & %#!) %#"( %#"! :87= ()*+ %#(+ %#(" %#(" :849 ()(*
+- \"$@@%&$\'#%&%&='($&)$*' =8: ( '#% ) %#&" %#!( %#$) :8;4 ()(2 %#&" %#&) %#(! :853 ()(2
+. \"$@@$\'#%&%&='($&)$*' 98: ) &#% & %#$! %#"' %#*! :8<3 ()*2 %#&& %#&* %#&* :859 ()(,
+/ ($&)$**%&=''\H,K\ 348: ) *#% ( %#'( %#") %#+$ :895 ()*, %#!' %#$! %#$% :8>: ()(1

! "#$%&'!(#$' )*+!,-.() / 0 1 /!$'#( 0!$'#( 1!$'#( 2+!$'#( !"#$%&'#$'#(!3 $'#(!4 $'#(!5 2'?)! "#$!%&'$
! "#$%&'($&)$*'! 358> & $#$ $ %#&+ %#!) %#$$ :8;7 ()(. %#(& %#(! %#(% :844 ()(-
+ "#$%&'($&)$*'+ <8: ) '#% ) %#$+ %#") )#)& :89> ()-+ %#&( %#!) %#$% :8;3 ()(/
, "#$%&'($&)$*', 348: ) *#% ( %#&' %#$* %#*+ :87; ()-. %#!' %#!$ , :8;7 ()(*
- "#$%&'($&)$*'- 98: ) !#% ( %#'" %#*" )#)) :8=9 ()-* %#!+ %#!+ %#&' :8;; ()(2
. "#$%&'($&)$*'. 338: ( "#% ( %#!" %#$* %#"" :87: ()*, %#!! %#!& %#$( :8;7 ()(0
/ 0123&%(1'45'6$#%&(1&%(1 3585 & '#& ! %#&( %#$% %#$" :8;< ()*- %#(( %#(+ %#(* :847 ()(1
7 839&$9:':;<=3*(% 398: ( )%#% $ %#(" %#!+ %#$% :8;7 ()** %#)+ %#)+ %#() :83= ()(-
> 23:%?2'"$*@3'#%&%&='($&)$*'ABCD<8: ( !#% ( %#$& %#"* %#*" :899 ()-* %#&% %#(& %#!' :855 ()*-
E F3$)G'"$*@3'#%&%&='($&)$*'ABCD98: ) $#% ) %#!" %#+) %#+) :897 ()*2 %#!+ %#$' , :8>4 ()(+

!H I9$=1&$9:'23:%?2'"$*@3'#%&%&='3385 ) "#& & %#&& %#"& %#"' :89: ()-* %#(+ %#&& %#(* :85: ()(,
!! J$KK$3#3'L1*@%=#%1&3 <8: ) $#% ( %#$! %#*" )#)( :8=7 ()-2 %#!% %#&! %#&" :859 ()(,
!+ <#K93:'03F1:3&(M 338: ( "#% ( %#&( %#$! %#'( :8>3 ()*1 %#(+ %#&$ %#&& :854 ()(1
!, N?#3*'OP#%Q39@ 3<89 ) )'#" ) %#&! %#!% %#$& :8;3 ()*( %#(( %#(( %#(! :845 ()(*
!- R1?%*'<?=?*@%&'<?=?%& 4>85 ( ()#& ( %#&) %#&( %#!' :855 ()(2 %#&) %#(+ %#(* :84= ()(-
!. R?:1)%('<##3$?23 4389 ( )'#" & %#(+ %#&! %#!% :85> ()(+ %#)' %#)' %#)+ :839 ()(*
!/ S?Q39@'T$?U3$?'! 4:8: & )!#% & %#&" %#!) %#!% :8;: ()(0 %#(& %#(& %#(! :845 ()(*
!7 S?Q39@'T$?U3$?'+ 348: ( +#% ( %#$% %#!' %#'& :8>: ()(. %#&( %#&& %#&* :85> ()(1
!> 4F$9#3*'6V##39 4=8: $ (%#% ! %#)* %#&) %#!% :85: ()(/ %#)) %#)' %#)! :83; ()(,
!E I?9(G':3'R$)$?#@' 4485 ! )(#& ' %#(! %#&! %#!* :857 ()*- %#)+ %#)" %#&% :844 ()(2
+HR1?%*'<#3W$&:93'4$Q%P 3:8< ( $#+ & %#') %#") )#)+ :8<4 ()-2 %#!& %#!! %#$' :8;< ()(2
+! R1?%*'R3**%3?W 438: " )(#% ( %#(! %#(* %#!( :84= ()(/ %#(( %#)" %#)& :839 ()(0
++ N3$&&%&3'O%##3*X6?9%M?3 <8: ) '#% ) )#)) )#%' )#'! 383; (),* %#!" %#!$ %#!! :8;> ()(-
+, Y%=F@'Z$@(F'21([?"'($&)$* 378: & ))#& & %#!* %#!$ %#$) :8;7 ()(, %#&) %#&( %#&) :853 ()(*
+- \"$@@%&$\'#%&%&='($&)$*' =8: ) "#% ) %#(" %#!" %#$+ :8;7 ()*1 %#&+ %#&% %#(" :854 ()(+
+. \"$@@$\'#%&%&='($&)$*' >8: ) (#% ( %#'% %#"' %#+" :899 ()*, %#!) %#&' %#!" :8;3 ()(+
+/ ($&)$**%&=''\H,K\ 98: ) $#% ) %#') %#'' %#"* :879 ()(. %#!" %#!( %#!+ :8;7 ()(,

@#6(!)*A,B('""

@#6(!)*A,B('""

CDEF!@#6(!2AG)* -./012.314567542202618/0932.:;

CHIJ!@#6(!2AG)* -./012.314567542202618/0932.:;

@#6(!2AG)*!$'#("

@#6(!2AG)*!$'#("



!
!

!
!
!

XC!

0*7>'!,5!„[W!R3RU!22 !&$m'('-6'kA!]*(/!1*(-%!*('!]$&'(!$-!Z\ !,5!)#'!ZY!('2*$-$-<! )'d+7'%A!
*-&!,-71!$-!\!6*%'%!$%!)#'!,//,%$)'!)(>'A!%#,]$-<!*!%7$<#)71!#$<#'(!/('0*7'-6'!jVZtk A!*-&!
)#'1!&$m'(!.1!%>.%)*-+*7!0*7>'%*! 3!
!

!
5)/'$*+6Q+\3*+7*,.'$*.+%8+#3*+:,$"i.+9)&#3+9*)/3#*&+7*,"?+\3*+9,$4+:,$".+,$*+9)&*$+)"+I6V+%8+#3*+DR+
1,"M,.*. +

!
G-!O$<>('!QRA!]'!%''!)#'!)1/$6*7!6(,%%!%'6+,-!,5!)#'!1*(-%!,5!*!#$%),($6*7!)'d+7'A!%#,]$-<!
)#'! '77$/+6*7!6(,%%!%'6+,-!,5!)#'!1*(-%3!LB'(!%/$--$-<A!)#'!1*(-%!#*0'!*!6$(6>7*(!6(,%%!
%'6+,-!)#*)!.'6,2' %!'77$/+6*7!&>($-<!)#'!]'*0$-<!/(,6'%%!.'6*>%'!,5!)#'!6,2/('%%$,-!
5,(6'%!<'-'(*)'&!$-!)#'!6(,%%$-<!*('*%3!"#'!&'<(''!,5!1*(-!6,2/('%%$,-!j,(!)#'! ]$&)#!
,0'(! )#'! )#$6c-'%%!,5!)#'!1*(-k! *//'*(%!),! .'!&$('6)71!6,(('7*)'&!]$)#!)#'!b>*-+)1!,5!
)]$%)!$-!)#'!1*(-%A!*%!]'!%''!$- !O$<>('!QZ!]#'('! )#'!{!*d$%!6,2/('%%$,-!$%!6,2/*('&!]$)#!
)#'! "H; 3!!
!

!
!
%!![-#"!.!*-4-*3*!29!>Nz!.47!.!*.\-*3*!29!kVz) !



!
!

!
!
!

XG!

!
5)/'$*+DF++\:4)1,-+E*1H%"+%8+#3*+:,$".+@1$*&)#+Z)%$/),+B/$*.HC+

!

!
5)/'$*+D6+\3*+:,$"+9)&#3+%M*$+#3*+:,$"+#3)1N"*..0+)"&)1,H"/+#3*+-*M*-+%8+:,$"+1%74$*..)%"+%"+#3*+j+,<).+
%8+#3*+#*<H-*0+1%74,$*&+9)#3+\eL?+T)/3*$+\eL+)74-)*.+-%9*$+:,$"+1%74$*..)%"+

!
g$<#'(!)]$%)!2'*-%!.'8'(!6,#'%$,-!,5!)#'!1*(-A!*-&!#$<#'(!5($6+,-!.')]''-!)#'!=.'(%A!
.,)#!$2/71$-<!*!#$<#'(!(')'-+,-!,5!)#'!,($<$-*7!6$(6>7*(!%'6+,-A!*-&!5,(!)#$%!('*%,-!)#'!
]'B!1*(-%!<'-'(*771!#*0'!7,]'(!{!*d$%!6,2/('%%$,-3!G-!O$<>('!QQ!]'!%''!)#'!6,2/*($%,-!
,5!)#'!1*(-!6,2/('%%$,-!(*)'!.')]''-!]*(/!*-&!]'B!1*(-%A!%#,]$-<! *!67'*(!/('0*7'-6'!
jUUtk!5,(!)#'! ]*(/ !1*(-%3!G5!)#'!%>.%')!>-&'(!)#'! /*7'! .7>'! .*-&!$%!-,)!$-67>&'&!j$3'3!



!
!

!
!
!

XU!

=7)'($-<!*.,0'!)#'!0*7>'!,5!„[ W!R3ZUY!&$m'('-6'kA!)#'!/('0*7'-6'!.'6,2'%!VYt!jZV!,0'(!
QZ!)'d+7'%k3!
!

!
5)/'$*+DD++Y,$4+:,$".+3,M*+1%74$*..)%"+$,#*+>*#9**"+)"+IRV+%8+#3*+1,.*.+

"#'!)#$6c-'%%!,5!)#'!1*(-%!$-!)#'!)],!&$('6+,-%!$%!6,2/*('&!$-!O$<>('!Q\A!*-&!]'!%''!
)#*)!$-!ZT!6*%'%!,>)!,5!QY!jU\tk!)#'!]'B!1*(-%!*('!)#$6c'(!)#*-!)#'!]*(/A!&'%/$)'!)#'$(!
7,]'(!]$&)#3! G5!)#'!%>.%')!>-&'(!)#'!/*7'!.7>'!.*-&!$%!-,)!$-67>&'&!j$3'3!=7)'($-<!*.,0'!
)#'!0*7>'!,5!„[ W!R3RZ!22!&$m'('-6'kA!)#'!/('0*7'-6'!.'6,2'%!URt!jZX!,0'(!QR!)'d+7'%k3!
"#$%!*//*('-)71!%>(/($%$-<!$-5,(2*+,-!5>()#'(!6,-=(2%!)#'!(,7'!,5!)]$%)!$-!)#'!(')'-+,-!
,5!)#'!,($<$-*7!6$(6>7*(!5,(2!,5!)#'!1*(-3!L!('7*+,-!2*1!*7%,!.'!5,>-&!]$)#!)#'!2'6#*-$6%!
,5!)#'!%#'&&$-<!/(,6'%%A!)#*)!%''%!)#'!]*(/!1*(-%!/#1%$6*771!.'-)! ,0'(!)#'! ]'BA!)#>%!
*6b>$($-<!2,('!6($2/A!*%!]'!]$77!%''!$-!"*.7'! U*-&!O$<>('!QU3!!
!



!
!

!
!
!

XV!

!
5)/'$*+DG+Y*^+:,$".+,$*+#3)1N*$+#3,"+#3*+9,$4+:,$".+)"+[FV+%8+#3*+1,.*.0+>*1,'.*+#3*:+$*#,)"+,+7%$*+
1)$1'-,$+.*1H%"+&'$)"/+9*,M)"/+

"#'! '77$/+6*7! 6(,%%! %'6+,-! *('*! ,5! )#'! 1*(-%! $%! %#,]-! $-!O$<>('!QXA! ]#'('! ]'! %''! *!
/('0*7'-6'!,5!)#'!]*(/!jZS!,0'(!ZZA!,(!SVtk3! G5!)#'!%>.%')!>-&'(!)#'!/*7'!.7>'!.*-&!$%!
-,)!$-67>&'&!j$3'3!=7)'($-<!*.,0'!)#'!0*7>'!,5!„[W!R3RQ!22$!&$m'('-6'kA!)#'!/('0*7'-6'!,5!
)#'!]*(/!$%!('&>6'&!),!SXt!jU!,0'(!Z\!)'d+7'%k3!
!



!
!

!
!
!

XD!

!
5)/'$*+DK+\3*+,$*,+%8+#3*+*--)4H1,-+1$%..+.*1H%"+)"+9,$4+,"&+9*^+:,$".+).+.)7)-,$+)"+#3*+#9%+&)$*1H%".0+
9)#3+,+4$*M,-*"1*+%8+#3*+9,$4+%8+%"-:+UKV+

$
/"/"/$N'),;*',$02$%U4,3$['*$N'3'*$
F'5,('! *//71$-<! )#'! 2')#,&! $-! )#'! 6>(('-)! ('%'*(6#A! *! -']! 0*7$&*)$,-! /(,6'%%! ]*%!
6*(($'&! ,>)A!>%$-<! )#'!>/&*)'&! /(,6'&>('%! ,-! )#'! )],! $-&>%)($*7!6*-0*%'%!^G*66*($-,!
G&'7%,-!')!*73A!QRQS!j*k_3!"#'!2'*-!,5!)#'!0*7>'%!,.)*$-'&!]$)#!)#'!,/)$6*7!2')#,&!,-!
)#(''!7,6*)$,-%!,5!*!%$-<7'!1*(-!]*%!6,2/*('&!]$)#!)#'!)]$%)!6,>-)!,-!)#'!%*2'!1*(-%!
*5)'(!2*->*771!>-]$-&$-<!)#'2 *$3!"#'!('%>7)%!$-!jO$<>('!QSk!6,-5$(2!)#'!'((,(!/('&$6)$,-%!
$-!)#'!ZTU\!/*/'(A!*%!)#'!'((,(!$%!.')]''-!\3St!*-&!ZR3Zt3! !

!
!
%"!Z.*$:+!<.,4%!(+,+!P@@!**!:24;)!F!1+,#-9-+7!#(-%#!*+#+,!(.%!42#!.5.-:.0:+!03#!.!1.,+93:!*.43.:!.47!
5-%3.:!$,21+%%!-%!$,20.0:<!*2,+!$,+1-%+8!#"23;"!-#!(23:7!42#!0+!%3-#.0:+!92,!-473%#,-.:!$3,$2%+%)!!



!
!

!
!
!

XW!

!
5)/'$*+DU+d%74,$).%"+>*#9**"+#3*+\eL+%>#,)"*&+#3$%'/3+1,-1'-,H%"+,"&+'"9)"&)"/+

"#'!*2,>-)!,5!)]$%)!)#*)!-*)>(*7!=.'(%!>-&'(<,!&>($-<!)#'!%/$--$-<!/(,6'%%!&'/'-&%!,-!
)#'!6#*(*6)'($%+6%!,5!)#'!=.'(!%)(*-&A!]#$6#!*('!#$<#71!0*($*.7'!^E*-$*A!QRZ\_3!"#$--'(!
=.'(!%)(*-&%!]$77!)]$%)!2,('!)#*-!*!.>7c$'(!h,6cA!%+m'(!%'6+,-%!]$77!)]$%)!7'%%A!*-&!1*(-%!
]$77!#*0'!&$m'('-)!)]$%)!*-&!&$*2')'( !*7,-<!)#'$(!7'-<)#3!`"]$%)!<,'%!]#'('!)#'!1*(-%!
*('!)#$--'(aA!*%!*!)(*&$+,-*7!%/$--'(!],>7&!%*1A!*-&!)#'!6,(('7*+,-!.')]''-!"H;!*-&!
1*(-!7$-'*(!&'-%$)1!$%!]'77!c-,]-!$-!)'d+7'!'-<$-''($-<!^M*0$77'A!ZTTT_3!"#'!&*)*!$-!"*.7'!
S!&'%6($.'!)#'!6,(('7*+,-!'d$%+-<!.')]''-!1*(-!]$&)#!*-&!"H;A!*-*71K$-<!)#'!&$m'('-6'!
5,>-&!.')]''-!)#'!&$2'-%$,-*7!%>.%')%!,5!1*(-%3!"#'!1*(-!]$&)#!*-&!$)%!"H;!0*7>'!]'('!
2'*%>('&!*)!)#'!%*2'!7,6*+,- !j*%!%'' -!$-!O$<>('!ZSkA!*-&!'*6#!,5!)#'!0*7>'%!$-!"*.7'! S!
$%!)#'!2'*-!,5!)#(''! 2'*%>('2'-)%! ,-!)#'!%*2'!1*(-3!v$)#$-!)#'!*('*!,5!,.%'(0*+,-!$-!
)#'!%*2/7'%A!)#'!)#$--'(!1*(-%!j67*%%!M2*77k!#*0'!*!#$<#'(!"H;!0*7>'A!*-&!)#'!]$&'(!1*(-%!
j67*%%!q*(<'k!#*0'!*!7,]'(!"H;!0*7>'3!"#'!&$m'('-6'! ,5!)#'!"H;!0*7>'%A!.')]''-!)#'!
M2*77! *-&! )#'! q*(<'A!$%! *7]*1%! *! /,%$+0'! ->2.'(A! *-&! )#'! t! &$m'('-6'! $-! "H;! $%!
6,(('7*)'&!),!)#'!t!&$m'('-6'!2'*%>('&!$-!)#'!1*(-!]$&)#3!"#$%!(>7'!'d/7*$-%!]#1!)#'!
]'B!1*(-%!#*0'!*!#$<#'(! "H;!0*7>'A!*%!)#'1!*('! -,(2*771!)#$--'(A!*%!%''-!$-!"*.7'! Y!
]#'('! )#'!]'$<#)'&!2'*- !0*7>'%!j.*%'&!,- !)#'!\!&$2'-%$,-*7!67*%%'%k!,5!1*(-!]$&)#!*-&!
"H;! $-!]*(/!*-&!]'B!*('!%#,]-3!L!6,(('7*+,-!%$2$7*(!),!)#*)!%''-! 5,(!)#'!1*(-!]$&)#!$-!
O$<>('!ZT!jVRtk!],>7&!.'!'d/'6)'&A!.>)!]'!=-&!$-%)'*&!*!]'*c'(!,-'A!%$-6'!$)!0'($='%!$-!
ZU!6*%'%!,>)! ,5!QY! j,(!YStk3!O$7)'($-<!*.,0'! )#'!0*7>'! ,5!„[ W!ZQ!"H;!&$m'('-6'kA!)#'!



!
!

!
!
!

XX!

/('0*7'-6'!,5!)#'!]*(/!$%!('&>6'&!),!SUt!jZ\!,0'(!Q\!)'d+7'%k3 !g,]'0'(A!$)!%#,>7&!.'!
-,)'&!)#*)!$-!S!,5!)#'!T!6*%'%!]#'('!)#'!"H;!$%!#$<#'(!$-!)#'!]*(/!1*(-%A!)#$%!$%!*6)>*771!
&>'! ),! )#'!5*6)! )#*)! )#'1!#*//'-! ),! .'! )#$--'(! )#*-! )#'! ]'B!1*(-%3!G-! *&&$+,-A! )#'!
%/'6$2'-%!#*0'! ,)#'(!>->%>*7!2,(/#,7,<$6*7!6#*(*6)'($%+6%9! -3!V! *-&! -3!QX!*('!0'(1!
,/'-!]'*0'!6*-0*%'%!>%'&!5,(!7$-$-<A!]$)#!1*(-%!,5!'b>*7!]$&)#!$-!.,)#!&$('6+,-%s!-3!QR!
*-&!-3!QQ!*('!2,('!('6'-)!#$%),($6*7!)'d+7'%!j-3!QR!#*%!)#$-!6,8,-!]*(/!*-&!)#$6c'(!#'2/!
]'BkA!.,)#!*//*('-)71!&'%$<-'&!5,(!/*$-+-<A!]$)#!7$2$)'&!%/*6'!.')]''-!)#'!h*)!1*(-%!
j#$<#!6,0'(!5*6),(k3!N3!QY!$%!)#'!#*-&W],0'-! ('/7$6*! ,5! *! )(*&$+,-*7! /*$-)'(l%!6*-0*%A!
/(,&>6'&!>%$-<!)#'!%*2'!j$-&>%)($*771!%/>-k!7$-'-!1*(-!5,(!.,)#!]*(/!*-&!]'BA!*-&!)#$%!
$%!)#'!('*%,-!]#1!)#'!"H;!0*7>'%!$-!]*(/!*-&!]'B!*('!*72,%)!$&'-+6*73 !G5!)#'%'!]'('!
('2,0'&!5(,2!)#'!%*2/7'!%')A!]'!],>7&!#*0'!*!6,>-)!,5!ZT!*2,-<!]#$6#!ZY!%#,]$-<!
#$<#'(!)]$%)!$-!)#'!]'BA!VXt!6,(('7*+,- A!67,%'!),!)#'!VRt!5,>-&!5,(!1*(-!]$&)#!$-!O$<>('!
ZT3!O,(!)#'%'!('*%,-%A!]'!%#*77!c''/!)#'!$-)'(2'&$*)'!0*7>'!,5!YSt!6,(('%/,-&$-<!),!-,!
&*)*!=7)'($-<3!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
!

!
!
!

XY!

!
!
!

!
\,>-*+U+Y,$4+,"&+9*^+\eL+)"+8'"1H%"+%8+#3*+:,$"+9)&#3?+\eL+).+3)/3*$+8%$+#3*+#3)""*$+:,$".?+

!

! !"#$%&'("#& )#"%%' *&+,-# ."/0& 1'."/0&2)#"%% )#"%%'' *&+,-#'' ."/0&'' 1')#"%%2."/0&
" #$%&'!(%')%*!" !"#! !"$# !"%& 331 #&$"'( )%$"*) )*'"&& 451
+ #$%&'!(%')%*!+ !"+% !"&( *"*& 351 #!$"#) **+"!) *$+")( 351
, #$%&'!(%')%*!, !"+# !"'& *"!! 461 )('")$ *$#"!' *)$"') 371
- #$%&'!(%')%*!- !"+# !"&% *"*% 341 )(*"$) *(!")( *!*"%* 831
. #$%&'!(%')%*!. !"#( !"+( !"'& 331 #)*"!& ##+"(+ *'!"%' 441
/ 0123'&(1!45!6%$&'(1'&(1 !"$# !"&) !"'! 481 $#'"%& *$$"## *#$"## 891
7 839'%9:!:;<=3*(& !")' !"#$ !"+' 3:1 +*+"+( *'$"&! *&#"(% 881
> 23:&?2!#%*@3!$&'&'=!(%')%*!ABCD !"%) !"&! *"** 441 #*'"(' )#+"!# *#%"'! 361
E F3%)G!#%*@3!$&'&'=!(%')%*!ABCD !"'* *"*' *"#( 451 *'!"%# ))$"*! **+"*' ;81

"H I9%=1'%9:!23:&?2!#%*@3!$&'&'=! !")# !"&$ !"'' 641 #($")* *'%")+ *+#"$$ 8:1
"" J%KK%3$3!L1*@&=$&1'3 !"$* !"%* !"&% 481 #*!")( ))*"!& *(%"($ ;61
"+ <$K93:!03F1:3'(M !"$& !"%( !"($ 3<1 )+#")# *+!"$# *+'"&' ;61
", N?$3*!OP$&Q39@ !"$! !"$( !"+# 541 )'!"*# )$$"(! *(#"!( ;:1
"- R1?&*!<?=?*@&'!<?=?&' !"## !"#' !"+! ;31 #+&"+* ##!"$% ))'"#+ ;81
". R?:1)&(!<$$3%?23 !"#! !"$# !"+$ 441 )!'"%! ))("(' *$!"$# ;;1
"/ S?Q39@!T%?U3%?!" !"#' !"$( !"+$ 591 )'%")& )&$")) )+#"%! ::1
"7 S?Q39@!T%?U3%?!+ !"+' !"&& !"'+ ;51 #+("'+ )*%"#$ *%)"'+ 331
"> 4F%9$3*!6V$$39 !")& !"#$ !"$$ ;91 $)#"#) $!&"%& *+'"#$ 8;1
"E I?9(G!:3!R%)%?$@! !"#) !"$) !"%% 351 ##!"%) ))*"*( *##"$# 8<1
+HR1?&*!<$3W%':93!4%Q&P !"%) !"&) !"(% ;81 )&)"#% )+#")( *'%"$* ;51
+" R1?&*!R3**&3?W !"#& !"$% !"%* 4<1 #*)"## )+)"$( )*$"*& ;:1
++ N3%''&'3!O&$$3*X6?9&M?3 !"(+ *"!# *"+& ;91 *$)"*( *))"!& *!$"(# 581
+, Y&=F@!Z%@(F!21([?#!(%')%* !"$* !"&) !"&$ 441 *'#"+& *+%"#) *&%"') 41
+- \#%@@&'%\!$&'&'=!(%')%*! !"#& !"$) !"+* 561 #&*"+% )'*"#& *(%"!( 461
+. \#%@@%\!$&'&'=!(%')%*! !"+$ !"&% !"($ 4;1 )#'"+# *+#"%% *!*"*# 371
+/ (%')%**&'=!\H,K\ !"%) !"&* !"'+ 571 *(*"!% *%#"+& *)+")& ;41

! !"#$%&'("#& )#"%%' *&+,-# ."/0& 1'."/0&2)#"%% )#"%%'' *&+,-#'' ."/0&'' 1')#"%%2."/0&
" #$%&'!(%')%*!" !"#' !"$* !"++ ;<1 )$'"$& )%!"(' )!&"#) :61
+ #$%&'!(%')%*!+ !"+' !"&* *"*# 491 )!+"#& *%*"$# **("#+ 451
, #$%&'!(%')%*!, !"#% !"+( !"(' 841 )(%")% )+*"** (("%* 881
- #$%&'!(%')%*!- !"%& !"(& *"** 4<1 *&)")& *#$"!# **&"'! ;51
. #$%&'!(%')%*!. !"$& !"+( !"&& ;91 )$#"'% *&!")$ *)+"*# 491
/ 0123'&(1!45!6%$&'(1'&(1 !"#) !"+! !"+& 441 #(#"%& *$+"!! *#$"%& 881
7 839'%9:!:;<=3*(& !")& !"$' !"+! 461 )(#"!+ )'(")' *%#"%( 441
> 23:&?2!#%*@3!$&'&'=!(%')%*!ABCD !"+# !"&( !"(& 431 *'+"$+ )*'"'% *$*"($ 5;1
E F3%)G!#%*@3!$&'&'=!(%')%*!ABCD !"$& !"'! !"'* 451 $&+")$ )))"#& *&*"+) 841

"H I9%=1'%9:!23:&?2!#%*@3!$&'&'=! !"## !"&# !"&% 361 )%'"$% *#*"*! *%%"%! ;71
"" J%KK%3$3!L1*@&=$&1'3 !"+$ !"(& *"*) 351 )!*"#+ *+!"!! '+"%' 361
"+ <$K93:!03F1:3'(M !"#) !"+$ !"%) 491 $!#"'+ *&$"'$ *+!"$% 8;1
", N?$3*!OP$&Q39@ !"#$ !"$! !"+# ;81 )#$"** )(&"++ *()"** :71
"- R1?&*!<?=?*@&'!<?=?&' !"#* !"#) !"$% ;51 +*#"$$ $&)"## ###"&' ;31
". R?:1)&(!<$$3%?23 !")' !"#$ !"$! ;:1 )&!"#( )+*"'% )#*"(! :41
"/ S?Q39@!T%?U3%?!" !"#& !"$* !"$! 71 #$$"$* #()"&* )%%"*' 5;1
"7 S?Q39@!T%?U3%?!+ !"+! !"$% !"%# 5:1 ))#")' )#(")# *#'"&' ;71
"> 4F%9$3*!6V$$39 !"*( !"#* !"$! 3;1 $&#"!$ #'+"') )$*"'* 491
"E I?9(G!:3!R%)%?$@! !")$ !"#$ !"$( 3:1 +$*"*# #+$"#% *&+"#! 871
+HR1?&*!<$3W%':93!4%Q&P !"%* !"&* *"*' 471 *(*"!& *('"(& ($"'$ 3<1
+" R1?&*!R3**&3?W !")$ !")( !"$) 4;1 $$$"'% #+#"$* ))$"+& 3<1
++ N3%''&'3!O&$$3*X6?9&M?3 *"** *"!% *"%$ ;51 (#"*! +%"() '!"') :;1
+, Y&=F@!Z%@(F!21([?#!(%')%* !"$( !"$+ !"+* ;1 )$("$% )%*")% ))("#) 71
+- \#%@@&'%\!$&'&'=!(%')%*! !")& !"$& !"+' 3;1 #+'"&( *&$"&* *&&"*) 3:1
+. \#%@@%\!$&'&'=!(%')%*! !"%! !"&% !"'& ;:1 *(+"'% *%'"(! *##"() ;51
+/ (%')%**&'=!\H,K\ !"%* !"%% !"&( 551 *(&"++ *%*")$ *#%"+# ;:1

Z%9#!G%9'!]&:@FZ<JL

Z^IC Z3K@!G%9'!]&:@F

Z%9#!CL6

Z3K@!!CL6



!
!

!
!
!

XZ!

!
\,>-*+R+\eL+9*)/3#*&+7*,".+)"+8'"1H%"+%8+#3*+9,$4+,"&+9*^0+)"+6[+1,.*.+9*^+3,.+3)/3*$+\eL?+W*&+
M,-'*.+&%+"%#+8%--%9+#3*+/*"*$,-+#$*"&?+

!

/"/":$N'),;*',$02$-*4>8$\ $
4($2/! 2'*%>('2'-)%! *('! 2,('! $-0*%$0'! *%! )#'1! ('b>$('! )#'! ,.%'(0*+,-! ,5! 1*(-%!
6*('5>771! 'd)(*6)'&!5(,2! )#'!%*2/7'3! Id)(*6+-<! )#'!%*2'!1*(-%!6,(('%/,-&$-<! ),! )#'!
&$2'-%$,-*7!67*%%'%!>%'&!5,(!"H;!2'*%>('2'-)%!],>7&!('b>$('!6,2/7')'!&$%*%%'2.71!
,5!)#'!%*2/7' 3!L!%$2$7*(!%)*+%+6*7!)('*)2'-)! ]*%!)#'('5,('! 'd67>&'&A!*-&!1*(-%!]'('!
'd)(*6)'&!5(,2!)#'!('2*$-$-<!/*()%!,5!)#'!%/'6$2'-A!,>)%$&'!)#'!%*2/7'!.>)!67,%'!),!)#'!
7*%'(!6>)%3!M+77A!$5!6,2/*('&!]$)#!)#'!)]$%)!2'*%>('2'-)A!)#'!6($2/!,.%'(0*+,-%!$-0,70'!
*! 2>6#! 7*(<'(! %'6+,-! ,5! )#'! 1*(-! j.')]''-! Y! *-&! ZQ! 22! 7,-<A! ,(! X WT! ]*0'7'-<)#%!
&'/'-&$-<!,-!)#'!]$&)#!,5!)#'!1*(-kA!)#'('5,('!'*6#!,5!)#'2!$%!*-!*0'(*<'!/'(!%'3!"#'!
2')#,&!/(,/,%'&!#'('A!.*%'&!,-!)#'!&$('6)!2'*%>('!,5!)#'!6($2/'&!1*(-!,-!$)%!$2*<'A!
$%! (*)#'(! %)(*$<#•,(]*(&! *-&A! *%! ]'! #*0'! %''-A! $)%! /('6$%$,-! #*%! .''-! 0*7$&*)'&! $-!
^;'(),0*! ')! *73A!QRZYs!E,76*0,0x!M$(c,0x! *-&! ;'(),0x!QRQR_3!N'0'()#'7'%%A!*!5>()#'(!
0*7$&*+,-!)'%)!]*%!6*(($'&!,>)!*7%,!,-!)#'!6($2/!2'*%>('2'-)%A!6,2/*($-<!)#'!('%>7)%!
]$)#!)#,%'!,. )*$-'&!>%$-<!)#'!)'-%$7'!)'%)'(!),!('/(,&>6'!)#'!,/'(*+,-!,5!*!6($2/!)'%)'(!
,-!1*(-%!5(,2!)#'!`/*p-*a!7$-$-<!6*-0*%!^G*66*($-,!G&'7%,-!')!*73A!QRQS!j*k_3!i*(-%!]'('!

! !"#$%&'("#& )"*$')+,-. )&/-')+,-. )"*$'012 )&/-'012 )&/-3)"*$
" #$%&'!(%')%*!" 4567 4568 9775:4 9;<5;; 3;<577
+ #$%&'!(%')%*!+ 45<7 457= :6456< :8:588 9:5:<
, #$%&'!(%')%*!, 45<7 4586 :=456; 99>589 7>594
- #$%&'!(%')%*!- 45<4 45>7 :>;54= :;65<8 3=<594
. #$%&'!(%')%*!. 4586 4584 9<85:> :7=569 3::4577
/ 0123'&(1!45!6%$&'(1'&(1 4574 456< :<85=6 :>75<= ::5;:
7 839'%9:!:;<=3*(& 45;> 4568 9445:9 9=957< =9588
> 23:&?2!#%*@3!$&'&'=!(%')%*!ABCD 457> 4577 9;45>= :>:59< 3;>587
E F3%)G!#%*@3!$&'&'=!(%')%*!ABCD :5:> 457= :>;5>= 9=:59; =759<

"H I9%=1'%9:!23:&?2!#%*@3!$&'&'=! 4579 4574 :>8587 :=9589 36654=
"" J%KK%3$3!L1*@&=$&1'3 4584 45>8 99>594 :645;6 3<<5<8
"+ <$K93:!03F1:3'(M 457: 45=: :8;5>> 9:954= 6<548
", N?$3*!OP$&Q39@ 456> 456: 96659: 9<<5=4 6659>
"- R1?&*!<?=?*@&'!<?=?&' 45;> 45;; ;9656= 68658; :645:7
". R?:1)&(!<$$3%?23 4566 45;= 9:;59< 9=45<4 ;75=;
"/ S?Q39@!T%?U3%?!" 456< 4564 9795:: ;8856> >65;<
"7 S?Q39@!T%?U3%?!+ 4577 45=4 9:7576 9:>5<; 954>
"> 4F%9$3*!6V$$39 45;= 45;4 ;89569 ;<45>> :<5=7
"E I?9(G!:3!R%)%?$@! 456< 45;8 9465;8 ;;>574 :;=5;6
+HR1?&*!<$3W%':93!4%Q&P 457; 45<9 96>5:> :8<58< 3<45=:
+" R1?&*!R3**&3?W 456< 459> 9=6577 ;7:589 ::85<8
++ N3%''&'3!O&$$3*X6?9&M?3 :54< :5:6 :965>8 8656; 3845=9
+, Y&=F@!Z%@(F!21([?#!(%')%* 458> 4568 :895:9 9=;548 >45>6
+- \#%@@&'%\!$&'&'=!(%')%*! 4569 4568 9>:5>6 :>=56; 3>85=:
+. \#%@@%\!$&'&'=!(%')%*! 45<: 4577 :6;597 :845;4 :754;
+/ (%')%**&'=!\H,K\ 457; 4587 :=>56< :895>4 ;569

G%9'!]&:@F!]5!23%'* CL6!]5!23%'*
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)'-%$,-'& *( !*-&!)#'!'7,-<*+,-!0*7>'!]*%!>%'&!),!6*76>7*)'!)#'!6($2/A!*%!%#,]-!$-!O$<>('!
ZY3!"#'!0*7>'%!,.)*$-'&!]$)#!)#'!/,717$-'!2')#,&!5,(!)#$%!)'d+7'!*('!Q3TXt!$-!)#'!]*(/!
*-&!Z3SVt!$-!)#'! ]'B! j%''! "*.7'! UkA!*-&!)#'!E,0*(!2')#,&!%#,]-!$-! O$<>('!QY!<$0'%!
0*7>'%!,5!\3\t!*-&!Q3Zt3!L-,)#'(!]*1!,5!'d)(*6+-<!*!6($2/!0*7>'!5(,2!)#'!)'-%$7'!/7,)!
$%!),!6#,,%'!*-!$&'-+6*7!5,(6'!0*7>'!5,(!)#'!)],!%')%!,5!1*(-%A!*%!*!0$%>*7! '%+2*)'! ,5!
]#'-!)#'!1*(-%r!('%/,-%'!.'<$-%!),!&$m'(!5(,2!)#*)!,5!&' W6($2/$-<3!v$)#!*!)'-%$,-!0*7>'!
,5!R3U!NA!)#'!'7,-<*+,-!$%!Q3YYt!$-!)#'!]*(/!*-&!Z3YVt!$-!)#'!]'Bs!]$)#!*!5,(6'!0*7>'!,5!
Z!NA!)#'! '7,-<*+,-!$%!Q3VTt!$-!)#'! ]*(/!*-&!Z3VZt!$-!)#'! ]'B3!L%!6*-! .'!%''-A!)#'!
2'6#*-$6*7!6($2/$-<!)'%)%!7'*0'!%,2'!(,,2!5,(!$-)'(/(')*+,-A! *7%,!&>'!),!)#'!-''&!,5!
*-! $&'-+6*7! $-$+*7! )'-%$,-! 0*7>'! *-&! ),! )#'! &$m'('-)! %6*7'! ,5! )#'! %*2/7'%3!M+77A! )#'!
&$m'('-6'%!5(,2!)#'!2')#,&!/(,/,%'&!#'('!*('!$-!*!%$2$7*(!(*-<'3 !
!

!
5)/'$*+DR+\*".)-*+#*.#.+%"+1$)74*&+:,$".+%8+#3*+4,k",+-)")"/+1,"M,.+@"?DKC+

!
!
%#!N!<.,4%!-4!+.1"!7-,+1#-248!>^@!**!:24;8!#+%#+7!.#!#"+!%$++7!29!>@!**'*-4)!
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/"/"<$W*4>8$.)1;'$
"#'!2'*%>('%!,5!6($2/!$-!]*(/!*-&!]'BA!*%!%''-!$-! "*.7'! U!*-&!$-!O$<>('!QUA!/(,0$&'!*!
(*)#'(!>-6,-)(,0'(%$*7!*-%]'(!*.,>)!)#'!/('0*7'-6'!,5!6($2/!$-!)#'!]*(/!&$('6+,-A!%$-6'!
$)!$%!#$<#'(!$-!QX!6*%'%A!,(!TQt3!;,(',0'(A!)#'!2'*-!&$m'('-6'!$%!0'(1!7*(<'A!*.,>)!SRt!
,5!)#'!0*7>'s!$-!ZR!6*%'%!$)!$%!,0'(!YXt!*-&!$-!,-71!,-'!6*%'!$)!$%!7'%%!)#*-!Q\t3!G5!)#'!
%>.%')!>-&'(!)#'!/*7'!.7>'!.*-&!$%!-,)!$-67>&'&!j$3'3!=7)'($-<!*.,0'!)#'!0*7>'!,5!„[W!R3S!t!
&$m'('-6'kA!)#'! /('0*7'-6'! ,5!)#'! ]*(/!$%!$-6('*%'&!),!TYt! jQ\!,0'(!QX!)'d+7'%k3!"#'!
('*%,-! $%!),!.'!5,>-&!$-!)#'!5*6)!)#*)!)#'!]'B!1*(-!$-%'()'&!.')]''-!)#'!]*(/%!6*>%'%!
)#'2!),!.'-&!,0'(!&>($-<!)#'!%#'&&$-<!/(,6'%%A!)#>%!*6b>$($-<!*!6($2/'&!%#*/'!)#*)!
.'6,2'%!/'(2*-'-)!$-!)#'!],0'-!6*-0*%3! M>6#!*!6($2/'&!%#*/'!$%!2*$-)*$-'&!.1!)#'!
5($6+,-!*-&!$-)'(-*7!)'-%$,-%!.')]''-!)#'!1*(-%3!L%!$)!$%!>%>*771!('&>6'&!*B'(!]'p-<!
*-&[,(!%)(')6#$-<!,5!)#'!5*.($6A!]'!6*-!*%%>2'!)#*)!)#'!6($2/!0*7>'%!$-!)#'!#$%),($6*7!
)'d+7'%!%)>&$'&!#'('!]'('!/(,.*.71!#$<#'(!*)!)#'!,($<$-3!
!

!
\,>-*+[ +d$)74+7*,.'$*.0+7*,".+,"&+&)l*$*"1*+>*#9**"+9,$4+,"&+9*+̂

!

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

. +/*"&('*&0*1(. !"#$ %"&% '"&$ %"!' !"#% %"!& 234. 5367 7374
7 +/*"&('*&0*1(7 ((")* &"#% (%"&' #"'% $"&$ *")) .7386 93:. 2325
: +/*"&('*&0*1(: '"#' #")% %"!$ %"(! !")# %"(# 23:. 5354 .327
9 +/*"&('*&0*1(9 (#"& *"+) '")( *"+% '"&$ *")% ..38: 73.; ;3;5
5 +/*"&('*&0*1(5 *)"+( ("%# *'"(( *"! (*"$% ("!! 7.364 738. .436;
6 <=>$&"'=(?@(A*/"&'=&"'= (+"&% &"#! $")% )"(' (&"%% %"+* ..3.7 9374 63;:
2 B$%&*%!(!CDE$1'" )"!& (+"** #"'* &"$$ !"%# !"#% 63:2 2374 -8347
; >$!"F>(+*1,$(/"&"&E('*&0*1(GHIJ *"*' *"(# +"$& &"%$ *"!! ("! .344 739; -8394
4 K$*0L(+*1,$(/"&"&E('*&0*1(GHIJ ()"+$ '"(( ()")# (+"$% (("(% $")* .:37: 4394 :329

.8 M%*E=&*%!(>$!"F>(+*1,$(/"&"&E( '"!' *"## '"*( &") !"'( *")! ;372 73;9 5397

.. N*##*$/$(O=1,"E/"=&$ '"+$ *")$ *"$& )"*% )")% &"+# 53.6 :372 .3;4

.7 D/#%$!(<$K=!$&'P (%"%( *"!' ()"'! *")% (%"% ("!' .5374 73:9 .7346

.: QF/$1(RS/"T$%, (*"& &") (("&# &"%' (*"( &"!( ..347 :356 ;3:6

.9 U=F"1(DFEF1,"&(DFEF"& (!"#! %"' (&"!' &"'! !")) )"*' .7346 9365 ;3:.

.5 UF!=0"'(D//$*F>$ $"!( #"%) (("'* '"#* (*"%# %"(( ..3:6 6326 936.

.6 VFT$%,(W*FX$*F(. (&"*' #"&' $"%) %"#& ('"() %"(' .:365 532: 2347

.2 VFT$%,(W*FX$*F(7 ($"+' %"(* *+")! %"') ($")% !"+% .4362 6388 .:366

.; ?K*%/$1(AY//$% (("'* )"$# '")$ #")! (+")' %"## .8376 5328 9352

.4 MF%'L(!$(U*0*F/,( (&"#' & ()"*' &"#& ()"## *")% .937. :38: ..3.;
78 U=F"1(D/$Z*&!%$(?*T"S (("*% &"& $"#* &"(( , , .8399 :37. 237:
7. U=F"1(U$11"$FZ (("$ %"+$ (&"*! !"&' (%"$) #")) .:328 63:8 2398
77 Q$*&&"&$(R"//$1-AF%"PF$ !"!* &"$* %"+! &"'( , , 6398 :3;2 735:
7: ["EK,(\*,'K(>=']F+('*&0*1 !"+& ("+) !"#& *"#& #"'& ("+# 23.6 .35; 5354
79 ^+*,,"&*^(/"&"&E('*&0*1( *"$& +"!* *")% (")* &")) *"%$ 7349 .35; .3:6
75 ^+*,,*^(/"&"&E('*&0*1( & ("#% ("$) *"(! ("'% *"(' 7376 7388 8376
76 '*&0*11"&E(^8:#^ %"#$ *"%$ %"'# *"%$ )"$( *"&) 539; 735. 734;

>$*&1'%">+(>$*1F%$1
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!
5)/'$*+D[+d$)74+M,-'*.+)"+#3*+9,$4+,$*+3)/3*$+#3,"+)"+#3*+9*^+)"+QRV+%8+#3*+1,.*.+

!

A>C!78,)4,,8'* !
/":"#$W&)*)-3'*4,9-,$ )110U4+6$ 3&'$ 47'+9F-)90+$ 02$ U)*8$ )+7$ U']$ U43&0;3$ )$
,'1.'76' $
M,2'! ,5! )#'! 0*7>'%! ,.)*$-'&! 5(,2! )#'! %)>&1! ,5! )#'! QY! %*2/7'%!%#,]! ('6>(($-<!
6#*(*6)'($%+6%!$-!)(*&$+,-*7!/7*$-!6*-0*%!],0'-!%)(>6)>('%A!*%!%#,]-!$-!"*.7'! V3!"#$%!
$-5,(2*+,-!2*1!.'!>%'5>7! 5,(!&$%+-<>$%#$-<!]*(/!5(,2!]'B!1*(-%!$-!)#'!*.%'-6'!,5!*!
%'70'&<'3!!
!
"#'!#$<#'(!6($2/!$-!)#'! ]*(/! /(,0$&'%!)#'!2,%)!(,.>%)!6,(('7*+,-! jTYtkA!*-&!$%!*7%,!
5,>-&!$-!)#'!7$)'(*)>('A!.,)#!$-!6,-%'(0*+,-!^i,>-<!*-&!e*(&$-'A!QRZQs!O7,6cA!QRQR!j*k_!
*-&!$-!)'d+7'!'-<$-''($-<!̂ ;'(),0*!')!*73 A!QRZY_3!"#'!#$<#'(!)#('*&W6,>-)! jUUtk!*-&!1*(-!
]$&)#!jVZtk!$-!)#'!]*(/!*('!*7%,!>%'5>7!$-&$6*),(%A!*-&!)#'1!%''2!),!.'! *!<'-'(*7!5'*)>('!
&$('6)71!('7*)'&!),!6,-0'-$'-6'!$-! ]'*0$-<! /(*6+6'3!L%!]'!#*0'!%''-A!$)!$%! '*%$'(!*-&!
6#'*/'(! ),! /(,&>6'! *! )'d+7'! ]$)#!2,('! ]*(/! 1*(-%! )#*-! ]$)#!2,('! ]'B! 1*(-%3! "#'!
('*%,-!]#1!]*(/!1*(-%!*('!]$&'(!$%!2,%)!7$c'71!&>'!),!)#'!-''&!5,(!*! )#$6c'(!*-&!%)(,-<'(!
1*(-A!*%!$)%!5*$7>('!&>($-<!)#'!]'*0$-<!/(,6'%%!$%!2,('!/(,.7'2*+6A!]#$7'!]'B!1*(-%!*('!
'*%$71!('6,--'6)'&A!*%!]#'-!)#'!%#>87'!-''&%!),!.'!('=77'&3!M+77A!*-,)#'(!('*%,-!$%!5,>-&!
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$-!)#'!5*6)!)#*)!)#'!]*(/!1*(-%!*6b>$('!*!2,('!'77$/+6*7!6(,%%!%'6+,-A!*%!]'!#*0'!%''-!$-!
=<>('%!QR!*-&!QZA!*-&!)#'('5,('!*//'*(!]$&'(!$-!)#'!dW1!/7*-'!,5!)#'!)'d+7'3! "#$%!,/'-%!
>/!5,(!)#'! #1/,)#'%$%!)#*)!)#'!1*(-!&$*2')'(!]*%!-,)!*%!&$m'('-)!.')]''-!]*(/!*-&!]'B!
.'5,('!]'*0$-<! *%!)#'!1*(-!]$&)#!$-!)#'!)'d+7'!],>7&!%><<'%)3!"#$%!*%%>2/+,-!%''2%!),!
.'! %>//,()'&! .1! )#'! ('%>7)%! $-!O$<>('!QXA!]#'('! )#'! /('0*7'-6'! ,5! )#'! ]*(/! 6(,%%!
%'6+,-*7! *('*! jSXtk! *//'*(%! 7,]'(! )#*-! )#*)! $-! )#'! 1*(-! ]$&)#! jVRtk3 ! "#$%! %''2%!
$-)>$+0'71!>-&'(%)*-&*.7'!*%!)#'!]*(/!1*(-%!.'-&!,0'(!)#'!]'B!1*(-%A!]#$6#!.1!)#'$(!
/,%$+,-!/(,0$&'!*!5>76(>2!5,(!*!0'(1!5*0,(*.7'!7'0'(*<'A!6*>%$-<!)#'$(!#$<#'(!6($2/!*-&!
6,2/('%%$,-!*7,-<!)#'!{!*d$%3!!
!
N'0'()#'7'%%A!67'*(! '0$&'-6'!$%!&'($0'&!5(,2!)#'! 'd*2$-*+,-! ,5! ,>(!<(,>/! ,5!)'d+7'%!
)#*)!#$<#'(!)]$%)!$%!*%%,6$*)'&!]$)#!7,]'(!1*(-!]$&)#3!"#$%!6,-=(2 %!)#'!,.%'(0*+,-!,5!
)#'!]$&)#!,5!)#'!],0'-!1*(-! ),!.'! *!('7$*.7'!$-&$6*),(!'0'-!)#,><#!$)!$%!*6)>*771!('7*)'&!
),!)#'!,($<$-*7!&$*2')'(! ,5!)#'!>-],0'-!1*(-A!*-!$-5,(2*+,-!)#*)!$%!-,)!*0*$7*.7'!5,(!
#$%),($6*7! )'d+7'%3!;,(', 0'(A! )#'! &$m'('-6'%! 5,>-&! $-! )#'! "H;! 0*7>'%! *('! -,)! $-!
*<(''2'-)!]$)#!)#'!#1/,)#'%$% !,5!*!%$2$7*(!1*(-!.'$-<!>%'&!5,(!]*(/!*-&!]'B!&>($-<!
]'*0$-< !, 5!/(' W$-&>%)($*7!,(!)(*&$+,-*7!)'d+7'%A!*-&!)#'!%)*)'2'-)!)#*)!)#'!]*(/!1*(-%!
*('!%)(,-<'(!*-&!,5!.'8'(!b>*7$)1!)#*-!)#,%'!$-!)#'!]'B!$%!b>$)'!6,22,-!$-!)#'!7$)'(*)>('3!
"#'!%>.o'6)!],>7&!.'-'=)!5(,2!)#'!/(,&>6+,-! *-&!*-*71%$%!,5!2,('! %/'6$2'- %!],0'- !
5(,2!1*(-%!]$)#!*!]'77W&'=-'&! $-$+*7!&$*2')'(!*-&!)]$%)3!"#$%!$%!)#'!6*%'!,5!-3!QYA!]#$6#!
$%!],0'-!]$)#!)#'!%*2'!1*(-!*-&!#*%!0'(1!%$2$7*(!0*7>'%!5,(!1*(-!]$&)#!*-&!"H;!$-!]*(/!
*-&!]'B 3!i ')! )#'%'!6#*(*6)'($%+6%!2*c'!-3!QY!*-!,>)7$'(!$-!)#'!&*)*!%')3!L%!)#' !%>.o'6)!$%!
/(,2$%$-<! *-! $-)'('%+-<! $-%$<#)A! .>)! $)! &,'%!-,)! *//'*(! ),! .'! ('7'0*-)! 5,(! )#'!
$&'-+=6*+,-!,5!]*(/!*-&!]'B!$-!*!],0'-! #$%),($6*7!)'d+7'!$-!)#'!*.%'-6'!,5!*!%'70'&<'A!
-,!&'=-$+0'!*-%]'(!$%!/(,/,%'&!#'('3 !
!
Id/'($'-6'! <*$-'&!&>($-<!)#$%!('%'*(6#!%#,]%!)#*)!)#'!&$m'('-6'!$-!6($2/!$%!%,2'+2'%!
67'*(!'-,><#! *)!)#'!-*c'&!'1'!,.%'(0*+,-! ),!2*c'!/('&$6+,-%!*.,>)!)#'!]'B!*-&!]*(/!
&$('6+,-%3!L77!,)#'(!5'*)>('%!('b>$('!)#'!2,('!&')*$7'&!,.%'(0*+,-!2*&'!/,%%$.7'!.1!
)#'!>%'!,5!*!2*6(,/#,),<(*/#3! L%!)#'!%*2/7'!%')!$%!]$&'!*-&!#')'(,<'-',>%A!$-67>&$-<!
.,)#! #*-& W],0'-! *-&! $-&>%)($*7! )'d+7'%A! )#'! 6,(('7*+,-%! 5,>-&! ]$)#! )#$%! ('%'*(6#!
*//'*(!/*(+6>7*(71!('7'0*-) 3!
!

