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

-*./&0$1'/!0#$$*'2345'+'67'&'"!8$!9:#';2<&:$=$1'29>).!<!?&'+':3:!'!@<&9:#

A!9;05%'!2!$5$:&'0#2<!"$1'2/*)5

 !"#"$%"&"'(")*+%),-'.%),%/,%)*,0(12%*,32+($%#/4%#56'"2(+%6378,%(9%9&*$7'(+%*129
(7!39#(+% 3"#5((1% 61:,;% <%(58!=% 0,#(9% /.8!7<+% <%6"!',#$% =9#9*,'>% 3,)6?% @)/"05*,'>;% 9% *9;
&*,3"$%<#,%272%6")"$#5*;% *$*"%63"A',29*5&$%/5#+%":529%6).8!"'"B>?%@A4%#/4%!',#5)&9%),
/!"#(C2% <6>)"A,2% #"6'D$0+;% *9&=,% *.*"% #/4% 6378,% /.*/7E,0+% /,% )/12;% 8,'&$% 0,-*4% #9'-+
&/9'5*$?

F")$<"/9(7% 6378,% 6E5(7-+% /%63/1% :7)*5% 6E,!',#% /C/"0,% 61:,% "% #4*5% A,<% 3"#5(% 9% "
#"69#,8!%*1*"%=5/"*(+%)5*$98,%(9%/C/"0%#+*4*,?%%G9'-+%:7)*%6")&.*$0,%&"(85<(+%6E,!',#%H"3,2
9% *.6>% (7!39#(+% 3"#5((1% 61:,% 9% )!3($0,% 5% #")*$6(1% /C<&$2(1% /C)',#&.?% % I"(,:(4% #9'-+
"##+'% '5*,373(4% 6E,!',#"/1% :7)*5% 6378,% )(7-+% #"&'9#.% 9% J'"<,% 9% 2"=(")*,8!% $6'9*(4(+
6).8!"'"B9%/%*1*"%"A'9)*5%9%)(9=+%),%6"#8!.*5* 5%(,#")*9*&.%/%)"$:9)(12%H$(B"/7(+%).)*12$
(7!39#(+% 3"#5((1%61:,?% % K5*,373(4% *,"3,*58&7%:7)*% )*9/+%(9%")/4#:,(C8!%6392,(,8!%(9-+% 5
)/4*"/1% "#A"3(1% '5*,39*$3.% L% /%*"2*"% )243$%27% (9-,% 6+),2(58*/+% 3"<!"#(4% )5'("$% 6"<585?
M#,%A.8!%),%0,(%6E52'"$/9'%<9%*";%9A.8!"2%),%(,")*C8!9'5%63"%N9**98!,2(*O%$=+/9*%#(,)%05=
/'9)*(4% <9/,#,(C% :,)&C% *,32+(% N6E5'($*+O;% 5% &#.=% /+2;% =,% *9&% #")$#% (,:5(+% 9(5% (4&*,E+
3,("2"/9(+% 9$*"E5?% PQ,-*4% !>E,% <(+% /%,265358&1% :7)*5% 85*"/9(C% L% :5'5% />A,8% (,0#,% "% /48
9$*"3&.%L%*,32+(%N9**98!2,(*"/C%3"<!"/"3O?R%S+2%)6+-,%2"!"$%AC*%63>&"6(+&.%2'9#+?%

T%'5*,373(4% 6E,!',#"/1% :7)*5% 6378,% 9$*"3&9% (9)*"'$0,% "% ("/1;% (,*39#5:(+% 2"=(")*5
$6'9*(4(+% 6).8!"'"B9;% (96E?% 6E5% ),'!7(+% (7!39#(+% 3"#5(.% :5% 6E5% 6"2"85% 29*&72;% &*,31% ),
/<#7/90+%)/1!"%6"3"<,(1!"%#+*4*,%U$*"3&9%),%*$%<92C-'+ ! (9#%)6"',:,()&C2%6")*9/,(+2%9
6"85*.%=,(;%&*,31%),%3"<!"#("$%63"%5(*,33$68,;%/,%)3"/(7(+%),%=,(925;%&*,31%#+*4%#"(")+%9
6E,#90+% &%")/"0,(+?% V&9<$0,% ),;% =,% /%(9-+% )6"',:(")*5% *"% 637/4% *.*"% =,(.% (,290+% )(9#(1;
(,!',#+%),%(9%(4%:9)*"%6"<5*5/(4?%F"<"3(")*%/4($0,%9$*"3&9% 3"/(4=%)9(985%6>/"#(+% 3"#5(.
#+*4*,% 9% 63"A',29*58,% ")/"0,(+% )*,0("6"!'9/(+25% 673.? G")6+/7% *9&% &%/.*.:,(+% 9&*$7'(+8!
63"A'12"/C8!% "A'9)*+% /%61:5% "% #4*5% A,<% 3"#5(.% 9% /%37285% WXF?% M9!3($0,% ),2% 3"</"0
63,/,(*5/(+8!% 9% )9(9(:(+8!% 63"B392>;% 6"#6"3$% ("/C8!% H"3,2%64)*"$()&1% 61:,% P#":9)(7
64)*"$()&7%61:,R;%6"#6"3$%(7!39#(+2%3"#5(72%9%#"63"/7<,(+8! (7!39#(+8!%3"#5:>%9%#4*+
6"#',%6"*E,A.%9=%#"%#")64'")*5?% 92")*9*(C2%63"A'12,2%0,%(7!39#(+%3"#5((7%61:,%"%#4*5
)%6")*5=,(+2?

