
� � � � � � � � � � 	 � � 	 � � �
������� �	��

������������� �
	�������

���������	�

����������������� �������	�
����������� ��������



�

�
������ ����	���� 	� � � � � � � � � �

��������������	�������
�����	�����

��������������������������
����������� �� ����	 �

� � � �� � � � � �� � � � � � � � � �
� �� � �� � � � �� � � ����  � � ! � "" � � � �

# �$ �� % �&' � � � �

������ � !�" # � $�

$� %�& ���

� ' (

� � � � � � � � � � �

� � � � � � � � � � � �

()*)+,- �./-

� �����
� !"#��

��)*



�+�� **,-).�
//�� .0-1�) *.

��������	������	 �2�

3456%78-�89:%��"57;-������ � 	 �� � �

����������������������������������������������� �!����"��"!� �
#$%� &'(���( ) ����� �����*��� < � �73�5=>-� / -�-� 	 #>?8=59-�   � 	 -@� � � A � �  	 ��

��)*-� 2� .�1�B-� 2�C� 9:D89E�FGB>?H-

IJKL� ,M� 0 ). ��*.1, .

��%7>>=%N#O87P�F787Q59;##�7R7B87OGO9=NBE�8=7RS73#F7BN?�#�"5=3>9Q9TNBE�
5=9>?8G=�":N#�"=5=BF7N59�U=>=OGS�:BN987O7%��F=S98#�VF7O�#�"59O#>��#F=TW#S�
7N87X=8#=�%�B7V398#T�#�59B"57BN598=8#T�#8N=>>=T:9>?8GS�5=B:5B7O�� "5#Y
O>=D=8#T�#8O=BN#U#P��#B"7>?V7O98#T�NO75D=B%7Q7�"7N=8U#9>9�%9V57O��;75F#Y
57O98#T�B#BN=F� F7N#O9U##�#�BN#F:>7O�3>E�7O>93=8#E�V898#EF#� #�5=9>?87Q7�
O8=35=8#E�#887O9U#P&�59B%5GO9TNBE� "73S73G�%� "7OGX=8#T�6;;=%N#O87BN#�
N=S87>7Q#P�:"59O>=8#E�V898#EF#�B�:D=N7F�F=S98#VF9�#8N=Q59U##�BN59N=Q#D=Y
B%7Q7�:"59O>=8#E�#�#887O9U#7887Q7�59VO#N#E-� �B7R=887BN?T�39887Q7�#BB>=Y
37O98#E�EO>E=NBE�N7��DN7�"7�B:W=BNO:�O"=5OG=�"5#F=8=8�%7F">=%B8GP�"73S73��
"7VO7>ETW#P�59BBF9N5#O9N?�O7"57BG� "=5=S739�%�#887O9##7887P�6%787F#%=�
B�#B"7>?V7O98#=F�O7VF7Z87BN=P�#�F=N737O�59V8GS�7N59B>=P�V898#E�2�6%787Y
F#%#�� :"59O>=8#E��B7U#7>7Q##�� "B#S7>7Q##�� T5#B"5:3=8U##�� #8;75F9N#%#��
%7F"?TN=587Q7�"57Q59FF#57O98#E�#�35-

+&���BN:3=8N7O��9B"#598N7O�#�"5="739O9N=>=P�6%787F#D=B%#S�O:V7O��5:%7Y
O73#N=>=P� "5=3"5#EN#P�#�Q7B:395BNO=88GS�:D5=Z3=8#P�� "5=3"5#8#F9N=>=P��
9�N9%Z=�3>E�OB=S�#8N=5=B:TW#SBE�"57R>=F9F#�#887O9U#7887Q7�59VO#N#E-

/ / � �.0-1�) *.

IJKL� ,M� 0 ). ��*.1, .� [��7>>=%N#O�9ON757O�� ���,

�5#Q#89> F9%=N� "73Q7N79>=8� O� � � \ � ��A�� 	

�73"#B987�O�"=D9N?��0-)�-��)�-
A75F9N�.��]�,�<).-� /:F9Q9�7;B=N89E-

�958#N:59'̂ _̀ab<c-��=>-�"=D-�>-�*,���-��D- #V3-�>-�1M��*-
+7"-�N#59Z�0���6%V-� �9%9V� (de��*�0

��� ))�,�� �M*� �M�*�,

�����f�9:D87 #V39N=>?B%#P�U=8N5���A�� 	g
)�M����� 	7B%O9�� :>-� �7>E589E�� >-� *)��� BN5-)�

�=>-@� C1,0H� *�� �0 1��� *�� �0 1*-� A9%B@� C1,0H� *.* ,� )�-
h ij'k@� lbbmno'p!aj i-aq� rsst@<<`�``-'p!aj i-aq

� N"=D9N987�B"7B7R7F �57>=O7P�BN5:�P87P�"BD=N#�

O�� � � � �<� =5O9E� �R59&u-#7O9E�N#"7Q59;#Eg� ;#>#9>�fv=D7OB%>P� � =D9N8GP�+O75g

)1�*� �-�L!bwxyKzxjn�7R>9BN?��Q-� vBD7O-�:>-� � 7>#Q59; #BN7O��3-� H

�9PN@�^{ { �wr tm�X � h i j 'k@� i j am _ s'p e j w r t m -aj � ; 9%B�g 1 , . H ��� ��� �� � � � ��N=> � |C1,0H�, � �  . *  �M



�	0���1�2�1�33�10�	

#�� ���� +���"� ��,�����-� 2� D>=8 %755=B"783=8N� ����� 37%N75� 6%787Y
F#D=B%#S� 89:%�� "57;=BB75�� Q>9O8GP� 89:D8GP� B7N5:38#%� �8BN#N:N9�
*xy!'yd}x}� ���-� V9O=3:TW#P� %9;=357P� :"59O>=8#E� V898#EF#� �7B:Y
395BNO=887Q7� :8#O=5B#N=N9� :"59O>=8#E�� V9B>:Z=88GP� 3=EN=>?�89:%#�
#�N=S8#%#� �A� !	��"#���"�$�%����� ���"�&'(

#������� ������.� /����0���-� 2� 9%93=F#%� ���-� 37%N75� 6%787F#D=B%#S�
89:%��"57;=BB75��3#5=%N75� \=8N59>?87Q7�6%787F#%7 F9N=F9N#D=B%7Y
Q7�#8BN#N:N9� �����%����� )(

#���"��.� ���0����� �������-� 4 � 9%93=F#%� �����37%N75�6%787F#D=B%#S�
89:%�� "57;=BB75��5:%7O73#N=>?� \=8N59�F9%576%787F#D=B%7P�BN59N=Y
Q##� �8BN#N:N9�6%787F#%#� �����%�����&(

1�� ��"�����1��2�.� ���������-� 4 �37%N75�6%787F#D=B%#S�89:%�� "57;=BY
B75��V9F=BN#N=>?�3#5=%N759� �8BN#N:N9�6%787F#%#�	��� �%����� '(

3!���������"��0������"��0����-� 2�9%93=F#%�	���� 37%N75�6%787F#D=BY
%#S�89:%�� "57;=BB75��3#5=%N75��8BN#N:N9�F#57O7P�6%787F#%#�#�F=ZY
3:895738GS�7N87X=8#P�	��� �%����� �(

�������� ����� *� ��������� 2� D>=8 %755=B"783=8N�	���� 37%N75�6%787Y
F#D=B%#S�89:%��"57;=BB75��V9F=BN#N=>?�3#5=%N759��8BN#N:N9�F#57O7P�
6%787F#%#�#�F=Z3:895738GS�7N87X=8#P� �����%����� ��"� �&(

4��.���� 5���2�.� +���"���-� 2� D>=8 %755=B"783=8N� ����� 37%N75� 6%787Y
F#D=B%#S�89:%�� "57;=BB75��V9F=BN#N=>?�3#5=%N759�\=8N59>?87Q7�6%7Y
87F#%7 F9N=F9N#D=B%7Q7�#8BN#N:N9� �����%*+,-,�0H

	�6����� ���0����� ��"��� ���-� 2� 89:D8GP� 5:%7O73#N=>?� � � � � f�5:""9�
5=9>#V9U##� "57=%N7O� ~ � 8;75F6%B"=5N#V9�g�� 3=PBNO#N=>?8GP� Q7B:Y
395BNO=88GP�B7O=N8#%� �A� I�%>9BB9��%����� .(

4��!��+���"� ���������-� 2�D>=8 %755=B"783=8N�	���� 37%N75�6%787F#Y
D=B%#S�89:%�� "57;=BB75��3#5=%N75� �8BN#N:N9�6%787F#D=B%#S�BN59N=Y
Q#P��%����� �(

7��8�� ���+���"� ���������-� 2�37%N75�6%787F#D=B%#S�89:%��"57;=BB75��
5:%7O73#N=>?� \=8N59�#8BN#N:N7O�OV9#F73=PBNO#E�Q7B:395BNO9� #�6%7Y
87F#%#� �8BN#N:N9�6%787F#%#�	��� �%����� /(

/�9���������.��������-� 2�D>=8 %755=B"783=8N������37%N75�;#-N7B7; �
B%#S�89:%�� "57;=BB75��Q>9O8GP�89:D8GP�B7N5:38#%��8BN#N:N9�; #>7Y
B7;##� ���� �%�����0(

/��-���������+���"�����   �37%N75�6%787F#D=B%#S�89:%��V9O=3:TW9E�B=%Y
N757F� �8BN#N:N9�6%787F#%#� �����%����� ��(

	�6��:��.�� ����"��0��;�������-� 2�37%N75�;#>7B7;B%#S�89:%�� "57;=BY
B75��V9F=BN#N=>?�3#5=%N759��8BN#N:N9�6%787F#%#� �����%����� ��(

��� �3���0�<� "57;=BB75��3=%98� • %7>G�R#V8=B9�#F-� |99B9�� �9>#;758#PY
B%#P�:8#O=5B#N=N�� /=5%>#�C�• �H��%*1��� �'(



5�9������� ����"��0�� /���-� 2� 37%N75� 6%787F#D=B%#S� 89:%�� "57;=BB75��
V9O=3:TW#P� %9;=357P� F=8=3ZF=8N9� �7BB#PB%7P� 9%93=F##� Q7B:395Y
BNO=887P� B>:ZRG� "5#� �5=V#3=8N=� �A-� V9B>:Z=88?"�� 3=EN=>?� 89:%#�
�A� �%�1��� ���"� �.(

������� ������� #�,�.������ 2� 37%N75�6%787F#D=B%#S� 89:%�� "57;=BB75�
%9;=35G�F=8=3ZF=8N9��7BB#PB%7P�9%93=F##�Q7B:395BNO=887P�B>:ZRG�
"5#� �5=V#3=8N=� �A� %����� �.�"�&�$� %��##�	 �1(

/���� ��� +���"� +���"���-� 2� 37%N75�6%787F#D=B%#S� 89:%�� "57;=BB75-�
�=8=59>?8GP�3#5=%N75�;=3=59>?87Q7��8BN#N:N9�B=5N#;#%9U##�#8N=>Y
>=%N:9>?87P�B7RBNO=887BN#�#�R#V8=B9� %����� � MH

4��"���������5����0�.����������-� 2�37%N75�;#V#%7 F9N=F9N#D=B%#S�89:%��
"57;=BB75��V9O=3:TW#P� \=8N57F�%75"759N#O87Q7�:"59O>=8#E� �7B:Y
395BNO=887Q7�:8#O=5B#N=N9�2� �GBX=P�X%7>G�6%787F#%#� %����� �/(

=�������-�1��2�.�	�"��"������-� 2�37%N75�;#V#%7 F9N=F9N#D=B%#S�89:%��
"57;=BB75��3=%98� �GBX=P�X%7>G�:"59O>=8#E� �7B:395BNO=887Q7�:8#Y
O=5B#N=N9�2� �GBX=P�X%7>G�6%787F#%#� %����� �/�"�&/(

��"��������8�.�����"��0����-� 2�%983#39N�;#>7B7;B%#S�89:%��89:D8GP�
B7N5:38#%��9R759N75##� B7WQ9>?87P� #� 6%787F#D=B%7P� "B#S7>7Q##�
�8BN#N:N9�"B#S7>7Q##����� %����� �0�"� '�(

/*���� ����"�.� #�,�.����-� 2� 37%N75�6%787F#D=B%#S�89:%�� "57;=BB75��
5=%N75� �7B:395BNO=887Q7�:8#O=5B#N=N9�:"59O>=8#E� %�����&�(

4�-������5����0�.�+���"���-� 2�%983#39N�6%787F#D=B%#S�89:%��V9O=3:TY
W#P� \=8N57F� "57R>=F� :"59O>=8#E� �8BN#N:N9� �• ��#� �9893G� ����
 %�����&�(

4�� ����� ������.�1��2����-� 2�37%N75�6%787F#D=B%#S�89:%�� "57;=BB75��
3=%98� �GBX=P�X%7>G� F=8=3ZF=8N9��98%N �=N=5R:5QB%7Q7�Q7B:395Y
BNO=887Q7�:8#O=5B#N=N9� %�����&&(

�>,�������?��.�����"��0����-� 2�37%N75�T5#3#D=B%#S�89:%��"57;=BB75��
"=5OGP�V9F=BN#N=>?�3#5=%N759��8BN#N:N9�V9%78739N=>?BNO9�#�B59O8#Y
N=>?87Q7�"59O7O=3=8#E�"5#� �59O#N=>?BNO=� �A��V9B>:Z=88GP�3=EN=>?�
89:%#� �A�  %�����&�(

5��������� ��� *����� 6�������� 2�37%N75� N=S8#D=B%#S�89:%�� "57;=BB75��
V9O=3:TW9E�%9;=357P�#8;75F9U#788GS�N=S87>7Q#P�O�F=8=3ZF=8N=�
�GBX=P�X%7>G�F=8=3ZF=8N9��98%N �=N=5R:5QB%7Q7�Q7B:395BNO=887Q7�
:8#O=5B#N=N9� %�����&��"�&.(

4�0�*�����3�����.� �*-�"������-� 2� 5:%7O73#N=>?�89"59O>=8#E� f�"59OY
>=8#=�V898#EF#g�%7F"98##�f/#V8=B�#8Z#8#5#8Q��5:""g�� �98%N �=Y
N=5R:5Q� %�����&.(

3��*6����#����������"��0������ 2�%983#39N�6%787F#D=B%#S�89:%�� V9O=Y
3:TW9E�B=%N757F� �8BN#N:N9�6%787F#%#����� %�����&0(

1�������� ����������5��2�� ����� 2�%983#39N�6%787F#D=B%#S�89:%�� "57Y
;=BB75�� V9F=BN#N=>?�V9O=3:TW=Q7� %9;=357P� :"59O>=8#E� V898#EF#�
�7B:395BNO=887Q7�:8#O=5B#N=N9�:"59O>=8#E� %�����'�(



���4��3�	��

�N59N=Q#E� B7U#9>?87 6%787F#D=B%7Q7� 59VO#N#E� �7BB##� 37� ����� Q-�
89F=D9=N�":N#�;75F#57O98#E�#887O9U#7887P�6%787F#%#��7NO=D9TW=P�
7R€=%N#O8GF�N5=R7O98#EF�O8=35=8#E�37BN#Z=8#P�89:%#�O�"57#VO73Y
BNO7�� "7OGX=8#E� %9D=BNO9�B7O5=F=887Q7�7R59V7O98#E��N=S87>7Q#D=BY
%7P� #�#8;75F9U#7887P�5=O7>TU#P-� �� �7B>98##� �5=V#3=8N9� �7BB##�
+-�-� 	=3O=3=O9�A=3=59>?87F:��7R598#T�O�3=%9R5=������Q�7"5=3=>=8G�
7B87O8G=�75#=8N#5G�#887O9U#7887Q7�59VO#N#E�BN598G�� "5=3:BF9N5#Y
O9TW#=�OG3O#Z=8#=� �7BB##�O�D#BN7�F#57OGS�N=S87>7Q#D=B%#S�>#3=57O��
D=NG5=S%59N87=�"7OGX=8#=�"57#VO73#N=>?87BN#�N5:39�O�7B87O8GS�B=%Y
N759S�6%787F#%#-� �5=737>=O9E� 8=Q9N#O8G=� "57EO>=8#E�#� "7B>=3BNO#E�
F#57O7Q7�6%787F#D=B%7Q7�%5#V#B9��59VO=58:OX=Q7BE�B������Q-��Q7B:395Y
BNO7�"7B>=37O9N=>?87�"57O73#N�%:5B�89�BN5:%N:58:T� "=5=BN57P%:�6%7Y
87F#%#��89�59BX#5=8#=�#8O=BN#U#P�O�D=>7O=D=B%#P�%9"#N9>��89�"73€Y
=F�7R59V7O98#E��89:%#�#�V359O77S598=8#E��89�"7BN57=8#=�89U#789>?87P�
#887O9U#7887P�B#BN=FG-� �5#8#F9TNBE� F=5G� Q7B:395BNO=887P� "7>#Y
N#%#�"7�59VO#N#T�87OGS�%78%:5=8N7B"7B7R8GS�B=%N757O�O�OGB7%7N=SY
87>7Q#D8GS�7N59B>ES�6%787F#%#��5=%78BN5:%U##�#� 59BX#5=8#T�"57Y
#VO73BNO=887P��B7U#9>?87P�#� ;#898B7O7P� #8;59BN5:%N:5G-

�887O9U#7889E�6%787F#%9�F7Z=N�B:W=BNO7O9N?�N7>?%7�O�:B>7O#ES��
%7Q39�89:%9�EO>E=NBE�8=7N€=F>=F7P�D9BN?T�"57FGX>=887Q7�"57#VO73Y
BNO9� #� 8="7B5=3BNO=887P� "57#VO73#N=>?87P� B#>7P-� �5#8U#"#9>?87�
O9Z87�B7V39O9N?�59O8G=� O7VF7Z87BN#�3>E�>T3=P�� ;75F#57O9N?�F7N#Y
O9U#T�%�#887O9U#7887F:�59VO#N#T�#�593#%9>?87�"7OGB#N?�6;;=%N#OY
87BN?�6%787F#%#�� "5=Z3=� OB=Q7� 89�7B87O=�57BN9�"57#VO73#N=>?87BN#�
N5:39-� 	7Z87� :NO=5Z39N?�� DN7�� 8=BF7N5E� 89�7Q57F8GP� :W=5R�� "5#87Y
B#FGP�%5#V#B7F�;#898B7O7P�B#BN=F=�#�OB=F:�S7VEPBNO=887F:�7R757Y
N:��O�R>#Z9PX#=�Q73G�"7EO>E=NBE�:8#%9>?89E�O7VF7Z87BN?�B;75F:>#Y
57O9N?�%9D=BNO=887�87OG=�"73S73G�#�F=S98#VFG��%7N75G=�F7Q:N�7R=BY
"=D#N?�:BN7PD#O7=�59VO#N#=�6%787F#%#-� �7V398#=�O8:N5=88=Q7�5G8%9�
89:%7=F%7P�#887O9U#7887P�"573:%U##�"7VO7>#N�O�%5:"8GS�F9BXN9R9S�
fOG59W#O9N?g�BO7#�89U#789>?8G=�OGB7%7N=S87>7Q#D8G=�#� %78%:5=8Y
N7B"7B7R8G=�%7F"98##-

�887O9U##�%9%�87O9E�%7FR#89U#E� "57#VO73BNO=88GS�#� #8N=>>=%Y
N:9>?8GS�5=B:5B7O�7N%5GO9TN�3757Q:�87OGF�N7O959F�#�:B>:Q9F��F=N739F�
"57#VO73BNO9��#BN7D8#%9F�BG5?E�#�N=S87>7Q#EF-���BO7T�7D=5=3?��87OG=�
"573:%NG�#�N=S87>7Q##�"5#O73EN�%�;75F#57O98#T�87OGS�5G8%7O�#�#S�
59VO#N#T��%7Q39�#8N=>>=%N:9>?89E�B7RBNO=887BN?�OGBN:"9=N�%9%�7R€=%N�
B9FGS�59V877R59V8?QS�B3=>7%�#�7N87X=8#P-� ��B7"=58#D=BNO=�"7R=3#N=Y
>=F�BN987O#NBE�N7N��%N7�>:DX=�"78#F9=N�B:W87BN?�#�"5#%>9387=�V89D=Y
8#=�87OX=BNO��B7V39=N�#�#B"7>?V:=N�R7>==�"73S73EW#=�3>E�8#S�:B>7O#E��
89OG%#�#�:F=8#E��"5#O>=%9=N�87OG=�V898#E-��NO=5Z39=NBE�N9%7P�"73S73�
%�"57Q5=BB:��%7N75GP�BN9O#N�O7�Q>9O:�:Q>9�:O=>#D=8#=� "573:%N#O87BN#�
5=B:5B7O��#� "5=Z3=�OB=Q7�#8N=>>=%N:9>?8GS-



C•�75F#57O98#=� #887O9U#7887P� 6%787F#%#�� %9%� "7%9VGO9TN� F87Y
Q7D#B>=88G=� #BB>=37O98#E� #� 7"GN� 59VO#NGS� BN598�� 8="7B5=3BNO=887�
V9O#B#N�7N�U=>7Q7�5E39�"5=3"7BG>7%�;:839F=8N9>?87Q7�S959%N=59-� �5=Y
Z3=� OB=Q7� 5=D?� #3=N� 7R� :BN987O>=8##� 6%787F#D=B%7Q7� #� #8BN#N:U#7Y
89>?87Q7�5=Z#F9��7R=B"=D#O9TW=Q7�V9#8N=5=B7O9887BN?�O�6;;=%N#O87F�
#B"7>?V7O98##�B:W=BNO:TW#S�#� 87OGS�V898#P�O�59VO#N##� #8N=>>=%N:Y
9>?87Q7� "5=3"5#8#F9N=>?BNO9�� O� B7V398##� #887O9U#7887Q7� %>#F9N9-�
�5#8U#"#9>?87�O9Z8GF�BN987O#NBE�B7D=N98#=�Q7B:395BNO=88GS�#�5GY
87D8GS�F=S98#VF7O�6;;=%N#O87Q7� #� F9%B#F9>?87�O7VF7Z87Q7�O7O>=Y
D=8#E�7R€=%N7O�#8N=>>=%N:9>?87P�B7RBNO=887BN#�O�S7VEPBNO=88GP�7R7Y
57N

��%9D=BNO=�%>TD=O7P�7"75G�#887O9U#7887P�6%787F#%#� OGBN:"9TN�
89:%9��B#BN=F9�7R59V7O98#E�#�89OG%#�59R7N9TW#S��89U=>=88G=�89�B7Y
V398#=�� 59B"57BN598=8#=� #� U=>=O7=� #B"7>?V7O98#=� #8N=>>=%N:9>?8GS�
5=B:5B7O-� �=#BD=5"9=F7BN?�6N#S�5=B:5B7O�7D=O#389&�D=F�X#5=�78#� #BY
"7>?V:TNBE�� N=F� R7>?X=� #S� BN987O#NBE-� �7BN57#N?� #887O9U#788:T�
6%787F#%:�F7Z87�N7>?%7�89�OGB7%7P�37R9O>=887P�BN7#F7BN#� D=>7O=Y
D=B%7Q7�#8N=>>=%N9-� �F=BN=�B�N=F�7D=O#387�#�N7��DN7�O�5E3:�7R€=%N#O8GS�
"5=3"7BG>7%�#887O9U#7887P� 6%787F#%#� 89S73#NBE�3#89F#D89E� #8Y
;75F9U#7889E� #8;59BN5:%N:59�� 7R=B"=D#O9TW9E� 6;;=%N#O8G=� %7FY
F:8#%9U##�� 59B"57BN598=8#=� #� "=5=39D:�8=7RS73#F7P� #8;75F9U##�#�
V898#P-

�#�7389�#V�"57R>=F�#887O9U#7887P�6%787F#%#�8=�F7Z=N�RGN?�5=Y
X=89�#�R=V�3=PBNO=887P��U=>=89"599N=887P�B#BN=FG�:"59O>=8#E�O�%7FY
"98#ES��#BB>=37O9N=>?B%#S�U=8N59S��:8#O=5B#N=N9S��%78B:>?N9U#788?QS�
#�35:Q#S�75Q98#V9U#ES-� ��Q>9O87=�V3=B?�2�O7V59BN9TW9E�57>?�V898#P��
#S�B7V398#E�#�59B"57BN598=8#E��5=9>#V9U##�#�"5#B"7B7R>=8#E�%�F=BNY
8GF� 8:Z39F�� %� "57U=BB9F� "57#VO73BNO9� 87OGS� "573:%N7O� #� 7%9V98#E�
:B>:Q-� �>=3:=N�:D#NGO9N?�#�BN5=F#N=>?87�59BN:W#P�5G87%�#8N=>>=%N:Y
9>?87P�B7RBNO=887BN#�� "5=3"7BG>%9F#�BN987O>=8#E�%7N757Q7�EO#>7B?�
"5=O59W=8#=� #887O9U#788GS�N=S87>7Q#P� O�N7O95�� B7V398#=� B#BN=FG�
"59O�B7RBNO=887BN#�89�89:D87 N=S8#D=B%#=�37BN#Z=8#E��59B"57BN598=Y
8#=�>#U=8V#57O98#E� %9%�;75FG� "=5=39D#� N=S87>7Q#P�� ;75F#57O98#=�
89U#789>?87P� #� F=Z3:8957387P� B#BN=FG� V9W#NG� #8N=>>=%N:9>?87P�
B7RBNO=887BN#-

�F=887�6N7F:�%5:Q:�O7"57B7O��59B%5GO9TW#S�B:W87BN?�#887O9U#Y
7887P�6%787F#%#�#�39TW#S�"5=3BN9O>=8#=�7R�:B>7O#ES�==�;75F#57O9Y
8#E��"7BOEW=89�"5=3>9Q9=F9E�O8#F98#T�D#N9N=>E�%7>>=%N#O89E�F787Y
Q59;#E-� �=�9ON75G�2�6%787F#BNG��B7U#7>7Q#��"B#S7>7Q#��B"=U#9>#BNG�
"7�:"59O>=8#T�#�#8;75F9N#%=��T5#BNG�2�B�"7V#U#P�59V>#D8GS�7N59BY
>=P�V898#E�#�59V8GS�89:D8GS�W%7>�"7"GN9>#B?�"737PN#�%�7"5=3=>=8#T�
":N=P� "=5=S739�%�6%787F#%=� 87O7Q7�N#"9� 89�F=Z3#BU#">#89587P� 7BY
87O=�� B� #B"7>?V7O98#=F� 5=V:>?N9N7O�7N=D=BNO=88GS� #� V95:R=Z8GS� #BY
B>=37O98#P�#�89%7">=887Q7�O� "7B>=38#=�3=BEN#>=N#E�7"GN9� 59VO#NGS�
BN598-



�>9O87=� O8#F98#=�7R59W=87�8=�N7>?%7� 89�%78#=N>9>?8G =�7B87OG��
S959%N=5#BN#%#�� #83#%9N75G� #� 7B7R=887BN#� 89:%7=F%7P� 6%787F#%#��
87�������� #B%>TD#N=>?87�O9Z87H�89�F=N73G��#8BN5:F=8N95#P�#� "73S73G�
%� 5=X=8#T� 6%787F#D=B%#S� #� 75Q98#V9U#788GS�"57R>=F� 89� OB=F� ":N#�
7N�V957Z3=8#E�37�#B"7>?V7O98#E� #887O9U#P�2�7N�89:%#�#�7R59V7O98#E�
37�%78=D87Q7�"7N5=R#N=>E�� O�#8N=5=B9S� "7BN7E887Q7�7R=B"=D=8#E� %78Y
%:5=8N7B"7B7R87BN#�75Q98#V9U#P-� � :R>#%:=FG=�F9N=5#9>G�39TN�"5=3Y
BN9O>=8#=� 7� "5=3"7BG>%9S�� 89"59O>=8#ES� #� B"7B7R9S� ;75F#57O98#E�
#887O9U#7887P�6%787F#%#��59BBF9N5#O9TN�B�59V8GS�BN7578�B"=U#;#Y
D=B%:T�3=EN=>?87BN?� "7� OGEO-9=8#T�� 7NR75:�� B#8N=V:�� S598=8#T� #� 59BY
"57BN598=8#T �5=9>?8GS�V898#P�O�75Q98#V9U#ES-� �=D?�#3=N�7� "59%N#%=�
"5#398#E�V898#EF� "7N5=R#N=>?B%7Q7�O#39�B�N=F�� DN7RG�78#�RG>#�"5#Y
Q738G�3>E�#B"7>?V7O98#E-� �5#7R5=N=8#=��:BO7=8#=�#�"=5=39D9�V898#P�2�
O7N�Q>9O8G=�6N9"G�89�":N#� #S�O7">7W =8#E�O�#887O9U#ES-

+7BN9N7D87�59VO=58:N7�#BB>=3:=NBE�57>?�Q7B:395BNO9�O�#887O9U#7887F�
59VO#N##�6%787F#%#-� �B>#�V9�#887O9U##�89�:57O8=�"5=3"5#EN#P� 7NO=Y
D9TN�%7F"98##�59V8GS�;75F�B7RBNO=887BN#��N7�B7V398#=�89U#789>?87P�
6%787F#%#��7B87O9887P�89�V898#ES��8=O7VF7Z87�R=V�"7>#N#D=B%7P�O7>#�
#�Q7B:395BNO=88GS�#8O=BN#U#P-�A75F#57O98#=�R9VG�V898#P�V9N59Q#O9=N�
B;=5G�� O�%7N75GS�59B"75EZ9=NBE�Q7B:395BNO7&� 7R59V7O98#=��V9W#N:�#8Y
N=>>=%N:9>?87P�B7RBNO=887BN#��"7>#N#%:�O�7R>9BN#�#887O9U#P��N75Q7O:T�
#�#8O=BN#U#788:T�"7>#N#%:�#�B7V398#=�R>9Q7"5#EN87Q7�#8O=BN#U#78Y
87Q7�%>#F9N9-��5#8U#"#9>?87�O9Z8GF�EO>E=NBE�N7��DN7�Q7B:395BNO7�#BY
"7>?V:=N�X#57%#P�B"=%N5�F=5�BN#F:>#57O98#E� #887O9U#7887P� 9%N#OY
87BN#�C89>7Q7OG=�>?Q7NG��>?Q7N8G=�%5=3#NG��U=>=89"59O>=889E�"733=5Y
Z%9� F9>7Q7� #� B5=38=Q7� #887O9U#7887Q7� R#V8=B9�� ;75F#57O98#=�
8=7RS73#F7P�#887O9U#7887P�#8;59BN5:%N:5G�#�B77NO=NBNO:TW#S�#8BY
N#N:N7O�� "=5=39D9�N=S87>7Q#P� #V�Q7B:395BNO=887Q7�B=%N759�O� "57FGXY
>=887BN?� #� 35-H-� /7>?X7=� V89D=8#=� #F=TN� #887O9U#788G=� "57=%NG��
5=9>#V:=FG=�O�7R>9BN#�D9BN87Q7B:395BNO=887Q7�"95N8=5BNO9-�	73=>?�6N9�
"5=3"7>9Q9=N�OV9#F73=PBNO#=�Q7B:395BNO=88GS�#� D9BN8GS�B5=3BNO� "5#�
5=X=8##�%5:"8GS�N=S87>7Q#D=B%#S�#�B7U#9>?87 6%787F#D=B%#S�V939D-

�� F787Q59;##�9%U=8N�B3=>98� 89� N7F�� DN7� "=5=O73� 6%787F#%#� 89�
#887O9U#788GP� ":N?�59VO#N#E�N5=R:=N�B:W=BNO=887Q7� "=5=BF7N59�U=Y
>=OGS�:BN987O7%��F=S98#VF7O�#�"59O#>��#F=TW#S�7N87X=8#=�%�59B"5=Y
3=>=8#T�5=B:5B7O�� "5#O>=D=8#T�#8O=BN#U#P�#� #B"7>?V7O98#T� NO75Y
D=B%7Q7�"7N=8U#9>9�%9357O-��N7�%9B9=NBE�N9%Z=�;75F#57O98#E�B#BN=FG�
F7N#O9U##�#�BN#F:>7O�3>E�7O>93=8#E�V898#EF#�#�5=9>?87Q7�O8=35=8#E�
#887O9U#P-� �NBT39�#� 8=7N>7Z8G=� V939D#� "7�B7O=5X=8BNO7O98#T� %9Y
D=BNO9�#�"7OGX=8#T�:57O8E�BN9R#>?87BN#�#8BN#N:U#789>?87P�B5=3G�2�
"59O7O7P��5=Q:>#5:TW=P��#8BN#N:N7O�59VO#N#E�D=>7O=D=B%7Q7�%9"#N9>9��
%7753#89U##� #� 59B"5=3=>=8#E� 5#B%7O-� �#BN=F9�"5#8ENGS�O�7RW=BNO=�
875F�#�"59O#>��7R=B"=D#O9TW#S�;:8%U#78#57O98#=�6%787F#%#��37>ZY
89�RGN?�89U=>=89�89� "5#75#N=N87=� #B"7>?V7O98#=� #8N=>>=%N:9>?8GS�
5=B:5B7O�#�B7V398#=�3>E�6N7Q7�OB=S�8=7RS73#FGS�:B>7O#P-



��������� -������*� �6��@���"*� ��� ���� -��� ����@���� � �� ��"9��A
"����*� ������������� �!�� ��"��"!�"���!��� ����0���� ��� � �������BA
��C� 	������*� "�� � ��8����������D�!-�"����� �!,� ���9���"���� " �A
�������!�� ��8���������!�� �� ������������������!�� ��,����2�� �
�2��E�� �� B����� �6@�"���� �� ��0�*��� ��"��� -�������� 9�����9��� �� �
��B��E���� �0�*�9��0��B���*� ��������.�<���� �,�����B0���*�0����9A
��@���*���9��0����,�� ������,��� �"�F��,C� �� ���2��9����0*�"*�"��0���* �
�� ����.:�,���,����2�*,������.� �6��"�����9����!����"*�� ������8����A
�����!��"�������"���."����"�����*�"*��"��,���!��E@����� �!"����8A
8������!��� �� ��,�0*�"*� �� ��9���!��������������0��2�"�0��2��C� ��� �
9�����*E�� ���2������ � ��� ��������*� �� ������������ ���� �� ��,����A
2�-�"���� ���������� ������B�E@�.� "��0���� ����!��� ����*���� ���9��A
��""!� "�"������-�"��2�� �"�����*� ����9������!,� �����.C� G��� 6���� �
��8������*�0�"��9����������-�"�����2�������������� :��"������!� �
����"�������!�� ��0��B��� �� ��-���� ��:���*� ����"���� ��� "0����� � �
�9�����.C� 7�������.� 9�"��0��,� ����0��������� -��� 9�� ����� ��2��� ��� �
��"�����"9�,����9���.��"��6�� :������"����������9������!,��������A
��.�� "�����"� ����,����9���.��6�"���������"*� ���"��� �������-���. �
�,��������� �!,����������"��� �����9�"��������������� �!,���"��"��C

��"���������.�������� ������������.������������!0��*E�"*� ��A
"��� ��� �"����!,� 2��99� �������0���.�� "�*����!,� "� ����-�!�� 9��A
0������ ���� �"��2����� "��0������ ���!,� �� ����������� 0�."���E@�, �
��,����2�.����6���0�����*����2�����������D"��������!�����0��*��� �
���������� -�����-�"��2��8�������� ���������.� �� "��������������C �
�� ��B0���"��-�����������"�,������-���*�"�����"������������������ A
��2�� ��9������ 9��,�0��"*� ���� �0���� "� 9�������� �����.� ��B0�� ���A
��-�!�����0������9������<�-�����-�"�����������"�����9����6���� A
"���H� �� ��2����������!�� ��9������C� 7����""� ��9�"��0"������2� �
�"9�� ������*� ������������ ��2�� ��9������ �!"��9���� �0�" � �� ��0� �
����:���.���B0��-�����-�"���� ��9�������� ��9����������������� ��A
2����������!����9�����������"�������E@����9�����������2�����A
���� �� ������"�,�"��0���*� "�����"��C� ������������.�9�������� "��� �
��"����"�"������9�������*���2�������*��C���"�*���"�����������2��9��0A
"������!��"����!��9��09�"!�����9��*��*�� �����9����������9����!. �
�	����	������������������� �����2�����0������������9���������9�����A
��*C� 3���"*� 9��0"��������� �� ����0�,� ��9����""�,� ����2�� �9�������*� �
�6� ���9�,���9��*,�9�����@���*� �����.� ��9������0���� ��E�"���

	�������"*���88����������9������������9���*�������"������9���A
0��:�,� "�6*�0�"*������*��� 9�����9��� ������ ��� �"9��������� ��� �"� �
6����� ��B�!��"�������"*��,��6���������� 9���6����������� �����B�� ��A
��0����� ���!��� 9�0,�0���C� 7�"�������� ��2��������� �� ����0!�9��A
�*��*� ��:���.�0��B�!� 9�"��*���� �����*� "*�� ����B�*� ���!�� 9��0A
"�������*� �� ����� ������������ �!,� ��"��"���� �6� ��2������������ �
9���0����� �� 9�������,� ��� ���:��.� "��0�C� 1�2�0�*� ��� 9���!.� 9��� �
�!,�0��� ����������*� ��� ��� ��� �� �6��"��� �����������!,� ��������

�



�"��2� �� ��,����2�.�� ����� ������0�,��9�������*�� ���������"���� 9��8�"A
"����� ���� ����0B�����C� �����,��"����*,���0�����9������� "�������A
"*� ����0B��D9��8�""������� "9�"�6�!.� 9���0���� � ����������"� � �
�"��*�:��"*� "�������9!� �� ����0�� � ����0���� "�����2�-�"��2�� �9���A
����*C� 4����8��������!.� 9���8�� � ���6��� ���9������.� �� �����. �
��B0�2��������0����*� ����6������H�9�����*�����2�������*��6�����2�6A
��� ��"���������������2������ � ��� ��������*� ���:��.� "��0!�� ���� �� �
�0�9������� "*� �� ������������.� ���������C�3��B�@�*�"�������"���A
��.�"���B�� �������������2�� �������*� <� �����6���� �!"��.�� 9�����A
���!.� 9��09��������� "���� 0�,���� B�������� 0���� � -��D��� ������ �
2������"� E� �!��0�� � ��� �!���� ��,����2���� �����!,� �@�� ��� "�@�"�A
����C

�������"�����"���"�.��"�����.�����������9��6�������"��@�.�9����6A
��"��� �� ��0���,�� �����!�� ��2��� 9���6�����!��� � "���� ��2��������� �
�����9��"����!9���*� �������!����0�-�� ����0B�����C�7��"������3B�A
��� 4�������� >���2��� ��2��������� �"9!�!��E��9�����6!���� ����0BA
������ �� ��0�"��������0��"���IC� �� ��������"*�� ��0��"����0��B���6!� �
�"��6�� :��0���������������� 9�� ����� ��2��� ���� ������6������ �� "��BA
��"� ����������,�9������0"�����"����*E��9���0���� � �����"������"� �
����"9�� �������������.����6������������ ������� �9�������*��6��B��� �
��������� �� �!����C� J��� ���!�� ��0��!D�������!� 0��B�!� �6��0�� �
:������� �9!���� �� "9������� ,��������"����� 9��� �����!,� ������!� �
�����*�����0B��������6,�0��!�����0���������0�"����-�!C� ��������A
����*�0�*��� ��"� ���"9�"�6!�����"9�:��2��0���0���*�0��9�����-�"�� �
��B��2�� ����� �����<� ����B�������� ��B��*�6�����*� ���9������*�� � �A
�6,�0���*���B0�.� ��2��������C

����.� "�����2�-�"��.� ��0�-�.� 0�*� ����0B������ ���9���.� "����A
���"*� ��������� 9��09��*��.� �� �6��"�*,�� ���E@�,� ����-���� �!�� �� �
���0������!,���2����������!�� ,��������"����C� �"�6�� ��������� -�� �
����� ������ �������"��.�0�*��� ��"��� *��*��"*�9�*������� ����.� ��A
2�����������D�������-�"��.�8���!�"�6K������ �����!.�0��B����6�"A
9�-���� ������������!.�����C�3�*�����!,��!���������,����2�-�"��, �
�"����.����6,�0��!������-�!�� ��0!���2�������.C���������,�������!� �
�9�����E�� �� ��"��6�� ��.� ���:��.� "��0��� 0��B�!�0�"��2�� � 6���� �
�!"���.� ���������.� 0�88������������ -��� ���� -��� ��6���E�� �� "��0� �
������ "��B��.� �� 6����� "��6�� ��.C� �"��� ��� :�� �������0���*� �� �"A
���������9��@���" ���������,����,����2�*,��,���2��������*��"9�"�6�, �
�������*��"��2�� ����!���"����"��0����� �������0���.�"�������"*�"���A
"��*��� �!����0���0�*��� ��"��C��������������6�"��������9�*������ �
���!,���������!,���9�������.�������"�*,�� "�*����!,�"����-�!����"A
"��0�����*�������,��-�"����������6��������9��2�����!�� �6�"9�-�A
��������0���� "����0�������������.��������0����������0����0���.���� �
��8���������!�� �6�"9�-������ �� �9C

������2��8����6�6@����9!���0�9�����������������!,���,����2�.� �
9��0������ �� �"��2� �� ����!�� ��9��� "��������!,� ��2����������!,