!
\,>-*+I +Z*"*$,-+1%$$*-,H%".+9)#3+9,$4+,"&+9*^+&)$*1H%".+8%'"&+)"+#3*+DR+.4*1)7*".++

! $

!"#!$%&'()*$ !"#$% &'!($%")**+ ,-".'/#012 12")-0'!(3.1 ,-".'12#!4.+ 1/#*1
/-"% !"# $"# $%# &&# '%# '(#
/)51 )# *)# +%# %# &%# "(#
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/":"!$O)*8$)+7$U']$-0**'1)90+,$4+$143'*)3;*'$
:,>.*! /(,/,%'&! 'd/'($'-6' W.*%'&!2')#,&%!5,(!$&'-+51$-<! ]*(/! *-&! ]'B! .1!0$%>*771!
'd*2$-$-<!)#'!('0'(%'!,5!)#'!/*$-+-<!^:,>.*A!ZTTQ_3!"#'!=(%)!*-&!2,%)!$-)'('%+-<!('%>7)!
$%!)#*)!)#'!]*(/!1*(-%!(>-!/*(*77'7A!]#$7'!)#'!]'B!2*1!.'!6>(0'&!*-&!%#,]!$(('<>7*($+'%!
6('*)'&!&>($-<!)#'! ]'B!6*%+-<!*-&!.'*+-<!]$)#!)#'!6,2. 3!M#'!-,)'&!)#*)!)#'! ]*(/!
1*(-%! *('! >%>*771! ,5! .'8'(! b>*7$)1A! ],0'-! ('<>7*(71! *-&! ]$)#,>)! &'5'6)%A! *-&! 2*1!
,>)->2.'(!)#'!]'B!1*(-%!$-!)#('*&!6,>-)A!.,)#!%)*)'2'-)%!6,-%$%)'-)!]$)#!,>(!('%>7) %3!
M#'!*7%,!%><<'%)'&A!]#$6#!6,-)(*&$6)%!,>(!,.%'(0*+,-%A!)#*)!]*(/!1*(-%!#*0'!2,('!)]$%)!
*-&!7'%%!6($2/3!
!
n*-!&'!v')'($-<!*-&!F,%%#*(&!,.%'(0'&!)#'!%)(>6)>('!,5!)#'!6*-0*%!>%$-<!zW(*1!$2*<'%!
,5!)#'!/*$-+-< %!),!$-0'%+<*)'!)#'!,($<$-!,5!)#'!)'d+7'%!*-&!),!$&'-+51!]*(/!5(,2!]'B!
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,5!$-5,(2*+,-!*-&A!* %!)#'!('%'*(6#!]*%!'d)'-&'&!),!XRR!0*-!@,<#!/*$-+-<%!^e,#-%,-!
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>-5,()>-*)'71! ,-71! /(,0$&'! *!%$-<7'! *%/'6)! ,5! )#'! ],0'-!%)(>6)>('! *-&! ],>7&! -,)! .'!
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]$-&$-<!,-),!*!.,..$-!),!/('/*('!)#'!]'B!)#('*&%A!*%!)#$%!6,>7&!#*0'!*-!'m'6)! ,-!)#'!
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*%!/('0$,>%!('%'*(6#!Ĝ*66*($-,!G&'7%,-!*-&!@*(,5*7,A!QRZT_!#*%!%')!)#'!('5'('-6'!%/''&!
),!ZRR!22[2$-3!I7,-<*+,-!$%!),!.'!2'*%>('&!]$)#!*!/('6$%$,-!,5!*.,>)!S!2$6(, -%A!$-!
,(&'(! ),! /(,0$&'! &*)*! 5,(! 7,] W%)(*$-! )'%)%3! L$2$-<! *)! #$<#'(! ('%,7>+,-! ],>7&! .'!
$2/(*6+6*7!*%!$)!],>7&!('b>$('!*!0'(1!*66>(*)'!'-0$(,-2'-)*7!6,-)(,7!5,(!)#'!2*6#$-'r%!
&$2'-%$,-*7!%)*.$7$)13!"#'!(>-!,5!)#'!67*2/%!$%!7$2$)'&!.1!)#'!7'-<)#!,5!)#'!7$-'*(!(*$7%A!
*-&!)#'!6#,$6'!]*%!2*&'!),!>%'!\RR!22!(*$7%!'-%>($-<!*-!,0'(*77!(>-!,5!*//(,d3!XRR!22!
$-!'*6#!&$('6+,-3!
!
:"#"I$%',9+6$8*0-'7;*', $
"#'!2*$-!)'%)%!)#*)!/(,0'!>%'5>7!5,(!6,-%'(0*+,-!/>(/,%'%+0!*('!)#'!5,77,]$-<3!

Z3" q,] W%)('%%! )'-%$7'! )'%)3! "#'! )'%)! $%! &'%$<-'&! ),! *-*71K'! )#'! 2'6#*-$6*7!
.'#*0$,(!,5!*!/*$-)$-<!5*6$-<!%)('%%'%!)#*)!*('!*%!%$2$7*(!*%!/,%%$.7'!),!)#,%'!
$)!],>7&!>-&'(<,!$-!*!)1/$6*7!6,-%'(0*)$,-!'-0$(,-2'-)!*-&!6,-&$)$,-%3!"#'!
('5'('-6'!%)*-&*(&!]$77!/(,.*.71! .' 6,2' !GMD[LvG!Z\ZZVA!,-6'!$)!]$77!.'!
/>.7$%#'&+! 3!"#'!%*2/7'!$%!/>77'&!*)!*!6,-%)*-)!%/''&!>-)$7!('*6#$-<!*!<$0'-!
)*(<')!5,(6'3!"#'!)'%)!]$77!5$-$%#!]#'-!)#'!5,(6'!$%!('*6#'&!,(A!*%!*!%*5')1!
5'*)>('A!$5!*!2*d$2>2!&$%)*-6'!,5!QSR!22!$%!6,0'('&!&>($-<!)#'!)'%)3!"#'!
)*(<')! 5,(6'! *-&! 2*d$2>2! &$%)*-6'! *('! )# '! 0*7>'%! )#*)! 6*-! )($<<'(! )#'!
)'(2$-*)$,-!,5!)#'!)'%)!/(,6'&>('3! !

Q3" i$'7&! *-&! 5*$7>('! )'%)3! "#'! )'%)! $%! &'%$<-'&! ),! *-*71K'! )#'! 2'6#*-$6*7!
.'#*0$,(!,5!*!/*$-)$-<!>-&'(!'d)('2'!6,-&$)$,-%3!"#'!('5'('-6'!%)*-&*(&!
]$77!*7%,!.'!GMD[LvG!Z\ZZV3!"#'!%*2/7'!$%!/>77'&!*)!*!6,-%)*-)!%/''&!]#$7'!
)#'!5,(6'!$%!('6,(&'&3!"#'!)'%)!$%!)'(2$-*)'&!]#'-!)#'!2'*%> ('&!5,(6'!5*77%!
WURt! 5(,2! )#'! ('6,(&'&! 2*d$2>2! 0*7>'! j&>'! ),! 5$.'(! .('*c*<'! ,5! )#'!
%/'6$2'-k3!L%!*!%*5')1!5'*)>('A!*!2*d$2>2!&$%)*-6'!,5!QSR!22!$%!6,0'('&!
&>($-<!)#'!)'%)3!"#'!2*d$2>2!&$%)*-6'!*-&!)*(<')!5,(6'!*('!*7%,!0*($*.7'%!
)#*)!6*-!)($<<'(!)#'!)'(2$-*)$,-!,5!)#'!)'%)!/(,6'&>('3! !

\3" 4,-%)*-)! 7,*&! )'%)3! "#'! )'%)! $%! &'%$<-'&! ),! 2'*%>('! 6(''/! *-&! %$2$7*(!
.'#*0$,(%!>-&'(!*!%/'6$5$'&!7,*&+$3!"#'!%*2/7'!$%!/>77'&!*)!*!6,-%)*-)!%/''&!

!
!
&*!F*24;!2#"+,%!-4!#"+!:-#+,.#3,+!29!#"-%!$.$+,8!%++!=7+j2:2!+#!.:)8!M@M>A)!
&!!"##$%&''((()-%2)2,;'%#.47.,7'V^MV>)"#*:!
&"!q24;!73,.#-24!#+%#%!H124%#.4#!+:24;.#-24!2,!124%#.4#!:2.7K!-4!#"+!9-+:7!29!$.-4#-4;%!124%+,5.#-24!".5+!
29#+4! 0++4! .7.$#+7! #2! %$+1-9-1! 4++7%! =x234;8! >??P!. J! }+,;+,! .47! r3%%+::8! >??@J! C"-,-02;.8! M@>NJ!
Z.35.;+!+#!.:8!M@>]A)!Z#.47.,7%!.,+!42#!*+4#-24+7!-4!,+%+.,1"!$30:-1.#-24%!.47!72!42#!.$$+.,!#2!0+!
.5.-:.0:+)!



!
!

!
!
!

ZV!

>-)$7! ('*6#$-<! *! <$0'-! )*(<')! )'-%$,-3! "#'! 2*6#$-'! c''/%! )#'! )'-%$,-!
6,-%)*-)! .1!2,0$-<! )#'!67*2/%!$5! -''&'&3! "#'! '7,-<*)$,-! *-&!5,(6'! *('!
('6,(&'&3!"#$%!)'%)!6*-!7*%)!*!7,-<!)$2'!j#,>(%k!*-&!2*1 !.'!/'(5,(2'&!$-!*-!
'-0$(,-2'-)*7! 6#*2.'(! %,! )#'! %*2/7'! ('%/,-%'! ),! 6#*-<$-<!
'-0$(,-2'-)*7!6,-&$)$,-%!6*-!.'!*-*71K'&3 !

X3" 4,-%)*-)!'7,-<*)$,-!)'%) 3!"#'!)'%)!$%!&'%$<-'&!),!2'*%>('!6#*-<'%!$-!)#'!
)'-%$,-!/(,&>6'&!]$)#$-!)#'!%*2/7'!,0'(!)$2'!*5)'(!*-!$-$)$*7!7,*&+(3!"#'!
%*2/7'!$%!/>77'&!*)!*!6,-%)*-)!%/''&!>-)$7!('*6#$-<!*!<$0'-!)*(<')!5,(6'3!"#'!
2*6#$-'! &,'%! -,)! 2,0'! )#'! 67*2/%! .>)! ('6,(&%! )'-%$,-! *%! $)! '0,70'%3!
4#*-<'%!,5!)#'!'-0$(,-2'-)*7!6,-&$)$,-%A!,(!)#'!%$2>7*)$,-!,5!6,-%'(0*)$,-!
)('*)2'-)%A!6*-!.'!*%%,6$*)'&!]$)#!)#'!)'%)3!!

S3" C-$*d$*7!)'-%$7'!)'%)%3!"'%)%!&'%$<-'&!),!*-*71K'!)#'!2'6#*-$6*7!.'#*0$,(!
,5!/*$-)$-<%!2*)'($*7!%*2/7'%A!*%!&,-'!]$)#!*!>-$*d$*7!)'%)$-<!&'0$6'3!L77!)#'!
/('0$,>%71!&'%6($.'&!)'%)%!6*-!*7%,!.'!/'(5,(2'&!>-$*d$*771A!>%$-<!,-71!,-'!
/*$(!,5!,//,%$-<!*6)>*),(%3!M)*-&*(&%!5,(!>-$*d$*7!)'-%$7'!)'%)%!5,(!6*-0*%!
*('!$-!GMD!Z\T\X+)3!

Y3" H''7!)'%)3!H''7!)'%)%!*('!>%'&!5,(!)#'!6#*(*6)'($K*)$,-!,5!)#'!*&#'%$0'!.,-&!
*-&!*('!6,-%$&'('&!*!('5'('-6'!5,(!%)>&$'%!,-!7$-$-<!)'6#-$b>'%!5,(!6*-0*%!
/*$-)$-<%3! "#'! )'%)! $%! *! %/'6$*7! 6*%'! 5,(! >-$*d$*7! )'%)$-<A! $-)'-&'&! ),!
&')'(2$-'! )#'! .,-&!%)('-<)#!,5!)#'!*&#'%$ 0'!>%'&!),! .$-&!),<')#'(!)],!
)'d)$7'%!j$-!)('*)2'-)%!%>6#!*%!7$-$-<k!*-&!$%A!.1!&'5$-$)$,-A!*!>-$*d$*7!)'%)3!
"],!,//,%$-<!67*2/%!]$77!)'*(!*/*()!)#'!)],!*&#'('-&%!*)!*!%')!%/''&!]#$7'!
)#'!5,(6'!$%!('6,(&'&3!"#'!)'%)!]$77!'-&!]#'-!)#'!%')!&$%)*-6'!$%!('*6#'&3!
"#'!H''7!)'%)!$%!&'%6($.'&!$-!)#'!LM";!?!TR\!‹ !TV+*A!*-&!*!2*d$2>2!)(*0'7!
&$%)*-6'!,5!\SR!22++!$%!%>55$6$'-)3!

C>6!?&).#*8)#%!3&,8@*!!
:"!"#$W0+-'83$
"#'! ('5'('-6'! %)(>6)>('! ,5! )#'! 2*6#$-'! $%! *! %+m! 2')*7! 6(,%%! ),! ]#$6#! 5,>(! $&'-+6*7!
*6)>*),(%!*('!6,--'6)'&A!*77,]$-<!)#'!%*2/7'!),!('2*$-!6'-)'('&!&>($-<!)#'!)'%)3!C%$-<!
*!.*77!%6(']!*-&!.*77!->)!5,(!)(*6+,-!*77,]%!$)!),!],(c!$-!*!6,-&$+,-!)#*)!2*c'%!.*6c7*%#!
7'%%!('7'0*-)!)#*-!]$)#!,)#'(!2')#,&%!*-&!*77,]%!),!$-&$('6)71!2'*%>('!)#'!'7,-<*+,-!
,5!)#'!%*2/7'!.1!6,>-+-<!)#'!->2.'(!,5!('0,7>+,-%!,5!)#'!%#*B3!M)'//'(!2,),(%!*77,]!
*-!*66>(*)'!c-,]7'&<'!,5!/,%$+,-A!/(,0$&'&!)#*)!)#'!5,(6'%!$-0,70'&!&,!-, )!'d6''&!)#'$(!

!
!
&#!O0-7)!
&$!"##$%&''((()-%2)2,;'%#.47.,7'P@P]P)"#*:!
&%!"##$%&''((().%#*)2,;'7@?@N/?V,>])"#*: !
&&!n-%#.41+!-%!#2!0+!7-5-7+7!0+#(++4!#"+!#(2!2$$2%-4;!.1#3.#2,%8!#"3%!>]k!**!+.1")!FZ6X!n?@N/?V!
$,+%1,-0+%!.!#2#.:!,34!29!N@^8V!**)!



!
!

!
!
!

ZD!

),(b>'A!*%!)#$%!],>7&!2*c'!)#'2!7,%'!%)'/%3!O,(!)#'!5,(6'!2'*%>('2'-)A!7,*&!6'77%!]'('!
%''-!*%!)#'!2,%)!6,-0'-$'-)!%'-%,(!)1/'!.'6*>%'!)#'1!*('!('7$*.7'!*-&!,m'(!*!(,.>%)!
2,>-+-<!%)(>6)>('!5,(!)#'!67*2/%3!"#'!2'6#*-$6*7!&'%$<-!/(,6'%%!]*%!$)'(*+0'9!=(%)A!*!
/(,,5!,5!6,-6'/)!]*%!$2/7'2'-)'&!>%$-<!6,2/,-'-)%!('*&$71!*0*$7*.7'!$-!)#'!],(c%#,/!
$-! :,2'3!L-! ;ZQ!)#('*&'&! (,&!*-&!*!%7$&$-<!&,,(!<>$&'! ]'('!>%'&A!*77!6,>/7'&! ),! *!
%)'//'(!2,),(3!"#*)!]*%!)#'!5,>-&*+,-!,5!*!,-' W*d$%!*6)>*),(!/(,),)1/'!)#*)!*77,]'&! >%!
),!%)*()!]$)#!*!/#1%$6*7!2,&'7!5,(!]#$6#!$)!]*%!/,%%$.7'!),!]($)'!6,&' +, !*-&!,.)*$-! )#'!
=(%)!)'%)!('%>7)%3!G)!%#,>7&!.'!-,)'&!)#*)!)#'!'-+('!/(,6'%%!,5!&'%$<-$-<!*-&!.>$7&$-<!)#'!
/(,),)1/'!*-&!)#'!=-*7!2*6#$-'!]*%!&,-'!.1!],(c$-<!('2,)'71!$-!M/*$-!*-&!G)*713!;,%)!
,5!)#'!],(c!]*%!6*(($'&!,>)!&>($-<!)#'!4DnG?WZT!7,6c&,]-!$-!I>(,/'3!M,>(6$-<!)#'!/* ()%!
*-&!,.)*$-$-<!%'2$W=-$%#'&!/*()%A!7*%'(!6>p-<!,(!2*6#$-$-<!5(,2!6,-)(*6),(%!]*%!2,('!
6#*77'-<$-<!)#*-!>%>*73!G-!)#'!=-*7!&'%$<-A!'*6#!,5!)#'!5,>(!*(2%!,5!)#'!6(,%%!#,>%'%!*-!
$&'-+6*7!*6)>*),(!6,-%$%+-<!,5!*!%)'//'(!2,),(+. !*-&!*!('6$(6>7*+-<!.*77!%6(']+/A!]#$6#!
2,0'%!*!6*(($*<'!,-!)],!/*(*77'7!7$-'*(!<>$&'%,0 3!4,--'6)'&!),! '*6#!6*(($*<'!$%!*!7,*&!
6'77,! !5,(!5,(6'!2'*%>('2'-)!*-&!*!67*2/!),!#,7&!'*6#!%*2/7'!'&<'3!"#'!%122')($6*7!
&'%$<-!$-6('*%'%!*66>(*61A!*%!&$%/7*6'2'-)!$%!&')'(2$-'&!.1!)],!2,),(%!,-!'*6#!*d$%A!
*-&!5,(6'%!*('!('*&!.1!5,>(!7,*&!6'77%,$ 3!M>6#!*!&'%$<-!*7%,!*77,]%!#$<#!h'd$.$7$)1!,5!>%'3!
L!4L?!&(*]$-<!,5!,-'!,5!)#'!5,>(!*6)>*),(%!,5!)#'!.$*d$*7!)'%)'(!$%!%#,]-!$-!O$<>('!\R3!L!
.*77!%6(']!*-&!.*77!->)!#*0'!.''-!>%'&!),!&($0'!)#'!2,+,-!$-%)'*&!,5!*!)#('*&'&!(,&!
.'6*>%'!,5!)#'$(!<('*)'(!%2,,)#-'%%A!7,]'(!5($6+,-A!*-&!*72,%)!6,2/7')'!*.%'-6'! ,5!
/7*1!&>'!),!)#'!/('7,*&!,5!)#'!.*77!.'*($-<%!)#'!.*77!->)!($&'%!,-3!"#'%'!*('!&'=- $)'71!*!
2,('! 'd/'-%$0'!6#,$6'!.>)!)#'1!]'('!6#,%'-!.'6*>%'!,5!)#'$(!%>/'($,(!/'(5,(2*-6'3!
F'%$&'%A!)#'!'u6$'-)!'7$2$-*+,-!,5!)#'!.*6c7*%#!2'*-%!)#*)!%*2/7'!'7,-<*+,-!6*-!.'!
2'*%>('&!/('6$%'71!)#(,><#!)#'!*-<7'!,5!2,+,-!,5!)#'!.*77!%6(']3!M>6#!*!5'*)>('!*0,$&%!
)#'!-''&!5,(!*&&$+,-*7!2')#,&%!5,(!2'*%>($-<!%*2/7'!'7,-<*+,-3!"#'!/>77$-<!*6+,-!,5!
)#'!2*6#$-'!$%!&$0$&'&!.')]''-!/*$(%!,5!*6)>*),(%!6,,/'(*+-<!]$)#!%$2>7)*-',>%!*6+,-!
,-!)#'!%*2'!*d$%A!%,!'*6#!/(,&>6'%!,-71!#*75!)#'!('b>$('&!%/''&!*-&!&$%/7*6'2'-)3 !
!

!
!
&' !F::!127-4;!H9-,*(.,+!.47!%29#(.,+K!(.%!(,-##+4!0<!X-;3+:!Z.41"+s8!.47!#"+!*+1".4-1.:!7+%-;4!(.%!
#"+!9,3-#!29!"-%!12::.02,.#-24!(-#"!#"+!.3#"2,)!6"+!*+1".4-1.:!124%#,31#-248!(-,-4;!.47!#"+!.%%+*0:<!29!
#"+!+:+1#,24-1%!(.%!724+!0<!#"+!.3#"2,)!
&(!QmXF!MN8!(-#"!#"+!,+*.,B.0:<!"-;"!#2,G3+!5.:3+!29!^Q*)!
&)!rX>P@k!}.::%1,+(8!(-#"!F4#-/}.1B:.%"!}.::43#8!(-#"!C]!1:.%%!0.::!0+.,-4;%)!
'* !Z}r>P!%3$$2,#+7!,2347!,.-:!H>P!**!7-.*!%".9#8!"P!#2:+,.41+8!-4731#-24!".,7+4+7K8!N@@!**!:24;8!
(-#"!Z}r>P!:24;!2$+4!:-4+.,!0+.,-4;%)!
'! !Z!#<$+!:2.7!1+::%8!1:.%%!CN)!
'" !6"+!$,+%+41+!29!#(2!2$$2%-4;!:2.7!1+::%!24!+.1"!.\-%!-*$,25+%!#"+!*.4.;+*+4#!29!%+4%2,/,+:.#+7!
+,,2,%8!.%!,+.7-4;%!9,2*!#(2!1+::%!.,+!.5+,.;+7)!



!
!

!
!
!

ZW!

!
5)/'$*+GF+dBX+&$,9)"/+%8+%"*+%8+#3*+8%'$+,1#',#%$.?+5$%7+-*^+#%+$)/3#A+#3*+.,74-*+1-,74+1%""*1#*&+#%+
#3*+Ea.3,4*&+-%,&+1*--+=<*&+#%+#3*+1,$$),/*+7%M)"/+%"+#3*+-)"*,$+$,)-.+#3,"N.+#%+#3*+>,--+"'#+@'"&*$+#3*+
1,$$),/*C+,"&+>,--+.1$*9+#'$"*&+>:+#3*+.#*44*$+7%#%$0+9)#3+,"+,&&)H%",-+N"%>+8%$+#3*+7,"',-+7%H%"+

:"!"!$N'-&)+4-)1$-0+,3*;-90+$
"#'!6(,%%!]*%!.>$7)!.1!]'7&$-<!ZSRd\R!22A!\!22!)#$6c!%)*-&*(&!6*(.,-!%)''7!/(,=7'%3!
G-! ,(&'(! ),!6,2/'-%*)'!#'*) W('7*)'&! )'-%$,-%A! ]'7&$-<,( !]*%! /'(5,(2'&! .1!<(*&>*771!
*&&$-<!]'7&!%/,)%!,-!,//,%$)'!%$&'%A!*!6*('5>7!/(,6'&>('!)#*)!*77,]'&!5,(!,.)*$-$-<!*!
/'(5'6)71!/7*-*(!%)(>6)>('3!F'5,('! ]'7&$-<A!#,7'%!]'('!&($77'&!,-!)#'! )],!%$&'%!,5!)#'!
2*$-!'7'2'-)!,5!)#'!6(,%%A!>-&'(!)#'!6,--'6+,-!]$)#!)# '!%#,()!*(2%A!$-!,(&'(!),!*77,]!
6*.7'%!),!/*%%!)#(,><#!)#'!%)(>6)>('!j%''!O$<>('!\Zk3!
!

!
5)/'$*+G6+dBX+&$,9)"/+%8+#3*+4,$#.+%8+#3*+.#**-+1$%..0+7,&*+>:+9*-&)"/+#9%+.3%$#+*-*7*"#.+#%+,+-%"/+
%"*0+9)#3+3%-*.+%"+#3*+.)&*+8%$+#3*+4,..,/*+%8+#3*+1,>-*.+

!
!
'# !O4!#"-%!1.%+8!6OT!(+:7-4;!(.%!3%+78!.%!-#!-%!5+,<!124#,2::.0:+!.47!.113,.#+)!



!
!

!
!
!

ZX!

"#'! ,0'(*77!&$2'-%$,-%! ,5! )#'!6(,%%A!TZ3T!62A! ]'('!&')'(2$-'&! .1! )#'!7'-<)#! ,5! )#'!
*6)>*),(%A!7'*0$-<!*!5(''!ZU3S!62!%b>*('!*('*!$-!)#'!6'-)'(!5,(!/,%$+,-$-<!*-&!67*2/$-<!
)#'!%*2/7'%3!L77!/*()%!]'('!2,>-)'&!,-!)#'!]'7&'&!%)(>6)>('!>%$-<!%)*$-7'%%!%)''7!%6(']%!
*-&!.,7)%!$-!)#('*&'&!#,7'%!$-!)#'!6(>6$5,(2!%)(>6)>('3!LB'(!*!6,2/7')'!6167'!,5!)'%+-<!
)#'!2'6#*-$6%!*-&!*7$<-2'-)!,5!)#'!2,0$-<!/*()%A!*77!'7'2'-)%!]'('!&$%*%%'2.7'&!),!
/,]&'(!6,*)!)#'!6(>6$5,(2!%)(>6)>('!]$)#!*!H,71'%)'(! ‹ !"@G4!O(''!0*(-$%#,) !),!/('0'-)!
6,((,%$,-A!*-&!)#'-!)#'!2*6#$-'!]*%!=-*771!('*%%'2.7'&!j%''!O$<>('!\Qk3!M)''7!/*()%!5,(!
)#'!2*$-!6(,%%A!6*(($*<'!/7*)'%A!*-&!67*2/%!]'('!%,>(6'&!&$('6)71!5(,2!%>//7$'(%A!*%!]'('!
$-&>%)($*7! 7*%'(! 6>p-<! *-&! /,]&'(! 6,*+-<! %'(0$6'%3! v'7&$-<A! /('6$%$,-! 2'6#*-$6*7!
*%%'2.7$'%!*-&!\?!/($-+-<!,5!/*()%!]'('!6*(($'&!,>)!$-!)#'!],( c%#,/!,5!Ib>$7$.(*()'!7)&,* A!
$-!:,2'3!"#'!7$-'*(!<>$&'%A!*77!/*()%!-''&'&!5,(!2,+,-!*6)>*+,-A!)#'!2,),(%!*-&!2,%)!
,5! )#'! '7'6)(,-$6%! ]'('! />(6#*%'&! )#(,><#! ,-7$-'! %),('%3! "#'! ),)*7! ]'$<#)! $%!
*//(,d$2*)'71!XS!c<3!
!

!
!
'$ !FBs2Q20+:!j2(7+,!C2.#-4;%8!O4#+,$24!P>@!Q[N@@X!OQ6!P>@!Rr!Or`QFQ6RrFCO6m)!
'%-mG3-:-0,.,#+!-%!.!124%+,5.#-24!12*$.4<8!(-#"!F4#24-2!O.11.,-42!O7+:%24!.%!Cm`!.47!6+1"4-1.:!n-,+1#2,)!!



!
!

!
!
!

ZY!

!
!
5)/'$*+GD+\3*+>),<),-+#*.#*$+,..*7>-*&+%"+,+9%%&*"+#,>-*0+9)#3+#3*+1%"#$%-+>%<+8%$+#3*+.*1'$)#:+.9)#13*.+

!
:"!"/$E',-*4890+$02$3&'$>090+$)-3;)30*,$
M)'//'(!2,),(%!6*-!7,%'!%)'/%A!)#>%!2*c$-<!)#'!2'*%>('2'-)!,5!)#'!6*(($*<'!/,%$+,-!
>-('7$*.7'! ]#'-! )#'! 5,(6'! ,//,%$-<! )#'$(! 2,+,-! 'd6''&%! )#'$(! 0*7>'! ,5! 2*d$2>2!
*&2$8'&!),(b>'3!"#'!NI;L!Q\!XN2!%)'//'(!2,),(%!]'('!6#,%'-!.'6*>%'!)#'1!&$%/7*1!
*!('2*(c*.71 !#$<#!),(b>',+ !5,(!)#'$(!6,2/*6)!%$K'!*)!*-!*m,(&*.7'!/($6'3!I*6#!2,),(!]*%!

!
!
'& !6"+!"-;"!#2,G3+!5.:3+!29!#"+!*2#2,%!$,2#+1#%!#"+!%<%#+*!(-#"!.!:.,;+!*.,;-4!29!%.9+#<!9,2*!#"+!,-%B!
#".#!#"+<!*-;"#!:2%+!%#+$%!(-#"!#"+!:2.7%!$,+7-1#+7!0<!#"+!7+%-;4)!O4!.4<!1.%+8!%"23:7!#"-%!+5+,!".$$+48!



!
!

!
!
!

ZZ!

2,>-)'&!,-!*!6*%)!%)''7!%>//,()A!]#$6#!*7%,!#,7&%!)#'!.*77!%6(']!%>//,()!.'*($-<3!"#'!
2,),(!%#*B!$%!6,--'6)'&!]$)#!*!h'd$.7'!*7>2$->2!6,>/7'(!),!)#'!*-+ W.*6c7*%#!.*77!%6(']!
*-&!.*77!->)A!]#$6#!$%!%>//,()'&!*)!)#'! ,//,%$)'! '-&!.1!*! .*77!%6(']!%>//,()!h,*+-<!
.'*($-<3!
!
"#'!.*77!->)!$%!=d'&!]$)#!%$d!.,7)%!$-),!*-!*7>2$->2!2,>-)A!/(,0$&$-<!*!%,7$&!6,--'6+,-!
]$)#!)#'!6*(($*<'!/7*)'!,-!),/!,5!$)3!"#'!6*(($*<'!/7*)'%!]'('!7*%'(!6>)!5(,2!ZR!22!LGMG!
\RX!%)*$-7'%%!%)''73!H7*)'%!*('!6,--'6)'&!),!)#'!VS!22!7,-<!,/'-!7$-'*(!.'*($-<%!(>--$-<!
,-!)#'!ZY!22!&$*2')'(!%>//,()'&!(,>-&!(*$7%!$-!%)''7A!*%!%''-!$-!O$<>('!\RA!*-&!#,7'%!
]'('!&(*]-!5,(!)#'$(!6,--'6+,-!),!)#'!7$-'*(! .'*($-<%!*-&!)#'!7,*&!6'77!%>//,()%3!",!
('&>6'!)#'$(!2*%%!.1!QRtA!*&&$+,-*7!7*(<'!#,7'%!]'('!&'%$<-'&!]#'('!)#'1!],>7&!-,)!
*m'6)!)#'!($<$&$)1!j%''!O$<>('!\\ k3!H(,)(>&$-<!7*)'(*7!%>//,()!]*%!&'%$<-'&!),!#,>%'!)#'!
7,*&!6'77!*2/7$='(!.,*(&,, !/(,)'6)'&!]$)#!*!\?!/($-)'&!.,d!)#*)!*7%,!*77,]%!6,--'6+-<!
)#'!6*.7'!6#*$-!6*((1$-<!)#'!&$<$+K'&!7,*&!6'77!%$<-*7!]$('%!),!)#'!L(&>$-,A!*%!&'%6($.'&!
$-!)#'!-'d)!%'6+,-3!!
!

!
5)/'$*+GG++dBX+&$,9)"/+%8+#3*+4-,#*+%8+#3*+7%M)"/+1,$$),/*0+1'#+)"+6F+77+B!E!+GFK+.#,)"-*..a.#**-+

!

!
!
-#!(23:7!*.4-9+%#!.4!.42*.:23%!0+".5-2,!-4!#"+!92,1+'7-%$:.1+*+4#!;,.$"8!.::2(-4;!#"+!$.,#!29!#"+!#+%#!
92::2(-4;!#"+!.42*.:<!#2!0+!7-%1.,7+7)!!
'' !RS]>>!02.,7)!



!
!

!
!
!

CHH!

:"!":$%&'$10)7$-'11,$)+7$-1)>84+6$7'.4-',$
"#'!7,*&!6'77%!*('!2,>-)'&!,-!%>//,()%!2*->5*6)>('&!5(,2!*!QRdQR!22!.*(!,5!LGMG!\RX!
%)*$-7'%%!%)''7!j%''!O$<>('!\Xk3!"],!0'(+6*7!#,7'%!6,--'6)!)#'2!),!)#'!2,0$-<!/7*)'!]$)#!
;Y!.,7)%A!]#$7'!*!)(*-%0'(%'!#,7'!6,--'6)%!)#'!7,*&!6'77!]$)#!*-!;V!.,7)3!q,*&!6'77!.,7)%!
*('!+<#)'-'&!]$)#!*!&1-*2,2')($6!]('-6#!*)!S!N2!$-!,(&'(!),!('&>6'!/,%%$.7'!%,>(6'%!
,5!&$m'('-)!.'#*0$,( 3!
!

!
5)/'$*+GK++dBX+&$,9)"/+&*#,)-+%8+#3*+7%M)"/+1,$$),/*+ .3%9)"/+#3*+-%,&+1*--+%"+)#.+.'44%$#+,"&+#3*+
#$,".M*$.*+>%-#+3%-&)"/+)#+

!
"#(''!%'($'%!,5!7,*&!6'77%,. !6*-!.'!2,>-)'&!,-!)#'!2*6#$-'!]$)#!&$m'('-)!7,*&!(*-<'%3!
q,*&!6'77%!*('!$-!67*%%!4\A!*-&!2*->5*6)>('(l%!%/'6$=6*+,-%!*('!*%!5,77,]%3!M'-%$+0$)19!
Q3R„[W!R3RS!2n[ns!q$-'*($)19!„[W!R3R\t!OMs!:'/'*)*.$7$)19!„[W!R3R\t!OM3!"#'!7,*&!6'77!%$<-*7!
$%!&$<$+K'&!*-&!*2/7$='&!]$)#!*-!gzUZZ!.,*(&A!]#$6#!$%!/7*6'&!,-!)#'!%$&'!,5!)#'!2,0$-<!
6*(($*<'!$-!,(&'(!),!('&>6'!)#'!*-*7,<!6*.7'!),!*!2$-$2>2!7'-<)#3!M$-6'!2>7+/7'!7,*&!
6'77%!6*-! .'!>%'&A!*!XW/$-! *0$*+,-!%6(']!6,--'6),(!$%!>%'&!$-! ,(&'(! ),! '-%>('!%)*.7'!
6,-)*6) !*-&!('/7*6'2'-)!'*%'3!"#'!&$<$+K'&!%$<-*7!(>-%!$-!*!6*.7'!6#*$-!),!/(,)'6)!)#'!
]$('%A!)#'-!$)!$%!%'-)!),!)#'!2*$-!6,-)(,7!.,*(&!)#(,><#!)#'!2*6#$-'!%)(>6)>('A!*7,-<!
]$)#!*77!)#'!,)#'(!6*.7'%A!*%!]$77!.'!&'%6($.'&!$-!)#'!'7'6)(,-$6!&'%$<-!%'6+,-3!
!
"#'!%*2/7'!67*2/%!j%''!O$<>('!\S!*-&!O$<>('!\Yk!*('!6,--'6)'&!),!)#'!;V!'-&$-<!,5!)#'!
7,*&!6'77!*-&!*('!&'%$<-'&!$-!,(&'(!),!c''/!)#'!%*2/7'!6'-)'('&!,-!'*6#!*d$%3!"],!LGMG!

!
!
'( !F::!$,2731+7!-4!C"-4.!0<!SQ€lFqxCx!



!
!

!
!
!

CHC!

\RX!/7*)'%!*('!>%'&A!,-'!]'7&'&!),!)#'!;V!.*(!*-&!)#'!,)#'(!%'(0$-<!*%!*!%*2/7'!#,7&'(A!
6,--'6)'&!),!)#'!5,(2'(!]$)#!;Y!.,7)%3!"#'!%#*/'!,5!)#'!/7*)'%!$%!&'%$<-'&!$-!,(&'(!),!
('&>6'!)#'!%/*6'!.')]''-!)#'!67*2/%!]$)#,>)!('&>6$-<!)#'$(!($<$&$)13!"#'('5,('A!X S~!6>)%!
*77,]!)#'!'&<'%!),!6,2'!67,%'!),<')#'(A!('&>6$-<!)#'!<*<'!7'-<)#!),!*!2$-$2>2!0*7>'!
0'(1!67,%'!),!)#*)!,5!)#'!%*2/7'!*('* ,/ 3!
!

!
5)/'$*+GU+dBX+&$,9)"/+%8+#3*+DU+77+,"&+6F+77+.,74-*+1-,74.?+\3*+LI+$%&+).+9*-&*&+#%+#3*+>,.*+
4-,#*0+,"&+#3*+.,74-*+3%-&*$+).+8,.#*"*&+9)#3+LR+>%-#.+

!
!

!
5)/'$*+GR++dBX+&$,9)"/+&*#,)-+%8+#3*+6F+77+.,74-*+1-,74?+\3*+.,74-*+3%-&*$+).+/')&*&+9)#3+,+G+77+
4)"+,"&+8,.#*"*&+9)#3+,+.)"/-*+LR+>%-#+

M*2/7'%!*('!7*%'(W6>)!),!*6#$'0'!*!67'*-A!7$-'*(!/'($2')'(!*-&!),!*0,$&!)#'!2'6#*-$6*7!
%)('%%'%!$-!)#'!%*2/7'%!)#*)!2*1!,66>(!]#'-!6>p-<!)#'2!]$)#!.7*&'%!,(!%6$%%,(%3!L%!)#'!
&$('6+,-%!,5!]*(/!*-&!]'B!*('!6(>6$*7!$-5,(2*+,-!)#*)!2*1!.'!7,%)!,-6'!)#'!%* 2/7'!$%!
'd)(*6)'&!5(,2!)#'!2*)'($*7!$)!]*%!6>)!5(,2A!*!)($*-<>7*(!$-&'-)*+,-!$-!)#'!/'($2')'(!,5!
)#'!67*2/$-<!*('*!*77,]%!)#'!]'B! ),!.'!$&'-+='&! j%''!O$<>('!\Uk3!M*2/7'%!*('!&'%$<-'&!

!
!
') !X-4-*3*!;.;+!:+4;#"!-%!#<$-1.::<!>@)P!**!92,!#"+!>@!**!%.*$:+!1:.*$%!.47!Mk)V!92,!#"+!Mk!**!
1:.*$%)!



!
!

!
!
!

CHG!

%,! *%! ),! 2$-$2$K'! )#'! >%'! ,5!%/'6$2'-! 2*)'($*73! "#'! 67*2/$-<! *('*%! *('! *%!%2*77! *%!
/,%%$.7'A!*66,(&$-<!),!)#'! 67*2/%!/'(5,(2*-6'!),!*0,$&!%*2/7'!%7$//*<'3!"#'!$-)'(-*7!
6,(-'(%!*('!-,)!(,>-&'&!j*%!$-! O$<>('!QTk!.'6*>%'!)#$%!*77,]%!%)*6c$-<!%*2/7'%!),<')#'(!
$-!)#'!%*2'!=7'A!7'*0$-<!-,!>->%'&!2*)'($*73!L%!)#'!(,>-&'&!6,(-'(!$%!('7*)'&!),!#$<#!
7,*&%!*-&!6167'%A!*-&!)#'!#$%),($6*7!%*2/7'%!*('!)'%)'&!),!6#*(*6)'($K'!)#'!$-$+*7!7,*&$-<!
6,-&$+,-%!$-!)#'!*]*('-'%%!)#*)!)#' 1!]$77!>-&'(<,!$(('0'(%$.7'!/7*%+6!&'5,(2*+,-!*B'(!
)#'!=(%)!'0'-)A!)#'$(!'7$2$-*+,-!5(,2!)#'!%*2/7'!&'%$<-!%''2'&!),!.'!6,#'('-)!*-&!-,)!
/(,.7'2*+63 !
!

!
5)/'$*+G[+ +c,.*$a1'#+ 1,"M,.+ .,74-*.0+ 8%$+ #3*+ DU77+ ,"&+ 6F77+ 1-,74.?+ \3*+ #$),"/'-,$+ )"&*"#,H%"+
)&*"H=*.+#3*+9*^+&)$*1H%"+

!
:"!"<$%&'$'+7$,308,$
",!*0,$&!6,77$%$,-! ,5! )#'!6*(($*<'%!]$)#!)#'! /#1%$6*7!7$2$)%!,5!)#'!2*6#$-'! j$3'3A!2,),(!
2,>-)%!*)!,-'!'-&!,5!)#'!7$-'*(!(*$7%!*-&!,)#'(!6*(($*<'%!,(!67*2/%!*)!)#'!,)#'(!'-&kA!
7$2$)!%]$)6#'%!*('!>%'&!),!&'7$2$)*)'!)#'$(!(>-!.1!%'-&$-<!*-! '7'6)($6*7!$2/>7%'!),!)#'!
2*$-!6,-)(,7! .,*(&3!"#'!7$2$)!%]$)6#'%!*('!=d'&! ,-! \?W/($-)'&!%>//,()%!2,>-)'&! ,-!
7$-'*(! (*$7%! j%''!O$<>('!\Vk3!L%!%>6#!%>//,()%!6*-! .'! '*%$71!>-7,6c'&! *-&!2,0'&A! )#'!
&'7$2$)*+,-! $%! *7%,! >%'&! 5,(! )#'! #,2$-<! /(,6'%%A! *! /(,6'&>('! *77,]$-<! *! )'2/,(*(1!
('5'('-6'! /,%$+,-! 5,(! )#'! 6*(($*<'%! ),! .'! 6('*)'&3! M>6#! *-! *&&$+,-*7! ),,7! /(,0'%!
'd)('2'71!>%'5>7!),!('/7$6*)'!)#'!%)*(+-<!/,$-)!]#'-!*!%'($'%!,5!$&'-+6*7!)'%)%!$%!),!.'!
('/'*)'&3! !
!



!
!

!
!
!

CHU!

!
5)/'$*+GI++dBX+&$,9)"/+&*#,)-+%8+,+-)7)#+.9)#13+1-,74*&+%"+#3*+-)"*,$+$,)-+

C>A!J%&)+0'*8)!3&,8@*!
:"/"#$%&'$'1'-3*0+4-,$$
G-!O$<>('!\T !$%!*!%6#'2*+6!,5!)#'!'7'6)(,-$6%3!L!/'(%,-*7!6,2/>)'(!6,-)(,7%!)#'!]#,7'!
)'%+-<!/(,6'%%!]$)#!)#'!#'7/!,5!*-!L(&>$-,!2$6(,6,-)(,77'(!.,*(&!)#*)!*6)%!*%!*!2*6#$-'!
6,-)(,77'(3!"#'!L(&>$-,!,Œ,*&%!%,2'!)*%c%!5(,2!)#'!H4A!&'*7%!]$)#!+2'W6($+6*7!%$<-*7%!
*- &!/'(5,(2%!%,2'!&*)*!=7)'($-<!),,3!G)!/(,0$&'%!*77!)#'!-'6'%%*(1!$-/>)%!*-&!,>)/>)%!),!
$-)'(*6)! ]$)#! %)'//'(! 2,),(! &($0'(%A! )#'! 7,*&! 6'77! *2/7$='(%A! ]#$6#! $-67>&'! *! QXW.$)!
*-*7,<!),!&$<$)*7!6,-0'()'(!jgzUZZ!6#$/kA!*-&!)#'!7$2$)!%]$)6#'%!5,(!)#'!2,0$-<!6*(($*<'%3!
"#'!5,>(!%)'//'(!2,),(%!>%'&!*('!->2.'('&!5(,2!R!),!\A!]#'('!2,),(%!Z!*-&!Q!]$77!/>77!
5(,2!.,)#!%$&'%!*7,-<!)#'!z!*d$%A!]#$7'!2,),(%!\!*-&!R!]$77!&,!)#'!%*2'!*7,-<!)#'!i!*d$%3!
I*6#!2,),(!2,0'%!*!6*(($*<'!]$)#!*-!*%%,6$*)'&!7,*&!6'77!*-&!)],!'-&!%),/%A!'*6#!,-'!
*)!,-'! '-&!,5!)#'!6*(($*<'!)(*0'73!"#'!/'(%,-*7!6,2/>)'(!$%!6,--'6)'&!),!)#'!L(&>$-,!
>%$-<!*!CMF!6*.7'3!M)'//'(!2,),(!&($0'(%!*('!/,]'('&!.1!*!\Yn!/,]'(!%>//71A!]#$7'!)#'!
,)#'(! 6,2/,-'-)%! *('! /,]'('&! .1! *! Sn! %>//713! q,*&! 6'77%! *-&! )#'$(! *2/7$ ='(%! *('!
/,]'('&!]$)#!*!%'/*(*)'!Sn!/,]'(!%>//71!>-$) .0 A!/(,0$&$-<!0'(1!7,]!($//7'[-,$%'!jQ2n!
:;Mk3!
!

!
!
(* !jZM>Mk!$,2731+7!0<!`\92,7!m:+1#,-1.:!j,2731#%!:#78!`\24!iW)!



!
!

!
!
!

CHV!

!
5)/'$*+GQ++E13*7,H1+%8+#3*+*-*1#$%")1.+

!

:"/"!$=0]U)*'$7'.'108>'+3 $
M)'//'(!2,),(%!*77,]!*-!,/'- W7,,/!6,-)(,7!,5!)#'!2,+,-!,5!)#'!6*(($*<'%3!G-!*!->)%#'77A!
*!%)'//'(!2,),(!2,0'%!$-!%2*77 W*-<7'!$-6('2'-)%!6*77'&!%)'/%3!"#'%'!%)'/%!6*-!#*//'-!
67,6c]$%'! ,(! 6,>-)'(67,6c]$%'! &'/'-&$-<! ,-! *! &$<$)*7! %$<-*7! 6*77'&! &$('6+,-3! "#'!
6,-)(,77'(!%')%!)#'!&$('6+,-!$-/>)!*-&!%>//7$'%!)#'!->2.'(!*-&!5('b>'-61!,5!%)'/!/>7%'%!
%,!)#'!2,+,-!]$77!#*//'-!$-!)#'!&'%$('&!&$('6+,-!*)!)#'!%')!%/''&3!O,(!*!6,-%)*-)!%/''&A!
)#'!%)'/!/>7%'!5('b>'-61!]$77!.'!6,-%)*-)!),,3!D-6'!)#'!6#,$6'!,5!>%$-<!%)'//'(!2,),(%!
*-&!)#'$(!&($0'(%!$%!2*&'A!*!2*6#$-'!6,-)(,77'(!$%!-''&'&!),!/(,0$&'!*77!)#'!%$<-*7%!),!
2,0'!'*6#!2,),(!]#$7'!$)!6*-!('*&!*77!)#'!%'-%,(%!),!/('6$%'71!6,-)(,7!)#'!.$*d$*7!)'%)'(!
,/'(*+,-3!?$m'('-)!*//(,*6#'%!*('!/,%%$.7'A!7$c'!6('*+-<!*!%)*-& W*7,-'!6,-)(,77'(!)#*)!
],>7&!$-67>&'!)#'!('b>$('&!>%'(!$-)'(5*6'!),!,/'(*)'!)#'!2*6#$-'!,(!*!%/7$)!*//(,*6#!
]#'('!*!/'(%,-*7!6,2/>)'(!],>7&!(>-!)#'!>%'(!$-)'(5*6'!)#*)!]$77!$-)'(*6)!]$)#!*!%$2/7'(!
2*6#$-'!6,-)(,77'(3!G)!]*%!)#$%!7*8'(!*//(,*6#!)#'!,-'!)#* )!]*%!%'7'6)'&!*%!$)!%''2'&!
'*%$'(! ),! ('/7$6*)'! .1! ,)#'(%3! M,B]*('! &'0'7,/2'-)! $-0,70'%! )#'! 6('*+,-! ,5! )],!
&$m'('-)! '7'2'-)%3!D-!)#'! ,-'!#*-&A!)#'!2*6#$-'!6,-)(,77'(!*-&!=(2]*('A!.>$7)!*-&!
&'0'7,/'&!*(,>-&!*!2$6(,6,-)(,77'(!)#*)!]$77!$-)'(5*6'!&$('6)71!]$)#!2,),(!&($0'(%A!7,*&!
6'77%A!*-&!7$2$)!%]$)6#'%3!D-!)#'! ,)#'(!%$&'A!)#'! .$*d$*7!)'%)'(! ]$77!.'! ,/'(*)'&!5(,2!*!
/'(%,-*7! 6,2/>)'(! ]$)#! *! %'6,-&! /$'6'! ,5! %,B]*('! )#*)! ]$77! 6,22>-$6*)'! ]$)#! )#'!
2*6#$-'! 6,-)(,77'(! *-&! &$%/7*1! &*)*! *%! ('*7W+2'! <(*/#%! ,-! ) #'! &$%/7*1! ]$)#$-! )#'!
<(*/#$6*7!>%'(!$-)'(5*6'3!!
!



!
!

!
!
!

CHD!

:"/"/$N)-&4+'$-0+3*011'*$F*>U)*'$
L%!%,,-!*%!]'!#*&!)#'!=(%)!2'6#*-$6*7!,-'W*d$%!/(,),)1/'A!)#'!-'d)!&'0'7,/2'-)!%)'/!
]*%!),!6('*)'!*!2*6#$-'!6,-)(,77'(!)#*)!6,>7&!#*-&7'!*77!)#'!'7'6)(,-$6%!*-&!6('*)'!)#'!
/(,/'(!%$<-*7%!5,(!$)!),!],(c!*%!&'%$('&.! 3!@'-'(*+-<!)#'!%)'//'(!2,),(!%$<-*7%!]*%!,-'!
,5!)#'!)*%c%A!.>)!('*&$-<!)#'!5,(6'!,5!)#'!&$m'('-)!7,*&!6'77%!],>7&!.'!*-,)#'(3!L!)#$(&!
)*%c! ,5! )#'! 6,-)(,77'(! $%! ),! *66'/)! 6,22*-&%! 5(,2! *! 6,2/>)'(! *-&! ),! %'-&! *77! )#'!
2'*%>('2'-)%!/'(5,(2'&!),!$)A!%,!)#'!& *)*!,5!*-!'d/'($2'-)!6*-!.'!%),('&A!<(*/#'&A!
*-&!$-)'(/(')'&3!@$0'-!)#'%'!.*%$6!('b>$('2'-)%A!>%$-<!*-!L(&>$-,!.,*(&!]*%!)#'!=(%)!
6#,$6'!5,(!%>6#!*!6,-)(,77'(!*-&!*-!VW.$)!L(&>$-,!CND!/(,0'&!),!.'!%>u6$'-)!5,(!)#'!)*%c3!!
!
"#'! ('<>7*(! ,/'(*+,-! ,5! ,>(! .$*d$*7! )'%)!2*6#$-'!$%!),! /'(5,(2! *! .*8'(1! ,5! )'%)%! ,-!
%'0'(*7!%*2/7'%3!I*6#!)'%)!6,-%$%)%!,5!*-!$-$+*7!%')>/!]#'('!)#'!%*2/7'!$%!67*2/'&!),!)#'!
2*6#$-'!*-&!6'-)'('&!$-!)#'!6(,%%3!"#$%!('b>$('%!%,2'!2,+,-!,5!)#'!6*(($*<'%!)#*)!6*-!
.'! &,-'! .1! #*-&! $5 ! )#' ! %)'//'(! 2,),(%! *('! &$%*.7'&A! ,(! .1! >%$-<! *! 6,77'6+,-! ,5!
/>%#.>8,-%!,-! *!@(*/#$6*7!C%'(!G-)'(5*6'! j@CGk!$-! )#'!H4! /(,<(*2! )#*)!6,-)(,7%!)#'!
.$*d$*7!)'%)'(3!D-6'!)#'!%*2/7'!$%!*//(,/($*)'71!/,%$+,-'&A!*-!$-$+*7!)'-%$,-!$%!*//7$'&!),!
$)! ),! /(,&>6'! *! %)*-&*(&! %)*(+-<! 6,-&$+,-! jw/('W)'-%$,-$-<wks! )#'! )'%)! ]$77! .'<$-!
]#'-'0'(!)#'!>%'(!6,22*-&%!$)3!v#$7'!)#'!)'%)!)*c'%!/7*6'A!)#'!6,2/>)'(!]$77!('6'$0'!
)#'!2'*%>('2'-)%!/'(5,(2'&!*-&!)(*-%2$8'&!.1!)#'!6,-)(,77'(3!?'/'-&$-<!,-!)# '!)'%)A!
)#*)!$-5,(2*+,-!$%!o>%)!%),('&!$-! *!=7'A! ,(!$)!6*-! *7%,! .'!&$%/7*1'&!*%!*!<(*/#! ,-! )#'!
6,2/>)'(!%6(''-3! :'*7 W+2'!<(*/#%! *-&!0$&',! ('6,(&$-<%! ,5! )#'!%*2/7'! 6*-!<$0'! )#'!
('%'*(6#'(%!*!67'*(!0$']!,5!]#*)!$%!#*//'-$-<3!!
!
"#'!6,-)(,77'(!%,B]*('! ]$77!6,-+->,>%71!.'!6,--'6)'&!*-&!,/'(*)'&!0$*!*!6,2/>)'(3!
"#'!6,-)(,77'(!%,B]*('!]$77!*7]*1%!.'!6,22*-&'&!5(,2!)#'!6,2/>)'(!$)!$%!6,--'6)'&!
),3!"#'!)1/$6*7!6,--'6+,-!5(,2!)#'!6,2/>)'(!),!)#'!6,-)(,77'(!$%!*!CMF!6,--'6+,-!)#*)!
' 2>7*)'%! *! %'($*7! /,()! 6,--'6+,-! $-! )#'! 6*%'! ,5! )#'! L(&>$-,! .,*(&%3! "#'('5,('A! )#'!
6,-)(,77'(!%,B]*('!]$77!.'!*!.*%$6!6,22*-&!$-)'(/(')'(!)#*)!]*$)%!5,(!*!-']!6,22*-&!
),!.'!('6'$0'&!,0'(!)#'!%'($*7!/,()3!4,22*-&%!*('!*77!*!%$-<7'!7$-'!,5!)'d)! '-&'&!.1!*!
6*(($*<'! (')>(-! j%''! L//'-&$d! Xk3!D-6'! *!6,22*-&!$%!('6'$0'&A!$)!$%!/*(%'&A!*-&! )#'!
6,22*-&!$%!'d'6>)'&3!?'/'-&$-<!,-!)#'!6,22*-&A!)#'!('%/,-%'!$%!$22'&$*)'!,(!)*c'%!
*!7,-<!+2'3!?'/'-&$-<!,-!)#'!6,22*-&A!)#'('!2$<#)!.'!%,2'!&*)*!)(*-%2$8'&!),!)#'!
6,2/>)'(!.1!)#'!6,-)(,77'(!]#$7'!*!6,2 2*-&!$%!.'$-<!/'(5,(2'&!j$3'3A!*!/''7$-<!)'%)!]$77!
2,0'!)#'!2,),(%!]#$7'!$)!)(*-%2$)%!.*6c!)#'!2'*%>('&!5,(6'%!,-!)#'!7,*&!6'77%k3!I0'(1!
+2'!*!-']!%'($*7!6,--'6+,-!$%!,/'-'&!5(,2!)#'!H4A!)#'!L(&>$-,!.,*(&!$%!('%')A!*-&!)#'!
6,-)(,77'(! /(,<(*2! %)*()%! ]$)#! )#'! &'5*>7)! 0*7>'%! 5,(! 0*($*.7'%! 7$c'! #,2'! %/''&A! )'%)!
%/''&A! '7,-<*+,-A! 2*d$2>2! 5,(6'A! ')63! "#'%'! 0*7>'%! 6*-! .'! 6#*-<'&! 5(,2! )#'! H4!

