


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



!/(%0".)10'2./3$)'4)15&.'$'-56
!"#$"%&'($)*#+&,*-.&!-/.(

0-$%&%"#$"%&*1&2**3%&4#"%".)%&5*.5$%"6&57"/#6&/.(&#$8*#*9%&/./7:%"%&*1
)-"& 5*#"& 4#*27";%& )-/)& 4#"*5594:& 4-$7*%*4-"#%& /5#*%%& /77
/44#*/5-"%&)*&)-"&($%5$47$."<&'/5-&2**3&".5/4%97/)"%&)-"&"%%".)$/7
/#89;".)%&/.(&("2/)"%6&4#*=$($.8&/.&/9)-*#$)/)$="&89$("&)*&)-"&%92>
?"5)&@-$7"&/7%*& $.)#*(95$.8&*#$8$./7&4"#%4"5)$="%<&0-$%&%"#$"%&*1
2**3%&2:&/.&$.)"#./)$*./7&)"/;&*1&/9)-*#%&/$;%&)*&5*="#&)-*%"
19.(/;".)/7&)*4$5%&)-/)6&)/3".&)*8")-"#6&5*.%)$)9)"&)-"&1977&2#"/()-
*1&4-$7*%*4-:<

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

!"##$%&'' (#')*&+&,-
A#/-/;&B5C"" D/97&EFA#/(:

.)/,)*&01$)12$345')1)*&01 67#5*&7&,-
!)/)-$%&D%$77*% G"$7&A/%5*$8."

8109'#2:# ;"/*<
B$5-/"7&H"72*9#." D/%5/7&'.8"7

=1*0'0:> ?1&+#",)',
I/7"&,/5J9"))" ,<&D<&B*#"7/.(

,-.+'/-0%12*+%+$(&

@7*&01 A)")204
K*@7/.(&!)*9) I*#$%&E7$.

@1)'>,&, A#"7#5*&01
B$5-/"7&L"/.": L/##:&B/9.(

@"*&B&7&)'$C1*#''&:#17# (&:<*,
B/))-"@&'7)*.&M&B$5-/"7&H-""7"# ,*./)-/.&A*#;/.

D#)1&1: 6#'B
I/=$(&N**4"# !)"4-".&L9#@**(

D&12$)12$E02> F)'/#
K*2"#)&O$#3 N-#$%&N-"##:

D02)'&*>
,*%"4-&B"7$/



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

7%"%5&$)1$&..'$



P&!)/)-$%&D%$77*%6&QRRQ

0-$%&2**3&$%&5*4:#$8-)&9.("#&)-"&L"#."&N*.=".)$*.<
G*&#"4#*(95)$*.&@$)-*9)&4"#;$%%$*.<
S77&#$8-)%&#"%"#="(<

C$#%)&4927$%-"(&$.&QRRQ&2:&S59;".
K"4#$.)"(&QRRT

S59;".&D927$%-$.8&U$;$)"(
!)*53%1$"7(&V/77
!)*53%1$"7(
G'WX&Y0G
@@@</59;".4927$%-$.8<5*<93

Z!LG+&TY[>\>TRQ][X>W\>]&^-/#(5*="#_
Z!LG+&TY[>\>TRQ][X>WQ>X&^4/4"#2/53_

3.%+%&'*4%#.5.6*75+5$-2"%128%18!"#$%/5+%-1*95+5
S&5/)/7*89"&#"5*#(&1*#&)-$%&2**3&$%&/=/$7/27"&1#*;
)-"&L#$)$%-&U$2#/#:<

D#$.)"(&$.&)-"&`O&2:&)-"&BDA&L**3%&A#*94<



C*#&;:&(/98-)"#$G#-#*")





!'(%/(%$

A"#B)7# $a
@HH"#+&)*&01, a$$$

Z.)#*(95)$*. \

: 75"&5+%-1
\ V9;"&*.&5/9%/)$*. \T
Q K"897/#$)$"%&/.(&%$.897/#&5/9%/)$*. bY
X N/9%/)$*.&/.(&5*9.)"#1/5)9/7% [\
W N/9%/)$*.&/.(&;"5-/.$%; \RY

:: 45;&*-<*15+".(
b 0-"&#"897/#$):&=$"@&*1&7/@% \XY
] U/@%&/%&#"7/)$*.%&/;*.8&9.$="#%/7% \bT
Y S7)"#./)$="&/44#*/5-"%&)*&7/@% \YT

::: =>?$515+%-1
[ I"(95)$="c.*;*7*8$5/7&"a47/./)$*. Q\b
T !)/)$%)$5/7&"a47/./)$*. QW\
\R 'a47/./)$*.&*1&7/@% Q]X
\\ 0-"&;")/4-:%$5%&*1&"a47/./)$*. Q[\

I0*#, QTb
(#B#"#17#, XRT
C12#4 X\Y





01/2"3/

H-".&Z&1$#%)&%)/#)"(&)-$.3$.8&/2*9)&)-$%&2**36&Z&$.)".("(&)*&@#$)"&/
%-*#)&$.)#*(95)$*.&)*&)-"&4-$7*%*4-$5/7&("2/)"%&%9##*9.($.8&)-"
5*.5"4)%&*1&5/9%/)$*.&/.(&"a47/./)$*.<&D/#)&*1&;:&;*)$=/)$*.&@/%
)-"&)-*98-)&)-/)6&/7)-*98-&)-"#"&/#"&J9$)"&/&1"@&%47".($(&2**3%&*.
"$)-"#&5/9%/)$*.&*#&"a47/./)$*.6&)-"#"&@/%&.*&2**3&)#"/)$.8&)-"%"
)@*&%92?"5)%&)*8")-"#&/.(&/$;$.8&)*&5/%)&7$8-)&*.&)-"$#&5*.."5)$*.%<
S%&)$;"&4/%%"(6&)-"&%-*#)&$.)#*(95)$*.&8#"@&2$88"#&/.(&2$88"#<&Z.
1/5)6&$)&(/@."(&*.&;"&)-/)&Z&5*97(.F)&/("J9/)"7:&/((#"%%&)-"&'&1J
2")@"".&5/9%/)$*.&/.(&"a47/./)$*.6&9.7"%%&Z&/7%*&@#*)"&"a)".%$="7:
/2*9)&)-"&7/@%&*1&./)9#"<&S.(&)-/)F%&@-/)&Z&($(<&S%&/&#"%97)6&)-"&)$)7"
*1&)-"&2**3&%-*97(&-/="&2"".&.)/,)*&01K$L)9,$)12$345')1)*&01<&Z.
)-"&".(6&)-"&@*#(&')9,&@/%&7"1)&*9)6&:")&)-"&;$((7"&4/#)&*1&)-"&2**3
^U/@%&*1&G/)9#"_&1*#;%&$)%&2/532*."<
0-"&2**3&$%&2#*/(&$.&%5*4"6&29)&2:&.*&;"/.%&5*;4#"-".%$="<&Z)

/$;%&)*&$.)#*(95"&%)9(".)%&)*&)-"&-)&1&)-"*#$"%&*1&5/9%/)$*.6&7/@%
/.(&"a47/./)$*.<&L9)&$)&/7%*&=".)9#"%&$.)*&;*#"&#"5".)&("="7*4;".)%
/.(&/44#*/5-"%&$.&)-"%"&/#"/%6&/$;$.8&)*&%-*@&)-/)6&1/#&1#*;&2"$.8
4-$7*%*4-$5/77:&%)"#$7"6&)-"%"&)*4$5%&/#"&="#:&;95-&/7$="&/.(&"a5$)$.8<
0-"&2**3&4#"%944*%"%&7$))7"&3.*@7"(8"&*1&"$)-"#&;")/4-:%$5%&*#
4-$7*%*4-:&*1&%5$".5"&/.(&5/.&2"&9%"(&$.&$.)"#;"($/)"&/.(&/(=/.5"(
9.("#8#/(9/)"&5*9#%"%<&d")&Z&="#:&;95-&-*4"&)-/)&4#*1"%%$*./7
4-$7*%*4-"#%6&"=".&%4"5$/7$%)%&$.&)-"%"&/#"/%6&@$77&1$.(&$)&9%"197<&0-"
2**3&4#"%".)%&.*&."@&)-"*#:&*1&"$)-"#&5/9%/)$*.&*#&7/@%&*#&"a47/./>
)$*.6&29)&$)&(*"%&)#:&)*&"=/79/)"6&5#$)$5/77:&($%59%%&/.(&(#/@&5*.."5>
)$*.%&/;*.8&"a$%)$.8&/44#*/5-"%6&$.579($.8&%*;"&="#:&#"5".)&*."%<
V/=$.8&)-"&1$#;&2"7$"1&)-/)&/&2**3&/$;"(&)*&2"&/&)"a)2**3&%-*97(&10*



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

2"&4/#)$%/.6&Z&-/="&)#$"(&)*&2"&1/$#&$.&;:&/%%"%%;".)&*1&)-"&=$"@%&Z
($%59%%<&d")&Z&;/3"&.*&%"5#")&*1&;:&*@.&=$"@&)-/)6&%9$)/27:&9.("#>
%)**(6&)-"&#"897/#$):&=$"@&*1&5/9%/)$*.6&)-"&#"897/#$):&=$"@&*1&7/@%
/.(&/&.*;*7*8$5/7&/44#*/5-&)*&"a47/./)$*.&/#"&%)$77&%"#$*9%&4-$7*>
%*4-$5/7&5*.)".("#%<
I9#$.8&)-"&"/#7:&%)/8"%&*1&;:&@*#3&1*#&)-$%&2**36&Z&-/(&)-"&4#$=$>

7"8"&*1&"a)".("(&($%59%%$*.%&@$)-&H"%&!/7;*.<&H"%&-/(&4#*;$%"(&;"
)*&;/3"&(")/$7"(&5*;;".)%&*.&)-"&1$./7&(#/1)6&29)&-$%&9.)$;"7:&("/)-
("4#$="(&;"&*1&)-$%&8#"/)&-*.*9#&̂ /.(&)-"&4-$7*%*4-$5/7&5*;;9.$):
*1&/&1$#%)>#/)"&4-$7*%*4-"#&/.(&/&#"/7&8".)7";/._<&Z&/;&%9#"&)-"&2**3
@*97(&-/="&2"".&;95-&2"))"#&-/(&H"%&7**3"(&/)&$)<&S.*)-"#&8#"/)
%*9#5"&*1&$.%4$#/)$*.&^/%&1*#&="#:&;/.:&*)-"#%_&-/%&2"".&I/=$(
U"@$%F%&@*#3<&S77&)-*%"&@-*&@*#3&*.&5/9%/)$*.6&7/@%&/.(&"a47/./>
)$*.&@$77&1""7&-$%&9.)$;"7:&7*%%<&Z&*@"&/&8#"/)&$.)"77"5)9/7&("2)&)*&/77
4-$7*%*4-"#%&@-*%"&=$"@%&Z&($%59%%&$.&)-"&2**36&29)&Z&1""7&)-/)&Z&-/="
)*&;/3"&/&%4"5$/7&#"1"#".5"&)*&)-"&$.%4$#/)$*.&Z&8*)&1#*;&)-"&@*#3&*1
I/=$(&S#;%)#*.86&G/.5:&N/#)@#$8-)6&,*-.&'/#;/.6&N/#7&V";4"76
D-$7$4&O$)5-"#6&,<&U<&B/53$"6&I<&V<&B"77*#6&D")"#&K/$7)*.6&C<&D<&K/;%":
/.(&L/##:&!)#*9(<&E.5"&;*#"6&I/=$(&D/4$."/9&-/%&2"".&/&8#"/)
)"/5-"#&1*#&;"<&V$%&".5*9#/8";".)&-/%&2"".&$.%)#9;".)/7&1*#&)-"
5*;47")$*.&*1&)-"&2**3<&0@*&/.*.:;*9%&#"/("#%&1*#&S59;".&-/="
;/("&$;4*#)/.)&%988"%)$*.%&/.(&5*;;".)%6&@-$5-6&Z&-*4"6&-/="&7"(
)*&/&%92%)/.)$/7&$;4#*=";".)&*1&)-"&1$./7&4#*(95)<&0-"$#&-"/#):
".(*#%";".)&*1&)-"&(#/1)&)-":&#"/(&8/="&;"&)-"&%)#".8)-&Z&.""("(&)*
5/##:&*.<&!*;"&*)-"#&5*77"/89"%&/.(&1#$".(%&8/="&;"&)-*#*98-
5*;;".)%&*.&%"="#/7&4*#)$*.%&*1&)-"&2**3<&Z&%-*97(&4/#)$597/#7:&7$3"
)*&)-/.3&V"7".&L""2""6&S7"a/.("#&L$#(6&B/#3&U/.8"&/.(&K"2"55/
!5-@"("#<&0-"&8#/(9/)"&%)9(".)%&@-*&/))".("(&/&5*9#%"&2/%"(&*.
)-$%&2**3&7/%)&:"/#&@"#"&@*.("#197&5#$)$5%&*1&2*)-&$)%&5*.)".)&/.(&$)%
%):7"<&S.(&;:&5*77"/89"%&$.&)-"&I"4/#);".)&*1&D-$7*%*4-:&/.(
V$%)*#:&*1&!5$".5"&/)&)-"&̀ .$="#%$):&*1&S)-".%&5#"/)"(&/&="#:&1#$".(7:
".=$#*.;".)&1*#&;"&)*&@*#3&$.<&0-"&"##*#%&)-/)6&Z&/;&%9#"6&%)$77
#";/$.&@*97(&-/="&2"".&;/.:&;*#"&@$)-*9)&)-"&8"."#*9%&-"74&Z
#"5"$="(&1#*;&/77&)-*%"&4"*47"<&!)"=".&A"##/#(&/)&S59;".&("%"#="%
%4"5$/7&;".)$*.&1*#&-$%&%944*#)&)-#*98-*9)&)-"&5*;47")$*.&*1&)-$%
2**3<&B/.:&)-/.3%&%-*97(&/7%*&8*&)*&,"..:&K*2"#)%6&@-*&5*4:>
"($)"(&)-$%&2**36&1*#&)-"&5/#"&@$)-&@-$5-&%-"&#"/(&)-"&):4"%5#$4)<
S&8**(&4/#)&*1&)-$%&2**3&@/%&@#$))".&(9#$.8&)-"&%9;;"#&*1&QRR\

$.&D7/)/.$/6&/&2"/9)$197&=$77/8"&/)&)-"&1**)&*1&B*9.)&Z($&$.&N#")"<&Z&/;



.0,1#", ! 2

$.("2)"(&)*&;:&1/;$7:&/.(&*)-"#&7*5/7&4"*47"&1*#&;/3$.8&;:&%)/:
)-"#"&%*&5*;1*#)/27"&/.(&1*#&8$=$.8&;"&)-"&%4/5"&Z&.""("(&)*&@*#3<
B:&@$1"&S)-"./&-/%&2"".&/&%*9#5"&*1&".(7"%%&5/#"&/.(&7*="&^/%&@"77
/%&/&8#"/)&)"/5-"#&*1&-*@&4%:5-*7*8$%)%&)-$.3&/2*9)&5/9%/)$*._<
C$./77:6&/&5*947"&*1&;*.)-%&/1)"#&)-"&2**3&-/(&2"".&%".)&)*&)-"
#"/("#%6&*9#&(/98-)"#6&I";")#/6&@/%&2*#.<&Z&5*97(.F)&@/$)&)*&("($>
5/)"&$)&)*&-"#<

!<&D<
S)-".%6&B/:&QRRQ



4551/6&"%&'($

SI0 S#;%)#*.8cI#")%3"c0**7":
L0 )-"&2/%$5&)-"%$%+&/77&5/9%/7&"a47/./)$*.%&*1&%$.897/#&"=".)%

5/.&2"&5/4)9#"(&2:&)-"&("(95)$="c.*;*7*8$5/7&;*("7
N' )-"&)-"%$%&)-/)&/77&"a47/./)$*.&*1&%$.897/#&"=".)%&$%&5/9%/7

"a47/./)$*.
NZ 5/9%/7&$.)"#/5)$*.
Ne 5*.%"#="(&J9/.)$):
IG ("(95)$="c.*;*7*8$5/7
IGD ("(95)$="c.*;*7*8$5/7c4#*2/2$7$%)$5
I! ("(95)$="c%)/)$%)$5/7
VG! V9;"/.&.*;$5&%94"#=".$".5"
V! V9;"/.&%94"#=".$".5"
ZD $.(95)$="&4#*2/2$7$%;
Z! $.(95)$="c%)/)$%)$5/7
Z0 $.%911$5$".5:&)-"%$%
BKU B$77cK/;%":cU"@$%
B0 ;/#3>)#/.%;$%%$*.
G0 )-"&%")&*1&/77&7/@%
DUf )-"&D#$.5$47"&*1&U$;$)"(&f/#$"):
D`G )-"&D#$.5$47"&*1&`.$1*#;$):&*1&G/)9#"
KB! )-"&K"J9$#";".)&*1&B/a$;/7&!4"5$1$5$):
KfN )-"&K"897/#$):&f$"@&*1&N/9%/)$*.
KfU )-"&K"897/#$):&f$"@&*1&U/@%
!K %)/)$%)$5/7>#"7"=/.5"



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

!"#$%&'("$)*$)+'$,-+."(#'$/-0$("#$!"#$%$)*$.'#-($"-11&2#00$()$34
/&*#$-2,$3#5$!"&0$%&'(")*$$/"4$6$,#7&,#,$()$,#,&7-(#$("&0$%))8$()
"#'5$6($-90)$!"#$%+$7#'(-&2$7"-2.#0$&2$)+'$9&*#$:*)'$&20(-27#;$("-($)+'
0(+,4$-($")3#$"-,$()$%#$7)2<#'(#,$()$-$2+'0#'4=5$6($,-.#/012",.#1$-
,#9-4$&2$("#$7)319#(&)2$)*$("#$7+''#2($%))8;$/"&7"$:")1#*+994=
%&'(")*$$/"4$("&0$%))8$3&."($/#99$%#$-$%&($%#((#'$("-2$&($/)+9,$"-<#
%##2$"-,$6$'+0"#,$()$*&2&0"$&(5$6($&0$,%!"#$%2.3$"#'$%&'("$("-($6$"-<#
7)3#$()$'#-9&>#$")/$7"-99#2.&2.$-2,$#?7&(&2.$1-'#2(")),$&05$@2,
("&0$%&'(")*$$34$'#7#2($&2(#'#0($&2$%))80$-%)+($%-%&#05$@2,$0)$)2
-2,$0)$*)'("5
A-+0-9$-2,$#?19-2-()'4$(-98$&0$0)$1#'<-0&<#$&2$)+'$#<#'4,-4$9&*#;

-0$/#99$-0$&2$("#$07&#27#0;$("-($&(0$&31)'(-27#$7-2$"-',94$%#$#?-..#'B
-(#,5$C#$0#-'7"$*)'$7-+0#0$-2,$9))8$*)'$#?19-2-(&)20$&2$)',#'$()
#*+%-$1"*+$")/$-2,$/"4$("&2.0$-')+2,$+0$-'#$("#$/-4$("#4$-'#;$)'
%#"-<#$-2,$7"-2.#$&2$7#'(-&2$/-405$D+($/#$-90)$0#-'7"$*)'$7-+0#0
-2,$9))8$*)'$#?19-2-(&)20$&2$)',#'$()$)*1%-4%*%$&2$("#$7)+'0#$)*
2-(+'#$:)'$&2$("#$7)+'0#$)*$#<#2(0;$&2$.#2#'-9=$-2,$%'&2.$7#'(-&2
#**#7(0$-%)+($)'$1'#<#2($)("#'0$*')3$)77+''&2.5$C#$-'#$&2(#'#0(#,$&2
7-+0-(&)2$-2,$#?19-2-(&)2$%#7-+0#$/#$-'#$ 10)*5%-$$-2,$"/%*1$;
%#7-+0#$ /#$ -'#$ %)("$ ("#)'#(&7-9$ -2,$ 1'-7(&7-9$ %#&2.05$C#$ -'#
/)''&#,;$*)'$&20(-27#;$-%)+($("#$*+(+'#$%#7-+0#$)*$7#'(-&2$'#7#2(
,#<#9)13#2(0$:#5.5;$("#$,#0('+7(&)2$)*$("#$#2<&')23#2(;$)'$("#
'#<&<-9$)*$(#'')'&03$-2,$)*$/-';$)'$("#$,#19#(&)2$)*$2-(+'-9$'#0)+'7#0;
)'$("#$'#0+'.#27#$)*$'-7&03$-2,$?#2)1")%&-=5$C#$("&28$:'&."(94=$("-(
/#$"-<#$&,#2(&*&#,$-($9#-0($0)3#$)*$("#$7-+0#0$)*$("&0$/)''4$-2,$/#
/-2($()$-7($()$#9&3&2-(#$("#3;$-0$/#99$-0$("#&'$)/2$7-+0#05$!"#)'4



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

-2,$1'-7(&7#$-'#$7#3#2(#,$().#("#'$%4$("#$7"-&20$)*$7-+0-(&)25$C#
)**#'$-%"$.*$$*)'$)+'$-7(&)205$D+($'#-0)20;$-0$E)2-9,$E-<&,0)2$"-0
*-3)+094$0('#00#,;$7-2$%#$7-+0#0$)*$-7(&)25$D#0&,#0;$9#-'2&2.$("#
7-+0#0$)*$-2$#<#2($:%#$&($("#$%'#-8&2.$)+($)*$("#$F#7)2,$C)'9,$C-';
)'$("#$7)99-10#$)*$-$%'&,.#;$)'$("#$*-3&2#$&2$G("&)1&-=$#2"-27#0$)+'
82)/9#,.#$)*$/"4$&($"-11#2#,$-0$/#99$-0$)+'$-%&9&(4$()$1'#<#2(
0&3&9-'$#<#2(0$*')3$"-11#2&2.5$6($-90)$.&<#0$+0$-%"$.*$$()$*)'3$/#99B
0+11)'(#,$%#9&#*05
6($&0;$)*$7)+'0#;$)2#$("&2.$()$-782)/9#,.#;$)'$0('#00;$("#$7#2('-9&(4

)*$("#$7)27#1(0$)*$7-+0-(&)2$-2,$#?19-2-(&)2$&2$)+'$&2(#99#7(+-9$-2,
1'-7(&7-9$9&*#;$-2,$H+&(#$-2)("#'$("&2.$()$0-4$/"-($("#0#$7)27#1(0$-'#
7)27#1(0$.35$C"-($&0$7-+0-(&)2$-2,$/"-($#?19-2-(&)2I$@2,$")/
#?-7(94$-'#$("#$(/)$'#9-(#,I$@20/#'&2.$("#0#$H+#0(&)20$&0$("#$J)%$)*
1"&9)0)1"#'05$62(+&(&<#94;$#?19-2-(&)2$-2,$7-+0-(&)2$.)$"-2,B&2B
"-2,5$602K($&($-$19-(&(+,#;$-*(#'$-99;$("-($&2$)',#'$()$#?19-&2$0)3#B
("&2.;$4)+$2##,$()$7&(#$&(0$7-+0#0I$!"&0$19-(&(+,#$3&."($2)($%#$*+994
.#2#'-9;$0&27#$("#'#$-'#$2)2B7-+0-9$#?19-2-(&)20$:3)0($(41&7-994;
3-("#3-(&7-9$#?19-2-(&)20=;$%+($&($0##30$()$.)$-$9)2.$/-4$&2$"&."B
9&."(&2.$("#$ ()*5$%#(/##2$7-+0-(&)2$-2,$#?19-2-(&)2L$7-+0#0$,)
#?19-&2$-2,$#?19-2-(&)2$,)#0$1')7##,$<&-$0(-(&2.$7-+0#05$D+($7-2$/#
.)$%#4)2,$("&0$19-(&(+,#I$62$1-'(&7+9-';$7-2$/#$)**#'$-,#H+-(#$("#)B
'&#0$)*$7-+0-(&)2$-2,$#?19-2-(&)2I$A-2$/#$01#7&*4$("#$0#3-2(&70$)*
7-+0-9$-2,$)*$#?19-2-()'4$(-98I
F+7"$H+#0(&)20$%#7)3#$#<#2$3)'#$+'.#2($&*$/#$(-8#$&2()$-77)+2(

("-(;$-0$)*$9-(#;$1"&9)0)1"#'0$0##3$()$3-8#$*'##$+0#$)*$("#$7)27#1(0
)*$7-+0-(&)2$-2,$#?19-2-(&)2$&2$("#&'$-((#31(0$()$-2-940#$-2,$0)9<#
('-,&(&)2-9$1"&9)0)1"&7-9$1')%9#305$C#$2)/$"-<#$7-+0-9$("#)'&#0$)*
5*.6(%+/%;$7-+0-9$("#)'&#0$)*$'%-!%'1).*;$7-+0-9$("#)'&#0$)*$-%3%-7
%*!%;$7-+0-9$("#)'&#0$)*$)+%*1)18210-.#/021)9%;$7-+0-9B')9#$("#)'&#0
)*$9%*1"(2$1"1%$$-2,$0)$)25$@99$("#0#$-'#$1&9#,$+1$)2$()1$)*$3)'#
('-,&(&)2-9$1')%9#30$0+7"$-0$("#$1')%9#3$)*$9%*1"(2!"#$"1).*$:")/;
("-($&0;$("#$3#2(-9$7-2$-7($7-+0-994$)2$("#$1"40&7-9=;$)'$("#$1')%9#3
)*$/"-($#?-7(94$-'#$("#$-%("1"$)*$:&5#5$("#$("&2.0$("-($-'#$'#9-(#,$%4=
7-+0-9$'#9-(&)20$:#<#2(0;$*-7(0;$0(-(#0$)*$-**-&'0;$#(75=;$)'$("#$1')%9#3
)*$("#$%&'("*"1.-82"#1.*.98$)*$("#$01#7&-9$07&#27#0;$)'$("#$2-(+'#
)*$)*3%-%*!%21.210%2,%$12%&'("*"1).*5$6($0##30$#&("#'$("-($/#$"-<#$()
-11#-9$()$0)3#$0"-84$1'#1"&9)0)1"&7-9$&2(+&(&)20$-%)+($7-+0-(&)2
-2,$#?19-2-(&)2$/"#2$/#$&2<#0(&.-(#$-99$)*$("#$-%)<#;$)'$#90#$("-(
/#$2##,$()$,)$0)3#$0#'&)+0$.')+2,/)'8$()$79-'&*4$/"-($#?-7(94$/#