�



BN5:%N:5-� �7V398#=� 87O7Q7� 5G8%9�3>E� 7N3=>?8GS� %7F"98#P� D9BN7� 8=Y
O7VF7Z87�� 87�=B>#�78#�7R€=3#8ETNBE��N7�:B"=S�BN987O#NBE� Q9598N#57Y
O988GF-� �� 8=B>:D9P87�#887O9U#7889E�3=EN=>?87BN?�OGVO9>9�%�Z#V8#�
87OG=� 75Q98#V9U#7887 6%787F#D=B%#=� ;75FG� :"59O>=8#E� "57#VO73Y
BNO7F��59BX#5ETW#=�37BN:"�%�#887O9U#EF��N=S87>7Q#EF�#�87: S9:� �N7�
BN59N=Q#D=B%#=�9>?E8BG��%>9BN=5G��O#5N:9N?8G=�75Q98#V9U##�� F9N5#DY
8G=�BN5:%N>;G� #�35-� �5#� ;75F#57O98##�B=N=OGS�BN5:%N:5� OV9#F73=PY
BNO:TN�V89D#N=>?87=�D#B>7�75Q98#V9U#P�� "5=3BN9O>ETW#S�OB=�B=%N759�
89:%#�#�"5#%>938GS�59V59R7N7%�2�:8#O=5B#N=NG��Q7B:395BNO=88G=�89 �
‚�D8G=� 75Q98#V9U##�� F9>G=� 89:%7=F%#=� ;#5FG�� %5:"8GP� R#V8=B-� �N7�
R7>==�B>7Z8G=� "95N8=5BNO9��D=F� %77"=59U#E�F=Z3:�7N3=>?8GF#�89:DY
8GF#�75Q98#V9U#EF#�#�D9BN8GF#�;#5F9F#-��9%#=�B=N#�"5#39TN�RR>?X:T�
:BN7PD#O7BN?� B#BN=F=� Q=8=59U##� #�N598B;=59�V898#P� #� 7R=B"=D#O9TN�
#S�3#;;:V#T-

�N3=>?87P�N=F7P�O�F787Q59;##�OGBN:"9TN�%7FF:8#%9U##��%7N75G=�
B"7B7RBNO:TN�N598B;75F9U##�OB=S�5=B:5B7O�75Q98#V9U##�#V�738#S�;75F�
O�35:Q#=-� �7FF:8#%9U#E� O�:"59O>=8##� V898#EF#� #F==N�3=>7�B� B9FGF�
U=88GF�#V�OB=S�9%N#O7O�2�D=>7O=D=B%#F�%9"#N9>7F-� �89�"7F7Q9=N�#8Y
O=BN#57O9N?� O� "7N=8U#9>� "57#VO73#N=>?87BN#� 59R7N8#%9�� :B#>#O9=N�
O57Z3=88G=�#� "5#7R5=N=88G=�D=>7O=%7F�U=88G=�%9D=BNO9-� A75F#5:E�
OV9#F77N87X=8#E�F=Z3:�>T3?F#��75#=8N#57O988G=�89�59B"7>7Z=8#=��
"78#F98#=�� 37O=5#=� #� "733=5Z%:�� %7FF:8#%9U#E� B8#F9=N� "57R>=F:�
3=;#U#N9�N9>98N7O�O�75Q98#V9U##��F7N#O#5:E�>T3=P�%�OGB7%7"57#VO7Y
3#N=>?87F:��NO75D=B%7F:�N5:3:-� ��37"7>8=8#=�%�75Q98#V9U##�#8;75F9Y
U#788GS� "7N7%7O� %7FF:8#%9U#E�� 7R=B"=D#O9TW9E� OV9#F73=PBNO#=��
%78N9%N� F=Z3:�>T3?F#� O�F=8=3ZF=8N=� V898#P�� "7R:Z39=N� "=5B789>�
3=>#N?BE� #8;75F9U#=P� #� V898#EF#�3>E� B7V398#E�37R9O>=887P� BN7#Y
F7BN#��OGEO>EE� "5#�6N7F�>:DX#=�D=>7O=D=B%#=�%9D=BNO9�2�N9>98N��O7Y
7R59Z=8#=��NO75D=B%#P�"7N=8U#9>�� 893=Z87BN?��#8#U#9N#O:

�8N=>>=%N:9>?8G=� 5=B:5BG�� 8=F9N=5#9>?8G=� 9%N#OG�75Q98#V9U#P��
>=Z9W#=� O�7B87O=� #887O9U#7887Q7�59VO#N#E�� 37�8=39O8=Q7� O5=F=8#�
:"59O>E>#B?�#�5=Q:>#57O9>#B?�O=B?F9�B>9R7�#�R=BB#BN=F87-� �7O757N�%�
#8N=8B#O87F:�:"59O>=8#T�6N7P�7Q57F87P�� F87Q77R59V87P�#�F9>7#V:Y
D=887P�B;=57P�EO>E=NBE�B7RGN#=F�V89%7OGF�#�5:R=Z8GF-� �939D9�7OY
>93=N?�#B%:BBNO7F� :"59O>=8#E�6N7P�B;=57P�OGS73#N�89�"=5OGP�">98�O�
3=EN=>?87BN#� "7�7R=B"=D=8#T� 8="5=5GO87Q7�#� :BN7PD#O7Q7�6%787F#Y
D=B%7Q7�57BN9-��9%9E�"7BN987O%9�O7"57B9�7387V89D87�OGN=%9=N�#V�F9N=Y
5#9>7O�F787Q59;##��"5=3"7>9Q9TW=P�89"59O>=8#E�#�":N#�3>E�"=5=S7Y
39�BN598G�%�#887O9U#7887P�6%787F#%=�� 6%787F#%=�V898#P-



� �5��&�6
��� � 	�7�� � � � � �81���%�1�9�

0�� � � � � ��0� �4 � �7 � � � ��$	�0��

:&�;��<�
=��%���	�����81���%�1��$����29�

1��7��7��� �����#3�%>

��:3�	��%���0�?��1��81���%�?��1�:�����0�

�V�D=NG5=S�7"5=3=>ETW#S�6%787F#D=B%#P�57BN�;9%N757O�2�N5:39��
%9"#N9>9�� "5#5738GS�5=B:5B7O� #� 89:D87 N=S8#D=B%7Q7� :57O8E� 2� "7BY
>=38#P�"5#V89=NBE�O�37>Q7O5=F=887F�">98=�5=X9TW#F-��5#�6N7F�B>7Y
O9� fO�37>Q7O5=F=887F� ">98=g� 7N8T3?�8=� ON757BN="=88G-� �9�%59N%7F�
#BN75#D=B%7F�7N5=V%=�5=X9TW#F#�F7Q:N�RGN?�35:Q#=�;9%N75G-��9"5#Y
F=5�� O�B7O5=F=887P� �7BB##� 7"5=3=>ETW=P� 7BN9=NBE� 57>?� "5#5738?%�
5=B:5B7O-�vN7RG�RGN?�R7>==�N7D8GF#�B�89:D87P�N7D%#�V5=8#E��7NF=N#F��
DN7� ;9%N757O�6%787F#D=B%7Q7�57BN9�R7>?X=�D=NG5=S-� ��N7F�#>#�#87F�
O5=F=887F�#8N=5O9>=��3>E�N7P�#>#�#87P�BN598G�6N#�;9%N75G�F7Q:N�RGN?�
59V>#D8GF#-� �9"5#F=5��O�8=%7N75GS�89:D8GS�59R7N9S�59BBF9N5#O9TNY
BE�N9%#=�;9%N75G��%9%�:57O=8?�"59O7"75E3%9��BN="=8?�59VO#N7BN#�#8BY
N#N:N7O�#>#� :57O=8?�59VO#N#E�3=F7%59N##�#�N-"-

�7VO59W9EB?� %� f37>Q7O5=F=887BN#g�� 7N-F=N#F� 7B87O7"7>9Q9TW:T�
59R7N:�A-� �9FB#���B�%7N757P�89D9>7B?�59BBF7N5=8#=�3>#88GS�N59=%N75#P�
6%787F#D=B%7Q7�59VO#N#E-� �9FB#� 7"5=3=>#>�� %BN9N#�� DN7�N9%7=� 7"N#Y
F9>?89E�N59=%N75#E� O�3>#887F�� O�N7F�D#B>=� R=B%78=D87F�� O5=F=887F�
#8N=5O9>=-� �=5O789D9>?87�;9%N75�89:D87 N=S8#D=B%7Q7�"57Q5=BB9�:D# �
NGO9NBE�6%V7Q=887��N-=-� ;9%N#D=B%#�V939O9>BE�#VO8=)� ��RGOX=F��� � ��
6N7N�"73S73�B�:B"=S7F�#B"7>?V7O9>BE�"5#�989>#V=�#� "57Q87V=�"7%9V9Y
N=>=P�59VO#N#E�7N=D=BNO=887P� 6%787F#%#� :Z=�O�%78U=� ),.� S�Q737Ou-�
��39>?8=PX=F�B=%N75�C#>#�7N59B>?H�"57#VO73BNO9�V898#P�BN9>�O?W=>EN? �
BE�%9%�B9F7BN7EN=>?8GP�:D9BN8#%�6%787F#D=B%7Q7�"57U=BB9-� �9#R7>==�
V9F=N8GF#�BN9>#�59R7NG�O�6N7P�7R>9BN#� �-	�� �7F=59�#�v-�+Z78B9��-

u�2,34-5�6� � ��djsr_ijs'wjk�ƒr_ba„�b!�Jj…'pe�< < �hwbpbi'w�†bqapjk-� ‡_w_il_a� ),��-�
b̂k-� *�-� -̂� 01* 00,-

�� 7898:�2�;� �‰�zbpsa'lqs'bp�sb�sr_�ƒr_ba„�b!�hwbpbi'w�Šab`sr�< < �‹qjas_ak„�†bqapjk�b!�
hwbpbi'wn-� ),0.�� …bk-� M��� Œ� $-� -̂� .0 ,1-�7898:� 2�;� � ƒ_wrp'wjk� zrjpe_� jp•� sr_�
‰eea_ejs_�ˆab•qws'bp�Žqpws'bp�<< �ƒr_�•_…'_ �̀b!�hwbpbi'wn�jp•�Jsjs'ns'wn-� ),0M-�•�-�*,-�
Œ�*-� -̂� *)� *��-

��<��"1�"��<�=� � �57Q87V#57O98#=�57BN9� B7U#9>#BN#D=B%7P� 6%787F#%#-� 2� 	-@�
�%787F#%9�� ),M*&�<��"1�"��>�=� � �57Q87V#57O98#=�N=F"7O�#�;9%N757O�6%787F#Y
D=B%7Q7�57BN9�< ��7BN-��-�-� �:O757O-�2� 	-&� 	��� �5=BB�����*-
?8@-4�AB�� •‘‡ Kjn_•�db•_kn�b!�hwbpbi'w�Šab`sr�< < �†bqapjk�b!�ˆbk's'wjk�hwbpbi„-�
),,0-� b̂k-� )�*-�Œ�1-� ˆ� M0, M�1-� 283-C�D�;� � hp•be_pbqn�ƒ_wrpbkbe'wjk�zrjpe_�<< �
†bqapjk�b!�ˆbk's'wjk�hwbpbi„-�ywsbl_a� ),,�-� l̂k-�,�-� -̂� JM) J)��-

��



O� \�	 � � ����O�59F%9S� �57Q59FFG� �5=V#3#N99� ���� f�%787F#%9�
#�B7U#7>7Q#E�V898#Pg� "57O73ENBE�59BD=NG�O>#E8#E�B=%N759�"57#VO73Y
BNO9�V898#P�89�6%787F#D=B%#P� 57BN-� ��V9N59NG�39887Q7�B=%N759�O%>TY
D9TNBE�V9N59NG�89�89:%•&�OGBX==�7R59V7O98#=�#�5E3�89:%7=F%#S�B=%N7Y
57O� C"57Q59FF87=� 7R=B"=D=8#=�� N=>=%7FF:8#%9U##H� O� B77NO=NBNO##� B�
5=%7F=839U#EF#� ������ %7N759E�"57O73#N�5=Q:>E58G=�BN9N#BN#D=B%#=�
#VGB%98#E� "7� 6%787F#%=� V898#P�� �57O=3=88G=� 59BD=NG� "7%9VGO9TN��
DN7�"=5=S73�7N�BG5?=O7P�89"59O>=887BN#�6%787F#%#�%�#887O9U#7887P�
N5=R:=N�8=%7N75GS�Z=5NO�O�N7F�BFGB>=�� DN7�#8O=BN#U##�O�B=%N75�"57Y
#VO73BNO9� V898#P�39TN�7N39D:� 8=� B59V:�� 9�B� 8=%7N75GF�>9Q7F�� 59O8GF�
�21�Q739F-� �7�Q>9O87=�2�6N7�8=�"57BN7�:O=>#D=8#=�#8O=BN#U#P�O�B=%N75�
"57#VO73BNO9�V898#P��9��O7 "=5O??S��6;;=%N#O87BN?�6N#S�#8O=BN#U#P�#��
O7 ON75GS�� O7B"5##FD#O7BN?�7BN9>?87P�6%787F#%#� %�87O7OO=3=8#EF-�
�N7�#�=BN?�59VO#N#=�6%787F#%#�V898#P��7�%7N757P�39>?X=�"7P3=N�5=D?�

$���@4�����81���%�1��$����2

�7Q>9B87� N=75##� 59BX#5ETX#SBE� 5G8%7O� "7EO>=8#=� 6%787F#%#�
V898#P�RG>7�8=#VR=Z87-� �7"57B@�%7Q39c��"7FE8:N9E�N=75#E�BO#3=N=>?Y
BNO:=N�8=�"57BN7�7�59BX#5=8##�5G8%7O��9�7R�:B%75=8##�6N7Q7�59BX#5=Y
8#E�� �9%:T� RG� 7B7V89O9=F:T� D=>7O=D=BNO7F� B:W87BN?� OG� 8=� OVE>#��
D=5=V�%9%7= N7�O5=FE�789�BN987O#NBE�"5=3F=N7F�5G87D8GS�7N87X=8#P��
789�N75Q:=NBE�� 789� "7>:D9=N�U=8:�#�N�3-� �G87%�7BEV9=FGS�"573:%N7O�
=BN=BNO=887�59BX#5E=NBE��"7B%7>?%:�#S�87F=8%>9N:59�"7BN7E887�59BN=N-�
�575GO�"57#V7X=>��%7Q39�BN9>#�N75Q7O9N?�8=7BEV9=FGF#�"573:%N9F#��
O� "=5O:T�7D=5=3?� :B>:Q9F#-� �7N7F� "5#X=>�D=5=3�N75Q7O>#�7REV9N=>?Y
BNO9F#��O�D9BN87BN#�37>Q7OGF#-� �>=3:TW#P�B%9D7%�BOEV98�B�N75Q7O>=P�
"59O9F#�C7"U#78G��;?TD=5BG�#�#F�"737R8G=�"59O9H-��5#�6N7F�OB=�6N#�
5G8%#�"7%5GO9TNBE�fN:F987Fg�5G8%9�#8;75F9U##-�+5:Q#F#�B>7O9F#��
OB=�6N#�5G8%#�59R7N9TN�O�B5=3=�5G8%9�#8;75F9U##-

�7RBNO=887�6%787F#%9�V898#P�"7EO>E=NBE�N7Q39��%7Q39�V898#=�BN9Y
87O#NBE�5G87D8GF� "573:%N7F-� �87� "5739=NBE�#� "7%:"9=NBE� "737R87�
N7F:�� %9%�"7%:"9TNBE�#� "5739TNBE�7RGD8G=�"573:%NG-� �389%7�5G87%�
V898#P�2�B:W=BNO=887�R7>==�B>7Z87=�7R59V7O98#=��D=F�%>9BB#D=B%#P�
5G87%-� �8�N5=R:=N�89>#D#E� N9%#S�#8BN#N:N7O�� %7N75G=�3>E� ; :8%##7Y
8#57O98#E�7RGD87Q7�5G8%9�8=�8:Z8G-� /7>==�N7Q7��V898#=�2�BN7>?�8=Y
7RGD8GP�N7O95��DN7�N75Q7O>E�#F�"5#O73#N�%�895:X=8#T�7RGD8GS�"5=3Y
BN9O>=8#P�7�N75Q7O>=-��75Q7O>E�V89NXEF#�#8#U##57O9>9�5?X7%�R5=837O��
5=":N9U#P��BOEV=P�� "7":>E587BN#-

v=>7O=D=BNO7�37>Q7�X>7�%�"78#F98#T��DN7�V898#=�"5=3BN9O>E=N�B7Y
R7P�8=%:T�B9F7BN7EN=>?8:T�B:W87BN?��B� %7N757P�F7Z87�"57#VO73#N?�
B9FG=�59V877R59V8G=�7"=59U##@�"=5=39O9N?�7N�7387Q7�>#U9�%�35:Q7F:��
S598#N?�� 7R>939N?�� "5739O9N?�� "7%:"9N?�� O757O9N?�� :8#DN7Z9N?� #� N�"-�
�898#E�89:D#>#B?�#VF=5EN?�� 7N3=>EN?�7N�N7Q7�� DN7�89VGO9=NBE� #8;75Y
F9U#=P��%73#;#U#57O9N?��"5=3BN9O>EN?�O�;75F9>#V7O9887F�O#3=-� �38#

��



V898#E� BN9>#� Z#N?�B9F7BN7EN=>?87P� Z#V8?T�� 7N3=>=887P� 7N�#S� B7V39Y
N=>E��35:Q#=� 7%9V9>7B?� 8=O7VF7Z87�7N3=>#N?�7N�87B#N=>E� V898#E-� �7Y
B>=38==�BN9N7�89VGO9N?BE��������"E�E$�1�E��"���#���E� �F,G+F�H@8:9-IJ-(� �
�7357R87�6N7N�;=87F=8�#BB>=37O9>� 	-� �7>98#�-

�BN9N#��73#8�#V�"=5OGS�#8BN#N:N7O�"57#VO73BNO9�#�"=5=39D#�V898#P�
"73� 89VO98#=F� f:D#N=>?� 2� ‚�D=8#%g� %9%�59V�RG>� "5=389V89D=8�3>E� "=Y
5=39D#�8=7N3=>#F7Q7�V898#E-��3=B?�8=N�"57N#O75=D#E��S7NE�8=7N3=>#F7=�
V898#=� 7N3=>E=NBE� 7N�:D#N=>E�#� "=5=39=NBE� :D=8#%:� �N7�B:Q:R7� "=5B7Y
89>?8GP�� >#D8GP� "57U=BB-� �898#=� O�6N7-F� "57U=BB=� 8=� B:W=BNO:=N�7NY
3=>?87�7N�D=>7O=%9-� �87�� 89"5#F=5�� D=5=V� :F=8#=�3=>9N?�B%5#"%#�#>#�
5#B7O9N?� ;5=B%#� "=5=N=%9=N�7N� ‚D#N=>E� %� :D=8#%:�� N9%�B%9V9N?�� "=5B7Y
89>?87-� �N7� :F=8#=� 8=� B:W=BNO:=N�7N3=>?87� 7N� D=>7O=%9�� 787� #� =BN?�
8=7N3=>#F7=�V898#=-

�G87%�V898#P�8=�59V>#D9=N�N9%�89VGO9=FG=�89:D8G=�V898#E�#�V89Y
8#E�� "7>:D=88G=�35:Q#F#��8=89:D8GF#�B"7B7R9F#-� �D#N9=NBE��DN7�89Y
:D8G=� V898#E� B7V39TNBE� O�B=%N75=� "73�89VO98#=F� fA:839F=8N9>?89E�
89:%9g-� �N7�7B7RGP�O#3�3=EN=>?87BN#�D=>7O=%9��%7N75GP�#8BN#N:U#7Y
89>?87�OG3=>#>BE�7N87B#N=>?87�8=39O87-���"57;=BB#E�:D=87Q7�C8=�":Y
N9N?�B� :D#N=>=F�� "57;=BB757FH� "7EO#>9B?�=W=�"7VZ=-� �9%�#�%:39�6O7Y
>TU#78#5:=N� ;:839F=8N9>?89E� 89:%9� 2� O7"57B� O� 89BN7EW==� O5=FE�
D5=VOGD9P87�9%N:9>?8GP-� �9%#=�"5#�6N7F�#8BN#N:U#789>?8G=� ;75FG�
89#R7>==� 6; ;=%N#O8G�� %9%� ;75F#5:=NBE� 7">9N9�N5:39�� %9%� :BN57=8�
5G87%�:D=8GSc� �387V89D87Q7�7NO=N9�89�6N#�#�"737R8G=�O7"57BG�8=N-�
��D9BN87BN#��8=N�7NO=N9�89�BF=Z8GP�O7"57B�2�89B%7>?%7�OB=�6N7�V9O#Y
B#N�7N�#BN75#D=B%#S�� 89U#789>?8GS�#�%:>?N:58GS�;9%N757O-

�BB>=37O98#E�"7B>=38#S�>=N�"7%9V9>#��DN7�"57#BS73#N�39>?8=PX9E�
%78U=8N59U#E�"57#VO73BNO9�V898#P-� A:839F=8N9>?89E�89:%9�B7B5=37Y
N7D#O9=NBE�O�8=B%7>?%#S�F#57OGS�U=8N59S��O�8=R7>?X7F�D#B>=�BN598-

�$%�������$����2

�9%�#VO=BN87��89�89BN7EW=F�6N9"=�59VO#N#E�D=>7O=D=B%7P�U#O#>#Y
V9U##� O�%9D=BNO=� #8N=Q59>?87Q7� "7%9V9N=>E�6%787F#D=B%7Q7� 59VO#N#E�
D9X=� OB=Q7� #B"7>?V:=NBE� "7%9V9N=>?�������%�� ���� 	����%�� !	����� � �
C���H-��N7N�"7%9V9N=>?�R9V#5:=NBE�89�7B87O87P�#3==��B7BN7EW=P�O�N7F��
DN7�8:Z8GP�"573:%N�2� 6N7�N7N�� %7N75GP�%=F N7�%:">=8-� ��N9�U=89�� "7�
%7N757P�"573:%N�%:">=8��#�EO>E=NBE�#BN#887P�7U=8%7P�=Q7�"7>=V87BN#-�
�%N�%:"># "5739Z#�EO>E=NBE�"5#8U#"#9>?8GF-��N7�9%N�"5#V898#E�N7Q7��
DN7� "573:%N�3=PBNO#N=>?87�8:Z=8�7N3=>?87F:�D=>7O=%:�� 75Q98#V9U##��
7RW=BNO:�O�U=>7F-�����"7%9VGO9=N��B%7>?%7�8:Z8GS�7RW=BNO:�"573:%Y
N7O� "57#VO=3=87� V9�7"5=3=>=88GP� "57F=Z:N7%�O5=F=8#-� �=S8#D=B%#�
����OGD#B>E=NBE�37O7>?87�B>7Z87��B�"7F7W?T�B#BN=FG�89U#789>?8GS�
BD=N7O-� �9F�#F==NBE�F87Q7�8T98B7O��N78%7BN=P��87�7B87O89E�#3=E�B7Y
O=5X=887�"78EN89�#�"57V59D89-

K����"��� ��#D87BN87=�V898#=-�2� 	-@��57Q5=BB�� ),�.-

��



�0�*� �����*� � 9�� ����� 9���9��� 0���� BR7P���� 9��0����,�� �����!� �
���!��E�"*� ���������������	������������������� � �6@�"�����!��6��2� �
9����6�*E�"*� 6�"9������ ���� 9�� ������� ��� ����B�E@��� �,� �����"� �
0�*� -�������C� 7������� 9������0"���� ��� "������"�������� 9����6����� �
�6@�"�����!,�6��2�����B���"*��� ��7� ���"�"������������� �!,�"-����H �
��� 9�� ����� 9���9���� ��9�� 9������0���!�� ���������� -��� ������!�� �6A
������9��������-��� �0���� ����B����.� ���"�������������*� ����� ����� �
�������-�"��.�0�*��� ��"��C� �����*�� 9�� ���.��.� ����� ���-���� ��* �
�,� -�"� �� *��*E�"*� �6@�"�����!�� 6��2���� 6����� ��2���0�B�� ��� �����A
��� �!����� ��B0�����0�!���6@�"�����!��6��2��C��9�"���!.�"9�"�6 �
��������*��,������"��� "�9���@ E��������0�����6"��E�����"��B����E �
�������C� ������!� 2�"�0��"���� ��� ������ ���E0 � ��� �"� � "�����"� � 9��A
����0���!,������ "�������� �����.C

1�@�"���������B��� �����B���� ���.�**��9�""���"��-�"��*���-������A
��*�� "�"��*@�*�������� -������������������.�9��"�������E�"����0���A
����.� ���������.��9����*��"*�0��2������������C�3��B���� ��!��-A
��.� ����������� ���� ����"����� <� >�2�� ����-�"���� 19��"I� �� !"#�$ �
�%&' #�  ()#)!*�� � /E0��� ��0���0���!�� �� ��� ��� ����� ���E��� -��� ��� � �
0�."������ ��"��� ��B��C� �� �!��-�!.� ��,������ �����-:��� �6����� �
�0��������*��� ����� "9��"C� �� �����*� ���6,�0��!� ��: �9�"��� ���� 9�A
"��� ���9������0"�������6������0�����������"��0���*����!,�9��0����� �
�� �"��2�� �0��������*E@�,� "9��"C� 7������� ��: � "�2�6�� 9�����0�!� �
�����*��9�"!��E�"*����!��-��E����������C�3��B�������B���������A
���"�6"������������.�*��*��"*����"9��"����9��0��B����C�7��0��B���� �
0�������������������������������.C��"� �9��0��B�����<��"� ���������C �
�"� �2���.���9�� � E�����<� �"�� ��9��*0���� ����L �0��B����� �"������A
��" C

���� 9��0"����*��"*�� -��� ����B����*� ��-��� �����*� ��� ��������� �
�����.� ��9����� ��C� �� ���������� �����.� ����B��� ���� �� �� ��������� �
-�"��!,�9��0�������0��B�������*��*��"*��"�D�����"9��"C� ����B�����A
�-�� "*������*� ������"9��"C� 7���������:��9��0��B����� �+���,�����-
��. � �"���!����"*� ���� ���� ��� �0���� -��� ���������� �����.� 0��B��"* �
"9��"��C� 19��"�����6!�>��9����!����"*I� �� "�����0�����������*C

������ ���������/�����������/����0��0+�.1�	�������2�3�������� ��0�" �
�"� �0���������������6�E@�,����-����*C�7���!.�<�-���"-���� ��0���A
��.������*�� ������E�9����6�*E��� �������.�<�-������-���>9����6����� �
�����*IC�4���.D����6:�9��������.����8����������.��0����!������* �
��� �!��6������� ,��*� 9����""� ���8������� �� "���0���������� �0��C� 	�A
2�"�����*� �� ,�������������.��9���9��0�����EH�9���",�0���������,D�� �
�0�����,������9��������0�"����-����"��"�����!,��"��� ������2�����"�!� �
����6�.�!�����!��9��2����!�������������6������*��9�����!������!��*� �
0����0!���!"��9����*����C0C� ���0���������������""�������*�9��6���! �
����2�� 9�������*� �0����!� �����*� 0�"����-��C� 1�6"������� ��9��" �
"���0���������� ��"��� ����"�6!.C� 7��"������"�0��B���E���� �!9�0�A
��� ��� 0����2�� ��""�������*� 9�0�6��� ������ ���� "���0�����*� �0�����

��



N7O959� 89� R#5Z=� ;?TD=5B7O� 8=� O9Z89� "5#� 59BBF7N5=8##� F=S98#VF9�
59R7NG� R#5Z#-

�="=5?� �� 	������������������ � �����*�� ���� #��E6!�� 35:Q#=�9��0���!� �
"�����*�"*� �����!���� 9���6����E�� �����"� �� �"��� ���� ����D��� 9���D �
��6���" C� 3�*� �!��-�!,� �-�"��!,H� 9��0������ ���� 9�������*� "�"���� �
�� 9���9��� 9��0����C� 3�*� �����*� ���� 9�6��-��2�� 6��2�� ���� 9�������* �
"�"������� �"9�� �������� �����*� ����.� ���� ���.� 8����C� ������� ��B�� �
�"9�� ����� "*� 9�D�������C� 1����� 9��"����� 9����������� �"9�� ����A
8#=�<� ���� ���� �6��@���*� �� ������ ��9��"C� +����� �2��6������� LL� ����D �
��������� ���� 9��-�����C� �:��6����� �2��6������� <� ��9��������� ���A
��*�� "9�"�6��"� � �2�� ��"9������"���� 9���0�� �0��2���C� ��� �������� �
"�����9��0����������"9�� �������������*�<�9������0"��������2�����A
��*� ���6���� �"9�� �������2�C� �"9�� �������� �����-��.� ��6��������� A
������ 9��0:�"����������<�9���������6����� �88�������2�� �"9�� ��A
����*� �����*C� �9*� �B�� �� �����,� 0����2�� ��""�������*� 9������� -�� �
����9����6����*������*�"�"��������������������"�@�"�������� ���8��A
"��������2�H� ��9��"�C� ��9��"� �"� �9��*������� ������"��� 2������"� �� �
6�����0���� �����>9����6����EIC� �"�������9��09���B������ "�0��B�A
@��"*� ��0�������9��0�������9��������*�����-�"���������.�� "�"������ �
����� -���9����6����!�������*��0��2����9��"���0!��E�"*�"�9����6���A
�!��� �����*���0��2�2����9�C

	�""���������� 9��*���� 9����6����*� �����*�0���� ������ ��� ��9��"� �
9�-����"9��"�*��*��"*���E-��!�� �� ���������� �����.C�/�2���9��0"��A
��� � "������E�� -���0�88�������� ���� �"-�"������ 6!��� ����!��� �� �
�C� � E������ �� 5��C�/�.6������� ����0��2��0����,C� �����20����������!A
���� ��� ����2�� ��� �!������ ������"�� ��9��������� ��8��"�������" ���9�A
�*���-�����-�"���C� 7�������9��0��B����������*��"� ������-������B��* �
"�������9����""��� ������ �9��0��*E@�*C�19��"� ����� ���"9��"���:���� �
B�� � ���� ���B�� � �����E�0�� :�C� 4��� ����� 6!� � ��B���� ��� 9�-�� ��� �
��������������.:�,�"������.��������-����2�������-�"����0�.������!A
��.�� ���6������.���0��2�,�9������0���!,��E0 ��������.��"-��������� �
"����� �� 9�D��"��*@���������0��:�" C� ���B��"����� ��B���"����� ��� � �
9�������� �!,�2���*,�-�����-�"���C

��9�� � �6�����"*� ����9��"���� ����-�"���� �0��2�� �� ��2��B�� �����* �
���"������"����������������������2��0��2�,������.���9��0���������6@�C �
��� 9��0 @�@�2�� ���"���0��B��� 6!� � *"���� -��� 9�"�������� ��9��"�� � �
����-�"����0����2�����������2�������*�6�""�!"�����C� ������6���"� � �
��6�� �2�����C� #�B���2������ ��6� �0��.������� �2�*� ���� ��0��,������,� �
��� �������� =����� ��� ��� �0��C� �� ��6�� ����0��������� ��6�� ���C� G�� �
��"���"*� ������� ��� 9������0"���� ���������2�� �����*�� ��� �0�" � 9�"��A
��������9��"���9������"�!"�����C�3��2���0����� -���������!����9����A
��0"�����6!-��2��9��0���������"*�����9������0����2������-�"�������A
2��9��0������-�2����� �*�"����� �9��������� �����9������0"���������*C

7��"�������"������ E���������9��F'���"��������� ���!�9�������-�� �
"��*�� ��� 9��-�,� 2�2�����C� 7��B0�� �"�2�� ���6,�0���� ��8��"������ 

��



87F=8%"9N:5:�V898#P��DN7RG�F7Z87�RG>7�BD#N9N?�O�XN:%9S��N-=-�O�U=>GS�
D#B>9S-� ��39>==� "73BD#N9N?�� B%7>?%7� V898#P� #V� V9;#%B#57O9887P� 87Y
F=8%>9N:5G�8="7B5=3BNO=887�#B"7>?V7O9N7B?��DN7RG�"7>:D#N?�39887=-�
�7>:D#NBE�U=>7=�D#B>7��%7N757=�S959%N=5#V:=N�"5EFG=�V9N59NG�3>E� "7Y
>:D=8#E�39887Q7�V898#E-� 	 7Z87�7"5=3=>#N?�#�"73BD#N9N?�N9%Z=�"7>8G=�
V9N59NG�� 37R9O>EE� %� "5EFGF� V9N59N9F� V9N59NG� 89� "7>:D=8#=� V898#P��
#B"7>?V7O988GS�"5#�"7>:D=8##�59BBF9N5#O9=F7Q7�V898#E��#�N-3-��37S7Y
3E�37�B9FGS�"=5O#D8GS�V898#P-� �BN=BNO=887��DN7�"7 89BN7EW=F:�"7>8G=�
V9N59NG�"7>:D#N?�D5=VOGD9P87�N5:387-� 	 7Z87�7Q598#D#N?BE� ; #%B#57Y
O988GF� D#B>7F� :57O8=P�� 89�%7N75G=� B>=3:=N�7":B%9N?BE� 3>E� "73BD=N9�
V9N59N-� �73BD=N�O=>#D#8G�V9N59N��"5EFGS�#�"7>8GS��7%9VGO9=NBE�"7>=VY
8GF�3>E�7"5=3=>=8#E�O5=F=8#�7R:D=8#E�N=F�#>#�#8GF�59V3=>9F��9�N9%Y
Z=�"59O#>?87Q7�"7BN57=8#E�:D=R8#%9-

�7>#D=BNO7�V898#E�"7�5=V:>?N9N9F�N9%Z=�F7Z=N�RGN?�#VF=5=87-� �9Y
%7=�#VF=5=8#=� R7>==� "59O#>?87�B�N7D%#�V5=8#E� "7>:D=8#E�"7>?VG�3>E�
7RW=BNO9�7N�39887Q7�V898#E-� �B>#�V898#=�8#%7Q39�8#%=F�8=�#B"7>?V7Y
O9>7B?��N7�>7Q#D87�BD#N9N?��DN7�=Q7�U=887BN?�C"7>=V87BN?H�59O89�8:>T-�
�7Q39�D=F�RR>?X#F�D#B>7F�>T3=P�V898#=�#B"7>?V7O9>7B?��N=F�OGX=�=Q7�
U=887BN?-� �7"57B��N5=R:TW#P�:N7D8=8#E@�DN7�V89D#N�f#B"7>?V7O9>7B?gc�
��V9O#B#F7BN#�7N�7NO=N9�89�6N7N�O7"57B�R:3:N�"7>:D9N?BE�59V8G=� B"7Y
B7RG�#VF=5=8#E�%7>#D=BNO9�C#�U=887BN#H�V898#E-� �9#R7>==�59B"57BN59Y
8=8G �"����#��L"�"	����"M� � � �"737R87F:�Z=�N#":�#VF=5=8#P�7N87BENBE�
%7>#D=BNO7�%N#%7O�#>#�"7>:D=8#E�%7"#P�O��8N=58=N=��%7>#D=BNO7�:"7Y
F#898#P�O�� 	 � �#�N-"-� � 9�R9V=�6N7P�#8;75F9U##�89D#89=N�59VO#O9N?BE�
N9%� 89VGO9=F9E�N����E"��� ��"E��"M� � �8#F98#=� 7RX =BNO9� %� "=5B78=��
EO>=8#T ��%7F"98##�"7>:D9=N�3=8=Z8:T �7U=8%:-� � 7":>E58G=�>#D87BN#�
#>#�%7F"98##�#F=TN�5G87D87=�"5=#F:W=BNO7-� �=B>:D9P87�O�"7B>=38#=�
Q73G�RGBN57�59BN=N�B=%N75�5=PN#8Q7OGS�9Q=8NBNO-

/7>==� N78%#F �� D=F� "73BD=N� 7R59W =8#P�� #8BN5:F=8N7F� EO>ET NBE�
#�L"��O����#��"� � �=5F#8� fB7U#9>?8G=� B=N#g� RG>�OO=3=8�=W=� O� ),01�Q�
B7U#7>7Q7F�� "5=3BN9O#N=>=F�F98D=BN=5B%7P�X %7>G�+ Z=PFB7F� / 958Y
B7F�O�59R7N=� f �>9BBG�#�B7R598#E�O�875O=Z B%7F�7BN57O87F�"5#S73=g-�
� 7B>=38#=�Q73G�6N7N�#8BN5:F=8N�X #57%7�#B"7>?V:=NBE�O�F95%=N#8Q=��
"5#� ; 75F#57O98##�O#5N:9>?8GS�Q5:""�� 9�8=�N7>?%7�O�#VF=5=8##�V8 9Y
8#P-� ��B7U#9>?87P�B=N#��Q3=�O=5X #89F#�EO>ET NBE�V898#E��9�B7=3#8=Y
8#EF#�2�#B"7>?V7O98#=�738#S�V898#P�35:Q#F#��OGEO>ETNBE�R9V#B8G=��
#>#�%75=88G =��V898#E�� :N59N9�%7N75GS�"5#O=3=N�%�B:W =BNO=88GF�" 7Y
N=5EF-� �7�=BN?�F7Z87�"73BD#N9N?�BN="=8?�8=V9F=8#F7BN#�V898#E-� / 7Y
>==� N78%#P� 989>#V� B7U#9>?8GS� B=N=P� V898#P�39=N� "5=3BN9O>=8#=�� #V�
%9%#S�%:B%7O�B%>93GO9=NBE�B7O5=F=889E�%95N#89�F#59-

�7V3989� %7F"?T N=589E� F73=>?�� O� %7N757P� #F#N#5:TNBE� 3=PBNO#E�
"=5=D#B>=88GS� :D9BN8#%7O� 6%787F#%#� V898#P’-� � 57O=3=88G=� 6%B"= 

����	���P�>� � 	73=>?� "57#VO73BNO9�#�59B"57BN598=8#E�V898#P-� ��%8-&� �9:%9�#�
OGB7%#=�N=S87>7Q##��7BB##�89�5:R=Z=�N5=N?=Q7�NGBED=>=N#E&�B7U#9>?87 6%787Y
F#D=B%#P�9B"=%N�59VO#N#E-�2� 	-&� �9:%9�� ���)-

��



t}Lsw}ƒl'�"7%9VGO9TN��DN7�3>E�6; ;=%N#O87BN#�N9%#F�7R59V7F�:BN57=887P�
6%787F#%#�V898#P��N=-�6%787F#%#�� "57#VO73EW=P�V898#E�O�89#R7>?X#S�
%7>#D=BNO9S��8=7RS73#F7�B7R>T39N?�8=%7N757=�7"N#F9N?87=�B77N87X=Y
8#=� F=Z3:� OB=F#� %9N=Q75#EF#� 3=PBNO:TW#S�>#U-� �7>#D=BNO7� V898#P�
"78#F9=NBE�O�F73=>#�O�N7D87BN#�� %9%�6N7�59BBF7N5=87�OGX=��9�#F=887@�
%7>#D=BNO7�V898#P�59O87�D#B-N:’�>T3=P��B:FF9587�"7N5=R#OX#S�OB=�O#3G�
V898#P-� �9%#F� 7R59V7F�� 6%787F#%9� V898#P� :O=>#D#O9=N� 7R€=F� BO7=P�
"573:%U##�� =B>#�� B�7387P�BN7578G�� R7>?X=�O#37O�V898#P� B7V3987�:D=Y
8GF#�#-�B�35:Q7P�2�=B>#�%9%�F7Z87�R7>?X=�>T3=P�"7N5=R#>#�B7V3988G=�
V898#E-� ��D9BN87BN#�� "7>:D9=NBE�73#89%7OGP�7R€=F�V898#P�%9%�O�6%7Y
87F#%=�� Q3=� :D=8G=� "57#VO=>#� N7>?%7� 7387� V898#=� #� 6N7� V898#=� "7NY
5=R>=87�OB=F�89B=>=8#=F�� N9%�#�O�6%787F#%=�� Q3=�3O9�O#39�V898#P�� 87�
%9Z37=�#V�8#S�"7N5=R>=87�N7>?%7�"7>7O#87P�89B=>=8#E-� �N7�7V89D9=N��
DN7�O�6%787F#%=�V898#P�O9Z89�#�59R7N9�:D=8GS��#�59R7N9�>T3=P��%7N7Y
5G=�37O73EN�V898#E�37�%78=D87Q7�"7N5=R>=8#E-� � �%9%7O7�F=Z3:�8#F#�
7"N#F9>?87=�B77N87X=8#=��F7Z=N�RGN?�:BN987O>=87�6%B"=5#F=8N9>?87’-

vN7� %9B9=NBE� B%7>?%7 8#R:3?�37BN7O=58GS� #VF=5=8#P� %7>#D=BNO9�
"7N5=R>=887Q7� V898#E�� N7� V3=B?� "5#S73#NBE� %78BN9N#57O9N?� R7>?X7P�
59VR57B�%9%�O�F=N73#%9S��N9%�#�O�5=V:>?N9N9S-� �%9Z=F��D#B>7�7R59W=8#P�
%�N7P� #>#�#87P�#8N=58=N BN598#U=�7SO9N?T9=N�O=B?F9�B"=U#;#D=B%:T �
%9N=Q75#T�"7>?V7O9N=>=P-