!
!
(! !6"+!9-,*(.,+!(.%!(,-##+4!0<!X-;3+:!Z.41"+s8!12/.3#"2,!29!#"+!7+%-;4!.47!124%#,31#-24!29!#"+!7+5-1+%!
$,+%+4#+7!-4!#"-%!1".$#+,)!



!
!

!
!
!

CHW!

%,B]*('!]$)#!)#'!%>$)*.7'!6,22*-&!5(,2!)#'!7$%)!*.,0'3! 4>(('-) 71A!)#'!=(2]*('!&'5*>7)!
0*7>'%!*('!#*(&6,&'&A!*-&!*-1!6#*-<'%!]$77!0*-$%#!,-6'!)#'!6,-)(,77'(!$%!('%')3!O,(!'*6#!
)1/'! ,5! )'%)A! *! %'b>'-6'! ,5! )#'! 'd$%+-<! 6,22*-&%! $%! *77! )#*)! $%! -''&'&A! *-&! )#'!
6,-6*)'-*+,-!,5!%'0'(*7!6,22*-&%!),!2*c'!*!)'%)!]$77!.'!&,-'!.1 !)#'!H4!%,B]*('3 !
!
:"/":$ [*' Q3'+,40+4+6$)160*43&>$
F$*d$*7!)'%)%!&'%6($.'!)#'!2'6#*-$6*7!.'#*0$,(!,5!*!%*2/7'!*-&!)#'!$-)'(*6+,-!.')]''-!
]*(/!*-&!]'B3!G)!$%!)#'('5,('!6(>6$*7!)#*)!)#'!$-$+*7!6,-&$+,-%!*('!*%!67,%'!*%!/,%%$.7'!),!
*!&'%$('&!.*7*-6'!,5!5,(6'%!.'5,('!%)*(+-<!*!)'%)3!"#'!$&'*7!6,-&$+,-!$%!)#*)!)'-%$,-!$%!
'b>*7!$-!)#'!)],!*d'%A!]#$6#!$%!&$u6>7)!),!*6#$'0'!.'6*>%'!)#'!%*2/7'!('*6)%!$-!.,)#!
&$('6+,-%!]#'-!*-!*6+,-!$%!/'(5,(2'&!,-!,-'3!L-!*7<,($)#2!#*%!.''-!&'0'7,/'&! j%''!
.'7,]k! %,!)#'!6,-)(,77'(!=(2]*('!6*-!/'(5,(2!)#$%!$-$+*7!*&o>%)2'-)!2>6#!b>$6c'(!*-&!
2,('!*66>(*)'71!)#*-!*!#>2*-3!G-!6*%'%!]#'('!)#'!)'%)!$%!>-$*d$*7A!)#'!*7<,($)#2!*//7$'%!
,-71!),!)#'!*6)>*),(%!,5!)#'!6#,%'-!*d$%3!
!
"#'!*7<,($)#2!6*-!.'!&'%6($.'&!*%!5,77,]%9!

Z3" O,(!'*6#!*6)>*),(A!/(,.'&!$-!*!67,6c]$%'!&$('6)$,-A!*!7,*&!6'77!2'*%>('2'-)!
]$77!.'!)*c'-3!?'/'-&$-<!,-!)#'!2'*%>('&!5,(6'A!*-!*&&$)$,-*7!/>77!j)#*)!$%A!
2,0$-<!)#'!6*(($*<'!,-'!$2/>7%'!,>)]*(&k!]$77!#*//'-!$5!)#*)!6*(($*<'!5,(6'!
%'-%,(! &,'%! -,)! 'd/'($'-6'! *! />77$-<! 5,(6'! #$<#'(! )#*-! )#'! /('W)'-%$,-!
0*7>'!%')!5,(!)#*)!*d$%3!g,]'0'(A!$5!)#*)!5,(6'!]'('!'d6''&'&!.1!2,('!)#*-!
ZRtA!)#'!6*(($*<'!],>7&!2,0'!,-'!%)'/!$-]*(&!),!6,2/'-%*)'!5,(!)#*)3 !

Q3" "#'!/(,6'%%!$-!Z!$%!('/'*)'&!>-)$7!'$)#'(!)#'!&'%$('&!/('W)'-%$,-$-<!)$2'!#*%!
.''-!'d#*>%)'&!,(!.,)#!*d'%!#*0'!('*6#'&!)#'!&'%$('&!/(' W)'-%$,-3!!

!
:"/"<$[W$,0]U)*'$7'.'108>'+3 $
D-'! ,5!)#'!=(%)!('b>$('2'-)%!5,(!H4!%,B]*('! ]*%!),!2*c'!$)!2>7+/7*•,(2!%,!)#*)!$)!
6,>7&!(>-!,-!&$m'('-)!,/'(*+-<!%1%)'2%.$ 3!: '*7W+2'!<(*/#$6%!,5!*!)'%)!$-!/(,<('%%!]'('!
$2/7'2'-)'&! >%$-<!H1)#,-\!*-&!)#'!H1M$2/7'@CG!7$.(*(1!)#*)A!6,2.$-'&!]$)#!;*)/7,)7$.A!
,m'('&!*!%$2/7'!]*1!),!&'7$0'(!*!@CG!]$)#!'d6'77'-)!<(*/#$6%!5,(!v$-&,]%A!q$->dA!,(!DMz!
>%'(%A!%''!O$<>('!XR3!"#'!<'-'(*7!$-%)(>6+,-%!*('!,-!)#'!),/!7$-'A!)#'!)'%)%!&'%6($/+,-!
*-&!7*>-6#$-<!6,22*-&%!*('!,-!)#'!.,8,2s!$-!)#'!2$&&7'!,5!)#'!%6(''-!$%!)#'!/7,)!,5!
)#'!('*&$-<%!,5!)#'!5,>(!7,*&!6'77%A!]#$6#!*('!*7%,!%#,]-!*%!->2.'(%!$-!)#'!5,>(!]#$)'!
%/*6'%!]$)#!6,7,('&!)'d)A!*.,0'!)#'!<(*/#3 !
!

!
!
(" !6"+!%29#(.,+!(.%!(,-##+4!0<!X-;3+:!Z.41"+s8!12/.3#"2,!29!#"+!7+%-;4!.47!124%#,31#-24!29!#"+!7+5-1+%!
$,+%+4#+7!-4!#"-%!1".$#+,!



!
!

!
!
!

CHX!

!
5)/'$*+KF++E1$**".3%#+%8+#3*+'.*$+)"#*$8,1*+

!
"#'!)*%c!,5!)#$%!/(,<(*2!$%!),!*77,]!)#'!>%'(!),!/('/*('!*!)'%)A!7,*&!)#'!%*2/7'!,-!)#'!
.$*d$*7!)'%)'(A!*-&!/'(5,(2!*!)'%)3!v#$7'!)#'!)'%)!$%!(>--$-<A!)#'!2*6#$-'!6,-)(,77'(!]$77!
.'!%)('*2$-<!&*)*!),!)#'!H4!%,B]*('!)#*)!]$77!.'!>%'&!5,(!)#'!('*7 W+2'!<(*/ #!%#,]-!$-!
)#'!/(,<(*2r%!@CG!*-&!7*)'(!%),('&!$-!*!=7'!5,(!5>)>('!>%'%3!"#'!.$*d$*7!)'%)'(!2*1!/'(5,(2!
%$-<7'W*d$%! )'%)%! *%! ]'77! *%! .$*d$*7! ,-'%3! "#'! >%'(! 6*-! /'(5,(2! 2*->*7! 2,0'%! ,5! )#'!
6*(($*<'%!'$)#'(!$-&$0$&>*771A!)],!6*(($*<'%!*7,-<!)#'!%*2'!*d$%A!,(!5,>(!6*(($*<'%!*)!,-6'!
5,(!*-1!6,-=<>(*+,-!('b>$('&!5,(!*!)'%)3!!
!
q')!>%!%''A!*%!*-!'d*2/7'A!#,]!*!7,]W%)(*$-!.$*d$*7!)'-%$7'!)'%)!j$-67>&$-<!/(' W)'-%$,-$-<k!
$%!/'(5,(2'&9!!

Z3" "#'!>%'(!]$77!%)*()!)#'!H4!%,5)]*('!.1!67$6c$-<!)#'!/(,<(*2!$6,-3!
Q3" "#'! /(,/'(! %'($*7! /,()! -*2'! ]$77! .'! %'7'6)'&! ,-! )#'! /(,<(*2! @CG! *-&!

6,22>-$6*)$,-! ]$)#! )#'! 2*6#$-'! 6,-)(,77'(! ]$77! %)*()! ]#'-! )#'! >%'(!
/('%%'%!)#'!w4,--'6)w!.>)),-3!

\3" L%!%,,-!*%!)#'!6,--'6)$,-!$%!2*&'A!)#'!('*7W)$2'!<(*/#!,-!)#'!@CG!]$77!%)*()!
),!.'!>/&*)'&!*%!%*2/7'%!*('!6,77'6)'&!5(,2!)#'!5,>(!7,*&!6'77%!j.1!2'*-%!
,5!)#'!w•w!6,22*-&!%'-)!),!)#'!L(&>$-,!.,*(&k3 !

X3" C%$-<!)#'!#,2'! .>)),-! jwDw!6,22*-&k!*-&!/'(#*/%!)#'!2*->*7!2,)$,-!
.>)),-%! jwzw! 6,22*-&kA! )#'! >%'(! ]$77! 7,6*)'! )#'! 67*2/%! ),! )#'! $-$)$*7!
/,%$)$,-A!*-&!)#'-!*!-']!%*2/7'!]$77!.'!/7*6'&!$-!)#'!67*2/%!)#*)!]$77!.'!
/(,/'(71!)$<#)'-'&3 !



!
!

!
!
!

CHY!

S3" "#'! >%'(! ]$77! /('W)'-%$,-! )#'! %*2/7'! >%$-<! *! %/'6$5$6*771! &'0'7,/'&!
/(,6'&>('! *%%>($-<! )#*)! )#'!%*2/7'! ]$77! .'!%>.o'6)! ),! *!&'5$-'&! )'-%$,-!
0*7>'A!.1!,/'(*)$-<!$-&'/'-&'-)71!,-!'*6#!*d$%3!H('%%$-<!)#'!wH('W"'-%$,-w!
.>)),-!]$77!)($<<'(!)#'!%'))$-<!,5!)#'!/(' W)'-%$,-!5,(6'%!j6,22*-&%!wEw!*-&!
wewkA!*-&!)#'-! )#'! /('W)'-%$,-!*7<,($)#2!$%!%)*()'&! j6,22*-&!wvwk!5,(!*!
%/'6$5$'&!*2,>-)!,5!)$2'3!"#'!)'%)!]$77!5$-$%#!]#'-!)#'!&'%$('&!)'-%$,-!$%!
('*6#'&!,-!*77!*d'%!,(!$5!)#'!2*d$2>2!)$2'!$%!('*6#'&3!"#'!>%'(!6*-!%''!,-!
)#'!('*7 W)$2'!<(*/#!]#')#'(!)#'!6*%'!]*%!)#'!5,(2'(!,(!)#'!7*))'(!*-&!*6)!
*66,(&$-<713!

Y3" "#'!>%'(!]$77!/7*6'!)#'!&'%$('&!0*7>'%!5,(!)#'!)'%)!%/''&!j6,22*-&!wnwk!*-&!
2*d$2>2! '7,-<*)$,-! j6,22*-&!wqwkA! *-&! -'d)A! ]$77! /('%%! )#'!w"'-%$,-w!
.>)),-3!"#$%!]$77!%')!)#'!2*d$2>2!%),//$-<!5,(6'!j6,22*-&!w4wk!*-&!)#'!
2,),(%!$-0,70'&!j6,22*-&!w;wk!)#*)!]$77!.'!)#'!5,>(!,5!)#'2!5,(!*!.$*d$*7!
)'%)3!N'd)!)#'!%/''&!,5!)#'!2,),(%!$%!%')!j6,22*-&!wnwk!*-&!)#'!'7,-<*)$,-!
$%!('%')!j6,22*-&!w:wk3!O$-*771A!)#'!)'%)!2,)$,-!$%!%)*()'&!j6,22*-&!wzwk!
>-)$7!'$)#'(!)#'!2*d$2>2!5,(6'!,(!)#'!2*d$2>2!'7,-<*)$,-!$%!('*6#'&3!"#'!
<(*/#!$-!)#'!@CG!]$77!%#,]!)#'!('*7W)$2'!'0,7>)$,-!,5!)#'!)'%)3!!

U3" D-6'!)#'!)'%)!$%!,0'(A!*77!('6'$0'&!&*)*!$%!%),('&!$-!*!5$7'!$-!*!<$0'-!5,7&'(!5,(!
5>)>('!>%'3!

!
:"/"I$ `41'$20*>)3$$
?*)*!,.)*$-'&!5(,2!*-1!)'%)!$%!%),('&!$-!)'d)!5,(2*)!*%!6,22*W%'/*(*)'&!0*7>'%!j4Mn!
=7'k3!C%$-<!4Mn!5,(2*)!2*c'%!$)!'*%1!),!/(,6'%%!&*)*!7*)'(!>%$-<!,)#'(!/(,<(*2%!%>6#!*%!
;$6(,%,B!Id6'7!,(!@->/7,)3!!
!
I*6#!7$-'!,-!)#'!4Mn!=7'!6,-)*$-%!%$d!&$m'('-)!0*7>'%9!

Z3" "$2'%)*2/!$-!2$77$%'6,-&%9!)#$%!$%!)#'!->2.'(!,5!2$77$%'6,-&%!%$-6'!)#'!H4!
]*%! 6,--'6)'&! ),! )#'! L(&>$-,A! *-&! $)! 6#*-<'%! 5,(! '*6#! 7$-'A! $-6('*%$-<!
2,-,),-$6*7713!

Q3" I7,-<*)$,-!$-!2$77$2')'(%9!"#$%!$%!)#'! ),)*7!&$%)*-6'! )#'!%*2/7'!#*%!.''-!
/>77'&!*)!)#$%!2,2'-)3!O,(!0'(1!7,]W%/''&!)'%)%A!$)!$%!/,%%$.7'!),!<')!%'0'(*7!
7$-'%!]$)#!)#'!%*2'!'7,-<*)$,-A!2'*-$-<!%'0'(*7!2'*%>('2'-)%!*('!)*c'-!
5,(!)#'!%*2'!'7,-<*)$,-3 !

\3" q,*&!6'77!R!5,(6'!$-!N']),-%9!"#$%!->2.'(!$%!/,%$)$0'!5,(!*!/>77$-<!5,(6'!j)#*)!
]$77!.'!)#'!6*%'!5,(!2,%)!)'%)%k3!!

X3" q,*&!6'77!Z!5,(6'!$-!N']),-%3!
S3" q,*&!6'77!Q!5,(6'!$-!N']),-%3!
Y3" q,*&!6'77!\!5,(6'!$-!N']),-%3!

!



!
!

!
!
!

CHZ!

O,(!)#'!%*c'!,5!%$2/7$6$)1A!)#'!=7'!5,(2*)!&,'%!-,)!6#*-<'!]#')#'(!*!>-$*d$*7!,(!.$*d$*7!
)'%)!$%!/'(5,(2'&3!O,(!*-1!>-$*d$*7!)'%)A!,-71!)],!7,*&!6'77%!]$77!%#,]!>%'5>7!0*7>'%3!!
!
G-!)#'!6>(('-)!$)'(*+,-!,5!)#'!)'%)'(A!)#'!'7,-<*+,-!0*7>'!$%!*-!$-5'(('&!,-'3!I7,-<*+,-!
$%!.*%'&!,-!)#'!)#',('+6*7!&$%)*-6'!.')]''-!)#'!)],!,//,%$-<!67*2/%!*%!*!('%>7)!,5!)#'!
->2.'(! ,5! %)'/%! )#'! %)'//'(! 2,),(%! #*0'! 2,0'&! 5(,2! )#'! .'<$--$-<! ,5! )#'! )'%) 3!
n*7$&*+,-!)'%)%!%#,]!>%!)#*)!*.%,7>)'!'((,(!$%!,5!)#'!,(&'(!,5!*!5']!2$6(,-%3!!!

C>C!M48%3!8*,+04)5'*,!!
:":"#$W0+,3*;-90+$02$3&'$,3''1$-*0,,$
"#'!%)''7!6(,%%!&'%$<-!$%!)#'!('%>7)!,5!*!-'<,+*+,-!.')]''-!]'$<#)!*-&!($<$&$)1!]#$6#!
/(,0'&! '*%1! ),!%,>(6'! *-&! .>$7&!*-&! 'u6$'-)!5,(! )#'!2,&'7! *-&! )#'!>%'%!&'%6($.'&3!
F'5,('!]'7&$-<A!$)!$%!-'6'%%*(1!),!/'(5,(*)'!)#'!#$&&'-!5*6'%!,5!)#'!6'-)(*7!'7'2'-)!%,!*%!
),!*77,]!)#'!/*%%*<'!,5!*77!)#'!6*.7'%3!G)!$%!$2/,()*-)!),!67'*-!)#'!$-%$&'!,5!)#'!#,7'!]$)#!
*!=7'!%,!*%!),!('2,0'! %#*(/!'&<' %3!L!%')!,5!\!WQR!22W!#,7'%!/(,0'&!%>u6$'-)A!.>)!>/!),!
Y!#,7'%!6,>7&! .'!&($77'&3! "#'!&$%),(+,-W5(''! ]'7&$-<! /(,6'%%!$%!-,)! ]$)#$-! ('*6#! ,5! *!
.'<$--'(A!.>)!*!/(,5'%%$,-*7!6,>7&!*66,2/7$%#!$)!5,(!*-!*m,(&*.7'!6,%)A!*%!$-&$6*)'&!$-!
)#'!F$77!,5!;*)'($*7%3!L7)'(-*+0'!%,7>+,-%!6*-!.'!/>(%>'&!5,(!)#'!2*$-!%)(>6)>('A!%>6#!*%!
>%$-<!7$<#)'(!2')*7%!,(!'0'-!6*(.,-W'/,d1!6,2/,%$)'%A!c''/$-<!*%!)#'!,-71!6,-%)(*$-)!)#'!
]$&)#!,5!)#'!5*6'!,-!]#$6#!)#'!7$-'*(!<>$&'%!('%)A!]#,%'!,0'(*77!5,,)/($-)!$%!ZSR!223!!!
!

:":"!$ ['*20*)90+$02$3&'$,3*;-3;*'$20*$FD4+6$3&'$)-3;)30*,$$
"#'!]*77%!,5!)#'!%)''7!)>.'%!]$)#!]#$6#!)#'!%)(>6)>('!$%!6,-%)(>6)'&!*('!\!22!)#$6c!*7%,!
),!'-*.7'!)#'!#,7'%!),!.'!)#('*&'&A!5,(!'*%1!*8*6#2'-)!,5!)#'!%>/'(/,%'&!'7'2'-)%3!
"#'! /,%$+,-! ,5!)#'!#,7'%!2>%)!.'! )(*-%5'(('&! ]$)#!<('*)! /('6$%$,-A!%,!)#'!>%'! ,5!)#'!
%>//7$'&!4L?!&(*]$-<!$%!('6,22'-&'&3!"#'!)(*-%5'(!6*-!.'!&,-'!)#(,><#!*!/*/'(!/($-)!
,(! *! 6*(&.,*(&! 2,&'7! 2*&'! ]$)#! *! 7*%'(! 6>p-<! 2*6#$-'3! q$-'*(! <>$&'%! ('b>$('! ;S!
%6(']%A!]#$7'!)#'!6*%)!$(,-!2,),(!2,>-)!*-&!)#'! .*77!%6(']!%>//,()!('b>$('! ;Y3!G)!$%!
('6 ,22'-&'&!),!>%'!)#'!4L?!2,&'7!),!2*c'!%2*77!<>$&'!#,7'%!jQ3S!,(!\!22k!*-&!)#'-!
'-7*(<'! ),! )#'! ('b>$('&! &$*2')'(! 5,(! )#'! -'6'%%*(1! )#('*&$-<! jX3Q! *-&! S! 22A!
('%/'6+0'71k3!
!

:":"/$%',3$3&'$),,'>A1($02$3&'$)-3;)30*,$)+7$80U7'*$-0)3$3&'$,3*;-3;*'$$
F'5,('!#*0$-<!)#'!%)(>6)>('!/,]&'(!6,*)'&A!$)!$%!('6,22'-&'&!),!)'%)!)#'!*%%'2.71!*-&!
2,+,-!,5!)#'!5,>(!*6)>*),(%!*-&!2*c'!*-1!6,--'6+,-!#,7'%!]$)#!'d)'(-*7!%'6,-&*(1!
%)(>6)>('%A! %>6#! *%! *! )*.7'),/3! L%! )#'! =-*7! /('/*(*+,-! 5,(! /,]&'(! 6,*+-<A! $)! $%!
('6, 22'-&'&!)#*)!*77!(,><#-'%%!*-&!%>(5*6'!&'5'6)%!,-!)#'!%)''7!.'!('2,0'&!*-&!)#'!
%)''7!$%!)#,(,><#71!67'*-'&!]$)#!&'<('*%$-<!%>.%)*-6'%3!
!



!
!

!
!
!

CCH!

:":":$R+,3)11)90+$02$3&'$-)A1',$)+7$02$3&'$)-3;)30*,$
"#'!7,*&!6'77!6*.7'%!]$77!-,)!.'!%>.o'6)'&!),!$-)'-%'!.'-&$-<!%)('%%'%A!-,)!,-71!.'6*>%'!
)#'1!(>-!$-!)#'!6*.7'!6#*$-%!.>)!*7%,!.'6*>%'!)#'!2,0'2'-)%!,5!)#'!2*6#$-'!*('!2>6#!
%7,]'(! )#*-!$-!$-&>%)($*7!*>),2*+,-3!4*.7'!b>*7$)1!&,'%! -,)! -''&! ),!2'')!0'(1!#$<#!
%)*-&*(&%!.>)! -''&%!),! '-%>('! *! ('7$*.7'!6,--'6+,-3!"#'!6*.7'%!-''&!),! .'!<(,>/'&!
]$)#$-!*!%/$(*7!6*.7'!](*/3!"#'!6*(($*<'!/7*)'%!*('!&'%$<-'&!]$)#!#,7'%!2*)6#$-<!)#,%'!
,-!2,0$-<!/*()%!,5!)#'!7$-'*(!(*$7%A!/7>%!)],! ;Y!/7*6'&!),!#,7&!)#'!7,*&!6'77!%>//,()A!
]#$6#! %#*77! .'! 6,(('6)'&! *66,(&$-<! ),! )#'! 7,*&! 6'77! 2,&'7! 6#,%'-! 5,(! *-1! 5>)>('!
6,-%)(>6+,-3!"#'!&'%$<-!$%!7*%'(!6>)A!*-&!]$77!('b>$('!%,2'!'d)(*!],(c!5,(!2*->*7!)*//$-<!
,(!6,>-)'(%$-c$-<!*!5']!,5!)#'!#,7'%3!!
!
:":"<$W0+,3*;-90+$02$3&'$,)>81'$-1)>8,$$
"],!%'($'%!,5!%*2/7'!67*2/!&'%$<-%!*('!/(,0$&'&!5,(!)#'!QSdQS!22!*-&!)#'!ZRdZR!22!
%*2/7'%3!F,)#!*('!2*&'!5(,2!7*%'(!6>)!S!22!)#$6c!LGMG!\RX!%)*$-7'%%!%)''7A!]$)#!*!;V!
)#('*&'&! .*(! ]'7&'&! $-! *! &'&$6*)'&! #,>%$-<! %,! *%! )#'! *d$%! ,5! )#'! %*2/7'! /7*-'!
6,(('%/,-&%!),!)#*)!,5!)#'!7,*&!6'77!j]#$6#!*7%,!#*%!*-!;V!6,--'6+,-k3!"],!)#('*&'&!
;Y!#,7'%!*('!>%'&!5,(!+<#)'-$-<!)#'!),/!/7*)'!*-&!)#'!%*2/7'3 !
!
:":"I$W0+,3*;-90+$02$3&'$A0D$20*$3&'$'1'-3*0+4-,$$
",!#,7&!)#'!'7'6)(,-$6!6,2/,-'-)%!j%)'//'(!&($0'(%A!L(&>$-,!.,*(&A!*-&!/,]'(!%>//71!
>-$)%k!*!&'&$6*)'&!.,d!]*%!&'%$<-'&A!$-!0'-''('&!/71],,&!]$)#!*!)#$6c!*7>2$->2!.,8,2!
/7*)'!),!#'7/!&$%%$/*)'!#'*)3!D-!,-'!%$&'!*!<($&!$%!6>)!),!5*0,(!*$(!'d6#*-<'!5(,2!)#'!HMCA!
,-!)#'!,)#'(!*!#,7'!$%!6>)!),!#,>%'!*!H7'd$<7*%!/7*)'!&'%$<-'&!),!#,7&!)#'!/$-!6,--'6),(%3!
"#'! 6,-%)(>6+,-! ('b>$('%! )#'! *0*$7*.$7$)1! ,5! *! %>$)*.7'! 7*%'(! 6>8'(! 5,(! /71],,&! *-&!
H7'd$<7*%!*-&!%$2/7'!#*(&]*('!),,7%!5,(!)#'!.,8,2!/7*)'!*-&!)#'!*%%'2.713!F>)!%>6#!*!
5'*)>('!$%!-,)!-'6'%%*(1!*%!)#'!'7'6)(,-$6%!6*-!.'!#,>%'&!$-!*-1!6,-)*$-'(!,(!'0'-!%$2/71!
=d'&!,-!*!%>//,()!,(!(*$73!"#'!6*.7'%!('*6#!)#'!.,d!)#(,><#!/$-!6,--'6),(%!,-!*!H7'd$<7*%!
/7*)'!$-!,(&'(!),!2*c'!&$%*%%'2.71!*-&!)(*-%/,()*+,-!'*%$'(!j%''!O$<>('!XZk3!!
!



!
!

!
!
!

CCC!

!
5)/'$*+K6++\3*+4)"+1%""*1#%$.+%"+#3*+>%<+8%$+#3*+*-*1#$%")1.?+f"+#3*+$)/3#+#3*+_EP+1,>-*+1%""*1H%"+#%+
#3*+-,4#%4+

!

:":"V$%&'$A0D$20*$3&'$,U43-&',$
"#'!('&!'2'(<'-61!.>8,-!-''&%!),!.'!/7*6'&!$-!*-!'*%$71!*66'%%$.7'!7,6*+,-!$-!)#'!],(c!
%/*6'3!G)!]*%!&'6$&'&!),!*&&!*-!‹ !,/+,-*7! ‹ !%]$)6#!$-!)#'!%*2'!%/,)!),!/(,0$&'!/,]'(!
),! )#'! %)'//'(! 2,),(! &($0'(%A! ),! %$2/7$51! 2*->*7! 2,+,-%! ,5! )#'! 6*(($*<'%! ]$)#!
>-/,]'('&!%)'//'(%A!$5!*-1!]'('!-'6'%%*(13!L!.,d!),!#,7&!)#'!)],!%]$)6#'%!*-&!5,(!*!
<(''-!qI?!7$<#)!]*%!2*&'!$-!\?!/($-+-<!*-&!$%!0$%$.7'!$-!O$<>('!\Q3!
$

C>D!N/&0#5*@!8*,+04)5'*,!!
:"<"#$W1)>84+6$3&'$,)>81'$$
v#'-! 67*2/$-<! *! %*2/7'A! )],! *%/'6)%! *('! 0'(1! $2/,()*-)9! c''/$-<! )(*6c! ,5! )#'!
,($'-)*+,-! ,5! )#'! )'d+7'! *-&! *0,$&$-<! *-1! c$-&! ,5! &$%),(+,-A! ]#$6#! ],>7&! '-&! >/!
*m'6+-<!)#'! )'%)!('%>7)3!:'<*(&$-<!)#'!=(%)!*%/'6)A!$)! ]*%!&'6$&'&!*%!*!6,-0'-+,-!),!
*7]*1%!/7*6'!)#'!]*(/!.')]''-!*6)>*),(%!N,3!Z!*-&!\3!G-!,(&'(!),!*0,$&!*-1!&$%),(+,-!,5!
0'(1!7$<#)!*-&!h'd$.7'!5*.($6%A!*&o>%)*.7'!%>//,()%!]'('!\?!/($-)'&!),!%')!>/!*!6,-+->,>%!
%>//,()!/7*-'!6,--'6+-<!)#'!7,]'(!%>(5*6'%!,5!)#'!67*2/%A!*%!$-!O$<>('!XQA!]#'('!5,(!
67*($)1!,-71!)#'!%*2/7'!#,7&$-<!/*()!,5!)],!,5!)#'!5,>(!67*2/%!$%!%#,]-3!"#$%!*77,]%!)#'!
%/'6$2'-! ),! .'!#'7&!$-! /,%$+,-A! '0'-! ]$)#!7$<#)!=-<'(! /('%%>('A! ]#$7'!+<#)'-$-<!)#'!
67*2/%3!",!/('0'-)!%7$//*<'!,5!)#'!5*.($6!$-%$&'!)#'!67*2/%A!]#$6#!#*0'!*!h*)!%>(5*6'A!$)!
]*%!5,>-&!%>u6$'-)!),!2*c'!)#*)!%>(5*6'!%,2']#*)!(,><#!.1!2*6#$-$-<!,(!),!<7>'!*!
7*1'(!,5!%*-&/*/'(3!



!
!

!
!
!

CCG!

!
5)/'$*+KD+\3*+,&m'.#,>-*+#*74%$,$:+.'44%$#+8%$+#3*+.,74-*.+#%+>*+'.*&+&'$)"/+1-,74)"/+

!

:"<"!$%',3$8*0-'7;*',$98,$
"#'!/('0$,>%!&'%6($/+,-!,5!)#'!%,B]*('! #*%!*7('*&1!/(,0$&'&!'-,><#!$-5,(2*+,-!*.,>)!
)#'!&$m'('-)! )'%)! /(,6'&>('%3!L!5']!+/%! *('!7$%)'&!#'('A!5,(! )#'! .'%)!>%'! ,5!%,B]*(' !
]#$6#!$%!5>771!,/'(*+,-*7!.>)!6*-!%+77!.'!$2/(,0'&3!LB'(!67*2/$-<!)#'!%*2/7'A!)#'!/('W
)'-%$,-$-<! /(,6'&>('! 6*-! .'! 7*>-6#'&9! *! ('7*+0'71! 7,-<! /(' W)'-%$,-$-<! +2'! $%!
('6,22'-&'&!j*)!7'*%)!QRR!%'6,-&%kA!*%!)#'!/(,6'&>('!]$77!%),/!*%!%,,-!*%!)#'!('%>7)!$%!
,.)*$-'&!*-&!$)!6*-!.'!&$u6>7)!),!2*c'!*!('7$*.7'!/(' &$6+,-!,5!)#'!+2'!$)!]$7 7!('b>$('.( 3!
"#'! 6#,%'-! )'%)! /(,6'&>('! 6*-! .'! 7*>-6#'&! &$('6)71! >/,-! 6,2/7'+,-! ,5! )#'! /(' W
)'-%$,-$-<! j]#$6#! /(,&>6'%! *! `/(' W)'-%$,-$-<36%0a! =7'! c''/$-<! )(*6c! ,5! )#'! '-+('!
,/'(*+,-k3!v#'-!)#'!`#,2$-<a!/(,6'&>('!$%!-''&'&!j'$)#'(!`#,2'!$-a!,(!`#,2'!,>)ak!
),! ('*6#! *! /('&'=-'&! /,%$+,-! ),! ('/'*)! *! )'%)A! ('%)*(+-<! )#'! %,B]*('! .'6,2'%!
-'6'%%*(13!G)!,-71!)*c'%!%'6,-&%!),!('.,,)A!.>)!&,$-<!%,!,m'(%!)#'!*&0*-)*<'!,5!%*5'71!
%)*(+-<!)#'!-']!)'%)A!*-&!$)!$%!('6,22'-&'&!),!('.,,)!)#'!%,B]*('!5('b>'-)713!L!0$&',!
%#,]$-<!)#'!%6(''-!$-)'(5*6'!&>($-<!)#'!/(' W)'-%$,-$-<!),!R3\!N[62!j*%!$-!O$<>('!X\k!*-&!
,5!)#'!*-&!.$*d$*7!)'-%$,-!,5!)#'!%*2/7'!j*%!$-!O$<>('!XXk!$%!*0*$7*.7'!*)9!!
#8/%9[[]]]31,>)>.'36,2[]*)6#•0‡/\b{e)\-*)c 3! L-,)#'(! 0$&',A! %#,]$-<! )#'! %*2'!
/(,6'&>('%!,-!)#'!2*6#$-'!%$&'A!$%!*0*$7*.7'!*)9!#8/%9[[1,>)>3.'[%4oƒ&cd@>N%!3!
!!!

!
!
(# !j,+ /#+4%-24-4;! #-*+! 7+$+47%! 24! #"+! *.#+,-.:g%! %#-994+%%! .47! 24! #"+! .113,.1<! 29! #"+! 1:.*$-4;!
$,21+73,+)!



!
!

!
!
!

CCU!

C>F!O#%83#5'*!#*3!).#0#)+&08P#5'*!!
:"I"#$E4,81)-'>'+3$02$3&'$-)**4)6',$$
"#'!'d/'6)'&!*66>(*61!,5!6*(($*<'!/,%$+,-$-<!$%!('7*)'&!),!)#'!*-<>7*(!(,)*+,-!,5!)#'!
2,),(!%#*B!&>'!),!*!%$-<7'!/>7%'!'2$8'&!.1!)#'!&($0'(!*-&!)#'!/$)6#!,5!)#'!.*77!%6(']!
&($0'!%1%)'23!I*6#!/>7%'!*)!)#'!6#,%'-!2$6(,%)'//$-<!(*)'!jZY!2$6(,%)'/%k!/(,&>6'%!*!
(,)*+,-!,5!Z3V[ZY!&'<(''%A!)#*)!$%!R3ZZQS!&'<(''%3!"#'!/$)6#!,5!)#'!.*77!%6(']!$%!S!22!
5,(!*!6,2/7')'!)>(-s!)#'('5,('A!)#'!'d/'6)'&!2,+,-!5,(!R3ZZQS!&'<(''%!$%!RARRZSY!223!
G!&'6$&'&! ),! >%'! *! &$<$)*7! &$*7! $-&$6*),(.) !]$)#! R3RRZ! 22! ('%,7>+,-! ),! 2'*%>('! )#'!
*66>(*61! *-&! ('/'*)*.$7$)1! ,5! )#'! 2,+,-! ,5! )#'! 6*(($*<'%! >-&'(! )#'! 6,-)(,7! ,5! )#'!
%,B]*('3!M>6#!*!)'%)!],>7&!*7%,!0'($51!)#'!%)*)'2'-)%!,5!)#'!2*->5*6)>('(!,5!)#'!/*()%3!
L!\?!/($-)'&!/*()!]*%!&'%$<-'&!),!c''/!)#'!&$*7!$-&$6*),(!=d'&!,-!)#'!7$-'*(!(*$7!]#$7'!
)#'!6*(($*<'!2,0'%!),]*(&%!*-&!*]*1!5(,2!$)3!"#'!2,+,-! ]*%!/'(5,(2'&!>-&'(! )#'!
6,-)(,7!,5!)#'! >%'(!$-)'(5*6'3!!
!
"],!%')%!,5!6,22*-&%!]'('!)'%)'&9!)#'!=(%)!]*%!*!SW22!5,(]*(&!*-&!S W22!.*6c]*(&!
2,0'2'-)!j'*6#!6,(('%/,-&$-<!),!SUYR!2$6(,%)'//$-<!6,22*-&%ks!)#'!%'6,-&!]*%!*!
ZRW22!2,0'2'-)!,.)*$-'&!.1!('/'++,-!,5!)],!%$-<7'!S W22!6,22*-&%!j),!*66>2>7*)'!
*-1! '((,(%! $-! )#'! /(,6'&>('kA! 5,77,]'&! .1! )#'! %*2'! .*6c]*(&! /*)#3! F,)#! <(,>/%! ,5!
2,0'2'-)%!]'('!('6,(&'&!$-!)#(''!%'($'%!,5!Y!('/'++,-%!$-! '*6#!&$('6+,-3!D-71!)#'!
,>)]*(&!2,0'2'-)%!]'('!*-*71K'&A!*%!)#'%'!*('!$-0,70'&!$-!)#'!*6)>*7!)'%+-<!2,+,-!
&>($-<!)#'!2*6#$-'l%!>%'3!"#'('5,('!ZV! ,>)]*(&!2'*%>('2'-)%!5,(! '*6#!6*(($*<'!5,(!
'*6#! <(,>/! ]'('! >%'&A! *-&! *! %)*+%+6*7! )('*)2'-)! ,5! 2,+,-! &*)*! j*! ),)*7! ,5! ZXX!
('6,(&$-<%k!1$'7&'&!*-!*0'(*<'!'((,(!]$)#!('%/'6)!),!)#'!('b>$('&!&$%/7*6'2'-)!,5!R3RRX!
22A!]$)#!*!%)*-&*(&!&'0$*+,-!,5!R3RR\!223!
!
"#'! #,2$-<! /(,6'%%A! ]#$6#! >%'%! '-&! %),/%! *%! *-! *&&$+,-*7! ),,7! 5,(! /,%$+,-$-<! )#'!
6*(($*<'%! $-! )#'! %*2'! 7,6*+,-A! ]*%! )'%)'&! 5,(! ('/'*)*.$7$)1! ]$)#! *! %'($'%! ,5! ZQ!
6,-%'6>+0'!#,2$-<!2,0'2'-)%!5,(!'*6#!7$2$)!%]$)6#3!"#'!)1/$6*7!*0'(*<'!0*7>'!,5!)#'!
ZQ!2'*%>('%! /(,0$&'%!*! /,%$+,-$-<! '((,(! ,5!R3RRS!22A! ]$)#! *!%)*-&*(&!&'0$*+,-! ,5!
R3RRZ!223!
!
:"I"!$M0)7$-'11,$7)3)$
q,*&! 6'77! 6*7$.(*+,-! *-&! %>.%'b>'-)! ('*&$-<%! ]'('! &,-'! ]$)#! *! %')! ,5! OZ! /('6$%$,-!
]'$<#)%9!ZRR<s!SRR<s!ZRRR<!*-&!SRRR<.* 3!"#'!7,*&!6'77!('*&$-<%!]'('!/'(5,(2'&!)#(,><#!
)#'!2*6#$-'r%!'7'6)(,-$6%9!)#'!gzUZZ!&$<$+K$-<!.,*(&A!6*.7'%A!6,--'6),(%A!*-&!=-*771A!)#'!

!
!
($!Q+2#+1B8!*27+:!Q6W6qMV]/Y}F!
(%!r+9+,+41+! *.%%+%! (+,+! ,+4#+7!9,2*!T-0+,#-4-!q#7! .47!#+%#%! (+,+!$+,92,*+7! -4!#"+!$,+%+41+!29!
G3.:-9-+7!#+1"4-1-.4%!9,2*!#"+!%.*+!12*$.4<)!"##$%&''((();-0+,#-4-)12*'!



!
!

!
!
!

CCV!

L(&>$-,!.,*(&!*-&!)#'!H4!%,B]*('!$-)'(5*6'3!LB'(!*-!$-$+*7!6*7$.(*+,-!]$)#!)#'!ZRRR<!
2*%%A!)#'!7,*&!6'77%!/(,0$&'&!('*&$-<%!)#*)!6,(('%/,-&!),!)#'!4\!67*%%!2*->5*6)>('(l%!
%/'6$=6*+,-%A!)#>%!$-&$6*+-<!)#*)!)#'! '7'6)(,-$6%!&,'%!-,)!$-)(,&>6'!%$<-$=6*-)! '((,(!
j%''! "*.7'! Tk3!
!

9$#&+F'##+
`1a+

:$'2"*1+)*+
#3%$$*+`Oa+

:$'2"*1+`1a+ !",,$%$*3$+`1a+ Q%%)%+`ba+

CHH+ H?ZXU+ ZZ?GCY+ cH?XYG+ H?XYG+
DHH+ V?VZV+ VZZ?HYH+ cH?ZGH+ H?CYV+
CHHH+ Z?XZX+ ZZZ?HCW+ cH?ZYV+ H?HZY+
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0*7>'%!%$-6'! )#'! b>*7$)1! ,5! *-1! )'%)! /'(5,(2'&!%>.%'b>'-)71!$%!*m'6)'&! .1! )#'! $-$+*7!
)'-%$7'! 6,-&$+,-%! ,5! )#'! %/'6$2'-3! G-! ,>(! /('7$2$-*(1! ],(c! ]'! 5,>-&! %$<-$=6*-)!
&$m'('-6'%!$-! .$*d$*7! )'-%$7'! )'%)! ('%>7)%!>%$-<!$&'-+6*7!%/'6$2'-%! ]$)#!&$m'('-)!/(' W
)'-%$,-$-<!6,-&$+,-%3!
!



!
!

!
!
!

CCD!

!
5)/'$*+KG++B+#:4)1,-+4-%#+8%$+,+4$*a#*".)%")"/+4$%1*&'$*+9)#3+#3*+#,$/*#+8%$1*+%8+F?G+no17!

!
:"V"!$?4)D4)1$)+7$;+4)D4)1$3'+,41'$3',3,$
"#'! .$*d$*7! *-&! >-$*d$*7! )'-%$7'! )'%)%! *('! .*%'&! ,-! ('*&$-<%! 5(,2! )#'! )],! 7,*&! 6'77%!
],(c$-<!*)!,//,%$)'!'-&%!,5!'*6#!*d$%3!"#'!*0*$7*.$7$)1!,5!)#'!5,>(!5,(6'!0*7>'%!2*c'%!$)!
/,%%$.7'!),!$-0'%+<*)'!*-1!$-)'(-*7!2$%*7$<-2'-)!,5!)#'!%*2/7'l%!.'#*0$,(A!.>)!)#'!.*%$6!
]*1!),!>%'!)#'2!$%!),!*0'(*<'!)#'!0*7>'%!,5!)#'!7,*&!6'77%!*)!,//,%$)'!'-&%!,5!'*6#!*d$%3!
G-!O$<>('!XX!]'!%''!)#'!/7,)!,5!S!$&'-+6*7!%*2/7'%!jZRdZR!22k!,5!)#'!%*2'!6,8,-!&>6c!
5,(!]#$6#!/(' W)'-%$,-$-<!$%!%#,]-!$-!O$<>('!X\3!"#'!/(' W)'-%$,-$-<!/(,6'&>('!$%!2,%)71!
&'/'-&$-<!,-!)#'!2*->*7!67*2/$-<!/(,6'&>('!$)!*$2%!),!'0'-!,>)s!.$*d$*7!)'%)!/7,)%!*('!
$-%)'*&!6,--'6)'&!]$)#!)#'!%*2/7'!('%/,-%'!),!)#'!%122')($6!*6+,-!,5!)#'!)'-%$7'!)'%)'(3!
D-'!,5!)#'!%*2/7'!&$('6+,-%!]$77!('b>$('!*!<('*)'(!5,(6'! 5,(!)#'!%*2'!'7,-<*+,-A!*-&!
%,2'!)(*-%5'(!,5!%+m-'%%!]$77!,66>(A!]#$6#!]$77!$-6('*%'!)#'!)'-%$7'!%)('-<)#!,5!)#'!2,('!
1$'7&$-<!&$('6+,-3!N'0'()#'7'%%A!)#'!2,('!1$'7&$-<!&$('6+,-!6*-!/(,0'!7'%%!6,-%)*-)!$-!
$)%!6#*(*6)'($%+6%A!*%!$%!)#'!6*%'!,5!)#'!]*(/!$-!O$<>('!XX3!"#'!/7,)!$-!O$<>('!XS!$%!)#'!
0*7>'!,.)*$-'&!.1!*0'(*<$-<!)#'!('%>7)%!,5!)#'!S!%*2/7'%!%#,]-!$-!O$<>('!XX3!



!
!

!
!
!

CCW!

!
5)/'$*+KK+e-%#+8%$+>),<),-+#*".)-*+#*.#+%8+U+.,74-*.+7*,.'$)"/+6F<6F+77+%8+#3*+.,7*+1%p%"+&'1N0+.#,$H"/+
8$%7+F?G+no17+,.+%>#,)"*&+)"+5)/'$*+KG0+9)#3+#3*+#,$/*#+8%$1*+%8+UF+n+

!

!
5)/'$*+KU+e-%#+%8+#3*+,M*$,/*+M,-'*.+%8+#3*+U+#*.#.+.3%9"+)"+5)/'$*+KG+



!
!

!
!
!

CCX!

!

:"V"/$[''1$3',3, $
H''7!)'%)%!*('!7,-<W%)(,c'!>-$*d$*7!)'-%$7'!)'%)%!)#*)!2'*%>('!)#'!5,(6'!('b>$('&!5,(!)#'!
2'6#*-$6*7!%'/*(*+,-!,5!)],!*&#'('-)%3!"#'!('%>7)!,.)*$-'&!*77,]%!,-'!),!'0*7>*)'!)#'!
.,-&! %)('-<)#! ,.)*$-'&! .1! *! %/'6$=6! .,-&$-<! /(,6'&>('! *-&! 6,2/*('! $)! ]$)#! )#*) !
&'($0'&!5(,2!,)#'(!)'6#-$b>'%!,(!)#'$(!0*($*+,-%3!L!)1/$6*7!/''7!)'%)!/7,)!$%!6#*(*6)'($K'&!
.1!,%6$77*+-<!0*7>'%!.'6*>%'!)#'!6>(0'!2,0'%!>/]*(&!>-+7!)#'!5,(6'!.>$7&>/!$%!%>u6$'-)!
),! 6*>%'! )#'! .,-&! ),! 5*$7A! ]#$6#! 6*>%'%! *! ('&>6+,-! $-! )#'! ('*6+,-! 5,(6'! >-+7! )#'!
2,0'2'-)!,5!)#'!6*(($*<'%!*77,]%!-']!5,(6'!.>$7&>/3!C-$*d$*7!)'%+-<!2*6#$-'%!2,0'!*!
%$-<7'!6*(($*<'!*]*1!5(,2!*!=d'&!/,$-)A!.>)!)#'!'d$%+-<!%')>/!*77,]'&!%/7$p-<!)#'!7,-<!
&$%/7*6'2'-)! .')]''-! )],! ,//,%$-<! *6)>*),(%A! *77,]$-<! >%! ),! 2*c'! .'8'(! >%'! ,5!
2*6#$-'!%/*6'3!"#'!%*2/7'!$-!O$<>('!XY!$%!*!7$-'&!2,6c>/!/*$-+-<3!!
!

!
5)/'$*+KR++B+#:4)1,-+4-%#+8%$+,+4**-+#*.#+%8+,+-)"*&+1,"M,.+.,74-*+

C>R!".&!'/&* S,'40)&!('0=#+!
H>.7$%#$-<!)#'!&'%$<-!*-&!&')*$7'&!$-%)(>6+,-%!5,(!)#'! .$*d$*7!)'%)'(!$-!*!#$<#W$2/*6)A!
,/'- W*66'%%!o,>(-*7!]$)#!*-!,/'-W%,>(6'!7$6'-%'!]*%!*!&'7$.'(*)'!6#,$6'A!&$6)*)'&!.1!)#'!
&'%$('!),!%''!*%!2*-1!%$2$7*(!&'0$6'%!*%!/,%%$.7'!&'0'7,/!$-!)#'!='7&!,5!6>7)>(*7!#'($)*<'!
6,-%'(0*+,-3!G-&''&A!)#'!7*6c!,5!6,2/*(*.7'!&*)*!%''2%!),!.'!*!(*)#'(!%'($,>%!/(,.7'2!
5,(!('%'*(6#A!*-&!)#'!<,*7!,5!('&>6$-<!)#$%!<*/!%''2%!),!.'!*!/($,($)13!!!
!
"#'!7,] W6,%)!.$*d$*7!)'%)'(!#*%!.''- !6>%),2W&'%$<-'&!*-&!.>$7)!]$)#,>)!)#'!%>//,()!,5!*!
2*->5*6)>($-<!6,2/*-1!%/'6$*7$K'&!$-! *>),2*+,-3! I*%$71!*0*$7*.7'!6,2/,-'-)%! ]'('!



!
!

!
!
!

CCY!

6#,%'-A! *-&! )#'! ,0'(*77! 6,%)! $%! 0'(1! 7,]! j$-! )#'! (*-<'! ,5! Ž! Q3S! E! *)! QRQQ! /($6'%kA! $5!
6,2/*('&! ]$)#! 6,22'(6$*7! 2*6#$-'%! jŽ! SR !E!W! Ž! ZRR!E!„k! ,(! ]$)#! ,)#'(! %'75W.>$7)!
2*6#$-'%3!"#'!6,%)!,5!*!('6'-)!6,2/*(*.7'!'d*2/7'!̂ 4,(+!')!*73A!QRQQ_!$%!%$d!+2'%!#$<#'(3!
"#'!%1%)'2!]*%!)'%)'&!),!0'($51!'((,(!*-&!('/'*)*.$7$)1A!*-&!)#'!2*6#$-'!&'2,-%)(*)'&!
#$<#W/'(5,(2*-6'!%)*-&*(&%3!!
!
"#'!<,*7!,5!c''/$-<!6,-%)(>6+,-!-,)!),,!6,2/7'd!-,(!'d/'-%$0'!]*%!6,-%$&'('&!6(>6$*7!
.'6*>%'!('%'*(6#!$-!/*$-+-<!6,-%'(0*+,-!],>7&!.'-'=)!5(,2!)#'!*0*$7*.$7$)1!,5!.$*d$*7!
)'-%$7'!)'%+-<A!*-&!5(,2!)#*)!,5!)#'!&$m'('-)!2'6#*-$6*7!)'%)%!)#'!2*6#$-'!6*-!/'(5,(23!
O,(!)#'!%*2'!('*%,-A!]'!6#,%'!)#'!,/'- W%,>(6'!5,(2*)!),!/(,2,)'!)#'!6,-%)(>6+,-!*-&!
&$%%'2$-*+,-!,5!%$2$7*(!2*6#$-'%A!*-&!),!7'*(-!5(,2!)#'!5''&.*6c!,5!/,)'-+*7!5>)>('!
>%'(%3! M,B]*('! &'0'7,/2'-)! ]*%! 6#*77'-<$-<! *%! $)! #*//'-'&! ('2,)'71! &>($-<! ) #'!
/*-&'2$6A!] $)#!)#'!2*6#$-'r%!#*(&]*('!$-!G)*71!*-&!)#'!%,B]*('!*-&!=(2]*('!.'$-<!
&'0'7,/'&! $-! M/*$-3! F>)! $5! ]'! 6,>7&! &,! $)! ('2,)'71! &>($-<! 4DnG?A! )#'! $-5,(2*+,-!
/(,0$&'&!$-!)#$%!6#*/) '(!],>7&!2*c'!.>$7&$-<!*!&>/7$6*)'!,(!*!.'8'(!2*6#$-'!*!('7*+0'71!
'*%1!)*%c3!
!