T%,265358&1% :7)*5% 6378,% #7/7% 9$*"3&9% <9<(+*% !'9)>2% 6).8!"'"B>% <%"A'9)*5% (7!39#(+
3"#5((1% 61:,?% V3:5*C2% <6>)"A,2% *9*"% ,265358&7% :7)*% 63"(5&7% /%6"#"A4% 5'$)*39*5/(+8!



/C6"/4#+%#"%:7)*5% '5*,373(4%6E,!',#"/1%9%6E5)6+/7%&%0,0+2$%"=5/,(+?%U$*"3&9%")'"/5'9%8,'&,2
YY%6).8!"'"B>%P/:,*(4%#/"$%2$=>R%9%Z%)"857'(+8!%6398"/(58%<%3><(C8!%:,)&C8! 24)*?%T,#'9
)%(525% 9)5% [\25($*"/C% 5(#5/5#$7'(+% 3"<!"/"3% <924E,(C% (9% (76'D;% 63"A'12.% 9% 6"#(4*.
*C&90+8+%),%0,058!%6378,?%U(9'C<"$%*48!*"%3"<!"/"3>%L%&/9'5*9*5/(+2%/C<&$2,2%L%&"(&3,*5<$0,
#56'"29(#&9% *,<,% 9% 6"<(9*&.% <%6E,#8!"<+% :7)*5% 6378,?% U(9'C<$% "#6"/4#+% 5'$)*3$0,
/C6"/4]25%3,)6"(#,(*>?

T%<7/43$% :*5/1% 6378,% #56'"29(#&9% 6'9)*58&.;% /C)*5=(4% 9% ),% <(9'")*+% 09&% *,"35,;% *9&
3,9'5*.%)!3($0,%63"A',29*5&$%9%H"32$'$0,%6")*E,!.%9%(724*.%&,%<',6-,(+%63"8,)$%9%).)*12$
(7!39#(+%3"#5((1%61:,%9%63"%6E+69#(C%#9'-+%/C<&$2?%

%
^9*,357'.;%)%(525=%9$*"3&9%6398"/9'9%6E5%/C<&$2$;%0)"$%$/,#,(.%/ 6E+'"!78!?

_,'&"/4% 2"=("% $<9/E+*;% =,% 9$*"3&9% ),% )/1!"% #56'"2(+!"% J&"'$% <!")*5'9% )%6'(C2
<#93,2;% 63"&7<9'9 )8!"6(")*% 6398"/9*% )%"#A"3("$% '5*,39*$3"$% 5% 3,9'5<"/9*% <92C-',(C
/C<&$2%&/9'5*9*5/(+%6"/9!.;%0,!"%<05-*4(+%)%0,2(")*+%9%#5H,3,(8"/9(")*+ 9(9'.<$0,%9%/./"<$0,
<%(4!"%9#,&/7*(+% <7/43.%9%#"6"3$:,(+?%G56'"2(+%6378,% 0,% /.6398"/7(9%6,:'5/4;%A,<% 8!.A?
^>=,%),%A,<%6"8!.A%)*7*%6E,#24*,2%"A!90"A%)%(9#40+ (9%/CA"3(C%/C)',#,&?