����	�7����������4�

�5=3#� "=5OGS�57BB#PB%#S�#BB>=37O9N=>=P� #887O9U#7887P� 6%787Y
F#%#�7NF=N#F��-���+ G8%#89�� � -� -� �O987O:�#� �-� -� �7>=B7O9O� �>9O8GF�
5=V:>?N9N7F�#S�"7#B%7O�BN9>7�NO=537=�:R=Z3=8#=�O�N7F��DN7�8=7RS73#F7�
8=�N7>?%7�7"5=3=>#N?�U=>#��87�#�D=N%7�"5=3BN9O>EN?�"7B>=37O9N=>?87BN?�
"=5=S739� 7N� BG5?=O7P� %� #887O9U#7887P � 6%787F #%=-� �939D9� 87F=5�
73#8�2�B7V39N?�R>9Q7"5#EN8:T�#887O9U#788:T �B5=3:��89�%7N757P�F7Q:N�
"57#V59BN9N?�5=V:>?N9NG�89:D87 N=S8#D=B%#S�37BN#Z=8#P-

�9%�#VO=BN87��#3=E��7N%5GN#=��#V7R5=N=8#=��; :839F=8N9>?87=�V898#=�
#B"7>?V:TNBE�O�Z #V8#��=B>#�"7"939TN�89�R>9Q739N8:T�"7DO:� �N7�7D=8?�
"7S7Z=�89�"7DO:� 89�%7N757P�"57#V59BN9TN��89"5#F=5��V>9%#-� �B>#�6N7�
D=587V=F��N7�6N7�S757X9E�B5=39�#�"X =8#U9�R:3=N�59BN#��9�=B>#�6N7�"=B7%��
%9%�O�":BNG8=��9S959��N7�8#D=Q7�8=�OG59BN=N-� �BN?�"7%9V9N=>#��%7N75G=�
:%9VGO9TN�#�89�BN="=8?�R>9Q7"5#EN87BN#�#887O9U#7887P�B5=3G-��9F9E�
R>9Q7"5#EN89E�#887O9U#7889E�B5=39�4 �O� � • � �� 9�N9%Z=�O�A #8>E83##�
#� �5>983##-� �� �7BB##�� %�B7Z9>=8#T�� 6N9�B5=39� F=8==� R>9Q7"5#EN89E-�
� �B:W=BNO:=N�F8=8#=��DN7�89�"=5OGS�"759S�B�6N#F�"5#3=NBE�BF#5#N?BE�
#�OVEN?�89�O775:Z=8#=�F=N73�� 89VGO9=FGP�9:NB75B#8Q7F-

�� �9F�Z=-
��Q���"��< > $�=���������=� �C5=3-H-��887O9U#7889E�6%787F#%9-�� =�#V3-�~ �	-@��9:%9��

���1&� =������� ��=� � �9U#789>?8G=�#887O9U#788G=�B#BN=FG-�2� 	-@� �9:%9�� ����&�
�%787F#%9�V898#P-� 	787Q59;#E�< � �73�5=3-� �-�-� �7>=B7O9-� 2� 	-@� ��A�� 	��
����-� 7 � -�  � 7 � �“� ’� 

�� ������ ��M



vN7RG� 89PN#� 6N:� R>9Q7"5#EN8:T � #887O9U#788:T � B5=3:�� %7N757P� O�
�7BB##�"7%9�8=N��57BB#PB%#P�#V7R5=N9N=>?�=3=N�O��• � �#>#�#B"7>?V:=N�
9:NB75B#8Q�� #� =Q7� #V7R5=N=8#E�39TN�6;;=%N�� 87�O�R>9Q7"5#EN87P� B5=3=�
O��F=5#%=-� �78%5=N8G=�"5#F=5G�6N7F:�#F=TNBE-� �7N�#8N=58=N %7F"9Y
8#E�Lb� )� 2� R88J9-�� �3#8�#V�==�7B87O9N=>=P� �=5Q=P� /5#8� #F==N�57BB#PY
B%#=�%758#��=Q7�573#N=>#� #V� �7BB##-� �7�B7V39N?�R88J9-�O� �7BB##�8=O7VY
F7Z87� Q9%�Z=�� %9%�S,B88� #>#� >TR:T�35:Q:T� "737R8:T� #8N=58=N %7F �
"98#T � F #57O7Q7� :57O8E-� � 89� 59BUO=N=N� N7>?%7� O� R>9Q7"5#EN87P�
#887O9U#7887P� B5=3=-

�57O=8?�59VO#N#E�#887O9U#7887P�B5=3G�F7Z87�#VF=5EN?�B�"7F7W?T�
#83=%B7O��S959%N=5#V:TW#S�B7BN7E8#=�N7Q7�#>#�#87Q7�9B"=%N9�6%787Y
F#%#�#�7RX=BNO9-��=%N75�"73BD=N9�#83=%B7O�N7>?%7�;75F#5:=NBE��O�8=F�
F87Q7�F7F=8N7O��8=�:BN59#O9TW#S�"7>?V7O9N=>=P-� �9"5#F=5��:�F87Q#S�
%7F"98#P�� 59BBD#NGO9TW#S� #83=%BG�� "5#B:NBNO:=N� #3=7>7Q#D=B%9E�
89"59O>=887BN?�� DN7�B7O=5W=887�8=37":BN#F7-� ��N9%#S�#83=%B9S�� %9%�
:57O=8?�59VO#N#E�3=F7%59N##�� 6%787F#D=B%7P�BO7R73G�� %755:"U##�� #�
39Z=� O�5=PN#8Q9S��B%9Z=F�� :8#O=5B#N=N7O�� "57BF9N5#O9=NBE�#3=7>7Q#Y
D=B%#P� :%>78-� �=F�8=�F=8==�#83=%BG�39TN�R7>==�D=N%:T�#8;75F9U#T�
7�B7BN7E8##�N7Q7�#>#�#87Q7�9B"=%N9�59VO#N#E�7RW=BNO9-�+>E�#887O9U#Y
7887P�B5=3G�O9Z8G@

”� 6%787F#D=B%9E�BO7R739&
”� 7NB:NBNO#=�%755:"U##&
”� 7NB:NBNO#=�RT57%59N#D=B%#S�R95?=57O&
”� B7O7%:"87BN?�:B>7O#P�3>E�59VO#N#E�F9>7Q7�R#V8=B9&
”� %78%:5=8N7B"7B7R87BN?&
”� 37BN:"87BN?�O=8D:587Q7�%9"#N9>9&
”� >7E>?87=�7N87X=8#=�7RX=BNO9�%�%7FF=5D=B%7F:�:B"=S:&
”� V9W#W=887BN?�7N�%5#F#89>9�#�"57#VO7>9�D#87O8#%7O&
”� F=S98#VFG�#B"7>8=8#E�%78N59%N7O-
�59%N#D=B%#� "7� OB=F� "=5=D#B>=88GF�9B"=%N9F� :� �7BB##�#F=TNBE�

B=5?=V8G=�"57R>=FG-� �N�#S�5=X=8#E�V9O#B#N��89B%7>?%7�RGBN57�BN5989�
"7BN57#N�6;;=%N#O8GP� 5G87%�V898#P�� 87OX=BNO�� N=S87>7Q#P�� 87OGS�
"573:%N7O-� �>TD=O7P��"7Z9>:P��EO>E=NBE�"57R>=F9�%78%:5=8N7B"7B7RY
87BN#-��78%:5=8U#E�2�3O#Q9N=>?�"57Q5=BB9-� ���• ��O� ),,,�Q�B7V39O9>7B?�
7%7>7�����NGB-�87OGS�%7F"98#P�#�"5#F=587�M���NGB-�59V75E>7B?-� �9V7Y
5E>7B?�=BN=BNO=88GF�7R59V7F�� 9�8=� %9%�B>:D9=NBE� O�57BB#PB%7P� "59%Y
N#%=@� ;#5F9�89D#89=N� :B"=X87�59R7N9N?�� "7>:D9=N�OGB7%#=�37S73G� #�
B59V:�"7"939=N�O�"7>=�V5=8#E�59V>#D87Q7�5739�O>9BN8GS�75Q987O��9�N9%Y
Z=�%5#F#893?8GS�BN5:%N:5-� �B=�78#��%9%�"9:%#��89%#3GO9TNBE�89�;#5Y
F:�#�OG8:Z39TN�==�:PN#�#V�R#V8=B9-��5=V#3=8N��7BB##�#� �59O#N=>?BNO7�
�A�7R€EO#>#�7�"5#8U#"#9>?8GS�#VF=8=8#ES�O�B5=3=�F9>7Q7�#�B5=38=Y
Q7�R#V8=B9��BOEV988GS��O�D9BN87BN#��B�:F=8?X=8#=F�RT57%59N#D=B%7Q7�
Q8=N9-� �7�B�RT57%59N#VF7F�R75?R9�O=>9B?�OB=Q39��9�5=V:>?N9N7O�789�8=�
39>9-� ��57BB#PB%#S�:B>7O#ES�8=7RS73#FG�7B7RG=�F=5G��B"=U#;#D8G=�
#F=887�3>E� �7BB##-

��



�9X=� "5=3>7Z=8#=�B7BN7#N�O�N7F��DN7RG�B7V39N?�87�cGP�7R59V�O=3: �
X#S� 57BB#PB%#S� %75"759U#P� 2� %9%� D9BN8GS�� N9%� #� Q7B:395BNO=88GS-�
�7 "=5OGS�� %75"759U##�37>Z8G� #F=N?�O�BO7=P�BN5:%N:5=� F7X8GP� 89Y
:D87 #BB>=37O9N=>?B%#P� B=%N75�� O%>TD9TW#P� 89:N’87 #BB>=37O9N=>? �
B%#=�>9R759N75##��V98#F9TW#=BE�%9%�"5#%N938GF#��N9%� '$� ;:839F=8Y
N9>?8GF#� #BB>=37O98#EF#-� �57F=�N7Q7�� O�6N7N�B=%N75�37>Z8G� OS73#N?�
%75"759N#O8G=�7R59V7O9N=>?8G=�:D5=Z3=8#E��O�"=5O:T�7D=5=3?�%75"7Y
59N#O8G=� :8#O=5B#N=NG�� 9� N9%Z=� %78BN5:%N75B%#=� RT57� #� 35-� �9%#F�
7R59V7F�� 5=D?�#3=N�7�O7BB7V398##�B=%N759�"5#%>9387P� 89:%#� 89�87O7P�
7B87O=�#�O�87O7P�%78;#Q:59U##-� �7 ON75GS��%75"759U##�37>Z8G�RGN?�
7%5:Z=8G� F9>GF#� ;#5F9F#� "737R87�N7F:�� %9%�9%:>9�7%5:Z=89� F=>Y
%#F#�5GR%9F#-� ��Z#O7N87F�F#5=�N9%7P�B#FR#7V�O=B?F9�6;;=%N#O=8-�
��#887O9U#7887P�6%787F#%=�"737R8GP�B#FR#7V�N9%Z=�6;;=%N#O=8�"7�
5E3:�"5#D#8-� �75"759U#E�39=N�V9%9VG�F9NGF�;#5F9F�3>E�OG"7>8=8#E�
N=S�59R7N�� %7N75G=�B9F#F� OG"7>8EN?�8=�6%787F#D87-� ��F9NG=� ;#5FG�
R7>==� Q#R%#�� R7>==� #887O9N#O8G-� �8#� EO>ETNBE� #BN7D8#%7F� "7N7%9�
#887O9U#P�� DN7� O9Z87� O� %78%:5=8N87P� R75?R=-� �9"5#F=5�� O� 75R#N=�
Q#Q98N7O�N#"9�)T; �" �" �d<wabnb<c�89S73ENBE�NGBED#�F9NGS�"57Q59FF#BNY
B%#S�;#5F��DN7�OGQ7387�#�N=F�� #�35:Q#F-

��57BB#PB%#S�:B>7O#ES�F9NGP�R#V8=B��59VO#O9TW#PBE�O7%5:Q�R7>?Y
X7Q7��"7>:D9=N�B:W=BNO=88G=�37"7>8#N=>?8G=�"5=#F:W=BNO9-� �=D?�#3=N�
7�"7>:D=8##�7N�%75"759U##�"7F=W=8#P�#�39Z=�7R75:37O98#E�89�>?Q7NY
8GS�:B>7O#ES��9�B9F7=�Q>9O87=��F9>9E�;#5F9�"7>:D9=N�f%5GX:g��%7N759E�
V9W#W9=N�==� %9%�7N�89R=Q7O�RT57%59N#D=B%#S�"57O=5ETW#S�75Q98#V9Y
U#P��N9%�#�7N�%5#F#89>9-�+>E�N7Q7�DN7RG�7"#B988GP�B#FR#7V�F9>7Q7�#�
%5:"87Q7�R#V8=B9�BN9>�F9BB7OGF�� 8=7RS73#F9�B:W=BNO=889E�%755=%N#Y
57O%9�3=PBNO:TW=Q7�V9%78739N=>?BNO9��O�D9BN#�89>7Q7O�O�"=5O:T�7D=5=3?-�
vN7�%9B9=NBE� %78%:5=8U##� O�B5=3=� ;:839F=8N9N?87P�89:%#�#�OGBX=Q7�
7R59V7O98#E��N7�#F==N�F=BN7��%9%�"59O#>7�� 8=�#BN#889E�%78%:5=8U#E��
9�==�#F#N9U#E-� �9PN#�"59O#>?8G=�;75FG�75Q98#V9U##�%78%:5=8U##�V9�
RT3Z=N8G=�B5=3BNO9�"7%9�8=� :39=NBE-� �>#X%7F�B#>?89�57>?�RT57%59Y
N#D=B%#S�75Q987O��75Q98#V:TW#S�%78%:5BG-� �NBT39�f7N%9NGg�#�"5�

��39887P�B;=5=�;75F9>?87�B:W=BNO:=N�F87Z=BNO7�75Q98#V9U#P�59VY
>#D87P� T5#3#D=B%7P� ;75FG-� �%9Z=F�� 89"5#F=5�� 75Q98#V9U##�� 59R7Y
N9TX#=�O�B;=5=�59V>#D8GS�89:%�� O�N7F�D#B>=�7RW=BNO=88GS@

)H� #BB>=37O9N=>?B%#=�#8BN#N:NG�����#�35:Q#S�Q7B:395BNO=88GS�9%9Y
3=F#P&

�H� Q7B:395BNO=88G=�:8#O=5B#N=NG&
*H� #BB>=37O9N=>?B%#=�#8BN#N:NG�#�>9R759N75##��59R7N9TW#=�7N87Y

B#N=>?87� B9F7BN7EN=>?87�O� %5:"8GS� Q7B:395BNO=88GS� :8#O=5B#N=N9S�
C	���� �•�H&

1H� #BB>=37O9N=>?B%#=�#8BN#N:NG�#�>9R759N75##��B7V39O9=FG=�O8:N5#�
#VO=BN8GS�:8#O=5B#N=N7O�#�;#898B#5:=FG=�%5:"8GF#�%75"759U#EF#&

0H� #BB>=37O9N=>?B%#=�#8BN#N:NG�#�>9R759N75##��B7V39O9=FG=�O8:NY
5#�%5:"8GS�%75"759U#P&

��



.H� %75"759N#O8G=� :8#O=5B#N=NG�� %7>>=3Z#� #�35:Q#=� 7R59V7O9N=>?Y
8G=�:D5=Z3=8#E&

MH�Q7B:395BNO=88G=�:8#O=5B#N=NG��59B"7>7Z=88G=�89�">7W93ES�#8 �
BN#ND�N7O����� C����H&

�H� R9V7OG=� %9;=35G� Q7B:395BNO=88GS� :8#O=5B#N=N7O� O� #8BN#N:N9S�
���&

,H� ���G�CQ7B:395BNO=88G=� :8#N958G=�"5=3"5#EN#EH&
)�H� 8=Q7B:395BNO=88G=� 7R59V7O9N=>?8G=� :D5=Z3=8#E�� 95=83:TW#=�

">7W93#� :�BO7#S�:D5=3#N=>=P&
))H� 8=Q7B:395BNO=88G=� 7R59V7O9N=>?8G=� :D5=Z3=8#E�� 95=83:TW#=�

">7W93#�89�5G8%=�B77NO=NBNO:TX#S�">7W93=P&
)�H� 8=Q7B:395BNO=88G=� 89:D87 #BB>=37O9N=>?B%#=� 75Q98#V9U##��

95=83:TW#=� ">7W93#�:�BO7#S�:D5=3#N=>=P&
)*H� "57;=BB#789>?8G=� 9BB7U#9U##� O�89:�D87 #BB>=37O9N=>?B%7P� #�

7R59V7O9N=>?87P�7R>9BNES&
)1H� 8=Q7B:395BNO=88G=�9%93=F##&
)0H� 89:D8G=�7RX=BNO9&
).H� D9BN8G=� "5=3"5#EN#E� CO�N7F�D#B>=�F9>G=H�89:D87Q7�S959%N=59��

#F=TW#=�5=Q:>E58G=�%78N59%NG�B�7387P�#>#�8=B%7>?%#F#�%5:"8GF#�
%75"759U#EF#&

)MH� D9BN8G=� "5=3"5#EN#E� CO�N7F�D#B>=�F9>G=H� 89:D87Q7�S959%N=59��
#F=TX#=�5=Q:>E58G=�%78N59%NG� B�Q7B:395BNO=88GF#� 75Q989F#� 2� V9Y
%9VD#%9F#�C89"5#F=5��"=5FB%9E� ;#5F9�f�57Q87VgH&

)�H� ;783G�� ;#898B#5:TW#=�89:%:&
),H� O=8D:58G=�;783G�C89"5#F=5-� �7OGP�O=8D:58GP�;783�"73�6Q#Y

37P�	���9H&
��H� %78B:>?N9U#788G=�75Q98#V9U##&
�)H� 75Q98#V9U##�� "57O73EW#=�6%B"=5N#V:&
��H� O#5N:9>?8G=�>9R759N75##��B=N=O9E�N=S87>7Q#E�89:D87P�59R7NG&
�*H� #8;75F9U#788G=�75Q98#V9U##� CQ7B:395BNO=88G=�#�8=Q7B:395Y

BNO=88G=H&
�1H� 5=PN#8Q7OG=�9Q=8NBNO9��59R7N9TW#=�O�B;=5=�89:%#�#�7R59V7O98#E-
�5#�6N7F�O9Z87�#F=N?�O�O#3:�8=�N7>?%7�D#B>7�"=5=D#B>=88GS�#8BY

N#N:N7O��87�#�59B"5=3=>=8#=�F=Z3:�8#F#�59R7D=P�B#>G-� �� �7BB##�7B7Y
R=887�59B"57BN598=8�#8BN#N:N�B7OF=BN#N=>?BNO9-���D9BN87BN#��D9BN8G=�
7R59V7O9N=>?8G=�:D5=Z3=8#E�B:X=BNO:TN�N7>?%7�R>9Q7395E�O7VF7Z87BY
N#� B7OF=BN#N=>?BNO9-� �N7� 7RBN7EN=>?BNO7�#� "5#O73#N�%�N7F:�� DN7� "7 �
89BN7EW=F:� %78%:5=8U#E� O=B?F9�B>9R9-� �� 59V8GS�75Q98#V9U#ES�59R7Y
N9TN�738#�#�N=�Z=�>T3#��"76N7F:�>=Q%7�7R=B"=D#N?�F787"7>?87=�"7>7Y
Z=8#=��8=BF7N5E�89�;75F9>?87=�7R#>#=�75Q98#V9U#P-

$����������>�1�9�7��������0����

�7Q39�Q7O75EN�7R�#887O9U#7887P�6%787F#%=��6%787F#%=�V898#P��N7�
#F=TN�O�O#3:�Q>9O8GP� #8BN5:F=8N�6N7P�6%787F#%#�2�5G87%�V898#P��
V898#P�� "78#F9=FGS�O� B9F7F� X#57%7F� BFGB>=� 6N7Q7� B>7O9-�U����

��



V���"� � %9%�#8BN#N:N�B:W=BNO=887�7N>#D9=NBE�7N�N593#U#788GS�5G8%7O�
#� 75Q98#V:=NBE� B"=U#9>?8GF� 7R59V7F-� �8� "5=3BN9O>=8� B>=3:TW#F#�
B7BN9O-NETX#F#&

”� #8BN#N:NG�B7RBNO=887BN#�89�V898#E� C9ON75B%7=�#� "9N=8N87=�"59Y
O7��V9%78G�� 7S598ETW#=�#8N=>>=%N:9-N?8:T�B7RBNO=887BN?H&

”� B7RBNO=887�5G87%�CV898#P��:B>:Q��N5:39��"59O&�5G87D8G=�">7W93Y
%#��O�D9BN87BN#��R#5Z9�N=S87>7Q#D=B%#S�%7F"98#P��7B7R=887BN#�U=87Y
7R59V7O98#EH&

”� #887O9U#788G=�F=8=3Z=5G&
”� %78B:>?N9U#788G=�%7F"98##&
”� B:3=R89E�B#BN=F9�C#B"7>8=8#=�%78N59%N7OH&
”� #8%:R9N75G�� #887O9U#788G=�V78G��N=S87>7Q#D=B%#=� "95%#�� OGY

BN9O%#�
�� %9Z37F� #V� "=5=D#B>=88GS�#8BN#N:N7O�#F==NBE� F9BB9�N78%7BN=P��

%7N75G=�N5=R:TN�B"=U#9>?87P�"73Q7N7O%#�3>E�#S�7BO7=8#E-� ��89:D87P�
>#N=59N:5=� "5=3BN9O>=8G� F87Q7D#B>=88G=� ":R>#%9U##� 7R7� OB=S�6N#S�
7B7R=887BNES-��389%7�"59?BQ#D=B%9E�>#N=59N:59�CN9%�B%9V9N?��f#8BN5:%Y
U#E�"7� "5#F=8=8#TgH�O=B?F9�B%:389E-� •#57%9E�":R>#%9�O=B?F9�BF:NY
87� "78#F9=N�N9%#=� "78EN#E�� %9%� f8=7N3=>#F7=� V898#=g�� f5=":N9U#Eg��
fR5=83g��f"9N=8Ng��f>#U=8V#Eg��f%7F"=N=8U#Eg�� f:F=8#=g-� �9�"59%N#%=�
6N7�"5#O73#N�%�8=3759V:F=8#EF�� 7RF98:�#�"737R8GF�O=W9F-� �76N7F:�
"57BO=N#N=>?B%9E�3=EN=>?87BN?�=BN?�8=F9>7O9Z8GP�%7F"78=8N�"5#�;75Y
F#57O98##�#887O9U#7887P�6%787F#%#�#�7RW=BNO9�V898#P�O�U=>7F-

+>E� #>>TBN59U##� OGB%9V9887Q7� "7>7Z=8#E� 7R59N#FBE� %� "78EN#T�
W�������"E��� �"���#����(�V���"�X� ��NF=N#F��DN7�BO757O9N?�F7Z87�N7>?Y
%7�N9%�89VGO9=F7=�%73#;#U#57O9887=�V898#=��V898#=��%7N757=�B:W=BY
NO:=N�8=V9O#B#F7�7N�87B#N=>E�6N7Q7�V898#E-� �=7N3=>#F7=��#>#�>#D87BNY
87=��V898#=�B:W=BNO:=N�N7>?%7�OF=BN=�B7�BO7#F�87B#N=>=F-� �87�#F==N�
"5EF7=�7N87W=8#=�%�5G8%:�59R7D=P�B#>G��O7">7W9TW=P�O�B=R=�V898#=��
�� "7B>=38#=� Q73G� 5G87%�#8N=>>=%N:9>?87P� 59R7D=P�B#>G� 89D#89=N�
R:587�59VO#O9N?BE��O�N7F�D#B>=�#�O��7BB##�� ��D9BN87BN#��7B7RGP�#8N=Y
5=B� "5=3BN9O>ETN� N5=SBN75788#=� %78N59%NG�� O� %7N75GS� :D9BNO:TN@�
)H� B7RBNO=887�7R€=%N�"5739Z#��89"5#F=5��BN:3=8N�O:V9&� �H� B9F�O:V�%9%�
7NO=NBNO=88GP�V9�7R59V7O98#=&�*H� %7F"98#E��O�%7N75:T�OG":B%8#%�"5#Y
3=N�"7B>=�7%78D98#E�O:V9-

�9%�59R7N9=N�7RGD8GP�5?X7%c� \=89�2� 6N7�8=%7N757=�D#B>7��%7N7Y
57=� :59O8#O9=N�B"57B�#�"5=3>7Z=8#=�� ;75F#5:=FG=�89�%78%:5=8N87F�
5G8%=����=BN?�N9%�89VGO9=FG=��"#�	"E"��L"������L���� � �BN987O>=8#=�
N9%#S�U=8�EO>E=NBE�"5#V89%7F�F787"7>##-� 	787"7>#E�"738#F9=N�U=8:�
%9%�F7Z87�OGW=��#�"7�8=P�"7%:"9TN�"573:%U#T�N7>?%7�B9FG=�R7Q9NG=&�
"7N7F�U=89�B8#Z9=NBE-� �7>:D9=NBE�8=�7389�U=89��9�BN:"=8D9N9E�B#BN=Y
F9�U=8��%7N75G=�#�89VGO9TN�3#B%5#F#89U#788GF#-��7�=BN?�#F==N�F=BY
N7�8=�7389�U=89��#�U=8G�V9O#BEN�7N�"7N5=R#N=>=P�� ��%>9BB#D=B%7P�5GY
87D87P�6%787F#%=�BD#N9=NBE��DN7�6N7�">7S7��+Z798��7R#8B78�O�BO7#S�
59R7N9S�:R=3#N=>?87�6N7�37%9V9>9�� �� O�59VO#NGS�BN5989S�O�98N#F787 

��



QT>?87F� V9%78739N=>?BNO=� 3#B%5#F#89U#788G=� U=8G� V9"5=W=8G��
"59%N#%9� #S�"5#F=8=8#E�EO>E=NBE�895:X=8#=F�V9%789�#� "5=B>=3:=NBE�
QT�V9%78:-

��O�6%787F#%=�V898#P�•2�6N7�#�F9N=F9N#D=B%#�37%9V987��#�B9F9�Z#V8?�
"7%9V9>9� 2� #F=887�3#B%5#F#89U#788G=� U=8G� =BN?�R>9Q7-� �7� =BN?� 89�
V898#E� :BN989O>#O9=NBE�8=�7389� U=89�� 9�F87Q7� U=8�� #� #F=887�6N7� "59Y
O#>?87-� �5#�N7D87�B;75F:>#57O988GS� :B>7O#ES�BN57Q7�37%9VGO9=NBE��
DN7�� %7Q39� F87Q7�U=8�� 37BN#Q9=NBE� 7"N#F:F� �95=N7�� 9�=B>#� 7389�U=89��
N7�7"N#F:F��95=N7�8=�37BN#Q9=NBE-���"7F7W?T�F9N=F9N#D=B%#S�F73=>=P�
37%9VGO9=NBE@� BN:"=8D9NG=� U=8G� "5#O73EN�%�N7F:&�DN7�7RW=BNO7� :37OY
>=NO75E=N�BO7#�"7N5=R87BN#�89#>‚�DX#F�7R59V7F-� ��%7F"98##��%7N75G=�
"57#VO73EN��89"5#F=5��"57Q59FF87=�7R=B"=D=8#=��738#F�"7N5=R#N=>EF�
"5739TN�=Q7�"7�7387P�U=8=��35:Q#F�2� "7�35:Q7P-� �8#O=5B#N=N�"7%:"9Y
=N�"57Q59FF:�;+GC848YF�"7�7387P�U=8=��9�%7FF=5D=B%9E�75Q98#V9U#E�2�"7�
35:Q7P-� �9%#F� 7R59V7F�� O� 6%787F#%=� V898#P�� O� 7N>#D#=� 7N� 7RGD87P�
5G87D87P� 6%787F#%#�� 3#B%5#F#89U#788G=� U=8G� 2� 6N7�S757X7-� �9�
5G8%=�V898#P�"5739TNBE��%78=D87��8=�N7>?%7�%7F"?TN=58G=�"57Q59FY
FG-� �� "59%N#D=B%#�89�%9Z37F�5G8%=�OG�OBN5=N#N=�N9%:T�U="7D%:-� �9Y
"5#F=5�� =B>#� OG� =3=N=� 89� 89:D8:T� %78;=5=8U#T�� N7�3>E� 59V>#D8GS�
%9N=Q75#P�:D9BN8#%7O��O�V9O#B#F7BN#�7N�BN598G�#>#�75Q98#V9U##��F7Q:N�
RGN?� 59V8G=� OV87BG-� �� 8#%7Q7� 8=� "5#O>=%9TN�%� B:3:� V9� 895:X=8#=�
98N#F787"7>?87Q7�V9%78739N=>?BNO9-

v=F� =W=� 7N>#D9=NBE� %>9BB#D=B%9E� 5G87D89E� 6%787F#%9� 7N�6%787Y
F#%#� V898#Pc� �� 7RGD87P� 5G87D87P� 6%787F#%=� =BN?� "57#VO73#N=>?�
"573:%N9�2�N7N��%N7�=Q7�"57#VO73#N��#�=BN?�"7N5=R#N=>?��%7N75GP�O�F9Y
Q9V#8=� =Q7� "7%:"9=N-� �7Q39�89D9>7B?�BN987O>=8#=� 6%787F#%#� V898#P��
OB=� #F=887�N9%�#� "78#F9>#&� =BN?� "57#VO73#N=>#� V898#P� C89"5#F=5��
#V7R5=N9N=>#��%7N75G=�DN7 N7�#V7R5=N9TNH-� �7N7F�#V7R5=N=8#=�f:"9%7Y
OGO9=NBEg�B�"7F7W?T�#887O9U#788GS�F=8=3Z=57O��T5#BN7O��%7N75G=�
O�#N7Q=�"5=3>7Z9N�6N7�#V7R5=N=8#=� "7N5=R#N=>T� C89"5#F=5�� #8O=BN#Y
U#7887P�%7F"98##��%7N759E�"7N7F�89�6N7F�R:3=N�f3=>9N?�3=8?Q#gH-��9Y
%7O9�%>9BB#D=B%9E�BS=F9-� �389%7�"7�F=5=�59VO#N#E�6%787F#%#�V898#P�
"57#VO73#N=>?� V898#P� 89D#89=N� fBR>#Z9N?BEg� B� #S� "7N5=R#N=>=F�� #�
B>7Z87�7"5=3=>#N?��%N7�"57#VO73#N=>?��9�%N7�"7N5=R#N=>?�V898#E�� "7Y
N7F:�DN7�V898#=�8=�OB=Q39�D=N%7�#3=8N#;#U#5:=NBE�2�%N7�=Q7�"57#VO=>��
9�%N7�=Q7�"7N5=R#>-

�N7�F7Z87�7R€EB8#N?�89�"57BN7F�"5#F=5=-��G�"5#S73#N=�O�5=BN7598-�
�=BN7598�2�"57#VO73#N=>?��9�OG�"7N5=R#N=>?-� �G�#V:D9=N=�F=8T��#�O9F�
7;#U#98N�"5#87B#N�N7��DN7�OG�V9%9V9>#-���87O9E�B#BN=F9�"57#VO73BNO9�
V898#P� B7BN7#N�O�B>=3:TW=F&� "5#S73#N�7;#U#98N�� "5#87B#N�F=8T�� #�
OG� B�8#F� OBN:"9=N=� O�3#9TQ�� 7RB:Z39=N=� %9D=BNO9� R>T3-� �� "57U=BB=�
7RB:Z3=8#E�57Z39=NBE�87OGP�"573:%N�2�V9%9V��%7N75GP�7;#U#98N�#�OG�
B7V39>#� B7OF=BN87-� �7�Z=� B9F7=� "57#BS73#N�O�B#BN=F=� "57#VO73BNO9�
V898#P�� 7B7R=887�B�#B"7>?V7O98#=F� �8N=58=N9�� Q3=� ;:8%U#78#5:TN�
O#5N:9>?8G=�#BB>=37O9N=>?B%#=�>9R759N75##�#�N-"�

��



�8N=>>=%N:9>?8GP� %78B:>?N9U#788GP� R#V8=B� O� �• � � O� 89BN7EX==�
O5=FE�"57#VO73#N�:Z=�*  1– � ����� �5#O=3=F�"5#F=5-� �G�2�"7N5=R#N=>?�
V898#E�� 7� %7N757F� #F==N=� BF:N87=� "5=3BN9O>=8#=-� �78B:>?N9U#7889E�
%7F"98#E� O� "57U=BB=�3#9’N7Q9�39=N�O9F�N7D8G=�;75F:>#57O%#-� �G�7R€Y
EB8E=N=-� 78#� :N7D8ETN�� O� 5=V:>?N9N=� %7FF:8#%9U##� R7>==� N7D87� ; 75Y
F:>#5:=NBE�"57R>=F9-� ��;9%N#D=B%#�%78B:>?N98NG�BN987OENBE�O9X#F#�
B79ON759F#��#>#��897R757N��OG�BN987O#N=B?�#S�B79ON757F�2�"573:%N�’7%=�
8=�3=>#NBE� 89�N7�� DN7�73#8� "57#VO=>��9�35:Q7P� "7N5=R#>-� �B>#� O�N593#Y
U#7887P�5G87D87P�6%787F#%=�6N7�2�878B=8B��N7�O�6%787F#%=�V898#P�
6N7�2�B%75==�N#"#D89E�B#N:9U#E-

�7D=F:�598?X=�B:W=BNO7O9>9�"57R>=F9�O8=35=8#Ec�|757X7�#VO=BNY
8GP� "5#F=5� #V�57BB#PB%7P�"59%N#%#�2�N598B"75N89E�V939D9�� #>#�%9%�
7"N#F9>?87�59B"5=3=>EN?�"7N7%#-�zp_qpj(ƒ}zƒ�"7�5=X=8#T�N598B"75NY
8GS�V939D�"5#S73#N�89�;#5F:�#�"5=3>9Q9=N�BO7#�:B>:Q#-� �7�=Q7�B>7O9F��
78� F7Z=N�7"N#F#V#57O9N?�N598B"75N8G=� "7N7%#�N9%#F�7R59V7F�� DN7�O�
3988GP�":8%N�OF=BN7�"EN#�59V�F7Z87�R:3=N�V9O7V#N?�N7O95�N7>?%7�73#8�
59V-� �7� "5=3BN9O#N=>T� ;#5FG�%9%�59V�8=7RS73#F7�"7EO>EN?BE� O�6N7F�
":8%N=�%9%�F7Z87�D9W=-� �9>#U7�%78;>#%N�#8N=5=B7O-� �7�=B>#�RG�R?X9�
=3#89E�Q5:NN9�� Q3=� 8=�EB87�� %N7�N598B"75N8:T�V939D:�B;75F:>#57O9>��
9� %N7�5=X9=N�%78%5=N8:T�V939D:��N9F� "57R>=FG� O8=35=8#E� O77RW=� 8=�
B:W=BNO7O9>7�RG-

�VO=BN89E�"57R>=F9�f:N=D%#�F7VQ7Og�N9%Z=�#F==N�7N87X=8#=�%�8=Y
7N3=>#F7F:�V898#T-� 	9BXN9R� f:N=D%#�F7VQ7Og�EO>E=NBE�738#F�#V�#8Y
3#%9N757O�#8N=>>=%N:9>?87Q7�"7N=8U#9>9�BN598G-��593#U#7887�BD#N9Y
=NBE��DN7�f:N=D%9�F7VQ7Og�2�6N7�">7S7-��N7�"7%9V9N=>?�N7Q7��DN7�O�39887P�
BN598=� :D=8G=�#�B"=U#9>#BNG�8=� O7BN5=R7O98G�� 87� #S�5G87D89E�U=89�
OGB7%9��%7>?�B%757�78#�"7>:D9TN�OGB7%77">9D#O9=F:T�59R7N:�O�35:Q#S�
BN5989S-� �F=BN=�B�N=F�:D=8GP�#>#�B"=U#9>#BN��59R7N9E�O�35:Q7P�BN598=��
"5737>Z9=N�"57#VO73#N?�V898#E�%9%�F=Z3:8957387=�":R>#D87=�R>9Q7��
%7N757=�"5#893>=Z#N�OB=F:�F#5:��N9%�B%9V9N?�"7�7"5=3=>=8#T��"7B%7>?Y
%:�78<789�":R>#%:=N�BO7#�37BN#Z=8#E�O�F=Z3:895738GS�Z:589>9S-� �57Y
F=� N7Q7�� #F=TNBE� "7>7Z#N=>?8G=� "7R7D8G=� 6;;=%NG�7N�"=5=B=>=8#E�
`_}bab�#V�7387P�BN598G�O�35:Q:T-� �B>#�5=D?�#3=N�7�O5=F=887P�59R7N=��
N7�6N#�6;;=%NG�>#X?�:B#>#O9TNBE-� �D=8GP�"7>:D9=N�37"7>8#N=>?8GP�
BN#-F:>�3>E�59R7NG��87OG=�V898#E��%7N75G=�N5:387�"7>:D#N?�89�573#8=-�
�9%78=U��V9O73ENBE�87OG=�BOEV#��7R59V:TNBE�87OG=�8=;75F9>?8G=�%7>Y
>=%N#OG�� DN7�S959%N=587�3>E�B7O5=F=887Q7� B"7B7R9�O=3=8#E� 89:D87P�
59R7NG-� �757D=� Q7O75E�� ;#V#D=B%7=� "=5=F=W=8#=� :D=87Q7� #V� 7387P�
BN598G�O�35:Q:T�=W=�8=�7V89D9=N�=Q7�"7N=5#�3>E�BN598G��Q3=�78�OG57B�
%9%�:D=8GP-� �9:%9�BN9>9�89BN7>?%7�#8N=589U#789>?87P��DN7�O7�F87Q#S�
B>N=9ES�8=�N9%�O9Z87��Q3=�:D=8GP�;#V#D=B%#�89S73#NBE-�|7NE��%78=D87��
V898#E�� #F� B7V3988G=�#� "7>:D#OX#=�5G87D8:T�7U=8%:�� :D#NGO9TNBE�
%9%�5=V:>?N9NG�6%787F#D=B%7P�3=EN=>?87BN#�BN598G�"5=RGO98#E-

�9%�#VO=BN87��"57U=BB�"=5=F=W=8#E�59R7D=P�B#>G�#V�BN598G�O�BN598:�
"5#7R5=N9=N�OB=�R7>==�F9BXN9R8GP�S959%N=5-� �5#�6N7F�"7OGX9=NBE�7RW9E

��



6;;=%N#O87BN?�F#57O7P�6%787F#%#��#R7�59R7D9E�B#>9�#B"7>?V:=NBE�N9F-�
Q3=� 789� O7BN5=R:=NBE-� �78=D87�� "5#� 6N7F� O7V8#%9=N� F87Q7� "7R7D8GS��
D9BN7�O=B?F9�B=5?=V8GS�"57R>=F�C89"5#F=5��59B7OGS��5=>#Q#7V8GS�#�"5-H-�
�=F�8=�F=8==�5G87%�59R7D=P�B#>G�BN987O#NBE�OB=�R7>==�#8N=Q5#57O988?QF-�
Q>7R9>?8GF-� �N7� 7N87B#NBE� #� %� 5G8%:�89#R7>==� %O9-N#;#U#57O9887P�
59R7D=P� B#>G� 2� :D=8GF� #� B"=##9N#BN9F-� �7V398G� #� ;:8%U#78#5:TN�
B"=U#9N?8G=�#8BN#N:NG�� "733=5Z#O9TW#=�N9%#=�5G8%#-

�B>#�Q7O75#N?�7�"57R>=F=�f:N=D%#�F7VQ7Og�O�U=>7F��N7�789�"5=3BN9OY
>E=NBE� O=B?F9� "57N#O75=D#O7P� #� 8=�7N5=Q:>#57O9887P�B�N7D%#�V5=8#E�
F=Z3:8957387Q7� "59O9-� �9� "7O=5S87BN#�>=Z#N�O7"57B�6%787F#D=B%7P�
%7F"=8B9U##�V9�6F#Q5#57O9OX=Q7�B"=U#9>#BN9�OGB7%7P�%O9>#;#%9U##-�
�7Q39�;:NR7>#BN�"=5=S73#N�#V�7387Q7�%>:R9�O�35:Q7P��"57#BS73#N�%7FY
"=8B9U#7889E� OG">9N9�� 37BN#Q9TW9E� "757P� 9BN5787F#D=B%#S� B:FF-�
�9%7OG�V9%78G�5?X%9-� �389%7�8#D=Q7�"737R87Q7�8=�"57#BS73#N��%7Q39�
B"=U#9>#BN�F#57O7Q7�%>9BB9�"=5==VZ9=N�#V�7387P�BN598G�O�35:Q:T-�A75Y
F9>?87� O573=�RG� OB=� O� "75E3%=@� D=>7O=%�#F==N� "59O7� 89�OGR75� F=BN9�
"57Z#O98#E-� 	7N#OG�"=5==V39�F7Q:N�RGN?�B9FG=�59V8G=@� :57O=8?�7"Y
>9NG�N5:39��%7F;75N87BN?�F=BN9�"57Z#O98#E�C%>#F9N��7%5:Z=8#=��EVG%�
#�35-H��"7>#N#D=B%#P�5=Z#F��B=F=P8G=�#�>#D8G=�F7N#OG-��=F�8=�F=8==�
Q7B:395BNO7�C89�B9F7F�3=>=�7RW=BNO7��89>7Q7">9N=>?W#%#H��O�%7N757F�
B"=U#9>#BN�BN9>�N9%7OGF�� V9N59N#>7�8=F9>G=�B:FFG�89�=Q7�7R:D=8#=-�
�� Q7B:395BNO7� C7RW=BNO7H� O"59O=� 7Z#39N?�7N39D:� 7N�6N#S�O>7Z=8#P-�
�>=37O9N=>?87�� "7� 6%787F#D=B%7P�>7Q#%=� "5#� "=5==V3=� BN5989 5=U#Y
"#=8N�37>Z89�V9">9N#N?�%7F"=8B9U#T-� � �B7Z9>=8#T��6N7N�O7"57B�"7%9�
39Z=�8=�"738#F9=NBE�89�F=Z3:895738GS�;75:F9S-