C>T!7&,8@*!#*3!)'*,+04)5'*!'(!#!/'0+#$%&!4*8#K8#%!+&,+&0!
G-! ,(&'(! ),! /'(5,(2! /''7! )'%)%! &>($-<! )#'! `4,2/*(*+0'! q$-$-<! v,(c%#,/a! #'7&! .1!
L-),-$,!G*66*($-,!G&'7%,-! *)! )#'!N*+,-*7!@*77'(1! ,5!G('7*-&!$-!?>.7$-!$-! ;*1!QRQ\A!*!
%$2/7$='&!0'(%$,-!,5!)#'!)'%+-<!2*6#$-'!]*%!&'%$<-'&!*-&!.>$7)!$-!&$2'-%$,-%!)#*)!6,>7&!
=)!$-),!*!-,(2*7!%$K'!*$(/7*-'!7><<*<'3!!"#'!-']!&'0$6'!$%!%$2/71!,-'!,5!)#'!5,>(!*6)>*),(%!
],(c$-<! ,-! )#'!%*2/7'A! (',(<*-$K'&!$-! *!2,('!6,2/*6)! *-&!7$<#)]'$<#)!%)(>6)>('3!G-!
,(&'(!),!,/+2$K'!)#'!>%'!,5!)#'!%/*6'A!*%!/''7!)'%)%!('b>$('!>/!),!\RS!22!2,+, -A!)#'!
7,*&6'77! ]*%! /7*6'&! $-! *! %)*+6! /,%$+,-! ,//,%$)'! ),! )#'! 2,0$-<! 6*(($*<'3! O>()#'(!
,/+2$K*+,-! ]*%! ,.)*$-'&! ]$)#! )#'! /,%$+,-! ,5! )#'! 2,0$-<! 67*2/3! "#$%! $-67>&'%! )#'!
*7$<-2'-)!/7*)'!5,(!)#'!%*2/7'!-'6'%%*(1!&>($-<!)#'!&'7*2$-*+,-!/(,6'%%!jO$<>('!XU!*kA!
*66,(&$-<!),!)#'!/('0$,>%71!2'-+,-'&! LM";!?!TR\! ‹ !TV!jO$<>('!XU!.k3!"#$%!$%!7,6*)'&!,-!
)#'!6*(($*<'A!*)!)#'!'-&!67,%'!),!)#'!2,),(!$-%)'*&!,5!%)'//$-<!,>)!,5!$)!*%!$-!)#'!.$*d$*7!
0'(%$,-A!)#>%!>%$-<!)#*)!%/*6'!5,(!)#'!%*2/7'!&>($-<!)#'!/''7!)'%)3!">(-$-<!)#'!%*2/7'!
#,7&'(! .1!ZVR~!$-!)#'! /7*-'A!$)!$%!=d'&!,-! )#('*&'&!#,7'%!*)!)#'! ,//,%$)'! '-&!,-! )#'!
6*(($*<'A!67,%'(!),!)#'!7,*&6'773!G-!)#$%!/,%$+,-!$)!,m'(%!)#'!,//,%$)'!'-&!5,(!%$2/7'!)'-%$7'!
)'%+-<A!('b>$($-<!2>6#!%#,()'(!(>-A!*-&!)#'!*7$<-2'-)!/7*)'!$%!7,6*)'&!,>)%$&'!,5!)#'!
)'%+-<!*('*3!!
!
!



!
!

!
!
!

CCZ!

! !
*!! ! ! ! ! ! ! ! . !
5)/'$*+K[++\3*+,-)/"7*"#+4-,#*+8%$+#3*+.,74-*+&'$)"/+#3*+&*-,7)",H%"+@,C0+,.+4$*.1$)>*&+>:+#3*+BE\L+
X+QFG+q+QI+@>C+

!
"#'!&'0$6'!$%!&'%$<-'&!5,(!)(*0'7$-<A!)#'('5,('!)#'!2,%)!,5!/*()%!*('!2*&'!$-!*7>2$->2!
j*77,1!YRVQA!]$)#!)#'!('7*+0'71!#$<#!'7*%+6!2,&>7>%!,5!YVAT!@H*k!*-&!7*%'(!6>)!5(,2!*!
%7$<#)71!)#$--'(!/7*)'!jV!22!$-%)'*&!,5!)#'!ZR22!>%'&!5,(!)#'!LGMG!\RX!%)''7k3!"#'!.*%'!
/7*)'!$%!*7%,!2*&'!$-!*7>2$->2A!)#>%!6,-%$&'(*.71!('&>6$-<!)#'!,0'(*77!]'$<#)!jO$<>('!
XVk3!"#'!%>//,()!5,(!)#'!7,*&6'77!$%!$-%)'*&!$-!2*&'!$-!]'7&'&!LGMG!\RX!%)''7A!*%!$)!$%!)#'!
/*()!)#*)!.'*(%!2,%)!,5!)#'!6,-6'-)(*)'&!7,*&%A!*-&!%,!*('!)#'!%*2/7'!67*2/%3!L!/7*%+6!
.,d!]*%!&'%$<-'&!),!/(,)'6)!*77!)#'!6*.7'%!>-&'(!)#'!.*%'!/7*)'A!*-&!#,>%'!)#' !*2/7$='(!
5,(!)#'!7,*&6'77!('*&$-<3!"#$%!/*()!]*%!\?!/($-)'&!$-!HqLA!o>%)!7$c'!)#'!'d)'(-*7!.,d!#,>%$-<!
)#'!/,]'(!%>//7$'%A!)#'!&($0'(!5,(!)#'!%)'//'(!2,),(A!)#'!6,-)(,7!.,*(&!*-&!)#'!%*5')1!
%]$)6#'%! jO$<>('!XTk3! "#'! 7$-'*(! (*$7%A! )#'! %)'//'(! 2,),(A! *-&! *77! )#'! '7'6)(,-$6!
6,2/,-'-)%!*('!)#'!%*2'!*%!5,(!)#'!.$*d$*7!)'%)'(3!"#'!=(2]*('!$%!*7%,!)#'!%*2'A!)#,><#!
)#'!%6(''-!$-)'(5*6'!$%!%$2/7$='&!5,(!)#'!>%'!,5!*!%$-<7'!*6)>*),(3!
!



!
!

!
!
!

CGH!

!
5)/'$*+KI++W*"&*$+%8+#3*+&*.)/"+%8+#3*+4%$#,>-*+'"),<),-+#*.H"/+7,13)"*+

!

!
5)/'$*+KQ++fM*$,--+M)*9+%8+#3*+4%$#,>-*+'"),<),-+#*.H"/+7,13)"*+

!



!
!

!
!
!

CGC!

C>1U!7&,8@*! #*3! )'*,+04)5'*! '(! #! 78,/%#)&=&*+! "&,+&0! #*3! .#*3S.&%3!
/0'$& !
G-!,(&'(!),!)'%)!)#'!2'6#*-$6*7!('%/,-%'!,5!*!/*$-+-<!]#'-!*!5,(6'!$%!*//7$'&!,()#,<,-*7!
),!$)%!%>(5*6'A!*!&$<$)*771!6,-)(,77'&!&'0$6'.+ !]*%!&'%$<-'&!*-&!.>$7)!*%!*-!>/&*)'&!*-&!
$2/(,0'&! 0'(%$,-! )#'! QRRQ! 5,(6'[&$%/7*6'2'-)! )'%)! 2')#,&! &'%6($.'&! $-! ^G*66*($-,!
G&'7%,-A!QRRX!j.k_3!"#'!?$%/7*6'2'-)!"'%)'(!$%!2*&'!>%$-<!*!4WF'*2•!q$-'*(!L6)>*),(!
]$)#!*!%2*77'(!N'2*!Q\!%)'//'(!2,),(!j]$)#!*!Z3Q\!N[2!#,7&$-<!),(b>'k3!L!S!c<!7,*&6'77!
]*%!2,>-)'&! ,-! )#'! 2,0$-<! '7'2'-)A! ]$)#! *-! ;V! )#('*&'&! .*(! .'*($-<! *!%/#'($6*7!
6,-)*6)!/,$-)A!V!62!$-!&$*2')'( A!\?!/($-)'&!$-!HqL!jO$<>('!SRk3!"#'!6,--'6+,-!),!)#'!
%)(')6#'(! ,5!)#'! /*$-+-<!$%!2*&'!>%$-<!nW%7,)!7$-'*(! (*$7%!*-&!6>%),2W2*&'!67*2/%!$-!
*7>2$->2!)#*)!*('!)#$-!'-,><#!),!.'!$-%'()'&!.')]''-!)#'!/*$-+-<!*-&!)#'!%)(')6#'(!
jO$<>('!SZk3!
!!

!
5)/'$*+UF++\3*+>%&:+%8+#3*+X).4-,1*7*"#+\*.#*$0+9)#3+#3*+da>*,7+-)"*,$+,1#',#%$0+#3*+-%,&1*--+,"&+#3*+
$%'"&*&+1%"#,1#+4%)"#?+\3*+>%<+%8+#3*+*-*1#$%")1.+9)#3+#3*+7,"',-+.9)#13+).+%"+#3*+>%p%7+

!
"#'!&'0$6'!$%!6,-)(,77'&!.1!*-!L(&>$-,!.,*(&!6,--'6)'&!),!*!4N4!%#$'7&!n\!jL{W?'7$0'(1k3!
"#'! 7,*&! 6'77! 2,0'%! *)! )#'! %/''&! ,5! R3S! 22[%'6A!6#,%'-! .'6*>%'! 0'(1! <'-)7'! *-&!
/(,<('%%$0'!5,(! )#'! /*$-+-<! .>)! -,)! 'd6''&$-<71!%7,]3! "#'!#,2$-<!%/''&!$%!5*%)'(A! ),!
('&>6'!)#'! ,0'(*77!&>(*+,-! ,5!)#'!)'%)!.'5,('! )#'!-'d)!('/'++,-!6*-! .'!%)*()'&3!" #'!
%)'//'(!2,),(!$%!*7%,!>%'&!),!2'*%>('!)#'!&$%/7*6'2'-)!.1!6,>-+-<!)#'!2$6(,%)'/%3!"#'!
7,*&!6'77!('*&$-<%!*('!>%'&!),!6,-)(,7!)#'!2,+,-!,5!)#'!*6)>*),(A!*%!*!7$2$)!0*7>'!$%!%')!
)#*)!'-&%!)#'!/(,6'&>('3! "#$%!7$2$)!0*7>'!&'/'-&%!,-!)#'!&$2'-%$,-%!*-&!6#*(*6)'($%+6%!

!
!
(&!6"+!7+5-1+!(.%!7+%-;4+7!.47!03-:#!-4!n+1+*0+,!M@M>!0<!F4#24-2!O.11.,-42!O7+:%24!(-#"!#"+!%3$$2,#!
29!X-;3+:!Z.41"+s8!j")n)! !12*$3#+,!%1-+4#-%#!.#!#"+!j2:<#+1"4-1!i4-5+,%-#<!29!E.:+41-.8!Z$.-48!("2!.:%2!
(,2#+!#"+!9-,*(.,+!.47!%29#(.,+!92,!-#%!2$+,.#-24)!



!
!

!
!
!

CGG!

,5!)#'!/*$-+-<!*-&!$%!)#'!5,(6'!6,-%$&'('&!%*5'!5,(!)#'!)'%)3!v#'-!)#'!)*(<')!0*7>'!$%!
('*6#'&A!)#'!&'0$6'!%),/%!*-&!*!5*%)W#,2$-<!/(,6'%%!$%!%)*()'&3!"#'!)#('%#,7&!0*7>'!,5!
ZQ!N!]*%!6#,%'-!.1!)#'!6,-%'(0*),(%!,5!)#'!:$oc%2>%'>2!6,-%'(0*+,-!&'/*()2'-) ., !
>%$-<!*!#*-&W#'7&!5,(6'!%'-%,(!&'0$6'A!*7%,!6>%),2!.>$7).. A!)#*)!*77,]%!('*&$-<!)#'!5,(6'!
,-!*!&$%/7*1!]#$7'!2*->*771!*//71$-<!/('%%>('!,-!)#'!('0'(%'!,5!)#'!/*$-+-<!jO$<>('!SQk3!!
!
!

!
5)/'$*+U6+fM*$,--+M)*9+%8+#3*+X).4-,1*7*"#+\*.#*$+7%'"#*&+%"+#3*+.#$*#13*$+%8+\3*+n)/3#+Y,#13+

!

!
!
(' !O4!#"-%!1.%+!j+#,-.!Q20:+8!q-%+##+!E2%!.47!F44.!W,+B+:+,!(+,+!$,+%+4#)!!
(( !6"+!".47 /"+:7!$,+%%3,+!*+.%3,-4;!7+5-1+!(.%!7+%-;4+7!.47!03-:#!0<!F4#24-2!O.11.,-42!O7+:%248!0<!
,+.%%+*0:-4;!#"+!+:+*+4#%!29!.!B-#1"+4!%1.:+)!



!
!

!
!
!

CGU!

!*!!!! !. !
5)/'$*+UD+\3*+3,"&a3*-&+8%$1*+4$%>*+$*"&*$)"/+@,C0+,"&+)"+'.*+%"+\3*+n)/3#+Y,#13+@>C+

C>11!-'*)%4,8'*,! !
"#'!&'%$<-!,5!)#'!.$*d$*7!)'%)'(!/(,0'&!),!.'!2,&>7*(!'-,><#!),!*77,]!)#'!('>%'!,5!)#'!
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%)(*$-kA!*-&!$%!*.,>)!)#'!/*%%*<'!.')]''-!)#'!&' W6($2/$-<!/#*%'!*-&!)#'!%)*()!,5!)#'!
%)(*$<#)W7$-'!('%/,-%'!,5!)#'!1*(-%3!"#'!5,>()#! j?k!$%!*)!R3T!22!jV3XTt!%)(*$-kA!*-&!$-!
2,%)!,5!)#' !/7,)%!$)!$%!7,6*)'&!$-!)#'!%)(*$<#)W7$-'!/7,)!,5!)#'!'7*%+6!('%/,-%'3!G-!%,2'!
6*%'%A! )#'! >7+2*)'! 7,*&! 6,(('%/,-&%! ),! *! 7,]'(! %)(*$-! *-&! )#'('5,('! )#'! R3T! 22!
'7,-<*+,-! $%! ,>)%$&'! ,5! )#'! 2'*-$-<5>7! *('*! ,5! )#'! /7,)3!G)! %#,>7&! .'! -,)'&! )#*)! $-!
<'-'(*7!'-<$-''($-<!%)>&$'%!)#'!I!2,&>7>%!,5!*!2*)'($*7!],>7&!.'!6#,%'-!$-!*-!*('*!,5!
)#'!/7,)!6,(('%/,-&$-<!),!4!,(!?3!O,(!)#$%!('*%,-A!)#'!%'6*-)!2,&>7>%!*)!4!]$77!.'!>%'&!
),!6,2/*('! W!]$)#!*!%$-<7'!0*7>'W!)#'!)'-%$7'!('%/,-%'!,5!,>(! )'d+7'%!]$)#!)#,%'!5,>-&!$-!
7$)'(*)>('!%)>&$'%3!
!

!
5)/'$*+RF++B+#:4)1,-+#*".)-*+4-%#+9)#3+#3*+)"&)1,H%"+%8+#3*+K+.*1,"#+7%&'-'.+M,-'*.+7*,.'$*&?+BA+)")H,-+
$*.4%".*J+PA+&*1$)74)"/J+dA+.#,$#+%8+#3*+*-,.H1+$*.4%".*J+XA+=",-+*-,.H1+$*.4%".*+

! $



!
!

!
!
!

CUW!

<"!"! $C$*'.4'U$02$3&'$)88*0)-&',$30$3&'$10)74+6$)*')$20*$,3*',,$4+$3'D91',$
G-! L()! $-! "(*-%$)! ^;'6c7'-.>(<A! ZTTZ_A! )#'! *('*! ,5! )#'! 7,*&$-<! 6(,%%! %'6)$,-! ]*%!
'%)$2*)'&!.1!*!0,7>2')($6!*-*71%$%3!`R%(*7!&!0&.7)!%&$'0)!8.#$!/")!/)%/!8&3.(42!/")!9&.'!
5&.*%!9).)!%)'&.&/)-!8.#$!/")!9)8/!5&.*%!&*-!/")(.!%)'&.&/)!:#0;$)%!9).)!$)&%;.)-!
^.1!$22'(%$,-_!;%(*7!&!*#*'#0&.!%#0:)*/=!D"(%!:#0;$)!9&%!-(:(-)-!35! /")!5&.*!0)*7/"!
.)%;0/(*7!(*!&!/#/&0!8(3).!3;*-0)!4.#%%O%)4/(#*!&.)&=!I*!/;.*2!/"(%!/#/&0!&.)&!9&%!-(:(-)-!35!
/")!*;$3).!#8!5&.*%!.)%;0/(*7!(*!&!$)&*!8(3).!4.#%%O%)4/(#*&0!&.)&!').!5&.*=!X5!4#;*/(*7!
/")!5&.*%!(*!&!/)*%(0)!/)%/!%')4($)*2!&!$)&*!8(3).!&.)&!4#;0-!3)!#3/&(*)-!&*-!)*&30(*7!
4&04;0&/(#*!#8!/")!$&(*!8(3).!%/.)%%!&*-!$#-;0;%=!^”_!D")!&:).&7)!4.#%%O%)4/(#*&0!&.)&!#8!
/")!5&.*%!9&%!#*05!&3#;/!``h!#8!/")!*#$(*&0!/)W/(0)!&.)&!(8!/")!&.)&!9&%!/&A)*!/#!3)!/")!
0(*)*!i/"(4A*)%%i!/($)%!/")!%')4($)*!9(-/"a/0 A!*%!$-!O$<>('!YZ3!"#'('5,('A!)#'!0,7>2'!,5!
)#'!5$.'(%!]*%!&$0$&'&!.1!1*(-!7'-<)#A!/('%>2*.71!('5'(($-<!),! )#'!&$2'-%$,-%!,5!)#'!
/$'6'!,5!)'d)$7'/! A!*-&!)#'!6(,%%W%'6)$,-*7!*('*!]*%!,.)*$-'&!.1!6,>-)$-<!)#'!1*(-%!$-!$)%!
]$&)#A!$-!]*(/!*-&!]'5) 3!
!

!
5)/'$*+R6++\3*+$*&'1H%"+%8+#3*+.,74-*+#3)1N"*..+'.*&+#%+7%&*-+#3*+1,"M,.0+8$%7+OL*1N-*">'$/0+6QQ6S+

!
i,>-<! ^i,>-<A! ZTTY! j*k_! 2'*%>('&! )#'! 1*(-! )#$6c-'%%! j*7,-<! )#'! {! *d$%k! >-&'(! )#'!
2$6(,%6,/'!*%!/*()!,5!)#'!,.%'(0*)$,-%!>%'&!),!6*76>7*)'!)#'!6($2/!0*7>'3!"#$6c-'%%!]*%!

!
!
)* !F,#!-4!6,.4%-#!%#37-+%8!$.;+!>^N)!
)! !6"3%!34,+:.#+7!#2!#"+!<.,4%!1,-*$)!



!
!

!
!
!

CUX!

*//(,d$2*)'&!),!)#'!&$*2')'(!,5!*!6$(6>7*(!1*(-!6(,%%W%'6)$,-A!)#'-!2>7)$/7$'&!.1!)#('*&!
6,>-)!/'(!2')'(3!"#'!('%>7+-<! Ib>*+,-! X!$%9!!
!

1 ( 2&3&456789:;<<=>?! "3&56@;AB&8CD:5&
&

]`',H%"+ K+d$%..+.*1H%",-+,$*,+%8+#3*+#*<H-*+)"+Ob%'"/0+6QQR@,CS+
!
"#'!'((,(!]*%!'%+2*)'&!),!.'!•ZZtA!*%!)#'!*('*!,5!)#'!'77$/%'!]*%!6*76>7*)'&!5(,2!)#'!
2$-,(!*d$%!*7,-'3!"#'! ('%>7+-<!7,*&$-<!*('*!$%!)#'-!6,(('7*)'&!),! )#'!QYR!22!,5!)#'!
%*2/7'!%$&'A!*7)#,><#!*7%,!$-!)#$%!6*%'!)#'!/(,6'&>('!$%!-,)!'d/7*$-'&!$-!5>77!&')*$73!
!
4#$($.,<*! ^4#$($.,<*A! QRZ\_A! %')! *! /(,6'&>('! .*%'&! ,-! *! &')*$7'&! &'%6($/+,-! ,5! )#'!
)'d+7'!%)(>6)>('!),!6*76>7*)'!)#'!7,*&$-<!*('*!%'6+,-3!"#'!<,*7!.'$-<!)#*)!,5!'7$2$-*+-<!
)#'!0,$&%!$-!)#'!)'d+7'A!$-!,(&'(! ),!2,&'7!)#'!=.'(%!*%!*!6,-+->,>%!/7*)' !$-!)#'!OI; A!)#'!
2*$-!b>'%+,-! ]* %!),!&')'(2$-'! )#'!)#$6c-'%%!,5!%>6#!/7*)'3!L!:'/('%'-)*+0'!C-$)!4'77!
j:C4k!,5!)#'!)'d+7'!$%!&'%6($.'&A!6,-)*$-$-<!)],!1*(-%!$-!z!*-&!)],!$-!i! j,(!]*(/!*-&!
]'Bk3!G)%!&$2'-%$,-%!*('A!$-!z!*-&!iA!)#'!&$%)*-6'!.')]''-!)#'!-'>)(*7!*d$%!,5!)#'!1*(-%s!
$-!{!)#'! -,2$-*7! )#$6c-'%%!,5!)#'!)'d+7'3!"#'!6(,%%!%'6+,-!,5!)#'!1*(-!$%!&'%6($.'&!*%!
`7'-+7!%#*/'&a!*-&!)#'!*('*!$%!*//(,d$2*)'&!),!)#*)!,5!*!6$(67'!]$)#!*!&$*2')'(!6*76>7*)'&!
*%!)#'!2'*-!,5!)#'!7,-<!*-&!)#'!%#,()!*d'% !j]#$6#!$%!*-,)#'(!]*1!,5!&'%6($.$-<!)#'!*('*!
,5!*-! '77$/%'k3!"#'! '2/)1!%/*6'%!.')]''-!)#'!=.'(%!$-!)#'!)]$%)'&!1*(-!*('! 'd)(*6)'&!
$-)(,&>6$-<! *! `/*6c$-<!5*6),(a! ,5!2 EF GH !j,(!R3TRUkA! )#*)!$%! )#'! 2*d$2>2!#'d*<,-*7!
/*6c$-<!,5!6$(67'%3!"#'!*('*!,5!)#'!6(,%%!%'6+,-!jQk!$%!)#'('5,('!Ib>*+,-! S9!
!

1 ( 24I;A:&CJ&56;&<6C@5&A:B&KC:L&A3;<=>?! 3&&2 EF GH &
!

]`',H%"+ U+d$%..+.*1H%",-+,$*,+%8+#3*+#*<H-*+)"+Od3)$)>%/,0+DF6GS+

"#'!0*7>'!,5!6($2/!$%!$-)(,&>6'&!.1!%$2/71!*&&$-<!)#'!>-6($2/'&!7'-<)#!),!)#*)!,5!)#'!
%$&'!,5!)#'!:C4!j('/('%'-+-<!)#'!6($2/'&!7'-<)#!,5!)#'!1*(-k3!"#'!0,7>2'!5(*6+,-!,5!
)#'!=.'(%!6,(('%/,-&%!),!)#*)!,5!)#'!1*(-%!*7,-'!]$)#$-!)#'!0,7>2'!,5!)#'!:C4A!)#*) !$%!
)#'!0,7>2'!,5!)#'!)],!1*(-%!$-!'*6#!&$('6+,-A!&$0$&'&!.1!)#'!0,7>2'!,5!)#'!:C43!"#'!
%/*6'!.')]''-!)#'!1*(-%!$%!6,-%$&'('&!*%!)#'!$-0'(%'!,5!)#'!)#('*&!6,>-)A!*-&!)#'! !

Ib>*+,- !R!),!,.)*$-!)#'!0,7>2' !8.&46#*!jk8F!#8!/")!V3).%!(*!l!&*-!m!(%!4#..)0&/)- !9(/"!
/")!*#$(*&0!/"(4A*)%%!#8!/")!/)W60)!&*-!/")!4.($'!#8!/")!5&.*%n!

!

MN(
1"OPQRS"OPT&UVWXR&Q4- Y U"#$%?

XV$#XPZ&RS#U[XO\\
!

!

]`',H%"+ R+5)>*$+M%-'7*+8$,1H%"+)"+Od3)$)>%/,0+DF6GS++



!
!

!
!
!

CUY!

"#'!0,7>2'!5(*6+,- !,5! )#'!=.'( %!$-! )#'!1*(-! jk8k!$-!)#'! 'b>$0*7'-)! /7*)'!$%! )#'! (*+,!
.')]''-!)#'!0,7>2'!,5!)#'!/7*)'!j,.)*$-'&! .1!('2,0$-<!)#'!'2/)1!%/*6'%!5(,2!]$)#$-!
*-&!.')]''-!)#'!%)(*$<#)'-'&!1*(-%k!*-&!)#'!0,7>2'!,5!)#'!:C43!"#'!)#$6c-'%%!,5!)#'!
'b>$0*7'-)!/7*)'!$-!z!*-&!i!$%!6*76>7*)'&!*//71$-<!)#$%!%*2'!(*+,!),!)#'!-,2$-*7!)#$6c-'%%!
,5!)#'!)'d+7'3!"#'!)#$6c-'%%!,5!)#'!'b>$0*7'-)!/7*)'!$-!z!*-&!i!$%!>%'&!),!6*76>7*)'!)#'!
*('*!,5!)#'!'m'6+0'!%'6+,-!5,(!)#'!I!2,&>7>%3 !
!
<"!"/$%&'$>'3&07$7'.'108 '7$30$-)1-;1)3'$3&'$10)74+6$,'-90+$)*')$02$3&'$,)>81',$$
F*%'&! ,-! )#'! 7$)'(*)>('!&'%6($.'&! *.,0'A! *! 2')#,&! ]*%! &'0'7,/'&! ),! 6*76>7*)'! )#'!
7,*&$-<!*('*!,5!)#'!)'d+7'%!>%$-<!)#'!b>*-+)*+0'!2,(/#,7,<$6*7!$-5,(2*+,-!,.)*$-'&!
&>($-<!)#'!,.%'(0*+,-!,5!)#'!%*2/7'%3!"#'!*//(,*6#!$%!%$2$7*(!),!^4#$($.,<*A!QRZ\_A!*-&!
)#'!=(%)!%)'/!$%!)#'!6*76>7*+,-!,5!)#'!1*(-%!6(,%%W%'6+,-!*('*!*-&!0,7>2'3!"#'%'!*('!
)#'-!6,(('7*)'&!),!)#'!0,7>2'!,5!*!:C4!,5!)#'!/7*$-!]'*0'!)'d+7'!*-&!)(*-%5,(2'&!$-!)#'!
'b>$0*7'-)!0,7>2'!,5!/*(*77'7!=.'(%!$-!'*6#!&$('6+,-3!"#'!'77$/+6*7!6(,%%W%'6+,-!*('*!,5!
)#'!1*(-!$%!6*76>7*)'&!.1!>%$-<!)#'!2'*%>('!,5!)#'!%'2$W2$-,(!*d$%!*-&!)#'!%'2$W2*o,(!
*d$%A! ,.)*$-'&! 5(,2! )#'! 0*7>'%! ,5! 1*(-! ]$&)#! j]k! *-&! )#$6c-'%%! j)k! &'($0'&! 5(,2! )#'!
2'*%>('%!$-!)#'! "*.7'! X!,5!6#*/)'(! \ A!]$)#!)#'!
Ib>*+,-! U!5,(!)#'!*('*!,5!)#'!'77$/%'9!
!

1 (
2]R

^
!

+

]`',H%"+ [ +d,-1'-,H%"+%8+#3*+,$*,+%8+#3*+*--)4H1,-+:,$"+1$%..+.*1H%"+

"#'! /*6c$-<! 5*6),(! ,5! R3TRU!/(,/,%'&! .1! 4#$($.,<*! ]*%!>%'&! ),! %>.)(*6)! )#'! '2/)1!
%/*6'%! .')]''-! )#'! =.'(% ! *%! $)!%''2 '& ! ),! .'! *! ('*%,-*.7'! '%+2*+,-A! *7%,! $-!
6,-%$&'(*+,-! ,5! )#'! 5*6)! )#*)!)#'! ^q>.*6#'0%c1!*-&!@(*#*2A!ZTTU_!6*76>7*)'&!*!0'(1!
%$2$7*(! /*6c$-<!5*6),(/$ !,5!R3VV3!"#'! t! 6($2/! j 4kA! ,.)*$-'&! 5(,2! "*.7'! U!j6#*/)'(! \ kA!
*77,]%!)#'!7'-<)#!,5!)#'!1*(-!]$)#$-!)#'!)'d+7'!),!.'!6*76>7*)'&A!*%!4!$%!)#'!t!7'-<)#!)#*)!
-''&%! ),! .'! *&&'&! ),! )#'! )'d+7'l%! &$2'-%$,-3! "#'! 0,7>2'! ,5! *! 1*(-! $%!)#'('5,('! *-!
'77$/+6*7!617$-&'(A!5,(!]#$6#!)#'!%'6+,-!*('*A!QA!$%!2>7+/7$'&!]$)#!)#'!&'6($2/'&!7'-<)#!
,5!)#'!1*(- !$-!)#'!Ib>*+,-! VA!&'%6($.$-<!)#'!i*(-!0,7>2'!m:9!
!

_` ( &1&Q&2 EF GH Q&Z&4- &Y &U&=&-.. &?!
!

]`',H%"+ I +d,-1'-,H%"+%8+#3*+=>*$+M%-'7*+)"+#3*+:,$".+

!
!
)" !6"-%!-%!3%+7!0<!X.,.;"+1"-!-4!.!$.$+,!13,,+4#:<!347+,!,+5-+(&!-492,*.#-24!7+,-5+7!9,2*!"-%!M@M^!@P!
M@!QOCFZ!$,+%+4#.#-24!.47!9,2*!.!$,-5.#+!12**34-1.#-24)!
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!
!
!

CUZ!

L!:'/('%'-)*+0'!C-$)!4'77!j:C4k!,5!)#'!)'d+7'!%)(>6)>('!$%!*!0,7>2'!&'%6($.'&!.1!z!*-&!
i!*d'%!$-! ]*(/!*-&! ]'BA!*-&!)#'! )'d+7'! )#$6c-'%%!jD#k!5,(! )#'! {!*d$%3!G-!)#$%!6*%'A!)#'!
&'6$%$,-!]*%!2*&'!),!*8($.>)'!)#'!%*2'!0*7>'! ,5!ZR!22!),!)#'!7'-<)#!j Zk!,5!)#'!z!*-&!i!
%$&'%!,5!)#'!)'d+7'!:C4A!*-&!),!>%'!)#'!0*7>'!,5!)#'!)#('*&!6,>-)!jm4k!,.)*$-'&!5(,2!)#' !
"*.7'! \ !,5!6#*/)'(! \! ),!&'=-'! )#'!1*(-!&'-%$)13!"#'!0,7>2'! ,5!)#'! )'d+7'! :C4! j D:k!$%!
,.)*$-'&!2>7+/71$-<!)#'!7'-<)#!,5!)#'!)],! %$&'%!jZk!.1!$)%!)#$6c-'%%!jD#k9!
!!

+` &( &Z&Q&Z&Q&+R!
+

]`',H%"+ Q+r%-'7*+%8+#3*+#*<H-*+W_d+

!
"#'!1*(-!0,7>2'%! j$-!]*(/!*-&!]'Bk! ]$)#$-!)#'!:C4!*('!)#'!%$2/7'!/(,&>6)!,5!)#'!%$-<7'!
1*(-!0,7>2'!ji0k!*-&!)#'!)#('*&!6,>-)!ji6kA!*!0*7>'! )#*)!$%!*7('*&1!('5'(('&! /'(! ZR!22!,5!
)'d+7'!j*%!$-!*!ZR!22!]$&'!%*2/7'k3!"#'!=.'(!0,7>2'!5(*6+,-!jO 3k!,5!'*6#!&$('6+,-!$%!
6*76>7*)'&!.1!&$0$&$-<!)#'!1*(-!0,7>2'%!.1!)#'!0,7>2'!,5!)#'!:C4!>%$-<!Ib>*+,-! V!*-&!!
Ib>*+,- !TA!*66,(&$-<!),!Ib>*+,-! ZR9!
!

aN&( &_` Q_U +`H !!!!!!!!!!!
!

]`',H%"+ 6F+5)>*$+8$,1H%"+)"+#3*+.,74-*+

!
"#'!)#$6c-'%%!,5!)#'!'b>$0*7'-)!=.'(!/7*)'!jP#k!$%!,.)*$-'&!$-!]*(/!*-&!]'B!.1!*//71$-<!
)#'!%*2'!(*+,!'d$%+-<!.')]''-!)#'!0,7>2'!,5!)#'!1*(-%!*-&!)#*)!,5!)#'!)'d+7'A!,(!)#'!
=.'(!5(*6+,-!j g"k!$-!Ib>*+,-! ZRA!),!)#'!)#$6c-'%%!,5!)#'!)'d+7'!jD#k!jIb>*+,-! ZZk9!
!

)R&( &aNQ+R!!!!!!!!!!!
!

]`',H%"+ 66+]`')M,-*"#+=>*$+4-,#*+#3)1N"*..+%8+#3*+.,74-*++

!
"#'!0*7>'%!,5!P#!*('!-''&'&!),!6*76>7*)'!)#'!I!2,&>7>%!,5!)#'!%/'6$2'-%!]#'-!$)!#*%!),!
.'!>%'&!),!6,2/*('!)#'!2*)'($*7%!)'-%$7'!('%/,-%'A!*%!5,(!*!OI;!%$2>7*+,-3!"#'! <'-'(*7!
Ib>*+,-! ZQ!]*%!6*76>7*)'&!j.*%'&!,-!)#'!*.,0'! Ib>*+,-! V!), !Ib>*+,-! ZZk!$-!]#$6#!)#'!
&*)*!6,77'6)'&!]$)#!)#'!,.%'(0*+,-!/(,),6,7!$-!6#*/)'(! \ !j"*.7'! \ A!"*.7'! X!*-&!"*.7'! Uk!
2*1!.'!&$('6)71!%>.%+)>)'&3!
!
!
!
!



!
!

!
!
!

CVH!

)R&( &2 ]R Ĥ Q2 EF GH Q_UQ4ZY ZU=-.. ?=Z! !!!!!!!!!!,( !
!

!" #$ #%! &' F ()* &+ &" &,- &. / 0 - 1/22 314$$
$

]`',H%"+ 6D+d,-1'-,H%"+%8+#3*+]`')M,-*"#+=>*$+#3)1N"*..+)"+#3*+.,74-*.+'.)"/+:,$"+7%$43%-%/:++

!
L77!)#'!%*2/7'%!]'('!6>)!$-!*!6(>6$5,(2!/*8'(-!5,(!)'%+-<A!$-!]#$6#!Z!$%!ZR!22A!*-&!)#'!
0*7>'%!,5!1*(-! ]$&)#! j] kA! )#$6c-'%%! jRkA! )#('*&!6,>-)! j_Uk! *-&!6($2/! jUk!*('!&$('6)71!
,.)*$-'&! 5(,2! )#'! ,.%'(0*+,-! ,5! )#'! %*2/7'%! $-! 6#*/)'(! \ A! *77,]$-<! )#'! 'b>$0*7'-)!
)#$6c-'%%!j)Rk!$-!]*(/!*-&!]'B !),!.'! '*%$71!6*76>7*)'&3!
!
<"!":$%&'$ a0AL'-3$ *'1)3'7b$ )+7$ 3&'$ >)3'*4)1$ @$ >07;1;,$ .)1;',$ 20*$ 3&'$ ,'3$ 02$
,)>81', $
"#'! 0*7>'%! ,5! )#'! %'6*-)! )'-%$7'! 2,&>7$! &'($0'&! 5(,2! )#'! .$*d$*7! )'%)%! ,-! )#'! %')! ,5!
%*2/7'%!>%$-<!)#'$(! &$2'-%$,-%! ]$)#,>)! >%$-<!Ib>*+,-! ZQ! 6*-! .'! &'%6($.'&! *%!
/'()*$-$-<!),!)#'!)'d+7'%!*%!('*7W7$5'!,.o'6)%3!"#'!*('*!,5!)#'!6(,%%W%'6+,-!,5!)#'!%*2/7' !
$%!*)!)#'!&'-,2$-*),(!$-!)#'!6*76>7*+,-!,5!)#'!%)('%%!j!
Ib>*+,- !Ak!*-&!$)%!0*7>'!#*%!*!%$<-$=6*+0'!$-h>'-6'!,-!)#'!=-*7!('%>7)3!!
!
G-!"*.7'! ZR!)#'!0*7>'%!,5!)#'!%'6*-)!2,&>7$!$-!)#'!6#,%'-!X!%)(*$-!6,-&$+,-%!5,(!)#'!QY!
%/'6$2'-%!*('!7$%)'&!>-&'(!.$*d$*7!)'%+-<A!6*76>7*)'&!5,(!.,)#!)#'!"'d+7'!)#$6c-'%%!jD#k!
*-&!)#'!O$.'(!Ib>$0*7'-)!"#$6c-'%%!jd#k3!L%!]'!]$77!%''!$-!)#'!-'d)!/*(*<(*/#A!6,2/*($-<!
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)'d+7'%!*7,-'! ,B'-!'d6''&%!Z!@H*! î,>-<A!ZTTY!j*k!*-&! j . ks!4#$($.,<*A!QRZ\_3!?'=-$-<!
)#'! )'-%$7'!2,&>7>%!,5!*.,>)!Z3S!@H*!5,(!*!/*$-+-< !%$2$7*(!),!)#'!2,6c>/A!$-67>&$-<!)#'!
6,-)($.>+,-!,5!)#'!/*$-)!7*1'(%A!%''2%!)#'('5,('!0'(1!('*%,-*.7'!*-&!],>7&!%,70'!)#'!
/(,.7'2! ,5! )#'! 'd6''&$-<!&$m'('-6'!5(,2! )#'!h'd>(*7!2,&>7>% 3!"#'!&*)*!$-!"*.7'! QT!
%#,]!*!0'(1!$%,)(,/$6!.$*d$*7!)'-%$7'!('%/,-%'!,5!)#'!7$-'&!/*$-+-<%A!*-&!.,)#!)#'! /*%)'!
<7>'!*-&!)#'!]*d W('%$-!7$-'&!(*+,%!*('! 67,%'!),!Z3!"#'!6,2/7')'!2,6c>/! j%''! "*.7'! QTk!
%#,]%!*!R3TV!(*+,A! ]#*)!%''2%!),! .'! ('7*)'&! ),! )#'!7$-$-<!*&#'%$0'! j)#'! 67'*-! 7$-$-<!
)'d+7'!#*%!*!.$*d$*7!(*+,!,5! ZZ3UU!)#*)!.'6,2'%!\3QX!*B'(!$2/('<-*+,-kA!*-&!'0'-!2,('!
%,! ),! )#'! %)(*+=6*+,-! $-67>&$-<! )#'! /*$-+-<3!G)! )#'('5,('! %''2%!0'(1! ('*%,-*.7'! ),!
'd/'6)! *- !$%,)(,/$6!)'-%$7'!('%/,-%'!5(,2!*!7$-'&!/*$-+-<! $-!<'-'(*7 3!
!

F>C!-'*)%4,8'*, !#*3!(4+40&!<'0L!
"#'!)'-%$7'!*-&!h'd>(*7!2,&>7>%!0*7>'%!*('!c'1!5*6),(%!$-!)#'!$2/7'2'-)*+,-!*-&!>%'!,5!
&$<$)*7!%$2>7*+,-%!),!/('&$6)!)#'!.'#*0$,(!,5!*!/*$-+-<3!v'!#*0'!%''-!)#*) !%>6#!0*7>'%!
6*- !,-71! .'! ,.)*$- '& !>%$-<!&'%)(>6+0'! 2'6#*-$6*7! )'%+-<! *%!$)! ]*%!&,-'! 5,(! *77! )#'!
%*2/7'%! $-! )#$%! ('%'*(6#3!M$2$7*(! 0*7>'%!6*-! .'! ,.)*$-'&! 5,(!#$%),($6*7! *(+5*6)%!>%$-<!
-*-,$-&'-)*+,-!j5,(!)#'!/*$-)!7*1'(%k!^"$'--,)!')!*73A!QRQR_A!,(!2$6(,)'-%$7'!)'%+-<!j5,(!
$-&$0$&>*7! =.'(%! ,(! 1*(-%k!^;*(*<#'6#$! ')! *73A! QRQ\! j*k_A! 2')#,&%!)#*)! /(,0$&' !
$-5,(2*+,-!*.,>)!*!%2*77!&')*$7!,5!)#'!*()],(c !)#*)!-''& %!),!.'!%6*7'&!>/!),!)#'!('*7 W
7$5'!%$K'3!!
!
L-!*7)'(-*+0'!*//(,*6#! 5,(!5>)>('!],(c!]$77!.' !),!>%'!*!=-$)'!'7'2'-)!2,&'7!jOI;k!,5!*!
/*$-+-<!),!('0'(%' W0*7$&*)'!)#'!0*7>'%!,5!)#'!'7*%+6!2,&>7$3!"#'!OI;!2>%)!$-6,(/,(*)'!
*77!('7'0*-)!5,(6'%!*-&!.,>-&*(1!6,-&$+,-%!*-&!.'!6*/*.7'!,5!('/(,&>6$-<!)#'!/*$-+-<l%!
2'6#*-$6*7! ('%/,-%'!>-&'(!0*(1$-<!7,*&$-<!6,-&$+,-%3!G-! )#$%!]*1A!*! -,-W&'%)(>6+0'!
2'6#*-$6*7!)'%)!6*-!.'!/'(5,(2'&!,-!)#'!*6)>*7!/*$-+-<!),!b>*-+51!$)%!('%/,-%'A!*-&!
)#'!%*2'!6,-&$+,-%!6*-!.'!('/7$6*)'&!]$)#$-!)#'!OI;3!G5!)#'!'7*%+6!2,&>7>%!0*7>'%!>%'&!
$-!)#'!2,&'7!*('!*66>(*)'A!)#'!%$2>7*)'&!('%/,-%'!]$77!2*)6#!)#'!.'#*0$,(!,.%'(0'&!$-!
)#'!/#1%$6*7!,.o'6)‰)#>%!0*7$&*+-<!)#'!*%%$<-'&!2*)'($*7!/(,/'(+'%3!
!
!
!
!



!
!

!
!
!

CYX!

-.#/+&0!G!2*;&,5@#5*@!+.&!=&).#*8)#%!$&.#;8'0!'(!! "#$%&'"($) *(+" !!
!

$
V"#$R+3*07;-90+$$
"#$%!6#*/)'(!/('%'-)%!)#'!2'6#*-$6*7!)'%+-<!*-&!)('*)2'-)! /'(5,(2'&!,-! :'2.(*-&)!
0*-!:$o-l%!ZYXQ!7*(<'W5,(2*)!6*-0*%!/*$-+-<!c-,]-!*%! D")!,(7"/!E&/4" !0. A!*%!/*()!)#'!
`D/'(*+,-! N$<#)! v*)6#a A! *! 7*(<'! ('%'*(6#! *-&! 6,-%'(0*+,-! /(,o'6)! %)*()'&! .1! )#'!
:$oc%2>%'>2! L2%)'(&*2! $-! QRZTA! &'*7$-<! ]$)#! )#'! %)>&1! *-&! 6,-%'(0*+,-! ,5! )#'!
/*$-+-< 3!L%!/*()!,5!)#$%!/(,o'6)!%)(>6)>(*7!)('*)2'-)!,5!)#'!/*$-+-<!),,c!/7*6'!.')]''-!
e*->*(1!*-&!;*(6#!QRQQ3!G-! ;*(6#!QRQQA!*! -']! '7*%+6!%)(*$-'(!('/7*6'&!)#'! 'd$%+-<!
],,&'-!%)(')6#'( A!*-&!)#$%!$%!.($'h1!&'%6($.'&!#'(' !),!/(,0$&'!6,-)'d)3! !
!
"#'!2*$-!%6$'-+=6!,.o'6+0'!,5!)#'!('%'*(6#! /('%'-) '&!$-!)#$%!6#*/)'(!$%!)#'!*6b>$%$+,-!
,5!b>*-+)*+0'! &*)*!&'%6($.$-<!)#'!2'6#*-$6*7!.'#*0$,(! ,5! D")!,(7"/!E&/4" =!"#$%!]$77!
/(,0$&'! %)(>6)>(*7!$-5,(2*+,-!)#*)!2*1!.'!>%'&!),!&')'(2$-'!)#'!/*$-+-<l%! )'-%$7'!*-&!
h'd>(*7! 2,&>7$A!*%! ]'77! *%!$)%! )'-%$,-! ,-! %)(')6#'(! /($,(! ),! )('*)2'-) 3! "#'! ('%'*(6#!
'2/7,1%! *! -,- W&'%)(>6+0'! )'%+-<! 2')#,&! )#*)! 2'*%>('%! )#'! /*$-+-<r%! 2'6#*-$6*7!
('%/,-%'!),!*-!,>) W,5W/7*-'!5,(6'!*//7$'&!),!$)%!%>(5*6'3!"#'%'!2'*%>('2'-)%!-,)!,-71!
%>//,()! )#'! *%%'%%2'-)! ,5! )#'! ('b>$('&! 5,(6'! ,-! )#'! %)(*$-'(A! .>)! *7%,! 7*1! )#'!
<(,>-&],(c!5,(!5>)>('!$-0'%+<*+,-%A!*%!,>)7$-'&!$-!)#'!`4,-67>%$,-%!*-&!O>)>('!v,(ca!
%'6+,-!*)!)#'!'-&!,5!)#'!6#*/)'(3 !
!
V"!$%&'$-&04-'$02$)+$'1),9-$,(,3'>$20*$3&'$,3*;-3;*)1$-0+,'*.)90+$02$%&'$H46&3$
O)3-&$
D")!,(7"/!E&/4" !$%!:'2.(*-&)l%!7*(<'%)! 'd$%+-<!6*-0*%!/*$-+-<!2'*%>($-<!\UT!d!XS\!
62!0/ 3!G)%!6,-%'(0*+,-!#$%),(1!$%!6,2/7'dA!%)*(+-<!5(,2!)#'!)(*-%5'(!,5!)#'!/*$-+-<!),!

!
!
!*( !6"+!93::!4.*+!29!#"+!$.-4#-4;!-%&!o`99-1+,%!.47!2#"+,!1-5-1!;3.,7%*+4!29!n-%#,-1#!OO!-4!F*%#+,7.*8!
347+,!#"+!12**.47!29!C.$#.-4!Y,.4%!}.44-41B!C21G!.47!q-+3#+4.4#![-::+*!5.4!r3<#+403,1"p)!6"+!
:.,;+!2-:!$.-4#-4;!H0+92,+!#"+!%#.,#!29!#"+!%#,31#3,.:!#,+.#*+4#!*+.%3,+7&!N]?)k!\!^kN)k!1*K!-%!24!:2.4!
#2!#"+!r-LB%*3%+3*!9,2*!#"+!C-#<!29!F*%#+,7.*!%-41+!>V@V8!(-#"!#"+!-45)!42!ZW/C/k)!
!*) !6"+!2,-;-4.:!1.45.%8!("-1"!42( !*+.%3,+%!NPM!\!^MV!1*8!(.%!2,-;-4.::<!(.%!2,-;-4.::<!:.,;+,8!.$$,2\)!
^!\!k!* )!

`3#:-4+!29!#"+!1".$#+,!
!

])>!O4#,2731v24! !
])M!6"+!1"2-1+!29!.4!+:.%v1!%<%#+*!92,!#"+!%#,31#3,.:!124%+,5.v24!29!6"+!Q-;"#![.#1"!
])N!6"+!+:.%v1!%#,.-4+,!92,!6"+!Q-;"#![.#1"!
])^!n-%$:.1+*+4#!#+%v4;!29!6"+!Q-;"#![.#1"!
])k!C241:3%-24%!



!
!

!
!
!

CYY!

)#'!L2%)'(&*2!",]-!g*77!$-!ZUZSA!)#*)!$-0,70'&!)($22$-<!)#'! /'($2')'(! ),!*! %7$<#)71!
%2*77'(!%$K'3!"#'!/*$-+-<!]*%!7$-'&!*)!7'*%)!5,>(!+2'%A!=(%)!]$)#!/*%)'!<7>'!*-&A!$-!ZVSZA!
ZTXS! *-&! ZTUSA! ]$)#! ]*dW('%$-3!"#$%! ]*%! &,-'! ]$)#! *! ]'77W&,6>2'-)'&! ]*d W('%$-!
)('*)2'-)!^E>$/'(!*-&!g'%)'(2*-A!ZTUY_!>%$-<!*!%'*27'%%!`.*%c')! ]'*0'a! j)],! ]*(/!
,0'(!)],!]'B!1*(-%k!/>('!7$-'-!6*-0*%3!"#'!/*$-+-<!]*%!2,>-)'&!]$)#!*!&,>.7'!(,]!,5!
%)''7!-*$7%!,-!*!],,&'-!%)(')6#'(!]'$<#$-<! *//(,d3!ZR\!c<!!0 3!O,(!('*%,-%!2,%)!/(,.*.71!
('7*)'&! ),! '-0$(,-2'-)*7! 6#*-<'% ! *-&! #*-&7$-<A! )#'! )'-%$,-! ,5! )#'! /*$-+-<! ,-! )#'!
%)(')6#'(! .'6*2'! $-%>u6$'-)! *-&!&'5,(2*+,-%! *//'*('&3! v#'-! )#'! /$6)>('! ]*%! ,-!
&$%/7*1!$-!)#'!H#$7$/%!v$-<!,5!)#'! :$oc%2>%'>2!&>($-<!)#'!('-,0*+,-!,5!)#'!2>%'>2!
jQRR\WQRZ\kA!&'5,(2*+,-%!]'('!-,+6'&!$-!)#'!/*$-+-<9!%*<<$-<!,5!)#'!7,]'(!/*()!,5!)#'!
/*$-+-<! *-&! /(,-,>-6'&! &$*<,-*7! >-&>7*+,-%! $-! )#'! >//'(! 7'B! 6,(-'(! ]'('! 67'*(71!
0$%$.7'!jO$<>('!VVk3!"#'!'d*6)!('*%,- %!6*>%$-<!)#'!*//'*(*-6'!,5!)#'!&$%),(+,-%!*(' !%+77!
>-67'*(A!.>)!%)>&$'%!7$c'!^E(*(>/!')!*7A!QRZXs!@('<'(%Wgf'<#!')!*7A!QRZT_A!%#,]!)#*)!]*dW
('%$-!$2/('<-*+,-!5*0,(%!6(''/!*-&!&,'%!-,)!#$-&'(!)#'!2,$%)>('!)*c' W>/!,5!)#'!)'d+7'A!
]#*)!2*1!.'6,2'!*!/(,.7'2!$-!%$)>*+,-%!,5!#$<#!'-0$(,-2'-)*7!#>2$&$)1 !!! A!)#,><#!$)!
#*%!-,)!.''-!)#'!6*%'!5,(!)#'!:$oc%2>%'>2!$-!('6'-)!+2'% 3!
!

!
!
!!* !6"-%! -492,*.#-248! .%! (+::! .%! #"+! *+.%3,+%! 29! #"+! $.-4#-4;8! (.%! %3$$:-+7! 0<! #"+! r-LB%*3%+3*!
124%+,5.#-24!#+.*8!-4!$.,#-13:.,!0<!q-%+##+!E2%8!F44.!W,+B+:+,!.47!j+#,-.!Q20:+8!24!Q25+*0+,!N8!M@M>)!
!!! !q)!n-4;%!=n-4;%8!M@MMA!7+%1,-0+%!#"+!7+92,*.#-24%!.%!12,,+:.#+7!#2!#"+!7-99+,+4#-.:!+\$.4%-24!.47!
124#,.1#-24!29!#"+!%#,+#1"+,!.47!1.45.%!9,2*!+45-,24*+4#.:!1".4;+%!-4!#"+!;.::+,-+%)!X.%#+,!6"+%-%8!
6+1"4-1.:!i4-5+,%-#<!29!m-47"25+48!M@MM8!347+,!#"+!%3$+,5-%-24!29!Z3-B+,8!F)!Z)!l)8!}2%128!m)!Q20:+8!j)8!
W+34+8!W)!



!
!

!
!
!

CYZ!

!
5)/'$*+II ++\3*+&),/%",-+'"&'-,H%".+)"+#3*+'44*$+-*^+1%$"*$+>*8%$*+#3*+.#$'1#'$,-+#$*,#7*"#?+@1$*&)#A+
W)mN.7'.*'7+B7.#*$&,7C+

!
?>($-<! )#'! ('%'*(6#! /#*%'!,5! D/'(*+,-! N$<#)! v*)6# !jQRZTWQRQZkA!)#'! :$oc%2>%'>2!
$-0'%+<*)'&!)#'! 2*)'($*7! *%/'6)%! ,5! )#'! /*$-+-<! *-&! 'd/7,('&! /,%%$.7'! )('*)2'-)!
,/+,-%3!",!2*c'!*-!$-5,(2'&!&'6$%$,-!('<*(&$-<!)#'!%)(>6)>(*7!)('*)2'-)!$)!]*%!6(>6$*7!
5,(!)#'!6,-%'(0*),(%!),! *%%'%%!)#'!6,-&$+,-!,5!)#'!7$-$-<!6*-0*%3!"#'!]*d W('%$-!2$d)>('!
%#,] '& !-,!%$<-!,5!&')'($,(*+,-!*-&!)#'!*&#'%$,-!,5!)#'!7$-$-<!6*-0*%!*//'*( '& !<,,&A!
>-&'(! 0$%>*7! *-&! 2*->*7! $-%/'6+,-3! "#$%! ]*%! 5>()#'(! 6,-=(2'&! .1! %#'*(,<(*/#1!
2'*%>('2'-)%!6,-&>6)'&!$-!c'1!*('*%!$-!QRQZA!]#$6#!&'2,-%)(*)'&!/(,/'(!*&#'%$,-!
.')]''-! )#'! 7$-$-<! 6*- 0*%! *-&! )#'! /*$-+-<! ^"*,! ')! *73A! QRQ\_A! )#>%! %>//,(+-<! )#'!
&'6$%$,-!),!(>7'!,>)!*-,)#'(! ('7$-$-<!,5!D")!,(7"/!E&/4" 3!"#'!c-,]7'&<'!)#*)! -,! 7,6*7!
)('*)2'-)! 6,>7&! *&&('%%! )#'!%*<<$-<!$-! )#'! 7,]'(! /*()! ,5! )#'! /*$-+-<A! *-&! )#*)! )#'!
],,&'-! %)(')6#'(! ]*%! 6,-)($.>+-<! ),! )#'! &'5,(2*+,-% !7,6c$-<! $)! $-! *- !>- .*7*-6'& !