 

`?%Z?%`aYY F!G3? Q93")'9/%b*$329



(<*/&'B>C&:!+*,

A9>).!<!?#)%3'&925%:>'$*./&0$1'/!0#$$3'2345'+'0!@='2!'92!<545$9%D).'E"=$*).'
+'/F'GHIH'+'A/&E5

A!9;05%'+50!;)1.!'0#2<!"$1'2/*)5

G3$!7%<%#56'"2(+8!%6398+%*"!"*"%"A#"A+;%0,=%),%&9=#7%<%05(1!"%<"3(1!"%J!'$%<9AC/90+
(7!39#(+% 3"#5(("$% 61:+?% Q,% *"% -c9)*(7% )!"#9% "&"'(")*+;% (,A"c%2>=,2,% 6"3"/(9*% 6"!',#
<%6,3)6,&*5/.%6).8!"'"B>%9%)"857'(+8!%6398"/(58 ),%)$A0,&*5/(+2%6"!',#,2%$=5/9*,'>% 0,058!
)'$=,A% d% *,#.% 3"#5:>% L% ")/"05*,'>?% % Q5=% )929% 2"=(")*% /%#(,-(+8!% 6"#2+(&78!% <+)&9*
)%"!',#,2%(9%)92"<E,02C%9 ',B5*52(+%3,)6,&*%&%"8!39(4%")"A(+8!%#9*%&,%)6"'$63785%)&$65($
")"A%<%"A'9)*5%*9&%85*'5/1%)/4#:+%"%2"*5/985;%/.*3/9'")*5%5%/.(9'1<9/")*5%#56'"29(#&.?

S9%/%'5*,373(4%6E,!',#"/1%:7)*5%6378,%6"#7/7%)*3$:(C;%9',%09)(C%9%6E,!',#(C%"A39<%"
(7!39#(+%3"#5((1%61:5;%/.8!7<,0+8%<%/.2,<,(+%<7&'9#(+8!%6"02>;%<%/.*.:,(+%"A'9)*5%(7!39#(+
3"#5((1%61:,%9%0,058!%H"3,2%6E,)%!5)*"358&C%/C/"0%*48!*"%63"8,)>%5%639&*58&C%63>A4!%6E+639/.
(9%")/"0,(+%9%0,!"%3,9'5<985%/%6"#2+(&78!%F39!.%/%#"A4%6"%</,E,0(4(+%M7&"(9%"%)"857'(+8!
)'$=A78!%<%3?%`aae?

U$*"3&9%63"&9<$0,%<(9'")*%3,',/9(*(+%'5*,39*$3.%(9-+%9%5%E9#.%*5*$'>%85<"09<.:(C8!%9%(9
*"2*"%6"#&'9#4%),%/.)'"/$0,%&%E9#4%#5)&$*"/9(C8!%"*7<,&;% 09&"% 0,%6"#"A9%6E,#9#"6:(+8!
6E+639/(C8!%&$3)>;%$)&$*,:(4(+%9#"68,%)921%5%E,-,(+%*9&"/C8!%"*7<,&;%09&"%0,%5(H"32"/7(+
#+*4*,% "% 0,!"% A5"'"B58&C8!% 3"#5:+8!% 96"#?% M9AC/7% ),% *9&1% 5#,(*5*"$% 9#"6*5/(+!"% #+*4*,? %
F"&$#% 0#,%"%639&*58&"$%)*37(&$%63"8,)>;% /.8!7<+% <,% <&$-,(")*+%X"#5((1!"%8,(*39%M#,D&9
^9*40:&9%6E5%G4*)&12%8,(*3$%F963),&?

f265358&7%:7)*%6378,%0,%6"09*9%H"329%&/9'5*9*5/(+!"%/C<&$2$%$)&$*,:(4(1!"%H"32"$
#"*9<(+&>% <+)&9(C8!% (9&"(,8% "#% #/98,*5% 63"A9(#>% P")/"05*,')&C8!% 673>% :5% 0,#("*'5/C8!
")/"05*,'>R%<924E,(C8!%(9%)&$*,:(")*5%6"#)*9*(4%)"$/5)+8+%)%63"8,),2%")/"0,(+?

TC)',#&.%6"#7/7%#56'"29(#&9%6E,!',#(4% 5% <9%6"2"85% *9A$',&%9%#59B392>?%F"*1;%8"
*9&*"%(7',<.%,g6"($0,%(9%8,'&,2%`h%)*39(78!%*,g*$;%<9AC/7%),%"#6"/4]25%(9%*E5%6E56"0,(1
"*,/E,(1%"*7<&.;%&#,%#7/7%63"A9(#>2%63")*"3%&%/,'25%5(#5/5#$9'5<"/9(C2%3,9&8+2?%W7<"3.
9%&"2,(*7E,%/%6"#"A4%85*98+%0)"$%/,'25%=5/1%9%:*,(7E,%N<9*9!$0+O%#"%#40,?