�5#�R7>==�Q>:R7%7F�#V:D=8##�"57R>=FG�f:N=D%#�F7VQ7Og�O7V8#%9TN�
N9%�89VGO9=FG=�!�Z������N[[����$ � %7N75G=� :B>7Z8ETN�O7"57B� %7FY
"=8B9U##-� �9"5#F=5�� BN5989�� "73Q7N7O#OX9E� B"=U#9>#BN9�� "7>:D9=N�
OGQ73:�7N�N7Q7��DN7�:�8==�"7EO>ETNBE�87OG=�%989>G�BOEV#��87OG=�%78Y
N9%NG��37"7>8#N=>?89E�#8;75F9U#E��%7N75G=�8=�F7Q>#�RGN?�"7>:D=8G�
598==�� 37� "=5==V39�B"=U#9N#BN9-� �B=� 6N#� "7R7D8G=� 6;;=%NG� N5:387�
"7339TNBE�6%787F#D=B%7P�7U=8%=��87�O�>TR7F�B>:D9=�78#�B:W=BNO=887�
%755=%N#5:TN�B:FFG�%7F"=8B9U##�� "7>:D=88G=�"5EFGF�BD=N7F-

+5:Q7P�O7"57B�� 7B>7Z8ETW#P� "57R>=F:�%7F"=8B9U##� "5#� F#Q59Y
U##��BOEV98�B�O757OBNO7F�#8N=>>=%N:9>?87P�B7RBNO=887BN#-��=%7N75G=�
9F=5#%98B%#=�B"=U#9>#BNG�BD#N9TN��DN7��• ��=Z=Q7387�N=5E=N�3=BEN%#�
F#>>#9537O�37>>957O�7N�59V>#D8?QS�O#37O�O757OBNO9�#8N=>>=%N:9>?87P�
B7RBNO=887BN#�C8=>=Q9>?87Q7�%7"#57O98#E�#�59B"57BN598=8#E�%#87 �#�
O#3=7"573:%U##�� %7F"?TN=58GS� "57Q59FF�� #B"7>?V7O98#E� N75Q7OGS�
F957%�#�N-"-H-� ��"5#N7%�B"=U#9>#BN7O�#V�35:Q#S�BN598�=BN?�%7F"=8B9U#E�
V9�6N#�"7N=5#-� �5=3BN9O>E=NBE��DN7�89�B9F7F�3=>=�6N7�59V8G=�O7"57BG�
#�#S�8=>?VE�BOEVGO9N?�O7=3#87-�+9�#�B9F#�7U=8%#�"7N=5?�O=B?F9�B"758G��
"7B%7>?%:�O�8#S�8=�:D#NGO9TNBE�"7R7D8G=�6;;=%NG-

�9"5#F=5��59B"57BN598=8#=�"7�F#5:�%7F"?TN=58GS�"57Q59FF�"5#Y
O73#N�%�89B9Z3=8#T� 7"5=3=>=88GS�BN98395N7O�� DN7� O� %78=D87F� BD=N=

��



"757Z39=N�N=S87>7Q#D=B%:T� #� "57D:T� V9O#B#F7BN?�� #V79O#N?BE� 7N� %7Y
N757P�D5=VOGD9P87�N5:387-� �9O757O988G=�"7�OB=F:�-F#5:�%7F"?TN=58G=�
"57Q59FFG�)\+@I8:4�BN9>#�F#57OGF�BN98395N7F�3>E�"=5B789>?8GS�%7FY
"?TN=57O��#�;#5F9�;+GC848YF$�B%75==�� OG#Q59>9��D=F�"57#Q59>9�7N�N9%7Y
Q7�B"7B7R9�59B"57BN598=8#E�==�"57Q59FF-� �:%7O73BNO7�;#5FG�6N7�"5=Y
%59B87� "78#-F9=N�� 7�D=F� BO#3=N=>?BNO:=N�8=39O8#P� Z=BN� /#>>9� �=PNB9��
"7395#OX=Q7�R5#N98B%7F:�"59O#N=>?BNO:�"57Q59F-F87=�7R=B"=D=8#=�3>E�
"733=5Z%#�N=S87>7Q##�N9%�89VGO9=F7Q7�f6>=%N57887Q7�"59O#N=>?BNO9g-

�=F�8=�F=8==�6%787F#D=B%#=�"7N=5#��7BB##�7N�f:N=D%QN�F7VQ7Og�O=B?Y
F9� O=>#%#-� �B7R=887�6N7�%9B9=NBE� F7>73=Z#�� %7N759E� "73Q7N7O>=89�%�
OGB7%7%O9>#;#U#57O9887P� 59R7N=�� 87� =X=� 8=� 7N39D#� O� BN598=��
%7N759E� ==�O7B"#N9>9�#� OG:D#>9-� �9"5#F=5��V89F=8#NGP� 	7B%7OB%#P�
;#V#%7 N=S8#D=B%#P�#8BN#N:N� CQ7B:395BNO=88GP� :D=R8GP� #8BN#N:NH�
"5=O59N#>BE��"7�B:N#��O�"7BN9OW#%9�OGB7%7%O9>#;#U#57O9887P�59R7D=P�
B#>G�O� �•�-� �F=5#%98UG�39Z=� :BN987O#>#�>?Q7N8G=� "59O#>9�O?=V39�
3>E�OG":B%8#%7O�6N7Q7� O:V9-� �76N7F:� O� "5#8U#"=�>7Q#D87� "7BN9O#N?�
O7"57B�7�%7F"=8B9U##�V9�6F#Q59U#T�B"=U#9>#BN7O�#V�BN598G-�v9BN#DY
87� O�%9D=BNO=� N9%7P� %7F"=8B9U##� F7Z87�59BBF9N5#O9N?�"7F7W?�59VY
>#D8GS�V9"938GS� ;7837O�O�7R>9BN#� 89:%#�#�7R59V7O98#E-� �389%7� 6N9�
"7F7W?��%9%�"59O#>7��O=B?F9�U=>=89"59O>=889-� �9"5#F=5��A783�A75Y
39� "57O7VQ>9B#>�� DN7�=Q7� U=>?T�EO>E=NBE� "733=5Z%9�59B"57BN598=8#E�
3=F7%59N##�#�9F=5#%98B%7Q7�7R59V9�Z#V8#��738#F�B>7O7F�� 9F=5#%98Y
B%#S�U=887BN=P-

��3�:�	>��3A:�0>

�9%�#VO=BN87��89>7Q#�OG"7>8ETN�8=�N7>?%7�;#B%9>?8:T�� 87�#�BN#Y
F:>#5:TW:T�;:8%U#T-� � �B7Z9>=8#T��"7%9�O��7BB##�89>7Q7O9E�B#BN=Y
F9�8=37BN9N7D87�BN#F:>#5:=N�#8O=BN#57O98#=�O�#887O9U##-

�B>#�Q7O75#N?�7�>?Q7N9S��N7�78#�F7Q:N�RGN?�B9FG=� 59V877R59V8G=��
87�89#R7>==�3=PBNO=88GF#�EO>ETNBE�89-N7Q7OG=�7BO7R7Z3=8#E-� �77RW=�
>?Q7NG� 7%9VGO9TNBE� 6;;=%N#O8GF#�N7>?%7� O�N7F� B>:D9=�� %7Q39� 78#�
N7D87�89"59O>=8G�#�#B"7>?V:TNBE�BN57Q7�"7�89V89D=8#T-� ��Q7B:395BNO=��
Q3=�V9%78G�#�35:Q#=�"59O#>9�B7R>T39TNBE�8=�O�"7>87P�F=5=��Q3=�#83=%B�
"59O7"75E3%9�8#V7%�#�"57UO=N9=N�%755:"U#E��"59%N#D=B%#�>TRG=�O#3G�
>?Q7N�7%9VGO9TNBE�8=6;;=%N#O8GF#-

�7BB#E�O�89BN7EX==�O5=FE�89S73#NBE�O�"57F=Z:N7D87F�B7BN7E8##��
%7Q39� 8=%7N75G=� >?Q7NG� :Z=� F7Q:N�59R7N9N?�� 9�35:Q#=� B7V39TN�>#X?�
>9V=P%#�3>E� 7RS739�V9%789-� �D=O#387�� DN7�89:D89E�� 7R59V7O9N=>?89E��
#887O9U#7889E�3=EN=>?87BN?�37>Z89�RGN?�7BO7R7Z3=89�7N�F87Q#S�89Y
>7Q7O-� �7�OB=S�59VO#NGS�BN5989S�6N#�F=5G�6;;=%N#O87�3=PBNO:TN�+>E�
B"59O%#@� 89#R7>?X#=�89>7Q7OG=�>?Q7NG� CO">7N?�37�"7>87Q7�7BO7R7ZY
3=8#E�7N�89>7Q7OH�"5=37BN9O>ETNBE�O��• ��#��=>#%7R5#N98##-����7BB##�
"7%9�#B"7>?V:=NBE�"57F=Z:N7D8GP�O95#98N��%7Q39�59V87Q7�5739�>?Q7NG�
3>E�"=5=D#B>=88GS�O#37O�3=EN=>?87BN#�3=PBNO:TN�N7>?%7�O�B"=U#9>?87�
B7V3988GS�6%787F#D=B%#S�V789S-

��



�BB>=37O9N=>#�� V98#F9TW #=BE� 989N#V7F� O>#E8#E� 89’TQ7OGS�>?Q7N�
89�59VO#N#=�6%787•�#%#�V898#P�� "57O73EN�B=5?=V8G=�6F"#5#D=B%#=�#BY
B>=37O98#E�"7�F87Q#F�BN5989F�F#59-� ��%9D=BNO=�"5#F=59�F7Z87�:%9V9N?�
89�59R7N:��-� />:F9�� •� �5#;;#N9�#�—-�O98� �==8=89>�O�%7N757P�"5#O73#NBE�
6F"#5#D=B%7=�37%9V9N=>?BNO7� V9O#B#F7BN#� O=>#D#8G� O>7Z=8#P� O� #BY
B>=37O98#E� #� 59V59R7N%#� D9BN87Q7� B=%N759�7N� 89>7Q7OGS�>?Q7N-� �9R7N9�
R9V#5:=NBE� 89�3988GS�"7�3=OEN#�BN5989F�•~ �D>=89F�� � � � �V9� ), >=N8#P�
"=5#73� C),M,2),,MH�� �ON75G�59R7NG�3=>9TN�OGO73�� DN7� )� "57#=8N89E�
89>7Q7O9E� >?Q7N9� "5#O73#N� %�57BN:� #8O=BN#U#P� O� #BB>=37O98#E� #� 59VY
59R7N%#�89� )–� O�%59N%7B57D87F� "=5#73=�#�89� )�–� 2� O�37>Q7B57D87F-

�3O#Q�O�BN7578:� #887O9U#7887P� 6%787F#%#� O� �7BB##� 89F=N#>BE-�
�� V939D9� B"=U#9>#BN7O� "7� 6%787F #%=� V898#P� F9%B#F9>?87� X #57%7�
59B"57BN598EN?�==�F=N737>7Q#T�#�EVG%-� /:3:W==�7RW=BNO7�V898#P�"7Y
EO#NBE�N7>?%7�N7Q39�� %7Q39�6N#� "78EN#E�O7P3:N�W�� ">7N?�#�%57O?g� %9Z Y
37Q7�D>=89�6N7Q7�7RW=BNO9-

:&�;��B�
81���%�?��1���0������

�� ����	�7���������$	�0���C

����4�1����	��%����:��� � �0� �4D�0���3A��:� ��#E��0	�

�%787F#D=B%#P� F#5� :BN57=8� N9%#F� 7R59V7F�� DN7�OBE%#P� "57Q5=BB�O�
7R>9BN#�N=S87>7Q#P�� "573:%N7O7Q7�59V877R59V#E��B"7B7R7O�75Q98#V9U##�
"57#VO73BNO9�#� :"59O>=8#E� 7B:W=BNO>E=NBE� D=5=V�7NN75Z=8#=�#>#� %75 �
5=%N#57O%:�B:W=BNO:TW#S� V898#P� #� B7V398#=� 87OGS�V898#P�� O�D=F N7�
R7>==�6; ;=%N#O8GS�#�B7O=5X=88GS�"7�B59O8=8#T�B�#F=TW#F#BE-� � 7OY
5=F=88GP�6N9"�#887O9U#7887Q7�59VO#N#E� O�6N7F�7N87X=8##� 8#D=F�8=�
7N>#D9=NBE�7N�"5=3G3:W#S-�+5:Q7=�3=>7��DN7�6O7>TU#E�V898#P�"5#O73#N�
%�%9D=BNO=88GF�#VF=8=8#EF�O�6%787F#%=�#�B�N=D=8#=F�O5=F=8#�7R5=N9Y
=N�37"7>8#N=>?87=�:B%75=8#=-� �B>=3�V9�6N#F�:B%75E=NBE�#�#887O9U#788GP�
"57Q5=BB�O�B9F7P�6%787F#%=-� 	=Z3:�N=F�6%787F#D=B%#P�F=P8BN5#F�O=B?Y
F9�B>9R7�5=9Q#5:=N�89�6N#�"57U=BBG-� �Q7�37�B#S�"75�#8N=5=B:TN�"5=Z3=�
OB=Q7�7B7R=887BN#�37BN#Z=8#E�59O87O=B8GS�B7BN7E8#P��9�8=�N7��%9%�78#�
895:X9TNBE� "73�3=PBNO#=F� %78%:5=8U##� #� #887O9U#7887Q7�59VO#N#E-�
�BN9=N�O7"57B�7R�93=%O9N87BN#�F=P8BN5#F9�5=9>#EF�6%787F#D=B%7P�"59%Y
N#%#��7R�6O7>TU##�O8:N5#�B9F7P�6%787F#D=B%7P�N=75##-

K�	����#�#��	�E����%�� !�#�"���#�	"1%]��%���Z^�#��� �B7BN7#N�O�N7F��
DN7�; :839F=8N9>?89E�6%787F#D=B%9E�89:%9�O�BN5989S��37BN#QX#S�:B"=S9�
O�7R>9BN#�#887O9U#7887Q7�"57; =BB9��37�B#S�"75�89S73#NBE�O�">=8:�75 

T9883�_�$�RC+YY+FB�2�$� \,@�2--@-@�?�� ‡b� •‘‡�ƒj]�za_•'sn�˜‚am�h…'•_pw_�!abi�j� ˆjp_k�
‡jsj�b!�zbqpsa'_n� ),M, ),,M�< < †bqapjk�b!�̂ qlk'w� hwbpbi'wn-� ����-�•� -� �0-� -̂� ) *)-�
�BB>=37O98#E�� "7>7Z=88G=� O�7B87O:�6N7P� Q>9OG�� "57O=3=8G� "5#� ;#898B7O7P�

"733=5Z%=� �7BB#PB%7Q7�Q:™F98#N9587Q7�;7839�89:D8GS�#BB>=37O98#P-

��



N7>7%B9>?8GS�N=75#P��8=93=%O9N87�7"#BGO9TW#S�7B7R=887BN#�N=S87>7Y
Q#D=B%#� "57Q5=BB#5:TW=P�5G87D87P�6%787F#%#��-� �>=3BNO#=F�39887Q7�
"95937%B9� F7Z87�BD#N9N?�N7� 7RBN7EN=>?BNO7�� DN7� F=Z3:� 75N737%B#=P� #�
B7O5=F=88GF�R#V8=B7F�O7V8#%>7�8=DN7�O573=� �=>#%7P�%#N9PB%7P�BN=8G-�
��5=V:>?N9N=�R7>?X#8BNO7�75N737%B9>?8GS�59V59R7N7%�V9FG%9=NBE�8=�89�
"59%N#%:�� 9�89�B9F7=�B=RE��9�R#V8=B�59VO#O9=NBE�R=V�37>Z87P� "733=5Z%#�
B7�BN7578G�;:839F=8N9>?87P�6%787F#D=B%7P�89:%#-� �5N737%B#E��8=B7FY
8=887�� 7%9VGO9=N� O>#E8#=� 89� 6%787F#D=B%:T � "7>#N#%:�� 7389%7�N9%7=�
O>#E8#=��O�B#>:�7N75O9887BN#�75N737%B##�7N�5=9D?8GS�"57R>=F�#887O9 �
W T887Q7�"57Q5=BB9�� 8=5=3%7�"5#7R5=N9=N�8=Q9N#O8GP�S959%N=5-� �9#R7Y
>==�E5%#F�BO#3=N=>?BNO7F�6N7Q7�EO>ETNBE�5=%7F=839U##� 	 �A�3>E�BN598�
B�"=5=S7387P�6%787F#%7P�� "5#8EN#=�%7N75GS�"5#O=>7�%�Q>:R7%7F:�B"9Y
3:�"57#VO73BNO9�O�5E3=�BN598�� #�O�"=5O:T�7D=5=3?�O��7BB##’’

� 5N737%B##� "57N#O7BN7#N� 6O7>T U#7889E� 6%787F#D=B%9E� N=75#E��
%7N759E�59BBF9N5#O9=N�6%787F#D=B%7=�59VO#N#=�%9%�8=7R59N#FGP�"57Y
U=BB� 8959BN98#E� B>7Z87BN#�� F87Q77R59V#E� #� "573:%N#O87BN#� "57#VY
O73BNO9�V9�BD=N�"=5#73#D=B%#�"7ON75ETW=PBE�BF=8G�N=S87>7Q#P��O#37O�
"573:%U##��75Q98#V9U#P�#�#8BN#N:N7O�C"59O#>�"7O=3=8#E��"7�+-� �75N:H-�
�� 7N>#D#=� 7N�75N737%B##� 6O7>T U#7889E� N=75#E� O7B"5#8#F9=N�N=S87Y
>7Q#D=B%#� "57Q5=BB#5:T W :T � 6%787F #%: � %9%� B9F775Q98#V:T W :T BE�
B#BN=F:��3=PBNO#=�%7N757P�7R:B>7O>=87�O�V89D#N=>?87P�F=5=�==�#8N=>Y
>=%N:9>?8GF#�5=B:5B9F#��6O7>TU#=P�V898#P�#��DN7�O9Z87��9%N#O87BN?T�
87O9N757O�� N598B;75F#5:TW #S� #8N=>>=%N:9>?8G=� "573:%NG� O� 87OG=�
R>9Q9-� �9#R7>==�OG":%>7�"57N#O7BN7E8#=�75N737%B##�#�6O7>TU#7887P�
N=75##�"57EO>E=NBE� O�3O:S�9B"=%N9S-

K�	�����#!��� � � � 5N737%BG�#�6O7>T U#78#BNG�"7 59V87F:�N59%N:TN�
B:W87BN?�6%787F#D=B%#S�B:R€=%N7O-�+>E� 75N737%B7O�OB=�B:R€=%NG�59Y
U#789>?8G��F9%B#F#V#5:TN�"5#RG>?�#�BN5=FENBE�%�59O87O=B#T-� ��6N7F�
BFGB>=�OB=�B:R€=%NG�73875738G-�+>E�6O7>T U#78#BN7O�"737R89E�7387Y
57387BN?�8=B:W=BNO=889�#��R7>==�N7Q7�� 8=�R=BB"7589�) � � 7B%7>?%:�6O7Y
>TU#78#BNG�7R59W9TN�"=5O7BN="=887=�O8#F98#=�89�59VO#N#=�%9%�"57Y
U=BB� %9D=BNO=88GS� #VF =8=8#P�� #S� #8N=5=B:=N� 59V>#D#=� F=Z3:� N=F#�
B:R€=%N9F#��%7N75G=�7B:W=BNO>ETN�"737R87Q7�5739�#VF=8=8#E��#�B:R€Y
=%N9F#�� %7N75G=� "57N#O73=PBNO:TN� #VF=8=8#EF � #� O� %78=D87F � BD=N=�
7%9VGO9T NBE� Z=5NO9F#� #VF=8=8#P-� �9%�� B7Q>9B87� —-� • :F"=N=5:�� OB=�
F87Z=BNO7�B:R€=%N7O�F7Z87�59V3=>#N?�89�3O=�Q5:""G@

”� 87O9N757O��%7N75G=�7NB>=Z#O9TN�6O7>TU#T�O�B#BN=F=�V898#P�#�89�
6N7P�7B87O=�"57=%N#5:TN��59V59R9NGO9TN�#�O8=35ETN�87OG=�N=S87>7Q##

� �D#B>:�75N737%B9$?8GS�N=75#P�FG�7N87B#F�"5=Z3=�OB=Q7�N=75#T�7RX=Q7�59OY
87O=B#E�#�573BNO=88:T�=P�8=7%>9BB#D=B%:T�N=75#T-
��89BN7EW=F:�O5=F=8#�O�6%787F#D=B%7P�>#N=59N:5=�#F==NBE�8=F9T�59R7N�� "7Y

BOEW=88GS�%5#N#D=B%7F:�989>#V:��9X#8QQ78B%7Q7�%78B=8B:B9-��R7RW=8#=�6N7Y
Q7�989>#V9�39=NBE�O�F787Q59;##��-	-� �7>N=57O#D9�f�>=F=8NG�N=75##�5=;75F�-�4 �
	-@� �%787F#%9�� ���M-��-�1) 1,-
�F-�� 89"5#F=5@����O#�� ��-�� `"���	�a� � �O7>TU#7889E�N=75#E�6%787F#D=B%#S�#VY
F=8=8#P-�2� 	-@�A#8BN9N#8;75F������-

� �



#� "573:%NG�� B7V39TN� 87OG=� #>#� F73=58#V#5:TN�BN95G=� ;#5FG� #>#�Z=�
O>#ETN�89�#VF=8=8#E�O�#8BN#N•N3#789>?87P�BN5:%N:5=�6%787F#%#&

”� %78B=5O9N757O�� %7N75G=� #83#; ; =5=8N8G � %� 6O7>T U##� V898#P��
#B"7>?V:TN�#F=TW#=BE�N=S87>7Q##�� "57#VO73EN�fBN95G=g�O#3G�"573:%Y
U##��3=PBNO:TN�O�59F%9S�B>7Z#OX#SBE� ;#5F��BN5=FENBE�%�8=#VF=887BY
N#� #8BN#N:N7O-

+=>=8#=�6%787F#D=B%#S�B:R€=%N7O�89�87O9N757O�#�%78B=5O9N757O�2�
#BS738GP� ":8%N� 6%787F#D=B%7P� 6O7>TU##-� �87� "5#B:W=� OB=F� ; 75Y
F9U#EF&� 87O9N759F#� F7Q:N�RGN?� #� O7Z3#� "=5O7RGN8GS� ">=F=8�� #� 59Y
R7O>93=>?UG�� #� "7F =W #%#�� #� %9"#N9>#BNG�� #� 3#5=%N759� B7U#9>#BY
N#D=B%#S� "5=3"5#EN#P-� �N7� V89D#N�� DN7� 6%787F #D=B%9E� 6O7>T U#E�
B7BN9O>E=N�N:� 7RW87BN?�� %7N759E� 7R€=3#8E=N�OB=� B7U#9>?87 6%787F#Y
D=B%#=� ; 75F9U##-� � 89� "57#BS73#>9�� "57#BS73#N� #�� O=57EN87�� R:3=N�
"57#BS73#N?�37�N=S�"75�� "7%9�B:W=BNO:=N�D=>7O=D=B%9E�U#O#>#V9U#E-

�B>#� Z=�7R59N#N?BE�%�5G87D87P�6%787F#%=�� N7�� 89�89X �OVQ>E3��3=Y
>=8#=� 6%787F#D=B%#S� B:R€=%N7O� 89� 87O9N757O� #� %78B=5O9N757O� 7R:Y
B>7O>=87� 8=� N7>?%7� 7B7R=887BNEF#� #S� F=8N9>#N=N9� CO� D9BN87BN#�� #S�
#8=5N87BN?T� #>#�� 89"57N#O�� "7OGX =887P� 9%N#O87BN?TH�� 87� #� 6%787Y
F#D=B%7P�"5=3GBN75#=P-� �9"5#F=5��8=�#B%>TD=87��DN7�6%787F#D=B%#=�
B:R€=%NG��OGBN:"9TW#=� O�F7F=8N�F�O�57>#�%78B=5O9N757O��6N7�RGOX#=�
87O9N75G�� %7N75G=�O� "5=3X=BNO:TW#=� F7F=8NG�F�b� )�� c� � �� #�N-3-� O>7Y
Z#>#� B5=3BNO9�O�F73=58#V9U#T �"57#VO73BNO9�#�O�F7F=8N�O5=F=8#�F�8=�
:B"=>#�7%:"#N?�BO7#�O>7Z=8#E-��77NO=NBNO=887�87O9N75G��3=PBNO:TW#=�
O�F7F=8N�<��2�6N7�8=5=3%7�RGOX#=�%78B=5O9N75G��7%:"#OX #=�BO7#�"57Y
X>G=�O>7Z=8#E�#�#W:W#=�N="=5?�87OG=�N7D%#�"5#>7Z=8#E�BO7=Q7�%9Y
"#N9>9

�NF=N#F�N7N� ;9%N�� DN7�6%787F#D=B%#=� B:R€=%NG�� O�V9O#B#F7BN#� 7N�
N7Q7��EO>ETNBE�>#�78#�87O9N759F#�#>#�%78B=5O9N759F#�� "73D#8ETNBE�
59V8GF�U=>EF�#�O=3:N�B=RE�"7 59V87F : � � 7O9N75G�F=8==�59U#789>?8G��
8=Z=>#�%78B=5O9N75G��"7B%7>?%:�BO7#F�"7O=3=8#=F�"757Z39TN�B7BN7Y
E8#E� 8=7"5=3=>=887BN#�� #B%>T D9T W #=� O7VF7Z87BN?� 59U#789>?87Q7�
"7O=3=8#E-� � 8#�B7V89N=>?87�#3:N�89�895:X =8#=�59O87O=B#E��N7Q39�%9%�
%78B=5O9N75G� "GN9TNBE�B7S598EN?�6N7�B7BN7E8#=-� � 9%78=U�� 87O9N75G�
3=PBNO#N=>?87�F9%B#F#V#5:T N�"5#RG>?�C#R7�BN5=FENBE�%�BO=5S"5#RGY
>#� 7N�87O7OO=3=8#PH�� N7Q39�%9%�%78B=5O9N75G� "GN9TNBE� B7S598#N?�==�
37BN#Q8:NGP�:57O=8?-

�N9%��59V>#D#=�F=Z3:�75N737%B9>?8GF�#�6O7>T U#78#BNB%#F�"78#Y
F98#=F�B:W87BN#�6%787F#D=B%#S�B:R€=%N7O�D5=VOGD9P87�O=>#%7-� �>9OY
87=�Z=�B7BN7#N�O�N7F�� DN7�75N737%BG��#Q875#5:E�3=>=8#=�B:R€=%N7O�89�
87O9N757O�#�%78B=5O9N757O��#V89D9>?87�V9Q78ETN�B=RE�O�B#N:9U#T��"5#�
%7N757P�78#�8=�O�B7BN7E8##�"7>87U=887�989>#V#57O9N?�6%787F#D=B%:T�
6O7>T U#T � #� #887O9U#788G P� "57Q5=BB� %9%�7B87O87P�3O#Q9N=>?� 6N7P�
6O7>TU##-

�9V:F==NBE��87O9N75G�2�6N7�8=�N7>?%7�RGOX#=�%78B=5O9N75G-��7O9N759F#�F7Q:N�
RGN?�B7O=5X=887�87OG=�6%787F#D=B%#=�B:R€=%NG-

��



P��	����#!���� � �B>#�75N737%BG�C8=7%>9BB#%#H�O�%9D=BNO=�#3=9>?87P�
F73=>#� 5G8%9� 59BBF9N5#O9TN� F73=>?� B7O=5X=887P� %78%:5=8U##�� Q3=�
OB=�3=PBNO:TW#=�>#U9�BN5=FENBE�%�N9%�89VGO9=F7F:�B7BN7E8#T� �95=N7 �
7"N#F9>?87BN#’ •� N7� 6O7>T U#78#BNG� "5=3BN9O>ETN� 5G87%� #89D=-� �8#�
O7B"5#8#F9TN�5G87%� %9%� B#BN=F:�� Q>9O87P�>O#Z:X=P� B#>7P� %7N757P�
EO>ETNBE� "57U=BBG�895:X =8#E�59O87O=B#E�� N-=-� "57U=BBG�� "5EF7�"57Y
N#O7"7>7Z8G=�"5#8U#": � pjt_ƒb y}ƒ}dj('l}yzƒ}-� �7�F8=8#T � 	-� />9 �
•N9� 2� #VO=BN87Q7� B"=U#9>#BN9�O� 7R>9BN#� F=N737>7Q##� 6%787F#D=B%7P�
89:%#�� fB7O=5X =889E� %78%:5=8U#E� 2 � O� OGBX=P� BN="=8#� 7X #R7D89E�
%78U="U#E---� �757D=�Q7O75E�� %78%:5=8U#E� š� 6N7� ;=87F=8� 895:X=8#E�
59O87O=B#E��N-=-� ;=87F=8� 8=59O87O=B#E��O�N7� O5=FE�%9%�N=75#E� 7RX=Q7�
59O87O=B#E�"7� �-� �557:�# �› -�+=R5=---� ; :839F=8N9>?8G=�N=75##�R>9Q7Y
B7BN7E8#E---�89"59O>=8G�89�989>#V�%78=D87Q7�B7BN7E8#E�59O87O=B#E��9�
8=�89�7BFGB>=8#=�%78%:5=8U##�%9%�3#89F#D=B%7Q7�"57#=BB9g’�’-

|7NE� />9:N� 8=� 7N87B#N� B=RE� %�6O7>T U#78#BN9F�� 78� N7D87� 7N59V#>�
7B87O8:T � "7V#U#T � 6O7>T U#7887P� 6%787>X D=B%7P� N=75##@� "57Q5=BB�
3O#Z:N�8=59O87O=B8G=�"57U=BBG-� �N9�N=75=N#D=B%9E�"7V#U#E�8=�EO>EY
=NBE�5=V:>?N9N7F�9RBN59%N8GS�59BB:Z3=8#P��789�"57#BN=%9=N�#V�5=9>?87P�
6%787F#D=B%7P�Z#V8#-�+=PBNO#N=>?87��#F=887�#V�6%787F#D=B%7P�"59%Y
N#%#�FG�:V89=F��DN7�#BS738GF�":8%N7F�Q=8=59U##�8=59O87O=B8GS�B7Y
BN7E8#P� EO>E=NBE� %78%:5=8U#E� O� 7R>9BN#� V898#P-� �B=� 89D#89=NBE� B�
f"57#VO73BNO9g� R7>==�6; ;=%N#O8GS�89:D8GS�#3=P&� 87OG=� #3=#� OGN=BY
8ETN�BN95G=-�+9>==��87OG=�#3=#�"73SO9NGO9TN�87O9N75G��#�8=59O87O=Y
B#=�#V�B;=5G�#3=P�"=5=S73#N�O�B;=5:�"57#VO73BNO9-� �78%:5=8U#E�O�6N7P�
B;=5=� "5#O73#N� % �59V87Q7� 5739� %9D=BNO=88GF� #VF=8=8#EF �� % � BF=8=�
BN95GS�6%787F#D=B%#S�%78BN5:%U#P�87OGF#-� � �6N7�N9%Z=�8=59O87O=BY
8GP� "57U=BB-� � =59O87O=B8GP�O�N7F� BFGB>=�� DN7� :B"=X8G=� 87O9N75G��
OGS73E�89�5G 87%�B7�BO7#F#�75#Q#89>?8GF#�87O7OO=3=8#EF#�� "757ZY
39TN�87OG=�!��	�Z��#�"$ � %7N75G=� 78#� B9F#� 8=� F7Q:N� :37O>=NO75#N?�
FQ87O=887�O� "7>87P� F=5=-� �7OG=� "7N5=R87BN#� O� N=D=8#=� 8=%7N757Q7�
O5=F=8#�"5=OGX9TN�O7VF7Z87BN#�87O7Q7�"57#VO73BNO9-

�389%7�5G87D89E� 6%787F#%9� :BN57=89�N9%#F� 7R59V7F�� DN7�39887=�
"5=OGX =8#=� C8=59O87O=B#=H� O� %9Z3GP� F 7F=8N� O5=F=8#� 7%9VGO9=NBE�
fB"5EN988GFg�V9�59O87O=B#=F�B"57B9�#�"5=3>7Z=8#E-�+=PBNO:=N�F=S9Y
8#VF�U=8��# �#F=887�6N7N�;9%N�7%9V?X9=NBE�5=X9TW#F�3>E�75N737%B9>?Y
87P�N=75##-� �=F�8=�F=8==��U=8G�B9F#�"7�B=R=�8=�:8#DN7Z9TN�5G87D87=�
8=59O87O=B#=-� � 8#�>#X?�"73B%9VGO9TN�"57#VO73#N=>EF��DN7�#F�O?# 73 �
87�59VO#O9N?�O�8=59O87O=B87P�B#N:9U##-� />9Q7395E�6N7P�#8;75F9U##��
B�N=D=8#=F�O5=F=8#� 8=59O87O=B#=�#BD=V9=N�� #R7� fO37Q78%:g�V9�87O9N7 

K	"�L"!�K�	�����!�"E��]��#�" �2�#3=9>?8GP�B>:D9P��%7Q39�OG#Q5GX�7387Q7�#V�
6%787F#D=B%#S�B:R€=%N7O�8=�:S:3X9=N�6%787F#D=B%7=�"7>7Z=8#=�OB=S�7BN9>?8GS�
B:R€=%N7O-
c���%��� � �5=O7Z8G=� "57U=BBG� O�B7O5=F=887P� 6%787F#D=B%7P�N=75##-� v=F� 89�

B9F7F�3=>=�V98#F9TNBE�6%787F#BNG�< < � � �O7"57B:�7�N9%�89VGO9=F7F� f%5#V#B=g�
6%787F#D=B%7P�89:%#-�2� 	-&� �	 �	 � � ����� ����-� �-� 0M-

��



59F#� R57B9TNBE� #F#N9N75G� 2� 6%787F#D=B%#=� B:R€=%NG�� %7"#5:TW#=�
87O9N757O�#�89BGW9TW#=� 8=:37O>=NO75=88:T�87O:T� "7N5=R87BN?-

�7� "7%9� 8=59O87O=B#=� B7S598E=NBE�� 787� "5=3"7>9Q9=N� F787"7>#VF�
87O9N757O�O�7R>9BN#�#S�9%N#O87BN#-�+988GP� F787"7>#VF��%9%�7NF=DX$�
• :F"=N=5�� 8=B7OF=BN#F� B� F73=>?T�B7O=5X=887P� %78%:5=8U##�D� 	 7Y
87"7>#VF�� 8=59O87O=B#=�#� 87O7OO=3=8##� 2�BOEV988G=� "78EN#E-� �� 6N9�
BOEV?�O�%78=D87F�BD=N=�"57EO>E=NBE�O�7R59V7O98##�BO=5S"5#RG>#� C%O9Y
V#5=8NGH� 7N�8 7 O 7 O O = 3 = 8 # P � 7 8 = D 8 7 �� 87O9N759F�V9598==� 8=#VO=BN87��
%9%7P� R:3=N� 6N9�BO=5S"5#RG>?�#� R:3=N�>#� 789� O77RW=-� �3=B?�3=PBNO:=N�
;9%N75� 8=7"5=3=>=887BN#�� ;9%N75�� %7N75GP� 7R:B>7O>=8� "5=Z3=� OB=Q7�
%78%:5=8N87P� R75?R7P� F=Z3:� 87O9N759F#� #� %78B=5O9N759F#�� 9�N9%Z=�
O8:N5#� ; : " "G � 87O9N757O-� �=7"5=3=>=887BN?� "757Z39=N�#887O9U#78Y
8G=� 5#B%#-� �389%7�6N#�5#B%#� 8=#VR=Z8G�� #�78#� O"7>8=�B7Q>9B:TNBE�B�
8=59O87O=B87P�"5#5737P�#887O9U#7887P�BO=5S"5#RG>#’’-

�N9%��"7ON75E=F��6O7>T##7889E�N=75#E�O�7N>#D#=�7N�75N737%B9>?87P�
N=75##�75#=8N#5:=NBE� 89�#V:D=8#=�7B7R=887BN=P�N=S87>7Q#D=B%#�"57Y
Q5=BB#5:TW=P�6%787F#%#-���6N7F�==�"5=#F:W=BNO7-��=F�8=�F=8==��#F=8Y
87� 75N737%B#E� C8=7%>9BB#%9H� Q7B"73BNO:=N�O� B7O5=F=887P� ; :839F=8Y
N9>?87P� 6%787F#D=B%7P� 89:%=�� N7Q39�%9%� 6O7>T U#7889E� N=75#E� V98#Y
F9=N� "=5#;=5#P87=� "7>7Z=8#=-� �� 6%787F#D=B%7P� >#N=59N:5=� F7Z87�
89PN#�37BN9N7D87�:R=3#N=>?8G=�59V€EB8=8#E�B>7Z#OX=F:BE�"7>7Z=8#T�
3=>’’-� � �6N#F�59V€EB8=8#EF�37R9O#F�=W=�N5#-

)-� �B>#�75N737%B#E�fBF7N5#Ng� 89�6%787F#%:�B�"7V#U#P�BN9N#D=B%7Y
Q7� 59O87O=B#E� #>#�Z=� 59O87O=B87Q7� 6%787F#D=B%7Q7�57BN9�� N7�6O7>T Y
U#7889E�N=75#E�7R59W9=N�O8#F98#=�89�N7��DN7�%78%:5=8N89E�5G87D89E�
6%787F#%9�7REV9N=>?87�37>Z89�RGN?�8=59O87O=B87P-� � �B7Z9>=8#T��6N7

f�8=35=8#=�87OGS�B"7B7R7O�"57#VO73BNO9�#�87OGS�N7O957O�B�B9F7Q7�89D999�8=Y
B7OF=BN#F7�B�B7O=5X=887P�C#�FQ87O=887PH� %78%‚�5=8U#=P-� �7�6N7�7V89D9=N�� DN7�
B�8=T�8=B7OF=BN#F7�N7��DN7�FG�---� 89VGO9=F�6%787F#D=B%#F�"57Q5=BB7F-� ��3=PY
BNO#N=>?87�B7O=5X=889E�%78%:5=8U#E�2�9ON7F9N#D=B%#�#>#�O�5=V:>?N9N=�B"=U# �
9N?8GS�F=5�2�O5=F=887�59V5:X9=NBE�#�OB=Q39�59V5:X9N9B?�OBT3:��Q3=�"7EO>E>7B?�
DN7 >#R7�87O7=g� d�E!���	�=� � �9"#N9N#VF��B7U#XN#VF�#�3=F7%59N#E-�2� 	-�� ),,0-�
� � )0)H-
���O#���U�$�`"���	�a� � �%9V-�B7D-� �-� 1.-
�=F�8=�F=8==�#BS73�%78%:5=8N87P�R75?RG��%9%�"59O#>7�� "5=37"5=3=>=8�O�"7>?V:�
87O9N757O@�87O9N75G�O?"=B8ETN�D9BN?�89#F=8==�6;;=%N#O8GS�%78B=5O9N757O�#V�
6%787F#D=B%7Q7�"57BN598BNO9��V9�BD=N�D=Q7�%9%�59V�#�"57#BS73#N�6%787F#D=B%#P�
#�N=S87>7Q#D=B%#P� "57Q5=BB-� �=7%’N9BB#%#�8=�7R59W9TN�O8#F98#E� 89�3988GP�
8T98B-
v>=8 %755-� ���� �-��ON787F7O�BD#N9=N��DN7�f7387P�#V�7B87O8GS�"5#D#8�Q7B"73Y
BNO9�8=7%>9BB#D=B%7Q7�"73S739�EO>E=NBE�=Q7�:8#O=5B9>#VF��Q7N7O87BN?�=3#877RY
59V87��B�"7F7W?T�F73=>#�59XT8XN?87Q7��F9%B#F#V#5:TW=Q7�"7O=3=8#E�7R€EBY
8#N?---�OB=�EO>=8#E---� �N75GF�"5=#F:W=BNO7F�8=7%>9BB#D=B%#S�F73=>=P�EO>E=NY
BE� N7�� DN7� 78#� "7VO7>ETN� O95?#57O9N?� BN="=8?� B>7Z87BN#� #>#� 3=N9>#V9U##�
b.w‚’j_d}]�"57R>=Fg-�+5:Q7=� f"5=#F:W=BNO7�8=7%>9BB#D=B%7P�N=75##&�=P�Q7Y
59V37�>=QD=�7R:D9N?g��<�����E���P� � �3#8BNO7�#� F87Q77R59V#=�B7O5=F=887P�6%7Y
87F#D=B%7P�N=75##-� ��%8-@� �BN75#E�6%787F#D=B%#S�:D=8#P-� 2� 	-@� ��A�� 	-�
����-� �-�M0���M.)H-