!
!

!
!
!

CZH!

&$%)($.>+,-! ,5! )'-%$,-%!!!$ A! 5*0,('&! )#'! &'6$%$,-! ),! /(,6''&! ]$)#! *! -']! )'-%$,-$-<!
%1%)'23!L%!%''-!$-!6#*/)'(!QA!H$'-'2*-l%! `"#'!F*87'! ,5!v*)'(7,,a A!*!/*$-+-<! *72,%)!
)#(''! +2'%! *%! 7*(<'!!( A! ]*%! *! %>66'%%5>7! /('6'&'-)!,5! *- ! ,0'(%$K'!]*d W('%$-! 7$-'&!
/*$-+-< %!^M,KK*-$! ')! *73A!QRZ\_3!"#'! -']! '7*%+6!)'-%$,-$-<!%1%)'2A!&'%$<-'&!.1!L-- *!
E('c'7'(A!q$%'8'!n,%A!H')($*!N,.7'!*-&!L-),-$,!G*66*($-,!G&'7%,-A!7$c'!)#*)!>%'&!5,(!)#'!
`"#'!F*87'!,5!v*)'(7,,a !*77,]%!2'*%>($-<!)#'!5,(6'%!*6+-<!.')]''-!)#'!/*$-+-<!*-&!
)#'!%/($-<%A!*-&!)#'('5,('! )#' !)'-%$,-!0*7>'!6*-!.'!/('6$%'71!b>*-+='&3!"#'!6#,$6'!,5!
)#'!0*7>'!,5!)'-%$,-!]*%!.*%'&!,-!/('0$,>%!('%'*(6#!*-&!'d/'($'-6' !j%''!6#*/)'(!Qk3!
!

V"/$%&'$'1),9-$,3*)4+'*$20*$%&'$H46&3$O)3-&$
"#'! -']!%)(*$-'(! 5,(!D")! ,(7"/!E&/4"! $%!2*&'!$-!*7>2$->2A!5,(!$)%!%)*.$7$)1!*-&!7$<#)!
]'$<#)A!*-&!$%!&'%$<-'&!]$)#! *! 7*p6'!%)(>6)>('! ]$)#! ('$-5,(6'&!%6(']!6,--'6+,-%! $-!
,(&'(!),!2*d$2$K'!),(%$,-*7!*-&!h'd>(*7!($<$&$)13!M)(*$-'(!&'%$<-!]*%!*%%$%)'&!]$)#!*!OI;!
%$2>7*+,-!!) A!%,!)#*)!/('&$6+,-%!6,>7&!.'!2*&'!*.,>)!$)%!&'5,(2*+,-!>-&'(!)#'!7,*&%!
('%>7+-<!5(,2!)#'!'7*%+6!)'-%$,-!*-&!)#'!]'$<#)!,5!)#'!/*$-+-<A!$-$+*771!'%+2*)'&!*)!\S!
c<3!"#'!6(,%%.*(%!-''&!),!.'!('2,0*.7'!),!*77,]!6,2/7')'!$-%/'6+,-!,5!)#'!('0'(%'!,5!
)#'! /*$-+-< A!)#'('5,(' !)#'!XVX!62!7,-<!),/!#,($K,-)*7! '7'2'-) A!.'*($-<!2,%)! ,5! )#'!
]'$<#)!,5!)#'!/*$-+-< A!$%!-,)!%>//,()'&!*-&!$)%!$-h'6+,-!]*%!b>*-+='&!>%$-<!)#'!OI;3!
"#'!/'($2')'(!,5!)#'!7$-$-<!6*-0*%!]*%! h*8'-'&A! *!-*((,]! /,6c')! ]*%!%']- !*7,-<!$)%!
,>)'(! '&<'%! ),!#,>%'! *!%)*$-7'%%W%)''7!(,&3!"#'! &$*2')'(! ,5! )#'! (,&! jS!22k! /(,0$&'%!
'-,><#! .'-&$-<! %+m-'%%! ),!'0'-71! &$%)($.>)'! )#'! 7,*&%!.')]''-! )#'! /,$-)%! ,5!
6,--'6+,- !),! )#'!%/($-<%A!%/*6'&!*.,>)!QR!623!"#'%'!*('!6,--'6)'&! >%$-<!)#$-!%)''7!
]$('%A!*)!TR~!*-<7'%!,-!<(,,0'&!.*77!.'*($-<%A!$-!,(&'(! #*0'!)#'2!/*(*77'7!),!)#'!(,&!*-&!
)#'('5,('! ('&>6'!)#'!%/*6'!-''&'&!),!#,>%'!)#'2!,-!)#'!%)(*$-'(3!"#'!)'-%$,-$-<!%1%)'2!
$%!)#'('5,(!.>$7)!,-!)#'!%*2'!/7*-'!*%!)#'!/*$-)!7*1'(% !!* A!*-&!)#'! 7$-$-<!6*-0*%!$%!-,)!.'-)!
,0'(!)#'!%)(')6#'(!/(,=7'A! *%!)#'!/*$-+-<! $%!,-!)#'!5(,-)!,5!)#'!%)(*$-'(3!M>6#!%,7>+,-!$%!
-,(2*771!>%'&!5,(!)#'! '7*%+6! )'-%$,-! ,5!&,>.7' W%$&'&!/*$-+-<%!,(! .*--'(%! ^G*66*($-,!
G&'7%,-!*-&!M'($-,A!QRQZ_A!$)!$2/7$'%!)#*)!)#'!%)(*$-'(!$%!7*(<'(!)#*-!)#'!/*$-+-<A!]#*)!
*7%,!*77,]%! )#'! &$%/7*1!,(! $-%/'6+,-! ,5! )#'! ('0'(%'3! "#'! %,7>+,-! *77,]%! )#'! 0$()>*7!

!
!
!!" !F9#+,!#"+!,+*25.:!29!#"+!%#,+#1"+,8!%#,24;!#+4%-24%!(+,+!92347!#2!0+!+\-%#-4;!(-#"-4!#"+!(227+4!
+:+*+4#%)!!!
!!# !\3*+P,##-*+%8+Y,#*$-%%!(.%!%#,+#1"+7!-4!F3;3%#!M@>M!.47! *+.%3,+%!^P)]!*"8!\3*+n)/3#+Y,#13!-%!
>])k! * " )! 6"+! $,2L+1#! -%! 7+%1,-0+7! -4! *2,+! 7+#.-:! -4! 1".$#+,! M8! .47! #"+! 1"2-1+! 29! #+4%-24! -%! -4! #"+!
$.,.;,.$"!o02347.,-+%!92,!#"+!1"2-1+!29!#+4%-24p!.;.-4!-4!1".$#+,!M)!
!!$ !6"+!%#,.-4+,!(.%!7+%-;4+7!0<!F4#24-2!O.11.,-42!O7+:%24!92,!mG3-:-0,.,#+!%,:8!(-#"!1,31-.:!124#,-03#-24%!
9,2*! F44. !W,+B+:+,8!q-%+##+!E2%!.47!j+#,-.!Q20:+8!.47!#"+!%-*3:.#-24!(.%!724+!0<!q31.!Y.##2,+!92,!
m\+*$:.,!%,:8!3%-4;!F0.G3%!Z-*3:-.8!;+4+,.:/$3,$2%+!Y-4-#+!m:+*+4#!F4.:<%-%!%29#(.,+!7+%-;4+7!#2!.%%-%#!
+4;-4++,%!#2!%-*3:.#+!12*$:+\!,+.:/(2,:7!$,20:+*%)!}<!n.%%.3:#!Z<%#b*+%)!
!!%!6"+!#,+.#*+4#!1.,,-+7!23#!0+#(++4!l.43.,<!.47!X.,1" !M@MM8!.47!#"+!7+#.-:%!29!#"+!124%#,31#-24!29!
#"+!4+(!%#,.-4+,!(-::!0+!7+%1,-0+7!-4!*2,+ !7+#.-:!-4!.!93#3,+!$.$+,)!



!
!

!
!
!

CZC!

'7$2$-*+,-!,5!*-1!6,-%)(*$-)!),!)#'!2,0'2'-)!,5!)#'!/*$-+-<!*%!-,!5($6+,-!$%!$-0,70'&A!
*-&!)#'!6*-0*%!&,'%!-,)!-''&!),!.'-&!,0'(!)#'!/'($2')'(3!"#'!%/($-<%!.'$-<!,-!)#'!5(,-)!
,5!)#'!%)(*$-'(A!*66'%%!),!)#'!/'($2')'(!5,(!2,-$),($-<!)#'!0*7>'!,5!)'-%$,-!* -&!5,(!*-1!
5>)>('!*&o>%)2'-)!&,'%!-,)!('b>$('!2,0$-<!)#'!/*$-+-<!5(,2!)#'!]*77!j%''! O$<>('!VTk3!
!

!
5)/'$*+IQ++\3*+"*9+.#$,)"*$+9)#3+#3*+.4$)"/.0+#3*+9)$*.+&*;*1#*&+%"+/$%%M*&+>,--+>*,$)"/.+1%""*1#*&+#%+
#3*+$%&+)"+#3*+.*9"+4%1N*#+)"+#3*+-)")"/+1,"M,.+@$*"&*$)"/+>:+#3*+,'#3%$C+

"#'!6>%),2W2*&'!%/($-<%!!+ !#*0'!*!('7*+0'71!7,]!'7*%+6!6,-%)*-)!jZ3RQ!N[22kA!*77,]$-<!
%)*.$7$)1!,5!)'-%$,-!,0'(!+2'3!",!<$0'!*!/(*6+6*7!'d*2/7'A!7')!>%!*%%>2'!)#'!6,22,-!
6*%'! ,5!*!Q!22!6,-)(*6+,-!$-! )#'!#,($K,-)*7!&$('6+,-! ,5! )#'! /*$-+-<A!5,(! ]#$6#!)#'!
)'-%$,-! ,5!Q3X!N[62!#*%! .''-!6#,%'-3!M>6#!&$2'-%$,-*7!0*($*+,-!!, A! *m'6)%!)#'! )],!
$&'-+6*7! %')%! ,5! %/($-<%! ,-! )#'! 0'(+6*7! %$&'%A! Z! 22! /'(! %$&'3! "#'! *0'(*<'! &$%)*-6'!
.')]''-!)#'!%/($-<%!,-!)#'!0'(+6*7!%$&'%!$%!ZV3S!62s!)#'!Z!22!'7,-<*+,-!$-6('*%'%!)#'!
%/($-<! 5,(6'! .1! Z3RQ! NA! ]#$6#! $%! &$%)($.>)'&! ,0'(! )#'! ZV3S! 62! /(,&>6$-<! *-! *72,%)!
-'<7$<$.7'! 6#*-<'! ,5! )'-%$,-A!5(,2!Q3X! ),!Q3XSS!N[623! "#'! ,]-! ]'$<#)!,5!D")! ,(7"/!
E&/4" ! /7*1%! *! %$<-$=6*-)! (,7'! $-! )#'! &$%)($.>+,-! ,5! )'-%$,-A! *%! )#'! <(*0$)1! 7,*&%! *('!
6,-6'-)(*)'&! ,-! )#'! >//'(! /*()! *-&! 2*(<$-! ,5! )#'! /*$-+-< 3! ",! 6,2/'-%*)'! 5,(! )#'!
]'$<#)!,5!)#'!/*$-+-<A!$)!]*%!-'6'%%*(1!),!*//71!R3U!N[62!2,('!)'-%$,-!),!)#'!%/($-<%!
,-!)#'!),/!jQ3U!N[62k!)#*-!,-!)#'!.,8,2!%$&'!jQ3R!N[62k 3!"#' !&$m'('-6'!$-!5,(6'! ]*%!

!
!
!!& !Z$,-4;%!.,+!13%#2*!*.7+!92,!mG3-:-0,.,#+8!-4!%#.-4:+%%!%#++:!FOZO!N@M8!0<!X2::-w1-2!C-3::2!%),):)8!r2*.!
O#.:<)!"„$%&''((()*2::-w1-21-3::2)12*)!
!!' !F4!.5+,.;+!$.-4#-4;!1.4!+\$+,-+41+!.!*.\-*3*!7-*+4%-24.:!5.,-.#-24!29!.023#!@)kz!H.023#!MM!**!
92,!#"+!"2,-s24#.:!7-,+1#-24K!-4!,+%$24%+!#2!%-;4-9-1.4#!+45-,24*+4#.:!5.,-.#-24%)!



!
!

!
!
!

CZG!

6*76>7*)'&! >%$-<! )#'! %/($-<! '7,-<*+,-! *-&! )#'! 0*7>'! ]*%! ,.)*$-'&! .1! %>66'%%$0'!
*//(,d$2*+,-%A!>-+7!)#'!/*$-+-<!]*%!%)*.$7$K'&!$-!)#'!'d/'6)'&!/,%$+,-!,-!)#'!%)(*$-'( 3!
"#'!/(,6'%%!*7%,!/(,0$&'&!*-!*&&$+,-*7!'%+2*+,-!,5!)#'!/*$-+-<l%!]'$<#) !!. !$-!QT3VX!
c<!j,(!ZURS!<[2$k3!L%!]'!#*0'!%''-A!)#'!5,(6'!*//7$'&!),!)#'!0'(+6*7!%$&'%!$%!)#'!*0'(*<'!
,5!)#'!)],!#,($K,-)*7!7,*&%A!,(!Q3X!N[623!L%!%#,]-!$-!)#'!/('0$,>%!6#*/)'(%!j%''!O$<>('!
V!*-&! O$<>('!TkA! %>6#! 0*7>'%! ,5! )'-%$,-! *('! 6,-%$%)'-)! ]$)#! /('0$,>%! 'd/'($'-6'! *-&!
('%'*(6#3!!
!
V":$E4,81)-'>'+3$3',9+6$02$%&'$H46&3$O)3-&$
"#'! *2,>-)! ,5!)'-%$,-!D")!,(7"/!E&/4" !#*&!,-!)#'!ZTUS!],,&'-!%)(')6#'(!6,>7&!.'!
&'%6($.'&!*%!$-%>u6$'-)A!*-&!6*>%'& !'0$&'-)! 7,6*7$K'&!&$%),(+,-%A!.>)!- ,!$-5,(2*+,-!
]*%!*0*$7*.7'!,-!)#'!*6)>*7!0*7>'!,5!)'-%$,-3!L!%'($'%!,5!2'6#*-$6*7!)'%)%!]'(' !/'(5,(2'&!
.1! G*66*($-,! G&'7%,-! *-&! )#'! 6,-%'(0*),(%!),! '%)*.7$%#! *! 6,(('7*+,-! .')]''-! )#'!
>-c-,]-!0*7>'!,5!)'-%$,-!*-&!)#'!/*$-+-<l%!('%/,-%'!),!*-!,>)!,5!/7*-'!5,(6'!6*>%$-<!
$)%!&$%/7*6'2'-)3!"#'!/(,6'&>('!$%!.*%'&!,-!)#'!2'*%>(' 2'-) !,5!)#'!*2/7$)>&'!,5!)#'!
&$%/7*6'2'-)!6*>%'&! .1! *!5,(6'! /'(/'-&$6>7*(! ),! )#'! /7*-'! ,5! )#'! /*$-+-<!>%$-<! )#'!
?$%/7*6'2'-)!"'%)'(! ‹ !?"! ‹ !j%'' !O$<>('!SZk3!"#'!&$<$)*771!6,-)(,77'&!&'0$6' !!/ !$%!>%'&!),!
/'(5,(2! *-! >/&*)'&! *-&! $2/(,0'&! 0'(%$,-! ,5!)#'! QRRQ! )'%+-<!2')#,&! &'%6($.'&! $-!
^G*66*($-,!G&'7%,-A!QRRX!j.k_!j%''!6#*/)'(!Qk3!G)!*//7$'%!*!<'-)7'!/('%%>('!,()#,<,-*7!),!
)#'! 7$-$-<! 6*-0*%A! /(,0$&$-<! *! b>*-+=6*+,-! ,5! $)%! 2'6#*-$6*7! ('%/,-%'3! "#'! 5,(6'! $%!
*//7$'&!),!)#'!('0'(%'!,5!)#'!/*$-+-<!)#(,><#!*!%/#'($6*7!6,-)*6)!/,$-)A!V!62!$-!&$*2')'( 3!
"#'! ?"! >%'%!*!7$-'*(!(*$7!),!2,0'!*!7,*&!6'77!),]*(&%!)#'!/*$-+-<A!*)!)#'!%/''&!,5!R3S!
22[%'6A! >-&'(! )#'! $2/>7%'! ,5! *! %)'//'(! 2,),(A! ]#$6#! $%! *7%,! >%'&! ),! 2'*%>('! )#'!
&$%/7*6'2'-)!.1!6,>-+-<!)#'!2$6(,%)'/%!j=< >('%!XSWXYA!6#*/)'(!Xk3!v#'-!)#'! 7,*&!6'77!
('*&%!*!)*(<')!0*7>'!$-!)#'!('*6+,-!5,(6'! 5(,2 !)#'!/*$-+-<A!)#'!&'0$6'!%),/%!*-&!(*/$&71!
('6,0'(%!)#'!$-$+*7!/,%$+,-!*]*1!5(,2!)#'!/*$-+-< 3!"#'!'-+('! /(,6'%%!)*c'%!*!('7*+0'71!
%#,()!+2'! j*.,>)!S!2$->)'% !$-67>&$-<!)#'! /,%$+,-$-<!,5!)#'!2*6#$-'kA!*-&!)#'('5,('!
)'%)%!]' ('!('/'*)'&!Y!+2'%!*)!'*6#!7,6*+,-!),!*6#$'0'! *!#$<#'(!%)*+%+6*7!%$<-$=6*-6'3!!
!
"#'! >%'!,5!*!%)'//'(!2,),(!*77,]%!0'(1!%2,,) #!2,+,-A!*! /(' W('b>$%$)'!5,(!7,]!-,$%'!
5,(6'!('6,(&$-<A!.>)!$)!*7%,!('b>$('%!*!%*5'!)*(<')!5,(6'!0*7>'!),!.'!6#,%'-!5,(!)#'!/*$-+-< 3!

!
!
!!( !62!%#.0-:-s+!#"+!$.-4#-4;g%!$2%-#-24!-4!#"+!1+4#+,!29!#"+!%#,.-4+,8!#"+!%$,-4;%!24!#"+!#2$!%-7+!4++7!#2!
$,25-7+!@)]!Q!*2,+!#".4!#"+!24+%!24!#"+!02##2*8!92,!+.1"!29!#"+!^kM!1*!29!#"+!"2,-s24#.:!,27)!6"+!
25+,.::!92,1+!4++7+7!#2!12*$+4%.#+!;,.5-#<!-%!#"+,+92,+&!@)]!Q'1*!‡!^kM1*!t!N>P)^!Q!12,,+%$247-4;!
#2!NM)N!B;!-41:37-4;!#"+!%#.-4:+%%/%#++:!,27%!H(+-;"!>k^!;'*8!92,!.$$,2\)!>P*8!2,!M8^P!B;K!92,!.!(+-;"#!
29!M?8V^!B;8!2,!>]@k!;'*" )!6"+!.:#+,4.#-5+!+%#-*.#-24!29!#"+!(+-;"#!29!#"+!:-4+7!$.-4#-4;8!20#.-4+7!0<!
#"+!r-LB%*3%+3*!124%+,5.#-24!#+.*!0<!(+-;"-4;!#"+!7-99+,+4#!$.,#%8!-%!0+#(++4!NM!.47!NV!B;)!!
!!) !6"+!7+5-1+! (.%!7+%-;4+7! .47!03-:#! -4!n+1+*0+,!M@M>!0<!F4#24-2!O.11.,-42!O7+:%24!.47! X-;3+:!
Z.41"+s8!j")n)! !12*$3#+,!%1-+4#-%#!.#!#"+!j2:<#+1"4-1!i4-5+,%-#<!29!E.:+41-.8!Z$.-48!("2!.:%2!(,2#+!#"+!
9-,*(.,+!.47!%29#(.,+!92,!-#%!2$+,.#-24)!



!
!

!
!
!

CZU!

"#'!)#('%#,7&!0*7>'!]*%!6#,%'-!>%$-<!*!%'6,-&!6>%),2W.>$7)!&'0$6'!$0A!*!#*-&W#'7&!5,(6'!
%'-%,(!&'0$6'!)#*)! *77,]%!*//71$-<!*! /('%%>('! ,-! )#'! ('0'(%'! ,5! )#'! /*$-+-<! ]#$7'!*!
&$%/7*1!%#,]%!)#'! 0*7>'!,5!5,(6'! .'$-<!>%'&!*)!'*6#!2,2'-)! jO$<>('!SQA!6#*/)'(!Xk3!"#'!
?"!$%!67*2/'&!),!)#'!6(,%%.*(%!*-&[,(!),!)#'!/'($2')'(!,5!)#'!%)(')6#'(!]$)#!)#'!/*$-+-<!
%)*-&$-<!>/($<#)A!%>//,()'&!.1!)#'!#,7&'(!%,!*%!),!('&>6'!0$.(*+,-%3!"#'!5,(6'!$-0,70'&!
$-!)#'!)'%)!$%!7,]!'-,><#!)#*)!*-1!&'5,(2*+,-!$-!)#'!%)(')6#'(! j*-&!$-!)#'!%)(*$-'(k!&>'!
),!)#'!$-)'(*6+,-!]$)#!)#'!?"!*6+,-! 6*-!.'!6,-%$&'('&! -'<7'6)*.7'!]$)#!('<*(&!),!)#'!
/('6$%$,-!,5!)#'!&$%/7*6'2'-)!2'*%>('2'-) %3!"#'!,>)/>)!,5!)#'!?"! ,/'(*+-<!%,B]*('!
$%!*!%'($'%!,5!&*)*!/*$(%A!*7$<-'&!]$)#!*!+2'!67,6cA!('/('%'-+-<!)#'!5,(6'!*6+-<!,-!)#'!
7,*&!6'77!*-&!)#'!&$%)*-6'!,5!)#'!/(,.'!5(,2!)#'!$-$+*7!/,%$+,-3!"#'!%1%)'2!$%!%'-%$+0'!
'-,><#!),!&')'6)!h>6)>*+,-%!$-!5,(6'!6*>%'&!.1!*$(h,]!5(,2!)#'!*$(!6,-&$+,-$-<!%1%)'2A!
]#$6#!6*>%'%!$2/'(6'/+.7'!2,0'2'-)!,5!)#'!/*$-+-< !$! 3!
!
"#' !=(%)!%'($'%!,5!?"! )'%)%!]*%!/'(5,(2'&!$-!e*->*(1!QRQQA!]#'-!)#'!/*$-+-<!]*%!%+77!
,-! ZTUS!],,&'-!%)(')6#'(3!;'*%>('2'-)%!]'('!6*(($'&!,>)! *)!XV!2'*%>('2'-)!/,$-)%A!
V!$-!'*6#!,5!)#'!Y!('6)*-<>7*(!%/*6'%!&'=-'&!.1!)#'!6(,%%.*(%!,5!)#'!%)(')6#'(!jO$<>('!
TRk3!q,6*+,-%!]'('!&$0$&'&!$-!5,>(!<(,>/%9!<(,>/!LA!Y!/,$-)%!*(,>-&!)#'!6'-)'(!,5!)#'!
#,($K,-)*7!6(,%%.*(s!<(,>/!FA!ZY!/,$-)%!&$%)($.>)'&!$-!*!($-<!K,-'!*(,>-&!<(,>/!Ls!<(,>/!
4A!ZQ!/,$-)%!67*2/$-<!)#'!?"!*)!XS~!.')]''-!)#'!6(,%%!.*(!*-&!)#'!/'($2')'(s!<(,>/ !?A!
ZX!/,$-)%!67*2/$-<!)#'!?"!*7,-<!)#'!/'($2')'(3!"#'!/(,<('%%$,-!5(,2!<(,>/!L!),!<(,>/!
?!$%!*.,>)!*-!$-6('*%$-<!2'6#*-$6*7!7$2$)*+,-!&>'!),!)#'!/(,d$2$)1!,5!)#'!%)(')6# '(3!"#'!
&$%/7*6'2'-)!$%!2,%)71!*!5>-6+,-!,5!)#'!&$%)*-6'!5(,2!)#'!/'($2')'(!*-&!,5!) #'!0*7>'!,5!
)'-%$,-A! .'6*>%'! )#'! 2'6#*-$6*7! 6#*(*6)'($%+6%! ,5! )#'! /*$-+-<!6*-! .'! *%%>2'&! *%!
('7*+0'71!6,-%)*-)A! ]$)#! 5']! 'd6'/+,-% 3! ?$m'('-6'%! 2*1! .'! 'd/'6)'&! &>'! ),! )#'!
&$m'('-)!)#$6c-'%%!,5!)#'!$2/*%),A!),!7,6*7!*66>2>7*+,-%!,5!)#'! ]*dW('%$-!&>($-<!)#'!
ZTUS!7$-$-<A!*-&!,5!6,>(%'!),!)#'!&'5,(2*+,-%!'d$%+-<!$-!)#'!/*$-+-< 3!!
!

!
!
!"* !6"+!".47 /"+:7!$,+%%3,+!*+.%3,-4;!7+5-1+!(.%!7+%-;4+7!.47!03-:#!0<!F4#24-2!O.11.,-42!O7+:%24)!
!"! -j:2#%!(.5-4+%%!.11234#%!92,!#"+!%+4%-v5-#<!29!#"+!:2.7!1+::!#2!*-4-*.:!5.,-.v24%!29!#"+!92,1+!2$$2%+7!
0<!#"+!$.-4v4;!73,-4;!#"+!#,.5+:!29!#"+!$,20+g%!+478!73+!#2!#"+!.:*2%#!-*$+,1+$v0:+!.-,!13,,+4#%!-4!#"+!
+\"-0-v24!,22*)!6+%#%!$+,92,*+7!-4!#"+!$+,-*+#+,!29!#"+!$.-4v4;!.,+!%#,.-;"#+,!#".4!#"+!24+%!-4!#"+!
1+4#+,!0+1.3%+!29!#"+!%#.0-:-s.v24!2†+,+7!0<!#"+!$,2\-*-#<!29!#"+!%#,.-4+,)!



!
!

!
!
!

CZV!

!
5)/'$*+QF++\3*+KI+7*,.'$*7*"#+4%)"#.+%"+\3*+n)/3#+Y,#13+&)M)&*&+)"+/$%'4.+)&*"H=*&+9)#3+,+1%-%$A+B+
)"+/$**"0+P+)"+7,/*"#,0+d+)"+>-'*0+X+)"+$*&?+\3*+1$%..>,$.+3,M*+#3*+.,7*+4,p*$"+%"+#3*+9%%&*"+.#$*#13*$+
,"&+%"+#3*+"*9+*-,.H1+.#$,)"*$?+

!
"#'!/7,)%!$-!O$<>('!TZ!%#,]!)#'!('%/,-%'!,5!)#'!/*$-+-<!$-!%'7'6)'&!7,6*+,-%3!"#'!`),/!
2$&a!/,$-)! jI!$-!O$<>('!TZk!$%!)#'!,-'!'d#$.$+-<!)#' !%)''/' %)!%7,/'!*-&!*-!*72,%)!%)(*$<#)W
7$-'!('%/,-%'A!.'6*>%'!)#'!/(,d$2$)1!,5!*!/#1%$6*7!.,>-&*(1!j)#'!],,&'-! %)(')6#'(!,(!
)#'! '7*%+6!%)(*$-'(A!*%!]'!]$77!%''!$-!O$<>('!TQk!$2/7$'%!*-!>-5*0,(*.7'!7'0'(*<'!$-! )#'!
*6+,-!,5! )#'! ?"A!*-&!)#$%!$%!6,-=(2'&!.1!)#'!%$2$7*(!/7,)!$-!)#'!%122')($6!`.,8,2!2$&a!
j"Z!$-!O$<>('!TZk3!"#'!&$m'('- 6'!$-!%7,/'!.')]''-!)#'!)],!/,$-)%! ,5!*//7$6*+,-!,5!)#'!
?" !jI!*-&! "Zk!%#,]%!'m'6)!,5!)#'!<(*0$)1!*7,-<!)#'!>//'(!'&<'A!]#'('! )#'!%7,/'!$%!%)''/'( !
.'6*>%'!,5!%>6#!*&&$+,-*7!)'-%$,-3!"#'!` >-&$%),()'&!($<#)!%$&'a!je!$-!O$<>('!TZk!/,$-)!
%#,]%!*!6>(0'&!%'6+,-!$-&$6*+-<!7,]'(!)'-%$,-!,-!)#' !%)(')6#'(!*-&!*!)'-%$,-!.>$7&W>/!
>-+7A!*(,>-&!\!NA!)#'! .'#*0$,(! .'6,2'%!%$2$7*(!),! )#'! /('0$,>%!)],! /,$-)% !%$-6'! )#'!
6>(0'!$%!*72,%)!/*(*77'73!"#'!%122')($6!/,$-)A!̀ &$%),()'&!7'B!%$&'a!jD!$-!O$<>('!TZk!#*%!*!
0'(1! &$m'('-)! .'#*0$,(! .'6*>%'! )#'! %/#'($6*7! 6,-)*6)! '-&! ,5! )#'! ?"! $%! ('*6#$-<! )#'!
&$%),()'&!*('*!$-!*!7,6*+,-!]#'('!*!6,-0'd!.'-&!]*%!/('%'-)!$-!)#'!/*$-+-<3!"#'('5,('A!
)#'!6>(0'!$%!$-$+*771!%)''/'(!)#*-!$-!e!>-+7!)#'! .'-&!$-!)#'!/*$-+-<! $%!('0'()'&A!.')]''-!
\!*-&!X!NA!*-&!)#'!%7,/'!,5!)#'!6>(0'!.'6,2'%!/*(*77'7!),!)#*)!,5!)#'!%122')($6!/,$-)!e3!
"#'!7*%)!6>(0'A!6,(('%/,-&$-<!),!)#'!6'-)'(!,5!)#'!/*$-+-<A!%#,]%!*!0'(1!7,]!%7,/'!*)!
)#'!.'<$--$-<A!*-&!*!0'(1!]$&' !&$%/7*6'2'-)!jQ\!22k!*)!)#'!2*d$2>2!5,(6'3!"#'!,)#'(!
$-)'('%+-<!6#*(*6)'($%+6!,5!)#$%!6>(0'!$%!)#*)!$)!%#,]%!0'(1!0$%$.7'!(*-&,2!>-&>7*+,-%A!

�1��

�3��
�4��

�5��

�0���.��

�&���$��

�%��

�.�-

�&

�3

�4

�5

�6��

�7��

�8��

�/��

�)���'��

�(��

�2�1

�,�*

�:

�;�9

�2��

�;���9��

�,��

�+��

�*��

�6

�7

�8

�%

�$

�/

�'

�(

�)

�0

�+

�-��

�:��



!
!

!
!
!

CZD!

&>'!),!)#'!*$(h,]!$-!)#'!'d#$.$+,-!(,,23!"#'%'!*('! )#'! 0'(1!%2*77!0*($*+,-%!,5!)#'!5,(6'!
('*&!.1!)#'!7,*&!6'77!&>'!),!)#'!*$(! h,]$-<! ,-!)#'!/*$-+-<A!*-&!.'6,2'!7'%%!0$%$.7'!*%!
)#'! 5,(6'! *//7$'&! .1! )#'! ?"! $-6('*%'%! )'-%$,-! $-!D")! ,(7"/! E&/4" A! )#>%! ('&>6$-<! $)%!
2,.$7$)13!
!

!
5)/'$*+Q6++5%$1*+$*,&)"/.+%"+\3*+n)/3#+Y,#13+%"+#3*+6Q[U+.#$*#13*$+)"+U+.*-*1#*&+-%1,H%".+

"#'!)'%)%!]'('!('/'*)'&!$-!L/($7!QRQQ!]#'-!)#'!/*$-+-<!]*%!,-!-']!%)(*$-'(A! ]$)#!)#'!
*$2!,5!,.)*$-$-<!)#'!%*2'!$-5,(2*+,-!>-&'(!c-,]-!)'-%$,-!6,-&$+,-%3!G -!O$<>('!TQ!]'!
%''!)#'! 6,2/*($%,-!,5!)#'! /7,)%!*)!)#'!%*2'!/,$-) !" !$-!)#'!6'-)'(!,5! D")!,(7"/!E&/4" !
j%'' -! $-!O$<>('!TZkA! ,.)*$-'& !&>($-<! )#'! )],! 6*2/*$<-%3!C-&'(! '7*%+6! )'-%$,-A! )#'!
&$%/7*6'2'-)!,5!ZV3S!22!$%!2'*%>('&!5,(!)#'!)*(<')!('%/,-%'!,5!ZQ!NA!*<*$-%)!)#'!Q\!
22!,-!)#'!],,&'-!%)(')6#'( 3!L!=(%)!7'0'7!,5!$-)'(/(')*+,-!,5!)#$%!&$m'('-6'!$%!)#*)!$)!
&'%6($.'%!)#'!b>*-+='&!0*7>'!,5!)'-%$,-!,-!)#'!'7*%+6!%)(*$-'(!*%!%7$<#)71!#$<#'(!)#*-!
)#*)!,-! )#'! ($<$&!%)(')6#'(A!]#*)!*//'*(%!),!.'!*-!$-)'('%+-<!$-5,(2*+,-A!'0'-!]$)#,>)!
&'70$-<!$-),!)#'!>-&'(71$-<!('*%,-%!5,(!%'7'6+-<!)#$%!%/'6$=6!)'-%$,-!0*7>'!j%''-!6#*/)'(!
QA!O$<>('!V!*-&!O$<>('!Tk3!"#'!&$m'('-6'!$-!)#'! )],! /7,) %!>-+7!)#'!5,(6'!,5!X!NA!*-&!)#'!
5*6)!)#*)! *B'(! )#$%! 0*7>'! )#'1! .'6,2'! /*(*77'7 A! /(,0$&'%! >%'5>7! $-%$<#)! *.,>)! )#'!
&$m'('-6'!.')]''-!)#'!)],!)'-%$,-$-<!%1%)'2% 3!L%!]'!#*0'!%''-!*-*71K$-<!)#'!/7,)%!$-!
O$<>('!TZA!)#'!?"!$%!6*>%$-<!*!.>$7&>/!,5!)'-%$,-!&>($-<!)#'!=(%)!/*()!,5!)#'!)'%)!,-!)#'!
],,&'-!%)(')6#'( A!.>)!)#$%!*//'*(%!),!.'! *72,%)!-'<7'6)*.7'! $-!)#'!)'%)%!,-!)#'!'7*%+6!
%)(*$-'(A!]#'('! )#'!/7,)!*//'*(%! 2>6#!%)(*$<#)'(A!%$-6'!)#'!0'(1!.'<$--$-< 3!"#'!&$m'('-)!



!
!

!
!
!

CZW!

.'#*0$,(!,5!)#'!/*$-+-<!>-+7! X!N!$%!)#'!6,-%'b>'-6'!,5!)#'!&$m'('-6'!$-!)'-%$,-A!%$-6'!
)#'! 2*)'($*7! /(,/'(+'%! ,5! )#'! /*$-+-<! *('! >-6#*-<'& A! *-&! %,! $%!)#'! 2>%'>2!
'-0$(,-2'-)3 !
!

!
5)/'$*+QD++d%74,$).%"+%8+#3*+8%$1*+$*,&)"/.+)"+#3*+&).4-,1*7*"#+#*.#.+%"+#3*+9%%&*"+.#$*#13*$+,"&+%"+
#3*+*-,.H1+.#$,)"*$+)"+#3*+1*"#*$+%8+\3*+n)/3#+Y,#13+

G-!O$<>('!T\ !]'!%''!)#'!XV!?"!/7,)%! ,.)*$-'&!&>($-<!)#'!%'6,-&!6*2/*$<-A!,-!)#'! '7*%+6!
%)(*$-'(3!O(,2!($<#)!),! 7'BA!]'!%''!)#'!)'%)%!$-!<(,>/!L!j*(,>-& !)#'!6'-)'(!,5! )#'! /*$-+-< A!
/7,8'&!$-!<(''- kA!)#'-!)#,%'!$-!)#'!<(,>/%!FA!4!*-&!?A!/(,<('%%$-<!),]*(&%!)#'!/'($2')'( !
*-& !%#,]$-<!)#'!/*$-+ -< l%!$-6('*%$-<!('%$%)*-6'!),!&$%/7*6'2'-)3!L%!%''- !$-!O$<>('!TRA!
)#'! 2'*%>(' 2'-) ! /,$-)%! *('! 6#,%'-! *%!*! 5>-6+,-! ,5! ('/'*)*.7'! 7,6*+,-%! ,-! )#'!
%)(')6#'(!.*(%!*-&!6(,%%.*(%A!(*)#'(!)#*-!,5!($<,(,>%71!#,2,<'-',>%!&$%)*-6'%!5(,2!)#'!
/'($2')'(! ,(!5(,2!)#'!6'-)'(A! *-&!)#'!<(,>/%!]'('!6('*)' &!), !%$2/7$51!)#'!&'%6($/+,-!,5!
)#'!&$m'('-)!('%/,-%'%3!"#'!&$%/'(%$,-!$-!)#'!/7,)%!$-!'*6#!<(,>/!&'/'-&%!,-!)#'!*6)>*7!
&$%)*-6'!5(,2!)#'!/'($2')'( 3!"#'!0'(1!7,]!&$%/'(%$,-!%#,]'&!.1!<(,>/!L! %''2%!),!.'!
&>'!),!)#'!5*6)!)#*)!)#'!6#*-<'!,5!7,6*+,-!#*//'-%!2,%)71!*7,-<!*!#,($K,-)*7!&$('6+,- !
*.,>)! )#'! 6'-)'(A! *-&! )#'! &$%)*-6'! 5(,2! )#'! /'($2')'(! $%! 6,2/'-%*)'&! .1! )#'!
('6)*-<>7*(!%#*/'!,5!)#'!/*$-+-<3!"#'!/,$-)%!$-!<(,>/!4A!*7%,!%#,]$-<!7,]!&$%/'(%$,-A!
*('! 7,6*)'&! *)! *! #,2,<'-',>%! &$%)*-6'A! *-&! *('! 5*(! 5(,2! )#'! 6,(-'(% A!]#'('! %7$<#)!
&$m'('-6'%!$-!)#'!.'#*0$,(!6*-!.'!'d/'6)'&3!@ (,>/!F! #*%!*!7'%%!#,2,<'-',>%!&$%)*-6'!
6*>%$-<! #$<#'(! &$%/'(%$,-3! "#'! ('%/,-%'! ,5! )#'! /*$-+-<! $-! @(,>/! ? ! %''2%! ),! .'!
$-h>'-6'&! .1! 7'%%! /('&$6)*.7'! 5*6),(%A! *%! )#'!7,6*7! 0*($*.$7$)1! $-! )#'!%)(>6)>('! ,5! )#'!



!
!

!
!
!

CZX!

/*$-+-<!,(! )#$6c-'%%!,5!)#'!]*dW('%$-!7*1'(A!%$-6'!)#'1!*('!7,6*)'&!($<#)!*7,-<!)#'!'&<'3!
L%! ]'! #*0'! %''-! $-! O$<>('!TZA! )#'! /(,d$2$)1! ,5! )#'! /#1%$6*7! .,>-&*(1!$2/7$'%! *-!
>-5*0,(*.7'!7'0'(*<'!*-&!*!%)''/'(!%7,/'!$-!)#'!)'%)!/7,) A!.>)!*7%,!*-!*2/7$=6*+,-!,5!)#'!
%'-%$+0$)1!,5!)#'!)'%)!),!2$-,(!7,6*7!&$m'('-6'%A!*-&!)#$%!('2*$-%!)(>'!-,)]$)#%)*-&$-<!
)#'! &$m'('-)!)'-%$,-$-<!6,-&$+,-%3!!!!!
!

!
5)/'$*+QG+ +\3*+ 8%$1*o&).4-,1*7*"#+ 4-%#.+ %8+ #3*+ %8+ \3*+ n)/3#+ Y,#13+ %"+ )#.+ *-,.H1+ .#$,)"*$?+ Z$%'4.+
)&*"H=*&+9)#3+,+1%-%$A+B+)"+/$**"0+P+)"+7,/*"#,0+d+)"+>-'*0+X+)"+$*&+

!

V"<$W0+-1;,40+,$
"#'! ?"! )'%)!&*)*! j)],!%'($'%!,5!XV!/7,)%!('%>7+-<!5(,2!)#'!2'*-! ,5!Y!?"! )'%)%! '*6#k!
&'%6($.'!)#'! 2'6#*-$6*7!.'#*0$,(!,5!)#'!/*$-+-<! *%!*!5>-6+,-!,5!$)%!2*)'($*7!/(,/'(+'%!
*-&!)'-%$,-!,-!%)(')6#'( 3!"#' $(!&$m'('-6'%!*77,]!*-*71K$-<!)#'! 'm'6)!,5!)#' !)'-%$,-!*-&!
.,>-&*(1!6,-&$+,- %!,-!)#'!],,&'-!%)(')6#'(!*-&!,-!)#'!'7*%+6!%)(*$-'( 3!L%!)#'! '7*%+6!
)'-%$,-$-<!%1%)'2!/(,0$&' %!b>*-+='&! *-&!/('6$%'71!&'%6($.'&!.,>-&*(1!6,-&$+,-%A!*-!
OI!2,&'7!,5!)#'!/*$-+-<!,-!)#'!'7*%+6!%)(*$-'(!6*-! .'! $2/7'2'-)'& A!),!('/(,&>6'!)#'!
?"!)'%)%!*)!)#'!%*2'!7,6*+,-%3!"#'!2,&'7! ]$77!*77,]!*-*71K$-<!)#'!6,(('%/,-&'-6'!]$)#!



!
!

!
!
!

CZY!

)#'! 'd/'($2'-)*7! &*)* !$$ A! /(,0$&$-<! *-! $--,0*+0'A! -,-W&'%)(>6+0'! *//(,*6#! ),! )#'!
b>*-+=6*+,-!,5!)#'!2*)'($*7!/(,/'(+'%!,5!*!6*-0*%!/*$-+-< 3!!
!
L! =(%)!7'0'7! ,5!*//(,d$2*+,-! 5,(! )#'! )'-%$7'! *-&! h'd>(*7! 2,&>7$! ,5! )#'! /*$-+-<!$%!
/(,0$&'&!.1!)#'!],(c!&,-'! ]$)#!)#'!2,6c>/!,5!*!]*d W('%$-!7$-'&!/*$-+-<!j* .,>)! Z3S!@H*!
5,(!)#'!)'-%$7'!2,&>7>%A!*-&!Z3Y!@H*!5,(!)#'!h'd>(*7!2,&>7>%k3!N'0'()#'7'%%A!*%!]'!#*0'!
%''-!$-!6#*/)'(%!S!*-&!YA!&')'(2$-$-<!)#'! '7*%+6!2,&>7$!5,(!*!/*$-+-<A!.'!$)!7$-'&!,(!
>-7$-'&A!%+77!('/('%'-)%!*-!,/'-!/(,.7'2!$-!6,-%'(0*+,-!%6$'-6'3! L%!]'!c-,]!.1!-,]A!
)#'! 0'(1! &'=-$+,-! ,5! '7*%+6! 2,&>7>%! ('7$'%! ,-! )#'! *%%>2/+,-! )#*)! *! 2*)'($*7! $%!
#,2,<'-',>%!*-&!('%/,-&%!),!%/'6$=6!7,*&%!$-!*!5>771!'7*%+6!*-&!('0'(%$.7'!2*--'(A!*-&!
%>6#!*%%>2/+,-!$%!&$u6>7)! ),! *//71! ),!6,2/7'd!6,2/,%$)'!%)(>6)>('%!%>6#!*%!6*-0*%!
/*$-+-<%3! "#$%! 67'*(71!('/('%'-)%! ,-'! ,5! )#'! 2*$-! ,.%)*67'%! ),! &'0'7,/$-<! ('7$*.7'!
/('&$6+0'!2,&'7%!,5!)#'$(!2'6#*-$6*7!.'#*0$,(3!4#*/)'(!S!*-&!L//'-&$d!Z!*('!'-+('71!
&'&$6*)'&!),! 'd/7,($-<!&$m'('-)! *//(,*6#'%! ),! &'=- ' !)#'!7,*&$-<!*('*!>%'&!$-!%)('%%!
6*76>7*+,-%!5,(!)'d+7'%3!"#'!('%>7+-<!)'-%$7'!2,&>7>%!0*7>'%!5,(!)#'!%$2/7'!)'d+7'!*('!
#$<#71! &'/'-&'-)! ,-! )#'! 2')#,&! '2/7,1'& ! *-&! )#$%! $%! 67'*(71! &'%6($.'&! )#'('3! L%!
%)(>6)>(*7!6,2/7'd$)1!$-6('*%'%A!)#(,><#!)#'! *&&$+,-! ,5!<(,>-&!*-&! /*$-)!7*1'(%A!*-&!
'%/'6$*771!]$)#!)#'!/('%'-6'!,5!*!7$-$-<!6*-0*%!*-&!*&#'%$0'A!6>(('-)!2')#,&%!.'6,2'!
$-6('*%$-<71!*//(,d$2*)'3!",!&*)'A!-,!('5'('-6'!&*)*!#*0'!.''-!5,>-&!$-!)#'!7$)' (*)>('!
5,(!)#'!)'-%$7'!2,&>7>%!,5!%$2$7*(71!6,2/7'd!%)(>6)>('%A!%''!4#*/)'(!S 3!L!)'-)*+0'!,0'(*77!
*//(,*6#!),!)#'!/(,.7'2!$%!&'7$-'*)'&!$-!4#*/)'(!Y 3!
!
"#'!&$%/7*6'2'-)!)'%)%!$-)(,&>6'&!$-!)#$%!6#*/)'(!,m'(!*!-,-W&'%)(>6+0'!*7)'(-*+0'!5,(!
b>*-+51$-<!)#'!('%/,-%'!,5!*!/*$-+-<!),!'d)'(-*7!5,(6'% A!*-&!$-)'(/('+-<!)#'!('%>7+-<!
b>*-+)*+0'!&*)*!('b>$('%!*!&'&$6*)'&!)#',('+6*7!*-&!'d/'($2'-)*7!5(*2'],(cA!)1/$6*771!
%>//,()'&! .1! =-$)'! '7'2'-)! 2')#,&! jOI;k! %,B]*('3! "#'! >%'! ,5! *-! '7*%+6! %)(*$-'(!
/(,0$&'%!&')*$7'&!&*)*! ,-!)#'! <',2')(1A!)'-%$,-A!*-&! .,>-&*(1!6,-&$+,-%A!]#$7'! )#'!
('2*$-$-<!6#*(*6)'($%+6%!,5!)#'!/*$-+-<!j]'$<#)!*-&!)#$6c-'%%k!6*-!.'!'%+2*)'&!]$)#!
('*%,-*.7'! *66>(*613!v$)#!*77!)#$%!$-5,(2*+,-!*0*$7*.7'A!$)!.'6,2'%!/,%%$.7'!),!%,70'!)#'!
2>7+0*($*.7'!'b>*+,-!('b>$('&!),!&')'(2$-'!)#'!/*$- +-<l%!'7*%+6!2,&>7$!)#(,><#!)#'!
('%>7)%!,5!)#'!?"!)'%)%3!
!
L! b>*-+)*+0'! 6,(('7*+,-! .')]''-! )#'! 0*7>'! ,5! )'-%$,-! ,5! D")! ,(7"/! E&/4" !*-&! $)%!
2'*%>(*.7'! 'm'6)%! $%! )#'('5,(' ! '%)*.7$%#'&A!/(,0$&$-<! $-5,(2*+,-! ('7'0*-)! ),!
6,-%'(0*+,-!/(*6+6'!*-&!6,-%'(0*+,-!%6$'-6' 3!! !

!
!
!"" !F!#+%#!5+,%-24!29!#"+!Ym!*27+:!".%!0++4!7+5+:2$+7!0<!q31.!Y.##2,+!(-#"!#"+!12::.02,.#-24!29!F4#24-2!
O.11.,-42!O7+:%24)!
!



!
!

!
!
!

CZZ!

-.#/+&0! R! - '*,&0;#5'*! +0&#+=&*+! '(!" 8&/'%'W,! XY4*'! 8*! +.&! )%'43,X:!
#,,8,+&3!$E!,+04)+40#%!+&,5*@:!#+!+.&!B'4;0&!?4,&4=! Z#08,>!
!

R>1!2*+0'34)5'* !
G-!)#$%!6#*/)'(!G!]$77!$-)(,&>6'!)#'!6,-%'(0*+,-!)('*)2'-)!,5!*!&')*6#'&!]*77!/*$-+-<!
)(*-%5'(('&! ),! 6*-0*%! $-! ZTRZ3! "#$%! $%! /*()! ,5! )#'! 2'6#*-$6*7! *-&! 2*)'($*7!
6#*(*6)'($K*+,-! ,5! 6*-0*%! /*$-+-<%A! *-&! 'd)'-&%! )#'! /(,6'%%! ),! )#'!*%/'6)%! 2,('!
&$('6)71! 6,--'6)'&! ),! $-)'(0'-+0'! 6,-%'(0*+,- A! *-&! #*%! ('6'-)71! .''-! />.7$%#'&!
^G*66*($-,!G&'7%,-A!QRQS!j.k_3!L2,-<!)#'!2*$-!<,*7%!,5!)#$%!/(,6'%%!$%!)#*)!,5!/(,0$-<!)#'!
%$2/7'! 5*6)! )#*)! *! /('6$%'! b>*-+=6*+,-! ,5! )#'! 2*)'($*7%! *-&! /(,6'%%'%! >%'&!$-!
6,-%'(0*+,-! /(*6+6'! $%! *-! >-('/7*6'*.7'! *-&! -'6'%%*(1! /('('b>$%$)'!),! 7'*(-! 5(,2!
'd/'($'-6' !*-&!2*c'! $)!('/'*)*.7' A!*-&!),!&(*]!6,-67>%$,-%!5,(!5>)>('!6#,$6'%3!G-!)#$%!
6*%'A!)#'!b>*-+=6*+,-!*7%,!$-67>&'&!)#'!2*)'($*7%!>%'&!5,(!)#'!$-)'(0'-+,-!*-&!)#'!
'm'6)!/(,&>6'&!.1!%/'6$=6!,/'(*+-<!)'6#-$b>'%3!"#'! . $*d$*7!)'%)'(!]* %!>%'&!),!2'*%>('!
)#'!2'6#*-$6*7!)'-%$7'!('%/,-%'!,5!)#'!2*)'($*7%!>-&'(!>-$*d$*7!*-&!.$*d$*7!7,*&%3!"#'!
7$-$-<!5*.($6!]*%!)'%)'&!*-&!6,2/*('!)#'2!]$)#!)#,%'!,5!)#'!2,6c>/A!]#$6#!$%!&'%$<-'&!
),!2$2$6!)#'!%)(>6)>('!*-&!*&#'%$,-!%>(5*6'! ,5!)#'! /*$-+-<!*)!)#'!$-)'(5*6'! ]$)#!)#'!
7$-$-<3!!"#'!/,()*.7'!>-$*d$*7!)'%)'(!]*%!>%'&!),!2'*%>('!)#'!.,-&!%)('-<)#!*6#$'0'&!$-!
)#'!7$-$-<!]$)#!/''7!)'%)%3!F,)#!&'0$6'%!*('!&'%6($.'&!$-!6#*/)'(!X3!

R>6!" .&!/#8*5*@!#*3!8+,!)'*,&0;#5'*!*&&3,! !
@$*-.*p%)*! "$'/,7,! jn'-$6'A!ZYTY!W!;*&($&A!ZUURk! /*$-)'&!we>-,!$-! )#'! 67,>&%wA!$-! *!
6'$7$-<! ,5! )#'! M*<('&,! H*7*6'! $-! n'-$6'! $-! ZU\SA! *! ]*77! /*$-+-<! $-! )#'! .'%)! `5('%6,a!
)'6#-$b>'3!G-!ZTRZA!)#'!/*$-+-<!]*%!('2,0'&!5(,2!)#'!]*77!*-&!/7*6'&! ,-!6*-0*%!]$)#!
*!],,&'-!%)(*$-'(!.1!)#'!M)'m *-,-$A!*!5*2$71!*-&!*!)'*2! ,5!('%),('(%!]#,!%/'6$*7$K'&!$-!
&')*6#2'-)! ,5! ]*77! /*$-+-<%! *-&! ,/'(*)'&! $-! )#'! ]#,7'! I>(,/'3! "#'! /*$-+-<! ]*%!

`3#:-4+!29!#"+!1".$#+,!
!
V)>!O4#,2731v24!
V)M!6"+!$.-4v4;!.47!-#%!124%+,5.v24!4++7%!

V)M)>!6"+!$2%%-0-:-#<!29!3%-4;!.!,-;-7!$.4+:!!
V)M)M!6"+!4++7!92,!.!4+(!:-4-4;!

V)N!O4#,2731v24!#2!#"+!:-4-4;!*+#"27!.47!#2!#,+.#*+4#!,+$,2731-0-:-#<! !
V)N)>!6"+!w,%#!$".%+!29!#"+!%#,31#3,.:!-4#+,5+4v24! !
V)N)M!6"+!%3$$2,#!9.0,-1! !!

V)^!X+1".4-1.:!#+%#%!24!#"+!*.#+,-.:%!!
V)^)>!#+4%-:+!#+%#%!
V)^)M!6"+!12:7!.47!7,<!:-4-4;!*+#"278!1".,.1#+,-s+7!0<!$++:!#+%#%!!

V)k!6"+!+:.%v1!%<%#+*! !
V)P!C241:3%-24%! !



!
!

!
!
!

GHH!