' ) & 0(+$"& '() 1

'#*#'$()$/"#2$/#$01#-8$)*$7-+0-(&)2$-2,$#?19-2-(&)25$@$7#2('-9$-&3
)*$("&0$%))8$&0$()$1'#0#2($-2,$7'&(&7-994$,&07+00$0)3#$)*$("&0$.')+2,B
/)'8$&2$-2$-((#31($()$79-'&*4$0)3#$)*$("#$%-0&7$7)27#1(+-9$&00+#0
("-($-'#$&2<)9<#,$&2$("#$1"&9)0)1"&7-9$,#%-(#0$-%)+($7-+0-(&)2;$9-/0
)*$2-(+'#$-2,$#?19-2-(&)25
M"&9)0)1"#'0$"-<#$9)2.$,&0-.'##,$-%)+($("#$2-(+'#$)*$7-+0-(&)2

-2,$ #?19-2-(&)25$ !"#4$ "-<#$ )**#'#,$ ,&**#'#2($ ("#)'&#0;$ #&("#'
/&("&2$("#$0-3#$)'$/&("&2$'&<-9$3#(-1"40&7-9$-.#2,-05$62$N&7"-#9
F7'&<#2K0$:OPQRL$S=$-1($/)',0;$("#$7)27#1(0$)*$7-+0-(&)2$-2,$#?19-B
2-(&)2$T#2J)4$-$7+'&)+0$9)<#U"-(#$'#9-(&)20"&1V$/&("$1"&9)0)1"#'05
N)0($("&28$("-($("#0#$7)27#1(0$-'#$7#2('-9$()$-99$)+'$("&28&2.$-%)+(
07&#27#$ :-0$/#99$-0$-%)+($)+'$#<#'4,-4$-**-&'0=$-2,$ ('4$"-',$ ()
-2-940#$("#3;$%+($("#'#$-'#$0)3#$/")$+%*8$("#&'$&31)'(-27#$-2,
0+..#0($("-($("#$0))2#'$("#4$-'#$*+994$,&01#20#,$/&("$("#$%#((#'5

!"#$"%&'(
W#(K0$0(-'($/&("$7-+0-(&)25$M#'"-10$("#$3)0($*-3)+0$,#2&#'$)*$7-+0-B
(&)2$/-0$D#'('-2,$X+00#99$:OPOY=;$/")$-7(+-994$(")+."($("-($("#
7)27#1($)*$7-+0-(&)2$/-0$&27)"#'#2(5$D+($("&0$/-0$J+0($-0$/#99$*)'
"&3;$0&27#;$-0$"#$-99#.#,;$1"40&70$"-0$0()11#,$9))8&2.$*)'$7-+0#0L$*)'
T("#'#$-'#$2)$0+7"$("&2.0V5$Z#'#$&0$"&0$*-3)+0$,&7(+3L$T!"#$9-/$)*
7-+0-9&(4;$6$%#9&#<#;$9&8#$3+7"$("-($1-00#0$3+0(#'$-3)2.$1"&9)0)B
1"#'0;$&0$-$'#9&7$)*$-$%4.)2#$-.#;$0+'<&<&2.;$9&8#$("#$3)2-'7"4;$)294
%#7-+0#$&($&0$#'')2#)+094$0+11)0#,$()$,)$2)$"-'35VO$[)/;$#<#2$&*
X+00#99$/#'#$'&."($-%)+($1"40&70$U$-9(")+."$/"-($"#$-00#'(0$/&("
7)2*&,#27#$&0;$()$0-4$("#$9#-0(;$,#%-(-%9#$U$"#$&0$,#*&2&(#94$/')2.
-%)+($("#$)("#'$07&#27#05$G<#2$-$7+'0)'4$9))8$-($0+%J#7(0$0+7"$-0
#7)2)3&70;$1047")9).4$-2,$%&)9).4$/&99$1#'0+-,#$("#$2)2B%#9&#<#'
("-($07&#2(&0(0$,)$"+2($*)'$7-+0#0$-2,$-00+3#$("-($7-+0#0$-'#$("#'#$()
%#$"+2(#,5$\+&(#$1)/#'*+9$3#("),0$:0+7"$-0$'-2,)3&>#,$7)2(')9B
9#,$#?1#'&3#2(0$U$"5"279&2&7-9$('&-90$U$-2,$7-+0-9$3),#99&2.=$"-<#
%##2$ ,#<#9)1#,$ ()$ -&,$ ("#$ ,&07)<#'4$ )*$ 7-+0-9$ ,#1#2,#27&#0
%#(/##2$*-7()'0$-2,$3-.2&(+,#05$]-'$*')3$"-<&2.$0+'<&<#,$%#7-+0#
)*$("#$#'')2#)+0$0+11)0&(&)2$("-($&($,)#0$2)$"-'3;$("#$0#-'7"$*)'
7-+0#0$"-0$%##2$%)("$0+77#00*+9$-2,$%#2#*&7&-95
62$-$*-0"&)2$0&3&9-'$()$X+00#99K0;$X+,)9*$A-'2-1$-90)$2)(#,$("-(;

0('&7(94$01#-8&2.;$("#$7)27#1(0$)*$T7-+0#V$-2,$T#**#7(V$-'#$3#-2&2.B
*+9$)294$/&("&2$("#$T1#'7#1(+-9$/)'9,V;$-2,$("-(;$"-<&2.$-0$("#&'



2 "#$%#& '()* #)+ * ,-. /#)#& '()

,)3-&2$)*$ -119&7-(&)2$ ("-($/)'9,;$ T("#4$ -'#$ &2*#7(#,$/&("$ ("#
&31'#7&0&)2$ /"&7"$ -((-7"#0$ ()$ 7)27#1($ *)'3-(&)20$ /&("&2$ ("&0
/)'9,V$:OP^YL$^_`=5$!"&0$3-4$/#99$%#$0);$%+($-99$("-($&($&319&#0$&0
("-($("#$7)27#1($)*$7-+0-(&)2$2##,0$-2-940&0$-2,$'#.&3#2(-(&)25$@0
-$3-((#'$)*$*-7(;$("#$1')J#7($&2&(&-(#,$%4$A-'2-1$-2,$"&0$*#99)/$9).&B
7-9$#31&'&7&0(0$:%+($-90)$*)99)/#,$%4$)("#'$#3&2#2($1"&9)0)1"#'0=
/-0$-2$-((#31($()$!0"-"!1%-):%$-2,$-%$!#%$-$9#.&(&3-(#$7)'#$*')3$("#
7)27#1($)*$7-+0-(&)2;$%4$#H+-(&2.$7-+0-(&)2$/&("$+%23"!1.$&2<-'&-%9#
0+77#00&)2$)'$-7(+-9$'#.+9-'&(45$!"&0$&0$/"-($"-0$7)3#$()$%#$82)/2
-0$("#$X#.+9-'&(4$a&#/$)*$A-+0-(&)2$:XaA=5$6($&0$(41&7-994$0##2$-0
)**#'&2.$-$-%+#!1)4%$-77)+2($)*$7-+0-(&)25$@0$/&("$-99$'#,+7(&<#
-77)+2(0;$7-+0-9$(-98$%#7)3#0$9#.&(&3-(#;$%+($&($,)#0$2)($&3194$("#
#?&0(#27#$)*$-$01#7&-9$'#-93$)*$7-+0-9$*-7(0$("-($3-8#$7-+0-9$(-98
('+#;$0&27#$&(0$('+("$7)2,&(&)20$-'#$01#7&*&#,$&2$2)2B7-+0-9$(#'30;
("-($&0;$&2$(#'30$)*$01-(&)(#31)'-9$'#9-(&)20$-2,$-7(+-9$'#.+9-'&(&#05
N)0($)*$("#$#31&'&7&0(0K$-33+2&(&)2$"-0$7)3#$*')3$Z+3#K0

7'&(&H+#$)*$7-+0-(&)25$G<#'$0&27#$E-<&,$Z+3#K0$/)'8;$1"&9)0)1"#'0
)*$-2$#31&'&7&0($1#'0+-0&)2$"-<#$(")+."($("-($("#$7)27#1($)*$7-+0-B
(&)2$&0$())$340(#'&)+0$)'$3#(-1"40&7-9$()$%#$(-8#2$0#'&)+094$/&(")+(
-24$*+'("#'$-2-940&05$Z#27#;$("#4$#2.-.#,$&2$-2$-((#31($()$+%98$7
1)38$7-+0-(&)25$!"#4$(")+."($("-($("#$3-&2$7+91'&($/-0$("#$&,#-$("-(
7-+0-(&)2$&319&#0$("#$#?&0(#27#$)*$*%!%$$"-82!.**%!1).*$$&2$2-(+'#;
("-($&0;$7)22#7(&)20$%#(/##2$("#$7-+0-994$'#9-(#,$#<#2(0$("-($3-8#
&(;$0)3#")/;$2#7#00-'4$:)'$&2#07-1-%9#=$("-($("#$#**#7($*)99)/0$*')3
("#$7-+0#5$Z+3#$/-0$(-8#2$-0$("#$.'#-($,#2&#'$)*$0+7"$2#7#00-'4
7)22#7(&)20$-2,$-0$("#$)2#$/")$7)279+0&<#94$0")/#,$("-($("#'#
/#'#$2)$0+7"$("&2.0$()$%#$*)+2,$&2$2-(+'#5$!"&0$,#2&-9$)*$2#7#00-'4
7)22#7(&)20$ &2$2-(+'#$3-4$%#$ 0##2$-0$ ("#$"-993-'8$)*$3),#'2
Z+3#-2&035
F)3#$Z+3#-20$:3)0($2)(-%94$b)"2$F(+-'($N&99$-2,$b)"2$W5

N-78&#=$-,<-27#,$3)'#$0)1"&0(&7-(#,$<#'0&)20$)*$XaA5$@$1')3&2#2(
(")+."($"-0$%##2$("-($7-+0-(&)2$0")+9,$%#$-2-940#,$&2$(#'30$)*
$#33)!)%*12"*+2*%!%$$"-82!.*+)1).*$$:')+."94;$-2$#<#2($!$7-+0#0$-2
#<#2($%$&*$-2,$)294$&*$:&**=$("#'#$-'#$#<#2(B(41#0$;$-2,$<$0+7"$("-($;
&0$2#7#00-'4$-2,$0+**&7&#2($*)'$<=5$@2)("#'$)2#$"-0$%##2$("-($()$7-99$-2
#<#2($!$("#$7-+0#$)*$-2$#<#2($%$&0$()$0-4$("-($("#'#$-'#$#<#2(B(41#0$;
-2,$<$0+7"$("-($;$&0$-2$)*$#33)!)%*1$%+($*%!%$$"-8$1-'($)*$-2$#**%!%7
$$"-8$%+($$#33)!)%*1$7)2,&(&)2$*)'$<$U$"5"2)*#$$7)2,&(&)2=5$@$'-("#'
&31)'(-2($)%J#7(&)2$()$Z+3#-2&03$"-0$%##2$("-($'#.+9-'&(4$&0$2)(



' ) & 0(+$"& '() 3

0+**&7&#2($*)'$7-+0-(&)25$!"#'#$-'#$())$3-24$'#.+9-'&(&#0$&2$2-(+'#
-2,$ 2)($ -99$ )*$ ("#3$ -'#;$ &2(+&(&<#94;$ 7-+0-95$ F)$Z+3#-20$ "-<#
%##2$&2#.-9&(-'&-20$()/-',0$'#.+9-'&(&#05$!"#4$"-<#$('&#,$()$7"-'-7B
(#'&>#$("#$8&2,$)*$'#.+9-'&(4$("-($7-2$+2,#'1&2$7-+0-9$'#9-(&)20$%4
(4&2.$7-+0-(&)2$()$9-/0$)*$2-(+'#5$Z)/#<#';$)("#'$1"&9)0)1"#'0
/")$-,<)7-(#$Z+3#-2&03$,)/219-4$("#$')9#$)*$'#.+9-'&(&#0$:)'$9-/0=
&2$ 7-+0-(&)25$ @$ '-("#'$ 1')3&2#2($ -11')-7"$ "-0$ %##2$ W#/&0K0
-77)+2($ )*$ 7-+0-(&)2$ &2$ (#'30$ )*$ !.#*1%-3"!1#"(2 !.*+)1).*"($
:')+."94;$-2$#<#2($!$7-+0#0$-2$#<#2($%$&**$&*$!$"-,2K($"-11#2#,$("#2$%
/)+9,2K($"-<#$"-11#2#,$#&("#'=5$!)$%#$0+'#;$'#.+9-'&(&#0$,)$#2(#'$("#
7)+2(#'*-7(+-9$-11')-7"$()$7-+0-(&)2$%+($&2$-$')+2,-%)+($/-4L
-0$3#-20$()$7-1(+'#$("#$7)2,&(&)20$+2,#'$/"&7"$7)+2(#'*-7(+-9
-00#'(&)20$-'#$('+#5
N-24$2)2BZ+3#-2$("#)'&#0$,#24$*)'7#*+994$("-($("#$-2-940&0$)*

7-+0-(&)2$2##,$&2<)9<#$'#.+9-'&(&#0;$#&("#'$,&'#7(94$)'$&2,&'#7(945
b)"2$A+'($E+7-00#K0$ $)*/(%7+)33%-%*!%$ -77)+2($ :')+."94$ ("-($ -2
#<#2($!$7-+0#0$-2$#<#2($%$&**$!$/-0$("#$9-0($U$)'$("#$)294$U$,&**#'#27#
&2$%K0$#2<&')23#2($%#*)'#$%$)77+''#,=$(-8#0$7-+0-(&)2$()$9&28$&2,&B
<&,+-9$#<#2(0$&2,#1#2,#2(94$)*$-24$'#.+9-'$-00)7&-(&)2$("-($("#'#
3-4$)'$3-4$2)($%#$%#(/##2$#<#2(0$9&8#$("#$7-+0#$-2,$#<#2(0$9&8#$("#
#**#7(5$F-93)2K0$9%!0"*)$1)!$-11')-7"$:')+."94$("-($-2$#<#2($!
7-+0#0$-2$#<#2($%$&**$("#'#$&0$-$7-+0-9$1')7#00$("-($7)22#7(0$!$-2,$%=
0('#00#0$("-($("#'#$&0$-$9)7-9$(&#$%#(/##2$-$1-'(&7+9-'$7-+0#$-2,$-
1-'(&7+9-'$#**#7(5$A-+0-(&)2;$2)2BZ+3#-20$-'.+#;$ &0$#00#2(&-994
0&2.+9-'L$-$3-((#'$)*$10)$$7-+0&2.$10"15
F)3#$ 1"&9)0)1"#'0$ ("&28;$ 7)2('-$ Z+3#;$ ("-($ 7-+0-(&)2$ &0

,&'#7(94$.,$%-4",(%5$c("#'0$(-8#$&($()$%#$-$10%.-%1)!"($'#9-(&)2;$1)0B
&(#,$ ()$#?19-&2$-$1-'(&7+9-'94$ ')%+0($ 7)22#7(&)2$%#(/##2$ 0)3#
#<#2(05$N-24$1"&9)0)1"#'0$("&28$("-($&*$/#$-'#$()$-<)&,$3#("),)B
9).&7-9$)%07+'&(4$-2,$7)27#1(+-9$7&'7+9-'&(4;$/#$"-<#$()$7-0($("#
-2-940&0$)*$7-+0-(&)2$&2$2)2B7-+0-9$(#'305$Z)/#<#';$)("#'0$-'.+#
("-($0+7"$-2$-2-940&0$&0$&31)00&%9#5$!"#4$,&01#9$("#$7"-'.#$)*$7&'7+B
9-'&(4$%4$-'.+&2.$("-($("#$7)27#1($)*$7-+0-(&)2$&0$0)$,"$)!$("-($&(
7-22)($%#$'#-994$-2-940#,$&2$2)2B7-+0-9$(#'305$@99$("-($7-2$%#$,)2#;
("#4$79-&3;$&0$()$)**#'$-2$#29&."(#2&2.$-77)+2($)*$")/$0#<#'-9$7-+0-9
7)27#1(0$-'#$&2(#'9&28#,$-2,$3+(+-994$+2,#'0()),5
6$0"-99$2)/$('4$()$)**#'$-$%'&#*$,&-.2)0&0$-0$()$/"4$("#'#$&0$2)

.#2#'-9$-.'##3#2($-3)2.$1"&9)0)1"#'0$)2$/"-($7-+0-(&)2$&05$62$-
2+(0"#99;$("#$,&-.2)0&0$&0$("-($("#$7)27#1($)*$7-+0-(&)2$0##30$()$%#



4 "#$%#& '()* #)+ * ,-. /#)#& '()

7"-'-7(#'&>#,$%4$7)2*9&7(&2.$ &2(+&(&)20;$/"&7";$-9(")+."$-93)0(
#H+-994$7#2('-9;$7-22)($%#$-99$-77)33),-(#,$&2$-$0&2.9#$("#)'45$@
2+3%#'$)*$1"&9)0)1"#'0$U$3)0($2)(-%94$E5$Z5$N#99)'$:OPPR=;$M#(#'
N#2>&#0$:OPP_=$-2,$E-<&,$@'30(')2.$:OPPP=$U$"-<#$'#7#2(94$('&#,
()$-11')-7"$7-+0-(&)2$<&-$/"-($ ("#4$"-<#$7-99#,$T19-(&(+,#0V5^

M#'"-10;$&(K0$%#0($()$3-8#$-$,&0(&27(&)2$%#(/##2$'("1)1#+%$$:-00+3B
&2.$("-($("#'#$-'#$0)3#$19-(&(+,&2)+0$*#-(+'#0$)*$7-+0-(&)2$("-($-24
("#)'4$0")+9,$-77)33),-(#=$-2,$)*1#)1).*$$:-00+3&2.$("-($("#'#
-'#$0)3#$*&'3$1'#1"&9)0)1"&7-9$<&#/0$-%)+($/"-($7-+0-(&)2$&0=5
F)3#$)*$("#$19-(&(+,#0$)*$7-+0-(&)2$-'#$("#0#L

d !"#$+)33%-%*!%$19-(&(+,#L$7-+0#0$3-8#$-$,&**#'#27#$U$("-($&0;
("&2.0$/)+9,$%#$,&**#'#2($&*$("#$7-+0#0$)*$0)3#$#**#7(0$/#'#
-%0#2(5$!"&0$19-(&(+,#$&0$2)'3-994$7-0($&2$(/)$/-40L$("#$!.#*1%-7
3"!1#"($/-4$U$&*$("#$7-+0#$"-,2K($%##2;$("#$#**#7($/)+9,2K($"-<#
%##2$#&("#'e$-2,$("#$'-.,",)()$1)!$/-4$U$7-+0#0$'-&0#$("#$!0"*!%$
)*$("#&'$#**#7(0$U$("-($&0;$("#$1')%-%&9&(4$("-($-$7#'(-&2$#<#2(
"-11#20$&0$"&."#'$&*$/#$(-8#$&2()$-77)+2($&(0$7-+0#$("-2$&*$/#
,)2K(5

d !"#$-%!)'%$19-(&(+,#L$7-+0#0$-'#$'#7&1#0$*)'$1'),+7&2.$)'$1'#B
<#2(&2.$("#&'$#**#7(0$U$("-($&0;$7-+0#0$-'#$("#$3#-20$()$1'),+7#
:)'$1'#<#2(=$7#'(-&2$#2,0$:#**#7(0=5S$!"&0$19-(&(+,#$&0$2)'3-994
7-0($&2$(#'30$)*$9"*)'#(",)()18L$7-+0#0$7-2$%#$3-2&1+9-(#,$()
%'&2.$-%)+($7#'(-&2$#**#7(05

d !"#$%&'("*"1).*$19-(&(+,#L$7-+0#0$#?19-&2$("#&'$#**#7(0;$%+($2)(
<&7#$<#'0-5

d !"#$%4)+%*!%$19-(&(+,#L$7-+0#0$-'#$#<&,#27#$*)'$("#&'$#**#7(0$U
("-($&0;$82)/&2.$("-($!$7-+0#0$%;$-2,$82)/&2.$("-($!$)77+''#,;
.&<#0$+0$:0)3#=$'#-0)2$()$#?1#7($("-($%$/&99$)77+'5

6(K0$2)($"-',$()$-.'##$("-($#-7"$-2,$#<#'4$("#)'4$)*$7-+0-(&)2$0")+9,
-77)33),-(#$("#0#$19-(&(+,#0;$("-($&0;$0")/$")/$#-7"$)*$("#3$&0
%')+."($)+($%4$/"-(#<#';$-77)',&2.$()$("#$("#)'4;$7)20(&(+(#0$("#
'#9-(&)2$)*$7-+0#$-2,$#**#7(5$D+($("#'#$-'#$(/)$7#2('-9$&2(+&(&)20
-%)+($7-+0-(&)2$("-($-90)$2##,$()$%#$(-8#2$&2()$-77)+2(5

d !"#$)*1-)*$)!7-%("1).*$&2(+&(&)2L$/"#("#'$)'$2)($-$0#H+#27#$)*
(/)$,&0(&27($#<#2(0$!$-2,$%$&0$7-+0-9$,#1#2,0$/")994$)2$("#
#<#2(0$!$-2,$%$-2,$("#&'$)/2$1')1#'(&#0$-2,$'#9-(&)20;$("-($&0;$&(



' ) & 0(+$"& '() 5

,#1#2,0$/")994$)2$("#$&2('&20&7$-2,$9)7-9$*#-(+'#0$)*$("#$-7(+-9
0#H+#27#$)*$#<#2(05$])'$&20(-27#;$-77)',&2.$()$("&0$&2(+&(&)2;
/"#2$/#$ 0-4$ ("-($ 10%2 0)11)*/26)102 10%2 0"99%-2 !"#$%+2 10%
$9"$0)*/2.3210%2'.-!%(")*24"$%$/"-($3-8#0$)+'$-00#'(&)2$('+#
"-0$)294$()$,)$/&("$("#$1')1#'(&#0$)*$("#$1-'(&7+9-'$"-33#';$("#
1-'(&7+9-'$<-0#$-2,$("#$1-'(&7+9-'$"&((&2.5

d !"#$-%/#("-)18$&2(+&(&)2L$/"#("#'$)'$2)($-$0#H+#27#$)*$(/)
,&0(&27($#<#2(0$!$-2,$%$&0$7-+0-9$,#1#2,0$)2$/"#("#'$)'$2)(
#<#2(0$9&8#$!$-'#$'#.+9-'94$*)99)/#,$%4$#<#2(0$9&8#$%5$!"&0$&2(+&B
(&)2$&0$7-1(+'#,$%4$("#$,&7(+3$T0-3#$7-+0#;$0-3#$#**#7(V$-2,$&0
+2,#'1&22#,$%4$-2$#1&0(#3&7$7)20&,#'-(&)2e$2-3#94;$("-($/#
-'#$+2/&99&2.$()$1')2)+27#$-$0#H+#27#$)*$#<#2(0$!$-2,$%$7-+0-9
+29#00$("#'#$"-0$%##2$-$'#.+9-'$-00)7&-(&)2$%#(/##2$#<#2(0$9&8#
!$-2,$#<#2(0$9&8#$%5$])'$&20(-27#;$-77)',&2.$()$("&0$&2(+&(&)2;
/"#2$/#$ 0-4$ ("-($ 10%2 0)11)*/26)102 10%2 0"99%-2 !"#$%+2 10%
$9"$0)*/2.3210%2'.-!%(")*24"$%$/"-($3-8#0$)+'$-00#'(&)2$('+#
"-0$()$,)$/&("$("#$*-7($("-($("#$"&((&2.$)*$1)'7#9-&2$<-0#0$/&("
"-33#'0$&0$'#.+9-'94$*)99)/#,$%4$("#$03-0"&2.$)*$("#$<-0#05`

[)/;$("#0#$(/)$&2(+&(&)20$1+99$&2$7)2('-'4$,&'#7(&)205$!"#$'#.+9-'B
&(4$&2(+&(&)2$&319&#0$("-($-$0#H+#27#$)*$#<#2(0$&0$7-+0-9$&*$-2,$)294$&*
&($&20(-2(&-(#0$-$'#.+9-'&(45$Z#27#;$&($&319&#0$("-($("#$'#9-(&)2$)*
7-+0#$-2,$#**#7($&0$%&1-)*$)!$()$&(0$'#9-(-5$6($3-8#0$7-+0-(&)2$,#1#2,B
#2($)2$/%*%-"($*-7(0L$)2$/"-($"-11#20$-($)("#'$19-7#0$-2,$-($)("#'
(&3#05$!"#$&2('&20&7B'#9-(&)2$&2(+&(&)2$)11)0#0$-99$("&05$6($(-8#0$7-+B
0-(&)2$()$%#$/")994$,#1#2,#2($)2$$)*/#("-$*-7(0L$)2$/"-($"-11#20
("#'#$-2,$("#2;$&2$("#$-7(+-9$0#H+#27#$)*$#<#2(0;$&2,#1#2,#2(94$)*
-24$'#.+9-'&(&#05$6($/)+9,$%#$-$,-+2(&2.$:2)($()$0-4$J+0($)+('&."(
&31)00&%9#=$(-08$()$-,<-27#$-$("#)'4$("-($'#01#7(0$%)("$)*$("#0#
&2(+&(&)205$N)0($ (41&7-994;$Z+3#-20$%-0#$ ("#&'$ ("#)'&#0$)2$ ("#
'#.+9-'&(4$&2(+&(&)2;$/"&9#$2)2BZ+3#-20$%-0#$("#&'0$)2$("#$&2('&2B
0&7B'#9-(&)2$)2#5$@$0)3#/"-($,#(-&9#,$&2<#0(&.-(&)2$)*$("#$,&0(&27B
(&)2$%#(/##2$Z+3#-2$-2,$2)2BZ+3#-2$-11')-7"#0$"-0$()$/-&(
+2(&9$ ("#$#2,$)*$A"-1(#'$`$:0#7(&)2$`5R=;$/"#'#;$-*(#'$/#$"-<#
#?-3&2#,$0#<#'-9$-77)+2(0$)*$7-+0-(&)2;$/#$0"-99$)**#'$-$3-1$)*$("#
(#''-&25
6($/)+9,$,)$2)$"-'3;$")/#<#';$()$"&."9&."($("'##$,&3#20&)20