� �



59V>#D#=�W#�#��e"�� �">7S:T�B>:ZR:g�6O7>TU#78#BN9F-��5N737%B9>?89E�
C59O87O=B89EH� N59%N7O%9� 7%9V9>9B?�R7>==����Z��� �3>E� F9N=F9N#D=B%7Q7�
D&7>=>#57O98#E�� 8=Z=>#� 6O7>T U#7889E-� �7�OBE%7F� B>:D9=�� #F=887�75Y
N737%B9>?8G =�F73=>#� "7>:D#>#�89#R7>?X==�59B"57BN598=8#=�O�6%787Y
F#D=B%7P� >#N=59N:5=�� N7Q39� %9%� "7BN57=8#=� F73=>=P� 6O7>T U#7887Q7�
N#"9� 89S73#NBE� O� 6FR5#789"?87F� B7BN7E8##-� �9� 89X� OVQ>E3�� 6N7� ; 75Y
F9>?87=� 7RBN7EN=>?BNO7� O� #VO=BN97P� F=5=� "5=37"5=3=>#>7�B>7Z#OX:Y
TBE�59BBN987O%:�B#>�O�B7O5=F=887P� ; :839F=8N9N?87P�N=75##-

�-� �=5?=V87P� "57R>=F7P�6%787F#D=B%7P� 89:%#� EO>E=NBE�==� f%>987Y
O7BN?g� #� 59V7RW=887BN?-� �O7>TU#78#BNG�8=�S7NEN�B7Q>9X9N?BE�B�95Q:Y
F=8N9F#� 75N737%B7O�� 9� 75N737%BG� 2� B� 6O7>TU#78#BN9F#-� 	=Z3:� N=F�
"57N#O7BN7E8#=�6N#S�O=NO=P�6%787F#D=B%7P�89:%#�F7Q>7�RG�#BD=V8:N?�
#>#�7R5=BN#�R7>==�FEQ%#=�;75FG��=B>#�RG�#S�"5=3BN9O#N=>#�B7Q>9B#>#B?�
B�N=F�7D=O#38GF�;9%N7F��DN7�6%787F#%=�O�59O87P�F=5=�"5#B:W=�#�3O#Y
Z=8#=� %�59O87O=B#T �� #� 895:X =8#=� "7B>=38=Q7-� �B=� V9O#B#N�7N�N7Q7��
B� %9%7Q7�59%:5B9�BF7N5=N?� 89� 6%787F#%:-� �B7V898#=� 6N7P� F87Q7Q598Y
87BN#�5987�#>#�"7V387�37>Z87�O7V7R>939N?�893�89:D8GF#�9FR#U#EF#-�
�76N7F:�R:3:W==�59VO#N#=�6%787F#D=B%7P�89:%#�F7Z=N�"7PN#�"7�":N#�
B#8N=V9�6O7>T U#7887P�#�75N737%B9N?87P�N=75#P’’

*-� � 7B%7>?%:� "5=3BN9O#N=>#� N=S87>7Q#D=B%7Q7� C#887O9U#7887Q7H�
R#V8=B9�O�BN5989S��9"939�O"7>8=�7RS73ENBE�R=V�:B>:Q�; :839F=8N9>?87P�
6%787F#D=B%7P�89:%#��N7�"57N#O7BN7E8#=�75N737%B9>?87P�#�6O7>T U#Y
7887P� N=75#P� #F==N�� B%75==�� "7V89O9N=>?87=�� 8=Z=>#� "59%N#D=B%7=�
V89D=8#=-�+9�#�B9F9�6O7>T U#7889E�N=75#E� %9Z=NBE�39>=%7P�7N�6%787Y
F#D=B%7P� "59%N#%#�� "7B%7>?%:�F87Q#=� V939D#� 39887P� N=75##� ;75F:Y
>#5:TNBE�89�EVG %=�� 8=� "78EN87F�3>E� "59%N#%7O-� �389%7�V9F=N#F�� DN7�
7Q57F89E�95F#E�6%787F#BN7O��7RB>:Z#O9TW#S�59V>#D8G=�%75"759U##��
;#5FG�� ; #898B7OG=�BN5:%N:5G�#�N-3-��=Z=38=O87�5=X9=N�F87Q7D#B>=8Y
8G=� V939D#� 6O7>T U#7887Q7�N#"9�� 87�89�BO7=F�B7RBNO=887F�EVG%=-� �7�
B:N#�� 6N#�B"=U#9>#BNG�"57O73EN�!	"��������N���fL"������ ����"V �%78Y
%5=N8GS� 9B"=%N7O�#887O9U#7887Q7� "57Q5=BB9�� O� D9BN87BN#�� O� 7R>9BN#�
OGB7%#S�N=S87>7Q#P-��3#8�#V�7R59VU7O�N9%7Q7�989>#V9�R:3=N�59BBF7N5=8�
O�V9%>TD#N=>?87P�D9BN#�Q>9OG-� ��6N7P�B#N:9U##�N=75=N#%# 6O7>T U#7 �
8#BNG� F7Q>#� RG� 8=F9>7� OG#Q59N?�� =B>#� RG�89"59O#>#� BO7#� :B#>#E� 89�
7%9V98#=�F=N737>7Q#D=B%7P� "733=5Z%#�"5#%>9387P�89:%=-

FD%��0������1���8	�3G7�������0������
��1��4�0���4���@����� �3�0�1�

	G� "7>9Q9=F�� DN7� U=887BN?� 6O7>T U#7887P�N=75##� V9%>TD9=NBE� 8=�
N7>?%7�O�N7F��DN7�6O7>TU#78#BNG�"5=3BN9O>ETN�6%787F#%:�%9%�B#BN=F:��
59VO#N#=�%7N757P�75#=8N#57O987�89�57BN�59V877R59V#E�#�B>7Z87BN#�N=SY
87>7Q#P�� N7O957O�#�:B>:Q�� B"7B7R7O�75Q98#V9U##� "57#VO73BNO9�#� :"59O 

�389� #V� O=5B#P�N9%7Q7�B#8N=V9�#V>7Z=89�89F#� O�BN9N?=� œ•�OV9#F77N87X=8##�
6O7>TU#7887P�N=75##�#�75N737%B##g�< < ��7"57BG�6%787F#%#-� ���*-��� � � ���

��



>=8#E-� �=�F=8==�O9Z87�N7��DN7�39889E�N=75#E�"GN9=NBE�OGEO>EN?�#�5=X9N?�
%>TD=OG=�6%787F#D=B%#=�"57R>=FG��O7V8#%9TW#=�O�S73=�6%787F#D=B%7P�
6O7>TU##-� �B>#� #F=N?� O� O#3:�5G87D8:T�6%787F#%:�� N7�7389� #V�N9%#S�
"57R>=F�O7V8#%9=N�89�BNG%=�;#898B7O7Q7�#�8=;#898B7O7Q7�C5=9>?87Q7H�
B=%N757O�6%787F#%#-� �:N?�==�F7Z87�B;75F:>#57O9N?�B>=3‚N7W#F�7R59Y
V7F-� �� 7387P� BN7578G�� 7REV9N=>?8GF� :B>7O#=F� O8=35=8#E� #887O9U#P�
EO>E=NBE�7R=B"=D=887BN?�87O9N757O�37BN9N7D8GF#�;#898B7OGF#�5=B:5Y
B9F#-� �389%7��B�35:Q7P�BN7578G��3=5Z9N=>#�#�59B"75E3#N=>#�7B87O8GS�
;#898B7OGS�5=B:5B7O�� %9%�"59O#>7��8=�EO>ETNBE�87O9N759F#�5=9>?87Q7�
B=%N759�� 9� B7RBNO=88G=� ;#898B7OG=� B5=3BNO9�87O9N757O� 8=37BN9N7D8G�
3>E� 7B:W=BN9N=8#E� 89F=D9=FGS�87O7OO=3=8#P-� �737R87Q7�5739�59V3= �
>=887BN?�B:W=BNO7O9>9�O7�OB=�O5=F=89��789�OB=Q39�"757Z39>9�7"5=3=>=8Y
8G=�V9N5:38=8#E��#�O�V9O#B#F7BN#�7N�N7Q7��%9%�789�C59V3=>=887BN?H�"5=Y
737>=O9>9B?��F=8E>9B?�B%757BN?�#887O9U#7887Q7�"57Q5=BB9-

�BN75#D=B%#�"=5OGF#�"7BN9OW#%9F#�;#898B7OGS�5=B:5B7O�O�5=9>?Y
8GP�B=%N75�6%787F#%#�F7Z87�BD#N9N?�%757>=P��U95=P��B:>N987O��W9S7O�
#�N-3-�� O�5:%9S�%7N75GS�89S73#>7B?�#B%>TD#N=>?87=� "59O7�89�D=%98%:�
F78=N-� �9N=F�89�95=8:�OG"X#�57BN7OW#%#�#�39>==� R98%#� 2�6F#N=8NG�
%5=3#N8GS�C;#3:U#958GSH�3=8=Q� �959>>=>?87�59VO#O9>#B?�9%U#78=5Y
8G=�7RW=BNO9�#�59V>#D8G=�O#3G�%75"759N#O8GS�U=88GS�R:F9Q-� �B=�6N#�
;#898B7OG=�#8BN5:F=8NG�N9%�#>#�#89D=�B"7B7RBNO7O9>#�59VO#N#T�5=Y
9>?87Q7�B=%N759-� �389%7�89�"57NEZ=8##�OB=P�6%787F#D=B%7P�#BN75##�
B:W=BNO7O9>9�7389�#�N9�Z=�"57R>=F9@�%9%�B75#=8N#57O9N?�6N#� #8BN5:Y
F=8NG�O�#8N=5=B9S�87O9N757O�5=9>?87Q7�B=%N759�3>E� ;#898B#57O98#E�
#S�#887O9U#788GS�"57=%N7O-

�BN=BNO=887��DN7�6N9�"57R>=F9�9%N:9>?89�#�O�89BN7EW==�O5=FE-��9%��O�
6%787F#D=B%7P�>#N=59N:5=�"57O73#NBE�FGB>?��DN7�8=%7N75G=�;#898B7OG=�
#8BN5:F=8NG�#V�;9%N759��B"7B7RBNO:TW=Q7�5=9>#V9U##�"57#VO73BNO=8Y
8GS� #887O9U#P�� "5=O59W9TNBE� O� ;9%N75� B9F759VO#N#E� ;#898B7O7Q7�
5G8%9-��D#N9=NBE��DN7�87OG=�;#898B7OG=�#8BN5:F=8NG�C89"5#F=5��F87Y
Q7D#B>=88G=�3=5#O9N#OGH�O7V8#%9TN�8=V9O#B#F7�7N�"7N5=R87BN=P�5=9>?Y
87P�6%787F#%#-� �8#�O7O>=%9TNBE�O�B>7Z8GP�%5:Q77R757N�;#898B7OGS�
5=B:5B7O�#� ;9%N7F�BO7=Q7� B:W=BNO7O98#E� "5#O87BEN�8=:BN7PD#O7BN?�O�
"57U=BB� 6%787F#D=B%7Q7� 59VO#N#E-� �VO=BN8GP� ;#898B#BN�#� :D=8GP�
+Z-� �757B�7NF=D9>��DN7� f#887O9U##�BD#N9TNBE�738#F�#V�Q>9O8GS�"5=Y
#F:W=BNO�BO7R738GS�5G8%7O��7389%7�O�B>:D9=�;#898B7OGS�5?X%7O�#887Y
O9U##�8=#VR=Z87�"757Z39TN�8=BN9R#>?87BN?-�	G�37>Z8G�59BBF9N5#O9N?�
#887O9U##�89�;#898B7OGS�5G8%9S�"73�#8GF�:Q>7F�V5=8#E��D=F�:B7O=5Y
X=8BNO7O98#=�FGX=>7O7%��"575GOG�O�#8;75F9U#788GS�N=S87>7Q#ES�#�
35:Q#=�#V7R5=N=8#E---� �7FR#89U#E�%7F"?TN=58GS�N=S87>7Q#P�#�N=75##�
6;;=%N#O8GS�5G8%7O� "5#O=>9�%�OV5GO87F:�57BN:�87OGS�;#898B7OGS�
#8BN5:F=8N7O�#�87OGS�N#"7O�95R#N59Z8GS�B3=>7%-� �"9B87BN#�� B�8#F#�
BOEV988G=��7RGD87�#Q875#57O9>#B?��"7B%7>?%:�"5=3"7>9Q9>7B?��DN7�5G8Y
%#� B"7B7R8G� %� B9F7%755=%U##-� �7� 6N7� RG>7� #>>TV#=P---� �7VF7Z87��
"57#VO738G=�#�35:Q#=�#B%:BBNO=88G=�;#898B7OG=�#8BN5:F=8NG�B>=3:=N

��



>#U=8V#57O9N?�� "737R87�N7F:��%9%�87OG=�OG":B%#�U=88GS�R:F9Q�37>Z8G�
RGN?�V95=Q#BN5#57O98G� �7F#BB#=P�"7�U=88GF�R:F9Q9F� #�R#5Z9Fg’–�

�738EN9E� �757B7F� "57R>=F9� B9F7%755=%###� ;#898B7O7Q7� 5G8%9�
9%N:9>?89��9�==�989N#V�V9B>:Z#O9=N�7B7R7Q7�O8#F98#E�B7�BN7578G� ;:8Y
39F=8N9>?87P�6%787F#D=B%7P�89:%#-� �389%7�B7O5=F=88G=�>#3=5G�75Y
N737%B##�8=�N7>?%7�#Q875#5:TN�"7V#U#T��757B9��87�7RO#8ETN�"7B>=3Y
8=Q7�O�N=75=N#D=B%7P�8=%7F"=N=8N87BN#-� �7 O#3#F7F:�� #F�>=QD=�7N%9Y
V9N?BE� 7N� "5#V898#E� B:W=BNO:TW#S� 5=9>#P�� 8=Z=>#� "=5=BN57#N?�
B7RBNO=88:T� N=75#T� O� B77NO=NBNO##� B� N=F�� DN7� =BN?� 89� B9F7F�3=>= �-�
�389%7��=B>#� "7�7N87X=8#T�%��757B:��3>E�%7N757Q7�V98EN#=�89:%7P�2�
"57BN7�S7RR#�� "7D=F: N7�F7Z87�37":B%9N?�"5=8=R5=Z#N=>?8G=�7U=8%#��
N7� %9%�RGN?�B� • :F"=N=57F�� 89:D8GP� 9ON75#N=N�%7N757Q7� R=BB"75=8c�
��7":R>#%7O9887P�•:F"=N=57F�"7DN#� )���>=N�89V93�f�=75##�6%787F#Y
D=B%7Q7�59VO#N#Eg�N9%�Z=��%9%�#�:� �757B9�� 7B7R7=� O8#F98#=�7R59W=87�
89� "57R>=F:�OV9#F73=PBNO#E� ;#898B7O7Q7�#� 8=;#898B7O7Q7�B=%N757O�
6%787F#%#-� +9889E� "57R>=F9�B;75F:>#57O989�%9%�"57R>=F9�OV9#F7Y
3=PBNO#E�87O9N757O�5=9>?87Q7�B=%N759�#�R98%7O-� �5#�6N7F�•:F"=N=5��
=B>#� =Q7� N=75#T� 59BBF9N5#O9N?� 7N87B#N=>?87�37QF9N7O� 75N737%B##��
"5=3BN9=N�8=�F=8==�7"9B8GF�=5=N#%7F��8=Z=>#� �757B-

+=PBNO#N=>?87��#BB>=3:E�"57R>=F:�OS7Z3=8#E�87O9N757O�O�%78%:5=8NY
87=�5?X7D87=�"57BN598BNO7�#�"5#D#8G�:B"=X87Q7�"5=737>=8#E�B7"57N#OY
>=8#E�B7�BN7578G�6%787F#D=B%#�F7W8GS�%78B=5O9N757O��•:F"=N=5�"5#Y
X=>�%�OGO73:��DN7�3988GP�:B"=S�O7VF7Z=8�R>9Q7395E�N7F:��DN7�R98%7OB%9E�
B#BN=F9�"733=5Z#O9=N�87O9N757O�"7B5=3BNO7F�37"7>8#N=>?87P�%5=3#N87P�
6F#BB##�� 8=�7REV9N=>?87�#F=TW=P�93=%O9N87=�F9N=5#9>?87=� "7%5GN#=-�
�7>:D9=NBE�� DN7�87O9N75G�37R#O9TNBE� :B"=S9�B�"7F7W?T� f":BNGSg� C8= �
7R=B"=D=88?Q%H�%5=3#N8GS�3=8=Q��N7N�":8%N�N=75##�•:F"=N=59�37�B#S�"75�
7BN9=NBE�BN7>?�Z=�"5#O>=%9N=>?8GF��B%7>?�=5=N#D8GF�#�8="78EN8GF�3>E�
75N737%B9>?87�FGB>EW#S�6%787F#BN7O-��5#O>=%9N=>?87BN?�"7V#U##�•:FY
"=N=59�O�N7F��DN7�6O7>TU#78#5:TW9E�6%787F#%9�59BBF9N5#O9=NBE�#F�O�
;#898B7O7F�9B"=%N=�%9%����%���M�N����E"�� �7B7R7Q7�N#"9-���#F=887�%9%�
6%787F#%9��59VO#O9TW9EBE�8=�N7>?%7�"73�875F9>?8G=� C7R=B"=D=88G=H�
37>Q#��87�N9%Z=�#�"73�37>Q#����E��O��� �CN=5F#8�•„’X_N_tj “�H��8=�#F=TW#=�
93=%O9N87Q7�F9N=5#9>?87Q7�"7%5GN#E-

~�a�	�#�Qe� ��N%5GN7=�7RW=BNO7-��=;75F#5:E�Q>7R9>?8GP�%9"#N9N#VF-�2� 	--����)-�
�-� *M� *M,-
�F=887�N9%�#�"7BN:"#>�>9:5=9N��7R=>=OB%7P�"5=F##��7R=5N��7>7:��V9EO#OX#P��
DN7�N=75#E��757B9�R=B"7>=V89��"7B%7>?%:�789�8=�B77NO=NBNO:=N�%5#N=5#EF�89:DY
87Q7�F=N739-� �F-@�7898:�2�� ƒr_�Žjkn_�hwbpbi'_n�b!�Š_bae_�Jbabn�< < �L_`�•_tqlk'w-�
Ž_laqja„���� ),,,-
�7Q>9B87�•:F"=N=5:��875F9>?8GP�%5=3#N�fO%>TD9=N�O�B=RE�">9N=Z8G=�B5=3BNO9��
%7N75GF�B77NO=NBNO:=N�O%>93�O�B7U#9>?8GP�"573:%N�C89"5#F=5��N9%#F�O%>937F�
EO>E=NBE�N9�#>#�#89E�D9BN?����-�2�K	"E�� ����(X� ��87F9>?8GP�%5=3#N�"5=3BN9OY
>E=N�B7R7P� f">9N=Z8G=�B5=3BNO9�� %7N75GF�89� "=5OGS�"759S�8#D=Q7�8=�B77NO=NY
BNO:=N��"7�%59P8=P�F=5=�O%>93�O�B7U#9>?8GP�"573:%N��S7NE�89�"59%N#%=�6N7N�f3=Y
;#U#Ng�8=5=3%7�%7F"=8B#5:=NBE�35:Q#F#�O=W9F#g�d�E!���	�g� ��=75#E�6%787Y
F#D=B%7Q7�59VO#N#E-�2� 	-@� �57;BBB�� ),��-� �-� ��,2�))H-

��



�9%7P� OVQ>E3� 8=� "57N#O75=D#N�3=PBNO#N=>?87BN#-� �%787F#D=B%#=�
B:R€=%NG�OB=S�BN598� �9"9387P� �O57"G��9�N9%Z=� �• � �� �98939�� � "78#E�
#� N-3-� 7"=5#5:TN� 8=� N7>?%7� 875F9>?8GF#� %5=3#N9F#�� 87� #� "5#R=Q9TN�
%�"7F7X#�987F9N?87Q7�37>Q7O7Q7�;#898B#57O98#E-� ��%9D=BNO=�!�	�"�h
��i� ���e �"��� � 987F9N?87Q7�N#"9� OGBN:"9TN� #� "59O#N=>?BNO7� BN598G�
CO�B>:D9=�RT3Z=N87Q7�3=;#U#N9��%7Q39�"59O#N=>?BNO7�N9#FBNO:=N�3=8?Q#�
:�U=8N59N?87Q7�R98%9� "73� U=88G=� R:F9Q#� %9%��Z�^��"�$ � DN7�D=5=V�8 =Y
%7N757=� O5=FE� 787� 8="5=F=887� O=58=N� 6N#� 3=8?Q#H�� #� %7FF=5D=B%#=�
R98%#� C89"5#F=5��%7Q39�U=8N59N?8GP�R98%�BN598G�5=;#898B#5:=N�6N#�
R98%#� "73�V9N7Q� Q7B:395BNO=88GS�#>#� %75"759N#O8GS�U=88GS�R:F9QH��
9�O�%9D=BNO=��� �	"��� i����e �"��� �C37>Z8#%7O�"59O#N=>?BNO9�#>#�%7FY
F=5D=B%#S�R98%7OH�2� "5=3"5#EN#E�5=9N?87Q7�B=%N759-

�D=O#387��DN7�37>Q7O9E�6%787F#%9�987F9N?87Q7�N#"9�2�6N7�BO7=Q7�
5739�;#898B7O9E�"#59F#39��%7N759E�"5#�7"5=3=>=88GS�7RBN7EN=>?BNO9S�
F7Z=N�>7"8:N?�"737R87�"#59F#39F��77�#>#�	9O573#-� �7�OBE%7F�B>:D9=��
N9%7P�N#"�6%787F#%#�3=PBNO#N=>?87�8=:BN7PD#O�� 87�V9N7�78�B"7B7R=8�
#8#U##57O9N?�OGB7%#=� N=F"G� 6%787F#D=B%7Q7�57BN9�� =B>#� 8=7R=B"=Y
D=88G=�3=8?Q#�"7"939TN�%�87O9N759F��9�"7B>=38#=�5=9N#V:TN�:B"=X8G=�
"57=%NG-� �9%�O#3#F��F=Z3:�N=F��DN7�"#B9>#� •:F"=N=5�#� �757B��R7>?Y
X7P� 59V8#UG� 8=N-� �8#� 59BBF9N5#O9TN�59V8G=� B5=VG� 7387P� #�N7P�Z=�
"57R>=FG-� •:F"=N=5�7R59N#>�O8#F98#=�>#X?�89�738:�#V�BN7578�37>Y
Q7O7P�6%787F#%#�987F9>?87Q7�N#"9@�89�V9#FBNO7O98#E�87O9N757O�CON7Y
5#D8GS�37>Z8#%7OH�:�%7FF=5D=B%#S�R98%7O-� �7��89�89X�OVQ>E3��#F=8Y
87�6N9�BN75789�#F==N�5=X9TX==�V89D=8#=�3>E�"78#F98#E�B:N#�#887O9Y
U#7887Q7�6%787F#D=B%7Q7�59VO#N#E-�+5:Q7=�3=>7�� DN7�#�BN7�>=N�89V93��
#�O�89BN7EX==�O5=FE�6%787F#D=B%9E�N=75#E�8=�F7Z=N�N7>%7F�7R€EB8#N?��
"7D=F:�R98%#�6F#N#5:TN�987F9N?8G=�%5=3#N8G=�3=8?Q#�3>E�;#898B#Y
57O98#E�87O9N757O��9�8=�7Q598#D#O9TNBE�#B"7>?V7O98#=F�N=S�5=B:5B7O��
%7N75GF#�:Z=�59B"7>9Q9TN-

�3=B?�3=PBNO#N=>?87�=BN?�"57R>=F9-��F#BB#E�87OGS�8=7R=B"=D=88GS�
3=8=Q��"7F#F7�N7Q7��DN7�"57O7U#5:=N�7R59V7O98#=�;#898B7OGS�"#59F#3��
OB=Q39�B7V39=N�#8;>EU#788G=�:Q57VG-� �76N7F:�8=�B>:D9P87��DN7�O�Q>9Y
V9S�7RW=BNO=887Q7�F8=8#E�"737R87Q7�5739�7"=59U##�OGQ>E3EN�%9%�8=Y
Z=>9N=>?8G=-��77NO=NBNO=887��F87Q#=�"7>#N#%#��O�:Q73:�7RW=BNO=887Y
F:�F8=8#T�� 8=� V9EO>ETN�7N%5GN7� C7B7R=887�O�"=5#73� "5=3OGR7587P�
%9F"98##H��DN7�78#��%�"5#F=5:��R:3:N�"57O73#N?�%:5B�89�57BN�RT3Z=NY
87Q7�3=;#U#N9�#>#�"5#8#F9N?�F=5G��O>=%:W#=�V9�B7R7P�57BN�#8;>EU##-�
�89N7Q#D8GF�7R59V7F�O=3:N�B=RE�#�%7FF=5D=B%#=�R98%#-� �8#�8=�9;#Y
X#5:TN�6F#BB#T�87OGS��8=7R=B"=D=88GS�%5=3#N8GS�3=8=Q�� 87��N=F�8=�
�)=8==�� "57O73EN�==-

	=Z3:�N=F�•:F"=N=5�89BN9#O9>�#F=887�89�6N7F�O95#98N=�"7O=3=8#E�
R98%7O-��8�:NO=5Z39>��DN7�6F#BB#E�987F9>?8GS�%5=3#N8GS�3=8=Q�8:Z89�
3>E�N7Q7��DN7RG�"5=37BN9O#N?�"5=3"5#8#F9N=>EF�C87O9N759FH�N9%�89VGY
O9=F:T� 87O:T� "7%:"9N=>?8:T� B#>:-� f��>TR7F� B>:D9=� 5=D?� #3=N�8=�7�
N598B;75F9U##� "7%:"9N=>?87P�B#>G�� :Z=� B:W=BNO7O9OX=P� :�%7Q7 8#Y

��



R:3?��9� 7�B7V>988#�������!���!����O����#"���"V��"��%� � 2� #V�8#D=Q7�>9Z=�
O�N7F�B>:D9=��=B>#�%5=3#N87=�7N87X=8#=��3>E� OG"7>8=8#E� %7N757Q7�B7Y
V39=NBE� "7%>�"9N=>?89E�B#>9��7B87OGO9=NBE�89�%9%7F >#R7�5=9>?87F�7R=BY
"=D=8##��8=�EXVETX=FBE�B5=3BNO7F�">9N=Z9��2�7�B7V398##�87O7P� "7%:Y
"9N=>?87P�B#>G� O�37"7>8=8#=�%�N7F:�7R59W=8#T�� %7N757=�B:W=BNO7O9Y
>7�:Z=�"5=Z3=-�j���	�V�N�� �#�=BN?�N7N�#BN7D8#%��#V�%7N757Q7�O�N#"#D8GS�
B>:D9ES�;#898B#5:=NBE�7B:W=BNO>=8#=�87OGS�%7FR#89U#Pg •

•:F"=N=5�F87Q7%59N87�"7ON75E>�6N:�FGB>?��N9%�DN7�89VO9N?�==�B>:Y
D9P87P� 8=>?VE-� �9F9�"59%N#%9�987F9>?87Q7�%5=3#N7O9Q$#E� 8=�EO>E=NBE�
8=%755=%N87P�#�D=F N7�7N>#D87P�7N�"59%N#%#�875F9>?87Q7�%5=3#N7O9Y
8#E�� �7Q39�R98%#5�O#3#N�� DN7�V9=FW#%�2�6N7�"=5B"=%N#O8GP�87O9N75��
B"7B7R8GP�37O=BN#�37� %78U9� 6;;=%N#O8GP� #887O9U#788GP� "57=%N��
B:>EW#P� 8=F9>G=� "5#RG>#�� N7�[�	E��O�� � 78� 7U=8#O9=N�987F9>?87=�
7R=B"=D=8#=�V9=FW#%9�%9%�O"7>8=�893=Z87=-� �9"5#F=5��78�Q7N7O�"5#Y
8EN?�O�%9D=BNO=�7R=B"=D=8#E�"9N=8NG�89�#V7R5=N=8#E�#>#�%9%#= N7�35:Y
Q#=�8=F9N=5#9>?8G=�9%N#OG-� �9%#F�B"7B7R7F� B7R>T39=NBE� R9>98B�9%Y
N#O7O�#� "9BB#O7O-� /98%#5�8=� 895:X9=N�7RW="5#8ENG=� "59O#>9� #Q5?Q-�
�=EB87�>#X?�7387�� V9D=F� 78� 6N7�3=>9=N-� �7D=F:�R98%#5�8=� 7Q598#D#Y
O9=NBE�"=5=59B"5=3=>=8#=F�O�"7>?V:�87O9N757O�N=S�5=9>?8GS�BR=5=Z=Y
8#P�� %7N75G=� :Z=� =BN?� :� 8=Q7�� 9�6F#N#5:=N� 87OG=� %5=3#N8G=�3=8?Q#c�
�5N737%B9>?89E� 6%787F#D=B%9E� 89:%9�8=� 7RB‚�Z39=N� 6N7N�O7"57B-� �89�
7BN9O>E=N�O�BN7578=�"57R>=F:�U=>=B77R59V87BN#�987F9>?87Q7�%5=3#N7Y
O98#E�87O9N757O��N9%�Z=�%9%�7N%9VGO9=NBE�O#3=N?�"7V#N#O87=�89D9>7�O�
;=87F=8=�RT3Z=N87Q7�3=;#U#N9�#>#�>7FR95387Q7�5=;#898B#57O98#E�
%7FF=5D=B%#S�R98%7O-�+>E�75N737%B##�OB=�6N#� ;=87F=8G�8=Z=>9N=>?Y
8G��"7B%7>?%:�"57O7U#5:TN�#8;>EU#T��9�#8;>EU#E��"7�F8=8#T�75N7Y
37%B7O��2�V9O=37F7�8=Q9N#O87=�EO>=8#=-

�7"GN9=FBE��7"#59EB?�89�•:F"=N=59��7R€EB8#N?�"5#573:�987F9>?Y
8GS�%5=3#N7O�#�#S�U=>=B77R59V87BN?-� ��BOEV#�B�6N#F�7NF=N#F�=W=�59V��
DN7�%78%:5=8N89E� 5G87D89E�6%787F#%9�3O#Z#F9�59V>#D87Q7�5739�8=Y
59O87O=B8GF#�"57U=BB9F#-�+988G=�"57U=BBG�O=B?F9�B"=U#;#D8G-��8#�
O7V8#%9TN�N7Q39��%7Q39�O�6%787F#D=B%7F�"57BN598BNO=� "7EO>E=NBE�N7N�
#>#�#87P�87O9N75�# N#�Q5:""9�87O9N757O�#�D=5=V�8=%7N757=�O5=FE�C"5#�
"5=O59W=8##�87O9N759�O�%78B=5O9N759H�#BD=V9TN��DN7RG�:BN:"#N?�F=BY
N7� 87OGF� 8=59O87O=B8GF� "57U=BB9F�� B7"57O7Z39TW#F� 87O7Q7�87O9Y
N759�#>#� Q5:"":�87O9N757O-� �3#8�#V�N9%#S�"57U=BB7O�:Z=�:"7F#89>BE�
89F#-� �F==NBE�O�O#3:�"57U=BB�B7V398#E�87O9N759F#�87OGS�"7N5=R87BY
N=P�� %7N75G=� 8=O7VF7Z87� :37O>=NO75#N?� FQ87O=887� O� "7>87P� F=5=-�
�5=R:=NBE�37BN9N7D87�"5737>Z#N=>?87=�O5=FE��DN7RG�"5=737>=N?�39887=�
8=59O87O=B#=-

�389%7�3>E�59BBF7N5=8#E�"57R>=FG�987F9>?87Q7�%5=3#N7O98#E�"7Y
>=V87�7R59N#N?�O8#F98#=�89�35:Q7P�8=59O87O=B8GP�"57U=BB-��7Q39�87Y
O9N75�N7>?%7�"5#BN:"9=N�%�B7V398#T�87O7OO=3=8#E�#�B�6N7P� U=>?T�OG 

d�E!���	�g� ��=75#E�6%787F#D=B%7Q7�59VO#N#E-�2�	-@��57Q5=BB�� ),��-���� ).M ).�-

��



S73#N�89� 5G87%� B5=3BNO� "57#VO73BNO9�� 78� BN9>%#O9=NBE� B� N=F� 7RBN7EY
N=>?BNO7F�� DN7� OB=� #>#� "7DN#� OB=� 8=7RS73#FG=� =F:� B5=3BNO9�
"57#VO73BNO9�:Z=�#F=TN�BO7#S�"7%:"9N=>=P��%7N75G=�"5#7R5=N9TN�398Y
8G=�B5=3BNO9�"7�7"5=3=>=887P�U=8=��:BN59#O9TW=P�%9%�"5739OU7O��N9%�
#� "7%:"9N=>=P-� |7NE� 8=� #B%>TD=87�� DN7� "57#VO73BNO=88G=� F7W87BN#�
"7�8=%7N75GF�O#39F�B5=3BNO�"57#VO73BNO9�8=�#B"7>?V:TNBE�"7>87BN?T��
D9BN7�RGO9=N�N9%��DN7�87O9N75:� 8:Z8G�8=�N7>?%7�6N#� O#3G�� 87�N9%Z=�#�
N=� B5=3BNO9� "57#VO73BNO9�� "57#VO73BNO=88G=� F7W87BN#� %7N75GS� #BY
"7>?V:TNBE�O�"7>87P�F=5=-� �F=887�6N:�B#N:9U#T�59BBF7N5=>�•:F"=N=5�
O�f�=75##�6%787F#D=B%7Q7�59VO#N#Eg-� �8�B"59O=3>#O7�V9%>TD#>��DN7�O�
39887F� B>:D9=� 87O9N75� F7Z=N�V9"7>:D#N?�8=7RS73#FG=� =F:� B5=3BNO9�
N7>?%7�>#W?�":N=F� #V€EN#E� "59O9�89� #S�"5#7R5=N=8#=� :�BN95GS�"7%:Y
"9N=>=P�C%78B=5O9N757OH��;:8%U#78#57O9OW#S�89�5G8%=�37�"7EO>=8#E�
39887Q7� 87O9N759-� f�7B>=38==� "57#BS73#N�R>9Q7395E�3=8=Z87F:�%5=Y
3#N:�� "7B5=3BNO7F�%7N757Q7�N7N��%N7�S7D=N�5=9>#V7O9N?�87OG=�%7FR#89Y
U##�� ">9N#N�89� 5G8%=� B5=3BNO� "57#VO73BNO9�R7>==� OGB7%:T� U=8:---� #�
>#W 9=N� •%78B=5O9N759-� 2�K	"E�� ����� � 7"5=3=>=887P� D9BN#� 6N#S�
B5=3BNOg �u-

�9VR=5=F� 7"=59U#T�� 7"#BGO9=F:T� • :F"=N=57F�� R7>==� 3=N9>?87-�
�5=3#N��"5=37BN9O>E=FGP�87O9N75:��895:X9=N�8=%7=�B>7Z#OX==BE�598==�
59O87O=B#=�89�5G8%=�B5=3BNO�"57#VO73BNO9-� \=89�89�3=;#U#N8G=�B5=3Y
BNO9�"57#VO73BNO9�O7V59BN9=N�N7>?%7�>#X?�"7N7F:��DN7�%�7RGD87F:�B"57Y
B:�%78B=5O9N757O�37R9O#>BE�B"57B�87O9N759-���5=V:>?N9N=�BN957=�59O87Y
O=B#=�F=Z3:�#!	�#�E�"� !	����e��"�E �#BD=V>7�� "7EO#>7B?�87O7=�59O87Y
O=B#=-� �7� "7F#F7� B77N87X=8#E� F=Z3:� B"57B7F� #� "5=3>7Z=8#=F�
B:W=BNO:=N�B77N87X=8#=�F=Z3:�!��	�Z��#�ME"�"� ��VE�e��#�ME" �"57Y
#VO73BNO9-� �F=887�O� 6N7F� B77N87X=8##�7ND=N>#O7� "57BF9N5#O9=NBE�
8=59O87O=B89E�B#N:9U#E@�"7N5=R87BN?�BN95GS�"7%:"9N=>=P�">TB�7387Q7�
87O9N759�O�8=%7N75?%�O#39S�B5=3BNO�"57#VO73BNO9�"5=OGX9=N�O7VF7ZY
87BN#�"57#VO73BNO9�6N#S�O#37O-

P�e���1��� �#�Z����#�Of� ������� ��	������#���� #"���L""�M��M��#M �
��$� �����"���"�� "V�!���!����������e��������Z	����O����i��"�O�#�	���� �
#	��#���!	�"V���#���� � �#%N7�8=�S7D=N�7N%9VGO9N?BE�7N�BO7#S�"7N5=R87BY
N=P@� 8#�87O9N75�� 8#�BN95G=� "7%:"9N=>#� C%78B=5O9N75GH-� ��6N7�V89D#N��
DN7�8#�73#8�#V�BN95GS�"7%:"9N=>=P�B5=3BNO�"57#VO73BNO9�8=�B7R#59=NY
BE�"=5=39O9N?�37R57O7>?87�B7RBNO=88G=��9�N9%Z=�#�"5#O>=D=88G=�CO�N7F�
D#B>=�%5=3#N8G=H� B5=3BNO9�O�59B"75EZ=8#=�87O9N759-� •:F"=N=5�"59O��
:NO=5Z39E�� DN7� O�6N7P� B#N:9U##�R98%#� 8=� F7Q:N� "5=37BN9O#N?�%5=3#N�
87O9N75:�V9�BD=N�"=5=59B"5=3=>=8#E�"7%:"9N=>?87P�B#>G�7N�%78B=5O9Y
N757O�%�87O9N75:� �7�"7B%7>?%:�B5=3BNO�"57#VO73BNO9�V9O=37F7�8=�SO9Y
N9=N�3>E� OB=S�"7%:"9N=>=P�#� 8#%N7�8=�S7D=N�7N%9VGO9N?BE� 7N� "7%:"%#�
3988GS�B5=3BNO��N7�R98%�OG8:Z3=8�O�6N7P�B#N:9U##�OVEN?�89�B=RE� ;:8Y
%U#T�95R#N59�� 5=X9TW=Q7�B:3?R:� "7%:"9N=>=P-� �B>#� R98%�O#3#N�� DN7

d�E!���	�g� � �=75#E�6%787F#D=B%7Q7�59VO#N#E-�2�	-@��57Q5=BB�� ),��-� �-� ).0-

��



87O9N75� 59B"7>9Q9=N� "=5B"=%N#O8GF� "57=%N7F�� N7� 78� F7Z=N�#�V���O �
��!��1� �� � O���� �	��"����� ���O%"� "� !�	����O� "i� ������	�� � �N7� #� R:3=N�
N7N�987F9>?8GP�%5=3#N�� %7N75GP�O7V8#%9=N�"7F#F7�89%7">=88GS�BR=Y
5=Z=8#P� #� 8=� #F==N�93=%O9N87Q7� "7%5GN#E-

�N9%�� 7389� #V�U=8N59>?8GS�#3=P�N=75##� • :F"=N=59�V9%>TD9=NBE� O�
N7F��DN7�O�:B>7O#ES�%78%:5=8N87P�R75?RG�6%787F#D=B%#S�B:R€=%N7O�V9�
7Q598#D=88G=� B5=3BNO9� "57#VO73BNO9� R98%�� "7B5=3BNO7F� 987F9>?87Q7�
%5=3#N9�� "7F7Q9=N�87O9N75:�OGN=B8#N?�D9BN#D87�BN95GS�"7%:"9N=>=P�B�
5G8%9�B5=3BNO� "57#VO73BNO9�u-� 	G�BD#N9=F� 6N:�#3=T� ">737NO7587P� "7�
3O:F� "5#D#89F�

�7 "=5O?NS��789�5=9>#BN#D89��#R7��8=B-F7N5E�89�N7�DN7�O�%78%:5=8N87P�
R75?R=� V9� B5=3BNO9� "57#VO73BNO9�F7Q:N�#B"7>?V7O9N?BE� B9FG=� 59V8G=�
"5#=FG� C>#D8G=� BOEV#�� X98N9Z�� "73%:"� #�N�3�H�� O�%78=D87F�BD=N=� "7Y
R=Z39TN�N=� 6%787F#D=B%#=� B:R€=%NG�� %7N75G=� 59B"7>9Q9TN�89#R7>==�
6;;=%N#O8GF#�"57=%N9F#-� �57#BS73#N�6N7�"7N7F:�� DN7�895E3:�B�%78Y
%:5=8U#=P�B:R€=%N7O�5=9>?87Q7�B=%N759�B:X=BNO:=N�%78%:5=8U#E�F=ZY
3:�R98%9F#-� �7B>=38#=� V9#8N=5=B7O98G� O�6;;=%N#O87BN#�BO7=P� %5=Y
3#N87P�"7>#N#%#-