*6b>$('&!$-!QRQR!.1!)#'!q,>0('!;>%'>2A!*-&!)#'!`4'(67'!&'%!2€6–-'%!&'!7*!M,6$€)€!&'%!
L2$%!&>!q,>0('a!=-*-6 '&! $)%!6,-%'(0*+,-!$-!0$']! ,5!$)%! /'(2*-'-)! 'd#$.$+,-!$-! )#'!
2>%'>2!/('2$%'%3!!
!
"#'!%)(*$-'(!,-!]#$6#!)#'!/*$-+-<!#*%!6,2'!&,]-!),!>%! $%!*!],,&'- !$( !<($&!,-!]#$6#!
)#'!6*-0*%'%!>%'&!),!%>//,()!)#'!/*$-+-<!*('!/7*6'&3!L%!6*-0*%'%!*('!b>$)'!h'd$.7'A!*-&!
2,%)!,5! )#'! 2*)'($*7%!$-0,70'&!*('! %'-%$+0'! ),! )#'(2, W#1<(,2')($6! 0*($*+,-%!$-!)#'!
'-0$(,-2'-)A! )#'! /(,.7'2! ,5! /*$-)!%)*.$7$)1! *-&!h*)-'%%!#*%!*7]*1%! .''-! 6,-%$&'('&!
6($+6*73!"#'!)'-&'-61!,5!)#'!7*2$-*)'&!)'d+7'!%1%)'2!),!6(''/A!*-&!)#'!5(*<$7$)1!,5!)#'!
/*$-)!7*1'(%A!2*c'!$)!$2/,%%$.7'!),!/>77!)#'!6*-0*%!$-!)'-%$,-!,-!*!%)(')6#'(A!.>)!5,(!)#'!
%*2'! ('*%,-! )'-%$,-$-<! ],>7&! -,)! #*0'! ,m'('&! *! 7*%+-<! %,7>+,-!$-! *-1! 6*%'3! "#'!
],,&'-!%)(>6)>('!6,-%$%)%!,5!*-!'77$/+6!/'( $2')'(!]$)#!->2'(,>%!6(,%%.*(%!jZS!,-!)#'!
7,-<! *d$%! ,5! )#'! '77$/%'%A! T! ,-! )#'! %#,()k! *)! *! &$%)*-6'! ,5! *.,>)! ZS! 62A! ),! /(,0$&'!
&$%)($.>)'&! %>//,()! ,0'(! )#'! '-+('! %>(5*6'3! ",! '-%>('! 6,--'6+,-! *6(,%%! )#'! '-+(' !
%>(5*6'A! %2*77! /$'6'%! ,5! 5*.($6! *('! <7>'&! $-! *77! )#'! %/*6'%! .')]''-! )#'! 6(,%%/$'6'%A!
.')]''-!)#'! 6*-0*%!*-&!)#'!],,&'-!%)(>6)>('!j$-!)#$%!6*%'A!*.,>)!QVR!<7>'&!%)($/%!]'('!
>%'&k3!G)!$%!)#'('5,('!*-!*(+5*6)!,5!6,-%$&'(*.7'!#$%),($6*7!$2/,()*-6'3!!
!

X"!"#$%&'$80,,4A4143($02$;,4+6$)$*4647$8)+'1$
O,(!%$2$7*(!6*%'%!$)!#*%!.'6,2'!-,(2*7A!%$-6'!)#'!ZTUR%!^;,(*!')!*73A!ZTVX_A!),!('/7*6'!
)#'!],,&'-!%)(>6)>('!]$)#!*! /*-'7!$-! 6,2/,%$)' !2*)'($*73!M>6#!*!6#,$6'!],>7&!6'()*$-71!
#*0'!('%),('&!)#'!/*$-+-<!),!*!%)(>6)>(*7!6,-=<>(*+,-!67,%'(!),!)#*)!,5!)#'!2>(*7!%+77!$-!
%$)>A!.'6*>%'!$)!/(,/,%'%!*!6,-+->,>%!($<$&!('5'('-6'!%$2$7*(!),!*!]*773!F>)!)#'!/*$-+-<r%!
6,-%$&'(*.7'!&$2'-%$,-%! ],>7&!#*0'! 7'&! ),! h'd$.$7$)1!6,-6'(-%A! *%! *-1!h'd$-<! ,5! )#'!
%>//,()!],>7&!#*0'!.''-!&$('6)71!('h'6)'&!,-!)#'!/*$-)!7*1'(%A!*8*6#'&!),!*!%c$-!,5!)#'!
6,2/,%$)'!2*)'($*73!",! ,.)*$-!)#'! -'6'%%*(1!($<$&$)1A!)#'! /*-'7! ],>7&!#*0'!#*&!),! .'!
('$-5,(6'&!]$)#!*-!*&&$+,-*7!*7>2$->2!%)(>6)>('!=d'&!),!)#'!.*6cA!$-h>'-6$-<!$)%!]'$<#)!
*-&!)#$6c-'%%3!G-!*&&$+,-A!)#'!*&#'%$,-!,5!)#'! /*$-+ -<!),!*!6,-+->,>%!($<$&!%>//,()!
2*c'%! $)! 2,('! &$u6>7)! ),! %'/*(*)'! $)! 5,(! ('/7*6'2'-)A! #'-6'! )#'! -''&! ),! *&&! *!
w('0'(%$.$7$)1w!7*1'(! )#*)!6*-! .'! *6)'&!>/,-! ),!5*6$7$)*)'!$)%!('2,0*7!&>($-<! )#'!5>)>('!
)('*)2'-)%3! L2,-<!)#'!2*$-!&$%*&0*-)*<'%!,5!>%$-<!*!($<$&!/*-'7!]*%!$-!*-1!6*%'!)#*)!,5!
)#'!7,%%!,5!)#'!#$%),($6*7!%>//,()!,-!]#$6#!)#'!/*$-+-<!6*2'!),!>%3 !
!
"#'!2')#,&!),!6,-%'(0'!)#'!],,&'-!%)(*$-'(!*%!)#'!($<$&!('5'('-6'!%)(>6)>('!5,(!*!-']!
'7*%+6! %1%)'2A! *%! %''-! $-! 6#*/)'(! QA! $%! &'%6($.'&! #'('3! "#'!0'(1! h'd$.7'! %/($-<%!$) A!
*.%,(.$-<!)#'!&$2'-%$,-*7!0*($*+,-%!,5!)#'!/*$-+-<!*-&!$)%!%>//,(+-<!7*1'(%A!*-&!)#,%'!
,5!)#'!],,&'-!%)(>6)>('3! !

!
!
!"# !X2,$"2:2;-1.:!*.1,2%12$-1!-7+4#-9-1.#-24!29!#"+!(227!7+%1,-0+%!-#!.%!%$,31+!H$-1+.!.:0.K)!
!"$ !6"+!%.*+!3%+7!92,!6"+!Q-;"#![.#1"8!7+%1,-0+7!-4!1".$#+,!])!!



!
!

!
!
!

GHC!

X"!"!$%&'$+''7$20*$)$+'U$14+4+6$
"#'! %>//,()!,5!)#'! /*$-+-<!]*%!2 *&'!,5! *!%>/'(/,%$+,-!,5!5*.($6%9!*!6,8,-!<*>K'!*-&!
*!&'-%'(!6*-0*%!7*$&!]$)#!6*76$>2!6*%'*)'A!*-&!)#'-!*!2,('!,/'-W]'*0'!7$-$-<!6*-0*%!$-!
7$-'-A!<7>'&!]$)#!/*%)'!<7>'!*-&!/,710$-17!*6')*)'3!"#'!*&#'%$,-!.')]''-!%>6#!5*.($6%!
]*%!6,2/(,2$%'&A!*-&!)#'1!]'('!%'0'('71!&$%),()'&! 5,77,]$-<!)#'!%#*/'!,5!)#'!],,&'-!
<($&!$* 3!D-6'!)#'!6*-0*%'%!]'('! ('2,0'&!5(,2!)#'!%)( *$-'(A!$)!]*%!67'*(!)#*)!*8'2/+-<!
),!('%),('!)#'!h*)-'%%!,5!)#'!%>//,()!]#$7'!'-%>($-<!('7$*.7'!*&#'%$,-!),!)#'!/*$-)!7*1'(%!
*//'*('&!),!.'!*-!*//(,*6#!]$)#!7$87'!6#*-6'!,5!%>66'%%A!*-&!*!(*)#'(!6,2/7'd!,-'!*)!
)#*)3!G)!]*%!)#'('5,('!&'6$&'&!),!('/7*6'!)#'!.*6c$-<!5*.($6%!]$)#!*!-']!7$-$-<!%>//,()3!!

R>A!2*+0'34)5'*!+'!+.&!%8*8*@!=&+.'3!#*3!+'!+0&#+=&*+!0&/0'34)8$8%8+E!
L!6,7&!&(1!7$-$-<!2')#,&!]*%!6#,%'-A!*!&$('6)! '0,7>+,-!,5!;'#(*r%!2')#,&%!^;'#(*A!
ZTUQ_A!$-0,70$-<!*-!$-)'(/(')*+,-!,5!)#'!w;$%)!7$-$-<w!^M'12,>(!*-&!0*-!D6#A!QRZQ_3!"#'!
2 ,%)!$--,0*+ 0'! /(*6+6'! $-)(,&>6'&! $-! )#'! 6,-%'(0*+,-! /(*6+6'! .1! )#'! ;$%)! 7$-$-<!
&'0'7,/'&! *)! )#'! M:Lq! $-! ;**%)($6#)! $%! )#'! 2')#,&!>%'&! 5,(! )#'!('*6+0*+,-! ,5! )#'!
*&#'%$0'!]$)#!%,70'-)!0*/,(%3!"#'!;$%)!7$-$-<!/(,6'&>('!$%!.*%'&!,-!)],!*6(17$6!'2>7%$,-!
*&#'%$0'%A!H7'd),7!E\YRA!]#,%'!<7*%%!)(*-%$+,-!)'2/'(*)>('!,5!,-71!WT~4!2*c'%!$)!)*6c1!
,-!6,-)*6)!]#'-!&(1A!*-&!H7'd),7!?SXRA!2,('!%)*.7'!*-&!($<$&!)#*-c%!),!*!"<!,5!QT~43!"#$%!
.7'-&!,5!U!/*()%!E\YR!*-&!\!/*()%!?SXR!]*%!('/7*6'&!$-!QRQR!.1!*!SRt!2$d)>('!,5!E\YR!
*-&!?SZQ!j"<9!QY~4k!^L(0$-&A!QRQZ_3!"#'!*&#'%$0'!2$d)>('!$%!%/(*1!*//7$'&!,-!)#'!7$-$-<!
)'d+7'!*-&!7')!&(13!:'*6+0*+,-!$%!*6#$'0'&!.1!2'*-%!,5!%,70'-)!0*/,(%!)(*-%/,()'&!$-%$&'!
*! 7,] W/('%%>('! '-0'7,/'! .1! *!%,70'-) W$2/('<-*)'&!5*.($6 A!/7*6'&!$-!6,-)*6)! ]$)#! )#'!
7$-$-<!5*.($6!6*((1$-<!)#'!&(1!*&#'%$0'3!"#$%!%1%)'2!2*c'%!$)!/,%%$.7'!),!2*-*<'!*&#'%$0'!
('*6+0*+,-!,0'(!7*(<'!%>(5*6'%A!]#$6#!]*%!-,)!/,%%$.7'!]$)#!)#'!=(%)!&'67$-*+,-%!,5!)#'!
2')#,&%! $-)(,&>6'&! .1! v3! ;'#(*A! '0'-! ]$)#! )#'! >%'! ,5! 7*(<'! b>*-++'%! ,5! %,70'-)!
;̂'#(*A!ZTUSs!H#'-$d!*-&!g'&7'1A!ZTVX_3!!

!
"#'!%1%)'2!>%'&!5,(!"$'/,7,!$%!&'($0'&!5(,2!)#'!2$%)!7$-$-<!]$)#!*!%'($'%!,5!6#*-<'%A!)#'!
2,%)!$2/,()*-)!,5!]#$6#!$%!$-!)#'!%>.%+)>+,-!,5!)#'!*&#'%$0'!.7'-&!]$)#!*!%$-<7'!*6(17$6!
&$%/'(%$,-A!H7'd),7!FSRRA!6#*(*6)'($K'&!.1!*-!$-)'(2'&$*)'!"<!,5!T~43!"#'!('*%,-!5,(!)#$%!
6#,$6'!$%!)#*)!)#'!>%'!,5!E\YRA!$%!($%c1!$-!#,)!67$2*)'%A!*%!$)%!2'7+-<!)'2/'(*)>('!,5!XR~4!
('%>7)%!$-!7,%%!,5!)#'!*&#'%$0'!.,-&!*-&!)#'!/,%%$.$7$)1!,5!2$<(*+,-!$-!)#'!/*$-+-<!$5!)#'!
)'2/'(*)>('! $%!#$<#'(!)#*-!)#'! 0*7>'%!('6,22'-&'&!.1! ;> %'>2!M)*-&*(&%3!"#'!%'6,-&!
6#*-<'! $%! $-! )#'! >%'! ,5! *!%'*7'&! 0*6>>2! .*<! $-%)'*&! ,5! )#'! 7,]W/('%%>('! '-0'7,/'A!
.'6*>%'!*!%'*7'&! '-0$(,-2'-)! *77,]% !)#'!>%'(! ), !c-,]! )#'! 'd*6)!b>*-+)1! ,5!%,70'-)!
$-)'(*6+-<! ]$)#! )#'! 7$-$-<! *&#'%$0'! *-&! )#'! /*$-)! 7*1'(%A! ]#$7'! )#'! 7,]W/('%%>('!
'-0'7,/'%!*('!,/'-!%1%)'2 %A!,($<$-*771!&'0'7,/'&!),! 5*0,(!'0*/,(*+,- !*-&!&(1$-<3!"#'!

!
!
!"%!O#!-%!.#!$,+%+4#!HF3;3%#!M@M^K!3492,#34.#+:<!42#!$2%%-0:+!#2!%"2(!-*.;+%!29!#"+!$.-4#-4;!0+1.3%+!
#"+<!.,+!%#-::!34$30:-%"+7!9,2*!#"+!q235,+!%-7+)!



!
!

!
!
!

GHG!

2')#,&!]*%!&'0'7,/'&!$-!QRZQ!5,(!)#'!('%),(*+,-!,5!"$+*-r%!w?*0$&!*-&!@,7$*)#w!$-!)#'!
%*6($%)1! 6'$7$-<! ,5! )#'! F*%$7$6*! &'77*! M*7>)'! $-! n'-$6'A! ]#'('! )'2/'(*)>('%!('<>7*(71!
'd6''&!XR~4!&>($-<!)#'!%>22'(!2,-)#%3!G-!)#$%!6*%'A!*!6*(.,-W=.'(!7$-$-<!5*.($6!]*%!
>%'&!,-!*66,>-)!,5!$)%!#$<#!)'-%$7'!2,&>7>%!,5!'7*%+6$)1!^G*66*($-,!G&'7%,-!')!*73A!QRZV_3!
"#'!)#$(&!6#*-<'!$%!)#*)A!%$-6'!)#'- A!)#'!0*($,>%!/*(*2')'(%!$-0,70'&!$-!)#'!7$-$-<!/(,6'%%!
]'('!('6,(&'&!$-!,(&'(!),!6,-%)(>6)!*!('5'('-6'! &*)*.*%'3!M,2'!,5!)#' !2,%)!%$<-$=6*-)!
'd*2/7'%!*('!7$%)'&!$-!"*.7'! \R3!
!

!!
\,>-*+GF+c)")"/+4,$,7*#*$.+8%$+.*-*1#*&+4,)"H"/.+%M*$+#3*+-,.#+&*1,&*+

"#'!$-h>'-6'!,5!)#'!/*(*2')'(%!>%'&!5,(!)#$%!7$-$-<!2')#,&!,-!*&#'%$0'!.,-&!%)('-<)#!
#*%!.''-!%)>&$'&!>%$-<!/''7!)'%)%!%$-6'!QRZS!^G*66*($-,!G&'7%,-!*-&!@*(,5*7,A!QRZT_3!"#'!
*$2! ]*%! ),! 6('*)'! *! &*)*.*%'! *-&! *%%$<-! )#',('+6*7! ('5'('-6'! 0*7>'%! ),! )#'! .,-&!
%)('-<)#!,.)*$-'&!]$)#!)#'!b>*-++'%!,5!*&#'%$0'!*-&!%,70'-)! ,-! )#'!%*2'!('5'('-6' !
%>.%)(*)'! j*-! $&'-+6*7!2,6c>/! /*$-+-<k 3! "#'! *0*$7*.$7$)1! ,5!)#' ! -']! )'%)! 2*6#$-' %!
&'%6($.'&! $-! 6#*/)'(! X!#*%! '-*.7'&! )#'! 6*%'! %)>&1! ),! .'! 'd)'-&'&! ),! ,)#'(!
*&#'%$0'[%,70'-)!6,>/7'%3!"#'!('%'*(6#!$%!6,-+->$-<A!*7%,!]$)#!*!/'(%/'6+0'!,5!%#*($-<!
$-! )'*6#$-<!$+ A! *-&! $%! 6>(('-)71! .'$-<! 'd)'-&'&! ),! &$m'('-)! *&#'%$0'%! *-&! %,70'-)!
2$d)>('%!),!2*c'!)#'!2')#,&!*&*/)*.7'!),!*!]$&'(!0*($')1!,5!/*$-+-<%!*-&!6,-%'(0*+,-!
6,-)'d)%3!"#$%!*//(,*6#!*7%,! ,m'(%!)#'! /,%%$.$7$)1! ,5!6*((1$-<! ,>)! /('7$2$-*(1! )'%)%!),!
2*c'!/('&$6 +,-%!)#*)!6*-!<>$&'!,/'(*+,-*7!6#,$6'%!,-!*!%/'6$=6!/*$-+-<!6,-%'(0*+,-!
)('*)2'-)3!G-!)#'!6*%'!,5!)#'!"$'/,7,A!)'%)%!]'('!6*(($'&!,>)!]$)#!)#'!2*)'($*7%!),!.'!
>%'&!5,(!)#'!7$-$-<A!0*7$&*+-<!)#'!<'-'(*7!6#,$6'%!*-&!*66>(*)'71!*%%'%%$-<!)#'!.*7*-6'!
,5!5,(6'%!]$)#$-!)#'!%)(*+='&!6,2/,%$)'!%)(>6)>('!5,(2'&!.1!)#'!/*$-+-<!]$)#!$)%!-']!
%>//,()!6*-0*%'%A!],(c$-<!,-!*!2,6cW>/3!
!
X"/"#$%&'$F*,3$8&),'$02$3&'$,3*;-3;*)1$4+3'*.'+90+$
D-71! )#'! =(%)! 6,8,-! <*>K'A! $-! &$('6)! 6,-)*6)! ]$)#! )#'! /*$-)! 7*1'(%! *-&! 6,2/7')'71!
'2.'&&'&!$-!)#' !6*76$>2!6*%'*)'!*&#'%$0'A!%#,]%!)#'!-'6'%%*(1!*&#'%$,-A!*-&!$%!)#$-!

!
!
!"& !q-B+!#"+!12*$.,.#-5+!%#37<!29!Mk!7-99+,+4#!#<$+%!29!:-4-4;!1.,,-+7!23#!24!#"+!%.*+!$.-4#-4;!*21B/3$!
73,-4;! .! (2,B%"2$!124731#+7!0<!#"+! .3#"2,! -4!X.<!M@MN! .%!$.,#!29!#"+!T+##<!C24%+,5-4;!C.45.%!
-4-#-.#-5+!.#!#"+!Q.#-24.:!T.::+,<!29!O,+:.478!n30:-48!#".4B%!#2!#"+!3%+!29!#"+!4+(!$2,#.0:+!34-.\-.:!#+%#-4;!
*.1"-4+!%++4!-4!1".$#+,!^)!

!"#$%#$& '"%( )*+"%#*$ '#,($-#*$- "'.(-#/(0 -*)/($%0)#$#$&01("2
!"#"$%&'()*)++"&',-$."/)')'0&+"$1 2344 ()%"*)5'6$7"+"*$'/)++$'8$+9:) ;5<'=! 3340&5,! 3640&5,! >?2>

@A'8$B$*)%"',C7:)%7"&%)'/)+'7$*B&'*D"&/&12<2; E&=)5'8A'F&B)%#&'"%'F9*"%$ 354'=! 3440&5,! 3770&5,! >?2G

HA'8:$%#"&%)',I==$*&+$:$'@&%*)#"&%)1'2<4G J)7*&*&7:$%#&5'KL5'@D")7$'/"'0)7M')'H$B"$25N'=! 840&5,! 970&5,! >?24

0A'8:B$##$',!B"::"*&'.)B/)1 2O<4 !)B=&+"5'HK@!P ?5G3'=! :40&5,! 9;0&5,! >?24

K%&%Q=&97',KB*$%R)+&')'-)=&%"1 2N:D'*A6$B"5'SB".$:)'*&++)*:"&% 35>'=! 34405,! 3<;0&5,! >?23

H$::"$'JB):"',H$B:"B"&'/"'8A'F&B)%#&1' 2<;O 6"BR95'6$7"+"*$'/"'8A'F&B)%#&5'H$+:$ >45G'=! 3=40&5,! 3640&5,! >?2;

0A6A'!")S&+&',8$%:$'!)*+$'SB$Q"%R1 2N3; P7:)5'-9&=&'/"'8A'!)*+$ ><54'=! 3=40&5,! 3640&5,! >?2O

KA'@$S$+:"',@"B*&%*"7"&%)'/"'@B"7:&12;42 E&=)5'@D")7$'/)+'0)7M 2O5>'=! 3440&5,! 3640&5,! >?2O



!
!

!
!
!

GHU!

'-,><#!),!6,-%,7$&*)'!$)!*-&!#,7&!$-!/7*6'!*B'(!*77!)#'!,)#'(%!#*0'!.''-!('2,0'&3!L-!
*6(17$6!2$6(,'2>7%$,-!$, !]*%!6#,%'-!*%!)#'!6,-%,7$&*-)A!&>'!),!$)%!<,,&!/'-')(*+,-!$-!
)#'!7$2$)'&!/,(,%$)1!,5!6*76$>2!6*%'*)'3!L%!*-!*&&$+,-*7!%>//,()!5,(!)#'!6,8,-!<*>K'!
c'/)! $-!6,-)*6)!]$)#!)#'!('*(!,5! )#'!/*$-) !7*1'(%A!*!)#$-A!7$<#)]'$<#)!/,71'%)'(!5*.($6!]*%!
*&&'&!$. 3!"#$%!$%!*7%,!*-!*&&$+,-*7!/(,)'6+,-!$-!0$']!,5!)#'!-'d)!%)(>6)>(*7!)('*)2'-)A!
)#*)!]$77!#,/'5>771!.'6,2'!-'6'%%*(1! $-!*!&$%)*-)!5>)>('3!
!
X"/"!$%&'$,;880*3$2)A*4-$
"#'!6#,$6'!,5!)#'!%>//,()!)'d+7'!$-h>'-6'%!)#'!)(*-%5'(!,5!5,(6'%A!*-&!)#'!%)('%%'%!),!
]#$6#!)#'!/*$-)!7*1'(%!*('!%>.o'6)'&3!"#'!7$-$-<!5*.($6!-''&%!),!.'!h'd$.7'A!%,!)#*)!$)!6*-!
.'-&!*-&!%7$&'!,0'(!)#'!'&<'!,5!)#'!%)(*$-'(A!.>)!$)%!-''&%!),!#*0'!*!%2*77!%)(*$-!>-&'(!
)'-%$,-!6,2/*('&!),!)#'!&')*6#'&!]*77!/*$-+-<A!]#$6#!$%!#*(&!*-&!.($87'3!O,(!)#$%!('*%,-A!
*!5*.($6!]$)#!*!#$<#!)'-%$7'!2,&>7>%!]*%!6#,%'-A!*!)($*d$*7W]'*0'!5*.($6 !$/ !]$)#!*!Z!22!
#'d*<,-*7!2'%#3!"#'!5*.($6!6,-%$%)%!,5!)#(''!<(,>/%!,5!1*(-%A!6(,%%$-<!'*6#!,)#'(!*)!YR~!
*-<7'%3!"#'! ]*(/!1*(-%!*('!*7$<-'&! ]$)#!)#'!7,,2A!*-&!)#'! )],! ]'B%A!2,('! /(,/'(71!
&'=-'&!*%!`)(*-%0'(%'!1*(-%aA!*('!*-<7'&3!L!0'(1!)#$-!*-&!7$<#)!$-!]'$<#)!jR3Q\X!22!)#$6c!
5,(!*!]'$<#)!,5!TV3Y!<[2$kA!)#*)!]*%!$2/('<-*)'&!]$)#!'/,d1!('%$- !(0 A!>%$-<!,-71!*%!2>6#!
('%$-!*%!]*%!-''&'&!),!%*)>(*)'!)#'!=.'(%!(! A!]#$7'!7'*0$-<!)#'!#'d*<,-*7!2'%#'%!5(''!
*-&!'2/)1! jO$<>('!TX!*-&!O$<>('!TVk3!"#'!7*1'($-<!,5!2*)'($*7%!$-!0*6>>2!7*2$-*+,-!$%!
.*%'&!,-!)#'!*7)'(-*+,-!,5!/,(,>%!*-&!*.%,(.'-)!2*)'($*7%A!),!/(,2,)'!)#'!)(*-%/,()!
,5!'d6'%%!('%$-!),!)#'!/'($/#'(*7!)'2/,(*(1!7*1'(%A!%,!)#*)!$)!6*-!.'!('2,0'&!]$)#!)#'2!
jO$<>('!TXk3!G-!&$('6)!6,-)*6)!]$)#!)#'!)],!%$&'%!,5!)#'!/,71'%)'(!5*.($6!$%!*!0'(1!=-'!-17,-!
5*.($6A!6*77'&!w/''7W/71w!/('6$%'71!.'6*>%'!,5!$)%!6#*(*6)'($%+6!,5!.'$-<!*.7'!),!.'!/''7'&!
,mA!('2,0$-<!)#'!'d6'%%!('%$-!5(,2!)#'!%>(5*6'!($ 3!"#'!-'d)!7*1'(!$%!*!2$6(,W/'(5,(*)'&!
/,71')#17'-'! ('7'*%'! =72 2!(( A! ]#,%'! 6*7$.(*)'&! #,7'%!#*0'! %>u6$'-)!&$*2')'(! *-&!
5('b>'-61!),!*77,]!'d6'%%!('%$-!),!/*%%!)#(,><#A!]#$7'!(')*$-$-<!*!%>u6$'-)!b>*-+)1!$-!
)#'! )($*d$*7! )'d+7'!=.'(%3!"#'! ,>)'(! /*()! ,5! )#'!%1%)'2!6,-%$%)%!,5! *!#$<#71!*.%,(.'-)!
/,71'%)'(!-,- W],0'- !() !6*77'&!w.('*)#'(!5*.($6wA!$-!]#$6#!)#'!'d6'%%!('%$-!$%!&'/,%$)'&!
*-&!]#$6#!*7%,!#*%!)#'!5>-6+,-!,5!&$%)($.>+-<!)#'!/('%%>('!'0'-71!$-%$&'!)#'!0*6>>2!

!
!
!"' !F1,-:!Xm8!C6Z)!
!"( !j2:<+%#+,!n+:.<8!#",+.7!1234#&!N>!(.,$!.47!MV!(+9#'!1*J!(+-;"#!k@!;'%G*8!C6Z)!6"+!#+\#-:+!(.%!
. 7"+,+7!(-#"!j:+\#2:!}k@@)!
!") !j2:<+%#+,!6[Y!ZW/k@]8!Z.B.%+!F7#+1B8!l.$.4)!Y2,!#"+!6-#-.4!$.-4#-4;!#"+!1.,024!9-0+,!6[Y!ZW/V@M!
(.%!1"2%+48!(-#"!#"+!%.*+!#,-.\-.:!%#,31#3,+)!((()%.B.%+)12)L$'"2*+!
!#* !r.B3 /#22:!mO/Mk@@'mRM?]@8!r.*$9!#22:-4;!T*0R!fC2)!!(((),.B3/#22:)12*!
!#! !6"+!G3.4#-#<!29!+$2\<!,+%-4!-*$,+;4.#-4;!#"+!9-0+,%!(.%!*+.%3,+7!-4!P]!;'*" )!!
!#" !j++:!$:<!4<:248!V@!;'*" )!r-1"*247!F+,25.1)!((().+,25.1)12* !
!## !̀ ,.4;+!,+:+.%+!9-:*!FMM@@8!Mkˆ*)!r-1"*247!F+,25.1)!((().+,25.1)12*!
!#$ !},+.#"+,!9.0,-1!F}>@@8!>k@!;'*" )!r-1"*247!F+,25.1)!((().+,25.1)12* !



!
!

!
!
!

GHV!

.*< !(* 3!"#$%!)('*)2'-)!]*%!-'6'%%*(1!),!o,$-!)#'!%)($/%!jZXV!62!]$&' k!*-&!*6#$'0'!)#'!
6,-%$&'(*.7'!%$K'!,5!)#'!/$6)>('A!.>)!*7%,!),!2*c'!)#'!)'d+7'!2,('!$%,)(,/$6A!*%!]'r77!%''!
$-!)#'!-'d)!/*(*<(*/#A!*-&!$-!/*(+6>7*(!$-!O$<>('!TS3!
!

!
5)/'$*+QK++L,#*$),-.+'.*&+)"+#3*+M,1''7+*4%<:+$*.)"+)74$*/",H%"+4$%1*..+%8+#3*+#$),<),-+8,>$)1A+8$%7+
-*^+#%+$)/3#A+M,1''7+>,/J+>$*,#3*$+8,>$)1J+$*-*,.*+=-7J+4**-+4-:J+#$),<),-+8,>$)1+@9,$4+).+M*$H1,-C+

R>C!?&).#*8)#%!+&,+,!'*!+.&!=#+&08#%,!
X":"#$3'+,41'$3',3,$
"#'!2'6#*-$6*7!/(,/'(+'%!,5!)#'!7$-$-<!5*.($6!]'('!2'*%>('&!]$)#!>-$*d$*7!j/7,8'&!*%!
7$-'! *-&! &,)! 6>(0'%k! *-&! .$*d$*7! )'%)%! j%,7$&! 6>(0'%kA! .'5,('! *-&! *B'(! '/,d1! ('%$-!
$2/('<-*+,-A! O$<>('!TS3!"#'!)'-%$7'!)'%)'(!j6#*/)'(!Xk!]*%!>%'&!,-!QS!22!6(>6$5,(2!
%*2/7'%A! 5,(! .,)#! >-$*d$*7! *-&! .$*d$*7! )'%)%A! ]$)#! )#'! %/''&! ,5! Q! 22[2$-3! "#'!
>-$2/('<-*)'&!5*.($6!%#,]%!*!&$m'('-)!('%/,-%'!.')]''-! )#'! ]*(/!*-&! )#'!)(*-%0'(%'!
1*(-%!$-!>-$*d$*7!)'%)%A!&>'!),!)#'!#'d*<,-*7!2'%#!*77,]$-<!/'(5'6)!*7$<-2'-)!]$)#!)#'!
)'%+-<! &$('6+,-!,-71!5,(! )#'! ]*(/ !1*(-%3! G-! )#'! .$*d$*7! )'%)%A! ]#'('! )#'! 2*)'($*7! $%!
%>.o'6)'&! ),! %$2>7)*-',>%! )'-%$,-! $-! .,)#! *d'%A! )#'! .'#*0$,(! .'6,2'%! .*7*-6'&A!
.'6*>%'! )#'! )'d+7'!$%!&'%$<-'&!5,(! .$*d$*7!7,*&$-<!6,-&$+,-%3!LB'(!$2/('<-*+,-! )#'!
5*.($6!*-$%,)(,/1!$%!*72,%)!6,2/7')'71!'7$2$-*)'& A!*%!)#'!>-$*d$*7!)'%)%!6,-0'(<'!,-!)#'!
.$*d$*7!)'%)!/7,)%3!"#'!.'#*0$,(!,5!)#'!7$-$-<!5*.($6!('2*$-%!$-!)#'!7$-'*(!/#*%'!j'7*%+6!

!
!
!#%!E.133*!0.;!YqX!>M@8!]k!ˆ*)!F4;+:24-!%,:)!(((); /.4;+:24-)12* !



!
!

!
!
!

GHD!

6>(0'k!>-+7!)#'!'-&!,5!)#'!)'%)A!*)!SR!N[Q3S623!"#$%!)'-%$,-!0*7>'!6,(('%/,-&%!),!*!5,(6'!
,5!QR!N[62A!$3'3A!V!+2'%!<('*)'(!)#*-!)#'!)'-%$,-!6#,%'-!5,(!)#'!7$-'&!/*$-+-<!j*%!]'r77!
%''!$-!)#'!7*%)!/*(*<(*/#A!)#'!)'-%$,-!,5!Q3X!N[62!]*%!6#,%'-!5,(!)#'!/*$-+-< k3!!
!
"#'! $2/('<-*)'&! 5*.($6! $%! )#'('5,('! $%,)(,/$6! *-&! #*%! *! ('7*+0'71! #$<#! 2,&>7>%! ,5!
'7*%+6$)1!jQUT!;H*kA!&'%/$)'! .'$-<!0'(1!h'd$.7'A!*-&!%+77!0'(1!7$<#)! jZYS3VT!<[2$k!*-&!
)#$-! jR3\S\!22k2!(+ 3! "#'!#'d*<,-*7!2'%#'%!*('!6,2/7')'71!5(''A!*77,]$-<! 'b>$7$.($>2!
]$)#!'-0$(,-2'-)*7!6,-&$+,-%!*-&!)#'!/*%%*<'!,5!%,70'-)!0*/,(%!>%'&!5,(!)#'!7$-$-<!*-&!
5,(!$)%!('0'(%$.$7$)13!
!

!
5)/'$*+QU++_"),<),-+,"&+>),<),-+#*.#.+%"+-)")"/+8,>$)1+>*8%$*+,"&+,^*$+*4%<:+$*.)"+)74$*/",H%"0+.3%9)"/+
#3*+3)/3+.Hl"*..+,"&+).%#$%4:+,13)*M*&+9)#3+#3*+#$*,#7*"#+

!
!
!#&!6"+!(+-;"#!29!#"+!9.0,-1!0+92,+!,+%-4!-*$,+;4.#-24!-%!?V)P!;'*"8!.47!-#%!#"-1B4+%%!@)MN^!**)!6"+!
#,+.#*+4#!#"+,+92,+!.77%!P]!;'*" !29!#"+!+$2\<!,+%-4!#2!#"+!-4-#-.:!(+-;"#8!.47!#"+!#"-1B4+%%!29!#"+!
9.0,-1! -41,+.%+%!0<!@)>M!**)!F%!#"+!1,2%%/%+1#-24!29!#"+!#,-.\-.:!9.0,-1!124#.-4%!.$$,2\-*.#+:<!k@z!
+*$#<!%$.1+8!#"+!*273:3%!29!+:.%#-1-#<!(23:7!".5+!#2!0+!1.:13:.#+7!24!.!:2(+,!,+%-%#.4#!1,2%%/%+1#-248!
("-1"!(23:7!0,-4;!#" +!5.:3+!#2!kP@!Xj.8!03#!-4!#"+!12*$2%-#+!-473%#,-+%!#"+!#"-1B4+%%!-%!1.:13:.#+7!
+\1:37-4;!#"+!124#,-03#-24!29!#"+!+$2\<!,+%-4!H42,*.::<!:+%%!%#-99!#".4!#"+!9-0+,%K8!#"3%!0,-4;-4;!#"+!5.:3+!
29!#"+!#+4%-:+!*273:3%!#2!.023#!>Tj.)!



!
!

!
!
!

GHW!

!
G-!,(&'(!),!*%%'%%!)#'!2'6#*-$6*7!6#*(*6)'($%+6%!,5!)#'!"$'/,7,!$-!('7*+,-!),!$)%!7$-$-<A!*!
/#1%$6*7!2,&'7!]*%!6('*)'&!>%$-<!*!7$-'-!6*-0*%!(, !]$)#!*!7*1'(!,5!6*76$>2!6*%'$-*)'!),!
('/('%'-)! )#'! )(*-%5'(('&! /$6),($*7! 7*1'(%! *-&! *&#'%$0'%3! "#$%! ]*%! 6,-%,7$&*)'&A! *-&!
('$-5,(6'&!]$)#!)#'!/,71'%)'(!0,$7'A!('/'*+-<!)#'!2')#,&%!*-&!2*)'($*7%!>%'&!,-!)#'!
"$'/,7,!),!6,2/7')'!)#'!%)(*+<(*/#1!,5!)#'!w$-! 0$)(,w!2,6c>/!^M),0'7*-&!')!*73!QRQZ_3!G-!
)#$%!6*%'A!)#'!/>(/,%'!,5!)#'!2,6c>/!]*%!-,)!),!,.)*$-!*!('/('%'-)*+,-!,5!)#'!2*)'($*7%!
6,2/,%$-<!)#'!%)(*+<(*/#1! ,5! )#'! /*$-+-<!*B'(! )('*)2'-)3!"#'!7$-'-!6*-0*%!>%'&!),!
2*c'!)#'!2,6c>/!2,%)!7$c'71!#*%!*!2>6#!#$<#'(!)'-%$7'!2,&>7>%!)#*-!)#'!/*$-+-<!.'5,('!
)#'!7$-$-<3!G)%!2,&>7>%!,5! '7*%+6$)1!#*%! .''-!6*76>7*)'&! ,-71! ),! '0*7>*)'!$)%! 'd/'6)'&!
,()#,)(,/1!*-&!)#'!&$m'('-6'!]$)#!)#*)!,5!)#'!7$-$-<!6*-0*%!*-&!)#'!7$-'&!%*-&]$6#3!"#'!
/($2*(1!5>-6+,-!,5!)#'!2,6c>/!] *%!),!%'(0'!*%!*!%>(5*6'!5,(!)#'!*&#'%$,-!,5!)#'!7$-$-<!
)'d+7'A! ]$)#! )#'! ,.o'6+0'! ,5! '2>7*+-<! )#'! *&#'%$,-! 5,(6'! ,5! )#'! "$'/,7,! *-&!
$-0'%+<*+-<!$)%!('0'(%$.$7$)13!
!
F$*d$*7!)'-%$7'!)'%)%!%#,]!)#'!&$m'('-6'!$-!2'6#*-$6*7!.'#*0$,(!.')]''-!)#'!]'B!*-&!
)#'! ]*(/! &$('6+,-A! ]#$6#! $%! 2,('! 'd)'-%$.7'A! *-&! 2*c'! $)! /,%%$.7'! ),! 2'*%>('! )#'!
`,.o'6)!('7*)'&a!)'-%$7'!2,&>7>%!,5!)#'!2,6c>/A!$-!XU!;H*!$-!]*(/!*-&!YY!;H*!$-!]'B 3!
"#$%! $%!2>6#! 7,]'(! )#*-! )#*)! ,5! $)%! -']! 7$-$-<! %>//,()A!QUT! ;H*! $-! .,)#! ]*(/! *-&!
)(*-%0'(%'!&$('6+,-%!(. 3!"#'!%>/'(/,%$+,-!,5!)#'!6>(0'%!,5!)#'!7$-'&!2,6c>/!,-!)#,%'!
,5! )#'! 7$-$-<! 5*.($6! *7,-'! jO$<>('!TYk!&'2,-%)(*)'! )#*)! %)('%%! )(*-%5'(! ,-! )#'! %+m'(!
2*)'($*7!$%!6,2/7')'3!"#'!0*7>'!,5!)'-%$,-!6#,%'-!5,(!)#'!/*$-+-<!$%!7,6*)'&!*)!)#'!0'(1!
.'<$--$-<!,5!)#'!)'-%$7'!/7,)A!*-&!)#'!)'6#-,7,<$6*7!/,71'%)'(!)'d+7'!>%'&!5,(!)#'!7$-$-<!
$%!'d/'6)'&!),!#*0'!*!6,2/7')'71!('0'(%$.7'!'7*%+6!)'-%$7'!.'#*0$,(!j-,!6(''/!5,('%''-k 3!
!

!
!
!#' !F!:-4+4!1.45.%!(-#"!.!(+-;"#!29!>?N!;'!*"8!#"-1B4+%%!@)^]]!**8!>M!(+9#!#",+.7%!.47!>^!(.,$!#",+.7%)!
6"+!#"-1B4+%%!29!#"+!12*$:+#+7!*27+:!-%!@)Vk!**)!
!#( !F023#!>Tj.!-9!1.:13:.#+7!3%-4;!24:<!#"+!9-0+,!%+1#-24!.,+.)!



!
!

!
!
!

GHX!

!
5)/'$*+QR++P),<),-+#*.#.+%"+#3*+7%1N'4+>*8%$*+ ,"&+,^*$+-)")"/?+ \3*+1'$M*.+%8+#3*+-)"*&+7%1N'4+ ,$*+
%M*$-,44)"/+#3%.*+%8+#3*+-)")"/+8,>$)1+,-%"*+

!
!
X":"! $%&'$-017$)+7$7*($14+4+6$>'3&07P$-&)*)-3'*45'7$A($8''1$3',3,$
"#'!]'$<#)!,5!H7'd),7!FSRR!*//7$'&!,-!)#'!7$-$-<!6*-0*%!$%!ZRR!<[2$A!('*6+0*)'&!]$)#!ZQR!
<[2 $!,5!;IE!5,(!XS!2$->)'%!,5!/'(2*-'-6'!$-!)#'!0*6>>2!.*<!*)!YSR!2.*( A!&>($-<!]#$6#!
/*()!,5!)#'!%,70'-)!$%!'d)(*6)'&!)#(,><#!)#'!0*6>>2!/>2/ 3!LB'(!)#$%!$-$+*7!/'($,&A!)#'!
/('%%>('!]*%!('&>6'&!),!QSR!2.*(!5,(!\R!2$->)'%A!'%)*.7$%#$-<!*!6,-)(,77'&!*$(!/*%%*<'!
),! .'8'(! '0*6>*)'! )#'! ('2*$-$-<! %,70'-)!0*/,(%A!*-&! )#'! .*<! ]*%! ,/'-'&! ]#'-! )#'!
*&#'%$0'! ]*%!&(13!M>6#!/*(*2')'(%! ]'('!6#,%'-! ,-! )#'! .*%$%!,5! /('0$,>%! 'd/'($'-6 '!
j"*.7'! \RkA!*77,]$-<!),!/('&$6)!*!.,-&!%)('-<)#!*//(,/($*)'!),!)#'!/*$-+-<r%!6,-&$+,-%!
*-&!6,-%'(0*+,-!('b>$('2'-)%3! O$<>('!TU!%#,]%!)#'!/('/*(*+,-!,5!)#'!7$-$-<!6*-0*%!5,(!
*&#'%$0'! %/(*1$-<s!O$<>('!TV! %#,]%! )],! 2*6(,! &')*$7%! ,5! )#'! 6*-0*%A! *B'(! '/,d1!
$2/('<-*+,- !*-&!]$)#!)#'!*&#'%$0'!/*(+67'%!6,0'($-<!$)%!%>(5*6'!$-!)#'!5,(2!,5!%2*77!
&(,/7')%s!O$<>('!TT!%#,]%!)#'!/('/*(*+,-!,5!)#'!0*6>>2!.*<!5,(!7$-$-<3 !
!
!



!
!

!
!
!

GHY!

!
5)/'$*+Q[++\3*+.'44%$#+8,>$)1+4$*4,$*&+8%$+.4$,:)"/+#3*+-)")"/+,&3*.)M*+

!

! !
5)/'$*+QI++\3*+*4%<:a)74$*/",#*&+#$),<),-+8,>$)10+>*8%$*+,"&+,^*$+.4$,:)"/+#3*+-)")"/+,&3*.)M*0+&$)*&+)"+
.43*$'-*.+%"+#3*+.'$8,1*+



!
!

!
!
!

GHZ!

!
5)/'$*+QQ++e$*4,$)"/+#3*+M,1''7+>,/+8%$+$*,1HM,H%"+9)#3+7*#3:-+*#3:-+N*#%"*+M,4%$.?+\3*+7%1N'4+)"+
#3*+-%9*$+-*^+1%$"*$+

!
"#'!/*$-+-<!2,6c>/!]*%!/7*6'&!$-!)#'!0*6>>2!.*<!*-&!7$-'&!*)!)#'!%*2'!+2'!*%!)#'!
"$'/,7,A!,-!*!6,(-'(!,5!)#'!7$-$-<!6*-0*%!7'B!5(''!5(,2!)#'!,0*7!%#*/'! ,5!)#'!/*$-+-< !
j7,]'(!7'B!$-!)#'!$2*<'k A!]#$6#!#*&!.''-!/('/*('&!.1!%/(*1$-<!)#'!*&#'%$0'!$-!)#'!%*2'!
]*1!*-&!$-!)#'!%*2'!b>*-++'%3!
!
H''7! )'%)%!(/ !]'('! >%'&! ),! '0*7>*)'! )#'! *&#'%$,-! %)('-<)#! ,.)*$-'&! ,-! )#'! 2,6c>/!
jO$<>('!ZRRk3!"#'!*0'(*<'!*&#'%$,-!0*7>'!2'*%>('&!]$)#!)#'!&(1!/''7!)'%)%A!\Z!N[QS!22A!
$%! %>$)*.7'! 5,(! 7,-<W)'(2! 6,-%'(0*+,-! *-&! ('7$*.7'A! ]$)#! -,! ($%c! ,5! %/,-)*-',>%!
&'7*2$-*+,-3!"#'!%1%)'2!]$77!)#'('5,('! '-%>('!%)*.7'!)(*-%2$%%$,-!,5!5,(6'%!.')]''-!
)#'!/*$-+-<!* -&!)#'!7$-$-<!5*.($63!N>2'(,>%!%)>&$'%!#*0'!.''-!6*(($'&!,>)!$-!)#'!/*%)!),!
&'=-'!*!/''7!)'%)!('%$%)*-6'!0*7>'!%>$)*.7'!5,(!)#'!6,-%'(0*+,-!,5!*!7$-'&!/*$-+-<3!"#'!
%/''&!,5!)#'!)'%+-<!2*6#$-'!#*%!*!2*o,(!$-h>'-6'!,-!)#'!('%>7)!,.)*$-'&!*-&!#*%!.''-!
6#,%'-!,-!)#'!.*%$%!,5!0*($,>%!6,-%$&'(*+,-%3!L2,-<!)#'!=(%)!/''7!)'%)%A!;'#(*r%!>%'&!
*!%/''&!,5!\RS!22[2$-!̂ ;'#(*A!ZTUS_s!*!5']!1'*(%!7*)'(!)#'!0'(1!7,]!%/''&!,5!Q!22[2$-!
]*%! >%'&! $-! ,)#'(! %)>&$'%! ^H#'-$d! *-&! g'&7'1A! ZTVXs! E*)KA! ZTVS_s! :,6#'! >%'&! ZRR!
22[2 $-!^:,6#'A!ZTTY_3!"#'!0*7>'!,5!ZRR!22[2$-!%''2'&!),!.'!)#'!2,%)!*//(,/($*)'!
5,(!%$2>7*+-<!)#'!2'6#*-$6*7!('2,0*7!,5!*!7$-$-<!5*.($6A!*-&!]*%!)#'('5,('!6#,%'-!*%!)#'!
('5'('-6' ! $-! ^G*66*($-,! G&'7%,-! *-&! @*(,5*7,A! QRZT_3!G-! )#'! 7*8'(! %)>&1A! $-! ,(&'(! ),!
6,2/*('!)#'!0*7>'%!,.)*$-'&!]$)#!/('0$,>%!('%'*(6#A!*!)#',('+6*7!6,-0'(%$,-!5*6),(! ]*%!
),!.'!6*76>7*)'&A!6,2/*($-<! &'&$6*)'&!)'%)%!,-!)#'!%*2'!2*)'($*7%!]$)#!&$m'('-)!%/''&%3!
G-! *.%,7>)'! )'(2%A! *! /''7! %)('-<)#! ,5! .')]''-! ZQ3S! N[QS! 22! *-&!QR! N[QS! 22! $%!
6,22,-71!('6,<-$K'&!*%!*!('5'('-6'!0*7>'!5,(!*!('7$*.7'!7$-$-<!)#*)!6*-!%+77!.'!('2,0'&!
2'6#*-$6*771!]$)#,>)!$2/,%$-<!'d6'%%$0'!2'6#*-$6*7!%)('%%!,-!)#'!/*$-+-<!̂ H#'-$d!*-&!
g'&7'1A!ZTVXs!?*71!')!*7A!ZTT\s!:,6#'A!QRR\_3!

!
!
!#) !6+%#%!1.,,-+7!23#!24!13#!%$+1-*+4%!HMk\!M^k!**K!29!#"+!:-4+7!*27+:8!.47!$++:+7!.112,7-4;!#2!FZ6X!
n?@N/^?8!.#!.!%$++7!29!>@@!**'*-4!3%-4;!#"+!34-.\-.:!#+%#+,!.%!-4!Y-;3,+!̂ P8!1".$#+,!)̂!



!
!

!
!
!

GCH!

!
:'6'-)!)'%)%!6*(($'&!,>)!*%!/*()!,5!)#'!@'81!4,-%'(0$-<!4*-0*%!G-$+*+0'!)0 !6,2/*('&!
QS!&$m'('-)!)(*&$+,-*7!*-&!`2,&'(-a!7$-$-<!)'6#-$b>'%A!>%$-<!)#'!%*2'!/('/*('&!6*-0*%!
*%!*!6,22,-!('5'('-6'!%>.%)(*)' !)! A!*)!)#'!6,22,-!/''7$-<!%/''&!,5!ZRR!22[2$-3!"#'!
&$m'('-)!/*%)'W<7>'!)'6#-$b>'%!/(,&>6'&!/''7! 0*7>'%!.')]''-!ZS !N[QS!22!*-&!QR!N[QS!
22s!]$)#! #'*)!('*6+0*)'&!.(>%#!*//7$'&! FInLA!)#'!0*7>'!]*%!&,>.7'&9!XR!N[QS!223!
"#$%!6,-=(2%!)#*)!)#'!0*7>'!,5!\Z!N[QS!22!62!$%!),,!#$<#!5,(!*!2'6#*-$6*7!('2,0*7A!*%!
/('&$6)'&! .1! /('0$,>%! ('%'*(6#3! g,]'0'(A! $)! ]*%! 6#,%'-! .'6*>%'! $)! ],>7&! -'0'(! .'!
*&0$%*.7'! ),! ('2,0'! )#'! -']!%>//,()! .1! />('71!2'6#*-$6*7!2'*-%3!H''7!)'%)%! *B'(! *!
%#,()!+2'! ('*6+0*+,-!,5!)#'!*&#'%$0'!]$)#!*!%2*77!*2,>-)!,5!*6'),-'!0*/,( !)$ !%#,]!
)#*)!)#'!5,(6'%!('b>$('&!5,(!('0'(%$.$7$)1!.'6,2'!0'(1!7,]3!L!5,(6'!,5!,-71!\3YS!N[QS!22!
jO$<>('!ZRRk!/,%'%!-,!($%c!),!)#'!/*$-+-<!*-&!%>6#!0*7>'!$%!-,)!5*(!5(,2!*!%/,-)*-',>%!
&'7*2$-*+,-3!"#'!)'%)%!*7%,!%#,]'&!)#*)!&>($-<!2'6#*-$6*7!('2,0*7!>%$-<!)#'!&'%6($.'&!
('*6+0*+,-!)#'!7$-$-<!)'d+7'!%'/*(*)'%!5(,2!)#'!('$-5,(6'2'-)!/,71'%)'(!5*.($6!*&#'('&!
),!)#'!6,8,-!<*>K'A!]#$6#!('2*$-!%'6>('71!*8*6#'&!),!)#'!/*$-+-<3 !

!
!
!$* !6"+! .025+/*+4#-24+7!12*$.,.#-5+!%#37<!124731#+7!0<!#"+! .3#"2,! -4!X.<!M@MN!.#!#"+!Q.#-24.:!
T.::+,<!29!O,+:.478!n30:-4)!
!$! !C:.+%%+4%!C.45.%!>k'M8>@!*)!"##$%&''((()1:.+%%+4%1.45.%)12*'+4'$,2731#%'1.45.%'7+#.-:'>k/M/
>@/* !
!$" !r+.1#-5.#-24!:.%#-4;!N@!%+1247%8!(-#"!0.,+:<!7.*$+4+7!12##24!;.3s+8!(,34;!23#!(+::!#2!$,+5+4#!
:-G3-7%!9,2*!0+-4;! .0%2,0+7!7-,+1#:<8!$:.1+7!24!#"+! :-4-4;!9.0,-1)!F1+#24+!72+%!42#! ,+.1"!#"+!$.-4#!
:.<+,%)!



!
!

!
!
!

GCC!