-9)2.$/"&7"$("#$,&07+00&)2$-%)+($7-+0-(&)2$7-2$%#$%-0#,5$C#$"-<#
-9'#-,4$ 0##2$ ("#$ *&'0($ (/)5$ !"#$ *&'0($ 7)27#'20$ ("#$ ,&0(&27(&)2



6 "#$%#& '()* #)+ * ,-. /#)#& '()

%#(/##2$.#2#'-9&0($-2,$0&2.+9-'&0($("#)'&#05$!"#$0#7)2,$,&3#20&)2
7)27#'20$("#$,&0(&27(&)2$%#(/##2$("#)'&#0$("-($-&3$-($-2$#?('&20&7
7"-'-7(#'&>-(&)2$)*$7-+0-9$'#9-(&)20$-2,$("#)'&#0$("-($.)$*)'$-2
&2('&20&7$ )2#5$ !"#$ ("&',$ ,&3#20&)2$ 7)27#'20$ ("#$ ,&0(&27(&)2
%#(/##2$'#,+7(&<#$-11')-7"#0$-2,$2)2B'#,+7(&<#$)2#05$X#,+7(&<#
-11')-7"#0$-'.+#$("-($7-+0-(&)2$&0$,#1#2,#2($)2$:0)3#$0-4$&($$#'%-7
4%*%$$)2=$2)2B7-+0-9$*#-(+'#0$)*$("#$/)'9,$:#5.5$'#.+9-'&(&#0=;$/"&9#
2)2B'#,+7(&<#$-77)+2(0$(-8#$7-+0-(&)2$()$%#$)2(&7-994$-+()2)3)+0L
-2$&''#,+7&%9#$'#9-(&)2$-3)2.$#<#2(05$c2$-$*&'0($-11')?&3-(&)2;
("#2;$)2#$7)+9,$0-4$("-($Z+3#-2$-77)+2(0$)*$7-+0-(&)2$(-8#$("#
*&'0($0&,#0$)*$("#$("'##$,&0(&27(&)20L$("#4$-'#$.#2#'-9&0(;$#?('&20&7$-2,
'#,+7(&<#5$@2,$2)2BZ+3#-2$ -77)+2(0$ (-8#$ -($ 9#-0($ )2#$)*$ ("#
'#3-&2&2.$0&,#0$)*$("#$("'##$,&0(&27(&)20L$("#4$-'#$0&2.+9-'&0($)'
&2('&20&7$ )'$ 2)2B'#,+7(&<#5$ @0$ *+'("#'$ &2<#0(&.-(&)2$ /&99$ 0")/;
")/#<#';$("&2.0$-'#$3)'#$7)319&7-(#,5$M#'"-10$&(K0$2)($<#'4$1')*&(B
-%9#$()$('4$()$,&<&,#$("#)'&#0$)*$7-+0-(&)2$0"-'194$&2()$Z+3#-2$-2,
2)2BZ+3#-20;$-9(")+.";$-0$/#$0"-99$ 0##;$/#$7-2$.)$0)3#$/-4
()/-',0$-7"&#<&2.$("&0$(-085

)"*$+',+("%#-.
N)0($ Z+3#-20$ "-<#$ 7)3#$ ()$ -,)1($ /"-($ 3-4$ %#$ 7-99#,$ ("#
X#.+9-'&(4$a&#/$)*$W-/0$:XaW=L$9-/0$)*$2-(+'#$-'#$'#.+9-'&(&#05
Z)/#<#';$("#4$"-<#$-$"+',9#$()$J+315$])'$2)($-99$'#.+9-'&(&#0$-'#
7-+0-95$[)'$7-2$-99$)*$("#3$%#$,##3#,$9-/0$)*$2-(+'#5$!"#$2&."(
-9/-40$*)99)/0$("#$,-4;$%+($&($&0$*.1$7-+0#,$%4$("#$,-45$[)'$&0$&($-$9-/
)*$2-(+'#$("-($-99$7)&20$&2$34$1)78#($-'#$G+')0;$-9(")+."$&($&0$-$'#.+B
9-'&(45$F)$("#$Z+3#-20$"-<#$()$,'-/$-$,&0(&27(&)2$%#(/##2$("#$.)),
'#.+9-'&(&#0$:(")0#$("-($7)20(&(+(#$("#$9-/0$)*$2-(+'#=$-2,$("#$%-,
)2#0$:(")0#$("-($-'#$3#'#94$-77&,#2(-9=5$c294$("#$*)'3#';$&($/-0
(")+."(;$7-2$+2,#'1&2$7-+0-(&)2$-2,$19-4$-$')9#$&2$#?19-2-(&)25$C#
0"-99$0##$&2$0)3#$,#(-&9$("#$<-'&)+0$#31&'&7&0($-((#31(0$()$,'-/$("&0
,&0(&27(&)2;$-2,$&2$1-'(&7+9-';$/"-($6$0"-99$7-99$("#$6%,7.37("6$$<&#/5
@77)',&2.$()$("&0$<&#/;$("#$'#.+9-'&(&#0$("-($7)20(&(+(#$("#$9-/0$)*

2-(+'#$-'#$(")0#$("-($-'#$#?1'#00#,$%4$("#$-?&)30$-2,$("#)'#30$)*
-2$&,#-9$,#,+7(&<#$040(#3$)*$)+'$82)/9#,.#$)*$("#$/)'9,;$-2,;$&2
1-'(&7+9-';$ )*$ -$ ,#,+7(&<#$ 040(#3$ ("-($ 0('&8#0$ ("#$ ,%$1$ %-9-27#
%#(/##2$0&319&7&(4$-2,$0('#2.("5$F&319&7&(4$&0$'#H+&'#,$%#7-+0#$&(
,&0-99)/0$#?('-2#)+0$#9#3#2(0$*')3$("#$040(#3$)*$9-/05$F('#2.("$&0



' ) & 0(+$"& '() 7

'#H+&'#,$%#7-+0#$("#$,#,+7(&<#$040(#3$0")+9,$%#$-0$&2*)'3-(&<#$-0
1)00&%9#$-%)+($("#$9-/0$("-($")9,$&2$("#$/)'9,5$C"-(#<#'$'#.+9-'&(4
&0$2)($1-'($)*$("&0$,%$12$8$1%9$&0$3#'#94$-77&,#2(-9L$&($*-&90$()$%#$-
.#2+&2#$9-/$)*$2-(+'#5$!"#$.&0($)*$("&0$-11')-7";$/"&7"$"-0$%##2
-,<)7-(#,$%4$N&99;$X-30#4$-2,$W#/&0;$&0$("-($2)$'#.+9-'&(4;$(-8#2$&2
&0)9-(&)2;$7-2$%#$,##3#,$-$9-/$)*$2-(+'#5$!"#$'#.+9-'&(&#0$("-($7)2B
0(&(+(#$9-/0$)*$2-(+'#$-'#$,#(#'3&2#,$&2$-$8&2,$)*$")9&0(&7$*-0"&)2$%4
%#&2.$1-'(0$)*$-$0('+7(+'#5$@0$/#$0"-99$0##;$("#$6%,7.37("6$$<&#/
,)#0$0+77##,;$()$-$9-'.#$#?(#2(;$&2$-20/#'&2.$("#$H+#0(&)2$TC"-($&0
-$9-/$)*$2-(+'#IV5$f#($&(0$7'&(&70$-'.+#$("-($&($7)31')3&0#0$("#$*+994
)%J#7(&<#$0(-(+0$("-($("#$9-/0$)*$2-(+'#$-'#;$(41&7-994;$(-8#2$()$"-<#5
C"4;$("#4$(#2,$()$-08;$0")+9,$9-/")),$"-<#$-24("&2.$()$,)$/&("
")/$)+'$5*.6(%+/%$)*$("#$/)'9,$&0$)'.-2&>#,$&2$-$,#,+7(&<#$040B
(#3I$!"#'#$&0$2)$,)+%($("-($("#$Z+3#-20$0")+9,$('4$()$,&01#9$("&0
7"-'.#$)*$0+%J#7(&<&(45$!"#$.)),$2#/0;$")/#<#';$&0$("-($("#4$7-2;$()
0)3#$#?(#2($-($9#-0(;$0#7+'#$("#$)%J#7(&<&(4$)*$9-/05$D+(;$-0$6$0"-99
-'.+#;$&2$)',#'$()$,)$0)$("#4$"-<#$()$-,)1($-$7#'(-&2$3#(-1"40&7-9
1&7(+'#e$2-3#94;$("-($("#$/)'9,$"-0$-2$.,=%!1)4%$2)3)9).&7-9$0('+7B
(+'#5$!"&0$0('+7(+'#;$()$%#$0+'#;$/&99$%#$-$0('+7(+'#$)*$-%/#("-)1)%$5$f#(
&($3-4$/#99$%#$("#$7-0#$("-($ &($ &0$)%J#7(&<#$'#9-(&)20$-3)2.$("#
#9#3#2(0$)*$("&0$0('+7(+'#;$-2,$*.1$)+'$%#9&#*0$-%)+($("#3;$("-(
,#(#'3&2#$/"-($'#.+9-'&(&#0$-'#$1-'(0$)*$("&0$0('+7(+'#;$-2,$"#27#
/"-($'#.+9-'&(&#0$7)20(&(+(#$9-/0$)*$2-(+'#5
6($0")+9,$%#$2)(#,;$")/#<#';$("-($#<#2$&*$("#$6%,7.37("6$$<&#/$7-2

%#$,##3#,$0+77#00*+9;$("#'#$&0$-$1'&7#$()$1-45$D4$,#24&2.$("-($("#'#
&0$-24$2#7#00&(4$&2$7-+0-(&)2;$("#$Z+3#-20$"-<#$()$,#24$("-($("#'#$&0
-24$2#7#00&(4$&2$("#$9-/0$)*$2-(+'#5$!"#&'$2)2BZ+3#-2$)11)2#2(0
("#2$-'#$H+&78$()$1)&2($)+($("-($/&(")+($0)3#$-11#-9$()$-$0+**&7&#2(94
0(')2.$7)27#1($)*$2#7#00&(4;$("#$,&0(&27(&)2$%#(/##2$9-/0$)*$2-(+'#
-2,$-77&,#2(-9$'#.+9-'&(&#0$/&99$2)($%#$')%+0($#2)+."$()$0+11)'($#&("#'
7-+0-(&)2$)'$#?19-2-(&)25$C"-(;$&2$0")'(;$#3#'.#0$*')3$("#&'$-'.+B
3#2(0$&0$("#$<&#/$("-($9-/")),$7-22)($%#$'#,+7#,$()$'#.+9-'&(4$:2)(
#<#2$()$'#.+9-'&(4B19+0B0)3#("&2.B("-(B,&0(&2.+&0"#0B%#(/##2B9-/0B
-2,B-77&,#2(0=5$W-/")),;$/#$-'#$()9,;$&0$-$7#'(-&2$2#7#00&(-(&2.
'#9-(&)2$-3)2.$1')1#'(&#0$:#*)4%-$"($=5$6($&0$2)(#/)'("4$("-($,.10$("#
Z+3#-20$-2,$("#$-,<)7-(#0$)*$("#$<&#/$("-($9-/0$#3%),4$2#7#00&B
(-(&2.$'#9-(&)20$-3)2.$1')1#'(&#0$-.'##$("-($9-/0$)*$2-(+'#$-'#
!.*1)*/%*15$!"#4$,)$2)($")9,$&2$-99$1)00&%9#$/)'9,0L$("#4$7)+9,$%#
,&**#'#2(;$)'$("#'#$7)+9,$%#$2)$9-/0$-($-995$f#(;$("#'#$"-0$%##2$-



89 "#$%#& '()* #)+* ,-. /#)#& '()

.')/&2.$(#2,#274$-3)2.$2)2BZ+3#-20$()$(-8#$9-/0$)*$2-(+'#$()$%#
3#(-1"40&7-994$2#7#00-'45$@$0(-2,-',$Z+3#-2$'#()'($()$-99$("#0#
<&#/0$&0$("-(;$*-'$*')3$%#&2.$#29&."(#2&2.;$("#$2)(&)2$)*$2#7#00&(-(&)2
("-($&0$0+11)0#,$()$7"-'-7(#'&>#$("#$9-/0$)*$2-(+'#$:#&("#'$-0$-$7)2B
(&2.#2($'#9-(&)2$-3)2.$1')1#'(&#0$)'$-0$#3%),4&2.$-$0(')2.#'$3#(-B
1"40&7-9$0#20#$)*$2#7#00&(4=$&0$/')2.B"#-,#,$-2,$)%07+'#5

/012"("%&'(
C"#2$&($7)3#0$()$("#$7)27#1($)*$#?19-2-(&)2$("&2.0$3-4$0##3$3)'#
1')3&0&2.5$Z#'#;$("#$W).&7-9$G31&'&7&0($1')J#7($)*$,#340(&*4&2.
7-+0-(&)2$7+93&2-(#,$&2$("#$-((#31(0$3-,#$%4$Z#31#9$-2,$"&0
*)99)/#'0$()$-2-940#$("#$7)27#1($)*$7-+0-(&)2$&2$(#'30$)*$("#$7)2B
7#1($)*$%&'("*"1).*5$!"#4$(")+."($("-($("#$9-((#'$7)+9,$%#$3-,#$()
%#$07&#2(&*&7-994$'#01#7(-%9#$%4$%#&2.$&(0#9*$-2-940#,$&2$(#'30$)*$("#
7)27#1($)*$9-/0$)*$2-(+'#$-2,$("#$7)27#1($)*$-$,#,+7(&<#$-'.+3#2(5
!"#$ *-3)+0$ :()$ 0)3#$ 2)()'&)+0=$ ,#,+7(&<#U2)3)9).&7-9$ :E[=
3),#9$)*$#?19-2-(&)2$"-0$%##2$-$040(#3-(&7$-((#31($()$0+%0+3#
7-+0-(&)2$+2,#'$7-+0-9$#?19-2-(&)2$-2,$()$0")/$("-($("#$9-((#'$7-2
%#$ *+994$ +2,#'0()),$ -2,$ 9#.&(&3&>#,$ -0$ -$ 01#7&#0$ )*$ ,#,+7(&<#
-'.+3#2(;$/&("$)2#$)*$&(0$1'#3&0#0$0(-(&2.$-$+2&<#'0-9$9-/5$62$*-7(;
("#$#31&'&7&0($1')J#7($/-0$-,<-27#,$*+'("#'$%4$#29-'.&2.$("#$8&2,$)*
-'.+3#2(0$ ("-($ 7-2$ %#$ #?19-2-(&)20$ 0)$ -0$ ()$ &279+,#$ )*+#!1)4%
-'.+3#2(0$:-2,$0(-(&0(&7-9;$-0$)11)0#,$()$+2&<#'0-9;$9-/0=5
!"&0$'#9&-27#$)2$9-/0$3-8#0$&($<#'4$1'#00&2.$*)'$("#$-,<)7-(#0$)*

("#$E[$3),#9$()$"-<#$-$2#-($/-4$()$,&0(&2.+&0"$%#(/##2$.#2+&2#
9-/0$)*$2-(+'#$-2,$-77&,#2(-994$('+#$.#2#'-9&>-(&)20;$*)'$&($&0$)294
("#$*)'3#'$("-($7-2$%#$3#2(&)2#,$&2$9#.&(&3-(#$#?19-2-(&)205$!"#
1'#0#27#$)*$-2$-77&,#2(-9$.#2#'-9&>-(&)2$-0$-$1'#3&0#$&2$-$E[$-'.+B
3#2($/)+9,$-3)+2($()$-$7-27#99-(&)2$)*$("#$2)3)9).&7-9$0&,#$)*$("#
-'.+3#2(5$c2#$7-2$7#'(-&294$,#,+7#$:-$,#07'&1(&)2$)*=$("#$*-7($("-(
("&0$-119#$&0$'&1#$*')3$("#$.#2#'-9$0(-(#3#2($T@99$-119#0$&2$("#$*'+&(
%)/9$-'#$'&1#V$-2,$("#$1'#3&0#$T("&0$-119#$&0$&2$("#$*'+&($%)/9V5$f#(
("&0$,#,+7(&)2$"-',94$#?19-&20$608$("&0$-119#$&0$'&1#5$A)31-'#;
")/#<#';$("#$-%)<#$/&("$("#$*)99)/&2.$7-0#5$62(+&(&<#94;$-($9#-0(;$("#
*)99)/&2.$-'.+3#2($&0$-$1#'*#7(94$9#.&(&3-(#$#?19-2-(&)2$)*$("#$*-7(
("-($M9+()$,#07'&%#0$-2$#99&10#L$M9+()$&0$-$19-2#($-2,$-99$19-2#(0$3)<#
&2$#99&10#05$!"#$,&**#'#27#;$("#$-,<)7-(#$)*$("#$E[$3),#9$/)+9,
-'.+#;$&0$("-($>((2"''(%$2"-%2)*210%23-#)12,.6($&0$-2$-77&,#2(;$/"#'#-0



')&0(+$"& '() 88

>((2'("*%1$29.4%2)*2%(()'$%$2&0$-$.#2+&2#$9-/5$@0$-$'#0+9($)*$-99$("&0;
("#$1')J#7($)*$,#<#9)1&2.$-2$-,#H+-(#$E[$3),#9$)*$#?19-2-(&)2
7-2$1')7##,$)294$"-2,B&2B"-2,$/&("$-2$-((#31($()$7"-'-7(#'&>#$("#
.#2+&2#$9-/0$)*$2-(+'#5
!"#$&')24$)*$("#$#31&'&7&0($1')J#7($&0$("-($/"-($7-3#$)+($)*$("#

*')2($,))'$0##3#,$()$%#$'#B#2(#'&2.$*')3$("#$/&2,)/5$])'$&($0##30
("-($/#$7-22)($,&0(&2.+&0"$%#(/##2$.)),$-2,$%-,$#?19-2-(&)20$)*
0)3#$1"#2)3#2-;$#*(%$$$/#$*&'0($,&0(&2.+&0"$%#(/##2$7-+0-9$-2,
2)2B7-+0-9$#?19-2-(&)20;$)'$%#((#'$%#(/##2$(")0#$#?19-2-(&)20$("-(
'#*9#7($("#$7-+0-9$7)22#7(&)20$%#(/##2$/"-(B&0B,)&2.B("#B#?19-&2B
&2.$:("#$%&'("*"*$=$-2,$/"-(B&0B#?19-&2#,$:("#$%&'("*"*+#9=$-2,
(")0#$("-($,)$2)(5$F)$&($0##30$("-($/#$*&'0($2##,$()$0)'($)+($("#$7)2B
7#1($)*$7-+0-(&)2$-2,$("#2$(-98$-%)+($7-+0-9$#?19-2-(&)25$6*$("&0$&0
'&."(;$("#2$("#$#31&'&7&0($1')J#7($)+(9&2#,$-%)<#$.#(0$("&2.0$("#
/')2.$/-4$-')+2,5
f#($("#'#$-'#$19-+0&%9#$/-40$*)'$3),#'2$#31&'&7&0(0$()$-'.+#$("-(;

0+&(-%94$+2,#'0()),$&2$(#'30$)*$("#$7)27#1($)*$#*)3)!"1).*;$#?19-2-B
()'4$'#9-(&)20$7-2$0(&99$0+%0+3#$7-+0-9$'#9-(&)20$+2,#'$("#35$M+($&2
-$2+(0"#99;$("#$&,#-$&0$("-($#?19-2-(&)2$1')7##,0$<&-$+2&*&7-(&)2$&2()
-$,#,+7(&<#$040(#3L$-$7#'(-&2$*-7(;$)'$-$'#.+9-'&(4;$&0$#?19-&2#,$/"#2
-$,#07'&1(&)2$)*$&($&0$,#,+7#,$/&("&2$-$+2&*&#,$,#,+7(&<#$040(#35
A-+0-9$'#9-(&)20;$("#2;$-'#$0-&,$()$3&'')'$#?19-2-()'4$'#9-(&)20
/&("&2$-2$&,#-9$+2&*&#,$,#,+7(&<#$040(#35$C"-($&0$'#-994$&2(#'#0(&2.
"#'#$&0$("-($("#$7)27#1($)*$+2&*&7-(&)2$7-2$%#$7)22#7(#,$/&("$("#
6%,7.37("6$$<&#/5$g2&*&7-(&)2$1')7##,0$%4$3&2&3&>&2.$("#$2+3%#'
)*$'#.+9-'&(&#0$("-($"-<#$()$%#$-77#1(#,$-0$,-#1%$:)'$-0$+2#?19-&2#,
#?19-&2#'0=5$!"#0#$'#.+9-'&(&#0$3&."($/#99$%#$-77#1(#,$-0$("#$*+2,-B
3#2(-9$9-/0$)*$2-(+'#$-2,$%#$7-1(+'#,$%4$("#$-?&)30$)*$-2$&,#-9
,#,+7(&<#$040(#3$("-($0('&8#0$("#$%#0($%-9-27#$%#(/##2$0&319&7&(4
-2,$0('#2.("5$F+7"$-2$&,#-9$,#,+7(&<#$040(#3$&0$2)2#$)("#'$("-2$-
+2&*&#,$,#,+7(&<#$040(#35$62$9&2#$/&("$("#$6%,7.37("6$$<&#/;$("#
*+2,-3#2(-9$9-/0$)*$2-(+'#$-'#$("#$%#0($+2&*&#'05$f#($(")0#$1"&9)0)B
1"#'0$/")$'#0&0($("#$-((#31($()$0+%0+3#$7-+0-(&)2$+2,#'$#?19-2-B
(&)2$1)&2($)+($("-($("#$*)'#.)&2.$<&#/$)*$#?19-2-(&)2$-0$+2&*&7-(&)2
/&99$2)($,#9&<#'$("#$.)),05$[)($)294$&0$&($1)00&%9#$("-($("#$/)'9,$%#
,&0+2&*&#,;$%+(;$3)'#$&31)'(-2(94;$&($0##30$("-($("#$*)'#.)&2.$<&#/
&0$+2-%9#$()$01#7&*4$("#$7)2,&(&)20$+2,#'$/"&7"$-2$#?19-2-(&)2$&0
7)''#7(5$6($0##30;$/#$-'#$()9,;$("-($/#$2##,$()$'#94$)2$("#$!"#$"(
$1-#!1#-%2.3210%26.-(+e$&($&0$%#7-+0#$("#$/)'9,$"-0$-$7#'(-&2$7-+0-9
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0('+7(+'#$("-($0)3#$#?19-2-(&)20$-'#$7)''#7($:(")0#$("-($7-1(+'#$("&0
7-+0-9$0('+7(+'#=;$/"&9#$)("#'0$-'#$2)(5$6*$("#0#$1"&9)0)1"#'0;$2)(-B
%94$F-93)2;$-'#$'&."(;$("#2$7-+0-9$'#9-(&)20$0&3194$!"**.1$3&'')'
#?19-2-()'4$'#9-(&)20;$#<#2$/&("&2$-2$&,#-9$+2&*&#,$040(#3$)*$("#
/)'9,5$X-("#';$("#$)11)0&(#$0")+9,$%#$("#$7-0#L$#?19-2-()'4$'#9-B
(&)20;$#<#2$/&("&2$-2$&,#-9$+2&*&#,$040(#3$)*$("#$/)'9,;$0")+9,
'#*9#7($:-2,$7-1(+'#=$)2(&7-994$1'&)'$7-+0-9$'#9-(&)205
62$-24$7-0#;$2)($-99$1"&9)0)1"#'0$-.'##$("-($7-+0-9$#?19-2-(&)2

0")+9,$%#$(&#,$()$9-/0$-2,$"-<#$("#$*)'3$)*$-2$-'.+3#2(5$c11)B
2#2(0$)*$("#$E[$3),#9$-'.+#$("-($#?19-2-(&)2$0")+9,$'#94$)2$*&2,B
&2.$)+($("#$7-+0#0$)*$("#$%&'("*"*+#9;$%+($&($2##,$2)($7&(#$9-/0L
1'#0#2(&2.$&2*)'3-(&)2$-%)+($("#$7-+0-9$"&0()'4$)*$-2$#<#2(;$)'
7&(&2.$*-7()'0$("-($'-&0#$("#$1')%-%&9&(4$)*$-2$#<#2($()$"-11#2;$)'
#<#2$0(-(&2.$0)3#$&2<-'&-2($'#9-(&)20$-3)2.$("#$%&'("*"*+#9$-2,
("#$%&'("*"*$$&0$(-8#2$()$%#$#2)+."$*)'$-$.)),$7-+0-9$#?19-2-(&)25
!"#$*-7($)*$("#$3-((#'$&0$("-($("#$7)27#1(0$)*$7-+0-(&)2;$9-/0$)*

2-(+'#$-2,$#?19-2-(&)2$*)'3$-$H+&(#$(&."($/#%5$Z-',94$-24$1').'#00
7-2$%#$3-,#$&2$("#$#9+7&,-(&)2$)*$-24$)*$(")0#$/&(")+($#2.-.&2.$&2
("#$#9+7&,-(&)2$)*$-($9#-0($0)3#$)*$("#$)("#'05$@99$/#$3-4$("#2$")1#
*)'$&0$2)($0('&7($-2-940&0;$%+($0)3#$#29&."(#2&2.$-77)+2($)*$("#&'
&2(#'7)22#7(&)205