�7 ON75GS�� #3=E� • :F"=N=59� ">737NO7589�=W=� #� "7N7F:�� DN7� 789�
OB%5GO9=N�N7N�">9BN�6%787F#D=B%#S�7N87X=8#P��%7N75GP�37�B#S�"75�8=�
V9F=D9=N�75N737%B#E-� �9"5#F=5��7%9VGO9=NBE��DN7�8=�OBE%9E�#8;>EU#E�
=BN?�8=Q9N#O87=�EO>=8#=-� �7BN�U=8�89�B5=3BNO9�"57#VO73BNO9��OGVO988GP�
"7EO>=8#=F�87O9N759��"7V#N#O=8�N7D87�N9%�Z=��%9%�"7V#N#O=8�987F9>?Y
8GP�%5=3#N�� ��N7��#�35:Q7=�FG�59BBF9N5#O9=F�%9%�8=7RS73#F7=�:B>7O#=�
#887O9U#7887Q7� "57Q5=BB9-� �F=887� "76N7F:� :%9V988GP�57BN�U=8�FG�
89VGO9=F�6O7>TU#7887P�#8;>EU#=P�O�7N>#D#=�7N�7RGD87P�#8;>EU##��
8=� BOEV9887P� B� #887O9U#788GF� "57Q5=BB7F-� �89>7Q#D8GF� 7R59V7F�
B>=3:=N�7N87B#N?BE�%�RT3Z=N87F:�3=;#U#N:�#�Q7B:395BNO=887F:�37>Q:-�
�B>#�3=;#U#N�#�37>Q�BOEV98G�B� 59VO#N#=F�87OGS�N=S87>7Q#P�� 87OGS�
N7O957O�#�:B>:Q��N7�78#�N9%Z=�"5=3BN9O>ETN�B7R7P�;9%N75G�"7>7Z#N=>?Y
87Q7�S959%N=59�

��5=9>?87P�"59%N#D=B%7P�Z#V8#�N5:387�7N>#D#N?�"7V#N#O8:T�6O7Y
>TU#788:T�#8;>EU#T�7N�7RGD87P�#8;>EU##��N9%Z=�N5:387�7N>#D#N?�
f6O7>TU#788GPg�RT3Z=N8GP�3=;#U#N�7N�7RGD87Q7�3=;#U#N9��f6O7>TY
U#788GPg�Q7B:395BNO=88GP�37>Q�7N�7RGD87Q7�37>Q9-� �F=887�V3=B?�FG�
O#3#F�89#R7>==� "=5B"=%N#O8G=�V939D#� ;:839F=8N9>?87P� 6%787F#D=Y
B%7P�89:%#-� �7O5=F=88GP�75N737%B9>?8GP�F=P8BN5#F�N9%#=�V939D#�8=�
BN9O#N��#�O�6N7F�=Q7�B>9R7BN?-� ��N=S�B>:D9ES��%7Q39�8=%7N75G=�"7>#N#%#�
C89"5#F=5��57BB#PB%#=H�"GN9TNBE�Z#N?�"7�5=%7F=839U#EF�F=P8BN5#F9-

+9889E�#3=E�#8N=5=B7O9�9� F87Q#S�6%787F#BN7O-� �9"5#F=5�� ��� |98B=8�"#B9>@�
f�57U=BB�!�	�i���� � 5=B:5B7O�:�N=S�� %N7�#S�:Z=�6;;=%N#O87� #B"7>?V:=N�� O=3=N��
B%75==�� %�#8;>EU##� U=8��9� 8=� %�57BN:� "57#VO73BNO9�#�V98EN7BN#-� �B>#�87OG=�
3=8?Q#�B7V39TN�N9%7P�6;;=%N��5=V:>?N9NG�R:3:N�">7S#F#-� �7�=B>#�87OG=�3=8?Q#�
7R>=QD9TN�57BN�V98EN7BN#� #� OG":B%9� "573:%U##�� 78#� B>:Z9N�"7>=V87P�U=>#g�
�k��#��� l� �+=8=Z89E�N=75#E�#�;#898B7O9E�"7>#N#%9-�2� 	-@�+=>7�� ���.-����.�H�

��



N=75=N#D=B%#=� B>9R7BN#� N598B;75F#5:TNBE� O� "59%N#D=B%#=� 7X#R%#��
O� ;9%N75�N75F7Z=8#E�#887O9U#7887Q7�"57Q5=BB9-

1�%%��0�����1�FD%��0������1�2�0������
���%�3A��:��1��4�0�	����

��"5=3G3:W=F�"7359V3=>=�O8#F98#=�7R59X9>7B?�89�O=B?F9�V9F=N87=�
BS73BNO7�3O:S� F=S98#VF7O� %5=3#N7O98#E@� F#%576%787F#D=B%7Q7� 987Y
F9>?87Q7� %5=3#N7O98#E� R98%9F#� 87O9N757O� #� F9%576%787F#D=B%7Q7�
%5=3#N7O98#E� U=8N59>?8GF� R98%7F� RT3Z=N8GS� "5#75#N=N7O� "7B5=3Y
BNO7F�B7V398#E�N9%�89VGO9=FGS�fB#>?8GS�3=8=Qg�� ��7R7#S�B>:D9ES�"57Y
#BS73#N�B7V398#=�87O7P�"7%:"9N=>?87P�B#>G�f#V�8#D=Q7g��O�7R7#S�B>:Y
D9ES�#F==N�F=BN7�57BN�"=8�89�;9%N75G�"57#VO73BNO9-� �5#F=8#N=>?87�%�
F#%57:57O8T�FG�:Z=�OGEB8#>#��"7D=F:�N9%�"57#BS73#N@�7B87O89E�"5#Y
D#89� #� 8=7R=B"=D=887P� %5=3#N87P� 6F#BB##�� #� 57BN9� U=8� 89� ;9%N75G�
"57#VO73BNO9�BOEV989�B�8=7RS73#F7BN?T�!�	�	�#!	������"M �3988GS�;9%Y
N757O�O�"7>?V:�87O9N757O-�+>E�F9%57:57O8E�N9%7Q7�989>#V9�8=N-� �#�7389�
#V�B:W=BNO:TW#S�F9%576%787F#D=B%#S�N=75#P�57BN9�8=�59BBF9N5#O9=N�
3988GP�;=87F=8-� �7V8#%9=N�=BN=BNO=88GP�O7"57B�� "7D=F:�78�7R7P3=8�
O8#F98#=F�89:%#c

�9X9�O=5B#E�N9%7O9@�59BBF9N5#O9=F7=�BS73BNO7� "7EO#>7B?�B59O8#Y
N=>?87�8=39O87�� �� N=D=8#=�3>#N=>?87Q7� O5=F=8#�7B:W=BNO>E=F7=� 89�
F9%57:57O8=�"5#59W=8#=� fB#>?8GS�3=8=Qg�� O�7N>#D#=� 7N� "5#59W=8#E�
%5=3#N8GS�3=8=Q�� "57#BS73#>7�"7�35:Q#F�"59O#>9F-� �B>#�%7FF=5D=BY
%#=�R98%#��B7V39O9E�87OG=�%5=3#N8G=�3=8?Q#�CR98%87NGH�� :Z=�O�ž^II2�
ž^})� O=%9S�"7VO7>E�N#�B=R=� "57U=3:5:�B7V398#E�3=8=Q� f#V�8#D=Q7g��N7�
89� :57O8=� U=8N59>?87Q7� R98%9� F87Q#=� Q73G� B7R>T39>9B?� f"5#OEV%9g�
57BN9�fB#>?8GS�3=8=Qg�C%9V89D=PB%#S�R#>=N7OH�%�57BN:�V7>7N7O9>TN8GS�
5=V=5O7O�BN598G’�-� �=75=N#D=B%#�6N7�V89D#N��DN7�57BN�fB#>?8GS�3=8=Qg�
RG>�BOEV98� O�7B87O87F�B�57BN7F�Q7B:395BNO=88GS�BR=5=Z=8#P� CO�O#3=�
V7>7N7O9>TN8GS�5=V=5O7O’�9�"7B>=38#=�OB=Q39�"5=3BN9O>ETN�B7R7P�5=Y
V:>?N9NG��e��#��	1"�1�%�#M�!	�"V���#���� ��7O5=F=889E�B#BN=F9�B7V39Y
8#E�87OGS�fB#>?8GS�3=8=Qg��7B7R=887�"7B>=�7NF=8G�O� ),M)� Q�� /5=NN78 �
�:3BB%#S�B7Q>9X=8#P��3=PBNO:=N�#89D=@�D9BN?�87OGS�3=8=Q��6F#N#5:=FGS�
"73�Q7B:395BNO=88G=� U=88G=�R:F9Q#�� 8=�7R=B"=D=89�8#D=F�� %57F=�37Y
O=5#E�%�"59O#N=>?BNO:� �7B>=38==��O�BO7T�7D=5=3?��#3=N�89�6N:�9%U#T�O�
59BD=N=�89�5=V:>?N9NG�Z���1$�%��!	�"V���#����

�7� B:N#�� B7O5=F=889E� B#BN=F9� B7V398#E� 87OGS� fB#>?8GS�3=8=Qg�
�E��	��	����O( �939"N#57O9>9B?�%�3=PBNO:TW=P�89�"57NEZ=8##�8=B%7>?Y
%#S�BN7>=N#P�E"�	�N����E"��#��� � B#BN=F=� B7V398#E�%5=3#N8GS�3=8=Q�
�N#F� 9%N7F� RG>7� "5=737>=87� O9Z87=� 6%787F#D=B%7=� "57N#O75=D#=�
F=Z3:�F9%57 � #� F#%57:57O8EF#�5G87D87P�6%787F#%#-� �B>#� 598?X=�
6F#BB#E� fB#>?8GS�3=8=Qg� 7B:W=BNO>E>9B?� O�7B87O87F� "73�5=V:>?N9NG

�9� "59%N#%=� 6N9� "5#OEV%9�8#%7Q39�8=� R?#9�Z=BN%7P�� N9%�%9%�895E3:�B�8=P� O�
"57X>7-F�37BN9N7D87�9%N#O87�"5#F=8E>BE�F=S98#VF�"=5=BD=N9�O=%B=>=P��%7N75G=�
8=�OB=Q39�#F=>#�93=%O9N87=�5=9N?87=�"7%5GN#=�

��



#��	1"�1�%�#M �"57#VO73BNO9��9�6F#BB#E�%5=3#N8GS�3=8=$��"73�5=V:>?N9NG�
Zi�i^�%� �"57#VO73BNO9��N7�N="=5?�7R9�O#39�3=8=Q�"5#59BN9TN�O�7B87O87F�
"73�5=V:>?N9NG�Z���^�%� � "57#VO73BNO9-

�7OGP� F=S98#VF�B7V398#E�3=8=Q�R7>==�6;;=%N#O=8� B�N7D%#�V5=8#E�
BN#F:>#57O98#E�6%787F#D=B%7Q7�57BN9��87�"5#�6N7F�78�"757Z39=N�O=B?Y
F9�B=5?=V8G=�"57R>=FG-� �7 "=5OGS�� "7B%7>?%:�3=PBNO#N=>?8G=�5=V:>?Y
N9NG�R:3:W=Q7�"57#VO73BNO9�"57Q87V#57O9N?�%59P8=�B>7Z87��O7V59BN9Y
=N� O=57EN87BN?�7X#R7%�� O�D9BN87BN#�� #VRGN7D87P� 6F#BB##� fB#>?8GS�
3=8=Qg-� �9%�B>=3BNO#=��6N7N�F=S98#VF�O"7>8=�B"7B7R=8�B"57O7U#57O9N?�
#8;>EU#T-� �7 ON75GS��87OGP�F=-S98#VF�V9F=N87�:B#>#O9=N�V9O#B#F7BN?�
"57U=3:5G�;75F#57O98#E�87OGS�%5=3#N8GS�3=8=Q�7N�N7Q7��%N7�#F=887�
EO>E=NBE�"=5OGF�"7>:D9N=>=F�87OGS�fB#>?8GS�3=8=Qg-� �N9�V9O#B#F7BN?��
B�7387P�BN7578G��7R:B>7O>=89�3=8=Z8GF�F:>?N#">#%9N757F��B�35:Q7P�2�
B#BN=F7P�RT3Z=N8GS�"5#75#N=N7O��%7N75G=�:NO=5Z39TN�V9%78739N=>?Y
8G=�75Q98G�BN598G-

+=PBNO#N=>?87��=B>#�87OG=� fB#>?8G=�3=8?Q#g�89"59O>ETNBE�89�U=>#�
:%5=">=8#E�7R75787B"7B7R87BN#�BN598G��59VO#N#E�7R59V7O98#E��V359O7Y
7S598=8#E�#�B7U#9>?8:T�"7F7W?�7N3=>?8GF�Q5:""9F�89B=>=8#E��N7�"=5Y
OGF#� "7>:D9N=>EF#� 6N#S�3=8=Q�R:3:N�R98%#�� 7RB>:Z#O9TW#=�3988G=�
RT3Z=N8G=� "5#75#N=NG-� �N�8#S�89D8=NBE� "57U=BB� "5#59X=8Q9�87OGS�
%5=3#N8GS�3=8=Q@� "=5OG=�R98%#� "5=37BN9OEN�O7VF7Z87BN?� :O=>#D=8#E�
%5=3#N8GS�3=8=Q�ON75GF�R98%9F��N=�2�N5=N?#F�#�N-3-� �:N?�� "7�%7N757F:�
"7P3=N�N9%7=�3O#Z=8#=�� "5=37"5=3=>#N�R7>==�OGB7%#=�O7VF7Z87BN#�3>E�
738#S�#�R7>==� 8#V%#=�3>E�35:Q#S�R98%7O�O�3=>=�%5=3#N7O98#E�"5=3"5#Y
8#F9N=>=P-

�NF=N#F��DN7�O� �7BB##�O�89BN7EW==�O5=FE�3=PBNO:=N�#87P�F=S98#VF�
;75F#57O98#E�87OGS�fB#>?8GS�3=8=Qg@�O�7B87O87F�D=5=V�"7%:"%:�\=8Y
N59>?8GF�R98%7F� �A� O9>TNG�� "5739O9=F7P� 8=;NE8GF#�� Q9V7OGF#�#�
8=%7N75GF#�BG5?=OGF#�%7F"98#EF#�89�O9>TN87P�R#5Z=-� ��5=V:>?N9N=�
R98%#�� 8="7B5=3BNO=887�7RB>:Z#O9TW#=� :%9V988G=� %7F"98##�� 7R>9Y
39TN�B59O8#N=>?87�R7>?X#F#�O7VF7Z87BNEF#�%5=3#N7O98#E�"5=3"5#Y
8#F9N=>=P��8=Z=>#�R98%#��8="7B5=3BNO=887�8=�BOEV988G=�B�N7">#O87Y
BG5?=OGF#�%7F"98#EF#-

�N9%��FG�"7>9Q9=F��DN7�#83#;;=5=8N87BN?�B7O5=F=88GS�F9%576%7Y
87F#D=B%#S�N=75#P� %� X:F"=N=5#98B%7P� %78U="U##� 6%787F#D=B%7Q7�
59VO#N#E� 7R€EB8E=NBE� N=F�� DN7�BS73BNO7�F=Z3:� F#%576%787F#D=B%#F�
F=S98#VF7F� OV9#F73=PBNO#E� "5=3"5#8#F9N=>=P� #� R98%#57O�� B�7387P�
BN7578G��#�F9%576%787F#D=B%#F#�7N87X=8#EF#�F=Z3:�F#8#BN=5BNO9Y
F#� ;#898B7O� #� U=8N59>?8GF#� R98%9F#� B77NO=NBNO:TX#S� 59VO#NGS�
BN598� 2� B�35:Q7P�� "5=3BN9O>E=N�B7R7P� 7N87B#N=-3?87� 87O7=� EO>=8#=-�
�=75#E�"57BN7�8=�:B"=O9=N�V9�5=9>?8GF�59VO#N#=F�6%787F#%#-

��V9%>TD=8#=�B;75F:>#5:=F�N=75=N#D=B%7=�"7>7Z=8#=��7R7RW9TW==�
"57R>=F:�6F#BB##�8=7R=B"=D=88GS�3=8=Q-� 	G�BD#N9=F��DN7�V89F=8#N9E�
;75F:>9� �=P8B9

< Ÿ 0 � � C�-)H

��



7V89D9TW9E�59O=8BNO7�Q737O??S�#8O=BN#U#P�Q737OGF�BR=5=Z=8#EF��R=VY
:B>7O87� %755=%N89� O� N7F� B>:D9=�� %7Q39� 87OG=� 3=8?Q#� B7V39TNBE� "73�
5=V:>?N9NG�#��	1"�1�%�#M � "57#VO73BNO9-� �B>#� Z=� 87OG=� 3=8?Q#� C%9%�
œ’B#>?8G=g�� N9%�#� %5=3#N8G=�� ;#3:U#958G=H� B7V39TNBE� "73� 5=V:>?N9NG�
Z���1��%� � "57#VO73BNO9��N7� :F=BN89�;75F:>9

�m � 9@�n�7 �m�AC�� �&&(
Q3=� <<M�2�37"7>8#N=>?8G=�#8O=BN#U##��8=7RS73#FG=�3>E�"7%5GN#E�57BY

N9�U=8�CO�N=D=8#=�Q739H� 89�%9"#N9>?87=�#F:W=BNO7��OGVO9887Q7�%78Y
%:5=8N87P� R75?R7P� V9� 6N7�#F:W=BNO7�#�#B"7>?V7O98#=F� 8=7R=B"=Y
D=88GS�%5=3#N7O&�a % b�8=7R=B"=D=88G=�%5=3#NG-
	 73#;#%9U#E� ;75F:>G� �=P8B9�8=7RS73#F9� "7� N7P� "5#D#8=�� DN7�

8=7R=B"=D=88G=�%5=3#NG�8=�F7Q:N�OS73#N?�O�B7BN9O�Q737OGS�BR=5=Z=Y
8#P�� #R7� "7B>=38#=� OB=Q39�7R=B"=D=8G� F9N=5#9>?8GF#� U=887BNEF#-�
��+Z-� � =P8B9�BR=5=Z=8#E�2�6N7�3=8=Z8GP�6%O#O9>=8N�#�V�����%� �"57Y
3:%N9��#��	1"�1�%�#M � "57#VO73BNO9-� �=>#D#89�a%�8=�#F==N�%�6N7F:�6%Y
O#O9>=8N:�8#%9%7Q7� 7N87X =8#E�� 87� 789� 9%N#O87� :D9BNO:=N�O� "57U=BB=�
"5#7R5=N=8#E�%9"#N9>?87Q7�#F:W=BNO9-� ��BO7T�7D=5=3?��U=89�%9"#N9>?Y
87Q7�#F:W=BNO9�O�5=V:>?N9N=� O7V57BX=Q7�B"57B9�89�8=Q7�CO�BOEV#�B� "7Y
EO>=8#=F�Q5:""G�"5=3"5#8#F9N=>=PH�O7V59BN9=N�89�O=>#D#8:�)@$�59O8:T�
BN7#F7BN#�8=7R=B"=D=88GS�%5=3#N7O��Q-

�NF=N#F�� DN7�"5#O=3=887=� "7>7Z=8#=�RG>7�#VO=BN87� �=P8B:��S7NE�
78� #3=8N#;#U#57O9>�=Q7�8=�B�"7V#U#=P� • :F"=N=59�� 9�B�8=7%>9BB#D=BY
%7P� X%7>7P-� �=9%U#E� =Q7� N9%7O9@� f�N9�X %7>9� "5#X >9� %�V9%>TD=8#T ��
DN7�"5=3>7Z=8#=�� "7%5GO9TW ==� #8O=BN#U#788GP�B"57B��37>Z87�D=5Y
"9N?BE�#V�3O:S�#BN7D8#%7O-� �N7�BR=5=Z=8#E�%9%�N9%7OG=---� ">TB�B:FF9��
37BN9O>E=F9E� :O=>#D=8#=F � %7>#D=BNO9�3=8=Q--� �N7N� OVQ>E3�� =B>#� =Q7�
"7B>=37O9N=>?87� 59VO#O9N?�� "5#O73#N� %�N7F:�� DN7�EO>E=NBE� 89#R7>==�
7D=O#38GF�OGO737F@�=B>#�RG�%7>#D=BNO7�3=8=Q�F7Q>7�B7S598EN?BE�"7BY
N7E88G F� "5#� OB=S� 7RBN7EN=>?BNO9S�� 8=� O7V8#%>7� RG� 8# � 7387P� #V� N=S�
B>7Z87BN=P��893�%7N75GF#�R?=NBE�8=7%>9BB#D=B%9E�X %7>9�� "7N7F:�DN7�
OB=�R=3G��BOEVGO9=FG=�7RGD87�B�"5=OGX =8#=F�#8O=BN#U#P�893�BR=5=Y
Z =8#EF#�O�B7RBNO=887F�BFGB>=�� BN9>#�RG�8=O7VF7Z8GF#’’

�NO=N� �=P8B9�BO7#F�7""78=8N9F�B%75==�75#Q#89>=8��8=Z=>#�:R=3#Y
N=>=8-� �NO=5Z39N?�� DN7� "57R>=F9�a%� C:O=>#D=8#=� %7>#D=BNO9�3=8=Q� O�
37"7>8=8#=� %�Q737OGF� BR=5=Z=8#EFH� B8#F9=NBE�� =B>#� "5=3"7>7Z#N?��
R:3N7� O� 6%787F #%=� %7>#D=BNO7� 3=8=Q� 8=� 59BN=N� 2� V89D#N� :S73#N?� 7N�
7NO=N9�89�3=PBNO#N=>?87�B>7Z8GP�O7"57B-

�9�B9F7F�3=>=�F9%576%787F#D=B%9E�N=75#E�57BN9�N7>?%7�OG#Q59=N��
=B>#�B7Q>9B#NBE�F73#;#U#57O9N?�;75F:>:� �=P8B9-�+7R9O>=8#=� %�BR=Y
5=Z=8#EF� 8=%7N757Q7� %7>#D=BNO9�8=7R=B"=D=88GS�3=8=Q� :O=>#D#O9=N�
#8O=BN#U#788G=�O7VF7Z87BN#�5?X 7D87P�6%787F#%#��:B%75E=N�6%787Y
F#D=B%#P�57BN� �N7N�;9%N�#F==N� F=BN7�O� 5=9>?87P�Z#V8#�� 87��% �B7Z9Y
>=8#T �� 8=�O�N=75##-

j���#>e�� �� � �RW9E�N=75#E�V98EN7BN#��"57U=8N9�#�3=8=Q-�2� 	-@��57Q5=BB�� ),M�-�
�-� �1, �0�-

� �



����>	�>������	�7���
�� ���13�4��2�8	�3G7����>2����3�$

�� N7D%#� V5=8#E� 6O7>T U#7887P� N=75##� "=5=S73� %� "5#8U#"#9>?87�
87OGF�N=S87>7Q#EF�C7B7R=887�O�89D9>?8G=�=Q7�F7F=8NGH�V9O#B#N�8=�7N�
#=8� #� ">9N=Z=B"7B7R87Q7� B"57B9�� 9� 7N� "7N5=R87BN=P� 6%787F#D=B%#S�
B:R€=%N7O�� V9#8N=5=B7O988GS� O� 6N#S� 87OGS� N=S87>7Q#ES-� v=F� R7>?X=�
"7N5=R87BN?�O�87O7P�N=S87>7Q##�"5=OGX9=N�O�F7F=8N�%�O7VF7Z87BN#�==�
"57#VO73BNO9��N=F�"5#�"57D#S�59O8GS�:B>7O#ES�R:3=N�OGX=�==�U=89�%9%�
B"7B7R� BN9N#D=B%7Q7� :59O87O=X #O98#E� B"57B9� #� "5=3>7Z=8#E-� � :Y
X=BNO=887�#�N7�� DN7�"57#VO73#N=>?� "5#8U#"#9>?87�87O7P�N=S87>7Q##�
C87O9N75H� V9598==� 8=�V89=N�� %9%7O9�R:3=N� "7N5=R87BN?�5G8%9-� �76N7F:�
N593#U#788G=�989>#N#D=B%#=�F=N73G�"5#8EN#E�5=X=8#E�f"57#VO73#N?�
#>#� 8=� "57#VO73#N?g� V3=B?�8=� B59R9NGO9TN-� �389%7� =B>#� 87O9N75� OB= �
N9%#�5=X9=NBE�"=5=PN#�89�6N:�N=S87>7Q#T��N7�%78B=5O9N75G�8=7Z#398Y
87�3>E�B=RE�89D#89TN�:N59D#O9N?�"7V#U##�89�5G8%=-

�R59N#FBE�N="=5?�%�#BB>=37O98#T �+Z-� /9:659�#� �-� �5#BN=8B=89�’�
O�7R>9BN#�:"59O>=8#E�"57U=BB7F�BF=8G�OGB7%#S�N=S87>7Q#P�89�:57OY
8=� ;#5F � C%75"759U#PH-� � 87�7"#59=NBE� Q>9O8GF�7R59V7F� 89�6F "#5#Y
D=B%#=� 3988G =� 7� 59VO#N##� #8 ; 75F 9U#788G S� N=S87>7Q#P� O� � • � � O�
),M�2,� =� Q73G-� �ON75G� BN9OEN� O7"57B�� %7N75GP� O� R>#Z9PX==� O5=FE�
R:3=N�9%N:9>=8� #� 3>E� 57BB#PB%7P� 6%787F#%#@� "7D=F:� "59%N#D=B%#� O7�
OB=S�7N59B>ES�9F=5#%98B%7P� 6%787F#%#� #� 7B7R=887� O� %7F"?TN=587P�
7N59B>#�%7F"98## >#3=5G��%9%�"59O#>7��8=�F7Q:N�:3=5Z9N?�V9O7=O988G=�
"7V#U##�� =B>#� N=S87>7Q##�#>#�5G 87%�F=8ETNBEc� �NO=N�"95937%B9>=8@�
f�7F"98## >#3=5G� "7Q#R9TN� #V V9� 7387P� #V� 89#R7>==� "7":>E58GS�#�
!���V��i �:"59O>=8D=B%#S�37QF@�8=7RS73#F7BN#�RGN?�R>#Z=�%�BO7#F�%>#Y
=8N9Fg-� � 57O=3E� F87Q7D#B>=88G =� 7RB>=37O98#E� %7F "98#P >#3=57O�
�)T;$ �o-C8p$� q+J+F,9� rst+u3-@F$�vuu9-�A83utF-C�#�N-3-H�� 9ON75G� "5#X >#� %�
OGO73:��DN7�fR7>?X#8BNO7�i�	�1���!	���M�E�i$��!	��"�1"i#M �%7F"98#P�
>#3#5:TN�O�BO7#S�7N59B>ES�O�3=>=�59VO#N#E�#�O8=35=8#E�87OGS�N=S87Y
>7Q#P��=B>#� 6N#�N=S87>7Q##�935=B:TNBE�R:3:W#F�8‚Z39F� #S�%>#=8N7O-�
�389%7�N=�Z=�%7F"98##�5=3%7�>#3#5:TN�O7�O8=35=8##�87OGS�N=S87>7Y
Q#P��%7N75G=�8=�7NO=D9TN�Z=>98#EF�R7>?X#8BNO9�#S�8G8=X 8#S�%>#=8Y
N7O�#� "5=389V89D=8G�N7>?%7�3>E�F9>=8?%#S�#>#�87OGS�5G8%7Og’�-

� 5#D#8G� N9%7Q7� "7O=3=8#E� V9%>T D9T NBE� "5=Z3=� OB=Q7� O� N=S� 59Y
U#789>?8GS�989>#N#D=B%#S�F=N739S�� %7N75G=� "5#F=8ETNBE� "5#�#8O=Y
BN#57O98##-� �� S757X7� :"59O>E=FGS� %7F"98#ES�F=N73G� 7"5=3=>=8#E�
"7N5=R#N=>?B%#S� "5=3"7DN=8#P�� "57Q87V#57O98#E� N=S87>7Q#D=B%#S�
N5=837O�� 7U=8%#�37S7387BN#�� 59B"5=3=>=8#E� 5=B:5B7O� F=Z3:� 9>?N=5Y
89N#O8GF#�#8O=BN#U#788GF#� "57=%N9F#� #� "5#8EN#E� 5=X =8#P� 7� OG Y
":B%=� 87OGS� "573:%N7O�B;7%:B#57O98G���� �e �� "E�f"^i#M� � � ��E!��"�

�� c��N	�Qe�$� j	"#���#��� j� � �575GO8G=�N=S87>7Q##@� RGN?�89�O7>8=� < < � �=BN8#%�
F7>73GS�:D=8GS-� �=5#E@�6%787F#D=B%#=�89:%#-� ),,,��Œ� )C1H-

’��9F�Z=-� �-� )�� )�)-

��



� � " � � � � i �"�	 � � � � i� � f �N#�F=N73G� B7V398G �3>E�N7Q7��DN7RG�"VZ��"�O#M�7N�
N=S� "5=3>7Z =8#P � "573:%N7O�#�N=S87>7Q#P�� %7N75G =�8=���	�#����� � 8 :Z Y
39F� 8G 8 =X 8 #S�%># =8 N7 Og �•

+5:Q9E� "5#D#89� BOEV989� B� "7O=3=8#=F� F=8=3Z=57O� %7F "98#P >#  �
3=57O-� �9V9>7B?�RG��F=8=3Z=5G�37>Z8G�:3=>EN?�37>Z87=�O8#F98#=�N9%�
89VGO9=FGF� "575GO8GF�CN-=-� "5#8U#"#9N?87�87OGFH�#887O9U#788GF�
N=S87>7Q#EF��%7N75G=�O89D9’9=�8=�7NO=D9TN�8:Z39F�#S�%>#=8N7O��#R7�"7�
7N3=>?8GF� "959F=N59F� 7%9VGO9TNBE� S:Z=� B:W=BNO:TW#S�N=S87>7Q#P��
#>#� %>#=8NG� =X=� 8=� :B"=>#� 7B7V89N?� "5#O>=%9N=>?87BN?� "575GO87P�
N=S87>7Q##-��389%7�F=8=3Z=59F�8=�"57BN7�6N7�B3=>9N?-� �9"5#F=5��%7FY
"98## >#3=5G�O�7R>9BN#�"57#VO73BNO9�O#8D=BN=57O�O� ),�� =�Q73G�N5#ZY
3G�BF=8E>#�35:Q�35:Q9�� #�%9Z39E� 87O9E�%7F"98#E� "7D=F: N7�8=�BF7Q>9�
#VO>=D?�:57%#�#V�7X #R7%�"5=3G3:W=P-� /9:65�#� �5#BN=8B=8�:NO=5Z39TN��
DN7� 6N7N� ;9%N� 8=>?VE� 7R€EB8#N?�N7>?%7� fR>#V75:%7BN?Tg� F=8=3Z=57O�
#>#�8=37BN9N%9F#� ">98#57O98#E-� f�57R>=F9�B7BN7#N�O�N7F��DN7�F=8=3Y
Z=5G� "5737>Z9TN�3=>9N?� N7�� DN7� B59R9NGO9>7� 598?X=@� 7RB>:Z#O9TN�
N7>?%7�RGBN57�59BN:W#=�8:Z3G�BO7#S�%>#=8N7O---� � 7B%7>?%:�F=8=3Z=Y
57O�7U=8#O9TN�"7�#S�B"7B7R87BN#�3=>9N?�O=58G=�BN9O%#�� 8=:3#O#N=>?Y
87�� DN7�O� S757X7� :"59O>E=FGS�%7F"98#ES�F=8=3Z=5G� B5=38=Q7� #� OGY
BX =Q7� VO=89� "733=5Z#O9T N� N=� "57=%NG �� O� %7N75GS� 5G 87%� OGQ>E3#N�
Q9598N#57O988GFg�’

�� %9D=BNO=� #>>TBN59U##� 8=Q9N#O8GS� "7B>=3BNO#P� "737R87P� "7>#Y
N#%#�C9�789�89�"=5OGP�OVQ>E3�R=V:"5=D89H�9ON75G�BN9N?#�"5#O73EN�; 9%Y
NG�#V�#BN75##�%7F"98##�7-,J,F-�w-GB@898J5�b�7387P�#V�89#R7>==�:B"=XY
8GS� O� 7R>9BN#� F #%576>=%N578#%#-� � 89� RG>9� "=5O7P�� %N7� O8=35#>
0��0 3TPF7OG=�Z=BN%#=�3#B%#��#�ON757P�O�7N59B>#��%N7�B7V39>�*�0 3TP �
F7OG=� 3#B%#� CO� ),�0� QH-� � BN75#E� B� *�0 3T PF7OGF#� 3#B%9F#� N9%7O9@�
#8Z=8=5G�%7F"98##�"7%9V9>#�87OG=�3#B%#�F95%=N7>7Q9F��9�N=�7R59N#Y
>#B?� %� BO7#F� 7B87O8GF � %>#=8N9F� 2�)T ; �#� 35:Q#F� "57#VO73#N=39F �
"=5B789>?8GS�%7F"?TN=57O�%>9BB9� �-� �389%7�"7B>=38#=�8=�"57EO#>#�
#8N=5=B9�%�6N7P�87O#8%=�� "7B%7>?%:�#F�8:Z8G�RG>#�3#B%#�B�=F%7BN?T�
"9FEN#�1 �  . � �F=Q9R9PN�� 9� "=5OG=� O=5B##� *�0 3TPF7OGS�3#B%7O� #F=>#�
=F%7BN?�N7>?%7� )��F=Q9R9PN� ��5=V:>?N9N=�BO7T�87O#8%:�%7F"98#E� "7Y
>7Z#>9� 89� "7>%:-� � 389%7� D9BN?�B7N5:38#%7O�7-,J,F-$� 8=� B7Q>9B#OX#B?�
B�N9%#F�5=X =8#=F�� :O7>#>9B?�B�59R7NG�#�7R59V7O9>9�87O:T �%7F"98#T �
A8@@-C�D-C+uB-C,94$� B;7%:B#57O9OX :T � BO7T� 3=EN=>?87BN?� 89� "5739Z=�
*�0 3TPF7OGS�3#B%7O�89�87OGS�5G8%9S�"75N9N#O8GS�#�8=R7>?X#S�"=5Y
B789>?8GS�%7F"?TN=57O-� �959>>=>?87� B:F=>9�:O=>#D#N?�=F%7BN?�
"9FEN#� BO7#S� O#8D=BN=57O�89� 0�–� =Z=Q7387-� � �%78U:� ),�M� Q� CN-=-� O�N=Y
D=8#=�"7DN#�N5=S�>=NH�#S�=F%7BN?�37BN#Q>9�:57O8E��%7N75GP�N5=R7O9>BE�
89� 7B87O87F�5G8%=� "=5B789>?8GS� %7F"?TN=57O-� �� 6N7� O5=FE�5:%7O7Y
3#N=>#�7-,J,F- �fB8E>#�B�"7>%#g�BO7#�*�0 3TPF7OG=�3#B%#��87�RG>7�:Z=

c��N	�Qe$$� j	"#���#��� j$ � �575GO8G=� N=S87>7Q##@� RGN?�89�O7>8=� < < � �=BN8#%
F7>73GS�:D=8GS-� �=5#E@�6%787F#D=B%#=�89:%#-� ),,,-�Œ� )C1H-��-� )�)-

� u �9FZ=-� �-� )�*-

� �



B>#X%7F� "7V387@� %7F"98##�A8@@-C�#� xt,@C33 �V98E>#� 89�39887F� 5G 8Y
%=�37F#8#5:TW#=� "7V#U##-

�� BN9N?=� /9:659� #� �5#BN=8B=89� 89#R7>?X#P� #8N=5=B� "5=3BN9O>ETN�
7R7RW9TW#=� 5=%7F=839U##� 7N87B#N=>?87� N7Q7�� %9%� 59B"7V89N?� "57 �
5GO8G=� #887O9U#788G =� N=S87>7Q##� #� %9%�39>?X =� 59R7N9N?� B� 8#F#-�
�5#O=3=F� #S�O�BZ9N7F� O#3=-

)-� � 38#F� #V� "73S737O� %� OGEO>=8#T � "575GO8GS� #887O9U#788GS�
N=S87>7Q#P�B>:Z#N�989>#V�O8:N5#;#5F=88GS�"57N#O75=D#P� "7� "7O73:�
59VO#N#E�87O7Q7�"573:%N9�#>#�N=S87>7Q##-� �9%�"59O#>7�� 78#�O7V8#%9Y
TN�F=Z3:�F95%=N7>7Q9F#�#�;#898B#BN9F#��B�7387P�BN7578G��#�O=3•N3# �
F#� N=S87>7Q9F#� C#8Z=8=59F#H� 2� B� 35:Q7P-� �9F� ; 9%N� B:W=BNO7O98#E�
N9%#S�"57N#O75=D#P�BO#3=N=>?BNO:=N�7�N7F��DN7�N7" F=8=3Z=5:�B>=3:=N�
7R59N#N?�O8#F98#=�89�87O:T�N=S87>7Q#T@�789�F7Z=N�7%9V9N?BE�"575GOY
87P-

�-� �B>#� %7F"=N=8N8G=� N=S87>7Q#� BD#N9TN�� DN7� 87O9E� N=S87>7Q#E�
R:3=N� 59VO#O9N?BE� R7>==� OGB7%#F� N=F"7F � C#F==NBE� O� O#3:� "57U=BB�
:>:DX=8#E� %9D=BNO=88GS�S959%N=5#BN#%H�� D=F� N=F"� :O=>#D=8#E���e� �
	����$ � N7� 789�� S7NE� #� 8=� :37O>=NO75E=N�V9"57BG� %>#=8N9��� ��#��M^�� �
�	�EM$� BF7Z=N� :37O>=NO75EN?�#S��� Z���^�E$ � �� 6N7F� B>:D9=� "575GO89E�
N=S87>7Q#E�%59P8=�8=7RS73#F9E’

*-� � "5=3=>#N?� 89D9>?8G P� 5?X 7%� "575G O87P� N=S87>7Q##� F7Z87�
>#X ?� "7B5=3BNO7F�#�V���"M� "�[ �	E�L"" � 7� N9%#S� 5G 8%9S�� DN7� "5=3Y
"7>9Q9=N� 7NO=NG� 89� O7"57BG� 7� N7F �� %N7� BN98=N� "7N5=R#N=>=F� 87O7P�
"573:%U##��%9%#=�==�S959%N=5#BN#%#�89#R7>==�O9Z8G�3>E�"7N=8U#9>?Y
8GS�"7N5=R#N=>=P��%9%7P�R:3=N�==�U=89-� 	=8=3Z=5G�F7Q:N�B7V39N?�N9%:T�
#8;75F9U#T ��N7>?%7� "57O=3E�B=5#T� 6%B"=5#F=8N7O�%9%�B� "573:%N7F��
N9%�#�B�5G8%7F-�� "7B7RG�6%B"=5#F=8N#57O98#E�59V877R59V8G��89D#89E�
B�OGS739�89�5G87%�B�8=R7>?X7P�"95N#=P�87O7P�"573:%U##�CN=S87>7Q##H�
#�V9%98D#O9E�F78#N75#8Q7F�#8;75F9U##� "7�%7F"98#EF "#78=59F-

1-� �7�F8=8#T �9ON757O��%5:"89E�%7F"98#E >#3=5�8=�37>Z89�OG3=>EN?�
O�B9F7BN7EN=>?8:T �75Q98#V9U#T �"7359V3=>=8#E��BOEV988G=�B�39>?8=PY
X#F�59VO#N#=F�:Z=�"5#F=8ET W =PBE�N=S87>7Q##��#�39Z=�"57#VO73BNO7�
"575GO8GS�N=S87>7Q#P�� =B>#� "7B>=38#=� R7>==� "5#O>=%9N=>?8G� B� ; # Y
898B7O7P�N7D%#�V5=8#E��D=F�#B"7>?V:=FG=�O�89BN7EW==�O5=FE-� �7V398#=�
7N3=>?87P�75Q98#V9U##�8=7RS73#F7��N7>?%7�=B>#�"575GO89E�N=S87>7Q#E�
S959%N=5#V:=NBE�R7>==�8#V%7P�875F7P�"5#RG>#��D=F�7B87O87P�R#V8=B��
#� "5=389V89D=89�3>E� :37O>=NO75=8#E� =3#8#D8GS�"7N5=R87BN=P� 87O7P�
Q5:""G� "7N5=R#N=>=P-� �9"5#F=5�� %7Q39� "7EO#>7B?� "=5O7=� "7%7>=8#=
0��0 3TPF7OGS�Z=BN%#S�3#B%7O� CO89D9>=� 8=� "7>?V7O9OX#SBE� B"57B7F

/9:65�#� �5#BN=8B=8�"5=37BN=5=Q9TN@�N=F"�57BN9�S959%N=5#BN#%�"575GO87P�N=SY
87>7Q##�8937�B59O8#O9N?�8=�B�N=F"9F#�57BN9�S959%N=5#BN#%�89>#D87P�N=S87>7Q##��
9�B� 57BN7F� "7N5=R87BN=P�5G8%9-� �9"5#F=5�� 5G87%�R7>?X#S���	�B7%59W9=NBE�
8=� "7N7F:�� DN7� "=5B789N?8G=�%7F"?TN=5G� "5=OV7S#>#�R7>?X#=� ��	�� 9�"7N7F:�
DN7�7R€=3#8=88G=�O�B=N?�78#�Q759V37�6;;=%N#O8==�:37O>=NO75ETN�"7N5=R87BN#�
F87Q#S�;#5F�O� "57#VO73BNO=�59BD=N7O�#�S598=8##�#8;75F9U##�� D=F� R7>?X#=�
��	�  c��N	�Qe�$� j	"#���#��� j� � �%9V-�B7D-� �-� )�.H-