!
5)/'$*+6FF++e**-+#*.#.+%"+#3*+-)"*&+4,)"H"/+7%&*-0+1,$$)*&+%'#+93*"+&$:+,"&+,^*$+$*,1HM,H%"+%8+#3*+
,&3*.)M*+9)#3+,1*#%"*+M,4%$?+Y)#3+,M*$,/*+M,-'*.+

R>D!".&!&%#,5)!,E,+&=!
L7,-<!)#'! '&<'%!,5!)#'!('%),('&!*-&!67'*-'&!%)(*$-'(A!%2*77!6#*25'('&!],,&'-!%)($/%!
]'('!*&&'&!),!)#'!5(,-)!*-&!.*6c!$-!,(&'(!),!&$%)*-6'!)#'!/*$-+-<!5(,2!)#'!%)(*$-'(!*-&!
),! 6('*)'! )#'! -'6'%%*(1! %/*6'! 5,(! )#'! %/($-<%3! "#'! '&<'%!]'('! 6,0'('&! ]$)#! "'h,- W
)('*)'&!=.'(<7*%%!5*.($6!),!('&>6'!5($6+,-!*-&!#'7/!)#'!6*-0*%!%7$&'!*7,-<!)#'!/'($2')'(!
jO$<>('!ZRZk3!"#'!$-h>'-6'!,5!5($6+,-!,-!)#'!5,(6'%!$-0,70'&!]*%!2'*%>('&!.')]''-!*!
)'d+7'!*-&!)#'!%*2' !"'h,-! 6,*)'&! %>(5*6'A!*-&!]*%!5,>-&!),!.'! .')]''-!R3\ !N[62!*-&!
R3Y!N[62!)( 3!"#'!/'($2')'(! .'$-<!*-!$(('<>7*(! '77$/%'A!*!4L?!2,&'7!,5!)#'!%#*/'! ]*%!
('b>$('&A!$-!,(&'(!),!&(*]! *77!)#'!/*()%!,5!)#'!'7*%+6!%1%)'2A!$-67>&$-<!%2*77!%'<2'-)%!
,-!)#'!'d6'%%!7$-$-<!5*.($6!)#*)!6,>7&!.'!.'-)!.*6c]*(&%!),!2*c'!)#'! 6,--'6+ ,-!]$)#!
)#'!%/($-<%!jO$<>('!ZRQk3!"#'!]#,7'! 4L?!&'%$<-!]*%!)#'-! )(*-%5'(('&!),!7*%'(W6>)!*-&!
$-6$%'&!6*(&.,*(&!'7'2'-) %!>%'&!),!&(*]!,-!)#'!7$-$-<!)'d+7'!jO$<>('!ZR\k3!LB'(!6>p-<!

!
!
!$# !Y,-1#-24! -49:3+41+%! #"+! #,.4%9+,! 29! 92,1+%8! -4#,2731-4;! .4! .113*3:.#-24! $:.#+.38! ("-1"! *3%#! 0+!
,+.1"+7!0+92,+!*25+*+4#!-%!$2%%-0:+)!6"+!*+.%3,+*+4#!29!9,-1#-24!(.%!1.,,-+7!23#!92,!.!%-*-:.,!1.%+8!
#"+!+:.%#-1!#+4%-24-4;!29!Y,.4B!Z#+::.d%!:.,;+/92,*.#!*-\+7 /:-4+!$+,-*+#+,!$.-4#-4;!IO%9.".4!NI8!.#!#"+!
X3%+2!7+!Z2:-7.,-7.7!Z.:5.72,!F::+47+!-4!Z.4#-.;28!C"-:+)!6"+!-4#+,5+4#-24!(.%!1.,,-+7!23#!.%!$.,#!29!
#"+!T+##<!C24%+,5-4;!C.45.%!O4-#-.#-5+!0+#(++4!M@>?!.47!M@MM)!!!!!!



!
!

!
!
!

GCG!

*-&! 67,%$-<! )#'! %2*77! /,6c')%! *7,-<! )#'! /'($2')'(! ]$)#! #'*)W%'*7! *&#'%$0'!)) A! *-&!
$-%)*77$-<! )#'! %/($-<%! ,-! )#'! %)(*$-'(A! )#'! 6,--'6+,-! ]*%! 2*&'! ]$)#! (,&%!)* A!
6,(('%/,-&$-<!),!%'0'-! /,6c')%A!'*6#!&$%)($.>+-<!)#'!)'-%$,-!,5!)],!%/($-<%!)+ 3!D-!)#'!
QT!(,&%A!SV!%/($-<%!)(*-%2$)!*-!'0'-71!&$%)($.>)'&!5,(6'!),!)#'!7$-$-<!5*.($63!!
!
v$)#$-!)#'!)#',('+6*7!5(*2'],(c!5,(!)#'!6#,$6'!,5!)'-%$,-!<$0'-!$-!6#*/)'(!QA!*-&!<$0'-!
)#'! #$<#!)'-%$7'!2,&>7>%!*-&!('%$%)*-6'!),!6(''/!,5!)#'!7$-$-<!5*.($6A!)#'!0*7>'! ,5!Q3X!
N[62!]*%!6#,%'-A!]#$6#!'-*.7'%!), !.'8'(!2*-*<'!)#'!7$2$)*+,-%!&>'!),!5($6+,- !jO$<>('!
ZRXk3!G-!5*6)A!*%!]'!#*0'!%''-A!*77!)#'!5,(6'%!*('!.,(-'!.1!)#'!7$-$-<!5*.($6A!]#$6#!*6)%!*%!
*!h*)!%>//,()!,-!]#$6#!)#'!/*$-)!7*1'(%!*('!7*$&!]$)#,>)!('6'$0$-<!*-1!)'-%$,-3!
!
!

!
5)/'$*+6F6++X*#,)-+%8+.#$,)"*$+4*$)7*#*$0+9)#3+13,78*$*&+9%%&*"+*&/)"/+%"+>%#3+.)&*.+,"&+\*;%"+1%,H"/+

!

!
!
!$$ !}mEF!9-:*!#3,4%!23#!5+,<!3%+93:!-4!%-*-:.,!1.%+%8!.47!-#!-%!42#!-4!124#.1#!(-#"!#"+!$.-4#-4;)!
!$%!FOZO!N@^!%#.-4:+%%!%#++:!,27%!(-#"!.!k!**!7-.*+#+,8!0+4#!#2!#"+!%".$+!29!#"+!$+,-*+#+,)!
!$&!Z$,-4;%8!(-#"!.4!+:.%#-1!124%#.4#!29!>)@M!Q'**8!.,+!13%#2*!*.7+!92,!mG3-:-0,.,#+!-4!%#.-4:+%%!%#++:!
FOZO!N@M8!0<!X2::-9-1-2!C-3::2!%),):)8!r2*.!O#.:<)!"##$%&''((()*2::-9-1-21-3::2)12*)!



!
!

!
!
!

GCU!

!
5)/'$*+6FD++dBX+&$,9)"/+%8+#3*+.#$,)"*$+9)#3+#3*+4%.)H%"+%8+#3*+.4$)"/.+,"&+#3*+-,:%'#+%8+#3*+1'#.+#%+>*+
7,&*+,$%'"&+#3*+4*$)7*#*$+%8+#3*+-)")"/+8,>$)1+

!
5)/'$*+6FG++\$,".8*$+%8+dBX+&*.)/"+#%+-)")"/+8,>$)1+'.)"/+-,.*$a1'#+1,$&>%,$&+



!
!

!
!
!

GCV!

!
5)/'$*+6FK++B+.#,)"-*..+.#**-+$%&+*-*7*"#+9)#3+#9%+.4$)"/.0+,"&+8%$1*+7*,.'$*7*"#+

R>F!-'*)%4,8'*, !
"#'!%)(>6)>(*7!$-)'(0'-+,-!,-!)#'!/*$-+-<!('%/,-&%!),!)#'!-''&! ,5!/(,0$&$-<!)#'!/*$-)!
7*1'(%!]$)#!*!/7*-*(!%>//,()!]$)#!*&'b>*)'!2'6#*-$6*7!/(,/'(+'%3!"#'!-']!%>//,()!]*%!
2*&'!5(,2!*!5*.($6! ]$)#!*!#$<#! '7*%+6!2,&>7>%A!>%$-<!*-! '7*%+6!%1%)'2!)#*)! '-%>('%!
'0'-71!&$%)($.>)'&!)'-%$,-!,0'(!)#'!'-+('!%>(5*6'A!*-&!*!/('&')'(2$-'&!0*7>'!,5!5,(6' 3!
"#'! )'6#-$b>'%! >%'&! 5,(! )#'! %)(>6)>(*7! 6,-%'(0*+,-! ,5! )#'! /*$-+-<! #*0'! )#'!
6,-%$&'(*.7'! *&0*-)*<'! ,5 !*77,]$-<! )#'! /('%'(0*+,-! ,5 ! )#'! 'd$%+-<! #$%),($6! %)(*$-'(A!
] #$7'!*)!)#'!%*2'!+2'!/(,)'6+-<!)#'!/*$-+-<!5(,2!($%c %!$-!)#'!'0'-)!,5!.'-&$-<!,5!)#'!
%>//,()3!!
!
"#'!2'6#*-$6*7!)'%)%!>%'&!),!6#*(*6)'($K'!)#'!2*)'($*7%!*-&!)#'!*&#'%$,-!.,-&!,5!)#'!
7$-$-<! '-*.7'&!*! .'8'(!>-&'(%)*-&$-<!,5!)#'!5,(6'%!*)! /7*1!*-&!),!*&*/)! )#'2!),! )#'!
-''&%!,5!)#'!/*$-+-<3!O>()#'(2,('A!)#'!b>*-+)*+0'!&*)*!6,-)*$-'&!$-!)#$%!/*/'(!]$77 !
6,-%+)>)'!*-! 'd/7$6$)!('5'('-6'!5,(!)#'!6,-%'(0*+,-!6,22>-$)1A!'-*.7$-<!),!o>&<'!$)%!
7,-<W)'(2! 'm'6)%! ,-! *! ('/(,&>6$.7'! .*%$%3! ?(*]$-<! *8'-+,-! ),! )#'! *%/'6)%! ,5!
('/'*)*.$7$)1!*-&!*!6'()*$-!7'0'7!,5!/('&$6)*.$7$)1!,5!%)(>6)>(*7!6,-%'(0*+,-! )('*)2'-)% A!
*%!$%!>%>*7!$-!2*)'($*7%!'-<$-''($-<A!%''2%!),!.'!*6#$'0*.7'!.1!5*$(71!%$2/7'!2'*-%!*7%,!
$-!)#'!%)(>6)>(*7!6,-%'(0*+,-!,5!/*$-+-<%!,-!6*-0*%3!
!



!
!

!
!
!

GCD!

-.#/+&0!T!- '*)%4,8'*,!#*3!(4+40&!<'0L!
!

Y"#$W0+-1;,40+,$
"#'!('%'*(6#!$-!)#$%!)#'%$%!]*%!)($<<'('&!.1!*-!*]*('-'%%!,5!)#'!7$2$)'&!c-,]7'&<'!*.,>)!
)#'!%)(>6)>('!,5!/*$-+-<%!5(,2!)#'!2'6#*-$6*7!/,$-)!,5!0$']3!"#'!*2,>-)!*-&!&'/)#!,5!
c-,]7'&<'!*0*$7*.7'!*.,>)!)#'!6#'2$6*7!6,2/,%$+,-!,5!)#'!/*$-)!*-&!/('/*(*+,-!7 *1'(%A!
)#'$(!2*->5*6)>($-<!)'6#-$b>'%!*-&!)#'!*.$7$)1!,5!/'(5,(2$-<!*!('7$*.7'!($%c!*%%'%%2'-)!
*('!$-6,2/*(*.71!#$<#'(3 !
!!
"#'! '0*7>*+,-! ,5! )'-%$,-! ,-! %)(')6#'(! $%! )#'! =(%)!*//(,*6#! ),! *! /*$-+-<! ]#'-! *!
6,-%'(0*),(! $%!*%%'%%$-<!$)%!%)(>6)>(*7! %)*.$7$)1! ,(! %)*)'! ,5! 6,-%'(0*+,-A!*-&! $%! *!
/('('b>$%$)'!),!%/'6>7*+-<!*.,>)!%)(>6)>(*7!)('*)2'-)%3!"#$%!0*7>'!$%!$2/,()*-)!.'6*>%'!
$)!('/('%'-)%!)#'!`5>-&*2'-)*7a!5,(6'!*6+-<!,-!)#'!/*$-+-<!*-&!('<>7*+-<!*!%$<-$=6*-)!
/*()!,5!$)%!('%/,-%'!),!'d)'(-*7!7,*&%!*-&!'-0$(,-2'-)*7!6#*-<'% A!*-&!$)%!b>*-+=6*+,-!
$%!#*(&71!'0'(!/,%%$.7'3!"#'!( '6,<-$+,-!,5!)#$%!%$2/7'!5*6)!]*%!)#'!%)*(+-<!/,$-)!,5!21!
('%'*(6#!$-!ZTTQ3!G-! )#'! '*(71!QRRR%A!G!2'*%>('&! )#'! 0*7>'! ,5! )'-%$,-!,5! *!<(,>/! ,5!
/*$-+-<%!,-!)#'$(!)(*&$+,-*7!%)(')6#'(%3!"#'!%*2'! /(,6'&>('!*77,]'&! ),! 6*76>7*)' !)#'!
;C"!j O$<>('!VkA!*-&!%>.%'b>'-)!('%'*(6#!6,((,.,(*) '&!)#'%'!0*7>'%!jO$<>('!Tk3!!
!
"#'! $-$+*7!,.o'6+0'!,5!21!H# 3?3!('%'*(6#!]*%!),!6,-&>6)!2'6#*-$6*7!)'%)%!,-!#$%),($6*7!
/*$-+-< !%*2/7'%!),!&'0'7,/!*-&!$2/7'2'-)!*!/('&$6+0'!OI!2,&'7 3!"#$%!2,&'7!],>7&!
*77,]!5,(!)#'!6*76>7*+,-!,5!)#'!0*7>'!,5!)'-%$,-!,5!*!/*$-+-<!,-!%)(')6#'(!>%$-<!*!5>771!
-,- W&'%)(>6+0'!)'6#-$b>'3!"#$%!2')#,&!],>7&!.'6,2'!$-6('*%$-<71!*66>(*)'!.1!*&&$-<!
)#'! 2'6#*-$6*7! $-5,(2*+,-! 6,(('%/,-&$-<! ),! &$m'('-)! /*$-+-<%! %)(>6)>('%! ),! )#'!
('5'('-6'!&*)*.*%'3!O ,(!)#$%!('*%,-A!G!6,77'6)'&!*.,>)!*!#>-&('&!#$%),($6*7!%/'6$2'-%3!!
!
"#'! =(%)!%)'/!5,(!)#'!&'=-$+,-!,5!%>6#!6,2/7'd$)1!]*%!)#'!6,-%)(>6+,-!,5!)#' !2,6c>/!
,5!*!7$-'&!#$%),($6*7!/*$-+-<!j6#*/)'(!YkA!]#$6#!]*%!&'%6($.'&!$-!/('6$%'!&')*$7A!*-&!$)%!
%)(>6)>('!%>.o'6)'&!),!5>77!2'6#*-$6*7!*-*71%$%!]$)#!*!%)(*+<(*/#$6*7!*//(,*6#3!D")!,(7"/!
E&/4" ! j6#*/)'(! Uk! ]*%! 6,-%$&'('&! ),! .'! *! /'(5'6)! 'd*2/7' A!.'6*>%'! $5! /'(2$8'&! *!
6,2/7')'! &'%6($/+,-!,5!)#'!.,>-&*(1!6,-&$+,-%!)#*-c%!),!)#'!-']!'7*%+6!%)(*$-'(3!"#'!
,.o'6+0'! ,5!*8'2/+-<!)#'!6*76>7*+,-! ,5!)#'!)'-%$,-!$)!#*&!,-!)#'! /('0$,>%!],,&'-!
%)(')6#'(!%''2'&!),!.'!]$)#$-!('*6# 3!g,]'0'( A!*!6($+6*7!,.%)*67'! '2'(<'&!&>($-<!)#'!
/(,6'%%9! )#'!&'=-$+,-! ,5! )#'! )'-%$7'! *-&!h'd>(*7! '7*%+6!2,&>7$!-''&'&!5,(! )#'!OI;!
/(,0 '&!),! .'! ),,!6,2/7'd A!*-&! )#'!>-&'(71$-<!)#',('+6*7!.*6c<(,>-&!('0'*7'&! ),! .'!
$-%>u6$'-)3!!
!
"#'! %>//,()!6*-0*%A!)#'!%$2/7'%)!2*)'($*7!$-!*!/*$-+-<l%!%)(*+<(*/#1A!]*%!6#,%'-!*%!)#'!
%)*(+-<! /,$-)! ),! .>$7&! )#'! 2$%%$-<! )#',('+6*7! 5,>-&*+,-%A!$-!)#'! *]*('-'%%! ,5! )#'!
$-%>u6$'-)!c-,]7'&<'!*.,>)!)#'!%)(>6)>('!,5!#$%),($6*7!)'d+7'%3!"#' $(!)1/$6*7!&'%6($/+,-!



!
!

!
!
!

GCW!

$%!<'-'(*771!(*)#'(!>-6'()*$-!,-!2,%)!,5!)#'!c'1!$-5,(2*+,- A!*-&!)#'!&$2'-%$,-%!,5!)#'!
1*(-%A!)#' $(!)]$%)!*-&!6($2/!*('!-,)!6,-%$&'('&!2'*%>(*.7'!&*)* 3!"#'!,0'(*77!*.$7$)1!),!
b>*-+51!)#'!2,(/#,7,<$6*7!6#*(*6)'($%+6%!,5!*-!#$%),($6*7!)'d+7'!]*%!5,>-&!),!.'!2$%%$-<!
$-! 6,-%'(0*+,-! %6$'-6'3! G-! )'d+7'!'-<$-''($-<! %)>&$'%! )#'! b>*-+=6*+,-! ,5!%>6#!
/*(*2')'(% ! *77,]%! )#'! /('&$6+,-! ,5! )#'! 2'6#*-$6*7! ('%/,-%'! ,5! 2,&'(-! )'d+7'!
%)(>6)>('%3!"#$%!('0'*7'&!),!.'!6,2/7')'71!$2/,%%$.7'!5,(!#$%),($6*7!)'d+7'%A!.'6*>%'!,5!
)#'!7*6c!,5!b>*-+)*+0'!2,(/#,7,< $6*7!&*)*!*-&!,5!)#'!6,2/7')'!*.%'-6'!,5!2'6#*-$6*7!
)'%)!&*)*3!N,!6,(('7*+,-!]*%!/,%%$.7'A!.'6*>%'! 6($+6*7!$-5,(2*+,-!]*% !2$%%$-<!,-!.,)#!
%$&'%3!
!
"#'!('*%,-%!.'#$-&!%>6#!%)($c$-<!$-%>u6$'-)!c-,]7'&<'!*('!%,7$&!*-&!('7*)'&!),!)#'!0'(1!
-*)>('!,5!)#'!2*)'($*7%!,.o'6)!,5!$-0'%+<*+,-!$-!6,-%'(0*+,-!%6$'-6'A!]#'-!6,2/*('&!
]$)#! )#,%'! $-! )'d+7'! '-<$-''($-<3! "#'! =(%)! $%! )#*)! 6,-%'(0*+,-! &'*7%! ]$)#! #$%),($6*7!
*(+5*6)%!)#*)!*('!(*('A!*-&! )#*)!%)>&$'%!5,(!)#'$(!6,-%'(0*+,-!6,-h$6)!]$)#!)#'!$&'*!,5!
&'%)(>6+0'! %*2/7$-<A! ]#$7'! '-<$-''($-<! %)>&$'%! #*0'!2,%)71!>-7$2$)'&! *66'%%! ),! )#'!
2*)'($*7%!>-&'(! ,.%'(0*+,-3!"#'!%'6,-&!$%!)#*)!#$%),($6*7!*(+5*6)%!#*0'!6,2/7'd!*-&!
>-/('&$6)*.7'! 6,-%'(0*+,-! #$%),($'%A! *('! &*2*<'&! *-&! 6,-)*2$-*)'&A! *-&! ]'('!
/(,&>6'&!]$)#!)'6#-,7,<$'%!]#,%'!&')*$7%!-''&!),!.'!&'&>6'&! )#(,><#!,.%'(0*+,-A!*%!
)#'1! .'7,-<! ),! )#'! /*%) !), 3!M>6#! ('*%,-%! *('! %,7$&! '-,><#! ),! #*0'! 7'&! ),! *! %,()! ,5!
('%$<-*+,-A! *-&! 6,-%'(0*+,-! %6$'-6'! %)>&$'%! *('! &'*7$-<! ]$)#! 7*6c$-<! ,(! 'd)('2'71!
%$2/7$='&! &*)*3! G-%)'*&A! 5,(! 2,&'(-! )'d+7'%A! >-7$2$)'&! %*2/7$-<! *7%,! *77,]%! 5,(!
&'%)(>6+0'!2'6#*-$6*7!)'%+-<A!*-&!)#'!6,(('7*+,-!.')]''-!2,(/#,7,<1!*-&!2'6#*-$6%!
$%!<$0'-A!,(!$%!]$)#$-!#*-&!('*6#!5,(!('%'*(6#'(%3!;,(',0'(A!)'6#-,7,<$6*7!%)>&$'%!5,(!)#'!
/(,&>6+,-! ,5! )*(<')'&! )'d+7'%! #*0'! /7'-)1! ,5! *//7$6*+,-%A! *-&! &'&$6*)'&! )'%+-<!
'b>$/2'-)!$%!*0*$7*.7'A!*-&!,(!6,-+->,>%71!*&*/)'&!),!)#'! -''&%!,5!)#'!('%'*(6#3!
!
;1!6,2/')'-6$'%!*%!*! %'-$,(!/*$-+-<!6,-%'(0*),(! *-&!*!.(,*&!-')],(c!,5!6,77*.,(*+,-%!
*77,]'&!2'!*66'%%!),!#$%),($6*7!%/'6$2'-%3!"#'! 'd/'($'-6'!$-!)#'!6,-%)(>6+,-!,5!4N4!
2*6#$-'%!>%'&!),!/(,6'%%!)#'!6,-%)(>6+,-!,5!*(+5*6)%!('7*)'&!),!6,-%'(0*+,-A!*-&!)#'!
7,-<W%)*-&$-<!6,77*.,(*+,-!]$)#!H#3?3!6,2/>)'(!%6$'-+%)!;$<>'7!M*-6#'KA!*77,]'&!2'!
),!5*6'!)#'!-''&!5,(!&'&$6*)'&!)'%+-<!2*6#$-'%3!"#'!('%'*(6#!&,-'!5,(!)#$%!H#3?3!#*%!
*77,]'&!2'!),!/(,&>6'!&*)*!*.,>)!)#'!2,(/#,7,<1!,5!#$%),($6*7!,(!6,-%'(0*+,- W('7*)'&!
)'d+7'%A! )#*)! $%! 6,2/*(*.7'! ),! )#*)! *0*$7*.7'! $-! )'d+7'! '-<$-''($-<3! "#'%'! ]'('! *7%,!
2'6#*-$6*771!6#*(*6)'($K'&!]$)#!.$*d$*7!)'%)%3!!
!
"#'!=(%)!,>)6,2'!,5!)#$%!)#'%$%!('%'*(6#!]*%!),!,(<*-$K'!*!5>77!%')!,5!2')#,&%!*-&!>%'!$)!
),! b>*-+51!*77!)#'! c'1! 5'*)>('%! ,5! *! <(,>/! ,5! QQ! #$%),($6*7! %/'6$2'-%3! O,>(!2,&'(-!

!
!
!$' !6"+!Q-1.%!$,2L+1#!oC.45.%%-4;p!-%!-4#+47+7!#2!9.1+!+\.1#:<!#"-%!$,20:+*)!!
"##$%&''((()4-1.%/,+%+.,1")4:'$,2L+1#%'1.45.%%-4;/#"+/*.B-4;' !



!
!

!
!
!

GCX!

)'d+7'%! ]'('! *&&'&! ),! )#'! %')! ,5! %/'6$2'-%!.'6*>%'! )#'$(! /('%'-6'! *77,]'&! 5,(!
6,2/*($%,-%! *-&! 0'($=6*+,-%! ),! .'! 2*&' A! *-&! )#'1! ,m'('&! >-7$2$)'&! *-&!
>-6,-)*2$-*)'&! %*2/7$-<3!"#$%! /('7$2$-*(1! &*)*.*%'! ]*%! >%'&! ),! =-&! 6,(('7*+,-%!
.')]''-!6#*(*6)'($%+6%!*-&!),!&'=-'!*-&!b>*-+51!)#'!&$m'('-6'%!.')]''-!]*(/!*-&!
]'B! 1*(-%A! #$<#7$<#+-<! ('6>(($-<! *%%,6$*+,-%3!L-! $-)'('%+-<! .1 W/(,&>6)! ,5! )#'!
c-,]7'&<'! *6b>$('&! $%! )#*)! )#'! /,%%$.$7$)1! ,5! ('6,<-$K$-<! ]*(/! 5(,2! ]'BA! ]#'-! *!
%'70'&<'!$%!-,)!*0*$7*.7'A!*//'* (%!-,]!),!.'! 6,-%$&'(*.71!$-6('*%'&3!"#'!*.%'-6'!,5!*!
%'70'&<'!$%!)#'!2,%)!6,22,-!%$)>*+,-!5,(!#$%),($6*7!)'d+7'%A!*-&!=-&$-<!*7)'(-*+0'!]*1%!
),!$&'-+51!)#'!7,,2!&$('6+,-!#*%!$2/,()*-)! $2/7$6*+,-%!$-!)#'!>-&'(%)*-&$-<!,5!)#'!
2'6#*-$6%!,5!)#'!/*$-+-<%A!*-&!$-!)'6#-$6*7!*()!#$%),(13!!
!
L%!)#'!2,(/#,7,<$6*7!&*)*!6,77'6)'&!$-!6#*/)'(!\!*-&!)#'!2'6#*-$6*7!&*)*!$-!6#*/)'(!S!
&'2,-%)(*)'!j%''! "*.7'! VkA!)#'!$&'-+=6*+,-!,5! )#'!7,,2!&$('6+,-!*77,]%!&'=-$-<!)#'!
,()#,)(,/1!,5!)#'!>-/*$-)'&!)'d+7'!$-!*-!>-/('6'&'-)'&!]*13!E-,]$-<! ]#$6#!&$('6+,-!
6,(('%/,-&%!),!)#'!]*(/!*77,]%!>%!),!*%%>2'!)#'!/('%'-6'!,5!1*(-%!]$)#!#$<#'(!6($2/A!
7,]'(!)]$%)A!*-&!*!2,('!'77$/+6*7!6(,%%W%'6+,-3!"#$%A!$-!)>(-A!$2/7$'%!*!7,]'(!)'-%$7'!*-&!
2'6#*-$6*7!('%/,-%'A!/*(+6>7*(71!]$)#$-!)#'!6,-%'(0*+,-!(*-<'!,5!)'-%$,-%3!O(,2!)#'!
/'(%/'6+0'!,5!)#'!*%%'%%2'-)!,5!)#'!5>)>('!%)(>6)>(*7!$-)'<($)1!,5!)#'!)'d+7'!*-&!,5!)#'!
/*$-)!7*1'(%!$)!6*(($'%A!*!<,,&!'d*2/7'!$%!)#*)!*!/*$-+-<!'d/,%'&!),!)#'!<(*0$)1!7,*&!*7,-<!
)#'!]*(/!1*(-%!]$77!.'!2,('!/(,-'!),!6(''/3! "#$%!c$-&!,5!$-5,(2*+,-!]$77!.'6,2'! 0'(1!
>%'5>7!$-! )#'! *%%'%%2'-)! ,5! )#'! 6,-%'(0*+,-! -''&%! *-&!$-)'(0'-+,-! /(,),6,7%!5,(! *!
%/'6$=6!/*$-+-<A!,-6'!)#'1!]$77!.'6,2'!2,('!]$&'%/('*&!c-,]7'&<'3 !
!
O(,2!)#'! /'(%/'6+0'! ,5!)'6#-$6*7!*()!#$%),(1A!)#'!2')#,&%!'d/,%'&!$-!6#*/)'(!\!*77,]!*!
('7*+0'71!%)(*$<#•,(]*(&!$&'-+=6*+,-! ,5! )#'!7,,2!&$('6+,- A!6,2/*('&! ),! )#'!2,('!
6,2/7'd!*-&!6,%)71!%/'6$*7$%)!*//(,*6#'%!.*%'&!,-!zW(*1!$2*<$-<!,5!)#'!/*$-+-<!̂ 0*-!&'!
v')'($-<A! ZTTU_3! "#$%! $%! *77,]$-<! *! %$2/7$='&! *//(,*6#! ),! )#'! /(,.7'2A! .>)! -,)! )#'!
*6b>$%$+,-!,5!)#'!<('*)!]'*7)#!,5!&')*$7'&!$-5,(2*+,-!,-!)#'!,0'(*77!)'d+7'! ]#'-!)#'!
*-*71%$%!,5!)#'!z(*1!$2*<'%!$%!.*%'&!,-!)#'!>%'!,5!*7<,($)#2%!^e,#-%,-!')!*73A!QRZ\s!N,.7' !
')!*73A!QRZV_!*-&!)#'!2'*%>('%!,5!)#'!1*(-!&'-%$)1A!]'*0$-<!*-<7'!*-&!('6>(($-<!/*8'(-%!
,0'(!)#'!'-+('!%>(5*6'!,5!)#'!)'d+7' !.'6,2'!/,%%$.7' 3!!
!
N'0'()#'7'%%A!)#'!$-5,(2*+,-!<*)#'('&!>%$-<!)#'!2')#,&%!&'0'7,/'&!$-!)#$%!)#'%$%!$%!
5>771!b>*-+)*+0'!*-&!('/'*)*.7'A!'-*.7$-<!)#'!6*76>7*+,-!,5!5>-&*2'-)*7!'-<$-''($-<!
/*(*2')'(% ‰%>6#! *%! )#'! 'm'6+0'! 7,*&'&! 6(,%%W%'6+,-! ,5! )#'! )'d+7' ‰-'6'%%*(1! 5,(!
&')'(2$-$-<! )#'! )'-%$7'! '7*%+6! 2,&>7>%A! ]#$6#! $%! *! /('('b>$%$)'! 5,(! /('&$6+0'! =-$)'!
'7'2'-)!jOIk!2,&'7%3 !
!
"#'! %'6,-&! ,>)6,2'! ,5! )#$%! )#'%$%! ('%'*(6#! ]*%! )#'! &'%$<-A! &'0'7,/2'-)! *-&!
6,-%)(>6+,-!,5!*!2>7+W/>(/,%'!.$*d$*7!)'-%$7'!)'%+-<!2*6#$-'3!"#$%!]*%!#$<#71!-''&'&A!
.'6*>%'!2'6#*-$6*7!)'%+-<!5,(!6,-%'(0*+,-! />(/,%'%!$%!&,-'!>%$-<!C-$0'(%*7!"'%+-<!



!
!

!
!
!

GCY!

;*6#$-'% ! jC";kA! -,(2*771! ,-! 2,&'(-! )'d+7'%! .'6*>%'! ,5! )#'! %6*(6'! *0*$7*.$7$)1! ,5!
#$%),($6*7!%*2/7'%!*-&!,5!)#'!7*(<'!&$2'-%$,-%!&'=-'&!.1!)#'!%)*-&*(&%3!;,(',0'(A! C";!
)'%)%!*('!/'(5,(2 '&!*7,-<!*!%$-<7'!*d$%A!.'!$)!)#'!]*(/!,(!)#'!]'B A!*-&!)#'-!'d)(*/,7*)'&!
),! &'=-'! )#'! ,0'(*77!)'-%$7'! .'#*0$,(! ,5!)#'! )'d+7' 3!M+77A! )#'! 1*(-%! $-! *! )'d+7'! *('!
$-)'(('7*)'&A! *-&! )'-%$,-! $-! ,-'! &$('6+,-! $-h>'-6'%! )#'! /(,/'(+'%! ,5! )#'! ,)#'(3!
;,(',0'(A!)'d+7'%!*('!2*&'! ),!%>%)*$-!7,*&%!*6+-<!$-!2,('! )#*-! )#'!%$-<7'!&$('6+,-!
$%,7*)'&! >%$-<! )#'!C"; A!*%! $)! $%! )#'! -,(2*7! 6*%'! 5,(! *! /*$-+-<! ,-! $)%! %)(')6#'(3!! ",!
('6,-%)(>6)!)#'!.'#*0$,(!,5!)#'!)'d+7'!>-&'(!*!.$*d$*7!7,*&A!2*)#'2*+6*7!/*(*2')'(%!
-''&! ),! .'! *//7$'&! ),! )#'!>-$*d$*7! )'%)%!),! ,.)*$-! ('*7$%+6! '%+2*+,-%3!F$*d$*7! )'%+-<!
2*6#$-'%!/(,&>6'!*!)'-%$7'!6#*(*6)'($K*+,-!>-&'(!*!.$*d$*7!7,*&A!)#>%!2>6#!67,%'(!),!
)#'! ('*7$)13! q,*&$-<! #*//'-%! %$2>7)*-',>%71! $-! )#'! )],! &$('6+,-%A! *77,]$-<! )#'!
$-)'(*6+,-!.')]''-!]*(/!*-&!]'B!),!.'!'0*7>*)'&!*-&!2'*%>('&3! !
!
"#'!.$*d$*7!)'-%$7'!)'%)'(!$%!&'%$<-'&!),!,.)*$-!/('6$%$,-!2'*%>('2'-)%!,-!%2*77!%*2/7'%!
jQSdQS!22!,(!ZRdZR!22kA!)#>%!$)!$%!2,('! 6,2/*+.7'!]$)#!)#'! &$2'-%$,-%!,5!#$%),($6*7!
%/'6$2'- %3!G)!$%! /,%%$.7'! ),!>%'!$)!$-! *! ]$&'! (*-<'! ,5!%/''&%!*-&!$)!6*-! *7%,! /'(5,(2!
%)*-&*(&!>-$*d$*7!)'%)%A!*-&!/''7!*-&!%#'*(!)'%)%A!7$c'!*!C";3!L!h'd>(*7!),]'(!]*%!.>$7)!
),!/'(5,(2!\ W/,$-)!.'-&$-<!)'%)%!,-!/*$-+-<%!>%$-<!*!%$-<7'!*6)>*),(!,5!)#'!.$*d$*7!)'%)'(A!
*!&'0$6'!/(,&>6$-<!>-/('6'&'-)'&!&*)*!$-!6,-%'(0*+,-!%6$'-6' !.'6*>%'!h'd>(*7!)'%)%!
*('! >->%>*7! ,-! /*$-+-<%3!"#'! <,*7! ,5! c''/$-<! 6,-%)(>6+,-! -,)! ),,! 6,2/7'd! -,(!
'd/'-%$0'! ]*%! 6,-%$&'('&! 6(>6$*7! .'6*>%'! ('%'*(6#! $-! /*$-+-<! 6,-%'(0*+,-! ],>7&!
.'-'=) !5(,2!)#'!*0*$7*.$7$)1!,5! .$*d$*7!)'-%$7'!)'%+-<A!*-&!$-!<'-'(*7!5(,2!)#'!&*)*! ,(!
2'6#*-$6*7!)'%)%!/'(5,(2'&! ,-!#$%),($6*7!%*2/7'%3!O,(! )#'!%*2'! ('*%,-A!]'!6#,%'!),!
/>.7$%#!$-!*!#$<#W$2/*6)A!,/'- W*66'%%!o,>(-*7!]$)#!*-!,/'-W%,>(6'!7$6'-%'!),!/(,2,)'!
)#'!6,-%)(>6+,-!*-&!&$%%'2$-*+,-!,5!%$2$7*(!2*6#$-'%A!*-&!),!7'*(-!5(,2!)#'!5''&.*6c!
,5!/,)'-+*7!5>)>('!>%'(%3!"#'!&'%$<-!,5!)#'!.$*d$*7!)'%)'(!/(,0'&!),!.'!2,&>7*(!'-,><#!
),!*77,]!)#'!>%'!,5!)#'!%*2'!=(2]*('!*-&!%,B]*('!5,(!)#'!6,-%)(>6+,-!,5!*!/,()*.7'!
)'%+-<!&'0$6'A!>%$-<!,-71!,-'!,5!)#'!5,>(!*6)>*),(%3!"#$%!$%!&'&$6*)'&!),!2,('!%)*-&*(&!
>-$*d$*7!)'%)%A!$-67>&$-<!/''7!*-&!%#'*(3!
!
"#'!2'6#*-$6*7!('%/,-%'!,5!)#'!QY!%/'6$2'-%!),!.$*d$*7!7,*&$-<!] *%!6,(('7*)'&!]$)#!)#' $(!
b>*-+)*+0'!2,(/#,7,<$6*7!&'%6($/+,-%A!,/'-$-<!>/!-']!/,%%$.$7$+'%!$-!)#'!*-*71%$%!,5!
)#'! $-h>'-6'! ,5! )#'! %)(>6)>('! ,5! #$%),($6*7! )'d+7'%! ,-! )#'$(! )'-%$7'! ('%/,-%'3!L! 5']!
/('7$2$-*(1!6,(('7*+,-%!.')]''-!c'1!5'*)>('%A!7$c'!)]$%)!*-&!6($2/A!*-&!)#'!2'6#*-$6*7!
('%/,-%' !>-&'(!.$*d$*7!)'%+-<!]'('!'%)*.7$%#'&3!"#'!0*7>'!,5!)#'!)'-%$7'!'7*%+6!2,&>7>%!
$%!(*('71!6*76>7*)'&!5,(!6*-0*%!/*$-+-<%!2*)'($*7%A!*-&!$)!$%!-''&'&!5,(!'-<$-''($-<!O$-$)'!
I7'2'-)%!;,&'7%!/('&$6+0'!%$2>7*+,-%3!i,>-<l%!2,&>7>%!$%!.*%'&!,-!)#'!*%%>2/+,-!
)#*)!2*)'($*7%!#*0'!#,2,<'-',>%!%)(>6)>('A!]#*)!6,2/7$6*)'%!$)%!6*76>7*+,-!5,(!6*-0*%!
/*$-+-<%A! ,(! '0'-! %$2/7'! )'d+7'%A! *%!)#$%! ('b>$('%! )#' !2*)#'2*+6*7! ('2,0 *7! ,5! )#'!
'2/)1! %/*6'%! ), !$%,7*)'!)#'! ('%/,-%'! ,5! )#'! 2*)'($*7%3!D0'(! +2' A!&$m'('-)! ]*1 %!),!
6*76>7*)'! )#'! *6)>*7! 7,*&$-<! %'6+,-! ,5! )#'! 2*)'($*7%!]'(' ! /(,/,%'&A! *$2$-<! *)! *-!



!
!

!
!
!

GCZ!

$-6('*%$-<!/('6$%$,-!*-&!('/'*)*.$7$)13!"#'!b>*-+='&!2,(/#,7,<$6*7!&'%6($/+,-!,5!)#'!
QY! %/'6$2'-%! $-! )#$%! ('%'*(6#! *77,]'&! )#' ! '7*.,(*+ ,-! ,5 ! *! %$2/7'! /(,6'&>('! 5,(! *!
%)*-&*(&$K'&!*//(,*6#!),!)#'!6*76>7*+,-!,5!)#'!7,*&$-<!*('*!,5!)#'!6(,%%W%'6+,-!,5!)#'!
)'d+7'!>%$-<! (,.>%)! *-&! ('/'*)*.7'!&*)* 3!"#'!&'=-$+,-! ,5! )#'!7,*&$-<!%'6+,-! ,5! )#'!
7*1'('&! %)(>6)>('! ,5! *!7$-'&!/*$-+-<! $%!2,('! 6,2/7'dA! *-&! * //'*(%! ),! .' ! 6(>6$*7!
6,-%$&'($-<!)#*)!/(,.*.71! *//(,d3! SRt!,5!)#'!#$%),($6*7!/*$-+-<%!*('!7$-'&3!
"#'! 2*)'($*7%! >%'&! 5,(!)#'! 6,-%)(>6+,-! ,5! *! 7$-'&! ,$7! /*$-+-<!2,6c W>/! $-%/$('&! ),!
:'2.(*-&)l%! "#'! N$<#)! v*)6#A!$-0'%+<*)'&! >%$-<! )#'! .$*d$*7! )'%)'(3! "#$%! ]*%! *7%,!
'b>$//'&!]$)#!*!h'd>(*7!)'%+-<!),]'(A!*77,]$-<!),!2'*%>('!)#'!h'd>(*7!'7*%+6!2,&>7>%!
,5! )#'! 2,6c>/3! L! -,- W&'%)(>6+0'! 2'6#*-$6*7! )'%+-<! %')! >/! ]*%! >%'&! ,-!D")! ,(7"/!
E&/4" !),!,.)*$-!=(%)!#*-&!2'6#*-$6*7!&*)*!5(,2!)#'!/*$-+-<A!>%$-<!)#'!`?$%/7*6'2'-)!
"'%)'(a!*!)#$(&!6>%),2W.>$7)!&'0$6'3!"#$%!/(,&>6'&!('/(,&>6$.7'!b>*-+)*+0'!&*)*!,-!)#'!
('%$%)*-6'!,5!)#'!/*$-+-<!),!*!5,(6'!*6+-<!/'(/'-&$6>7*(!),!)#'!/7*-'!,5!)#'!6*-0*%3! !
!
"#'! 2'6#*-$6*7! )'%+-<! /(,6'&>('%! ]'('! *//7$'&! ),! *-,)#'(! (*)#'(! 'd6'/+,-*7! 6*%'!
%)>&1A!/(,0$&'&!.1!)#'!6,-%'(0*+,-!)('*)2'-)!,5!*!&')*6#'&!]*77!/*$-+-<!.1!"$'/,7,!*)!
)#'!q,>0('! ;>%'>23!"#'!2'6#*-$6*7!6#*(*6)'($K*+,-! ,5! )#'!7*1'('&!%)(>6)>('! ,5! )#'!
/*$-+-<!*77,]'&!)#'!)(*-%5'(!,5!)'-%$,-%!5(,2!)#'!'7*%+6!)'-%$,-$-<!%1%)'2!),!)#'!7$-$-<!
6*-0*%!*-&!=-*771!),!)#'!/*$-+-<!),!.'!&'=-'&3!"#'!b>*-+=6*+,-!,5!'*6#!%)'/!,5!)#'!
)('*)2'-)!*77,]%!)#'!('/(,&>6$.$7$)1!,5!)#'!%)(>6)>(*7!6,-%'(0*+,-3!H''7!)'%)%!&'=-'&!
)#'!5,(6'!,5!*&#'%$,-!'%)*.7$%#'&!.')]''-!)#'!/*$-+-<!*-&!)#'!7$-$-<!6*-0*%A!*-&!)#'!
5,(6'%! ]'('! 6,2/*('&! ]$)#! /('0$,>%! ('%'*(6#A! ]#$6#! 6,-=(2'&! )#*)! )#'! ('%>7)%! *('!
6,2/*+.7'!]$)#!)#'!7,-< W)'(2!6,-%'(0*+,-!*-&!%)(>6)>(*7!$-)'<($)1!,5!)#'!/*$-+-<3!!
!
G-!L//'-&$d! Z A!)#'! 6,2/7')'! &*)*! %')! ,-! )#'! 2,(/#,7,<$6*7! *-&! 2'6#*-$6*7!
6#*(*6)'($K*+,-! ,5! '*6#! ,5! )#'!QY! )'d+7'%!$%! /(,0$&'&A! *%! )#'! 5,>-&*+,-! ,5! *!5>)>('!
&*)*.*%'3!;,('!%*2/7'%!,5!'*6#!%/'6$2'-!*('!*0*$7*.7'A!*-&!*&&$+,-*7!$-5,(2*+,-!]$77!
.'!6,77'6)'&!,0'(!+2'3 !
!
G-!L//'-&$d!QA!6,2/7')'!&*)*!%')!,-!)#'!$-5,(2*+,-!$-)(,&>6'&!$-!)#'!=(%)!/*(*<(*/#%!
,5!6#*/)'(!S!$%!/('%'-)'&9!$-&$0$&>*7!1*(-%!)'-%$7'!)'%)%!*-&!>-$*d$*7!*-&!.$*d$*7!)'%)%!,-!
)#'!)#(''!2,&'(-!)'d+7'%s!.$*d$*7!)'%)%!/'(5,(2'&!*)!&$m'('-)!%/''&%3!
!!
G-!L//'-&$d! \ A!)#'!5>77!)'d)!,5!)#'!I-<7$%#!)(*-%7*+,-!,5!)#'!ZTU\!G)*7$*-!/*/'(!,-!)#'!
&')'(2$-*+,-!,5!)#'!)]$%)!$-!#$%),($6*7!1*(-%A!/>.7$%#'&!#'('!)#*-c%!),!)#'!6,/1($<#)%!
c$-&71!<(*-)'&!.1!)#'!*>)#,(!;(3!O(*-6,!"*%%$-*($3!
!
G-!L//'-&$d!X A!*&&$+,-*7!)'6#-$6*7!$-5,(2*+,-!*.,>)!)#'!,/'- W%,>(6'!.$*d$*7!)'%)'(!$%!
6,77'6)'&3!
!



!
!

!
!
!

GGH!

Y"!$̀;3;*'$U0*B$
"#'!5>)>('!&$('6+,-%!,5!)#$%!('%'*(6#!*('!,>)7$-'&!.'7,]3!M'0'(*7!%)'/%!#*0'!*7('*&1!.''-!
$-$+*)'&A!*-&!/*()!,5!)#'!('b>$('&!'b>$/2'-)!$%!*)!*-!*&0*-6'&!%)*<'!,5!$2/7'2'-)*+,-3 !
!
L.,>)! )#'!2,(/#,7,<$6*7!&'%6($/+,-! ,5!#$%),($6*7! )'d+7'%A!)#'!=(%)! ]$77! .'! ),!6,-&>6)!
%)*+%+6*7! )'%)%! ),! &')'(2$-'! )#'! /(,.*.$7$)1! )#*)! )#'! ,.%'(0*+,-! ,5! ,-'! ,5! )#'!
w6#*(*6)'($K$-<!5'*)>('%w!j%''!"*.7'! Vk!,-!*!%*2/7'!]$77!*77,]!$&'-+51$-<!)#'!]*(/!5(,2!
)#'!]'BA!*-&!#,]!)#'!/(,.*.$7$)1!$%!$-6('*%'&!.1!)#'!%$2>7)*-',>%!,.%'(0*+,-!,5!2,('!
)#*-! ,-'! 6#*(*6)'($K$-<! 5'*)>('%3! "#$%! ]$77! .'! &,-'! *B'(! $-6('*%$-<! )#'! ->2.'(! ,5!
$-0'%+<*)'&! %/'6$2'-%A! %+77! ],(c$-<! ,-! )#,%'! .'*($-<! *! %'70'&<'! j),! &*)'! \S! 2,('!
#$%),($6*7!%/'6$2'-%!*('!*0*$7*.7'k3!G-!,(&'(!),!$-0'%+<*)'!)#'!&$%),(+,-%!*6b>$('&!.1!)#'!
1*(- %!&>($-<!]'*0$-<A!2,6c>/%!],0'-!5(,2!1*(-%!]$)#!*!]'77 W&'=-'&!$-$+*7!&$*2')'(!
*-&!)]$%)!]$77!.'!*-*71K'&3!"#'!'d/'6)'&!,>)6,2'!$%!*-!$-%$<#)!$-!)#'!*2,>-)!,5!$-6('*%'!
,5!1*(-!]$&)#!*-&!('&>6+,-!,5!1*(-!)#$6c-'%%A!,(!K!*d$%!6,2/('%%$,-A!$-!6,(('7*+,-!]$)#!
1*(-!)]$%)3!!
!
"#'! >%'! ,5! ?$<$)*7! G2*<'! 4,(('7*+,-A! ?G4A! ]$77! *77,]! *! .'8'(! >-&'(%)*-&$-<! ,5! )#'!
$-)'(*6+,-%! .')]''-! )#'! 1*(-%! *-&! *! b>*-+=6*+,-! ,5! )#'$(! ('7*+0'! &$%/7*6'2'-)%!
&>($-<!)#'!)'-%$7'!)'%)%3!;*6(,!/#,),<(*/#%!,5!)#'!)'d+7'%!&>($-<!)#'!)'-%$7'!)'%)%!2*1!
.'!>%'&!),!2'*%>('!)#'!/(,<('%%$,-!,5!)#'!>-)]$%+-<! ,5!%$-<7'!1*(-%!&>'!),!)'-%$,- !j%''!
O$<>('!QVk3!
!
"#'!2'6#*-$6*7!6#*(*6)'($K*+,-!,5!#$%),($6*7!6*-0*%!/*$-+-<%!%>//,()%!#*%!2,('!,/'-!
b>'%+,-%3!L&&$+,-*7!>-$*d$*7!)'%+-<!,-!*77!)#'!QY!%/'6$2'-%!]$77!.'!/'(5,(2'&!>%'&!),!
5>()#'(!0'($51!)#'!6,(('7*+,-%!.')]''-!>-$*d$*7!*-&!.$*d$*7!)'%+-<A!$-!,(&'(!),!6,2/7')'!
)#'!&*)*!%')!$-!L//'-&$d!Z !*-&!,.)*$-!/('6$,>%!&*)*!),!%)>&1!)#'!6,(('7*+,-%!.')]''-!
>-$*d$*7!*-&!.$*d$*7!)'%+-<!.'1,-&!)#'!6,(('7*+,-%!*7('*&1!)'-)*+0'71! '%)*.7$%#'&!]$)#!
)]$%)!*-&!6($2/!$-!)#'!1*(-%3!
!
L!/*(*2')($6*7!OI!;,&'7!,5!*!)'d+7'A!.*%'&!,-!)#'!&*)*!5(,2!)#'!QY!)'d+7'%!,.o'6)!,5!)#$%!
)#'%$%!],(cA!6,>7&!.'!0*7$&*)'&!>%$-<!)#'!'d$%+-<!2'6#*-$6*7!&*)*3!4(,%%!6#'6c$-<!)#'!
>-$*d$*7!*-&!.$*d$*7!2'6#*-$6*7!('%/,-%'!,5!)#'!2*)'($*7%!],>7&!*77,]!*-!'0'-!%)(,-<'(!
0*7$&*+,-!,5!)#'!),,7A!]#$6#!6,>7&!.'6,2'! 'd)('2'71!/('6$,>%!),!%,70'!)#'!$2/,()*-)!
&,>.)%!*($%'-!*.,>)!)#'!6*76>7*+,-!,5!)#'!)'-%$7'!2,&>7>%3!L%!]'!#*0'!%''-!$-!6#*/)'(%!
S!*-&!YA!)#'!2')#,&%!>%'&!),!6*76>7*)'!)#'!'7*%+6!2,&>7>%!,5!*!)'d+7'!#*0'!2*&'!)#'!
,.o'6)! ,5! ('%'*(6#! *-&! %)>&1A! .>)! -,! ('*7! 0*7$&*+,-! 2')#,&! ]*%! &'0'7,/'&! 5,(! )#'!
2*)#'2*+6*7!6#,$6'%!*.,>)!)#'!<',2')($'%!$-0,70'&A!]$)#!)#'!*('*!,5!)#'!6(,%%!%'6+,-!
*%! )#'! 2,%)! /(,.7'2*+6! ,-'3! L%1-6#(,-,>%! .$*d$*7! )'%+-<A! >%$-<! &$m'('-)! 7,*&$-<!
%/''&%!$-!)#'!)],!&$('6+,-%A!2*1!*7%,!.'!>%'&!),!5>()#'(!$-0'%+<*)'!)#'!.$*d$*7!.'#*0$,(!
)#(,><#!)#'!6,2/*($%,-!]$)#!)#'!&$<$)*7!2,&'73!"#'!h'd>(*7!)'%)%!6*-!*7%,!.'!%$2>7*)'&!



!
!

!
!
!

GGC!