34.+5.(#
@9(")+."$6$"-<#$-9'#-,4$"&2(#,$-($("#$7)2(#2(0$)*$("&0$%))8;$-$3)'#
)',#'94$1'#0#2(-(&)2$)*$("#$7"-1(#'0$()$*)99)/$3-4$"#91$("#$'#-,#'0
)'&#2(-(#$("#30#9<#0$%#((#'5$A"-1(#'$O$&0$-%)+($Z+3#$-2,$("#$0#((&2.
+1$)*$XaA5$6($+2'-<#90$("#$(/)$1')J#7(0$("-($Z+3#$/-0$#2.-.#,$&2e
2-3#94;$("#$-2-940&0$)*$7-+0-(&)2$-0$&($&0$&2$("#$/)'9,$-2,$("#$-2-94B
0&0$)*$("#$2-(+'#$)*$7-+0-9$&2*#'#27#5$6($7+93&2-(#0$/&("$-$,&07+00&)2
)*$Z+3#K0$(/)$,#*&2&(&)20$)*$7-+0-(&)25$6($#2,0$/&("$-$0")'($,&07+0B
0&)2$)*$'#7#2($'#B&2(#'1'#(-(&)20$)*$Z+3#K0$<&#/0;$/"&7"$,&0(-27#
Z+3#$*')3$XaA;$-2,$/"&7"$"-<#$.&<#2$'&0#$()$("#$*%62?#9%
+%,"1%5$A"-1(#'$̂ $,&07+00#0$N&99K0$#9-%)'-(&)2$)*$XaA;$/&("$01#7&-9
'#*#'#27#$()$"&0$9%10.+$2.32"/-%%9%*12"*+2+)33%-%*!%$*)'$,&07)<#'&2.
7-+0-9$9-/05$6($-90)$#?-3&2#0$E+7-00#K0$-((#31($()$3)+2($-$3-J)'
7"-99#2.#$()$XaA$-2,$()$3)(&<-(#$-$0&2.+9-'&0($-11')-7"$()$7-+0-(&)2
%-0#,$)2$N&99K0$3#("),$)*$,&**#'#27#5$6($7'&(&7&>#0$-$1)1+9-'$-'.+3#2(
()$("#$#**#7($("-($7-+0-(&)2$&0$-2$)%0#'<-%9#$'#9-(&)2$-2,$#2,0$/&("
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0)3#$,&07+00&)2$)*$E-<&,0)2K0$-((#31($()$'#7)27&9#$("#$Z+3#-2$-2,
("#$0&2.+9-'&0($-11')-7"5$A"-1(#'$S$,&07+00#0$(/)$3-J)'$-((#31(0$()
-2-940#$7-+0-(&)2$&2$(#'30$)*$!.#*1%-3"!1#"(2!.*+)1).*"($e$2-3#94;
N-78&#K0$-2,$M#(#'$W#/&0K05$6($-90)$-2-940#0$N-78&#K0$)/2$*)'3+9-B
(&)2$)*$XaA$:/"&7"$(-8#0$7-+0#0$()$%#$)*#$$7)2,&(&)20=5$]&2-994;$&(
<#2(+'#0$&2()$-$,&07+00&)2$)*$'#7#2($7)+2(#'*-7(+-9$-11')-7"#0;$0+7"
-0$ Z+/$ M'&7#K0$ -2,$N#2>&#0K$ "+3-2$ -.#274$ <&#/$ -2,$ E-2&#9
Z-+03-2K0$-2,$b-3#0$C)),/-',K0$&2(#'<#2(&)2&0($<&#/5$A"-1(#'$̀
:/"&7"$7)279+,#0$("#$1-'($)2$7-+0-(&)2=$&2<#0(&.-(#0$("#)'&#0$("-(
7"-'-7(#'&>#$("#$9&28$%#(/##2$7-+0#$-2,$#**#7($&2$(#'30$)*$0)3#
3#7"-2&03$("-($!.**%!1$$("#35$@*(#'$,&07+00&2.$<&#/0$("-($-'.+#$("-(
&2$("#$('-20&(&)2$*')3$("#$7-+0#$()$("#$#**#7($0)3#("&2.$'%-$)$1$$)'
0)3#("&2.$.#(0$1-"*$3%--%+;$&($*)7+0#0$)2$F-93)2K0$#-'94$-2,$9-(#'
-((#31(0$()$-2-940#$1"40&7-9$7-+0-(&)2$&2$(#'30$)*$7-+0-9$1')7#00#0
-2,$("#$('-20*#'#27#$)*$7)20#'<#,$H+-2(&(&#05$6($3)<#0$)2$()$-2-940#
M"&9$E)/#K0$-((#31($()$-2-940#$7-+0-(&)2$/&(")+($-2$-11#-9$()$7)+2B
(#'*-7(+-905$6($7)279+,#0$/&("$)**#'&2.$-$')+."$!.*!%'1#"(29"'$)*$("#
(#''-&2$)*$7-+0-9$("#)'&#05
M-'($66$)*$("#$%))8$:)2$9-/0$)*$2-(+'#=$0(-'(0$/&("$A"-1(#'$R;

/")0#$3-&2$-&3$&0$()$7'&(&7-994$,&07+00$XaW5$6($0(-'(0$/&("$2-h<#
<#'0&)20$)*$XaW;$/"&7"$0&3194$#H+-(#$9-/0$/&("$'#.+9-'&(&#0;$'-&0#0
("#$&00+#$)*$")/$XaW$2##,0$()$%#$0+119#3#2(#,$()$-77)+2($*)'$("#
,&0(&27(&)2$%#(/##2$9-/0$-2,$-77&,#2(0;$-2,$#?-3&2#0$(/)$3-J)'
-((#31(0$()/-',0$0+7"$-$0+119#3#2(-(&)2L$("#$<&#/$("-($("#$,&**#'B
#27#$%#(/##2$ 9-/0$-2,$-77&,#2(0$ &0$3#'#94$-$,&**#'#27#$ &2$)+'
#1&0(#3&7$-((&(+,#0$()/-',0$("#3;$-2,$("#$3+7"B1')3&0&2.$N&99U
X-30#4UW#/&0$ :NXW=$ <&#/;$ /"&7"$ (-8#0$ 9-/0$ ()$ ,&**#'$ *')3
-77&,#2(0$&2$("-($("#$'#.+9-'&(&#0$("-($-'#$9-/0$*)'3$-$(&."($/#%5
A"-1(#'$_$*)7+0#0$)2$2)2BZ+3#-2$("#)'&#0$)*$9-/")),5$6($-2-940#0
("#$<&#/$)*$@'30(')2.;$]'#,$E'#(08#$-2,$N&7"-#9$!))9#4$("-($9-/0
-'#$ '#9-(&)20$)*$ 7)2(&2.#2($ 2#7#00&(-(&)20$ -3)2.$1')1#'(&#05$ 6(
0(')2.94$H+#0(&)20$("#$2)(&)2$)*$2#7#00&(-(&)2$("-($("#4$-11#-9$()5$6(
("#2$3)<#0$)2$()$,&07+00$#<#2$0(')2.#'$("#)'&#0$)*$9-/")),;$/"&7"
(-8#$9-/0$()$%#$3#(-1"40&7-994$2#7#00-'45$6($#2,0$/&("$-$7'&(&7-9
#?-3&2-(&)2$)*$'#7#2($-'.+3#2(0$-.-&20($("#$Z+3#-2$<&#/$("-($9-/0
0+1#'<#2#$)2$2)2B2)3&7$*-7(05$A"-1(#'$Q$1'#0#2(0$'#7#2($-((#31(0
()$0+1#'0#,#$("#$('-,&(&)2-9$*'-3#/)'8$)*$("#$,#%-(#$)2$9-/0;$%4
*)7+0&2.$3)'#$)2$3#("),)9).&7-9$-01#7(0$)*$("#$')9#$)*$9-/05$@3)2.
("#$&00+#0$("-($-'#$%#&2.$#?-3&2#,$-'#$C)),/-',K0$7"-'-7(#'&>-(&)2
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)*$ 9-/0$ -0$ '#9-(&)20$ ("-($ -'#$ &2<-'&-2(B+2,#'B&2(#'<#2(&)20;
A-'(/'&."(K0$-11#-9$()$7-1-7&(&#0;$W-2.#K0$<&#/$)2$("#$7)99#7(&<#
0(-%&9&(4$)*$9-/0$-2,$N#99)'K0$*)7+0$)2$("#$9&28$%#(/##2$9-/0$-2,
2-(+'-9$1')1#'(&#05$!"&0$7"-1(#'$/&99$#2,$/&("$-$7)0(U%#2#*&($-2-94B
0&0$)*$("#$3-J)'$<&#/0$)*$9-/0$-2,$/&99$0+..#0($("-(;$)2$%-9-27#;$XaW
&0$0(&99$("#$%#0($7"-'-7(#'&>-(&)2$)*$/"-($-$9-/$)*$2-(+'#$&05
!"#$*&2-9$1-'($)*$("#$%))8$:M-'($666=$&0$)2$%&'("*"1).*5$6($0(-'(0;$&2

A"-1(#'$Y;$/&("$("#$E[$3),#9$)*$#?19-2-(&)25$6($"&."9&."(0$("#
Z+3#-2B#31&'&7&0($1')J#7($()$,#-9$/&("$7-+0-(&)2$<&-$("#$7)27#1($)*
#?19-2-(&)2$-2,$7'&(&7-994$,&07+00#0$("#$7)+2(#'B#?-319#0$("-($/#'#
0+11)0#,$()$"-<#$+1'))(#,$("#$E[$-77)+2(5$6($('&#0$()$0")/$/&("
0)3#$1'#7&0&)2$/"-($("#0#$7)+2(#'B#?-319#0$"-<#$-2,$/"-($("#4
"-<#$*.1$0")/25$6($#2,0$/&("$-2$&2<#0(&.-(&)2$)*$W#/&0K0$("#)'4$)*
7-+0-9$#?19-2-(&)25$A"-1(#'$P$#?(#2,0$("#$#31&'&7&0($1')J#7($()
0(-(&0(&7-9$#?19-2-(&)2$-2,$,&07+00#0$Z#31#9K0$&2,+7(&<#U0(-(&0(&7-9
:6F=$3),#9$-2,$&(0$1')%9#30;$F-93)2K0$0(-(&0(&7-9B'#9#<-27#$:FX=
3),#9$-2,$X-&9()2K0$,#,+7(&<#U2)3)9).&7-9U1')%-%&9&0(&7$:E[M=
-77)+2(5$A"-1(#'$Oi$#?(#2,0$*+'("#'$("#$#31&'&7&0($1')J#7($()$("#
#?19-2-(&)2$)*$9-/05$6($-2-940#0$N&7"-#9$]'&#,3-2K0$-2,$M"&9&1
j&(7"#'K0$3),#90$)*$#?19-2-()'4$+2&*&7-(&)25$]&2-994;$A"-1(#'$OO
#2.-.#0$/&("$("#$&00+#$)*$("#$7)22#7(&)2$%#(/##2$7-+0-(&)2$-2,
#?19-2-(&)25$Z#'#;$("#$7"-99#2.#$&0$/"#("#'$("#$Z+3#-2B#31&'&7&0(
1')J#7($7-2$%#$7)319#(#,$U$/"#("#';$("-($&0;$&($7-2$%#$0")/2$("-($("#
#?19-2-()'4$'#9-(&)20$-'#$1'&3-'4$-2,$("-(;$0)3#")/;$("#$7-+0-9
'#9-(&)20$*)99)/$*')3$("#35$6($/&99$%#$-'.+#,$("-($Z+3#-20$7-2$.)$-
9)2.$/-4$()/-',0$3##(&2.$("&0$7"-99#2.#;$%+($("-(;$&2$,)&2.$0);$("#4
"-<#$()$-,)1($("#$'#-9&0($<&#/$("-($("#$/)'9,$"-0$-2$)%J#7(&<#$0('+7B
(+'#;$&2$/"&7"$3&2,B&2,#1#2,#2($'#.+9-'&(&#0$*)'3$-$+2&*&#,$040(#35
!"&0$&20&."(;$6$/&99$0+..#0(;$7-2$%#$*)+2,$&2$("#$/)'8$)*$X-30#45

67$.(8.$
!"'##$-%0#27#0$*')3$("&0$%))8$'#H+&'#$%'&#*$-1)9).45$6$,)$2)($,&07+00
:-1-'($*')3$-$*#/$%'&#*$3#2(&)20=$&00+#0$'#9-(#,$()$'-.,",)()$1)!
!"#$"1).*5$C#$,)$'&."(94$79-&3$("-(;$*)'$&20(-27#;$03)8&2.$7-+0#0$9+2.
7-27#'$)'$("-($-01&'&2$'#9&#<#0$"#-,-7"#0;$#<#2$(")+."$("#'#$&0$2)
'#.+9-'$-00)7&-(&)2$:)'$,#(#'3&2&0(&7$7)22#7(&)2=$%#(/##2$03)8&2.
-2,$9+2.$7-27#'$)'$(-8&2.$-01&'&2$-2,$'#9&#*$*')3$"#-,-7"#05$F)3#
1"&9)0)1"#'0$("&28$("-($("&0$&0$-9'#-,4$-$.)),$-'.+3#2($-.-&20($("#
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<&#/$("-($7-+0-(&)2$&0$7)22#7(#,$/&("$&2<-'&-%9#$0#H+#27#0$)'$'#.+B
9-'&(&#05$!"#4$("#2$('4$()$-2-940#$7-+0-9$79-&30$&2$(#'30$)*$1')%-%&9&0(&7
'#9-(&)20$-3)2.$<-'&-%9#0;$7-1&(-9&>&2.$)2$("#$&2(+&(&)2$("-($7-+0#0
:3)0(94;$%+($2)($&2<-'&-%94=$'-&0#$("#$1')%-%&9&(&#0$)*$("#&'$#**#7(05
F)3#$("&28$("-($("#'#$-'#$.)),$#31&'&7-9$'#-0)20$()$J#((&0)2$,#(#'B
3&2&03$:')+."94;$("#$<&#/$("-($#-7"$-2,$#<#'4$#<#2($"-0$-$*+994
0+**&7&#2($0#($)*$7-+0#0=$&2$*-<)+'$)*$&2,#(#'3&2&03$:')+."94;$("#$<&#/
("-($("#'#$-'#$.#2+&2#94$7"-274$#<#2(0=5$!"#4$("#2$('4$()$0")/$("-(
&2,#(#'3&2&03$-2,$7-+0-(&)2$3&?$/#99;$.&<#2$("#$(")+."($("-($-
7#'(-&2$#<#2($7-2$%#$!"#$%+$()$"-11#2$#<#2$(")+."$&(0$7-+0#$3-,#
)294$-$,&**#'#27#$()$&(0$7"-27#$)*$"-11#2&2.5$62(#'#0(&2.94;$("#0#$&,#-0
-'#$#?(#2,#,$()$,#(#'3&2&0(&7$7-+0-(&)2$-0$/#99;$/&("$("#$1'&3#
(")+."($%#&2.$("-($-2$#**#7($&0$,#(#'3&2&0(&7-994$7-+0#,$()$"-11#2$&*
&(0$1')%-%&9&(4;$.&<#2$&(0$7-+0#;$&0$+2&(45$6($&0$-90)$2)(#/)'("4$("-(
1')%-%&9&0(&7$("#)'&#0$)*$7-+0-(&)2$-'#$-,<-27#,$%4$%)("$Z+3#-20
:/")$("&28$("-($7-+0-9$7)22#7(&)20$-'#$'#,+7&%9#$()$'#9-(&)20$)*
1')%-%&9&0(&7$,#1#2,#27#=$-2,$2)2BZ+3#-20$:/")$("&28$("-($7-+0-9
'#9-(&)20$-'#$*.1$'#,+7&%9#$()$1')%-%&9&0(&7$'#9-(&)20$%+(;$2)2#("#9#00;
(-8#$("#$9-((#'$()$&99+3&2-(#$7-+0-(&)25=$E&07+00&2.$("#0#$&2('&7-(#
3-((#'0$/)+9,$"-<#$3-,#$("&0$%))8$+23-2-.#-%94$9)2.5$F)$("#
'#-,#'$&0$-,<&0#,$()$9))8$-($M-('&78$F+11#0$:OPY`=;$E-<&,$M-1&2#-+
:OPYR=$-2,$G99#'4$G#990$:OPPO=$*)'$#?7#99#2($-77)+2(0$)*$1')%-%&9&0(&7
7-+0-(&)25$])'$/"-($&($&0$/)'(";$34$)/2$<&#/$&0$79)0#$()$Z-+03-2K0
:OPPYL$OY_=5$6$())$("&28$("-($-77#1(-27#$)*$&2,#(#'3&2&03$&319&#0$("#
-77#1(-27#$)*$+27-+0#,$("&2.0;$%+($("-($("#'#$7-2$%#$*+994$,#(#'3&2B
&0(&7$7-+0-(&)2$)*$1')%-%&9&0(&7$0(-(#05
@2)("#'$&00+#$6$,)$2)($,&07+00$:-1-'($*')3$-$*#/$07-((#'#,$)%0#'B

<-(&)20$-2,$'#3-'80=$7)27#'20$("#$+)-%!1).*2.32!"#$"1).*5$C"4$&0$&(
("#$7-0#$("-($7-+0#0$1'#7#,#$("#&'$#**#7(0$&2$(&3#I$F)3#$1"&9)0)B
1"#'0$:&279+,&2.$Z+3#=$(")+."($("-($("&0$*#-(+'#$&0$7)27#1(+-994
7)20(&(+(&<#$)*$7-+0-(&)2;$/"&9#$)("#'0$("&28$("-($&($&0$-2$#31&'&7-9
*#-(+'#$)*$("#$-7(+-9$/)'9,;$/"&7"$2##,2K($)%(-&2$&2$)("#'$1)00&%9#
/)'9,05$c("#'$1"&9)0)1"#'0$('4$()$,#*&2#$("#$)',#'$)*$7-+0-(&)2
&2,#1#2,#2(94$)*$("#$7)27#1($)*$(&3#;$0)$("-($("#4$7-2$("#2$#?19-&2
("#$,&'#7(&)2$)*$(&3#$&2$(#'30$)*$("#$,&'#7(&)2$)*$7-+0-(&)25$@99
1"&9)0)1"#'0$/")$"-<#$(")+."($"-',$-%)+($7-+0-(&)2$"-<#$,#-9(
/&("$("&0$&00+#$)*$!"#$"(2'-).-)185$D+(;$"#'#$-.-&2;$6$/)+9,$-,<&0#$("#
&2(#'#0(#,$'#-,#'$()$9))8$-($M-+9$Z)'/&7"$:OPYQ=$-2,$Z-+03-2
:OPPY=$*)'$#?7#99#2($.+&,-27#$&2()$-99$("&05



84 "#$%#& '()* #)+* ,-. /#)#& '()

]&2-994;$-$("&',$&00+#$6$,)$2)($()+7"$-($-99$'#9-(#0$()$("#$0)B7-99#,
'-"/9"1)!$2.32%&'("*"1).*5$F)3#$1"&9)0)1"#'0$*)7+0$)2$("#$"!1$)'
("#$'-.!%$$$)*$#?19-&2&2.;$&20(#-,$)*$("#$'-.+#!1$)*$#?19-2-(&)25
!"#4$-'.+#$("-($-2$#?19-2-(&)2$0")+9,$%#$0##2$-0$-2$-20/#'$()$-
/"4BH+#0(&)2$-2,$2)(#$("-($("#$-%(%4"*1$-20/#'0$/&99$,#1#2,$)2$("#
1'#0+11)0&(&)20$)'$("#$&2(#'#0(0$)*$("#$H+#0(&)2#';$)2$("#$01-7#$)*
-9(#'2-(&<#0;$-2,;$&2$.#2#'-9;$)2$("#$7)2(#?($)*$("#$/"4BH+#0(&)25
Z#'#$&0$@9-2$k-'*&28#9K0$:OPYOL$̂ O=$*-3)+0$#?-319#5$@$1'&#0($-08#,
C&99&#$F+(()2;$/"#2$"#$/-0$&2$1'&0)2;$TC"4$,&,$4)+$')%$%-280IV;$()
/"&7"$F+(()2$'#19&#,;$TC#99;$("-(K0$/"#'#$("#$3)2#4$&0V5$k-'*&28#9K0
(")+."($ &0$("-($("&0$ &0$-$1#'*#7(94$ 9#.&(&3-(#$-20/#'$*)'$F+(()2;
%#7-+0#$*)'$"&3$("#$01-7#$)*$'#9-(&<#$-9(#'2-(&<#0$:("#$7)2('-0($79-00=
7)27#'20$')%%&2.$.')7#'&#0$)'$,&2#'0$)'$1#(')9$0(-(&)20;$-2,$0)$)25
D+($("#$01-7#$)*$'#9#<-2($-9(#'2-(&<#0$*)'$("#$1'&#0($&0$H+&(#$,&**#'#2(L
2)($')%%&2.$-24("&2.;$%#&2.$")2#0(;$-2,$0)$)25$!"#$,&**#'#27#$)*
1#'01#7(&<#$7-2$%#$%')+."($)+($%4$19-7&2.$("#$#31"-0&0$)2$,&**#'#2(
1-'(0$)*$("#$H+#0(&)2L$TC"4$,&,$4)+$')%$,"*5$IV$-0$)11)0#,$()$T/"4
,&,$4)+$-.,$%-280IV$M'-.3-(&7$("#)'&#0$)*$#?19-2-(&)2;$<#'4$,&**#'B
#2($&2$("#&'$,#(-&90$%+($H+&(#$0&3&9-'$&2$("#&'$)<#'-99$*)7+0$)2$("#$-7(
)*$#?19-&2&2.$-2,$("#$7)2('-0($79-00#0;$"-<#$-90)$%##2$)**#'#,$%4$D-0
<-2$]'--00#2$:OPYi=$-2,$M#(#'$@7"&20(#&2$:OPYS=5
C&("$-99$("&0$&2$3&2,;$&(K0$2)/$(&3#$()$9#-<#$("#$0(-'(#'$-2,$3)<#

)2$()$("#$3-&2$("'##B7)+'0#$3#-95$6$")1#$4)+$#2J)4$&(5



! *+',+#)%"





-. /'012%"2(+',+#)%"

9:9+34.+-.;#2"-&%<+=&.*+',+8"#$"%&'(
@$.)),$0(-'(&2.$1)&2($*)'$)+'$1"&9)0)1"&7-9$#2,#-<)+'0$&0$E-<&,
Z+3#K0$-77)+2($)*$7-+0-(&)25$Z&0$/)'8$)2$("&0$0+%J#7($"-0$%##2;$%4
*-';$("#$3)0($&31)'(-2($-2,$&2*9+#2(&-9$#<#'5$Z+3#K0$-77)+2($"-0
%##2$(-8#2$()$%#$-$-%+#!1)4%$)2#5$6(K0$%##2$(41&7-9$()$7-99$("&0$-77)+2(
("#$X#.+9-'&(4$a&#/$)*$A-+0-(&)2$:XaA=5

XaA
!$7-+0#0$%$&**
$:-= !$&0$01-(&)(#31)'-994$7)2(&.+)+0$()$%e
$:%= %$0+77##,0$!$&2$(&3#e$-2,
$:7= -99$#<#2(0$)*$(41#$;$:&5#5;$#<#2(0$("-($-'#$9&8#$!=$-'#$'#.+B

9-'94$ *)99)/#,$ %4$ :)'$ -'#$ 7)20(-2(94$ 7)2J)&2#,$ /&("=
#<#2(0$)*$(41#$<$:&5#5$#<#2(0$9&8#$%=5

F);$)2$XaA;$7-+0-(&)2$'#,+7#0$()$01-(&)(#31)'-9$7)2(&.+&(4;$0+77#0B
0&)2$-2,$7)20(-2($7)2J+27(&)2$:'#.+9-'&(4=5$6($'#,+7#0;$("-($&0;$()
2)2B7-+0-9$*-7(05$@$7)')99-'4$)*$XaA$&0$("-($("#'#$&0$2)$2#7#00&(4$&2
7-+0-(&)2L$("#'#$&0$2)$2#7#00-'4$7)22#7(&)2$%#(/##2$("#$7-+0#$!$-2,
("#$#**#7($%$("-($.)#0$%#4)2,$U$)'$+2,#'1&20$U$("#&'$'#.+9-'$-00)7&-B
(&)25$XaA$"-0$%##2$#01)+0#,$%4$3-24$#3&2#2($1"&9)0)1"#'0$-2,
"-0$%##2$(-8#2$()$%#$("#$)**&7&-9$Z+3#-2$<&#/5$Z#'#$-'#$-$*#/
'#1'#0#2(-(&<#$0(-(#3#2(0$)*$&(5

!"#$W-/$)*$A-+0-(&)2$5 5 5$&0$%+($("#$*-3&9&-'$('+("$("-($&2<-'&B
-%&9&(4$)*$0+77#00&)2$&0$*)+2,$%4$)%0#'<-(&)2$()$)%(-&2$%#(/##2



!9 "#$%#& '()* #)+* ,-. /#)#& '()

#<#'4$*-7($&2$2-(+'#$-2,$0)3#$)("#'$*-7($/"&7"$"-0$1'#7#,#,
&($5 5 5 :N&99$OPOOL$^OS=

C#$3+0($-08$)+'0#9<#0L$/"#2$/#$-00+3#$7-+0-(&)2;$,)$/#
-00+3#$-$01#7&*&7$'#9-(&)2;$7-+0#B-2,B#**#7(;$)'$,)$/#$3#'#94
-00+3#$&2<-'&-%9#$0#H+#27#I$!"-($&0$()$0-4;$/"#2$6$-00#'($T#<#'4
#<#2($)*$79-00$@$7-+0#0$-2$#<#2($)*$79-00$DV;$,)$6$3#-2$3#'#94
T#<#'4$#<#2($)*$79-00$@$&0$*)99)/#,$%4$-2$#<#2($)*$79-00$DV;$)'$,)
6$3#-2$0)3#("&2.$3)'#I$D#*)'#$Z+3#$("#$9-((#'$<&#/$/-0
-9/-40$(-8#2e$0&27#$Z+3#;$3)0($#31&'&7&0(0$"-<#$(-8#2$("#
*)'3#'5 :X+00#99$OP`YL$`Q^=