��



89� 7B87O8GS� 5G8%9SH�� %75"759U#E�AqA �OG3=>#>9� 8=R7>?X:T� Q5:"":�
#8Z=8=57O� #� F95%=N7>7Q7O�� 59VF=BN#>9� ==� O� �%>9S7F9 �#N#�� O39>#� 7N�
%>#=8N7O�7B87O87P�75Q98#V9U##�#� "75:D#>9�=P�59V59R7N9N?�#� O8=35#N?�
%78%:5=8N7B"7B7R8GP� 0��0 3TPF7OGP� 3#B%-� �� #N7Q=� 7N3=>=8#=� O� �% �
>9S7F9 �#N#� 7R=B"=D#>7�AqA � ��–� "5#RG>#� 89�5G8%=� 0��0 3TPF7OGS�
O#8D=BN=57O-

�N9%�� %5:"8G=� %7F"98##� F7Q:N�37F#8#57O9N?� 89� "7EO>ET X #SBE�
87OGS�5G8%9S��N7>?%7�B7V39O9E� F9>G=�75Q98#V9U##-

0-� vN7�3=>9N?�� %7Q39�87OGP�5G87%�BN987O#NBE�R7>?X#F��9�"=5O789Y
D9>?87�F9>9E�75Q98#V9U#E�7%9VGO9=NBE�%7FF=5D=B%#�Z#V8=B"7B7R87Pc�
	87Q9=�F=8=3Z=5G�"7>9Q9TN��DN7�N9%:T�75Q98#V9U#T�B>=3:=N�O%>TD#N?�
O�B7BN9O� 7B87O87P� %7F"98##�� N9%�%9%�==� "7BN7E88G=� #V3=5Z%#�F7Q:N�
RGN?�7N8=B=8G�89�R7>?X==�%7>#D=BNO7�"573:%N7O�#� "7N5=R#N=>=P-� /9:Y
65�#� �5#BN=8B=8�"5#3=5Z#O9TNBE�#87P�N7D%#�V5=8#E-��8#�BD#N9TN��DN7�
%7F"98#E�37>Z89�B7BN7EN?�#V�89R759�B9F7BN7EN=>?8GS�R#V8=B =3#8#U��
Z#V8?�%7N75GS� %78=D89-� �38#�R#V8=B =3#8#UG� N7>?%7� V957Z39TNBE��
35:Q#=� 2� 89S73ENBE� O�BN93##�59BUO=N9�� N5=N?#� 2� :F#59TN-� vN7RG� OGY
Z#N?��%75"759U#E�8=�37>Z89�F=X9N?�59VO#N#T�F7>73GS�R#V8=B =3#8#U�
#�BO7=O5=F=887�V9%5GO9N?�:F#59TW#=-�f�B>#�%75"759U#E�8=�:8#DN7Z#N�
#S�B9F9�� 6N7�B3=>9TN�%78%:5=8NGg’�-

+988G=�5=%7F=839U##� #8N=5=B8G� N=F�� DN7�N=B87� "=5=">=N9TNBE�B�
5=V:>?N9N9F#�#BB>=37O98#P�35:Q#S�V9"938GS�6%787F#BN7O��7R59W9TW#S�
O8#F98#=� 89�57>?� F9>7Q7� R#V8=B9� 8=�N7>?%7� O� 59VO#N##� "575GO8GS�
N=S87>7Q#P��87�#�O�5=X=8##�35:Q#S�B7U#9>?87 6%787F#D=B%#S�"57R>=F-�
�7Q>9B87�3988GF�+-� /=5D9�� V89D#N=>?89E�D9BN?�87OGS�59R7D#S�F=BN�
B7V39=NBE� ;#5F9F# fQ9V=>EF#g� C"5=3"5#EN#E� B� 89D9>?8GF� 7R€=F7F�
"5739Z�7N� )���NGB-�37>>-�#�=Z=Q738GF�N=F"7F�57BN9�37S737O�8=�F=8==�
��–&�R7>?X#8BNO7�fQ9V=>=Pg�2�37�,M–�7N87B#NBE�%�D#B>:�F9>GS�;#5FH-�
�� ),,�2),,1�QQ-�O��• � �78#�B7V39>#�0�F>8�59R7D#S�F=BN-� ��N7�Z=�O5=FE�
7RW==�:O=>#D=8#=�V98EN7BN#�B�:D=N7F�"7N=5E88GS�59R7D#S�F=BN�B7BN9Y
O#>7�1���F>8�D=>7O=%’�u-��9%#=�5=V:>?N9NG�OGVO9>#�8=7387V89D8:T�5=9%Y
U#T� 6%787F#BN7O�� "7B%7>?%:�B�N7D%#� V5=8#E��	�����#��O���� ���	"" �
%5:"8GF�;#5F9F�BO7PBNO=88G�F=8?X#=�V9N59NG�#�R7>?X#=�"5#RG>#��
9�"7N7F:�� %9V9>7B?�RG�� #F=887�78#�37>Z8G�7R>939N?�"5=#F:�W=BNO9F#�
"5#�59BX#5=8##�"57#VO73BNO9�#�B7V398##�87OGS�59R7D#S�F=BN-��389%7��
%9%�7NF=D9=N��-� �98N95R9=O9�� 6;;=%N��7N%5GNGP� /=5D=F�� 8=� #F==N�7NY
87X=8#E�%�75N737%B9>?87P�N=75##��9�"5=3BN9O>E=N�B7R7P�B:W=BNO=887�
8=59O87O=B87=�EO>=8#=��N-=-�7"#BGO9=NBE�6O7>TU#7887P�6%787F#D=B%7P�
N=75#=P-

�%78D9N=>?8GP�OGO73�N9%7O@� "5#%>9387P�6O7>TU#788GP� 989>#V�
"57R>=F�57BN9��V98EN7BN#��#887O9U#P��#8O=BN#U#P�#Q59=N�#�R:3=N�#Q59N?�
OB=� RR>?X:T� 57>?� O� S7VEPBNO=887P� 3=EN=>?87BN#� %9%� O� "7BN#8 

~�c��N	�Qe�$�j	"#���#���j� � �575GO8G=�N=S87>7Q##@�R?QQ?�89�O7>8=-��-� )��-
�� j����	Z�����<� � �5=3"5#8#F9N=>?BNO7@�#8BN#N:U#789>?87 6O7>TU#788GP�"73Y

S73-�2��>F9NG@� �95#N=N�� ����-� �-� �0-

��



3:BN5#9N?87F� 7RW=BNO=�� N9%�#� O� "=5=S7387P� 6%787F#%=� �7BB##-� �389�
#V� V939D� 6O7>TU#7887P� 6%787F#D=B%7P� N=75##� B7BN7#N�O� N7F�� DN7RG��
7"#59EB?�89�"78#F98#=�6%787F#%#�V898#P�%9%�Q=8=59N759�8=59O87O=BY
8GS� "57U=BB7O�� 7R7RW9N?� 5=V:>?N9NG� 6N7Q7�989>#V9� #� N=F� B9FGF� 7%9Y
VGO9N?�F=N737>7Q#D=B%:T�"733=5Z%:�6%787F#D=B%7P� "59%N#%=-

:&�;��H�
����	�7���������$	�0����� ��	������3A���0A

0D��1��81����0����>�A�	�2�%�4�3����$	�0��

O� "7B>=38#=�3=BEN#>=N#E� B>7Z#>9B?� O"7>8=� V9%78D=889E� F73=>?�
59VO#N#E�57BB#PB%7P� 6%787F#%#� 2� 6%787F#%#�� 7B87O9887P� 89�B>9R7�
3#O=5B#;#U#57O9887F� "57#VO73BNO=� #� 6%B"75N=� "573:%U##� 8=� OGX=�
D=NO=5N7Q7 "EN7Q7�"=5=3=>9-� �57O=8?�7N%5GN7BN#�6%787F#%#�7R7BN5#>�
3>E� B#BN=FG� Q7B:395BNO=887Q7�5=Q:>#57O98#E� "57R>=F:� 7R=B"=D=8#E�
:BN7PD#O7BN#�#�6%787F#D=B%7P�R=V7"9B87BN#�59VO#N#E-� �5#�;75F#57Y
O98##�"7DN#�"7>7O#8G�����V9�BD=N�O8=X8#S�;9%N757O��"5#�7B>9R>=8##�
6%787F#D=B%7Q7�B:O=5=8#N=N9�#�B7%59W=8##�Q7B:395BNO=887Q7�"5#B:NY
BNO#E�O�6%787F#%=�5=V%7�O7V59BN9=N�V9O#B#F7BN?�7N�O8=X8#S�%78€T8Y
%N:58GS�%7>=R98#P-� ��"737R8GS�:B>7O#ES�O"7>8=�=BN=BNO=88GF�"5=3Y
BN9O>E=NBE�BN5=F>=8#=� "=5=PN#�%�%9D=BNO=887�#87P� 6%787F#%=�#887Y
O9U#7887Q7�N#"9-� �� ���0 ���.�QQ� "5#8ENG�5=X=8#E�� 89"59O>=88G=�89�
;75F#57O98#=�O���)�2��)0�QQ-�89U#789>?87P�#887O9U#7887P�B#BN=FG-�
�BN?�59V877R59V8G=�OVQ>E3G�89�N7��O�%9%#=�B57%#��%9%�#�89B%7>?%7�:39BY
NBE�37BN#D?�"7BN9O>=88GS�U=>=P-� �F=BN=�B�N=F�89�6N7F�":N#�B:W=BNO:TN�
N#"7OG=� >7O:X%#� #� N:"#%#-� �N7� "7%9VGO9=N�7"GN�F87Q#S� BN598�� #BY
"7>?V7O9OX#S� #�#B"7>?V:TW#S� OGQ73G� 7N� #V7R#>#E� "5#5738GS�R7Y
Q9NBNO��#�3988GP�7"GN�8=O7VF7Z87�#Q875#57O9N?-

A:839F=8N9>?8G=� #BB>=37O98#E�� "57O=3=88G=� F=Z3:895738GF#�
6%787F#D=B%#F#�75Q98#V9U#EF#�C������ �B=F#58GF�R98%7F�� 	�AH�#�
59V>#D8GF#� #BB>=37O9N=>?B%#F#� U=8N59F#� C89"5#F=5�� 875O=ZB%#F�
\=8N57F�6%787F#D=B%7Q7�989>#V9H��"73NO=5Z39TN�F87Z=BNO=88G=�OV9Y
#F7V9O#B#F7BN#�F=Z3:�6%787F#D=B%#F�57BN7F�#�#V-F=8=8#EF#�BN5:%Y
N:5G�#�%9D=BNO9�6>=F=8N7O�89U#789>?87Q7�R7Q9NBNO9-� �89>#V�59VO#N#E�
R7>==�B7N8#�BN598�V9�"7DN#�"7>:O=%7O7P�"=5#73�"7%9V9>��DN7�BG5?=O9E�
F73=>?�N75F7V#N� 6%787F#D=B%#P�57BN-� �N7� BOEV987� B� "7B>=3BNO#EF#�
fQ7>>983B%7Q7�B#8357F9g�#�"57BD=N9F#�8=39>?87O#387P�6%787F#D=B%7P�
"7>#N#%#��#B"7>?V7O98#=F�6%787F#D=B%7P�5=8NG�#�B8#Z9TW#FBE�%9Y
D=BNO7F�D=>7O=D=B%7Q7�#�B7U#9>?87Q7�%9"#N9>9-

�� R7>?X7F�D#B>=� BN598�O� "=5#73� B� ),.� S�Q737O�37>E� "=5O#D87Q7�
B=%N759�O�V98EN7BN#�7R59N87�"57"75U#7893?89�:57O8T�6%B"75N9��O8:NY
5=88#S�#�#87BN5988GS�#8O=BN#U#P�� 7R59V7O98#E�#�89"5EF:T�BOEV989�
B�:O=>#D=8#=F�O8=X8=Q7�37>Q9��57BN7F�#F"75N9��%755:"U#=P�#�3#;;= 

��



5=8U89##=P� 37S737O� 59V>#D8GS�B7U#9>?8GS� Q5:""-� �57F=� N7Q7�� B59OY
8#N=>?8G=�3988G=�"7%9VGO9TN��DN7�37>E�"=5O#D87Q7�B=%N759�O�V98EN7BY
N#�7R59N87�"57"75U#789>?89�6%787F#D=B%7F:�57BN:�893:X:�89B=>=8#E�
O�59V>#D8GS�BN5989S-� �389%7�� "7�OGO739F�	 �TQ#S�6%B"=5N7O�� 6N#�B>=3Y
BNO#E�7R€=%N#O87�8=�"5=37"5=3=>=8G-� �737R8G=�V9O#B#F7BN#�2�B>=3Y
BNO#=� %9D=BNO9� 6%787F#D=B%7P� "7>#N#%#�� :"59O>=8#E� "5#5738GF#�
5=B:5B9F#�#�BN5:%N:57P� 89U#789>?87Q7�R7Q9NBNO9�O�U=>7F-

	7Z87�>#� "7BN57#N?�37>Q7O5=F=88:T�BN59N=Q#T�:BN7PD#O7Q7�57BN9�
R>9Q7B7BN7E8#E��;75F#57O98#E�#887O9U#7887P�#�%78%:5=8N7B"7B7R87P�
6%787F#%#� 89�7B87O=� "5=#F:X=BNO=887Q7� #B"7>?V7O98#E� "5#5738GS�
5=B:5B7Oc� �BB>=37O98#E�"7%9V9N#��DN7�V89D#N=>?87=�"5#57387=�R7Q9NBNO7�
"5#�7NB:NBNO##�"573:F9887P�37>Q7B57D87P�BN59N=Q##�#�B77NO=NBNO:TW=Q7�
5=Q:>#57O98#E� O� "=5B"=%N#O=� V9F=3>E=N�6%787F#D=B%#P�57BN�� B8#Z9=N�
=Q7�%9D=BNO7-� /7>==�N7Q7��57BN�R>9Q7B7BN7E8#E�O�%59N%7B57D87P�"=5B"=%Y
N#O=�O=3=N�%�B8#Z=8#T�N=F"7O�6%787F#D=B%7Q7�57BN9�O�39>?8=PX=F-

��BN5989S�B�37O7>?87�7Q598#D=88GF#�"5#5738GF#�5=B:5B9F#�N=F"G�
6%787F#D=B%7Q7�57BN9�O� ),M� ),,0�QQ-�RG>#�89F87Q7�OGX=��D=F�O�BN59Y
89S�� R7>==�7395=88GS� "5#5737P-� �5#�6N7F� 7%9V9>7B?�� DN7�N=F"G� 6%7Y
87F#D=B%7Q7�57BN9�OGX=�O�R7>==�%5:"8GS�C"7�D#B>=887BN#�89B=>=8#EH�
BN5989S� "7�B59O8=8#T� B� F=8?X#F#� "7�59VF=5:�BN5989F#-� �7VF7Z87��
6N7�BO#3=N=>?BNO:=N�7�N7F��DN7�8=R7>?X#=�BN598G�B�7;98#D=88GF�O8:NY
5=88#F�5G8%7F�7RGD87�#F=TN�R7>==�8#V%#=�N=F"G�57BN9��=B>#�78#�8=�
"5#8#F9TN�F=5�3>E�%7F"=8B9U##�8=6;;=%N#O87BN#�F9>GS�F9BXN9R7O�
O8:N5=88=P�6%787F#%#�":N=F�8959W#O98#E�O8=X8=P�N75Q7O>#-��N598G�
B�R7>==�=F%#F#�5G8%9F#�8=�37>Z8G�#B"GNGO9N?�N9%7P� "7N5=R87BN#�O�
7N%5GN##�6%787F#%#-��NF=N#F�N9%Z=��DN7�O7�OB=S�Q5:""9S�BN598�2�"57Y
#VO73#N=>=P�BG5?E�6%787F#D=B%#P�57BN�8#Z=��D=F�O�B5=38=F�O�F#5=-

�V�OB=S�BN598�B�75#=8N9U#=P�89�6%B"75N87 BG5?=O:T�F73=>?�N7>?%7�
D=NG5=�BN598G��R7Q9NG=�5=B:5B9F#��BF7Q>#�37R#N?BE@�9H� :57O8E�37>Q7Y
B57D8GS� #8O=BN#U#P�BOGX=� �0–� ���� O�B5=38=F� O� ),.0 �����QQ�� 59OY
87Q7�989>7Q#D87F:�"7%9V9N=>T�O�59VO#NGS�BN5989S��8=�59B"7>9Q9TW#S�
BG5?=OGF#�5=B:5B9F#&� RH� 6%787F#D=B%7Q7�57BN9�89�3:X:�89B=>=8#E� O�
B5=38=F�BOGX=�1–�O�Q73� -��N#F#�BN5989F#�RG>#� /7NBO989���8378=V#E��
	9>9PV#E�#��9#>983-��5#�#V�8#S�� 89S73EW#=BE�O��V##��37R#>#B?�:B"=Y
S9�":N=F�3#O=5B#;#%9U##�BO7=P�6%787F#%#�#�#83:BN5#9N#V9U##-� /7NY
BO989�8=� "5#R=Q9>9�%�6N#F�F=59F�#�37O7>?87�RGBN57� :N59N#>9�37BN#QY
8:NG=�"7>7Z#N=>?8G=�5=V:>?N9NG-

�5#O=3=88G=� ;9%NG�8=�EO>ETNBE�37BN9N7D8GF�7B87O98#=F�3>E�
7%78D9N=>?87Q7� OGO739�� DN7� BG5?=O9E� 75#=8N9U#E� "57#VO73BNO9

�!M �B59O8=8#E@�O� �����Q-� #8O=BN#U##�B7BN9O>E>#� �)–� ����O�BN5989S�B�OGB7%#F�
:57O8=F�37S739�#� ��–� 2�O�F#5=�O�U=>7F-� �75O=Q#E�8=�OS73#N�O�6N:�Q5:"":��S7NE�
#8O=BN#U##�N9F�O�),.0 ),,��QQ-�B7BN9O>E>#�O�B5=38=F��M–������57BN�����89�3:X:�
89B=>=8#E�2�O�B5=38=F�fN7>?%7g�*–�O�Q73-�C��6N‚u�;:"":�N9%Z=�8=�OS73#N��9N983#E��
Q3=�#8O=BN#U##�O�B5=38=F�B7BN99NETN��1–� ����� 9�6%787F#D=B%#P�57BN�89�3:X:�
89B=>=8#E�O�),.0 ),,��QQ�RG>�8#Z=�*–-H-��F-@�‡_…_kbti_ps�'p•'wjsban-�2� j̃nr-� ’̂!bak•�
Kjp'w-�����-

��



Z=BN%7�3=N=5F#8#5:=N� 7N5#U9N=>?87=� 9N#E8#=� 89� 6%787F#D=B%#P�
57BN-� �7BN�N9%Z=� V9O#B#N�7N� F87Z=BNO9�35:Q#S� ;9%N757O�� %7N75G=�
8=7RS73#F7�:D#NGO9N?-� �=>?VE� #B%>TD#N?�37":W=8#=��DN7�6%B"75N�
BG5?E�O>#E=N�89�35:Q#=�6%787F#D=B%#=�;9%N75G�CN9%#=��%9%�7RX#P�
8=R>9Q7"5#EN8GP� 7R€=F� 6%B"75N9� O� U=>7F� V9� BD=N� B8#Z=8#E� 6%BY
"75N9�Q7N7O7P� "573:%U##��#8;>EU#E� #�59B"5=3=>=8#=�37S739H-� �N#�
;9%N75G�� O� BO7T� 7D=5=3?�� %7BO=887� B8#Z9TN� N=F"G� 6%787F#D=BY
%7Q7�57BN9-� �9"5#F=5��V89D#N=>?8GP�6%B"75N�"5#O73#N�%�OGB7%7F:�
:57O8T� #F"75N9� C8=�N7>?%7�N7O957O�� :B>:Q�#� xjppaj('j�� 87� #�N=S87Y
>7Q#P� #� V898#PH� #� N=F� B9FGF� "5EF7� #>#� %7BO=887� BN#F:>#5:=N�
6%787F#D=B%#P�57BN-� �9%#F�7R59V7F�� 7N%5GN9E�6%787F#%9�7RGD87�
59BN=N�RGBN5==�� D=F�V9%5GN9E�� "5#� "57D#S�59O8GS�:B>7O#E u��-

+>E�OGEB8=8#E�%75=88GS�"5#D#8�6N7Q7�EO>=8#E�N5=R:=NBE�F 87Y
Q7F=58GP� 989>#V-� �8� "7VO7>E=N� :BN987O#N?� OV9#F7BOEV#� 37>Q7Y
B57D8GS�6%787F#D=B%#S�"7%9V9N=>=P�O�Q5:""=�BN598�B�59V>#D8GF#�
B#8S5788GF#� "=5=F=88GF#-� �=Q5=BB#788GP�989>#V�B#8S5788GS�
3988GS�#�O5=F=88GS�5E37O�C"57O=3=8�875O=ZB%#F� \=8N57F�6%787Y
F#D=B%7Q7�989>#V9H�� "7 O#3#F7F:��"73NO=5Z39=N��DN7�"57#VO73BNO7�
BG5?E�B:W=BNO=887�B8#Z9=N�N=F"G�6%787F#D=B%7Q7�57BN9�O�59V8GS�
BN5989S�#�B�N=D=8#=F�O5=F=8#��39Z=�=B>#� #BS738GP�37S73�89�3:X:�
89B=>=8#E��#8;>EU#E�#�35:Q#=�"959F=N5G�7BN9TNBE�8=#VF=88GF#’u-�
�GO73� B7BN7#N� O� B>=3:TW=F@� %7Q39�37>E� "57#VO73BNO9� BG5?=OGS�
6%B"75N8GS�N7O957O� O� 7RW=F� 7R€=F=� 6%B"75N9� BN598G� O7V59BN9=N�
89� �0–� C89"5#F=5�� B� �0�37�0�–H�� 6%787F#D=B%#P� 57BN�89�3:X:�89Y
B=>=8#E�O�37>Q7B57D87P� "=5B"=%N#O=�V9F=3>E=NBE�89�� �0  )– �O�Q73��
9�37>E�OB=Q7�6%B"75N9�C7N87X=8#=�6%B"75N9�N7O957O�#�:B>:Q�%� ���H�
7387O5=F=887�B7%59W 9=NBE�89�.–~ -

� 89>#V� O>#E8#E� ;9%N759� =BN=BNO=88GS� 5=B:5B7O� 89� 6%787F #Y
D=B%#P� 57BN� #� 59VO#N#=� 2� EO>=8#=�� O7V8#%X ==� B59O8#N=>?87� 8 =Y
39O87-� �57O=3=88G=� �B=F#58GF� R98%7F�O� ) ,M� � �  =� Q73G� 6F "#Y
5#D=B%#=�#BB>=37O98#E� 6%787F#D=B%7Q7�57BN9�8=� "738#F9>#� 6N7N�
O7"57B��-�� #X ?�O� ),,� =�Q73G�O"=5OG=�RG>#�#BB>=37O98G�37>Q7O5= 

r,4F-C95�y$�z+4GB-C�7��<<˜lak•�Kjpm�hwbpbi'w�•_…'_ �̀� ),,0-�Œ�*-� -̂� +; �\ {{r ,4F-C95�
y$� |-}+@-�2�� ‰!a'wjn�Šab`sr� ƒaje_•„��� � ‹qjs_ak„�†bqapjk�b!�hwbpbi'wn-� Lb…_il_a�
),,M�� ^-� ))�-� -̂� )��* )��0-
r,4F-C95�y��ƒr_� j̃„n�jp•�Jbaab`n�b!�yt_pp_nn@�‰�•_…'_ �̀hnnj„-� Ip@�~84F-C3,@�;��C_•-H�
ƒr_�‡_s_ai'pjpsn�b!�hwbpbi'w�Šab`sr-�2�xkq`_a�� ����-

 � R59Y,48@� ��$� •-C€-CF448@� ��$� •,-J,�R�� v�d']_•�Kk_nn'pe@�Ljsqajk� •_nbqaw_n�jp•�hwbY
pbi'w�Šab`sr< < djwab_wbpbi'w�‡„pji'wn��†qp_�),,,-�•���1 �)0@0!kw<$0<��y,3-Cv� �
Ljsqajk�•_nbqaw_n�Ips_pn's„�jp•�hwbpbi'w�Šab`sr-�Ip@�‡_…_kbti_ps�ˆbk'w''_n�'p�Ljsqajk�
•_nbqaw_�hwbpbi'_n-�2�zr_ks_prji�� {x�‘�Lbasrrjitsbp��djnn-@�h• j̀a•�h•eja�� ),,,-�
AB-@-C5�•�$�75Cst+@�;�� ˆjss_apn�b!�‡_…_kbti_ps-� ),0�2),M�-�2� ¡-@�y]!ba•�{p'…_an's„�
ˆa_nn-� ),M0&�AB-@-C5�•�$�28€+@48@�7�$�75Cst+@�;��Ip•qnsa'jk'¢js'bp�jp•�Šab`sr@�‰�zbiY
tjajs'…_� Jsq•„-� 2�y]!ba•� {p'…_an's„� ˆa_nn�‘� ˜bak•� Kjpm�� ),�.&� Kbbi'pe�J_wsba�jp•�
‡qswr�‡_n_jn�hwbpbi'wn@�Jqa…_„�jp•�zbpnbk'•js'bp�<< �y]!ba•�hwbpbi'w�ˆjt_an-�),�1-�
Œ�*.-� •� *0, *��-

��



F =88G =� BOEV# � F=Z3:� "57#VO73BNO7F �� R9V#5:T W #F BE� "5=# F :W =BNY
O=887�89�"5#5738G S�5=B:5B9S��#�6%787F #D=B%#F �57BN7F-� � 7EO>=8#=�
"737R8G S� #BB>=37O98#P � 2� 5=V:>?N9N�R7>==� Q>:R7%7Q7� N=75=N#D=BY
%7Q7� " 78 # F 98 # E� "57R>=F �6%78 7F # D =B%7Q7 �57BN9-� �=75#E� 68 3 7 Q=8 Y
87Q7�57BN9�BN9>9�7B87O7P � 87OG S�6F "# 5#D=B%#S�398 8G S�N7>?%7� " 7BY
>=� ),,�� Q� /G >#� :BN987O>=8G � R7>==� B>7Z 8G =� V9O# B# F 7BN# � F=Z 3: �
S959%N=57F �#�B73=5Z 98#=F � 6%78 7F # D =B%7Q7�59VO#N#E� #�%9D=BNO7F �
#� BN5:%N:57P� 8 9U # 7 8 9> ?8 7 Q7 � 37S739� 7N3=>?8G S� BN598 �� OG EO>=8 G �
7 B7R =8 8 7BN# � 57BN9� 8=; N=37RG O9T W # S� BN598 -� � =X 9T W #P� N7>D7%�
6N#F �59V59R7N%9F �39>#�8=; NE8G =�%5#V#BG � ),M�2��  S�Q737O-� �=V:>?Y
N9NG�3988G S�59V59R7N7%�"7VO7>#># � :N7D8#N?�O=%N75�F 73=58#V9U## �
#� 59VO#N#E� 6% 7 8 7 F # % # � O� :B>7O#ES� 5=B:5B87Q7� 3 =; # U # N9 � #� 5=V%#S�
U=87OG S�%7>=R 98 # P �8 9 �F #57OG S�5G 8%9S�#�BO73ENBE�% �B>=3:T W =F:&

”� B5=38EE� BN7#F7BN?� B7O7%:"87Q7� 89U#789>?87Q7� R7Q9NBNO9� OB=S�
BN598�O�59BD=N=�89�3:X:�89B=>=8#E�B7BN9O>E=N�"5#F=587� ,.�NGB-�37>>-&�
V9� 6N7P� B5=38=P� U#;57P� B7O=5X =887� 7D=O#387� B%5GO9=NBE� 7Q57F87=�
59V877R59V#=&

”� 37>E� "57#VO=3=887Q7�%9"#N9>9� O� 89U#789>?87F� R7Q9NBNO=� BN598�
;9%N#D=B%#� "7BN7E889�"7�OB=F�37S738GF�Q5:""9F&

”� B�57BN7F�37S737O�37>E�"5#5738GS�9%N#O7O�O�89U#789>?87F�R7Q9NY
BNO=��%9%�"59O#>7��B7%59W 9=NBE��9�37>E�8=F9N=5#9>?8GS�9%N#O7O�59BN=N&

”� O=>#D#89�"5#5738GS�9%N#O7O�89�3:X:�89B=>=8#E�O�R7Q9NGS�BN59Y
89S�OGX =�� D=F� O�R=38GS�� 9�#S�37>E� O� 89U#789>?87F� R7Q9NBNO=� Q759V37�
F=8?X=-

�57O=8?�#�3#89F#%9�#VF=8=8#E�5=9>?87Q7� ��� � 89�3:X:�89B=>=8#E�
O�59V8GS�BN5989S�F#59�O�"=5#73�B� ),.��Q-� "7�89BN7EW==�O5=FE�#>>TBNY
5#5:TN�37�8=%7N757P�BN="=8#�6; ;=%N#O87BN?�:"59O>=8#E�6%787F#%7P�
O�U=>7F-� />9Q7B7BN7E8#=�O�F#5=�O�89BN7EX==�O5=FE� OGX=��D=F�"7>�O=%9�
89V93-� �389%7�F=Z3:895738G=�B7"7BN9O>=8#E� "7%9VGO9TN��DN7�6%787Y
F#D=B%9E�"7>#N#%9�59V>#D8GS�5=Q#787O�#�BN598�7N>#D9=NBE�"7�6; ; =%Y
N#O87BN#�#B"7>?V7O98#E�89U#789>?87Q7�R7Q9NBNO9-� �9#R7>==�O"=D9N>EY
TW#=�5=V:>?N9NG�"573=F78BN5#57O9>#�BN598G� • Q7 �7BN7D87P��V##�#�
�#S77%=98B%7Q7� 5=Q#789� #� 7ND9BN#� • Z87P� �V##-� �N598G� />#Z8=Q7�
�7BN7%9�#�� ;5#%#�7%9V9>#B?�F=8==�:B"=X8GF#-

�N598G�F7Z87�598Z#57O9N?�"7�O=>#D#8=�89U#789>?87Q7�R7Q9NBNO9-�
� "#B7%�� O�%7N757F� "5=3BN9O>=8G�3=BEN?� R7Q9N=PX#S�BN598� 2� D>=87O�
�5Q98#V9U##�6%787F#D=B%7Q7�B7N5:38#D=BNO9�#�59VO#N#E�C� � � �H��O7VY
Q>9O>E=N�• O=PU95#E-� ��O=5S8=P�D9BN#�B"#B%9�59B"7>7Z=8G�=O57"=PB%#=�
BN598G��3O=�#V�%7N75GS� 2� B%983#89OB%#=��9�N9%Z=� 2� � • � �# �� "78#E-�
�7�OB=S�6N#S�BN5989S�BN5:%N:59�89U#789>?87Q7�R7Q9NBNO9�"5#F=587�73#Y
89%7O9�� V9�#B%>TD=8#=F� �75O=Q##�#� � "78##-� />9Q7395E�8=;N#�#� Q9V:��
37RGO9=FGF�O��=O=587F�F75=��89�=BN=BNO=88G=�9%N#OG� �75O=Q##�"5#Y
S73#NBE� )�–�BN7#F7BN#�89U#789>?87Q7�R7Q9NBNO9-���� "78##�V89D#N=>?Y
89E�37>E� "57#VO=3=88GS�9%N#O7O�� 89�%7N75G=� "5#S73#NBE� *�–� 89U#7Y
89>?87Q7�R7Q9NBNO9-

��



�B>#�59VO#NG=�=O57"=PB%#=�BN598G�O7VQ>9O>ETN�B"#B7%�3=BEN#�R7Q9Y
N=PX#S�BN598��N7�O�B"#B%=�3=BEN#�R=38=PX#S� 89S73ENBE� BN598G�� 59B"7Y
>7Z=88G=� %� TQ:� 7N� �9S95G-� �N7� BN598G� B� OGB7%7P� 37>=P� "5#5738GS�
9%N#O7O�� 89� %7N75G=� "5#S73#NBE� "7� F=8?X=P� F=5=� �0–� BN7#F7BN#� 89Y
U#789>?87Q7�R7Q9NBNO9-� �R59W9=N�89�B=RE�O8#F98#=�B#N•�9U#E�O��=B":RY
>#%=� �78Q7� #� �#Q=5##@� O� 6N#S�BN5989S� 8=F9N=5#9� G �G=� 9%N#OG� #F=TN�
7N5#U9N=>?87=�V89D=8#=�� 9� "5#5738G=� C9�O� �78Q7� #� "57#VO=3=88G=�9%Y
N#OGH�O�8=B%7>?%7�59V�"5=O7BS73EN�BN7#F7BN?�89U#789>?87Q7�R7Q9NBNO9-�
�N7�7R€EB8E=NBE�F=N73#%7P�59BD=N9&�BN7#F7BN?�89##789>?NTQ7�R7Q9NBNO9�
59BBD#NGO9=NBE�%9%�"5#O=3=887=�R:3:W==�"7N5=R>=8#=��O=>#D#89�%7N7Y
57Q7�7%9VGO9=NBE�89F87Q7�F=8?X=�"5#5738GS�#�"57#VO=3=88GS�9%N#O7O�
#V V9�8#V%7Q7�:57O8E�O8:N5=88=Q7�"7N5=R>=8#E-�vN7�%9B9=NBE�8=F9N=5#Y
9>?8GS�9%N#O7O��N7�F=N73#%9�#S�59BD=N9�f"7�7BN9N7D87F:�"5#8U#":g�%9%�
59V8#UG�F=Z3:�89U#789>?8GF�R7Q9NBNO7F�#�B:FF7P�"5#5738GS�#�"57Y
#VO=3=88GS�9%N#O7O� "5#O73#N�%� B>=3:TW=F:@� O� :B>7O#ES� 7NF=D=887Q7�
OGX=� V9F=N87Q7� "5=OGX =8#E� BN7#F7BN#� "5#5738GS�#� "57#VO=3=88GS�
9%N#O7O�893�89U#789>?8GF�R7Q9NBNO7F�6N9�59V8#U9�7%9VGO9=NBE�B7�V89Y
%7F�fF#8:Bg-��NF=D=887=�7RBN7EN=>?BNO7�#F==N�O9Z87=�%78U="N:9>?87=�
V89D=8#=�2�787�"7%9VGO9=N��DN7�%5:"8G=�6%B"75N=5G�"5#5738GS�5=B:5Y
B7O� 8=5=3%7� "57=39TN�R7Q9NBNO7�� 3957O9887=� #F� "5#5737P-� � %787F#Y
D=B%9E�B#BN=F9��O�7B87O=�%7N757P�>=Z#N�f>=Q%9Eg�5=8N9��F=8?X=�BN#F:Y
>#5:=N�6; ;=%N#O87=�#B"7>?V7O98#=�D=>7O=D=B%7Q7�#�"57#VO73BNO=887Q7�
%9"#N9>9-� /7>==�N7Q7�� O�5E3=� B"=U#9>?8GS�#BB>=37O98#P� "7%9V987��DN7�
"5#5738G=�9%N#OG�F7Q:N�39Z=�OGN=B8EN?�D=>7O=D=B%#P�%9"#N9>-

� 5#�O%>TD=8##�O�F=Z3:895738G=�B7"7BN9O>=8#E�BN598 6%B"75N=57O�
CO�N7F�D#B>=�#��7BB##H�BN5:%N:59�9%N#O7O�"7�F#5:�O�U=>7F�7U=8#O9=NBE�
B>=3:TW#F�7R59V7F@�89�"5#5738G=�9%N#OG�"5#S73#NBE�0–�7N�B7O7%:"Y
87Q7�89U#789>?87Q7�R7Q9NBNO9�� 89�"57#VO=3=88G=�9%N#OG� 2� )�–�� 9� 89�
8=F9N=5#9>?8G=�9%N#OG�2�MM–-��B>#�O=>#D#89�8=F9N=5#9>?8GS�9?BQ#O7O�
89�3:X:�89B=>=8#E�B:W=BNO=887�59V>#D9=NBE�O�V9O#B#F7BN#�7N�:57O8E�
37S737O��N7�F=Z3:�8=F9N=5#9>?8GF#�# �"57#VO=3=88GF#�9%N#O9F#�59VY
>#D#E�8=R7>?X#=-� �S�B77N87X=8#=�%7>=R>=NBE�7N�*��� 2�O�R=38GS�BN59Y
89S�#� *�0� 2� O�BN5989S�B7�B5=38#F� :57O8=F�37S737O�37�1�.� 2�O�R7Q9NGS�
BN5989S-� �NBT39�F7Z87�B3=>9N?�OGO73��DN7�O�"57U=BB=�6%787F#D=B%7Q7�
59VO#N#E�8=F9N=5#9>?8G=�#�"57#VO=3=88G=�9%N#OG�89%9">#O9TNBE�"5#Y
F=587� O� 59O8GS�37>ES-� � 5#� 6N7F� 7NF=N#F� N=83=8U#T � %� 8=%7N757F:�
"5=7R>9398#T� "57#VO=3=88GS� 9%N#O7O�O� BN5989S� B7� B5=38#F� :57O8=F�
37S737O�#�8=B%7>?%7�R7>?X=P�37>=�>T3B%#S�5=B:5B7O�O�R7Q9NGS�BN5989S-

�V89D9=N�>#� � "57U=8N89E�37>E� "5#57387Q7�%9"#N9>9�O�B7O7%:"87F�
89U#789"?87F�R7Q9NBNO=�59VO#NGS�BN598��DN7�78�"7DN#�8=�#F==N�3>E�8#S�
V89D=8#Ec� �=N-� �=>#D#8G�%9Z37P�#V�%9N=Q75#P�"5#5738GS�5=B:5B7O� 2�
V9"9BG� "7>=V8GS�#B%7"9=FGS�� ">7W93?�"57FGX >=88GS�#� 8="57FGX Y
>=88GS�>=B7O�� 7S598E=FGS�N=55#N75#P�#�V=F=>?�B=>?B%7S7VEPBNO=887Q7�
89V89D=8#E�2�O�59BD=N=�89�3:X:�89B=>=8#E�O�R7Q9NGS�BN5989S�OGX=��D=F�
O�R=38GS-� �=R7>?X 9E�37>E�"5#5738GS�5=B:5B7O�O�89U#789>?87F�R7Q9NY

��



BNO=� 7V89D9=N�>#X?� N7-� DN7� "57U=BB� 59VO#N9E� O>=D=N�V9� B7R7P� Q>9O8GF�
7R59V7F�57BN�B7O5=F=88GS�7N59B>=P�#�"57#VO73BNO��9�N9%Z=�B;=5G�:B>:Q��
N7Q39� %9%� 7N59B>#� "=5O#D87Q7� B=%N759� F=8ETNBE� 89F87Q7� F=8?X=-� vN7�
%9B9=NBE� �7BB##�� N7� O� BN5:%N:5=� 89U#789>?87Q7�R7Q9NBNO9�37F#8#5:TN�
F9N=5#9>?8G=�9%N#OG��37>E�%7N75GS�B7BN9O>E=N��0–-� �V�8#S�11–�2�"5#Y
5738GP�%9"#N9>�CO%>TD9E�"5=Z3=�OB=Q7�F#8=59>?8G=�5=B:5BG��89�%7N75G=�
"5#S73#NBE� .�–� OB=S� "5#5738GS�9%N#O7OH-� �9� "57#VO=3=88GP� %9"#N9>�
CO%>TD9E� Q7573B%#=�V=F>#H� "5#S73#NBE�1)–��9�89�7BN9N7D8G=�8=F9N=5#Y
9>?8G=�9%N#OG�CO�"=5O:T�7D=5=3?�D=>7O=D=B%#P�%9"#N98H�2�OB=Q7� )0–-