$-!)#'!OI;A!*-&!)#'!h'd>(*7!2,&>7>%!0*7$&*)'&!.1!6,2/*($-<!)#'2!),!)#'!('%>7)%!,5!)#'!
'd/'($2'-)*7!0*7>'3! !
!
"#'! 0'(1! &'=-$+,-! ,5! '̀7*%+6! 2,&>7>%a!5,(! #$%),($6*7! )'d+7'%!%''2%! ),! .'! ('b>$($-<!
5>()#'(!*-*71%$%3!"#$%!.*%'&!,-!)#'!6,-6'/)!)#*)!)#'!%)(*$-%!$-0,70'&A!*-&!&'%6($.'&!.1!
)#'! 2,&>7>%A! *('! 5>771! ('0'(%$.7'3! g,]'0'(A! )#$%! &,'%! -,)! *//'*(! ),! .'! )#'! 6*%'A! *%!
/'(2*-'-)!&'5,(2*+,-%!*('!67'*(71!0$%$.7'!$-!)#'!)'d+7'!'0'-!*B'(!)'%+-<!]'77!.'7,]!$)%!
%>//,%'&!1$'7&!/,$-)3!"#$%!$%!67'*(71!&>'!),!*!(',(<*-$K*+,-!,5!)#'!)'d+7'A!]#'('!)#'!=(%)!
%)'/!$%!%,2'!%7$//*<'!.')]''-!)#'!1*(-% A!5,77,]'&!.1!%7$//*<'!.')]' '-!)#'!=.'(%A!]#$6#!
$%!67'*(71!*!2,('!/'(2*-'-)!&'5,(2*+,-!*-&!%#,>7&!.'!&'=-'&!*%!&*2*<'3 !"#'! .$*d$*7!
)'%)'(! ]*%! 2,&$='&! %,! *%! ),! 2'2,($K'! )#'! *.%,7>)'! 7,6*+,-! ,5! )#'! 67*2/%! *)! )#'!
.'<$--$-<!,5!*!)'-%$7'!)'%)A!*-&!),!'-*.7'!%'($'%!,5!$-6('2'-)*7!6167'%!),!.'!/'(5,(2'&3!
C%$-<!6167'%!,5!)'-%$7'!)'%)%A!*7]*1%!.*6c$-<!),!)#'!$-$+*7!7,6*+,-!]$77!/,%%$.71!*77,]!)#'!
&'=-$+,-!,5!)#'!)#('%#,7&!0*7>'!,5!)'-%$,-!*B'(!]#$6#!/'(2*-'-)!&'5,(2*+,-%!*//'*(3!
"#'!6>(('-)!$&'*!$%!)#*)!,5!/'(5,(2$-<!6167'%!%)*(+-<!5(,2!*-!$-$+*7!/('W)'-%$,-$-<!0*7>'!
,5!R3Q!N[623!I*6#!%)'/!]$77!$-0,70'!*-!$-6('2'-)!,5!R3Z!N[62A!5,77,]'&!.1!*!(')>(-!),!)#'!
$-$+*7! 7,6*+,-! 5,(! *-! *&'b>*)'! ('6,0'(1! +2'! .'5,('! /(,6''&$-<! ]$)#! )#'! 5,77,]$-<!
$-6('2'-)3 !!
!
"#'!2'6#*-$6*7!6#*(*6)'($K*+,-!,5!#$%),($6*7!/*$-+-<%!%/'6$2'-%!$%!2,('!&$u6>7)!&>'!
),! )#'! 6,2/7'd! %)(*+=6*+,-3! L! =(%)! %)'/! ]$77! .'! )#*)! ,5! $-0'%+<*+-<!)#'! 7*1'('&!
%)(>6)>('%!,5!7$-'&!/*$-+-<%A!%)*(+-<!5(,2!*!7,)!,5!ZZ!1'*(%!-*)>(*771!*<'&!Z!2$%/'6$2'-%!
&'($0$-<!5(,2!*!6,2/*(*+0'!7$-$-<!],(c%#,/!$-!QRZXA!&>($-<!]#$6#!ZV!&$m'('-)!7$-$-<!
2')#,&%!]'('!%$2>7*)'&!,-!)#'!%*2'!2,6c>/!/*$-+-<3!"#'%'!]$77!.'!)'%)'&!5,(!h'd$,-!
5,(!>-$*d$*7!*-&!.$*d$*7!)'-%$7'!)'-%$,-!*-&!)#'-!)'%+-<!)#'!$-&$0$&>*7!7*1'(%A!*-&!,5!)#'!
*&#'%$0'!.,-&!.1!/''7!*-&!%#'*( 3!L%!5,(!-*)>(*771!*<'&!/*$-+-<!%/'6$2'-%A!),!&*)'!*.,>)!
YR!*('!*7('*&1!*0*$7*.7'A!)#'1!]$77!.'!*7%,!)'%)'&!5,(!h'd$,-!5,(!>-$*d$*7!*-&!.$*d$*7!)'-%$7'!
)'-%$,-3!"#'!/*$-)!*-&!/('/*(*+,-!7*1'(%!]$77!('b>$('!&'&$6*)'& !2*)'($*7!6#*(*6)'($K*+,-!
>%$-<!%)*-&*(&!&$*<-,%+6%!j2$6(,%6,/1A!z:OA!O"G:k!*-&!/,%%$.71!-*-,$-&'-)*+,-3!L%!*!
%)*(+-<!/,$-)A!)#'!2'6#*-$6*7!6#*(*6)'($K*+,-!]$77!.'!,.o'6)!`('7*)'&aA!*%!$-!"*.7'! QYA!
6#*/)'(!S3!
!
"#'!('%'*(6#!,-! D")! ,(7"/!E&/4" !]$77!.'!6,2/7')'&!>%$-<!)#'! OI;!%$2>7*+,-! ,5!)#'!
/*$-+-<! ,-! $)%! '7*%+6! %)(*$-'(3! "#$%! ]$77! .'! >%'&! ),! ('/7$6*)'! )#'! &$%/7*6'2'-)! )'%)%!
*7('*&1!/'(5,(2'&!*-& A!(>-!$-!,/+2$K*+,-!2,&'!6167'%A!$5!2*1!.'!*.7'!),!0*7$&*)'!)#'!
0*7>'%!,5!)#'!)'-%$7'!*-&!h'd>(*7!2,&>7$!,5!)#'!/*$-+-<3!M#,>7&!)#$%!.'!6,-=(2'&A!*%!
/('7$2$-*(1!(>-%!,5!)#'!OI;!%''2!),!/(,2$%'A!)#'!c-,]7'&<'!,5!0*7$&*)'&!'7*%+6!2,&>7$!
,/'-% W>/!5,(!)#'!/,%%$.$7$)1!,5!*8'2/+-<!*!('6,-%)(>6+,-!,5!)#'!0*7>'!,5!)'-%$,-!$)!#*&!
,-!)#'!],,&'-!%)(')6#'(A!.'5,('!$)!]*%!)(*-%5'(('&!),!)#'!-']!'7*%+6!%)(*$-'(3! !
!



!
!

!
!
!

GGG!

"#'!=(%)!%)'/! ]$77! .'! ),! (>-! )#'!OI;!%,B]*('!$-! )#'! ,/+2$K*+,-!2,&'A!$-! ,(&'(! ),!
6*76>7*)'!)#'!0*7>'%!,5!)#'!2,&>7$!)#*)!/(,0$&'!*!<,,&!2*)6#!.')]''-!)#'!%$2>7*)'&!*-&!
'd/'($2'-)*7! 6>(0'%3!!L%! )#'! ?"! /7,)%! b>*-+51! )#'! 2'6#*-$6*7! 6#*(*6)'($%+6%! ,5! )#'!
/*$-+-<A!,.)*$-$-<!*!6,(('%/,-&'-6'!.')]''-!)#'!%$2>7*)'&!*-&!'d/'($2'-)*7!&*)*!$%!*!
]*1!),! %>//,()!)#'!6#,$6'!5,( !)#'!0*7>'%!,5!)#'!'7*%+6!2,&>7$3!"#'%'!0*7>'%!]$77!)#'-!.'!
6,2/*('&!),!)#,%'!,.)*$-'&!]$)#!)#'!],(c!&'%6($.'&!$-!6#*/)'(!YA!/(,0$&$-<!*!(' 7'0*-)!
6,-)($.>+,-!),!)#'!*.,0' W&'%6($.'&!/(,.7'2!,5!)#'!&')'(2$-*+,-!,5!)#'!'7*%+6!2,&>7$!
5,(!*!/*$-+-<3!"#'!'d)'-)%!*-&!7$2$)%!,5!%>6#!6,-)($.>+,-!*//'*(!*)!)#'!2,2'-)! ),!.'!
>-/('&$6)*.7'3!L!5>()#'(!%)'/!,5!)#'!5>)>('!],(c!]$77!.'!)#*)!,5! 6*76>7*+-<!)#'!)'-%$,-!
D")!,(7"/!E&/4" !#*&!,-!)#'!ZTUS!],,&'-!%)(')6#'(!$-!e*->*(1!QRQQA!*)!)#'!2,2'-)!
]#'-!)#'!?"!)'%)%!]'('!6*(($'&!,>)3! !
!
! !
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1U![%',,#0E!'(!&*@8*&&08*@!+&0=,!4,&3!8*!+.&!+&K+!
!
"'-%$7'!'7*%+6!2,&>7>%!
"'-%$7'!2,&>7>%A!,B'-!('5'(('&!),!*%!i,>-<r%!2,&>7>%!$-!)'-%$,-A!2'*%>('%!*!2*)'($*7r%!
%+m-'%%!,(!('%$%)*-6'!),!'7*%+6!&'5,(2*+,-!>-&'(!)'-%$7'!7,*&$-<3!G)!('/('%'-)%!)#'!(*+,!
,5!)'-%$7'!%)('%%!),!)'-%$7'!%)(*$-!$-!)#'!7$-'*(!'7*%+6!('<$,-!,5!*!2*)'($*7r%!%)('%%W%)(*$-!
6>(0'3!
G)!$-&$6*)'%!#,]!2>6#!*!2*)'($*7! ]$77!%)(')6#! j,(!6,2/('%%k!>-&'(! *!<$0'-! )'-%$7'! j,(!
6,2/('%%$0'k!7,*&!]#$7'!('2*$-$-<!'7*%+6A!$3'3A!(')>(-$-<!),!$)%!,($<$-*7!%#*/'!]#'-!)#'!
7,*&!$%!('2,0'&3!
"'-%$7'!2,&>7>%!$%!6($+6*7!$-!0*($,>%!$-&>%)($'%!*-&!'-<$-''($-<!*//7$6*+,-%!.'6*>%'!,5!
$)%!*.$7$)1!),!/('&$6)!*-&!b>*-+51!#,]!2*)'($*7%!.'#*0'!>-&'(!)'-%$7'!7,*&%3!
!
O7'd>(*7!'7*%+6!2,&>7>%!
"#'!h'd>(*7!2,&>7>%!,5!'7*%+6$)1A!*7%,!6*77'&!)#'!h'd>(*7!2,&>7>%A!2'*%>('%!)#'!%+m-'%%!
,5!*!2*)'($*7!]#'-!%>.o'6)'&!),!.'-&$-<!jh'd>(*7k!7,*&$-<3!G)!b>*-+='%!)#'!('7*+,-%#$/!
.')]''-!.'-&$-<!%)('%%!*-&!.'-&$-<!%)(*$-!]$)#$-!)#'!'7*%+6!7$2$)!,5!)#'!2*)'($*7!&>($-<!
*!h'd>(*7!)'%)3!
G)! $%! /*(+6>7*(71! $2/,()*-)! 5,(! 2*)'($*7%! >%'&! $-! .'*2%A! /7*)'%A! *-&! %)(>6)>(*7!
6,2/,-'-)%! )#*)! 'd/'($'-6'! .'-&$-<3! O,(! &>6+7'! 2*)'($*7%! %>6#! *%! 2')*7%A! h'd>(*7!
2,&>7>%!*-&! )'-%$7'!2,&>7>%!*('!%$2$7*(A! .>)!5,(!6,2/,%$)'! ,(! *-$%,)(,/$6!2*)'($*7%A!
h'd>(* 7!2,&>7>%!6*-!&$m'(!%$<-$=6*-)71!5(,2!)'-%$7'!2,&>7>%3!
!
M'6*-)!'7*%+6!2,&>7>%!!
"'-%$7'!%'6*-)!2,&>7>%!$%!*!2'*%>('!,5!)#'!%+m-'%%!,5!*!2*)'($*7!>-&'(!)'-%$7'!7,*&$-<A!
6*76>7*)'&!*%!)#'!%7,/'!,5!*!%'6*-)!7$-'!&(*]-!5(,2!)#'!,($<$-!),!*!%/'6$=6!/,$-)!,-!)#'!
2*)'($*7r%!%)('%%W%)(*$-!6>(0'3!"#$%!/,$-)!$%!>%>*771!&'=-'&!.1!*!%/'6$=6!%)(*$-!7'0'73!C-7$c'!
)#'!)*-<'-)!2,&>7>%A!]#$6#!('/('%'-)%!)#'!%7,/'! ,5!)#'!6>(0'!*)!*!%/'6$=6!/,$-)A!)#'!
%'6*-)! 2,&>7>%! 6,-%$&'(%! )#'! %7,/'! ,5! *! 7$-'! &(*]-! 5(,2! )#'! ,($<$-! j,(! *! %/'6$='&!
('5'('-6'!/,$-)k!),!*!/,$-)!,-!)#'!%)('%% W%)(*$-!6>(0'3!"#$%!2,&>7>%!/(,0$&'%!*-!*0'(*<'!
%+m-'%%!,5!)#'!2*)'($*7!,0'(!)#'!%/'6$='&!%)(*$-!(*-<'!*-&!$%!,B'-!>%'&!5,(!2*)'($*7%!
)#*)!&,!-,)!'d#$.$)!*!7$-'*(!%)('%%W%)(*$-!('7*+,-%#$/!j'3<3A!/,712'(%!,(!.$,7,<$6*7!+%%>'%k3!
G)! $%! ,B'-! >%'&! 5,(! 2*)'($*7%! )#*)! 'd#$.$)! %$<-$=6*-)! -,-7$-'*($)1A! %>6#! *%! /7*%+6%A!
'7*%),2'(%A!*-&!6,2/,%$)'%A!),!/('&$6)!/'(5,(2*-6'!>-&'(!%/'6$=6!7,*&$-<!6,-&$+,-%3!
!
G%,)(,/$6[*-$%,)(,/$6!.'#*0$,(!
L-!$%,)(,/$6!2*)'($*7!$%!,-'!)#*)!#*%!)#'!%*2'!/(,/'(+'%!$-!*77!&$('6+,-%3!"#$%!2'*-%!
)#*)! )#'! 2*)'($*7! .'#*0'%! )#'! %*2'! ('<*(&7'%%! ,5! )#'! &$('6+,-! $-! ]#$6#! 5,(6'%! *('!
*//7$'&3! G-! *-! $%,)(,/$6! 2*)'($*7A! /#1%$6*7! /(,/'(+'%! %>6#! *%! )'-%$7'! 2,&>7>%A! '7*%+6!
2,&>7>%A! )#'(2*7! 6,-&>6+0$)1A! *-&! %)('-<)#! &,! -,)! 0*(1! ]$)#! &$('6+,-3! G-! 6,-)(*%)A!
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*-$%,)(,/$6! 2*)'($*7%A! %>6#! *%! 6,2/,%$)'%! ,(! ],,&A! 'd#$.$)! &$('6+,-W&'/'-&'-)!
/(,/'(+'%3 !
!
D()#,)(,/$6!.'#*0$,( !
D()#,)(,/$6!2*)'($*7%!*('!*!%/'6$*7!)1/'!,5!*-$%,)(,/$6!2*)'($*7!$-!]#$6#!)#'!2*)'($*7!#*%!
)#(''!2>)>*771!/'(/'-&$6>7*(!*d'%!,5!%122')(1A!*-&!)#'!/(,/'(+'%!,5!)#'!2*)'($*7!&$m'(!
*7,-<! '*6#!,5!)#'%'!*d'%3!G-! '%%'-6'A!,()#,)(,/$6!2*)'($*7%!#*0'!&$m'('-)!2'6#*-$6*7!
/(,/'(+'%! *7,-<! )#(''! 2>)>*771! ,()#,<,-*7! &$('6+,-%A! ,B'-! ('7*)'&! ),! )#'! $-)'(-*7!
%)(>6)>('!,5!)#'!2*)'($*7!,(!)#'!/(,6'%%$-<!2')#,&3!
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11![%',,#0E!'( !+&K5%&!3&9*85'*,!4,&3!8*!+.&!+&K+!
!

¥" O$.'(%3!q,-<A! )#$-A!57'd$.7'!%)(*-&%! ,5!2*)'($*7! )#*)!6*-! .'!%/>-!$-),!1*(-! ,(!
)#('*&A!>%'&!$-!)#'!/(,&>6)$,-!,5!)'d)$7'%!*-&!5*.($6%3!

¥" "#('*& 3! L! 1*(-! )#*)! $%! >%>*771! )#$-! *-&! #$<#71! )]$%)'&A! *&*/)'&! 5,(! %']$-<3!
"#('*&!*-&!1*(-!6*-!.'!6,-%$&'('&!%1-,-12%3!!

¥" i*(- 3!@'-'(*7!&'5$-$)$,-!,5!*!7,-<!%)(*-&!,5!)]$%)'&!5$.'(%!>%'&!5,(!]'*0$-<3!i*(-!
*-&!)#('*&!6*-!.'!6,-%$&'('&!%1-,-12%A!.>)!1*(-!]*%!/('5'(('&!.'6*>%'!$)!$%!*!
2,('!<'-'(*7!)'(23!O,(!)#'!&'5$-$)$,-!,5!)#'!->2.'(!,5!1*(-%!/'(!>-$)!7'-<)#!,5!
)#'!)'d)$7'A!)#'!)'(2!`)#('*&!6,>-)a!]*%!6#,%'-!.'6*>%'!$)!$%!,5!<'-'(*7!>%'!*-&!
6#*-<$-<!$)!),!`1*(-!6,>-)a!%,>-&'&!>--*)>(*73!

¥" "]$%)3!?>($-<!)#'!%/$--$-<!/(,6'%%A!)#'!5$.'(!%)(*-&%!*('!],>-&!*(,>-&!)#'$(!
*d$%A! )#'('.1! *6b>$($-<! )]$%)3! g$<#! )]$%)! 2'*-%! #$<#! )'-%$7'! %)('-<)#! *-&!
6,#'%$,-!,5!)#'!1*(-3!!!

¥" v*(/ 3! "#'! 7,-<$)>&$-*7!1*(-%! )#*)! *('! #'7&!$-! )'-%$,-! ,-! *! 7,,2!&>($-<! )#'!
]'*0$-<!/(,6'%%3!"#'1!(>-!/*(*77'7!),!)#'!7'-<)#!,5!)#'!5*.($6!*-&!%'(0'!*%!)#'!
5,>-&*)$,-!,(!.*6c.,-'!,5!)#'!],0'-!5*.($63 !

¥" v'5) 3!"#'!)(*-%0'(%*7!1*(-%!)#*)!]'*0'!$-!*-&!,>)!,5!)#'!]*(/!1*(-%!),!2*c'!
5*.($6!&>($-<!)#'!%#'&&$-<!/(,6'%%3!

¥" M#'&&$-<A!%#'&3!H(,6'%%!]#'('!)#'!]*(/!1*(-%!*('!&$0$&'&!$-),!%')%!),!6('*)'!
*-!,/'-!%/*6'A!,(!%#'&A!)#(,><#!]#$6#!)#'!]'5)!1*(-!$%!/*%%'&3!

¥" 4($2/ 3!"#'!]*0$-'%%!,(!.'-&$-<!,5!1*(-%!]$)#$-!*!5*.($6!*%!)#'1!$-)'(7*6'!]$)#!
'*6#!,)#'(3!G)!&'%6($.'%!#,]!2>6#!)#'!1*(-%!&'0$*)'!5(,2!*!%)(*$<#)!7$-'!*%!)#'1!
.'-&! ,0'(! *-&! >-&'(! ,)#'(! 1*(-%3! "#'! 6($2/! $%! >%>*771! 'd/('%%'&! *%! )#'!
/'(6'-)*<'!,5!)#'!'d)(*!7'-<)# !,5!)#'!$-)'(7*6'&!1*(-!$-!('7*)$,-!),!)#'!%)(*$<#)!
1*(-3!

¥" H7*$-!]'*0' 3!"#'!/*))'(-!*7)'(-*)'%!'0'(1!(,]A!%,!)#'!]*(/!*-&!]'5)!$-)'(7*6'!
Z9Z!*)!($<#)!*-<7'%A!6('*)$-<!*!>-$5,(2!)'d)>('3!

¥" F*%c')!]'*0' 3!"#'!/*))'(-!$%!)#'!%*2'!*%!$-!/7*$-!]'*0'A!.>)!2>7)$/7'!]*(/!*-&!
]'5)!)#('*&%!j>%>*771!)],!,(!2,('k!*('!],0'-!),<')#'(!*%!*!>-$)A!(*)#'(!)#*-!
$-&$0$&>*7713!!
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16!V)L*'<%&3@=&*+,!!
!
L!H#?!$%A! .1!&'=-$+,-A! *!7$5'!6#*-<$-<! 'd/'($'-6'3!v#'-!G! .'<*-!2$-'A! *%! *!2*)>('!
('%'*(6#'(!*-&!*!6,-%'(0*),(A!21!6*(''(!#*&!(*-<'&!.')]''-!#>2*-$+'%!*-&!%6$'-6'A!
6(*B%2*-%#$/!*-&!*!%/'6$*7$K'&!c-,]7'&<'!,5!)#'!2*)'($*7%3!:'%'*(6#!]*%!)#'!-*)>(*7!
/*)# !5,(! *!&''/'(!&$0'A!*%!$)! ('/('%'-)%!5,(!2'! )#'! -'<,+*+,-! .')]''-! )#'! /#1%$6*7!
-''&%!,5!*()],(c%!*-&!%6$'-6'A!)#'!2,%)!*&0*-6'&!6,77'6+0'!*6#$'0'2'-)!,5!#>2*-c$-&3!
;,('!/'(%,-*771A!%$-6'!G!]*%!*!%)>&'-)A!$)!#*%!*7]*1%!.''-!*!%/*6'!5,(!6('*+0'!)#$-c$-<3!G!
<(']!>/!$-!*!5*2$71!]#'('!*(+%)%!*-&!%6$'-+%)%!%*)!*)!)#'!%*2'!)*.7'A!%)*<$-<!)#'$(!=<#)%!
*-&!2$%>-&'(%)*-&$-<%3!G!*2!<(*)'5>7!),!21!5*2$71!,5!,($<$-!5,(!%'p-<!2'!,-!)#$%!6,>(%'A!
'0'-!$5!)#(,><#!21!1,>-<!*<'!('.'77$,-A!*-&!),!21!2,)#'(!*-&!5*)#'(A! ]#,!*7]*1%!5'&!
*-&!%>//,()'&!21!6>($,%$)1!]$)#!7,0'!*-&!6*('3!!
!
G!]*%!7>6c1!'-,><#!),!%)>&1!*)!*-!*2*K$-<!%6#,,7!,5!6,-%'(0*+,-A!G%+)>),!4'-)(*7'!/'(!
$7!:'%)*>(,!$-!:,2'A!]#'('!G!&'*7)!]$)#!'d)(*,(&$-*(1!2*%)'(/$'6'%!*-&!2')!)#'!6>($,%$)1!
,5!;*>(,!",(('!j/(,5'%%,(!$-!/#1%$6%kA!*-&!)#'!<>$&*-6'!,5!;*(*!N$22,3!;1!<(*+)>&'!
<,'%!),!L7*$-!:,6#'A!]#,!=(271!.'7$'0'&!$-!2'!*%!*!('%'*(6#'(!%$-6'!)#'!7*)'!ZTTR%A!*-&!
]*%!*7]*1%!<'-'(,>%!$-!#$<#! /(,=7'!6,-0'(%*+,-%!*-&!%#*('&! /(,o'6)%!$-!H*($%3!LB'(!
/>.7$%#$-<!21!=(%)!('%'*(6#!.,,cA!$-!]#$6#!%,2'!,5!;'6c7'-.>(<l%!],(c!]*%!)(*-%7*)'&!
$-),!G)*7$*-!5,(!)#'!=(%)!+2'A!;*($,-!/(,/,%'&!)#*)!]'!2'')!*)!*!6,-5'('-6'!$-!n*7'-6$*!
$-!QRRS3!q*>(*!O>%)'(!q,/'K!$-0$)'&!2'!),!/('%'-)!21!('%>7)%!*)!)#'!%*2'!6,-5'('-6'A!
,/'-$-<!21!('%'*(6#!),!*!.(,*&'(!$-)'(-*+,-*7!*>&$'-6'3 !
!!
G!-''&!),!)#*-c!:'-€!&'!7*!:$'!*-&!g*-%!H,>7$%A!]#,!%)(,-<71!%>//,()'&!21!&'6$%$,-!),!
'2.*(c!,-!*!/*)#!)#*)!],>7&!('b>$('!%,!2>6#!'-'(<1A!%''2$-<71!$-6,2/*+.7'!]$)#!21!
7'*&'(%#$/! ('%/,-%$.$7$+'%!*%!*-! *()!6,-%'(0*),(3!G!*2!<(*)'5>7! ),! *77!21!6,77'*<>'%!$-!
Ib>$7$.(*()'A!*-&!$-! /*(+6>7*(!),!21!.>%$-'%%!/*()-'(!4*(7,!M'($-,A!5,(!%>//,(+-<!2'!
]$)#,>)!#'%$)*+,-!*-&!5,(!*66'/+-<!)#*)!G!&'0,)'! /*()!,5!21!('%,>(6'%!),!*!/'(%,-*7!
/(,o'6)3!G!*2!/*(+6>7*(71!)#*-c5>7!),!H')($*!N,.7'A!]#,!]'76,2'&!21!('%'*(6#!/(, /,%*7%!
6,-6'(-$-<! D")!,(7"/!E&/4" !*-&!.'7$'0'&!$-!21!/(,o'6)3!L-!,/'- W2$-&'&!7'*&'(!]$)#!*!
67'*(!0$%$,-!*-&!*!<'->$-'!6,22$)2'-)!),!#'(!6,77'*<>'%A!%#'!2*&'!)#'!&$m'('-6'!$-!
)#'!'*(71!%)*<'%!,5!21!H#?3!G!.'7$'0'!)#*)!*!]'77W<(,>-&'&!%6$'-+=6!*//(,*6#A!.*%'&!,-!
*!67'*(!*]*('-'%%!,5!)#'! 6,-+-<'-)!-''&%!,5!*-!*()],(cA!$%!*!c'1!5,(!)#'!5>)>('!,5!.,)#!
/(*6+6$-<!6,-%'(0*+,-!*-&!,5!6,-%'(0*+,-!%6$'-6'3!!
!
;1! #'*()5'7)! )#*-c%! <,! ),! 21! 2*$-! %>/'(0$%,(! :,<'(! @(,0'%A! 5,(! #$%! /('%'-6'A!
6,22$)2'-)A!<>$&*-6'A!*-&!5,(!,>(!2*-1!'-($6#$-<!6,-0'(%*+,-%s!*-&!),!D8,!F'(<%2*A!
5,(!<'-'(,>%71!%#*($-<!#$%!'d/'(+%'!,-!)#'!%)(>6)>('!,5!)'d+7'%!*-&!5,(!#$%!*7]*1%!%2$7$-<!
*-&!('*%%>($-<!/('%'-6'3!G!*2!*7%,!<(*)'5>7!),!E*)($'-!E'>-'A!q$%'))'!n,%A!L--*!E('c'7'(!
*-&!I%)#'(!0*-!?>$o-A!5,(!)#'!],(c!&,-'!),<')#'(A!*-&!5,(!)#'!>%'5>7!('0$%$,-%!,5!6#*/)'(%!
Y!*-&!U3!G!]$%#!),!'d/('%%!21!<(*)$)>&'!),!*77!)#'!2'2.'(%!,5!)#'!&'5'-%'!6,22$))'' !5,(!
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6($)$6*771! ('0$']$-<! )#'! )#'%$%3! G-! /*()$6>7*(A! I22*! :$6#*(&%,-A! J>c*%K! F(*)*%KA! *-&!
I2*->'7*!F,%6,A!5,(!)#'$(!$-%$<#)5>7!*-&!$-%/$($-<!6,22'-)%!,-!)#'!)#'%$%A!6,-%)(>6)$0'!
6($)$6$%2A!*-&!,/'--'%%!),!&$*7,<>'!*-&!6,77*.,(*)$,-3!!
!
"#$%!H#?!>-5,7&'&!7*(<'71!,-7$-'A!-,)!,-71!.'6*>%'!$)!.'<*-!&>($-<!)#'!/*-&'2$6A!.>)!
*7%,!.'6*>%'!G!6*(($'&!,>)!21!],(c!$-!:,2'A!.>$7&$-<!*-&!>%$-<!21!('%'*(6#!5*6$7$+'%!$-!
21! %)>&$,3! "#$%! ]*%! /,%%$.7'A! 'u6$'-)A! *-&! /(,&>6+0'! )#*-c%! ),! &'6*&'%! ,5! /($,(!
'd/'($'-6'! *-&! ),! )#'! %>//,()! ,5! 5($'-&%! G! 6,>7&! ('71! ,-A! %>6#! *%! ;$<>'7! M*-6#'KA!
6,2/>)'(!%6$'-+%)!.*%'&!$-!n*7'-6$*3!;$<>'7!]*%!*!6,(-'(!%),-'!$-!)#'!&'6$%$,-!),!.>$7&!
)#'!)'%)$-<!'b>$/2'-)A!*-&!),<')#'(!]'!%/'-)!6,>-)7'%%!]''c'-&%!,-7$-'!],(c$-<!,-!
)#'$(!&'%$<-A!6,-%)(>6)$,-A!*-&!$2/7'2'-)*)$,-3!D)#'(!5($'-&%!*-&!6,77'*<>'%A!%>6#!*%!
H*)($6c!F>)$!$-!O(*-6'A!*7%,!%>//,()'&!2'!<('*)71A!*-&!#'7/'&!2'!.>$7&$-<!*!6,77'6)$,-!,5!
#$%),($6*7!%*2/7'%!)#*)!%')!)#$%!],(c!*/*()!5(,2!/('0$,>%!('%'*(6#!,-!)#'!2'6#*-$6%!,5!
6*-0*%!/*$-)$-<%3!G!)#*-c!*77!)#'!],-&'(5>7!/'(%,-%!]$)#!]#,2!G!#*0'!%#*('&!'d/'($'-6'%A!
$-!*!-')],(c!]#,%'!.('*&)#!*-&!$-)'(6,--'6)$,-!G!],>7&!#*0'!-'0'(!&('*2)!,53!L2,-<!
)#'2!$%!q>6*!4,()'77$A!]#,!%#*('&!#$%!'d/'()$%'!$-!4N4!2*6#$-'%!*-&!#'7/'&!2*c'!)#'!
7*)'%)!0'(%$,-!,5!)#'!.$*d$*7!)'%)'(!*!2,('!>%'(!5($'-&71!*-&!*66>(*)'71!,/'(*)$-<!2*6#$-'3!
?(3! I-K,! "*%%$-*($A!5,(! <(*-)$-<! 2'! /'(2$%%$,-! ),! /('%'-)! #$%!5>77!)'d)! )(*-%7*)'&! $-!
L//'-&$d!\ A!5,(!#$%!5($'-&7$-'%%A!*-&!5,(!)#'!$-)'('%)!#'!%#,]'&!$-!21!('%'*(6#3 !;*-1!
2,('!/',/7'!&'%'(0'!2'-)$,-A!%,2'!,5!]#,2!*//'*(!$-!)#'!)#'%$%!$)%'75A!]#,!2*c'!7$5'!
*!.7'%%$-<!)#(,><#!)#'$(!'-)#>%$*%2A!<'-'(,%$)1A!*-&!/*()$6$/*)$,-3!!
!
O$-*771A!G!#,/'!G!#*0'!.''-!*.7'!),!'d/('%%!*77!21!<(*+)>&'!),!21!],-&'(5>7!]$5'A!?*-$'7*A!
5,(! %#*($-<! /*%%$,-A! &'.*+-<! &'6$%$,-%A! %>//,(+-<! 2'! ,/'-! #'*()'&71! *-&! /*+'-)71!
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"#'!$-&$0$&>*7!1*(-%!/(,0$&'!*!#$<#71!0*($*.7'!)'-%$7'!('%/,-%'s!)#'('5,('!Z\WZS!%*2/7'%!
]'('!)'%)'&!5,(!'*6#!*-&!*!6,-%)*-)!->2.'(!,5!ZR!]'('!>%'&!5,(!)#'$(!2'*-%!$-!,(&'(!),!
'7$2$-*)'!)#'!,>)7$'(%!*-&!('&>6'!(*-&,2!0*($*.$7$)13!L!%$2$7*(!*//(,*6#!]*%!>%'&!5,(!)#'!
ZR!22!>-$*d$*7!)'%)%A!)#,><#!)#'$(!0*($*.$7$)1!$%!2>6#!7,]'(3!!!
G-!O$<>('!ZRSA!]'!%''!)#*)!)#'!]*(/!1*(-%!$-!%/'6$2'-!Q\!&$%/7*1!*!0'(1!7,-<!&'6($2/$-<!
/#*%'A!*%!*7('*&1!%''-!$-!6#*/)'(%!S!*-&!Y3!!
!

!
5)/'$*+6FU+!"&)M)&',-+:,$".+4-%#.+8$%7+.4*1)7*"+DG0+)"+9,$4+,"&+9*^+

! !



!
!

!
!
!

GWH!

G-!O$<>('!ZRY!*-&!O$<>('!ZRUA!]'!%''!)#'!>-$*d$*7!*-&!.$*d$*7!)'-%$7'!)'%)%!5,(!%/'6$2'-!
Q\3!H7,)%!6,-=(2!)#'!(,7'%!/7*1'&!.1!)#'!]'B!*-&!]*(/!&$('6+,-%A!*-&!%#,]!)#*)A!*B'(!
)#'!&'6($2/$-<!/#*%'A!)#'!>7+2*)'!7,*&!0*7>'%!.'6,2'!0'(1!%$2$7*(3!"#'!%7,/'!,5!)#'!
%)(*$<#)W7$-'!('<$,-!,5!)#'!/7,)!$%!-'0'()#'7'%%!7,]'(!5,(!)#'!]*(/!&$('6+,-3!"#'!%+m-'%%!
)(*-%5'(!$-!.$*d$*7!)'%+-<!.'6,2'%!'0$&'-)!7,,c$-<!*)!)#'!)'-%$7'!('%/,-%'!,5!)#'!]*(/!
>-&'(!)#'!%*2'! '7,-<*+,-!0*7>'! j*)!*.,>)!Z!22A!*.,>)!QQ!N!$-!>-$*d$*7!*-&!\U!N!$-!
.$*d$*7k3!
!
!
!
!

!
5)/'$*+6FR+_"),<),-+#*.#+M,-'*.+8%$+#3*+6F+77+.,74-*.+%8+.4*1)7*"+DG+

!



!
!

!
!
!

GWC!

!
5)/'$*+6F[+P),<),-+#*.#+M,-'*.+8%$+#3*+6F+77+.,74-*.+%8+.4*1)7*"+DG+

! !



!
!

!
!
!

GWG!

G-!O$<>('!ZRV! *-&! $-!O$<>('!ZRTA! ]'! %''! )#'! >-$*d$*7! )'-%$7'! )'%)%! 5,(! %/'6$2'-! Q\!
6,2/*('&!),!)#'!$-&$0$&>*7!1*(-!/7,)%3!O,(!)#'!]*(/!&$('6+,-A!]'!%''!)#*)!)#'!$-&$0$&>*7!
1*(-%!5*6'!&'6($2/$-<!,m'($-<!-,!('%$%)*-6'!j5,(6'!0*7>'!67,%'!),!RkA!]#$7'!$-!)#'!ZR!22!
>-$*d$*7!)'d+7'!%*2/7'%!%,2'!5,(6'!$%!('6,(&'&A!&>'!),!)#'!5($6+,-!]$)#!)#'!]'B!1*(-%A!
)#,><#!)#'1!*('!-,)!>-&'(!)'-%$,-3!D-6'!)#'!&'6($2/$-<!/#*%'!$%!6,2/7')'&A!1*(-%!%)*()!
*! 5>77! )'-%$7'! )'%)! *-&! )#'! >7+2*)'! 7,*&! $%! ('*6#'&! *)! *! %7$<#)71! 7,]'(! '7,-<*+,-! $5!
6,2/*('&!),!)#'! )'d+7'3!M$2$7*(!6,-67>%$,-%!6*-!.'!&(*]-!5,(!)#'!]'B!&$('6+,-A!)#,><#!
)#'!&'6($2/$-<!/#*%'!$%!'-&'&!*B'(!*!2>6#!%#,()'(!'7,-<*+,-!j*.,>)!R3ZQ!22!$-%)'*&!
,5!Z3Q!22k3!
!

!
5)/'$*+6FI+_"),<),-+6F+77+9,$4+.,74-*.+,"&+)"&)M)&',-+:,$".+8%$+.4*1)7*"+DG+

!
!
!
!
!
!
!
!



!
!

!
!
!

GWU!

!
!
!
!
!
!

!
5)/'$*+6FQ+_"),<),-+6F+77+9*^+.,74-*.+,"&+)"&)M)&',-+:,$".+8%$+.4*1)7*"+DG+

!
! !



!
!

!
!
!

GWV!

G-!O$<>('!ZZRA!]'!%''!)#'!/7,)%!,5!)#'!$-&$0$&>*7!1*(-%!5(,2!%/'6$2'-!QX3!L%!$)!6,>7&!.'!
*-+6$/*)'&!7,,c$-<!*)!)#'!6($2/!0*7>'%!$-!"*.7'!UA!)#'!&'6($2/$-<!/#*%'!$%!2>6#!%#,()'(3!
L<*$-A!)#'!%7,/'!,5!)#'! '̀7*%+6!('<$,-a!,5!)#'!/7,)!$-!)#'!]*(/!$%!7,]'(3!"#,><#!$-!)#$%!
6*%'!)#'!"H;!0*7>'!$%!#$<#'(!$-!)#'!]*(/!1*(-%!j"*.7'!YkA!)#'!>7+2*)'!7,*&!,5!)#'!]'B!
1*(-%!$%!*.,>)!\Rt!#$<#'(3!!
!

!
5)/'$*+66F+!"&)M)&',-+:,$".+8$%7+.4*1)7*"+DK+

!
! !



!
!

!
!
!

GWD!

G-!O$<>('!ZZZ!*-&!$-!O$<>('!ZZQA!]'!%''!)#'!>-$*d$*7!*-&!.$*d$*7!)'-%$7'!)'%)%!5,(!%/'6$2'-!
QXA!67'*(71!&'2,-%)(*+-<!%+m-'%%!)(*-%5'(!$-!.$*d$*7!)'%+-<9!*)!R3V!22A!)#'!]*(/!5,(6'!
$%! YR! N! $-! >-$*d$*7! *-&! TQ! N! $-! .$*d$*7k3! L7%,A! )#'! &'6($2/$-<! /#*%'! *//'*(%! ),! .'!
6,2/7')'&!]$)#!*!2>6# !%2*77'(!'7,-<*+,-!$-!.,)#!)#'!]*(/!*-&!]'B!&$('6+,-%!>-&'(!
.$*d$*7!)'%+-<A!*7%,!.'6*>%'!,5!)#'$(!7,]!6($2/!j%''!"*.7'!Uk3!!

!

!
5)/'$*+666+_"),<),-+6F+77+.,74-*.+8%$+.4*1)7*"+DK+

!
!
!
!
!
!
!
!
!
!
!



!
!

!
!
!

GWW!

!
!
!
!
!
!

!
5)/'$*+66D+P),<),-+6F+77+.,74-*.+8%$+.4*1)7*"+DK+

!
! !



!
!

!
!
!

GWX!

G-A!O$<>('!ZZ\!*-&!O$<>('!ZZXA!]'!%''!)#'!>-$*d$*7!)'-%$7'!)'%)%!5,(!%/'6$2'-!QX!6,2/*('&!
),!)#'!$-&$0$&>*7!1*(-!/7,)%3!O,(!)#'!]*(/!&$('6+,-A!]'!%''!)#*)!)#'!$-&$0$&>*7!1*(-%!5*6'!
&'6($2/$-<!,m'($-<!-,!('%$%)*-6'!>-+7!*-!'7,-<*+,-!,5!*.,>)!R3X!22A!]#$7'!)#'!%*2'!
#*//'-%!>-+7!*., >)!R3Q!22!$-!)#'!]'B3!"#$%!5,77,]%!)#'!%*2'!(*+,!jR3Sk!*%!)#*)!5,>-&!
$-!)#'$(!6($2/!0*7>'%9!Q3TXt!$-!)#'!]*(/!*-&!Z3SVt!$-!)#'!]'B!j%''!"*.7'!Uk3!G-!)#'!ZR!
22!>-$*d$*7! )'d+7'!%*2/7'%A! )#'!5($6+,-! ]$)#! )#'! ,//,%$)'!>-%)(')6#'&!1*(-%!6*>%'%!
%,2'!)'-%$7'!('*6+,-!)#'!&'6($2/$-<!/#*%'!$-!.,)#!&$('6+,-%3!G5!6,2/*('&!),!)'d+7'!Q\A!
7'%%!&$m'('-6'!$-!)#'!'7,-<*+,-!0*7>'!$5!5,>-&!.')]''-!)#'!>7+2*)'!7,*&!$-!)#'!1*(-%!
*-&!$-!)#'!)'d+7'3!!
!

!
5)/'$*+66G+_"),<),-+6F+77+9,$4+.,74-*.+,"&+)"&)M)&',-+:,$".+8%$+.4*1)7*"+DK!

!
!
!
!
!
!
!



!
!

!
!
!

GWY!

!
!
!
!
!
!
!
!
!
!

!
5)/'$*+66K+_"),<),-+6F+77+9*^+.,74-*.+,"&+)"&)M)&',-+:,$".+8%$+.4*1)7*"+DK+

!
! !



!
!

!
!
!

GWZ!

G-!O$<>('!ZZSA! ]'! %''! )#'! $-&$0$&>*7! 1*(-! /7,)%! 5,(! )#'! )'d+7'! -3! QS3! G-! )#$%! 6*%'A!
>-'d/'6)'&71A!)#'!>7+2*)'!7,*&!,5!)#'!]*(/!1*(-%!$%!*.,>)!\Rt!#$<#'(A!)#,><#!)#'!"H;!
0*7>'%!*('!0'(1!%$2$7*(! j%''! "*.7'!Yk3! "#'!%7,/'! ,5! )#'! '̀7*%+6! ('<$,-a! ,5! )#'! /7,)%!$%!
%>.%)*-+*771!/*(*77'7A!)#,><#!)#'!)],!/7,)%!*//'*(!),!.'!%#$B'&!2,('!)#*-!)#'!&$m'('-6'!
$-!)#'$(!6($2/!0*7>'%!],>7&!%><<'%)9!Q3QY!t!$-!)#'!]*(/!*-&!Q3R!t!$-!)#'!]'B!j%''!"*.7'!
Uk3!
!
!

!
5)/'$*+66U+!"&)M)&',-+:,$".+8$%7+.4*1)7*"+DU+

! !



!
!

!
!
!

GXH!

G-!O$<>('!ZZY!*-&!$-!O$<>('!ZZUA!]'!%''!)#'!>-$*d$*7!*-&!.$*d$*7!)'-%$7'!)'%)%!5,(!%/'6$2'-!
QS3!G-!)#$%!6*%'A!)#'!%+m-'%%!)(*-%5'(!%''2%!),!.'!$-h>'-6$-<!2,%)71!)#'!>7+2*)'!7,*&A!
]#$6#!$%!*.,>)!QRt!#$<#'(!$-!.$*d$*7!)'%+-<3!
!
!

!
5)/'$*+66R+_"),<),-+6F+77+.,74-*.+8%$+.4*1)7*"+DU+



!
!

!
!
!

GXC!

!
5)/'$*+66[+P),<),-+6F+77+.,74-*.+8%$+.4*1)7*"+DU+

! !



!
!

!
!
!

GXG!

G-!O$<>('!ZZV! *-&! $-!O$<>('!ZZTA! ]'! %''! )#'! >-$*d$*7! )'-%$7'! )'%)%! 5,(! %/'6$2'-! QS!
6,2/*('&!),!)#'!$-&$0$&>*7!1*(-!/7,)%3!O,(!)#'!]*(/!&$('6+,-A!]'!%''!)#*)!)#'!$-&$0$&>*7!
1*(-%!5*6'!&'6($2/$-<!,m'($-<!-,!('%$%)*-6'!>-+7!*-!'7,-<*+,-!,5!*.,>)!R3Y!22A!]#$7'!
)#'!%*2'!#*//'-%!>-+7!*., >)!R3ZS!22!$-!)#'! ]'BA!5,77,]$-<!*!0'(1!&$m'('-)!(*+,!$5!
6,2/*('&!]$)#!)#'$(!6($2/!0*7>'%9!Q3QYt!$-!)#'!]*(/!*-&!Q3R!t!$-!)#'!]'B!j%''!"*.7'!Uk3!
"#'! /7,)!$-! O$<>('!ZZV!%><<'%)%!)#'! /,%%$.$7$)1!)#*)A!$-!)#$%!6*%'A!)#'!&$m'('-6'!$-!)#'!
$-$+*7! /('W)'-%$,-$-<! 0*7>'! .')]''-! )#'! >-$*d$*7! %*2/7'%! jR3\! Nk! *-&! )#*)! $-! )#'!
$-&$0$&>*7! 1*(-%! )'%+-<! jR3R\! NkA! )#,><#! 0'(1! %2*77A! 2*1! #*0'! 6*>%'&! *! %#$B! $-! )#'!
'7,-<*+,-! -''&'&!),! ('*6#!)#'!>7+2*)'!7,*&!$-! )#'!$-&$0$&>*7!1*(-! )'%)%3!"#$%!],>7&!
-'0'()#'7'%%!*//'*(!),!.'!(*)#'(!%>(/($%$-<A!.'6*>%'!)#'!6#,$6'!,5!)#'!/(')'-%$,-!0*7>'%!
$%!6,(('7*)'&! ),! )#'! -''&! ,5!%)(*$<#)'-$-<! )#'!%*2/7'! ]$)#,>)! 6*>%$-<!$)! ),!%)*()! )#'!
&'6($2/$-<!/(,6' %%A!*-&!*!%$-<7'!1*(-A!-,)!$-)'(7*6'&!]$)#!6(,%%!1*(-%!('b>$('%!2>6#!7'%%!
5,(6'!),!%)*()!&'6($2/$-<!$5!6,2/*('&!),!)#'!5>77!)'d+7'3!;,(',0'(A!-,!'0$&'-6'!,5!)#$%!
/(,.7'2!6*-!.'!%/,8'&!$-!*-1!,5!)#'!,)#'(!=0'!>-$*d$*7[$-&$0$&>*7!1*(-%!/7,)%3!
!

!
5)/'$*+66I+_"),<),-+6F+77+9,$4+.,74-*.+,"&+)"&)M)&',-+:,$".+8%$+.4*1)7*"+DU+



!
!

!
!
!

GXU!

!
5)/'$*+66Q+_"),<),-+6F+77+9*^+.,74-*.+,"&+)"&)M)&',-+:,$".+8%$+.4*1)7*"+DU+

!
G-!"*.7'! \ZA!*!%>22*(1!,5!)#'!>7+2*)'!7,*&%!jCqk!*-&!>7+2*)'!'7,-<*+,-!jCIk!0*7>'%!
5,(!)#'!)'d+7'%!*-&!$-&$0$&>*7!1*(-!)'%)%!$%!/('%'-)'&3!O,(!)#'!]*(/!&$('6+,-!,5!)#'!.$*d$*7!
)'%)!,5!%/'6$2'-!Q\A!%>6#!0*7>'%!*('!-,)!*0*$7*.7'!.'6*>%'!)#'1!]'('!),,!5*(!5(,2!)#,%'!
,5!)#'!]'B!&$('6+,-!j%''! O$<>('!ZRUkA!*-&!)#'!)'%)%!]'('!)'(2$-*)'&!.'5,('!('*6#$-<!
)#'2!.'6*>%'!,5!*-!*>),2*)'&!/(,6'&>('3 !
!

!
\,>-*+G6+_-H7,#*+-%,&.+@_cC+,"&+'-H7,#*+*-%"/,H%"+@_]C+M,-'*.+8%$+#3*+#*<H-*.+,"&+)"&)M)&',-+:,$"+
#*.#.?+

!

specimen UL (N) uniaxial  UE (mm) uniaxial UL (N) biaxial  UE (mm) biaxial yarn UL (N) yarn UE (mm) n of yarns
warp 88,77 1,97 20,35 0,57 18,3
weft 98,27 0,62 124,32 0,65 9,25 1,79 14,5

warp 96,8 1,09 156,44 1,1 20,32 0,92 8,9
weft 84,8 0,78 118,15 0,87 32,56 0,77 8,3

warp 78,69 0,91 145,6 1,35 35,64 1,16 6,3
weft 69,48 0,73 108,64 0,88 26,95 0,63 4,8

textile Ultimate Load and Ultimate Elongation yarn  Ultimate Load and Ultimate  Elongation

23

24

25



!
!

!
!
!

GXV!

! "! $%',3,$8'*20*>'7$)3$74G'*'+3$,8''7,$
"#(''!-']!%'($'%!,5!)'%)%!]'('! /'(5,(2'&!,-!)#'!)'d+7'%!Q\!*-&!QXA!*%!*!/('7$2$-*(1!
&'%6($/+,-!,5!)#'!&$m'('-6'%!)#*)!6*-!.'!5,>-&!.')]''-!)#'!6#,%'-!0*7>'!,5!)'%)!%/''&!
jQ!22[2$-k! *-&! %/''&%!)#*)!&$m'(!5(,2!$)! .1! *!5*6),(! ,5!S3! "#'!0*7>'! ]*%! )#'('5,('!
&$0$&'&!.1!S!jR3X!22[2$-k!*-&!2>7+/7$'&!.1!S!jZR!22[2$-k!*-&!*<*$-!.1!S!jSR!22[2$-kA!
),! ,.)*$-! *! 0'(1! 5*%)! )'%)3! L%! *7('*&1! %''-! $-! )#'! $-)(,&>6),(1! %'6+,-! ,5! 6#*/)'(! S!
`4,-%$&'(*+,-%! *.,>)! )'%+-<! %/''&aA!)#'! &$m'('-6'%! *('! 2,%)71! $-! )#'! ->2.'(! ,5!
%*2/7'%!6,77'6)'&!$-!)#'!)'%)!&*)*A!)#*)!$%!6,#'('-)!]$)#!)#'!5*6),(!('<>7*+-<!)#'!%/''&!
*%! )#'! %*2/7$-<! (*)'! $%! ZV! gK3! 4,-6'(-$-<! )#'!$-)'(-*+,-*7! %)*-&*(&%A! )#' ! %*2/7'!
->2.'(!/'(!)'%)!-''&%!),!.'!,5!*)!7'*%)!SRR!j GMDˆYVTQWZkA!*-&!)#'!)1/$6*7!&'-%$)1!,5!&*)*!
j‘XRR!/,$-)%[22k!,.)*$-'&!>%$-<!)#'!%/''&!,5!Q!22[2$-!$%!2,('!)#*-!'-,><#!),!5>7=7!
)#'!('b>$('2'-)!,5! LM";ˆIV!.'6*>%'!)#'!%)('%%W%)(*$-!/7,)!$%!6,2/7')'!*-&!]'77!&')*$7'&3!
G-!%,2' !6*%'%A!*%!$-!O$<>('!ST!j#'('!('/'*)'&!*%! O$<>('!ZQQkA!%,2'!0$%6,'7*%+6!.'#*0$,(!
$%!%#,]-!>%$-<!)#'!7,]!%/''&!,5!R3X!22[2$-3!
!
!

!
5)/'$*+6DF++\*<H-*+DG0+>),<),-+#*".)-*+#*.#+a+9,$4+&)$*1H%"+a+1%74,$).%"+>*#9**"+K+#*.#+.4**&.+



!
!

!
!
!

GXD!

"#'!2'6#*-$6*7!('%/,-%'!,5!)#'!)],!)'d+7'%!>-&'(!.$*d$*7!7,*&$-<!/'(5,(2'&!]$)#!)#'!X!
&$m'('-)!%/''&%!$%!,)#'(]$%'!b>$)'!%$2$7*(A!*%!%''-!$-!O$<>('!ZQRA!O$<>('!ZQQ!*-&!O$<>('!
ZQ\3!
!
!

!
5)/'$*+6D6++\*<H-*+DG0+>),<),-+#*".)-*+#*.#+a+9*^+&)$*1H%"+a+1%74,$).%"+>*#9**"+K+#*.#+.4**&.+

!
!
!
!
!
!
!
!
!
!
!
!



!
!

!
!
!

GXW!

!
!
!
!
!

!
5)/'$*+6DD++\*<H-*+DK0+>),<),-+#*".)-*+#*.#+a+9,$4+&)$*1H%"+a+1%74,$).%"+>*#9**"+K+#*.#+.4**&.+

!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
!

!
!
!

GXX!

!
!
!
!
!

!
5)/'$*+6DG++\*<H-*+DK0+>),<),-+#*".)-*+#*.#+a+9*^+&)$*1H%"+a+1%74,$).%"+>*#9**"+K+#*.#+.4**&.+

!
! !



!
!

!
!
!

GXY!

! !



!
!

!
!
!

GXZ!

V//&*38K!A!V*! '/5)#%! =&+.'3! ('0! +.&! 3&+&0=8*#5'*! '(! +<8,+! 8*! E#0*,!
\1TGA]!

!
!
"#$%!/*/'(!*//'*('&!$-!G)*7$*-!*%9!!
!
4,-+A!v3A!"*%%$-*($A!I3!C-!2'),&,!,p6,!/'(!7*!&')'(2$-*K$,-'!&'77*!),(%$,-'!&'$!=7*+3!
$-9!C(.*-$A!@3!H(,.7'2$!&$!4,-%'(0*K$,-'!I&$),('!4,2/,%$),($A!F,7,<-*!ZTU\.A!/*<!Z\Z3!!
!
D($<$-*7!)'d)!$-!G)*7$*-!*0*$7*.7'!$-!/&5!*)9!!#8/%9[[&,$3,(<[ZR3SQVZ[K'-,&,3Z\TXTXSZ!
!
"#'! 5,77,]$-<! )(*-%7*+,-! $%! .1! )#'! *>)#,(A! *7%,! *0*$7*.7'! $-! /&5!*)9!
#8/%9[[&,$3,(<[ZR3SQVZ[K'-,&,3Z\TXT\UU!
!
!
!
$ $



!
!

!
!
!

GYH!

V*!'/5)#%!=&+.'3!('0!+.&!3&+&0=8*#5'*!'(!+<8,+!8*!E#0*,>!
^LR9Q:+NPO9M=+QOdP+9LEEMOL:M++
R'0)%'&)%"+E&/2"+$+:"3$%3-$+EOL;+>:PeQ99M=+E?+!)*'&)+;"4'*$#$?+
+
L0#&%'3&++
9-$+3)*7$*()*'4+F$&-)2#+&)+F$'#/%$+8'%*+&T"#&+3'*+0$+#$42)F+/#$2+)*+.'"*&$2+3'*7'#$#+
'*2+'*(f/$+&$\(4$#=+0)&-+0$3'/#$+#'F.4"*1+"#+/*,$'#"04$+'*2+0$3'/#$+&-$+F'&$%"'4+"#+0%"S4$?+
L+*)*c2$#&%/3(7$+).(3'4+F$&-)2+"#+2$#3%"0$2=+T-"3-+.%)7$2+&)+0$+/#$,/4+&)+&-"#+./%.)#$=+
T-$*$7$%+ &-$+ 8'%*+ "#+ '33$##"04$+ &)+ 7"#/'4+ "*#.$3()*?+ L44+ .)##"04$+ F)(7$#+ ),+ $%%)%+ '%$+
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