62$2-(+'#$)2#$("&2.$J+0($"-11#20$-*(#'$-2)("#'5$A-+0#$-2,$#**#7(
"-<#$("#&'$19-7#$)294$ &2$)+'$ &3-.&2-(&<#$-''-2.#3#2(0$-2,
#?(#20&)20$)*$("#0#$1'&3-'4$*-7(05 :@4#'$OP_SL$OYS=

!"#$(')+%9#$/&("$7-+0-(&)2$&0;$-0$Z+3#$1)&2(#,$)+(;$("-($("#'#
&0$2)$#<&,#2($/-4$)*$,&0(&2.+&0"&2.$&($*')3$3#'#$&2<-'&-%9#
0+77#00&)25 :\+&2#$OPQ`L$R=

l-m$0(-(#3#2($-%)+($-$7-+0-9$'#9-(&)2$5 5 5$,#07'&%#0$-2$)%0#'<#,
'#.+9-'&(4$)*$2-(+'#;$2)("&2.$3)'#5 :A-'2-1$OPQ`L$^iO=

l@77)',&2.$ ()$Z+3#m$ ()$ 0-4$)*$-$1-'(&7+9-'$#<#2($"$ ("-($ &(
7-+0#,$-2)("#'$#<#2($,$&0$()$19-7#$("#0#$(/)$#<#2(0$+2,#'$(/)
(41#0;$>$-2,$@;$/"&7"$/#$#?1#7($()$%#$7)20(-2(94$7)2J)&2#,$&2
("#$*+(+'#$-0$("#4$/#'#$&2$("#$1-0(5 :j'&18#$OPY^L$_Q=

XaA$"-0$%##2$('-7#,$()$/"-($Z+3#$(")+."($-2,$0-&,5$!-8#;$*)'
&20(-27#;$-$*-3)+0$1-00-.#$*')3$"&0$>,$1-"!1$()$>2A-%"1)$%2.32?#9"*
B"1#-%;$&2$/"&7"$Z+3#$,&07+00#0$)2#$)*$"&0$*-<)+'&(#$#?-319#0$)*
7-+0-(&)2;$("#$7)99&0&)2$)*$(/)$%&99&-',$%-990L

Z#'#$&0$-$%&99&-',B%-99$94&2.$)2$("#$(-%9#;$-2,$-2)("#'$%-99$3)<&2.
()/-',0$&($/&("$'-1&,&(45$!"#4$0('&8#e$-2,$("#$%-99;$/"&7"$/-0
*)'3#'94$-($'#0(;$2)/$-7H+&'#0$-$3)(&)25$!"&0$&0$-0$1#'*#7($-2
&20(-27#$)*$("#$'#9-(&)2$)*$7-+0#$-2,$#**#7($-0$-24$/"&7"$/#
82)/;$#&("#'$%4$0#20-(&)2$)'$%4$'#*9#7(&)25$W#($+0$("#'#*)'#
#?-3&2#$&(5$K!&0$#<&,#2(;$("-($("#$(/)$%-990$()+7"#,$)2#$-2)("#'



:$;,*()*"#$%#& '() !8

%#*)'#$("#$3)(&)2$/-0$7)33+2&7-(#,;$-2,$("-($("#'#$/-0$2)
&2(#'<-9$%#(/&?($("#$0")78$-2,$("#$3)(&)25$;.*1)/#)18$&2$(&3#
-2,$19-7#$&0$("#'#*)'#$-$'#H+&0&(#$7&'7+30(-27#$()$("#$)1#'-(&)2
)*$-99$7-+0#05$K!&0$#<&,#2($9&8#/&0#;$("-($("#$3)(&)2;$/"&7"$/-0
("#$7-+0#;$&0$1'&)'$()$("#$3)(&)2;$/"&7"$/-0$("#$#**#7(5$C-).-)18
&2$(&3#;$&0$("#'#*)'#$-2)("#'$'#H+&0&(#$7&'7+30(-27#$&2$#<#'4
7-+0#5$D+($("&0$&0$2)($-995$W#($+0$('4$-24$)("#'$%-990$)*$("#$0-3#
8&2,$ &2$-$ 9&8#$ 0&(+-(&)2;$-2,$/#$0"-99$-9/-40$ *&2,;$ ("-($ ("#
&31+90#$)*$("#$)2#$1'),+7#0$3)(&)2$&2$("#$)("#'5$Z#'#$("#'#*)'#
&0$-$10)-+$7&'7+30(-27#;$4):5;$ ("-($ &0$-$!.*$1"*12!.*=#*!1).*
%#(/&?($("#$7-+0#$-2,$#**#7(5$G<#'4$)%J#7($9&8#$("#$7-+0#;$1')B
,+7#0$-9/-40$0)3#$)%J#7($9&8#$("#$#**#7(5$D#4)2,$("#0#$("'##
7&'7+30(-27#0$)*$7)2(&.+&(4;$1'&)'&(4;$-2,$7)20(-2($7)2J+27(&)2;
6$7-2$,&07)<#'$2)("&2.$&2$("&0$7-+0#5$!"#$*&'0($%-99$&0$&2$3)(&)2e
()+7"#0$("#$0#7)2,e$&33#,&-(#94$("#$0#7)2,$&0$&2$3)(&)2L$-2,
/"#2$6$('4$("#$#?1#'&3#2($/&("$("#$0-3#$)'$9&8#$%-990;$&2$("#
0-3#$)'$9&8#$7&'7+30(-27#0;$6$*&2,$("-($+1)2$("#$3)(&)2$-2,
()+7"$)*$("#$)2#$%-99;$3)(&)2$-9/-40$*)99)/0$&2$("#$)("#'5$62
/"-(#<#'$0"-1#$6$(+'2$("&0$3-((#';$-2,$")/#<#'$6$#?-3&2#$&(;$6
7-2$*&2,$2)("&2.$*-'("#'5 :@L$_`PURi=

Z+3#$0-40;$<#'4$#?19&7&(94;$/"-($"#$+.%$$*&2,$&2$-$7-0#$/"#'#$(/)
#<#2(0$ -'#$ '#9-(#,$ -0$ 7-+0#$ -2,$ #**#7(L$ !.*1)/#)18D2 '-).-)182 "*+
!.*$1"*12!.*=#*!1).*5$Z#$,)#02K($0-4;$&2$("&0$1-00-.#$)'$#90#/"#'#$&2
("#$>,$1-"!1;$/"-($%($%$)2#$3&."($"-<#$#?1#7(#,$"&3$()$*&2,;$/"&7"
Z+3#$,)#02K(5$Z#$&0$3)'#$#?19&7&($)2$("&0$&2$("#$%),4$)*$"&0$>
A-%"1)$%2.32?#9"*2B"1#-%$:D))8$6;$1-'($&&&=;$-2,$"&0$>*2<*E#)-82;.*7
!%-*)*/2?#9"*2F*+%-$1"*+)*/5O$Z+3#K0$1'#,#7#00)'0$(")+."($("#'#
/#'#$ -90)$*%!%$$"-82 !.**%!1).*$$ ()$ %#$ *)+2,$ &2$ 2-(+'#5^$ !"#4
(")+."($("-(;$/"#2$!$!"#$%$$%;$("#'#$&0$0)3#("&2.$&2$<&'(+#$)*$/"&7"
!$1'),+7#0;$)'$%'&2.0$-%)+(;$)'$2#7#00&(-(#0$%L$("#$7-+0#$"-0$("#$1)/#'
()$1'),+7#$("#$#**#7($-2,$("#$#**#7($*)99)/0$/&("$*%!%$$)18$("#$7-+0#5
c2$("#$'#7#&<#,$'#-,&2.$)*$Z+3#K0$A-%"1)$%;$("&0$#9#3#2($)*$2#7#0B
0&(4$&0$#?-7(94$/"-($Z+3#$,)#0$*.1$*&2,$&2$7-+0-(&)2;$-0$&($&0$&2$("#
)%J#7(0L$("#'#$&0$2)$19-7#$*)'$2#7#00&(4$&2$2-(+'#5$c27#$3)'#;$("&0
'#-,&2.$)*$Z+3#$&0$2)($+2'#9-(#,$()$"&0$)/2$1')2)+27#3#2(05$A)3B
1-'#$"&0$*-3)+0$,&7(+3L$T[#7#00&(4$&0$0)3#("&2.$("-($#?&0(0$&2$("#
3&2,;$2)($&2$)%J#7(0V$:!L$O_R=5$@77)',&2.94;$Z+3#$"-0$%##2$(41&7-994
'#-,$-0$T("#$.'#-($,#2&#'$)*$2#7#00-'4$7)22#7(&)20V$:W#/&0$OPY_*L$&?=5



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

62$("#$9-0($^i$)'$0)$4#-'0;$")/#<#';$("#'#$"-0$%##2$-2$-9().#("#'
,&**#'#2($'#-,&2.$)*$Z+3#K0$/)'8$)2$7-+0-(&)2;$/")0#$)'&.&20$7-2$%#
*)+2,$&2$[)'3-2$j#31$F3&("K0$:OP`O=$-+(")'&(-(&<#$7)33#2(-'4$)2
Z+3#K0$A-%"1)$%$ -2,$ &2$ b)"2$ M5$C'&."(K0$ :OPQS=$/)'85$C'&."(
1')79-&3#,$("-($*-'$*')3$%#&2.$-$'#,+7(&<&0($-%)+($7-+0-(&)2$-2,$-2
#9&3&2-(&<&0($-%)+($'#-9$2#7#00&(4$&2$2-(+'#;$Z+3#$/-0$-$T07#1(&7-9
'#-9&0(V5$Z#$/-0;$/#$-'#$()9,;$-$T7-+0-9$'#-9&0(V$%#7-+0#$"#$-77#1(#,
("#$<&#/$("-($T("#'#$-'#$'#-9$7-+0#0$&2$2-(+'#V$:OPQSL$O^Q=;$("-($&0;$("-(
("#'#$-'#$)%J#7(&<#$2#7#00-'4$7)22#7(&)20$%#(/##2$#<#2(0$&2$2-(+'#5
D+(;$("#$79-&3$.)#0$)2;$Z+3#$/-0$-$$!%'1)!$-%)+($)+'$+2,#'0(-2,&2.
-2,$82)/9#,.#$)*$("#3$:7*5$OPQSL$O``=5$!"&0$'#<&0&)2-'4$&2(#'1'#(-B
(&<#$0('-2,$"-0$%##2$'#&2*)'7#,$%4$G,/-',$A'-&.$:OPYQ=$-2,$"-0
*)+2,$&(0$9"/*#92.'#$$&2$F('-/0)2$:OPYP=5$!"#0#$2#/$'#-,&2.0$)*
Z+3#$"-<#$9#,$()$/"-($j#22#("$C&289#'$:OPPO=$"-0$-1(94$7-99#,$T("#
[#/$Z+3#V5$A'-&.$.)#0$-0$*-'$-0$()$0(-(#$7)2*&,#2(94L

c**$("#$-.#2,-$2)/$&0$("#$&,#-$("-($lZ+3#m$(-+."($-$0('&7(
'#.+9-'&(4$("#)'4L$("-($("#'#$&0$2)("&2.$&2$'#-9&(4$%+($'#.+9-'
0#H+#27#;$-2,$("-($("-($&0$-77)',&2.94$-99$("-($7-+0-9&(4$-3)+2(0
();$#&("#'$&2$)+'$7)27#1($)*$&($)'$&2$("&2.0$-2,$#<#2(0$("#3B
0#9<#05$!'+#;$("#$(#2,#274$()$01#-8$)*$'#.+9-'&(4$("#)'&#0$-0
TZ+3#-2V$1#'0&0(0;$%+($+29#00$&($&0$3#-2($5 5 5$-0$2)("&2.$3)'#
("-2$-$9-%#9$/&(")+($"&0()'&7-9$7)22)(-(&)20;$("&0$+0-.#$J+0(
%#()8#20$-$9&3&(#,$-7H+-&2(-27#$/&("$("#$/)'8$)*$Z+3#5

$:^iiiL$OOS=

!"#0#$ 1')2)+27#3#2(0$3&."($ %#$ 1'#3-(+'#5$ G<#2$ &*$ &($ 7-2$ %#
-'.+#,$("-(;$*)'$Z+3#;$/"-($/#$9%"*$/"#2$/#$(-98$)*$7-+0-(&)2$&0
2)($J+0($'#.+9-'$0#H+#27#;$&($&0$2)($0)$#-04$()$-'.+#$("-($*)'$"&3
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N-?&3$/)+9,$%#$'#*+(#,L$/#$/)+9,$%#$&2$1)00#00&)2$)*$-2$&,#-
/&(")+($ -$ 7)''#01)2,&2.$ &31'#00&)25$Z+3#$ ,&,$ #2(#'(-&2$ ("&0
1)00&%&9&(4;$%+($7)20&,#'#,$&($&319-+0&%9#;$0&27#;$-0$"#$0-&,;$"&0$D-0&7
N#("),)9).&7-9$N-?&3$T"-0$-9'#-,4$%##2$0)$*&'394$#0(-%9&0"K,;$-0
()$-,3&($)*$2)$*-'("#'$,)+%(V$:!L$QQ=5$Z#27#;$Z+3#$0")+9,$('4$()
#?19-&2$")/$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$-'&0#0e$")/;$("-($&0;$&(
#2(#'0$&2()$)+'$3&2,05
62$-$'-("#'$-0()2&0"&2.$3)<#;$Z+3#$-%-2,)20$("#$')+(#$"#$"-0

7")0#2;$2-3#94;$("#$,&'#7($"+2($*)'$-2$&31'#00&)2$("-($9#-,0$()$("#
&,#-$)*$2#7#00-'4$7)22#7(&)2;$&2$-2$-((#31($()$.')+2,$("&0$&,#-$()
&31'#00&)20$&2$-$')+2,-%)+($/-45$C"-($Z+3#$,)#0$-($("&0$J+27(+'#
&0$0"&*($"&0$-((#2(&)2$*')3$("#$1')J#7($)*$-2-940&2.$7-+0-(&)2$-0$-
T1"&9)0)1"&7-9$'#9-(&)2V$U$/"&7"$/-0$1')<#,$*+(&9#$-0$-2$-((#31($()
'#<#-9$("#$)'&.&2$)*$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$U$&2$)',#'$()
9))8$-($7-+0-(&)2$-0$-$T2-(+'-9$'#9-(&)2V5

9:B+!'($%"(%+8'(?#(8%&'(
C"-($"-11#20$/"#2$/#$#2.-.#$&2$7-+0-9$&2*#'#27#I$Z+3#K0$-20/#'
&0$7-1(&<-(&2.94$0&319#5$C#$"-<#$3#3)'4$)*$1-0($7)B)77+''#27#0$)*
:(41#0$)*=$#<#2(0$;$-2,$<;$/"#'#$;0$-2,$<0$"-<#$%##2$,&'#7(94$1#'B
7#&<#,;$)'$'#3#3%#'#,$()$"-<#$%##2$1#'7#&<#,5$!"&0$7)B)77+''#27#
&0$T-$'#.+9-'$)',#'$)*$7)2(&.+&(4$-2,$0+77#00&)2V$-3)2.$()8#20$)*$;
-2,$()8#20$)*$<$:!L$YQ=5$F)$/"#2;$&2$-$3-%$02)*$1"*!%;$/#$1#'7#&<#$)'
'#3#3%#'$-$;;$/#$T&2*#'$("#$#?&0(#27#V$)*$-2$<5$@9(")+."$&2$-99$1-0(
&20(-27#0$)*$7)B)77+''#27#;$%)("$;0$-2,$<0$T"-<#$%##2$1#'7#&<K,$%4
("#$0#20#0$-2,$-'#$'#3#3%#'K,V;$&2$("#$*'#0"$&20(-27#;$<$&0$2)($4#(
1#'7#&<#,;$%+($&(0$&,#-$&0$2)2#("#9#00$T0+1194K,$&2$7)2*)'3&(4$()$)+'
1-0($#?1#'&#27#$5 5 5$C&(")+($-24$*+'("#'$7#'#3)24;$/#$7-99$("#$)2#
l;m$!"#$%$-2,$("#$)("#'$l<m$%33%!1;$-2,$&2*#'$("#$#?&0(#27#$)*$("#$)2#
*')3$("-($)*$("#$)("#'V$:),)+5=5$!"&0$&0$-$%-0&7$1047")9).&7-9$&2*#'#2B
(&-9$1')7#,+'#$%4$/"&7"$("#$)%0#'<#,$1-0($7)20(-2($7)B)77+''#27#
)*$;0$-2,$<0$9#-,0$+0$()$7)279+,#$:-2,$()$*)'3$("#$%#9&#*=$("-($+1)2
("#$*'#0"$1#'7#1(&)2$)*$-$;;$-2$<$/&99$:)'$9#$1=$*)99)/5$C"-($&0
&31)'(-2($&2$("&0$1')7#00$)*$7-+0-9$&2*#'#27#$&0$("-($&($'#<#-90$T-$2#/
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'#9-(&)2$%#(/&?($7-+0#$-2,$#**#7(V;$-$'#9-(&)2$("-($&0$,&**#'#2($*')3
!.*1)/#)18;$$#!!%$$).*$-2,$*%!%$$"-82!.**%!1).*L

d !.*$1"*12!.*=#*!1).*

6($&0$("&0$TAc[F!@[!$Ac[bg[A!6c[V$:!L$YQ=$("-($&0$&2<)9<#,$&2
)+'$T1')2)+27&2.V$-$0#H+#27#$)*$#<#2(0$7-+0-95$Z+3#$0-40$("-(
7)2(&.+&(4$-2,$0+77#00&)2$T-'#$2)($0+**&7&#2($()$3-8#$+0$1')2)+27#
-24$(/)$)%J#7(0$()$%#$7-+0#$-2,$#**#7(;$+29#00$/#$1#'7#&<#;$("-($("#0#
(/)$'#9-(&)20$-'#$1'#0#'<K,$&2$0#<#'-9$&20(-27#0V$:),)+5=5$X#3#3%#'
("-($ 7)2(&.+&(4$ -2,$ 0+77#00&)2$ -'#$ 7"-'-7(#'&0(&70$ )*$ 0&2.9#
0#H+#27#05$D+($("#4$-'#$2)($#2)+."$()$#?"-+0($("#$&,#-$)*$7-+0-B
(&)25$!"#$T2#/$'#9-(&)2V$U$7)20(-2($7)2J+27(&)2$U$&0$-$'#9-(&)2
"9.*/20#H+#27#05$6($0-40L$T9&8#$)%J#7(0$"-<#$-9/-40$%##2$19-7K,$&2
9&8#$'#9-(&)20$)*$7)2(&.+&(4$-2,$0+77#00&)2V$:!L$YY=5$F)$-07'&1(&)20
:T1')2)+27#3#2(0V=$ )*$ 7-+0-(&)2$ 7-22)($ %#$ 3-,#$ )*$ 0&2.9#
0#H+#27#0L$/#$*&'0($2##,$()$0##$/"#("#'$-$7#'(-&2$0#H+#27#$&20(-2(&B
-(#0$-$7)20(-2($7)2J+27(&)25$E)#0$("-($0&3194$3#-2$("-($-$0#H+#27#
)$$7-+0-9$:&*$-2,=$)294$&*$&($&20(-2(&-(#0$-$7)20(-2($7)2J+27(&)2$-3)2.
("#$'#9#<-2($#<#2($(41#0I
!"#'#$&0$2)$0('-&."(*)'/-',$-20/#'$()$("&0$H+#0(&)2$U$-($9#-0(;$2)(

4#(5$Z+3#$"-0$%##2$,#07'&%&2.$("#$&2*#'#2(&-9$1')7#,+'#$%4$/"&7"
/#$3)<#$*')3$7-+0#0$()$#**#7(0$-2,$"-0$2)(#,$("-($("&0$1')7#,+'#$&0
-7(&<-(#,$/"#2$:-2,$)294$/"#2=$7)20(-2($7)2J+27(&)2$&0$1'#0#2(
:"-0$%##2$)%0#'<#,=5$]')3$("&0$&($,)#0$*.1$*)99)/$("-($7-+0-(&)2;$-0
&($&0$&2$("#$)%J#7(0;$-3)+2(0$()$7)20(-2($7)2J+27(&)25$Z+3#$!"**.1
&,#2(&*4$("#$2#7#00-'4$7)22#7(&)2$/&("$("#$7)20(-2($7)2J+27(&)25
])'$("#$)%0#'<-(&)2$)*$-$7)20(-2($7)2J+27(&)2$.#2#'-(#0$*.$2#/
&31'#00&)2$&2$("#$)%J#7(0$1#'7#&<#,5$Z#27#;$Z+3#$7-22)(;$&2$-$0&3B
19#$-2,$0('-&."(*)'/-',$3-22#';$&,#2(&*4$7-+0-9$0#H+#27#0$/&("
:&20(-2(&-(&)20$)*=$'#.+9-'&(&#05$Z+3#$(-8#0$1-&20$()$#?19-&2$/"4
("&0$&0$0)$:7*5$!L$YYe$GL$QR=5$Z#$1)&2(0$)+($("-($("#$3#'#$9#(1)'()!"7
1).*$)*$0#H+#27#0$)*$()8#20$)*$;$%#&2.$*)99)/#,$%4$()8#20$)*$<$-,,0
2)$2#/$&31'#00&)20$()$(")0#$/#$"-<#$"-,$*')3$)%0#'<&2.$-$0&2.9#
0#H+#27#5$c%0#'<&2.;$*)'$&20(-27#;$-$0&2.9#$7)99&0&)2$)*$(/)$%&99&-',
%-990;$/#$"-<#$&31'#00&)20$)*$("#$(/)$%-990;$)*$("#&'$7)99&0&)2;$-2,$)*
("#&'$*94&2.$-1-'(5$!"#0#$-'#$%&"!1(8$("#$&31'#00&)20$/#$"-<#$2)
3-((#'$")/$3-24$(&3#0$/#$'#1#-($("#$7)99&0&)2$)*$("#$%-9905$!"#
&31'#00&)20$/#$"-,$*')3$("#$0&2.9#$0#H+#27#$,&,$2)($&279+,#$-24
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&31'#00&)2$7)''#01)2,&2.$()$("#$&,#-$)*$2#7#00-'4$7)22#7(&)25$D+(
0&27#$("#$3+9(&19&7-(&)2$)*$&20(-27#0$.#2#'-(#0$2)$2#/$&31'#00&)20
&2$("#$)%J#7(0$1#'7#&<#,;$&($7-22)($1)00&%94$-,,$-$2#/$&31'#00&)2
("-($3&."($7)''#01)2,$()$ ("#$ &,#-$)*$2#7#00-'4$7)22#7(&)25$@0
Z+3#$1+(0$&(L$T]')3$("#$3#'#$'#1#(&(&)2$)*$-24$1-0($&31'#00&)2;
#<#2$()$&2*&2&(4;$("#'#$2#<#'$/&99$-'&0#$-24$2#/$)'&.&2-9$&,#-;$0+7"$-0
("-($)*$2#7#00-'4$7)22#?&)2e$-2,$("#$2+3%#'$)*$&31'#00&)20$"-0$&2
("&0$7-0#$2)$3)'#$#**#7($("-2$&*$/#$7)2*&2K,$)+'0#9<#0$()$)2#$)294V
:!L$YY=5$F);$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$'#3-&20$'#7-97&('-2(5
!"#'#$/-0$2)("&2.$&2$("&0$&,#-$("-($&319&#,$("-($)294$0#H+#27#0$("-(
&20(-2(&-(#$'#.+9-'&(&#0$:7)20(-2($7)2J+27(&)20=$7)+9,$1)00#00$2#7#0B
0-'4$7)22#7(&)20;$-2,$"#27#$%#$7-+0-95$@2,$("#$2#/$'#9-(&)2$)*$7)2B
0(-2($7)2J+27(&)2$-,,#,$2)$2#/$&31'#00&)2;$/"&7"$7)+9,$3-8#
2#7#00-'4$7)22#7(&)2$%#$-$*#-(+'#$)*$("#$0#H+#27#0$("-($&20(-2(&-(#
'#.+9-'&(&#05$F)$Z+3#$("#2$*-7#0$-$7)2+2,'+35$Z#$,&,$+2'-<#9$-
T2#/$'#9-(&)2$%#(/&?($7-+0#$-2,$#**#7(V;$%+($&($&0$2)($("#$)2#$("-(
7-2$9#-,$"&3$()$-$0('-&."(*)'/-',$&31'#00&)2B%-0#,$#?19-2-(&)2$)*
("#$&,#-$)*$2#7#00-'4$7)22#7(&)2;$-2,$"#27#$)*$7-+0-(&)25
f#($T&($/)+K,$%#$*)994$()$,#01-&'$())$0))2V$:!L$YY=5$!"#$'#-0)2$/"4

7)20(-2($7)2J+27(&)2$&0$&31)'(-2($:#<#2$(")+."$&($!"**.1$,&'#7(94
-77)+2($*)'$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$%4$3#-20$)*$-2$&31'#0B
0&)2=$&0$("-($&($&0$("#$$.#-!%$)*$("#$&2*#'#27#$/#$3-8#$*')3$7-+0#0$()
#**#7(05$F);$9))8&2.$3)'#$7-'#*+994$-($("&0$&2*#'#27#$3&."($7-0($0)3#
2#/$9&."($)2$/"-($#?-7(94$&0$&2<)9<#,$/"#2$/#$7-99$-$0#H+#27#$)*
#<#2(0$7-+0-95$@0$Z+3#$1+($&(L$TM#'"-10$K(/&99$-11#-'$&2$("#$#2,;$("-(
("#$2#7#00-'4$7)22#?&)2$,#1#2,0$)2$("#$&2*#'#27#;$&20(#-,$)*$("#
&2*#'#27#K0$,#1#2,&2.$)2$("#$2#7#00-'4$7)22#?&)2V$:!L$YY=5