TC)',#&.% (9&"(,8% )!3($0,?% @8,D$0,;% =,% /%6"'"/5(4% 6E+69#>% ")/"05*,'1% /.6'(5'5
#"*9<(+&%)6"',:(4?%V&9<$0,%),;%=,%=9#9*,'1%*"$=+%")/"05*%)5%#+*4%6E,#,/-+2%J*'1!"%/4&$%P8"=



),%/4*-5("$%5%)*9'"R?% ',#$0,2,%$)&$*,:(4(+%9#"68,%09&C%/C<(92(C%<'"2%/%=5/"*4%")/"05*,'>?
F"&$#%0,%"%":,&7/7(+%/<!',#,2%&%A$#"$8+2$%#+*4*5;%6"*/3<$0,%/C<&$2;%=,%0,(%27'"%3"#5(%0,
"8!"*("% 6E502"$*% #+*4% 05(1!"% (,=% A+'1!"% ,*(5&9% :5% )%!9(#5896,2?% i,&98+% #"A9% (9% #+*4
/%639=)&C8!% 6"#2+(&78!% A.'9% $% )',#"/9(1!"% /<"3&$% )&"3"% /=#.% /+8,% (,=% Y% 3"&?% T4*-5(9
")/"05*,'>% (,<(7% A5"'"B58&1% 3"#5:,% )/1!"% #+*4*,?% @&"'+% (9% 9#"685% 3,9B"/9'"% <639/5#'9
6"<5*5/(4?%Zaj%3"#5(%0,%3"<!"#($*"%5(H"32"/9*%#+*4%639/#5/4%"%0,!"%6>/"#$?%%%T%)"$/5)'")*5
)%9#"68+% 6E,/9=$0+% 6"<5*5/(+% ,2"8,?% % @)/"05*,'1% !"#("*+% 6"<5*5/(4% 5% 6E+639/(1% &$3).% 63"
9#"685?% % FE,&/965/1% P9% /%05)*12% )'"/9% )2.)'$% <(,6"&"0$0+8+R% 0,% "&"'(")*;% =,% #/4% *E,*5(.
")/"05*,'>% <24(5'.% #+*4*5% 6"% ")/"0,(+% 0,!"% &E,)*(+% 021("?% ^("<+% A.% A.'5% "8!"*(5% 63"8,)
")/"0,(+%9A)"'/"/9*%<("/$?

U$*"3&9%6"#3"A$0,%<+)&9(1%/C)',#&.%#5)&$)5?%

F378,% 27% /-,8!(.% (7',=5*")*5% 5% )*39(% A5A'5"B39H5, 9% 6E+'"!?% Q,% 6)7(9% 6,:'5/4;% ),
<9$0,*+2;% A,<% 8!.A?% F"/9=$05% 05% <9% /,'25% <#9E5'"$?% G56'"29(#&9% 63"&7<9'9% )8!"6(")*
)92")*9*(4% 6398"/9*% )%'5*,39*$3"$% /:,*(4% 85<"09<.:(1;% /.*4=5*% <%(+% 6"*E,A(1% 6"<(9*&.% 63"
/'9)*(+% 63785% 9% 6E5% 63785% )921% 63"&7<9'9% )8!"6(")*% ")'"/5*% 63"A9(#.;% ,269*58&.% ) (525
&"2$(5&"/9*% 9% <+)&9*% "#% (58!% 8,((1% 6"<(9*&.% :9)*"% /,'25% ")"A(+% 6"/9!.?% Q,% *"% 5% 637/7
6378,;%&*,37%6E5)6+/7%&%!"#("8,(+%9%<',6-"/7(+%6378,%X"#5((1!"%8,(*39%M#,D&9%^9*40:&9%6E5
G4*)&12% 8,(*3$% F963),&;% *9&=,% 27% 5% )/>0% /C<(92% 639&*58&C;% (,0#,% <#9',&9% 0,(% "% 63785
)92"J:,'("$?%^>=,%),%<905)*1%)*7*%6E,#24*,2%"A!90"A.%9%/4E+2;%=,%(,0),2%09&"%/,#"$8+
6E,)6E+'5-%<9$09*;%(9/3!$05%L%'5%!"#("8,(+%/CA"3("$%<(72&"$?

`?%Z?%`aYY F!G3? Q93")'9/%b*$329