9:C+!"#$"2+&(,.-.(8.
TC"-($&0$("#$2-(+'#$)*$("-($)*3%-%*!%$/#$,'-/$*')3$("#$)2#$l#<#2(m
()$("#$)("#'IV$:!L$QY=5$!"#$7'+7&-9$1')%9#3$"#'#$&0$()$#?-3&2#
/"#("#'$("&0$&0$-$'-(&)2-9$&2*#'#27#$-2,$"#27#$/"#("#'$&($%#9)2.0$()
("#$'#-93$)*$X#-0)25$!"&0$&0$&31)'(-2($*)'$("#$*)99)/&2.$'#-0)25
F&27#$:-=$("#'#$&0$2)$,&'#7($&31'#00&)2$7)''#01)2,&2.$()$("#$&,#-$)*
2#7#00-'4$7)22#7(&)2;$:%=$Z+3#$,)#0$-77#1($:)';$-($9#-0(;$"#$,)#0
2)($,#24=$("-($("#'#$&0$("&0$&,#-;$-2,$:7=$"#$"-0$9)7-(#,$("#$$.#-!%$)*
("&0$&,#-$&2$7-+0-9$&2*#'#27#;$("#$&33#,&-(#$)%J#7(&)2$()$"&0$<&#/$&0
("-($("#$$.#-!%$)*$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$&0$X#-0)2$&(0#9*5
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6*$X#-0)2$+%1%-9)*%+$+0$()$&2*#'$-2$#**#7($*')3$&(0$7-+0#;$("#2$("#
2#7#00&(4$)*$("&0$&2*#'#27#$7)+9,$/#99$%#$("#$<#'4$&,#-$)*$2#7#00-'4
7)22#7(&)2;$/")0#$)'&.&2$Z+3#$"-0$%##2$ 0##8&2.5$!)$%#$ 0+'#;
Z+3#$7-2$#-0&94$,&01#9$("&0$)%J#7(&)2$%4$2)(&2.$("-($X#-0)2$-9)2#
,)#0$2)($7)31#9$+0$()$3-8#$("#$&2*#'#27#$*')3$7-+0#$()$#**#7(5
C"-($"#$0-40$'#1#-(#,94$&0$("-($7-+0-9$&2*#'#27#$&0$2)($-$,#3)20('-B
(&<#$&2*#'#27#5$A)20#H+#2(94;$&($7-22)($%#$J+0(&*&#,$-$1'&)'&;$/&("$("#
9&."(0$)*$X#-0)2$)2945$C#$7-2$2#<#'$,#3)20('-(&<#94$&2*#'$("#$#**#7(
*')3$&(0$7-+0#;$0&27#$/#$7-2$-9/-40$!.*!%)4%$/&(")+($7)2('-,&7(&)2
("#$#**#7($/&(")+($("#$7-+0#;$)'$("#$7-+0#$/&(")+($("#$#**#7(5`$Z#'#
&0$-$(41&7-9$0(-(#3#2($)*$("&0$1)&2(L

!"#'#$&0$2)$)%J#7(;$/"&7"$&319&#0$("#$#?&0(#27#$)*$-24$)("#'$&*
/#$7)20&,#'$("#0#$)%J#7(0$&2$("#30#9<#0;$-2,$2#<#'$9))8$%#4)2,
("#$&,#-0$/"&7"$/#$*)'3$)*$("#35$F+7"$-2$&2*#'#27#$/)+K,
-3)+2($()$82)/9#,.#;$-2,$/)+K,$&3194$("#$-%0)9+(#$7)2('-B
,&7(&)2$-2,$&31)00&%&9&(4$)*$7)27#&<&2.$-24$("&2.$,&**#'#2(5$D+(
-0$-99$,&0(&27($&,#-0$-'#$0#1-'-%9#;$K(&0$#<&,#2($("#'#$7-2$%#$2)
&31)00&%&9&(4$)*$("-($8&2,5 :!L$Y_UQ=

D+($("#$'#-9$%&(#$)*$("#$)%J#7(&)2$/#$-'#$7)20&,#'&2.$&0$("-($-9(")+."
X#-0)2$-9)2#$3&."($2)($%#$-%9#$()$J+0(&*4$7-+0-9$&2*#'#27#;$X#-0)2
T-&,#,$%4$#?1#'&#27#V$:!L$P^=$:-2,$&2$1-'(&7+9-';$%4$("#$#?1#'&#27#
)*$7)20(-2($7)2J+27(&)2=$3&."($%#$-%9#$()$+2,#'1&2$("#$*%!%$$)18$)*
7-+0-9$&2*#'#27#5
6($&0$1'#7&0#94$*)'$("&0$'#-0)2$("-($Z+3#$+2,#'(-8#0$()$1')<#$("-(

("#'#$0&3194$7-22)($%#$-2$-'.+3#2($("-($0")/0$("-($/#$-'#$#2.-.#,
&2$'-(&)2-9$U$TJ+0(V$:!L$YP=$U$&2*#'#27#$/"#2$/#$*)'3$7-+0-9$%#9&#*05R

62$)',#'$()$7)279+,#;$+1)2$("#$)77+''#27#$)*$-$;;$("-($-2$<$/&99$:9#(
-9)2#;$9#$1=$*)99)/;$&($&0$2)($#2)+."$()$19+.$&2$("#$1'#3&0#$("-($;0$-2,
<0$"-<#$%##2$7)20(-2(94$7)2J)&2#,$&2$("#$1-0(5$C#$2##,$-$0(')2.#'
1'#3&0#e$2-3#94;$("-($-99$;0$"-%$<0;$/"#'#$("#$+2&<#'0-9$H+-2(&*&#'
T-99V$0")+9,$'#-994$'-2.#$)<#'$"(($;0$-2,$<0;$1-0(;$1'#0#2($-2,$*+(+'#5
@0$Z+3#$2)(#0;$("&0$'#H+&'#,$1'#3&0#$/)+9,$"-<#$()$'#94$)2$("#
1'&27&19#$("-($T&20(-27#0;$)*$/"&7"$/#$"-<#$"-,$2)$#?1#'&#27#;$3+0(
'#0#3%9#$(")0#;$)*$/"&7"$/#$"-<#$"-,$#?1#'&#27#;$-2,$("-($("#$7)+'0#
)*$2-(+'#$7)2(&2+#0$-9/-40$+2&*)'394$("#$0-3#V$:!L$YP=5
W#(K0$ 7-99$ ("&0$ ("#$M'&27&19#$)*$g2&*)'3&(4$)*$[-(+'#$ :Mg[=5

Z+3#K0$1)&2($ &0$ ("-($ #?1#'&#27#$ :&2$ ("#$ *)'3$)*$'"$1$ 7)20(-2(
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7)2J+27(&)20=$&0$2)($#2)+."$()$.+&,#$X#-0)2$&2$J+0(&*4&2.$7-+0-9
&2*#'#27#5$F)3#("&2.$3)'#$&0$2##,#,$()$'-(&)2-994$+2,#'1&2$7-+0-9
&2*#'#27#e$2-3#94;$Mg[5$c';$3)'#$)'$ 9#00$#H+&<-9#2(94;$/"-($ &0
2##,#,$&0$T-$1'#0+31(&)2$)*$'#0#3%9-27#V$%#(/##2$("#$)%0#'<#,
-2,$("#$+2)%0#'<#,5$[)/;$Mg[$#&("#'$7-2$%#$1')<&,#,$%4$1+'#
X#-0)2;$)'$#90#$&($3+0($%#$.')+2,#,$&2$#?1#'&#27#5$6($7-22)($%#
1')<&,#,$:&2$("#$0#20#$)*$%#&2.$J+0(&*&#,=$%4$1+'#$X#-0)2$0&3194
%#7-+0#$&($&0$2)($,#3)20('-(&<#94$('+#L$T/#$7-2$-($9#-0($7)27#&<#$-
7"-2.#$&2$("#$7)+'0#$)*$2-(+'#e$/"&7"$0+**&7&#2(94$1')<#0$("-($0+7"
-$7"-2.#$&0$2)($-%0)9+(#94$&31)00&%9#V$:!L$YP=5$Z#'#$-.-&2;$/"-(
,)#0$("#$/)'8$&0$("#$&,#-$("-($1-0($7)20(-2($7)2J+27(&)2$&0$+)$1)*!1
*')3$*+(+'#$7)20(-2($7)2J+27(&)2;$-2,$"#27#$("-($)2#$7-2$7)27#&<#
("#$*)'3#'$/&(")+($("#$9-((#'5$F)$Mg[$7-22)($%#$J+0(&*&#,$-$1'&)'&2%4
1+'#$X#-0)25$[)'$7-2$&($%#$.')+2,#,$&2$#?1#'&#27#5$@24$-((#31($()
'#0($Mg[$)2$#?1#'&#27#$/)+9,$%#$7&'7+9-'5$]')3$("#$)%0#'<-(&)2$)*
'"$1$+2&*)'3&(&#0$&2$2-(+'#;$&($7-22)($%#$&2*#''#,$("-($2-(+'#$&0
+2&*)'3;$+29#00$&($&0$-00+3#,$/"-($/-0$0+11)0#,$()$%#$1')<#,e
2-3#94;$("-($2-(+'#$)$$+2&*)'3$U$("-($&0;$("-($("#'#$&0$T-$'#0#3%9-27#
%#(/&?($(")0#$)%J#7(0;$)*$/"&7"$/#$"-<#$"-,$#?1#'&#27#$l&5#5$1-0(
+2&*)'3&(&#0$&2$2-(+'#m$-2,$(")0#;$)*$/"&7"$/#$"-<#$"-,$2)2#$l&5#5
*+(+'#$+2&*)'3&(&#0$&2$2-(+'#mV$:!L$Pi=5$62$"&0$*&'0($<*E#)-8;$Z+3#$&0
#<#2$3)'#$0('-&."(*)'/-',L$T!)$#2,#-<)+';$("#'#*)'#$("#$1'))*$)*
("&0$9-0($0+11)0&(&)2$l("-($("#$*+(+'#$/&99$%#$7)2*)'3-%9#$()$("#$1-0(m
%4$1')%-%9#$-'.+3#2(0;$)'$-'.+3#2(0$'#.-',&2.$#?&0(#27#;$3+0(
#<&,#2(94$%#$.)&2.$&2$-$7&'79#;$-2,$(-8&2.$("-($*)'$.'-2(#,;$/"&7"$&0
("#$<#'4$1)&2($&2$H+#0(&)2V$:GL$SRU_=5
Z+3#K0$7)279+0&)2$&0$("-($2#&("#'$X#-0)2$-9)2#;$2)'$X#-0)2

T-&,#,$%4$#?1#'&#27#V;$7-2$J+0(&*4$7-+0-9$&2*#'#27#5$!"&0$"-0$7)3#
()$%#$82)/2$-0$"&0$&2,+7(&<#$07#1(&7&03;$%+($&($&0$-$7)')99-'4$)*$"&0
-((#31($()$0")/$("-($("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$7-22)($0(#3
*')3$("#$0+11)0#,$2#7#00&(4$("-($.)<#'20$7-+0-9$&2*#'#27#5$])';
/"&7"#<#'$/-4$4)+$9))8$-($&(;$(-98$)*$2#7#00&(4$&2$7-+0-9$&2*#'#27#$&0
+2*)+2,#,5$Z+3#$0+33#,$+1$("&0$1)&2($-0$*)99)/0L

!"+0$2)($)294$)+'$'#-0)2$*-&90$+0$&2$("#$,&07)<#'4$)*$("#$#(1)7
9"1%2!.**%&).*$)*$7-+0#0$-2,$#**#7(0;$%+($#<#2$-*(#'$#?1#'&#27#
"-0$&2*)'3K,$+0$)*$("#&'$!.*$1"*12!.*=#*!1).*;$K(&0$&31)00&%9#
*)'$+0$()$0-(&0*4$)+'0#9<#0$%4$)+'$'#-0)2;$/"4$/#$0")+K,$#?(#2,
("-($#?1#'&#27#$%#4)2,$(")0#$1-'(&7+9-'$&20(-27#0;$/"&7"$"-<#



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

*-99#2$+2,#'$)+'$)%0#'<-(&)25$C#$0+11)0#;$%+($-'#$2#<#'$-%9#$()
1')<#;$("-($("#'#$3+0($%#$-$'#0#3%9-27#$%#(/&?($(")0#$)%J#7(0;
)*$/"&7"$/#$"-<#$"-,$#?1#'&#27#;$-2,$(")0#$/"&7"$9&#$%#4)2,
("#$'#-7"$)*$)+'$,&07)<#'45 :!L$POU^=

@2,$#90#/"#'#$"#$0(-(#,L

W#($3#2$%#$)27#$*+994$1#'0/-,#,$)*$("#0#$(/)$1'&27&19#0;$A0"1
10%-%2)$2*.10)*/2)*2"*82.,=%!1D2!.*$)+%-H+2)*2)1$%(3D260)!02!"*

"33.-+2#$2"2-%"$.*23.-2+-"6)*/2"2!.*!(#$).*2,%8.*+2)1I2"*+D2A0"1

%4%*2"31%-210%2.,$%-4"1).*2.3210%23-%E#%*12.-2!.*$1"*12!.*=#*!7

1).*2 .32 .,=%!1$D2 6%2 0"4%2 *.2 -%"$.*2 1.2 +-"62 "*82 )*3%-%*!%

!.*!%-*)*/2"*82.,=%!12,%8.*+210.$%2.3260)!026%20"4%20"+2%&'%7

-)%*!%5 :!L$OSP=

F&27#$("#$*)'#.)&2.$-'.+3#2($1')<#0$/"-($Z+3#$(")+."($&(
/)+9,;$2-3#94;$ ("-($ 7-+0-9$ &2*#'#27#$,)#0$2)($,#1#2,$T)2$ ("#
2#7#00-'4$7)22#?&)2V;$("#$')-,$&0$)1#2$*)'$"&0$79-&3$("-($T("#$2#7#0B
0-'4$7)22#?&)2$,#1#2,0$)2$("#$&2*#'#27#V$:!L$YY=5$D+($%#*)'#$/#$0##
")/$"#$1')7##,0;$&($&0$&31)'(-2($()$#?-3&2#$-$*#/$0#'&)+0$)%J#7(&)20
()$"&0$-'.+3#2($0)$*-'5$:!")0#$'#-,#'0$/")$/&0"$()$7-''4$)2$/&("
Z+3#K0$-'.+3#2($-'#$-,<&0#,$()$3)<#$,&'#7(94$()$0#7(&)2$O5Q5=

9:D+E.8.$$&%<9+=$+(.8.$$&%<>
N-78&#$7-99#,$T*%!%$$)18O$/"-(#<#'$&0$("#$,&0(&2.+&0"&2.$*#-(+'#$)*
7-+0-9$-0$)11)0#,$()$2)2B7-+0-9$0#H+#27#0V$-2,$T*%!%$$)18^$("#
0+11)0#,$/-''-2($*)'$-2$"2'-).-)$&2*#'#27#V$:OPQ`L$O^=;$-2,$-'.+#,
("-($Z+3#$7)2*9-(#,$("#0#$(/)$,&0(&27($8&2,0$)*$2#7#00&(45$[)/;
Z+3#$,)#0$0##3$()$("&28$("-($("#$2#7#00&(4$("-($/)+9,$,&0(&2.+&0"
%#(/##2$7-+0-9$-2,$2)2B7-+0-9$0#H+#27#0$:2#7#00&(4O=$0")+9,$%#$("#
2#7#00&(4$ /&("$ /"&7"$ -$ 7)279+0&)2$ /)+9,$ *)99)/$ *')3$ -$ <-9&,
,#3)20('-(&<#$-'.+3#2($:2#7#00&(4^=5
62$("#$<*E#)-8$"#$3-8#0$("&0$1)&2($("+0L

C"#2$/#$9))8$-%)+($+0$()/-',0$#?(#'2-9$)%J#7(0;$-2,$7)20&,#'
("#$)1#'-(&)2$)*$7-+0#0;$/#$-'#$2#<#'$-%9#;$&2$-$0&2.9#$&20(-27#;
()$,&07)<#'$-24$1)/#'$)'$2#7#00-'4$7)22#?&)2e$-24$H+-9&(4;
/"&7"$%&2,0$("#$#**#7($()$("#$7-+0#;$-2,$'#2,#'0$("#$)2#$-2
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&2*-99&%9#$7)20#H+#27#$)*$("#$)("#'5$C#$)294$*&2,;$("-($("#$)2#
,)#0$-7(+-994;$&2$*-7(;$*)99)/$("#$)("#'5 :GL$_S=

62$("#$A-%"1)$%;$("&0$1)&2($&0$3-,#$*)'7#*+994$/"#2$"#$#?-3&2#0
/"#("#'$ '#7)+'0#$ ()$ T1)/#'0V$ 7-2$ 0-<#$ ("#$ &,#-$ )*$ 2#7#00-'4
7)22#7(&)25$Z+3#$7)20&,#'0$&2$0)3#$,#(-&9$("#$1)1+9-'$(")+."(
("-($/"-($,&0(&2.+&0"#0$%#(/##2$7-+0-9$0#H+#27#0$-2,$2)2B7-+0-9
)2#0$&0$("-(;$&2$-$7-+0-9$0#H+#27#;$("#$7-+0#$"-0$-$'.6%-$()$%'&2.
-%)+($("#$#**#7(5$]')3$("#$*-7(;$&($3&."($%#$0-&,;$("-($;0$"-<#$-9/-40
%##2$ *)99)/#,$ %4$ <0$ &2$ ("#$ 1-0(;$ /#$ 3-4$ 1)0&($ ("-($;0$ "-<#
-$;B1)/#'$()$%'&2.$-%)+($<05$F);$*')3$-$*'#0"$!$-2,$("#$7)27)3&(-2(
;B1)/#';$/#$3-4$&2*#'$("-($%$/&99$)77+'$:7*5$OQSPL$Pi=5$Z+3#$.)#0
()$0)3#$9#2.("$()$7"-99#2.#$("&0$0+..#0(&)25_$D+($"#$,)#0$(-8#$&($()
%#$("#$7-0#$("-($)3$0+7"$1)/#'0$#?&0(#,;$("#4$/)+9,$#2(&(9#$+0$()$-
1'&)'&$&2*#'#27#0$*')3$7-+0#0$()$#**#7(0L

6*$/#$%#$1)00#0(;$("#'#*)'#;$)*$-24$&,#-$)*$1)/#'$&2$.#2#'-9$5 5 5
/#$3+0($,&0(&27(94$-2,$1-'(&7+9-'94$7)27#&<#$("#$7)22#?&)2
%#(/&?($("#$7-+0#$-2,$#**#7(;$-2,$%#$-%9#$()$1')2)+27#;$*')3$-
0&319#$<&#/$)*$("#$)2#;$("-($&($3+0($%#$*)99)/K,$)'$1'#7#,#,$%4
("#$)("#'5$5 5 5$F+7"$-$7)22#?&)2$/)+K,$-3)+2($()$-$,#3)20('-B
(&)2;$-2,$/)+K,$&3194$("#$-%0)9+(#$&31)00&%&9&(4$*)'$("#$)2#
)%J#7($2)($()$*)99)/;$)'$()$%#$7)27#&<K,$2)($()$*)99)/$+1)2$("#
)("#'5 :!L$O_OU^=

Z+3#$("#2$&20&0(0$("-($("&0$T8&2,$)*$7)22#?&)2$"-0$%##2$'#J#7(#,
&2$-99$7-0#0V$:!L$O_^=;$0&27#$("#'#$7-22)($%#$,#3)20('-(&<#$-$1'&)'&
&2*#'#27#$*')3$7-+0#$()$#**#7(5$D+(;$&2$("#$1')7#00$)*$"&0$(")+."(;$"#
0##30$()$+0#$"&0$-'.+3#2($-.-&20($2#7#00&(4^$-0$-$/#-1)2$-.-&20(
2#7#00&(4O;$/&(")+($)**#'&2.$'#-0)20$/"4$2#7#00&(4O$&0$("#$0-3#$-0
2#7#00&(4^5$@0$N-78&#$:OPQ`L$OS=$1+($&(;$T"&0$0#-'7"$*)'$2#7#00&(4O$&0
0-7'&*&7#,$ ()$ "&0$ -'.+3#2($ -.-&20($ 2#7#00&(4^V5$ 62$ 9&."($ )*$ ("&0;
N-78&#$'-&0#0$("'##$ &31)'(-2($7)319-&2(0$-.-&20($Z+3#5$]&'0(;
Z+3#K0$-'.+3#2(0$-.-&20($2#7#00&(4^$-'#$7)''#7($%+($&''#9#<-2(;$*)'
Z+3#$"-0$/')2.94$(&#,$7-+0-9$&2*#'#27#$()$,#3)20('-(&<#94$<-9&,
&2*#'#27#;$-2,$"-0$/')2.94$,#3-2,#,$("-($-99$'#-0)20$0")+9,$%#
,#,+7(&<#5$F#7)2,94;$-9(")+."$Z+3#$,&,$2)($7)20&,#'$T'#-0)2-%9#
%+($1')%-%&9&0(&7$&2*#'#27#0V$:OPQ`L$OR=;$("#$1)00&%&9&(4$)*$0)3#
8&2,$ )*$ T2)2B,#,+7(&<#94B<-9&,$ -'.+3#2(V$ ("-($ &0$ 2)2#("#9#00
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'-(&)2-9$-2,$,)#0$+2,#'1&2$7-+0-9$&2*#'#27#$&0$2)($T#?79+,#,$%4
Z+3#K0$-'.+3#2(V$-.-&20($2#7#00&(4^$:),)+5=5$F);$("#'#$&0$0(&99$'))3
*)'$0)3#)2#$()$-'.+#$-.-&20($Z+3#$("-($#<#2$&*$-$7-+0#$,)#0$2)(
2#7#00&(-(#$&(0$#**#7($&2$("#$0#20#$)*$2#7#00&(4^;$-$7-+0#$!;$().#("#'
/&("$("#$7)20(-2($7)2J+27(&)2$%#(/##2$#<#2(B(41#0$;$-2,$<;$7-2
0(&99$T1')%-%&9&*4V$("#$#**#7($%5$!"&',94;$Z+3#$"-0$2)$-'.+3#2($-($-99
-.-&20($2#7#00&(4O5$62$("#$2#?($("'##$0+%0#7(&)20;$/#$0"-99$#?-3&2#
("#0#$("'##$7)319-&2(0$-2,$0"-99$('4$()$,&0-'3$("#35

!"#"!$%&'$()*+,(,-.*/$0-.0'1(,-.$-2$)'*3-.
N-78&#$79-&30$("-($TZ+3#K0$1'#3&00$("-($o'#-0)2K$/)+9,$"-<#$()
'#94$)2$("#$1'&27&19#$)*$+2&*)'3&(4$")9,0$)294$&*$&($&0$-00+3#,$("-(
'#-0)2K0$1#'*)'3-27#0$3+0($-99$%#$,#,+7(&<#94$<-9&,V$:OPQ`L$OR=5$6*
N-78&#$/#'#$'&."($&2$("&0;$("#2$Z+3#K0$1)&2($-.-&20($2#7#00&(4^
/)+9,$%#$<-9&,$%+($/#-85$Z+3#$/)+9,$3#'#94$1)&2($()$("#$*-7($("-(
7-+0-9$&2*#'#27#0$-'#$2)($:)';$7-22)($%#=$,#3)20('-(&<#5$D+($&*$-2
&2*#'#27#$2##,$2)($ %#$,#3)20('-(&<#$ ()$ %#$ .)),$ :)'$ '-(&)2-9=;
Z+3#K0$79-&3$/)+9,$%#$/#-85$60;$("#2;$Z+3#K0$1)&2($0&3194$("-($-
7-+0-9$ &2*#'#27#$ 7)+9,$ 2#<#'$ %#$ ,#3)20('-(&<#I$ D4$ 2)$3#-205
Z+3#$%-0#0$"&0$ 7-0#$)2$-$+)(%99"$"#$1)0#0$ ()$ ("#$ ('-,&(&)2-9
7)27#1(&)2$)*$X#-0)25$Z&0$1)&2($&0$("-(;$,8210%24%-82()/01$2.3210%21-"7
+)1).*"(2!.*!%'1).*2.32J%"$.*;$7-+0-9$&2*#'#27#$7-22)($%#$-$'-(&)2-9
&2*#'#27#$%)10%-$&2$("#$0#20#$)*$)**#'&2.$,#3)20('-(&<#$'#-0)20$.-$&2
-$9))0#'$0#20#$)*$)**#'&2.$.)),$:%+($2)($7)279+0&<#=$'#-0)202()
-77#1($("#$7-+0-9$7)279+0&)25$!"&0$&0$-$('+94$07#1(&7-9$7)279+0&)2
("-($,)#0$*.1$"&2.#$)2$("#$79-&3$("-($-99$'#-0)20$3+0($%#$,#,+7(&<#;
-$79-&3$("-($N-78&#$*-90#94$-(('&%+(#0$()$Z+3#5$6($-3)+2(0$()$("#
79-&3$("-($("#$('-,&(&)2-9$7)27#1(&)2$)*$X#-0)2$+2,#'3&2#0$&(0#9*5
C"-($&0$("&0$('-,&(&)2-9$7)27#1(&)2$)*$X#-0)2I$6($&0$("#$<&#/$("-(

-99$%#9&#*0$0")+9,$%#$J+0(&*&#,$:("-($&0;$%-78#,$+1$%4$-%"$.*$=$&2$)',#'
()$%#$'-(&)2-95$6($&0$-90)$("#$<&#/$("-($2)$&2*#'#27#$&0$'-(&)2-9$+29#00
&($&0$0")/2$("-($&($)**#'0$-%"$.*$$()$-77#1($&(0$7)279+0&)25$F&3194$1+(;
("#$('-,&(&)2-9$7)27#1(&)2$)*$X#-0)2$7'-<#0$'#-0)20$-2,$J+0(&*&7-B
(&)25$@7(+-994;$Z+3#K0$&20&."($&0$("-($("#$('-,&(&)2-9$7)27#1(&)2$)*
X#-0)2$&0$")0(-.#$()$("#$0#-'7"$*)'$-$0)%-"-!08$)*$'#-0)20;$/"&7";
")/#<#';$&0$,#('&3#2(-9$()$("#$'-(&)2-9&(4$)*$7-+0-9$&2*#'#27#$("-($&(
"-0$0)+."($()$#0(-%9&0"5$c2$("#$('-,&(&)2-9$7)27#1(&)2$)*$X#-0)2;$&(
&0$2)($#2)+."$()$0-4$("-($("#$1'#3&0#0$)*$-$7-+0-9$&2*#'#27#$.&<#$+0
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'#-0)20$()$-77#1($&(0$7)279+0&)25$!"&0$/)+9,$%#$-2$#31(4$'&(+-9;
+29#00$&($/-0$0")/2$("-($("#0#$-'#;$&2,##,;$-%"$.*$5$A-+0-9$&2*#'B
#27#$&(0#9*$/)+9,$"-<#$()$%#$=#$1)3)%+5$C"-($("&0$3#-20$&0$("-($)2#
/)+9,$ "-<#$ ()$ )**#'$ -$ 3#-10%-$ '#-0)2$J$ *)'$ ("#$ 79-&3$ ("-($ ("#
1'#3&0#0$)*$("#$&2*#'#27#$,)$.&<#$+0$-%"$.*$$()$'-(&)2-994$-77#1($("#
7)279+0&)25$!"&0$*+'("#'$'#-0)2$J$/)+9,$%#$-$$%!.*+7.-+%-2-%"$.*L$-
-%"$.*$()$-77#1($("-($;;$().#("#'$/&("$("#$1-0($7)20(-2($7)2J+27(&)2
)*$;0$-2,$<0;$&0$-$:*&'0(B)',#'=$-%"$.*$()$*)'3$("#$7-+0-9$7)279+0&)2
("-($<5$@$3)3#2(K0$'#*9#7(&)2$0")/0$("-($)2#$/)+9,$%#$*-7#,$/&("
#&("#'$-2$&2*&2&(#$'#.'#00$)'$)+('&."($7&'7+9-'&(45$Z+3#K0$)%0#'<-B
(&)2;$("#2;$&0$("-($)2$("#$('-,&(&)2-9$7)27#1(&)2$)*$X#-0)2$&(0#9*;
7-+0-9$ &2*#'#27#$ '#3-&20$ +2*)+2,#,5$ 6($ 7-22)($ %#$ J+0(&*&#,$ &2
-77)',-27#$/&("$("#$,#3-2,0$)*$("#$('-,&(&)2-9$7)27#1(&)2$)*$X#-B
0)2$0&3194$%#7-+0#$("#$-((#31(#,$J+0(&*&7-(&)2$/)+9,$%#$H+#0(&)2B
%#..&2.5Q

!)$-11'#7&-(#$Z+3#K0$7'&(&H+#$)*$("#$('-,&(&)2-9$7)27#1(&)2$)*
X#-0)2;$9#($+0$9))8$-($("#$0"-1#$("-($("#$J+0(&*&7-(&)2$)*$7-+0-9$&2*#'B
#27#$7)+9,$(-8#5$6($7-2$%#$#-0&94$0##2$("-($("#$*)99)/&2.$-'.+3#2(
:>J=$&0$)*4"()+L

:>J=
:C;= @99$)%0#'<#,$;0$"-<#$%##2$*)99)/#,$%4$<0
:;= @$;$&0$)%0#'<#,$2)/
:<= @2$<$/&99$)77+'5

6*$Mg[$/#'#$-,,#,$-0$-2$#?('-$1'#3&0#;$("#$7)279+0&)2$:<=$/)+9,
("#2$9).&7-994$*)99)/$*')3$("#$1'#3&0#05$!"#$&2<-9&,$-'.+3#2($:>J=
/)+9,$%#$("#'#%4$(+'2#,$&2()$("#$<-9&,$-'.+3#2($:>J =L

:>J =
:C;= @99$)%0#'<#,$;0$"-<#$%##2$*)99)/#,$%4$<0
:;= @$;$&0$)%0#'<#,$2)/
:CFB= !"#$*+(+'#$'#0#3%9#0$("#$1-0(
:<= @2$<$/&99$)77+'5

[)/;$Z+3#$,&,$-'.+#$("-($Mg[$&0$2#&("#'$,#3)20('-(&<#94$('+#
2)'$J+0(&*&-%9#$/&(")+($7&'7+9-'&(4$)2$("#$%-0&0$)*$#?1#'&#27#5$F)$&(
3&."($%#$(")+."($("-($"&0$-&3$/-0$=#$1$()$0")/$("-($("#$1'&27&19#
2##,#,$()$(+'2$:>J=$&2()$("#$,#,+7(&<#94$<-9&,$-'.+3#2($:>J =$&0
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/&(")+($*)+2,-(&)25$6*;$&2,##,;$("&0$/#'#$"&0$)294$-&3;$&($/)+9,$%#
'#-0)2-%9#$()$-'.+#$("-($Z+3#$,&,$0+77#00*+994$0")/$("-($("#'#$/-0
2)$%-0&0$()$(-8#$:>J =$()$%#$-$$.#*+$-'.+3#2(5$D+($("#2$N-78&#
/)+9,$ -90)$ %#$ '#-0)2-%9#$ ()$ -'.+#$ ("-($Z+3#K0$ 0+77#00$/-0$ -
M4''"&7$<&7()'45$])';$0+'#94;$("#'#$&0$3)'#$()$X#-0)2K0$1#'*)'3-27#0
("-2$,#3)20('-(&<#$-'.+3#2(05
f#($Z+3#K0$-&3$/-0$9#!0$%')-,#'5$Z+3#$1#'7#&<#,$("-($.*210%

1-"+)1).*"(2!.*!%'1).*2.32J%"$.*;$/#$-'#$*-7#,$/&("$("#$*)99)/&2.
,&9#33-5$6*$)294$,#3)20('-(&<#$&2*#'#27#0$-'#$(-8#2$()$%#$'-(&)2-9
&2*#'#27#0;$("#2$("#$0)B7-99#,$7-+0-9$&2*#'#27#$7-22)($%#$'-(&)2-9$-(
-995$])'$'#2,#'&2.$-$7-+0-9$&2*#'#27#$,#3)20('-(&<#$U$-2,$"#27#
'-(&)2-9$U$/)+9,$'#H+&'#$-$'-..3$)*$("#$('+("$)*$Mg[;$/"&7"$&0$2)(
*)'("7)3&2.5$6*;$)2$("#$)("#'$"-2,;$-$(..$%-2$%*$%$)*$'-(&)2-9$&2*#'B
#27#$ &0$ -99)/#,;$ /"#'#$ /#$ 7-2$ 0(&99$ 2)2B,#,+7(&<#94$ &2*#'$ ("#
7)279+0&)2$*')3$("#$1'#3&0#0;$1')<&,#,$("-($("#$1'#3&0#0$.&<#$+0
.)),$-%"$.*$$()$'-(&)2-994$-77#1($("#$7)279+0&)2;$("#2$7-+0-9$&2*#'B
#27#$7-22)($%#$(-8#2$()$%#$'-(&)2-9$#&("#'5$C"4$&0$("-(I
F+11)0#$("-($)2#$-'.+#,$-0$*)99)/05$@'.+3#2($:>J=$-%)<#$&0

&2,##,$&2<-9&,;$%+($("#'#$&0$2)$2##,$()$'#2,#'$&($-0$:>J =$&2$)',#'$()
J+0(&*4$7-+0-9$&2*#'#27#5$])';$)2#$/)+9,$7)2(&2+#;$-99$/#$2##,$&0$-
*.*7+%9.*$1-"1)4%;$4#($-%"$.*",(%;2-'.+3#2($0+7"$-0$:>J =L

:>J =
:C;= @99$)%0#'<#,$;0$"-<#$%##2$*)99)/#,$%4$<0
:;= @$;$&0$)%0#'<#,$2)/
:J= :C;=$-2,$:;=$-'#$'#-0)20$()$%#9&#<#$("-($<$/&99$)77+'

:<= M')%-%94;$-2$<$/&99$)77+'5

Z+3#K0$.#2#'-9$1)&2($&0$1'#7&0#94$("-(;$%4$("#$<#'4$9&."(0$)*$("#
('-,&(&)2-9$7)27#1(&)2$)*$X#-0)2;$1'&27&19#$:J=$7-22)($%#$-$.)),
'#-0)2$*)'$("#$7)279+0&)2$:<=5$[)($%#7-+0#$:J=$&0$2)($-$,#,+7(&<#94
0+**&7&#2($'#-0)2;$%+($%#7-+0#$-24$,#*#27#$)*$:J=$/)+9,$%#$H+#0(&)2B
%#..&2.5Y$!)$0-4;$-0$:J=$&2$#**#7($,)#0;$("-($-$'"$1$7)20(-2($7)2J+27B
(&)2$%#(/##2$;0$-2,$<0$&0$'#-0)2$#2)+."$()$3-8#$("#$%#9&#*$&2$("#&'
3#1#-%$7)20(-2($7)2J+27(&)2$-%"$.*",(%$&0$J+0($()$-00+3#$/"-($2##,0
()$%#$,#*#2,#,$%4$*+'("#'$'#-0)2$-2,$-'.+3#2(5
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!"#"4$%&'$56$1)-1')(7
N-78&#K0$0#7)2,$7)319-&2($-.-&20($Z+3#$&0$1'#7&0#94$("-($("#'#$"-%
.)),$-'.+3#2(0$()$,#*#2,$("#$<&#/$("-($-$'"$1$7)20(-2($7)2J+27(&)2
%#(/##2$;0$-2,$<0$&0$'#-0)2$#2)+."$()$3-8#$("#$%#9&#*$&2$("#&'
3#1#-%$7)20(-2($7)2J+27(&)2$-%"$.*",(%;$1')<&,#,$("-($/#$-99)/$*)'
'#-0)2-%9#$ '-.,",)()$1)!$ &2*#'#27#05$ W#(K0;$ *)99)/&2.$ F('-/0)2
:OPYPL$OOO=;$7-99$T@M$1')1#'(4V$-$1')1#'(4$0+7"$("-($&*$&($7)+9,$%#
,#(#7(#,$&2$-$7-+0-9$0#H+#27#;$&($/)+9,$%'&2.$/&("$&($T("#$1)00&%&9&(4
)*$3-8&2.$"2'-).-)2!%-1")*2!"#$"(2)*3%-%*!%$V5$Z+3#$"-0$7)279+B
0&<#94$0")/2;$N-78&#$0-40;$("-($7-+0-9$0#H+#27#0$,)$2)($"-<#$("#
@M$1')1#'(45$f#(;$"#$-,,0$:OPQ`L$OQ=;$Z+3#$"-0$3")(%+$()$0")/$("-(
("#4$-90)$9-78$("#$1')1#'(4$)*$9&7#20&2.$T1')%-%&9&0(&7$"2'-).-)$7-+0-9
&2*#'#27#0V5P$!"&0$&0$0+11)0#,$()$%#$-$/#-8#2#,$<#'0&)2$)*$("#$@M
1')1#'(4L$("#$1-0($7)20(-2($7)2J+27(&)2$%#(/##2$;0$-2,$<023-8#0$&(
-$1'&)'&$3)'#$9&8#94$:-9(")+."$2)($7#'(-&2=$("-($*+(+'#$()8#20$)*$;
/&99$%#$-77)31-2&#,$%4$*+(+'#$()8#20$)*$<;$("-2$2)(5$6*$N-78&#$&0
'&."(;$Z+3#$"-0$2#.9#7(#,$-$'#-9$1)00&%&9&(4$)*$+2,#'0(-2,&2.$("#
'-(&)2-9$2-(+'#$)*$7-+0-9$&2*#'#27#;$-2,$"#27#$("#$2-(+'#$)*$2#7#0B
0-'4$ 7)22#7(&)25$ 60$ ("#'#$ -24("&2.$ ("-($ 7-2$%#$ 0-&,$ &2$Z+3#K0
,#*#27#I
!"#$ '#-0)2$/"4$Z+3#$ ,&,2K($ (-8#$ 0#'&)+094$ ("#$ 1)00&%&9&(4

7-2<-00#,$%4$N-78&#$&0$("-($()$7-99$0)3#$0#H+#27#0$)*$#<#2(0$*%!7
%$$"-8$&2$("#$/#-8#'$0#20#$("-($("#$)77+''#27#$)*$("#$*&'0($#<#2(
3-8#0$ -$ 1'&)'&29.-%2 ()5%(8$ ("#$ )77+''#27#$ )*$ ("#$ )("#'$/)+9,
7)20(&(+(#$2)$1').'#00$-($-995$])';$)2#$7-2$1#'7#&<#$2)("&2.$)*$("#
0#H+#27#$)*$!$-2,$%$("-($1)&2(0$()$("#$)77+''#27#$)*$%$-*(#'$!$"-0
%##2$1#'7#&<#,5$Z#27#$)2#$1#'7#&<#0$2)("&2.$("-($7-2$.&<#$'&0#$()
-2$&31'#00&)2$("-($%$&0$9&8#94$()$)77+'5$Z+3#$,)#0$-782)/9#,.#
("-($("#$3)'#$*'#H+#2(94$/#$)%0#'<#$;0$%#&2.$*)99)/#,$%4$<0;$("#
3)'#$T*)'(&*&#,V$-2,$T7)2*&'3#,V$&0$("#$%#9&#*$("-(;$+1)2$-$*'#0"
!;$-2$%$/&99$*)99)/$:7*5$GL$RY=5$D+($"#$79-&30$("-($("&0$&0$("#$1'),B
+7($)*$7+0()3;$-2,$&2$1-'(&7+9-'$)*$("#$T7+0()3$()$('-20*#'$("#
1-0($()$("#$*+(+'#V5

5 5 5$/"#'#$("#$1-0($"-0$%##2$#2(&'#94$'#.+9-'$-2,$+2&*)'3;$/#
#?1#7($ ("#$#<#2($/&("$ ("#$.'#-(#0($-00+'-27#;$-2,$ 9#-<#$2)
'))3$*)'$-24$7)2('-'4$0+11)0&(&)25$D+($/"#'#$,&**#'#2($#**#7(0
"-<#$%##2$*)+2,$()$*)99)/$*')3$7-+0#0;$/"&7"$-'#$()$"''%"-7
"*!%$#?-7(94$0&3&9-';$-99$("#0#$<-'&)+0$#**#7(0$3+0($)77+'$()$("#
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3&2,$&2$('-20*#''&2.$("#$1-0($()$("#$*+(+'#;$-2,$#2(#'$&2()$)+'
7)20&,#'-(&)2;$/"#2$/#$,#(#'3&2#$("#$1')%-%&9&(4$)*$("#$#<#2(5

:GL$RY=

])'$Z+3#$("#'#$&0$0&3194$*.$'#-0)2$()$("&28$("-($/"#2;$.&<#2$1-0(
#?1#'&#27#;$/#$%#9&#<#$("-($-$7#'(-&2$*+(+'#$#<#2($&0$3)'#$()5%(8$()
"-11#2$("-2$2)(;$/#$-<)&,$'#9&-27#$)2$("#$1')%9#3-(&7$T0+11)0&B
(&)2;$10"1210%23#1#-%2-%$%9,(%$210%2'"$1V$:!L$OS`=5
[)/;$N-78&#$("&280$("-($Z+3#$/-0$/')2.$&2$("&05$Z#$&20&0(0$("-(

T-$1')%-%&9&0(&7$&2*#'#27#$/)+9,$2)($2##,$()$&2<)8#$("#$+2&*)'3&(4
1'&27&19#$/"&7"$1'),+7#0$("#$7&'7+9-'&(4$("-($Z+3#$"-0$#?1)0#,V
:OPQ`L$OR=5$!)$0-4$("-(;$.&<#2$("#$1-0($7)B)77+''#27#$)*$;0$-2,$<$;
/"#2$-2$#<#2($)*$(41#$;$)77+'0$-2$#<#2($)*$(41#$<$&0$9&8#94$()$)77+'
&0$*.1$()$0-4$("-($("#$#<#2($)*$(41#$G$6)(($)77+'e$"#27#;$&($,)#0$*.1
-3)+2($()$-00#'(&2.$("-($("#$*+(+'#$6)(($:)'$,)#0=$'#0#3%9#$("#$1-0(5
G<#2$&*$/#$/#'#$()$.'-2($()$N-78&#$("-($Mg[2&022)($1'#0+11)0#,

%4$-$1'&)'&$1')%-%&9&0(&7$&2*#'#27#$:0)3#("&2.$/"&7"$&0$<#'4$,)+%(*+9=;
&($&0$79#-'$("-($0)3#$0+%0(-2(&<#$1'&27&19#0$U$/"&7"$7-22)(;$("#'#*)'#;
%#$0##2$-0$-$1'&)'&$('+#$U$"-<#$()$%#$&2<)8#,5$Z#'#$&0$-2$&2(#'#0(&2.
#?-319#5$62$)',#'$()$,#*#2,$"&0$<&#/$("-(;$7)2('-$Z+3#;$("#'#$&0
01-7#$*)'$-"1).*"($-$1'&)'&$1')%-%&9&0(&7$&2*#'#27#;$N-78&#$:OPQ`L$OR=
-11#-90$()$b)"2$N-42-',$j#42#0K0$:OP^O=$040(#3$)*$&2,+7(&<#$9).&75
!"&0$&0$2)($("#$19-7#$()$'#<&#/$("#$3-24$1')%9#30$("-($("&0$:-0$/#99
-0$A-'2-1K0$OPRi=$0)B7-99#,$9).&7-9$("#)'4$)*$1')%-%&9&(4$*-7#05Oi$6(
0+**&7#0$*)'$)+'$1+'1)0#0$()$2)(#$("-($j#42#0$:OP^OL$̂ YQ=$*)+2,#,$"&0
040(#3$)*$&2,+7(&<#$9).&7$)2$/"-($"#$7-99#,$("#$M'&27&19#$)*$W&3&(#,
a-'&#(4$:MWa=5$C&(")+($.#((&2.$&2()$(#7"2&7-9&(&#0;$9#(K0$#2<&0-.#$("#
*)99)/&2.$1)00&%&9&(45$F+11)0#$("-($-9(")+."$;$"-0$%##2$&2<-'&-%94
-00)7&-(#,$/&("$<$&2$("#$1-0(;$("#'#$&0$-2$+29&3&(#,$<-'&#(4$)*$1')1#'B
(&#0$<O;$5 5 5;$<*$0+7"$("-($&($&0$9).&7-994$1)00&%9#$("-($*+(+'#$)77+''#27#0
)*$;$/&99$%#$-77)31-2&#,$%4$-24$)*$("#$<

)
0$:)$p$O;$5 5 5;$*=;$&20(#-,$)*

<5$!"#2;$-2,$&*$/#$9#($*$:("#$<-'&#(4$&2,#?=$(#2,$()$&2*&2&(4;$/#$7-22)(
#<#2$0(-'($()$0-4$")/$9&8#94$&($&0$("-($<$/&99$)77+'$.&<#2$;;$-2,$("#$1-0(
-00)7&-(&)2$)*$;0$/&("$<05OO$F)$/#$7-22)($#2.-.#$&2$1')%-%9#$7-+0-9
&2*#'#27#;$+29#00$MWa;$("-($&0;$-$1'&27&19#$("-($#?79+,#0$("#$1)00&%&9&(4
J+0($#2<&0-.#,;$&0$('+#5$Z+3#K0$-'.+3#2($-.-&20($Mg[$7-2$2)/$%#
'#7-0($-.-&20($MWa5$!"#$9-((#'$&0$2)($-2$-$1'&)'&$('+("e$2)'$7-2$&($%#
.')+2,#,$)2$#?1#'&#27#;$/&(")+($%#..&2.$("#$H+#0(&)25$!)$7-99$("&0
1'&27&19#$042("#(&7$-$1'&)'&$&0$)*$2)$"#915$6($/)+9,$0&3194$%#.$("#
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H+#0(&)2$-.-&20($Z+3#5O^$F)$2#&("#'$Z+3#$2)'$/#$0")+9,$('4$()$0-<#
0)3#$2)(&)2$)*$2#7#00&(4$%4$&2('),+7&2.$-$1')%-%&9&0(&7$-2-9).+#$)*
2#7#00&(4^5

!"#"8$9,++'.$1-:')3
N-78&#K0$:OPQ`L$OS=$*&2-9$)%J#7(&)2$&0$("-($Z+3#$T"-0$2)$7-0#$-(
-99V$ -.-&20($ 2#7#00&(4Oe$ 2-3#94;$ /"-(#<#'$ &0$ ("#$ ,&0(&2.+&0"&2.
*#-(+'#$)*$7-+0-9$-0$)11)0#,$()$2)2B7-+0-9$0#H+#27#05$!"&0;$N-78&#
:OPQ`L$^i=$0-40;$&0$0+11)0#,$()$%#$T-2$&2('&20&7$*#-(+'#$)*$#-7"
&2,&<&,+-9$7-+0-9$0#H+#27#V5$D+($Z+3#$,&,$)**#'$-$'-("#'$&31)'(-2(
-'.+3#2($ -.-&20($ 2#7#00&(4O5$ Z#$ &20&0(#,$ ("-($ /#$ 7)+9,$ 2#<#'
)%0#'<#$0+7"$-2$&2('&20&7$*#-(+'#$)*$("#$0#H+#27#5$!"&0;$)*$7)+'0#;
,)#0$2)($&3194$("-($("#'#$&0$2)($0+7"$-$*#-(+'#5$f#($Z+3#$-77#1(#,
/"-($3&."($%#$7-99#,$("#2K"*)3%$1"1).*2A0%$)$L$("#'#$7-22)($%#
+23-2&*#0(-%9#$T1)/#'0V;$("-($&0;$1)/#'0$("-($#?&0(;$#<#2$(")+."
("#'#$-'#$2)$&31'#00&)20$)*$("#&'$3-2&*#0(-(&)205$Z#27#;$"#$0('#00#0L
TK(&0$&31)00&%9#$/#$7-2$"-<#$-24$&,#-$)*$1)/#'$)'$#**&7-74;$+29#00
0)3#$&20(-27#0$7-2$%#$1'),+7K,;$/"#'#&2$("&0$1)/#'$)$2'%-!%)4H+$()
#?#'($&(0#9* V$:!L$O_i=5$@2,$'#1#-(0L$T6*$/#$%#$1)00#0(;$("#'#*)'#;$)*
-24$&,#-$)*$1)/#'$&2$.#2#'-9;$/#$3+0($-90)$%#$-%9#$()$7)27#&<#$0)3#
1-'(&7+9-'$01#7&#0$)*$ &(V$ :!L$O_O=5$@2,$-.-&2L$T!"#$,&0(&27(&)2;
/"&7"$/#$)*(#2$3-8#$%#(/&?($'.6%-$-2,$("#$%&%-!)$%$)*$&(;$&0$#H+-994
/&(")+($*)+2,-(&)2V$:!L$OQO=5$[)$0+7"$#?#'7&0#$)*$1)/#'$&0$#<#'
1#'7#&<#,$&2$0#H+#27#0$)*$#<#2(0;$)'$&2$#<#2(0$("-($)77+'$&2$)+'
3&2,05$D+($("#2;$7)2('-$N-78&#;$2)$2#7#00&(4O$U$E#"$-2$&2('&20&7
*#-(+'#$("-($3-8#0$-$0#H+#27#$7-+0-9$U$&0$#<#'$1#'7#&<#,5$!"#2N-2&B
*#0(-(&)2$!"#0&0$&0;$("#2;$0(')2.$#2)+."$()$,&0-99)/$("-($("#'#$-'#
0+7"$("&2.0$-0$1)/#'0;$-2,$"#27#$0+7"$-$("&2.$-0$2#7#00&(4O5
62,##,;$Z+3#$01#2,0$H+&(#$0)3#$(&3#$('4&2.$()$,&03&00$("#$<&#/

("-($/#$7-2$3#-2&2.*+994$(-98$)*$1)/#'05$Z&0$3)-$1$3)<#$&0$("-($-2
-11#-9$()$T1)/#'0V$&2$)',#'$()$+2,#'0(-2,$("#$&,#-$)*$2#7#00-'4
7)22#7(&)2$/)+9,$%#$2)$.)),$%#7-+0#$(#'30$0+7"$-0$T%33)!"!8;$3.-!%;
%*%-/8;$*%!%$$)18;$!.**%&).*;$-2,$'-.+#!1)4%2E#"()18;$-'#$-99$2#-'94
042)2&3)+0V$:!L$ORQ=5$Z#27#;$-2$-11#-9$()$T1)/#'0V$/)+9,$)**#'
2)$.#2+&2#$#?19-2-(&)2$)*$2#7#00-'4$7)22#7(&)25$Z&0$$%!.*+$3)<#
&0$ ()$ 9))8$ -($ ("#$ ("#)'&#0$ )*$ "&0$ )11)2#2(0L$ W)78#;$E#07-'(#0;
N-9#%'-27"#$-2,$)("#'05$!"#$3-&2$("#3#$)*$"&0$'#-7(&)2$&0$("-($-99
("#0#$("#)'&#0$"-<#$*-&9#,$()$0")/$("-($("#'#$-'#$0+7"$("&2.0$-0
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T1)/#'0V$)'$T1'),+7(&<#$*)'7#0V5$@0$"#$1+(0$&(L$T!"&0$,#*&-27#$/#
-'#$)%9&.K,$*'#H+#2(94$()$3-8#$+0#$)*;$-0$%#&2.$-93)0($("#$)294
3#-20$)*$1')<&2.$-$2#.-(&<#$&2$1"&9)0)1"4V$:!L$ORP=5$62$("#$#2,;
")/#<#';$ Z+3#K0$ %#0($ -'.+3#2($ &0$ -$ '#&(#'-(&)2$ )*$ "&0$ D-0&7
N#("),)9).&7-9$N-?&3L$("-($/#$T2#<#'$"-<#$-24$&31'#00&)2;$("-(
7)2(-&20$-24$1)/#'$)'$#**&7-745$C#$2#<#'$("#'#*)'#$"-<#$-24$&,#-$)*
1)/#'V$:!L$O_O=5$62$0)$*-'$-0$/#$(-8#$("#$7)27#1($)*$T2#7#00-'4
7)22#?&)2$%#(/&?($)%J#7(0V$()$3#-2$("-($("&0$7)22#7(&)2$T,#1#2,0
+1)2$-2$#**&7-74$)'$#2#'.4;$/&("$/"&7"$-24$)*$("#0#$)%J#7(0$-'#
#2,)/K,V;$("#2$("&0$7)27#1($"-0$2)$T,&0(&27($3#-2&2.V$:!L$O_^=5OS

6($3-4;$)*$7)+'0#;$%#$)%J#7(#,$("-($Z+3#K0$-'.+3#2($-.-&20($2#B
7#00&(4O2&0$/')2.$%#7-+0#$&($&0$%-0#,$)2$-2$#?7#00&<#$<#'&*&7-(&)2&03;
-0$("&0$3-4$%#$#<&27#,$%4$Z+3#K0$N-2&*#0(-(&)2$!"#0&05$!"&0$3-4
/#99$%#$0)5$G31&'&7&0(0$"-<#$1')(#0(#,$-.-&20($#*9"*)3%$1",(%$1)/B
#'0;2%-0#,2)2$("#$#1&0(#3&7$-'.+3#2($("-($&*$("#4$-'#$+23-2&*#0(B
-%9#;$("#2$("#4$7-22)($%#$82)/2$()$#?&0(5$]')3$("&0;$&($,)#0$2)($)*
7)+'0#$*)99)/$("-($("#4$+.*H1$#?&0(5$!"&0$3)<#$*')3$/"-($7-2$:)'
7-22)(=$%#$82)/2$()$#?&0($()$/"-($,)#0$:)'$,)#0$2)(=$#?&0($"-0$%##2
,+%%#,$("#$%')$1%9)!23"(("!85$@2,$&($&0;$&2,##,;$-$*-99-745$D+(;$&2
,#*#27#$)*$Z+3#;$&($3&."($%#$0-&,$("-($"&0$N-2&*#0(-(&)2$!"#0&0$&0
3)'#$)*$-2$-119&7-(&)2$)*$c78"-3K0$'->)'$("-2$("#$1'),+7($)*$("#
#1&0(#3&7$*-99-745$c78"-3K0$'->)'$0-40L$,)$2)($3+9(&194$#2(&(&#0
%#4)2,$2#7#00&(45$])'$Z+3#;$1)0&(&2.$0+7"$+23-2&*#0(-%9#$1)/#'0
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)'$+%1%-9)*"1).*;$/"&7"$-**)',0$3#$("#$&,#-$)*$2#7#00&(4V5
!"&0$&0$09&."(94$),,5$6($0##30$("-($Z+3#$J+0($'.$)1$$-$2#/$&31'#0B

0&)2;$T,#(#'3&2-(&)2V;$/"&7"$/&99$7-''4$("#$/#&."($)*$"&0$#?19-2-B
(&)2$)*$("#$)'&.&2$)*$("#$&,#-$)*$2#7#00-'4$7)22#7(&)25$Z+3#$&2,##,
0(-'(0$/&("$-2$-01#7($)*$"&0$)/2$1)0&(&<#$("#)'4;$2-3#94;$("-($"-%&(
)'$7+0()3$)1#'-(#0$)2$("#$3&2,$()$3-8#$&($*)'3$-$,%()%3$)*$("#$+0+-9
-((#2,-2($)*$-2$)%J#7(;$-2,$(-8#0$("&0$"$'%!1$)*$"&0$("#)'4$-0$-$+"1#9
("-($/&99$.&<#$'&0#$()$("#$'#H+&'#,$&31'#00&)25$6(K0$2)($-77&,#2(-9
("#2$("-($Z+3#$-11#2,#,$"&0$-2-940&0$)*$7-+0-9$&2*#'#27#$/&("$-2
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#?1)0&(&)2$)*$"&0$)/2$1047")9).&7-9$("#)'4$)*$7-+0-9$%#9&#*$*)'3-B
(&)2$U$/"&7"$/#$0-/$&2$("#$1'#<&)+0$0#7(&)25$])'$&($(+'20$)+($("-($"&0
)/2$1047")9).&7-9$("#)'4$&0$#00#2(&-9$*)'$("#$7)319#(&)2$)*$"&0
)'&.&2-9$(-08e$2-3#94;$"&0$&31'#00&)2$"+2(&2.5$!"#'#$&0$$.9%10)*/
("-($)77+'0$&2$("#$3&2,$-0$-$'#0+9($)*$("#$)%0#'<-(&)2$)*$7)20(-2(
7)2J+27(&)25$!"&0$0)3#("&2.$&0$2)($-2$T&31'#00&)2$)*$0#20-(&)2V5$6*
&($/#'#;$("#$)%0#'<-(&)2$)*$-$0&2.9#$&20(-27#$/)+9,$"-<#$("#$0-3#
#**#7($)2$("#$3&2,5$D+($ &($,)#0$2)(5$!"&0$0)3#("&2.;$-0$F(')+,
:OPQYL$`S=$"-0$2&7#94$1+($&(;$&0$T-$1#7+9&-'$*##9&2.$("-($-'&0#0$*')3
("#$'#1#-(#,$)77+''#27#$)*$-00)7&-(#,$1#'7#1(&)20V5$Z+3#$7-990$&(
-2$T&2(#'2-9$&31'#00&)2;$)'$&31'#00&)2$)*$'#*9#7(&)2V$:!L$O_R=5$62
("#$<*E#)-8;$"#$7-990$&($-$T0#2(&3#2(V$:GL$QR=5$D+($-99$("&0$,)#0$2)(
3-((#'$3+7";$6$("&285$!"-($("#'#$3+0($%#$-2$&31'#00&)2$7)''#B
01)2,&2.$()$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2$*)99)/0$*')3$Z+3#K0
D-0&7$N#("),)9).&7-9$N-?&35$!"-($&($&02K($-2$T&31'#00&)2$)*$0#20-B
(&)2V$*)99)/0$*')3$"&0$-2-940&0$)*$/"-($&0$1#'7#&<#,$)*$("#$)%J#7(05
!"-(;$2)2#("#9#00;$0)3#("&2.$"-11#20$()$("#$3&2,$/"#2$-$T3+9(&B
19&7&(4$)*$'#0#3%9&2.$&20(-27#0V$&0$)%0#'<#,$*)99)/0$*')3$"&0$)/2
1)0&(&<#$1047")9).&7-9$("#)'4$)*$7-+0-9$%#9&#*$*)'3-(&)2;$("-($&0;
*')3$"&0$)/2$-77)+2($)*$7-+0-(&)2$-0$-$T2-(+'-9$'#9-(&)2V5$!"#2;$&(
9#$1$%#$("#$7-0#$("-($("&0$0)3#("&2.$("-($"-11#20$()$("#$3&2,$&0$("#
0)+."(B-*(#'$&31'#00&)25$!"&0$0)3#("&2.$("-($"-11#20$()$("#$3&2,
&0$/"-($Z+3#$7-990$("#$*##9&2.$)*$T,#(#'3&2-(&)2V5$62,##,;$Z+3#
2)(#0L$T("&0$,#(#'3&2-(&)2$&0$("#$)294$#**#7($)*$("#$'#0#3%9-27#e$-2,
("#'#*)'#$3+0($%#$("#$0-3#$/&("$1)/#'$)'$#**&7-74;$/")0#$&,#-$&0
,#'&<#,$*')3$("#$'#0#3%9-27#V$:!L$O_R=5$6(0$1'#0#27#$&2$("#$"+3-2
3&2,$-*(#'$("#$)%0#'<-(&)2$)*$T'#0#3%9-27#$&2$-$0+**&7&#2($2+3%#'
)*$&20(-27#0V$:!L$O_R=$&0;$-0$F(')+,$:OPQQL$Y_=$"-0$'&."(94$1+($&(;
T0&3194$-$*+2,-3#2(-9$*-7($-%)+($"+3-2$%#&2.0$("-($Z+3#$,)#0
2)($('4$()$#?19-&2V5
6(K0$2)($-77&,#2(-9$("-($Z+3#$'#('#-(0$()$!"#$"(21"(5$()$0(-(#$("&0

*+2,-3#2(-9$*-7($-%)+($"+3-2$%#&2.05O`$Z#$0('#00#0$("-($("#$&,#-$)*
1)/#'$)'$7)22#7(&)2$T&0$7)14K,$*')3$0)3#$#**#7(0$)*$("#$3+9(&19&7&(4;
-2,$/&99$%#$1#'*#7(94$+2,#'0()),$%4$+2,#'0(-2,&2.$("#0#$#**#7(0V$:!L
O_S=5$@2,$0&27#$("#$T3+9(&19&7&(4$)*$'#0#3%9&2.$&20(-27#0V$"-0$2)$#*B
*#7(0$)2$("#$)%J#7(0$&2<)9<#,$&2$&(;$("#$#**#7(0$/#$9))8$*)'$0")+9,$%#
#**#7(0$T&2$("#$3&2,V$:!L$O_R=5$g9(&3-(#94;$T[#7#00&(4$&0$("#2$("#$%33%!1
)*$("&0$)%0#'<-(&)2$l)*$7)20(-2($7)2J+27(&)2m;$-2,$&0$2)("&2.$%+($-2
&2(#'2-9$&31'#00&)2$)*$("#$3&2,;$)'$-$,#(#'3&2-(&)2$()$7-''4$)+'
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(")+."(0$*')3$)2#$)%J#7($()$-2)("#'V$:!L$O_R;$#31"-0&0$-,,#,=5$[)(#
("-($Z+3#$(-980$)*$("#$T#**#7(V$)*$7)20(-2($7)2J+27(&)2$&2$("#$3&2,5
[)(#$-90)$("-($("#$<#'4$7)27#1($)*$,#(#'3&2-(&)2$&0$&(0#9*$7-+0-95$Z&0
("#)'4$)*$")/$("#$&,#-$)*$2#7#00&(4$-'&0#0$&0;$("#2;$-$!"#$"($("#)'45$!"&0
&0$'#-994$&31)'(-2(5$])'$Z+3#K0$7#2('-9$1)0&($:("#$*##9&2.$)*$,#(#'3&B
2-(&)2=$&0$1-'($)*$"&0$7-+0-9$("#)'4$)*$("#$)'&.&2$)*$("#$&,#-$)*$2#7#0B
0&(45$@0$F(')+,$:OPQQL$P^=$0('#00#0;$Z+3#$)**#'0$T-$7-+0-9$#?19-2-(&)2
)*$")/$-2,$/"4$/#$7)3#$()$("&28$)*$("&2.0$&2$)+'$#?1#'&#27#$-0$7-+0B
-994$7)22#7(#,V5OR

Z-<&2.$("+0$-''&<#,$-($("#$0)+."(B-*(#'$T&31'#00&)2V;$Z+3#$7-2
7)3#$%-78$()$"&0$T0+01&7&)2V$("-($T("#$2#7#00-'4$7)22#?&)2$,#1#2,0
)2$ ("#$ &2*#'#27#;$ &20(#-,$ )*$ ("#$ &2*#'#27#K0$ ,#1#2,&2.$ )2$ ("#
2#7#00-'4$7)22#?&)2V$:!L$YY=$&2$)',#'$()$0+%0(-2(&-(#$&(5$!"#0#$(/)
T-'#;$("#'#*)'#;$("#$0-3#V;$Z+3#$0-40$:!L$O_R=5$])'$T!"#$2#7#00-'4
7)22#7(&)2$%#(/&?($7-+0#0$-2,$#**#7(0$&0$("#$*)+2,-(&)2$)*$)+'$&2*#'B
#27#$*')3$)2#$()$("#$)("#'5$!"#$*)+2,-(&)2$)*$)+'$&2*#'#27#$&0$("#
('-20&(&)2$-'&0&2.$*')3$-77+0()3K,$+2&)2V$:),)+5=5$[)(#$("-($*)'$Z+3#
("&0$7+0()3-'4$('-20&(&)2$U$("#$T*)+2,-(&)2$)*$)+'$&2*#'#27#V$U$&0$2)(
0)3#("&2.$/&("&2$)+'$7)2(')95O_$c+'$3&2,0$J+0($"-<#$("&0$1')1#20&(4
()$1#'*)'3$("#0#$7+0()3-'4$('-20&(&)20$-0$("#$'#0+9($)*$%#&2.$+%1%-7
9)*%+$()$,)$0)$%4$("#$)%0#'<-(&)2$)*$T'#0#3%9-27#$&2$-$0+**&7&#2(
2+3%#'$)*$&20(-27#0V$:),)+5=5
C"#'#$,)#0$-99$("&0$9#-<#$("#$&,#-$)*$2#7#00-'4$7)22#7(&)2I$Z+3#

"-0$*&2-994$+21-78#,$("#$T#00#27#$)*$2#7#00&(4V$-2,$"-0$*)+2,$("-($&(
T&0$0)3#("&2.$("-($#?&0(0$&2$("#$3&2,;$2)($&2$)%J#7(0V$:),)+5=5$M)/#'
-2,$2#7#00&(4$T-'#$7)20#H+#2(94$H+-9&(&#0$)*$1#'7#1(&)20;$2)($)*
)%J#7(0;$-2,$-'#$&2(#'2-994$*#9($%4$("#$0)+9;$-2,$2)($1#'7#&<K,$#?(#'B
2-994$&2$%),&#0V$:!L$O__=5$62$"&0$*&'0($<*E#)-8;$Z+3#$0+30$+1$"&0$1)&2(
("+0L

!"#$*&'0($(&3#$-$3-2$0-/$("#$7)33+2&7-(&)2$)*$3)(&)2$%4
&31+90#;$-0$%4$("#$0")78$)*$(/)$%&99&-',B%-990;$"#$/)+9,$2)($1')B
2)+27#$("-($("#$)2#$#<#2($/-0$!.**%!1%+e$%+($)294$("-($&($/-0
!.*=.)*%+$ /&("$ ("#$ )("#'5$ @*(#'$ "#$ "-0$ )%0#'<#,$ 0#<#'-9
&20(-27#0$)*$("&0$2-(+'#;$"#$("#2$1')2)+27#0$("#3$!.**%!1%+5
C"-($-9(#'-(&)2$"-0$"-11#2#,$()$.&<#$'&0#$()$("&0$2#/$&,#-$)*
!.**%&).*I$[)("&2.$%+($("-($"#$2)/$3%%($$("#0#$#<#2(0$()$%#
!.**%!1%+$&2$"&0$&3-.&2-(&)2;$-2,$7-2$'#-,&94$*)'#(#99$("#$#?&0(B
#27#$)*$)2#$*')3$("#$-11#-'-27#$)*$("#$)("#'5$C"#2$/#$0-4;
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("#'#*)'#;$("-($)2#$)%J#7($&0$7)22#7(#,$/&("$-2)("#';$/#$3#-2
)294;$("-($("#4$"-<#$-7H+&'#,$-$7)22#?&)2$&2$(")+."(;$-2,$.&<#
'&0#$()$("&0$&2*#'#27#;$%4$/"&7"$("#4$%#7)3#$1'))*0$)*$#-7"
)("#'K0$#?&0(#27#5 :GL$QRU_=

D+(;$0+'#94;$/"#2$/#$-07'&%#$2#7#00&(4$()$-$0#H+#27#$)*$#<#2(0;
/#$,)2K($-07'&%#$0)3#("&2.$()$3&2,0$("-($1#'7#&<#$("#35$[)'$,)#0
Z+3#$79-&3$("-($/#$,)$("&0L$T$5 5 5$/#$0+11)0#$2#7#00&(4$-2,$1)/#'
()$9&#$&2$("#$)%J#7(0$("#30#9<#0;$2)($&2$)+'$3&2,;$("-($7)20&,#'0
("#3V$:!L$O_Q=$Z#$,)#0;$")/#<#';$79-&3$("-($("&0$0+11)0&(&)2$&0
3"($%5$62,##,;$"#$.)#0$)2$()$#?19-&2$608$("&0$*-90#$%#9&#*$&0$/&,#B
01'#-,$:#<#2$&2#<&(-%9#=5$F)$"#$79-&30$("-($("#$&,#-$)*$)%J#7(&<#
2#7#00&(4$&0$$'-%"+$%4$3&2,$)2()$("#$/)'9,L$TK!&0$&0$-$7)33)2
)%0#'<-(&)2;$("-($("#$3&2,$"-0$-$.'#-($1')1#20&(4$()$01'#-,$&(0#9*$)2
#?(#'2-9$)%J#7(0;$-2,$()$7)2J)&2$/&("$("#3$-24$&2(#'2-9$&31'#0B
0&)20;$/"&7"$("#4$)77-0&)2;$-2,$/"&7"$-9/-40$3-8#$("#&'$-11#-'B
-27#$-($("#$0-3#$(&3#$-0$("#0#$)%J#7(0$,&07)<#'$("#30#9<#0$()$("#
0#20#0V$:),)+5=5
Z#$-,,0$("-($("#$T1')1#20&(4V$)*$("#$3&2,$()$01'#-,$&(0#9*$)2()

("#$/)'9,$&0$("#$T'#-0)2V$/"4$/#$0+11)0#$("-($("#'#$&0$2#7#00&(4$T&2
("#$)%J#7(0$/#$7)20&,#'V$:),)+5=5$62$("#$<*E#)-8;$"#$3-8#0$-$0&3&9-'
1)&2($ /"#2$ "#$ 2)(#0$ ("-($ T-0$ /#$ 3%%($ -$ 7+0()3-'4$ 7)22#?&)2
%#(/##2$("#$&,#-0;$/#$('-20*#'$("-($*##9&2.$()$("#$)%J#7(0e$-0$2)("&2.
&0$3)'#$+0+-9$("-2$()$-1194$()$#?(#'2-9$%),&#0$#<#'4$&2(#'2-9$0#20-B
(&)2;$/"&7"$("#4$)77-0&)2V$:GL$QY=5
Z)/;$("#2;$-'#$/#$()$+2,#'0(-2,$Z+3#K0$1)0&(&)2I$Z+3#$,&0-B

<)/0$("#$<&#/$("-($7-+0-(&)2$&0;$0)3#")/;$3&2,B,#1#2,#2(5$@0$"#
:!L$O_Y=$0('#00#0;$"#$T-99)/0V$("-($T("#$)1#'-(&)20$)*$2-(+'#$-'#
&2,#1#2,#2($)*$)+'$(")+."($-2,$'#-0)2&2.V;$-0$"#$-90)$-99)/0$("-(
T)%J#7(0$%#-'$()$#-7"$)("#'$("#$'#9-(&)20$)*$7)2(&.+&(4$-2,$0+77#0B
0&)2e$("-($9&8#$)%J#7(0$3-4$%#$)%0#'<K,$&2$0#<#'-9$&20(-27#0$()$"-<#
9&8#$'#9-(&)20e$-2,$("-($-99$("&0$&0$&2,#1#2,#2($)*;$-2,$-2(#7#,#2($()
("#$)1#'-(&)2$)*$+2,#'0(-2,&2.V$:),)+5=5
C"-($"#$,)#0$*.1$-99)/$&0$)+'$.)&2.$T-24$*-'("#'V$&2$)',#'$()

T-07'&%#$-$1)/#'$)'$2#7#00-'4$7)22#?&)2$()$("#0#$)%J#7(0V$:!L$O_P=
F)$)2#$3&."($0-4$("-($*)'$Z+3#$("#'#$&0$7-+0-(&)2$&2$("#$/)'9,;$%+(
&*$("#'#$&0$-24("&2.$9&8#$-2$)%J#7(&<#$7)2(#2($()$("#$(-98$-%)+($2#7#0B
0-'4$7)22#7(&)20$&2$("#$)%J#7(0;$("#2$("&0$&0$#?"-+0(#,$%4$("#$'#.+B
9-'&(&#0$:7)20(-2($7)2J+27(&)20=$)*$/"&7"$("#4$1-'(-8#5$@2,$&*$/#
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("&28$("-($("#'#$&0$-24$#?('-$7)2(#2($&2$("#$(-98$)*$2#7#00-'4$7)22#7B
(&)20$)*$("#$)%J#7(0;$T("&0$&0$/"-($/#$7-22)($)%0#'<#$&2$("#3;$%+(
3+0($,'-/$("#$&,#-$)*$&($*')3$/"-($/#$*##9$&2(#'2-994$&2$7)2(#319-(B
&2.$ ("#3V$ :!L$ O_P=5$ Z+3#;$ ("#2;$ 7-2$ %#$ 0##2$ -0$ )**#'&2.$ -2
)%J#7(&<#$ ("#)'4$ )*$ 7-+0-(&)2$ &2$ ("#$ /)'9,;$ /"&7"$ &0$ ")/#<#'
-77)31-2&#,$%4$-$3&2,B,#1#2,#2($<&#/$)*$2#7#00&(45$!"&0$,+-9
-01#7($)*$Z+3#K0$-77)+2($)*$7-+0-(&)2$&0$'#*9#7(#,$&2$"&0$(/)$,#*&2&B
(&)20$)*$7-+0-(&)2;$()$/"&7"$/#$0"-99$2)/$(+'25$@*(#'$/#$"-<#$#?-3B
&2#,$("#3;$/#$0"-99$7)3#$%-78$()$("#$&00+#$)*$/"-($:&*$-24=$&0$("#
'&."($&2(#'1'#(-(&)2$)*$Z+3#K0$<&#/05

9:I+3*'+J.,&(&%&'($+',+K8"#$.L
@($("#$<#'4$#2,$)*$"&0$#2H+&'4$&2()$7-+0-(&)2;$Z+3#$0+..#0(0$("-($&(
&0$2)/$(&3#$()$)**#'$T-2$#?-7($,#*&2&(&)2$)*$("#$'#9-(&)2$)*$7-+0#$-2,
#**#7(V;$/"&7"$&0$0+11)0#,$()$T*&?$l("#m$3#-2&2.V$)*$("&0$'#9-(&)2$:!L
O_P=5$D+($"#$.)#0$)2$()$)**#'$16.$,#*&2&(&)20$("-($T-'#$)294$,&**#'#2(;
%4$("#&'$1'#0#2(&2.$-$,&**#'#2($<&#/$)*$("#$0-3#$)%J#7(V$:!L$OQi=5$!"#
*&'0($,#*&2&(&)2$:L3O=$&0$TC#$3-4$,#*&2#$-$A@gFG$()$%#$o@2$)%J#7($1'#7B
#,#2($-2,$7)2(&.+)+0$()$-2)("#';$-2,$/"#'#$-99$("#$)%J#7(0$'#0#3B
%9&2.$("#$*)'3#'$-'#$19-7K,$&2$9&8#$'#9-(&)20$)*$1'#7#,#274$-2,
7)2(&.+&(4$()$(")0#$)%J#7(0;$("-($'#0#3%9#$("#$9-((#'KV$:),)+5=5$!"#
0#7)2,$,#*&2&(&)2$:L3^=$'+20L$T@$A@gFG$&0$-2$)%J#7($1'#7#,#2($-2,
7)2(&.+)+0$()$-2)("#';$-2,$0)$+2&(#,$/&("$&(;$("-($("#$&,#-$)*$("#$)2#
,#(#'3&2#0$("#$3&2,$()$*)'3$("#$&,#-$)*$("#$)("#';$-2,$("#$&31'#00&)2
)*$("#$)2#$()$*)'3$-$3)'#$9&<#94$&,#-$)*$("#$)("#'V$:),)+M=5
F+'1'&0&2.94;$Z+3#$)**#'0$2)$*+'("#'$,#*#27#$:)'$-2-940&0=$)*$("#0#

(/)$,#*&2&(&)205$Z#$(-8#0$&($("-($"&0$-'.+3#2(0$0)$*-'$9#-,$2-(+'-994
()$("#35$Z#$,)#0$79-&3$("-($("#$*&'0($,#*&2&(&)2$&0$-$,#*&2&(&)2$)*
7-+0-(&)2$-0$-$T1"&9)0)1"&7-9$'#9-(&)2V;$/"&9#$("#$0#7)2,$&0$-$,#*&2&B
(&)2$)*$7-+0-(&)2$-0$-$T2-(+'-9$'#9-(&)2V5$D+(;$-0$/#$"-<#$-9'#-,4
2)(#,;$"#$("&280$("-($("#4$%)("$,#*&2#$("#$0-3#$'#9-(&)25$C"-($&0
3)'#$&2(#'#0(&2.$&0$("-($"#$("&280$("-($,.10$,#*&2&(&)20$#2(-&9$("-(
T("#'#$&0$2)$-%0)9+(#;$2)'$3#(-1"40&7-9$2#7#00&(4V$:!L$OQ^=5
62$("#$*&'0($<*E#)-8;$/"#'#$"#$'#0(-(#0$("#$(/)$,#*&2&(&)20$:/&("

0)3#$&2(#'#0(&2.$-9(#'-(&)20=;OQ$"#$0('#00#0$("-($%)("$,#*&2&(&)20$-'#
T,'-/2$ *')3$ 7&'7+30(-27#0$ *)'#&.2$ ()$ ("#$ 7-+0#V$ :GL$ QQ=5$ @
T1#'*#7(V$,#*&2&(&)2$/)+9,$1)&2($()$T("-($7&'7+30(-27#$&2$("#$7-+0#;
/"&7"$.&<#0$&($-$7)22#?&)2$/&("$&(0$#**#7(V$:),)+5=5$D+($Z+3#$3-8#0
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