� 9VO#N#=� BN598 � B� R 7Q9NG F # � 5=B:5B9F # �� #F =T W # S� 6% B" 7 5 N8 7  �
BG5?=OVN7�F 73=>?�6% 7 8 7 F # % # �� B7"57O7Z 39=NBE� "57R>=F 9F # �� B3=5Y
Z #O9T W #F # � F 73=58 # V9U # T �6% 7 8 7 F # % # ��==�B7U#9>?8 :T �#�# 8 8 7 O 9 Y
U # 7 8 8 : T � 7 5 # =8 N9U # T -� �� Q73G � 8 # V% # S � N=F " 7 O � 6% 7 8 7 F # D = B% 7 Q7 �
57BN9�89U#789>?87=�R7Q9NBNO7�#BN7W 9=NBE-� � %787F #D=B%7=�59VO#N#=�
S959%N=5#V:=NBE�8=57O8G F �N=F"7F �� 7R:B>7O>=88GF �8=�N7>?%7�8 =" 7Y
B>=37O9N=>?87P� 6%787F #D=B%7P� "7>#N#%7P�� 87 � #� %7>=R98#EF # � U=8�
89�BG5?=-� \ =8G �7B87O8GS�BG5?=OGS�N7O957O�Q759V37�R7>==�"73O=5Z=Y
8G � %7>=R98#EF �� D=F� U=8G � 7BN9>?8GS� N7O957O� #� :B>:Q� O� U=>7F-� �N7�
7V89D9=N��DN7�3>E�BN598�� R7Q9NGS�5=B:5B9F#��S959%N=589�RR>?X 9E�# VY
F=8D#O7BN?� 6%B"75N8G S� "7BN:">=8#P� #� 6%787F #D=B%9E� 8=BN9R#>?Y
87BN?�"7�B59O8=8#T �B�35:Q#F#�BN5989F#-� �7Q39�6%B"75N87 BG 5?=O9E�
6%78 7F # %9�BN9>%#O9=NBE�B�N5:387BNEF#�OB>=3BNO#=�D5=VF=587P�6% BY
">:9N9U##� 5=B:5B87P� R9VG �� 7B7R=887� 8=O7V7R87O>E=F 7P�� O8=X 8#P�
#F":>?B�F7Z=N�RGN?�B7%5:X 9T W #F ��N9%�%9%�B"7B7R87BN?�6%787F #%#�
"=5=87B#N?�"7N5EB=8#E�7R59N87�"57"75U#789>?89�37F#8#5:T W =F : �
"7>7Z =8#T �BG 5?=O7Q7�B=%N759�O�6%787F #%=�O� "=5#73�57BN9-

�R59N87P�OV9#F7BOEV#�F=Z3:�"5#5738GF#�5=B:5B9F#�# �:BN7PD#OGF�
#887O9U#788GF�37>Q7B57D8GF�57BN7F� #F==NBE� 5E3�7R€EB8=8#P@� fQ7>Y
>983B%#P�B#8357Fg��%7N75GP�O=3=N�% �"7OGX =8#T �5=9>?87Q7�7RF=887Q7�
%:5B9�#>#�V959R7N87P�">9NG�#�:B#>#O9=N�8=BN9R#>?87BN?�89U#789>?87P�
O9>TNG��DN7�OGVGO9=N�B7%59W =8#=�6%B"75N9�#�V9F=3>=8#=�6%787F#D=BY
%7Q7�57BN9&�8=37BN9N7%�O8#F98#E�% �%9D=BNO:�D=>7O=D=B%7Q7�%9"#N9>9��DN7�
F7Z=N�RGN?�BOEV987�B�R7>==�8#V%#F#�N5=R7O98#EF#�BG5?=O7Q7�B=%N759�
%� :57O8T �89:%#�� N=S87>7Q#P� #� 7R59V7O98#E� "7� B59O8=8#T � B�35:Q#F#�
7N59B>EF#&� #VO>=D=8#=� 6%787F#D=B%7P� 5=8NG�� %7N757=� 7NO>=%9=N�O8#Y
F98#=� #� :B#>#E� O>9BN#� #� 7RW=BNO9� 7N� B7O=5X =8BNO7O98#E� BN5:%N:5G�
89U#789>?87Q7� R7Q9NBNO9�� "=5=%>TD9E� #S�89�8="573:%N#O8:T�3=EN=>?Y
87BN?&� 8=37BN9N%#� 6%787F#D=B%7P� 75Q98#V9U##� #� "7>#N#%#�� %7N75G=�
F7Q‚N�RGN?�5=V:>?N9N7F�#>>TV#P�R=V7"9B87BN#�#�BN9R#>?87BN#�59VO#N#E-

�����0��>�81���%�?��1�2���3�0�1��
����	�7�����:����$	�0��

O �BN5989S�� :3=5Z#O9TW#S�>#3=5BNO7�O�F#57O7P�6%787F#%=�#� "7>#Y
N#%=�� 6%787F#D=B%9E� "7>#N#%9�� 7R=B"=D#O9T W 9E� #887O9U#788G P� #

��



� � I � " J ; � � � K � � 6%787F#D=B%#P� 57BN��S959%N=5#V:=NBE�B>=3:TW#F#� D=5Y
N9F#@

�� "57Q87V#57O98#=F��7#5=3=>=8#=F�BN59N=Q#P�#� "57Q59FF#57O98#Y
=F� #9##789N?87Q7� 6%787F#D=B%7Q7� #� N=S87>7Q#D=B%7Q7� 59VO#N#E� 89�
37>Q7B57D8:T� "=5B"=%N#O:�C8=� F=8==�D=F� 89� )02���>=NH&

”� :D9BN#=F�O�;75F#57O98##�=3#87Q7�F#57O7Q7�89:D87 N=S8#D=B%7Y
Q7�"57BN598BNO9�#�5G8%9�OGB7%7N=S87>7Q#D8GS�N7O957O�#�:B>:Q�B�7Q59Y
8#D=88GF� %5:Q7F� :D9BN8#%7O&

”� V9%5=">=8#=F�89�5G8%=� OGB7%7N=S87>7Q#D87P� "573:%3##� 89�7BY
87O=�7"5=3=>=887P�N=S87>7Q#D=B%7P�B"=U#9>#V9U##�C7N59Z9TW=P�59V �
O#N#=�%5#N#D=B%#S�N=S87>7Q#P� O�39887P�BN598=H&

”� ; 75F#57O98#=F � Q>7R9>?8GS� F=S98#VF7O� "7>:D=8#E� #� "=5=59BY
"5=3=>=8#E�5=8NG�7N�F787"7>##� 89�V898#=� #�OGB7%#=�N=S87>7Q##’ &

”� ;75F#57O98#=F�89U#789>?8GS�#887O9U#788GS�B#BN=F��#8N=Q5#Y
57O988GS�89� F=Z3:8957387F� :57O8=-� �9%#=� B#BN=FG� 7SO9NGO9TN� O=B?�
%7F">=%B�#8BN#N:N7O��7R=B"=D#O9TW#S�Q=8=59U#T�V898#P�#�#887O9U#P��
59VO#N#=�#�%7FF=5U#9>#V9U#T �87OGS�N=S87>7Q#P&

”� 9%N#O87P�Q7B:395BNO=887P�"733=5Z%7P�:B>7O#P��B"7B7RBNO:TW#S�
"7O?QX=8#T�%9D=BNO9�>T3B%#S�5=B:5B7O�CD=>7O=D=B%7Q7�%9"#N9>9H&

”� N=B8GF�B7N5:38#D=BNO7F�F=Z3:�R#V8=B7F�#�Q7B:395BNO7F��9%N#OY
87P�6%787F#D=B%7P�3#">7F9N#=P�#�5=Z#F7F�R>9Q7"5#ENBNO7O98#E�"5#�
7BO7=8##�87OGS�B=QF=8N7O�F#57O7Q7�5G8%9-

�F=BN=� B� N=F� O� 57BB#PB%7P� 6%787F#%=� "73� "57D87� :NO=53#OX:TBE�
6%B"75N87 BG5?=O:T�F73=>?�59VO#N#E�"73BN59#O9=NBE�#�3=;75F#5:=NBE�
OBE�B#BN=F9�S7VEPBNO7O98#E�#�59B"5=3=>#N=>?8GS�7N87X =8#P-� �O7=7RY
59V89E� f#8BN#N’W#789>?89E�>7O:X%9g� "733=5Z#O9=N�B>7Z#OX #=BE� :BY
>7O#E�#�89"59O>=8#E�59VO#N#E��B3=5Z#O9=N�"7O757N�%�#887O9U#7887F:�
59VO#N#T��9�B>=37O9N=>?87��%�"7OGX =8#T �:BN7PD#O7BN#�#�%9D=BNO9�Z #VY
8#-� �78B=5O9N#O8GP�#�#8=5U#788GP�S959%N=5�57BB#PB%7P�6%787F#D=Y
B%7P� "7>#N#%#�8=7RS73#F7� "5=737>=N?� B�N=F�� DN7RG� 7R=B"=D#N?�BN59Y
N=Q#D=B%#P�"7O757N�% �#887O9U#7887P�F73=>#��7B87O9887P�89�#B"7>?Y
V7O98##�#8N=>>=%N:9N?87Q7�"7N=8U#9>9�BN598G��•

�7BB#E�O�5=V:>?N9N=�6%B"75N9�BG5?=O7P� "573:%3##�#�#F"75N9�"573:%U##�R7>==�
OGB7%7P�BN="=8#� "=5=59R7N%#�� V9%5=">=889E� O�%9D=BNO=� D#BN7Q7�378759� "57#VY
O=3=887P�37R9X�=887P�BN7#F7BN#��N=5E=N�O�5=V:>?N9N=�8=R>9Q7"5#EN8GS�:B>7O#P�
N75Q79N#�3=BEN%#�F#>>#9537O�37>>957O&
�%787F#D=B%#P� 57BN�� :O=>#D=8#=� :57O8E�37S737O�#� "7N5=R>=8#E�� :F=5=889E�

#8;>EU#E�� "57;#U#N�RT3Z=N9�� 89%7">=8#=� V7>7N7O9NTN8GS�5=V=5O7O�� ;75F#Y
57O98#=�BN9R#>#V9U#7887Q7�;7839�#�F78=N#V9U#E�6%787F#%#�"5EFGF�#>#�%7BY
O=88GF�7R59V7F�EO>ETNBE�B>=3BNO#=F�R>9Q7"5#EN87P�O8=X8=P�%78€T8%N:5G�3-NE�
6%B"75N87 BG5?=O7P�F73=>#�59VO#N#E�57BB#PB%7P�6%787F#%#-��389%7�OB=�5#B%#�
+ -) � � :BN7PD#O7Q7� #�37>Q7O5=F=887Q7�57BN9� "5#� %78B=5O9U##� "737R87P� F73=>#�
B7S598ETNBE�� 9�O7VF7Z87BN#�#S�BFEQD=8#E�B7�BN7578G� �59O#N=>?BNO9� �A�"5=Y
3=>?87�7Q598#D=8G-� �V� Q739�O�Q73�"733=5Z#O9=F9E�75#=8N9U#E�6%787F#D=B%7P�
"7>#N#%#�Q7B:395BNO9�89�89#R7>==�B3=5Z988GP�#8=5U#788GP�BU=895#P�B7## �
9"?87 6%787F#D=B%7Q7�59VO#N#E�BN598G�8=�7NO=D9=N�N5=R7O98#EF�O5=F=8#-

��



�389%7�"=5=3�N=75#=P�#� "59%N#%7P�6%787F#D=B%7P�"7>#N#%#�O7V8#%�
;:839F=8N9>?8GP��8=�"7>87BN?T�7B7V8988GP�OGV7O@�DN7�B7R7P�"5=3BN9OY
>E=N�89U#789>?89E� 6%787F#%9c� �N7� V9F%8:N7=� =3#87=� 6%787F#D=B%7=�
"57BN598BNO7� #>#� 7N87B#N=>?87� V9%5GNGP� #� U=>7BN8GP� 59BX#5=88GP�
O7B"57#VO73BNO=88GP� "57U=BBc� �7D=N98#=� O8=X8=P� V9O#B#F7BN#� #� B:Y
O=5=887BN#�6%787F’ND=B%7P�"7>#N#%#�Q7B:395BNO9�BN987O#NBE�"57R>=F7�$�
R7>==� 7RW=Q7� "75E3%9-� �� :B>7O#ES� 5=V%7�O7V57BX=P� 7N%5GN7BN#� 89U#7Y
89>?8GS�6%787F#%��O7V3=PBNO#E� F=Z3:895738GS�"59O7OGS�875F� #� 6%7Y
87F#D=B%#S� #8BN5:F=8N7O� 89� }jppb}j…ƒl}l'_� B#BN=FG� S7VEPBNO7O98#E��
"5#�V89D#N=>?8GS�F9BXN9R9S�N598BQ598#D8GS�"=5=F=W=8#P�OB=S�;9%N7Y
57O�"57#VO73BNO9��O�BOEV#�B�;75F#57O98#=F�N598B89U#789>?8GS�O7B"57Y
#VO73BNO=88GS�B#BN=F�Q598#UG�N593#U#7887Q7�7R€=%N9�6%787F#D=B%7P�
"7>#N#%#�#�F9%576%787F#D=B%7Q7�5=Q:>#57O98#E�BN987OENBE�N5:387�7"Y
5=3=>#FGF#-� ��%9%7P N7�F=5=�V9F=87P�"5=Z8=P�N593#U#7887�"78#F9=Y
F7P� f89U#789>?87P� 6%787F#%#g� O� %9D=BNO=� 7R€=%N9� Q7B:395BNO=887Q7�
6%787F#D=B%7Q7�5=Q:>#57O98#E�� "5=3F=N9�6%787F#D=B%7P�"7>#N#%#�F7Y
Z=N�BN9N?�f89U#789>?87=�R7Q9NBNO7g�O�87OGS�B7O5=F=88GS�N59%N7O%9S-

���F��������	 � � � � � �$	�4�0	� ���7����3A��:��#�:�0�0	��
1�1��#L�10����	�2�81���%�?��1�2���3�0�1�

� F=887�89U#789>?87=�R7Q9NBNO7�EO>E=NBE�7B87O7P�#�7387O5=F=887�
5=V:>?N9N7F�6%787F#D=B%7Q7�59VO#N#E-� �Q7�7U=8=88GP� "7N=8U#9>��%9Y
D=BNO7� BN5:%N:5G�#� 6; ;=%N#O87=� #B"7>?V7O98#=� %9Z37Q7� %7F"78=8N9�
7"5=3=>ETN�#� OF=BN=� B� N=F� S959%N=5#V:TN� :57O=8?� 59VO#N#E� BN598G� #�
7B87OG� %78%:5=8N7B"7B7R87BN#� 89U#789>?87P�6%787F#%#-� �5=3BN9OY
>=8#E� 7� B73=5Z98##� #� BN5:%N:5=� 89U#789>?87Q7� R7Q9NBNO9� "7BN7E887�
#VF=8ET NBE�� 7N59Z9E�87O7=��DN7� 8=B=N�B�B7R7P� "57Q5=BB�B7O5=F=887Q7�
7RW=BNO9-� �O7>TU#E�OVQ>E37O�89�B73=5Z98#=�R7Q9NBNO9�#�=Q7�O7B"57#VY
O73BNO=88:T � 57>?� "57#BS73#N� B77R59V87� 87OGF� "5=3BN9O>=8#EF� 7R�
#BN7D8#%9S� #�F=S98#VF9S�6%787F#D=B%7Q7�57BN9�� =Q7� U=>ES�#� "5#75# �
N=N9S�’-� �7EO>=8#=�O�N5:39S�6%787F#BN7O�#�;#>7B7;7O�#3=#�7�fB7O7%:"Y
87F�R7Q9NBNO=�89U##g�#�=Q7�#BD#B>=8##�B7O"9>7�"7�O5=F=8#�B�V957Z3=Y
8#=F� #�59VO#N#=F� 89U#789>?87Q7� Q7B:395BNO9� 2� "757Z3=8#=F� 6"7S#�
�57BO=W=8#E’’

’ � c�i���O�� ‚���$� ��#��	���>�=� � �9U#789D?87=� R7Q9NBNO7-� �� %8-� �:N?�O�žžI� O=%-�
�N59N=Q#D=B%#=�"57R>=FG�#�"=5B"=%N#OG�57BB#PB%7P�6%787F#%#-�2� 	-@��%787Y
F#%9�� ),,,-
�=5OG=�N=75=N#D=B%#=�59V59R7N%#�#�7"GNG�59BD=N7O�"5#893>=Z9N�98Q>#PB%#F�
F=5%98N#>#BN9F�#�;598U:VB%#F�;#V#7%59N9F�B77R59V87�#S�"5=3BN9O>=8#EF�7R�
#BN7D8#%9S�89U#789>?87Q7�R7Q9NBNO9-�+9>?8=PX==�59VO#N#=�:D=8#=�7�R7Q9NBNO=�
89U##�"7>:D9=N�O�%>9BB#D=B%7P�"7>#N#D=B%7P�6%787F##-� �-� �F#N�#�+-� �#%9537�
O"=5OG=� "5#X>#�%�F=N737>7Q#D=B%#� O9Z87F:�OGO73:�� DN7� fR7Q9NBNO7� 895737Og�
F7Z87�59BBF9N5#O9N?�%9%�89%7">=887=�#F:W=BNO7�CfV9"9BgH�#�O7B"57#VO73#FG=�
=Z=Q7387� F9N=5#9>?8G=� R>9Q9� Cf"7N7%�H-� �=5O9E� S959%N=5#BN#%9� "7B>:Z#>9�
7B87O7P�;75F#57O98#E�B7O5=F=88GS�"5=3BN9O>=8#P�7�89U#7899?87F�R7Q9NBNO=��
9�ON759E�2�7�B7O7%:"87F�7RW=BNO=887F�"573:%N=�#�89U#789>?87F�37S73=-

��



O� 7N=D=BNO=887P� 89:%=� #8N=5=B�%� "57R>=F9N#%=� 89U#789>?87Q7�R7Y
Q9NBNO9� O7V8#%�/� ),�� =�Q73G�� "5=Z3=� OB=Q7�O�BOEV#� B� 59V59R7N%7P� B#BY
N=FG� BN9N#BN#D=BT’S� "7%9V9N=>=P� #� F=N737O� B7BN9O>=8#E� R9-� 98B9� 89Y
57387Q7�S7VEPBNO9-� �B"7>?V7O98#=� "5#� B7BN9O>=8##� "=5O7Q7� 8957387Y
S7VEPBNO=887Q7� R9>98B9� 989>#N#D=B%7Q7� F=N739� fV9N59NG2OG":B%g� #�
R7>==� "7V38#=� 59R7NG� "7�F=Z7N59B>=O7F:� B#BN=F9N#D=B%7F:� 989>#V:�
OV9#F7BOEV=P� F=Z3:� 59V>#D8GF#� B=%N759F#� B>7Z87P� 6%787F#D=B%7P�
B#BN=FG�� "57O=3=887F:�O� � • � � �-�-� �=78N?=OGF’•� V9’N7Z#>#� 7B87OG�
B7O5=F=887Q7�#8BN5:F=8N95#E�Q7B:395BNO=887Q7�F9%576%787F#D=B%7Q7�
5=Q:>#57O98#E-� � 9� 6N7P� Z=� 7B87O=� O7V8#%>9� B#BN=F9� 89U#789>?8GS�
BD=N7O�� %7N759E� "7VO7>E=N�7U=8#O9N?�"57U=BB�89%7">=8#E� 59V877R59V �
� � i �%7F"78=8N7O�89U#789>?87Q7�R7Q9NBNO9-� �57R>=FG�O7B"57#VO73BNO9�
89U#789>?87Q7� R7Q9NBNO9� 59V59R9NGO9>#B?� O�N5:39S� �-�-� �N5:F#>#89��
%7N75GP� "57O73#>� 59BD=NG� 7U=87%� 89U#789>?87Q7� R7Q9NBNO9� � � � �-�
�7BB#PB%#=� 6%787F#BNG� O8=B>#� R7>?X7P� O%>93� O� N=75#T� #� "59%N#%:�
7U=8%#�O7B"57#VO73BNO9�89U#789>?87Q7�R7Q9NBNO9’’

�9V>#D8G=�"73S73G�%�N59%N7O%=�89U#789>?87Q7�R7Q9NBNO9�O�"59%N#Y
%=� BN9N#BN#D=B%7Q7� 89R>T3=8#E� #� 7U=8%#� =W=�37�8=39O8=Q7� O5=F=8#�
7Q598#D#O9>#B?� N9%#F #� %7F "78=8N9F #�� %9%� 7B87O87P� #� 7R757N8GP�
%9"#N9>��"57#VO73BNO=88G=�V9"9BG�#�37F9X 8==�#F:W=BNO7�89B=>=8#E-�
��V9"938GS�6%787F#D=B%#S�#BB>=37O98#ES�N9%Z=�8=N�D=N%7�7D=5D=88GS�
Q598#U� 89U#789>?87Q7� R7Q9NBNO9-� �389%7� O� 7N>#D#=� 7N�7N=D=BNO=887P�
BN9N#BN#%#� O� B7BN9O� 89U#789>?87Q7� R7Q9NBNO9� OB=Q39� O%>T D9>#B?� 8=�
N7>?%7�5=V:>?N9NG�"57#VO73BNO9��87�#�=BN=BNO=88G=�5=B:5BG��7BO7=88G=�
#�O�V9"9B9S�� 9�N9%Z=� ;#898B7OG=�9%N#O?�’’� ��3#B%:BB#ES�7�B73=5Z98##�
"57U=BB7O�O7B"57#VO73BNO9�89U#789>?87Q7�R7Q9NBNO9�=W=�%>9BB#D=B%7P�
"7>#N6%787F #=P� OG B%9VG O9>9B?� FGB>?� 7� 8=7RS73#F7BN#� :D#NGO9N?�
D=>7O=D=B%#P�N5:3�#�=Q7�%9D=BNO7-� �� ),.�2M� =�Q73G�O"=5OG=��#�O87O?�
O�59R7N9S� �-�-��=78N?=O9��#B"7>?V7O9>BE�"73S73�% �:D=N:�O�F=Z7N59B>= �
O?BB�R9>98B9S�7N5#U9N=>?8GS�6; ;=%N7O�7N�6%787F#D=B%7P�3=EN=>?87BN#��
%7N75G=��O�D9BN87BN#��OG59Z9TNBE�O�V9Q5EV8=8##�7%5:Z9TW=P�B5=3G’’-

�78;=5=8U#E�� � � �"7�7%5:Z9TW=P�B5=3=�#�59VO#N#T�C),,�H� �� �#7 �
3= › 98=P57�f�7O=BN%9�38E�89�žžI�O=%g�CN9%�89VGO9=F9E��7O=BN%9� �#7H�
"7 87O7F:�B;75F:>#57O9>9�"57R>=FG�6%787F#D=B%7Q7�59VO#N#E��:OEV9O�
:BN7PD#O7BN?�#�%9D=BNO7�F#57O7Q7�6%787F#D=B%7Q7�59VO#N#E�B�"57R>=Y
F9F#�7%5:Z9TW=P�B5=3G�� 6; ;=%N#O87BN?T �#B"7>?V7O98#E�"5#5738GS�
5=B:5B7O� #� :"59O>=8#=F� D=>7O=D=B%#F#� "7B=>=8#EF#-� � � 89BN7EW=F:�
O5=F=8#� BOGX=� )���BN598�59V59R7N9>#� 89U#789>?8G=� BN59N=Q##� :BN7P 

aE� � ���""�-�"��E���6���� �-��-� /���� ����>1�����������������"��.����������
),), ),�,�QQ-g-
�5=3#� 8#S�:"7FE8=F�59R7NG� �-�-� �7N%#89�� �-�-� �#5#D=8%7�� �	 -� �757%#89��
�-�-� /7Q9D=O9�� �-�-� ›9F#89�� �-/-� �O9X#�� �-�-� �#3757O#D9�� �-�� �7N=F%#89-�
	-�-� �Q98E89-
ƒ���#E"��U� � �9U#789>?87=�R7Q9NBNO7�1M�C� 2� 	-@��N9N#BN#%9�� ),.�-�1C�*�2*0-�
>����O���P� � 	=Z7N59B>=O9E�6%787F#%9-�2� 	-@� �%787F#%9�� ),,M-� �-� )0.2).M-

��



D#O7Q7� 59VO#N#E� #� 89##789N?#G=� ">98G� 6%7>7Q#D=B%#S�3=PBNO#P-� �Z=�
D=5=V� "EN?�>=N� "7B>=� �78;=5=8U##� � � � � O� �#7 3= › 98=P57�7ND=N>#O7�
7R7V89D#>9B?�8=�N7>?%7�59BN:W9E� 7V9R7D=887BN?�B7BN7E8#=F�7%5:Z9TY
W=P� B5=3G�� 87� #� 7BN59E� "7N5=R87BN?�O� 6%7>7Q#D=B%7P� "7>#N#%=�� N=B87�
BOEV9887P� B� 6%787F#D=B%7P� #� B7U#9>?87P� "7>#N#%7P-� �N9>7�=X=�7D=Y
O#38==��DN7�6%7>7Q#E�N=B87�:OEV989�B�6%787F#D=B%7P�3#89F#%7P�� U=>EY
F#�#�F7N#O9U#=P�"5=3"5#8#F9N=>?B%7Q7�"7O=3=8#E��9�N9%Z=�S959%N=57F�
37F#8#5:T W #S� N=S87>7Q#D=B%#S� B"7B7R7O� "57#VO73BNO9-� �7V8#%>9�
8=7RS73#F7BN?�O�59V59R7N%=�87OGS�#83#%9N757O�:BN7PD#O7Q7�59VO#N#E-�
�� %78N=%BN=�6N7P� "57R>=F9N#%#�89D9>#B?�#BB>=37O98#E�89U#789>?87Q7�
R7Q9NBNO9�%9%�B7O7%:"87Q7�"7%9V9N=>E�� 7"5=3=>ETW=Q7�":N#�%�:BN7PD#Y
O7F:�59VO#N#T�� 7B87O9887F:�89�#887O9U#ES-� �� "7B>=38==�3=BEN#>=N#=�
"7>:D=8G�O"7>8=�7"5=3=>=88G=�7NO=NG�89�N7��O7 "=5OGS��%9%7OG�37>ZY
8G�RGN?�%7F"78=8NG�#� 7"5=3=>ETW#=� ;9%N75G� 89U#789>?87Q7�R7Q9NY
BNO9��’�#��O7 ON75GS��%9%#F#�37>Z8G�RGN?�F=N73G�#�B5=3BNO9�:"59O>=8#E�
89U#789>?8GF�R7Q9NBNO7F�O�#8N=5=B9S�:BN7PD#O7Q7�59VO#N#E-��Q57F8GP�
O%>93� O� #BB>=37O98#E� O8=B>9� ">=E39� "=N=5R:5ZB%#S� :D=8GS =BN=BNO=8 �
8#%7O�O7�Q>9O=�B�9%93=F#%7F�� -� -� �78359N?=OGF�-� �=V:>?N9NG�#S�#BB>=Y
37O98#P� "7� 6%73#89F#%=� #� Q=7"7>#N#%=�� F87Q7F=587F:�989>#V:� "=5BY
"=%N#O�:BN7PD#O7Q7�59VO#N#E�"7OB=F=BN87�"5#V898G-

�89D#F7BN?�89U#789>?87Q7�R7Q9NBNO9�3>E�6%787F#D=B%7P� "7>#N#%#�
"5#V89O9>9B?�OB=Q39�� 87�"59%N#D=B%7=�#B"7>?V7O98#=�RG>7�#�7BN9=NBE�O�
V89D#N=>?87P� BN="=8#� B7"5EZ=87�B� 7Q598#D=8#EF#� #8;75F9U#7887P�
R9VG� #� F=N737>7Q#D=B%#F#� B>7Z87BNEF#� 7U=8%#� #� 59BD=N7O-� �7>?%7�B�
#8;75F9U#7887 N=S87>7Q#D=B%#F�"=5=O757N7F�"7B>=38=Q7�3=BEN#>=N#E�
O7V8#%>9�5=9N?89E�O7VF7Z87BN?�3>E�OGEO>=8#E�Q>:R#88GS�37>Q7B57D8GS�
N=83=8U#P�O�;75F#57O98##�#� #B"7>?V7O98##�89U#789>?87Q7�R7Q9NBNO9�
59V>#D87Q7�B7BN9O9�O�3=BEN%9S�BN598�F#59-� �57#BS73#N�RGBN57=�89%7"Y
>=8#=�B7"7BN9O#F7P�#8;75F9U##��%7N759E�"73NO=5Z39=N�8=7RS73#F7BN?�
#�O7VF7Z87BN?�59BBF9N5#O9N?�89U#789>?87=�R7Q9NBNO7�O�%9D=BNO=�7387P�
#V�7B87O�#�7387Q7�#V�7R€=%N7O�:"59O>=8#E�:BN7PD#OGF�59VO#N#=F-

� 9U#789N?87=� R7Q9NBNO7� %9%�B7O7%:"87BN?�89U#789>?8GS�9%N#O7O�
#�"9BB#O7O�2�O"7>8=�"73S73EW#P�7R€=%N�3>E�6%787F#D=B%7P�"7>#N#%#�
#� 5=Q:>#57O98#E-� �� B=5=3#8=� ),,� S� Q737O� B"=U#9>#BNG� �B=F#587Q7�
R98%9�OGBN:"#>#�B�%78U="U#=P�89U#789>?87Q7�R7Q9NBNO9��7R59V:=F7Q7�
#V�N5=S�;75F�%9"#N9N9�2�fO7B"57#VO73#F7Q7�D=>7O=%7Fg��f"5#57387Q7g�
#�fD=>7O=D=B%7Q7g-� �5#D=F�78#�"5=3>7Z#>#�=3#8:T�F=N737>7Q#T�7U=8Y
%#� 6N#S�6>=F=8N7O� #� 7":R>#%7O9N#� 6%B"=5#F=8N99?8G=�7U=8%#� "7DN#�
"7� )0��BN5989F-� ��7B87O=�#S�%78U="U##�>=Z#N�37":W =8#=��DN7�O7B"57Y
#VO73BNO7�89U#789>?87Q7�R7Q9NBNO9�%9%�=3#87Q7�%7F">=%B9�:%9V988GS

� "5=3=>X�#B?�N5#�7B87O8GS�%7F"78=8N9@�"5#5738GP�%9"#N9$��"57#VO73BNO=88GP�
%9"#N9N� #� 5=B:5BG�� "5#893>=Z9W#=� D=>7O=%:� 2� D=>7O=D=B%#P� #� B7U#9N?8GP�
%9"#N9>-
j���	��O��� j „ �$ �Q��������P�j� � �%73#89F#%9� #� Q=7"7>#N#%9-� 2� ��R-@� �AA���
),,,&� j���	��O��� j�„�$� j	�!"�"�� P�…�$� a��"��i�P�K� � �=5B"=%N#OG� 59VO#N#E�U#Y
O#>#V9U##-�2� 	-@��7Q7B�� ���*-

� �



6>=F=8N7O�"7>87BN?T�7R87O>E=NBE� V9�D=NO=5N?�O=%9�"5#�=Z=Q7387F�OGY
RGN##�1–� #V�89%7">=88GS�6>=F=8N7O�)

�F=887�"5#�N9%7F�"73S73=�89U#789>?87=�R7Q9NBNO7�F7Z87�59BBF9NY
5#O9N?� %9%�%9"#N9>�� 7SO9NGO9TW#P� 59V>#D8G=� 9%N#OG-� �N�59U#789>?Y
87Q7�:"59O>=8#E� "75N;=>=F�N9%#S�9%N#O7O�V9O#B#N�#�:BN7PD#O7BN?�59VY
O#N#E-� #� 6; ;=%N#O87BN?� 89U#789>?87P� 6%787F#%#�� #� R>9Q7B7BN7E8#=�
89B=>=8#E-� �=5=87B�%75"759N#O8GS�"5=3BN9O>=8#P�7R�:"59O>=8##�"9BY
B#O9F#� #� 9%N#O9F#� 89� Q7B:395BNO7� #� 89U#789>?8:T � 6%787F#%:�B7Q>9Y
B:=NBE� B�N=83=8U#EF#� Q>7R99#V9U##� #� 59VO#N#E� 7N%5GNGS�6%787F#%� #�
OF=BN=�B�N=F� "7VO7>E=N�N7D8==�7"5=3=>EN?�89"59O>=887BN?�� F9BXN9RG��
BN5:%N:5:� %9D=BNO7�#� %78%:5=8N7B"7B7R87BN?�#S�59VO#N#E-

��N9%7F�B>:D9=�3>E�Q7B:395BNO=887Q7�:"59O>=8D=B%7Q7�9""959N9�59VY
O#N#=�2�6N7�"57U=BB�:"59O>=8#E�"75N;=>=F�5=B:5B7O-� �7V8#%9=N�5=9>?Y
89E� 7B87O9� 3>E� "57O=3=8#E� 6; ; =%N#O87P� 6%787F #D=B%7P� "7>#N#%#�
Q7B:395BNO9� 87O7Q7� N#"9� 2� fQ7B:395BNO9 %75"759U##g-� +>E� Q7B:395Y
BNO=887Q7�93F#8#BN59N#O87Q7�9""959N9�:"59O>=8#=�59VO#N#=F�O�V89D#Y
N=>?87P� F=5=�B7"5EZ=87�B�"57U=BB7F�:"59O>=8#E� "75N;=>=F�5=B:5B7O�
O�#8N=5=B9S�:O=>#D=8#E� #S�7R€=F9�� "7OGX =8#E�%9D=BNO9�#�B7S598=8#E�
BR9>98B#57O9887BN#� 6%787F#%#-� �N7�5=9>?89E� 7B87O9�3>E� "57O=3=8#E�
B#BN=F87P�#�6; ;=%N#O87P�6%787F#D=B%7P�"7>#N#%#-� �7"57B�O�N7F��DN7�
OS73#N�O� "75N;=>?�5=B:5B7O� fQ7B:395BNO9 %75"759U##gc

|959%N=5�6%787F#D=B%7P� "7>#N#%#��6O7>T U#E� ==� #8BN#N:U#789>?Y
87Q7� B73=5Z 98#E� 7"5=3=>E=NBE� N=F�� %9%#=� 6>=F=8NG� 89U#789’N?87Q7�
R7Q9NBNO9�BN987OENBE�"5#75#N=N8GF#�7R€=%N9F#�==�"5#>7Z=8#E-� ��3=PY
BNO:TW=P�F73=>#�6%787F#D=B%7Q7�59VO#N#E� �7BB##� F9N=5#9>?87P�7BY
87O7P�#�#BS7387P�N7D%7P�6%787F#D=B%7Q7�59VO#N#E�EO>E=NBE�B7O7%:"Y
87BN?�=BN=BNO=88GS�5=B:5B7O�� #S�#B"7>?V7O98#=� B�R=VO7VO59N8GF� #V€Y
EN#=F � #>#� 8 9 � F 87Q7%59N87 � "7ON75ET W =PBE� 7B87O=-� � 7 � 3988G F �
�7BBN9N9�� ��–� 89U#789>?87Q7� R7Q9NBNO9�BN598G� B7BN9O>ETN� 7B87O8G=�
;783G�� 9 �37>E� "57D#S�9%N#O7O� C7R757N8GS�;7837O� #�37F9X 8=Q7�#F:Y
W=BNO9H��:D#NGO9=FGS�"5#�7U=8%=��8=�"5=OGX9=N�)�–’ •� �7�35:Q7P�%>9BY
B#; #%9U##��37>E� "5#5738GS�5=B:5B7O���#1 � � � �11–�� "57#VO=3=887Q7�
%9"#N9>9�2� 1��� 8=F9N=5#9>?8GS�5=B:5B7O�2

�U=8%9�89%7">=8#E�OB=S�6>=F=8N7O�"57#VO73#NBE�"7�f#BN#88GF�#8O=BN#U#EFg�
CO�B5=38=F#57OGS�U=89S�O�37>>959S��•�H�"7�N=%:W#F�U=89F�89�%78=U�"=5#739��
N-=-� "7�#S�O7BBN987O#N=>?87P�BN7#F7BN#�V9�OGD=N7F�#V87B9-� �=F�B9FGF�33E�OB=S�
BN598�"7>:D9TNBE�=3#877R59V8G=�7U=8%#�89>#D#E�#F=TW#SBE�5=B:5B7O��%7N75G=�
F7Z87�#B"7>?V7O9N?�3-NE�:BN7PD#O7Q7�59VO#N#E�BN598�O�R:3:W=F-
�"������=���d��O%��=$�"��	� ��%7>?%7�BN7#N��7BB#E-��F7N5E�%9%�BD#N9N?-�4 �rstt-<<�
``-…_•bibns'-aq<���1kp 1M �1-�rsik
�B>#�%�:"7FE8:NGF�"5#5738GF�5=B:5B9F�37R9O#N?�#V�B7BN9O9�7B87O8GS�;7837O�
59R7D#P�#� "573:%N#O8GP�B%7N��F87Q7>=N8#=�B=>?B%7S7VEPBNO=88G=�89B9Z3=8#E�
#�N-"-��9Q5=Q#57O988:T�59VO=3%:�"7>=V8GS�#B%7"9=FGS�#V�B7BN9O9�8=F9N=5#X�?8GS�
9%N#O7O�C8=F9N=5#9>?8GS�7B87O8?NS�;7837OH��9�N9%Z=�>#U=8V##�#�#8G=�"59O7OG=�
37%:F=8NG� 89� "7>?V7O98#=� "5#5738GF#�9%N#O9F#� C#V�B7BN9O9�8=F9N=5#9>?8GS�
8="57#VO=3=88GS�9%N#O7OH��N7�:%9V9889E�OGX=�37>E�"5#57387 5=B:5B87P�B7BN9OY
>ETW=P� O�BN7#F7BN#�89U#789>?87Q7� R7Q9NBNO9� �7BB##�B:X=BNO=887�O7V59BN=N-�
˜r_a_�In�sr_�^’jksr�b!�Ljs'bpn�‘�d_jnqa'pe�sr_�zjt'sjk�!ba�žžI�z_psqa„-�2�˜jnr-�ƒr_�
˜bak•�Kjpm�� ���.-� ˆ � �,-

��



� %787F#D=B%9E� B#BN=F9�� O� 7B87O=� %7N757P� >=Z#N� f>=Q%9Eg� 5=8N9��
#F==N�F=8?X=�BN#F:>7O�%�#B"7>?V7O98#T �>T3B%#S�5=B:5B7O�#>#�B7V39Y
8#T� 6; ;=%N#O8GS� B#BN=F� "57#VO7>BNO9-� �9%� :Z=� 7NF=D9’TB?�� O� 5E3=�
B>:D9=O�"5#5738G=�9%N#OG�F7Q:N�39Z=�OGN=B8EN?�D=>7O=D=B%#P�%9"#N9�N-�
�R59W9=N� 89� B=RE� O8#F98#=� R7>?X9E�37>E� 8=F9N=5#9’’?8GS�e 1 � � ] � O�
59BD=N8GS� 7U=8%9S� }jq}y}j(u'l}bab� R7Q9NBNO9� "5#� 7N87B#N=>?87� R7>==�
OGB7%7P�V89D#F7BN#�"5#5738GS�9%N#O7O�3>E�R=38GS�BN598-� �5#D=F�3>E�
R=38=PX#S� BN598� F#59� V89D=8#=� "5#5738GS�9%N#O7O�9BB7U##5:=NBE� B�
#B%>TD#N=>?87�R7>?X7P�37>=P�V=F=>?8GS�5=B:5B7O-

� 7N=8U#9N�89U#789>?87Q7�R7Q9NBNO9��=Q7�BN5:%N:59��6; ;=%N#O87BN?�
#B"7>?V7O98#E��O7B"57#VO73#F7BN?�#�:O=>#D=8#=�7"5=3=-NETN�F=5:�:BY
N7PD#O7BN#�#�%9D=BNO9�6%787F#D=B%7Q7�#�B7U#9N?87Q7�59VO#N#E-� �>7ZY
87BN?�BN5:%N:5G�6>=F=8N7O�89U#789>?87Q7�R7Q9NBNO9�7"5=3=>E=N�#VF=8Y
D#O7BN?� #� F87Z =BNO=887BN?� ;9%N757O�� O>#ET W #S� 89� 6; ; =%N#O87BN?�
5=Q:>#57O98#E�=Q7�B7BN7E8#E�#�57BN9-� A9%N75G� 6N#� OGS73EN�39>=%7�V9�
59F%#�"5#57387 F9N=5#9>?8GS�#>#�6%787F#D=B%#S�:B>7O#P��78#�7SO9Y
NGO9TN�N9%Z=�X #57%#P�%5:Q�B7U#9>?8GS�EO>=8#P��N593#U#P�� %9D=BNO7�
#8BN#N:N7O� #� #S� "7>#N#%#�� F=8N9>?87BN?� 89B=>=8#E�#� F7N#O9U#T � D=Y
>7O=D=B%7Q7�"7O=3=8#E� #�35-

�=BF7N5E� 89�N7� DN7�BN5:%N:59�R7Q9NBNO9�F7Z=N� O� %9%7P N7�BN="=8#�
7"5=3=>EN?�O95#98NG�59VO#N#E�%78%5=N87P�BN598G�� %9D=BNO7� 59VO#N#E�
V9O#B#N�"5=Z3=�OB=Q7�7N�N7Q7��%9%�R7Q9NBNO7�#VF=8E=NBE�B�N=D=8#=F�O5=Y
F=8#-� � 5#5738G=� 5=B:5BG� F7Q:N�"5=7R59V7OGO9N?BE� O�35:Q#=� ;75FG�
5=B:5B7O��=BN=BNO=887�"5#� :B>7O##�6; ;=%N#O87Q7�#8O=BN#57O98#E�5=Y
B:5B87P�5=8NG-��N9�"57R>=F9�O�B7O5=F=887P�57BB#PB%7P�6%787F#D=B%7P�
"7>#N#%=�� 7B7R=887� O� "59%N#%=� 89>7Q7O7 RT3Z=N87Q7� 5=Q:>#57O98#E�
O7B"57#VO73BNO9� 89U#789>?87Q7� R7Q9NBNO9�� 89S73#NBE� 89� "=5#;=5##�
O8#F98#E��DN7�O=3=N�%�:BN7PD#O7F:�#BN7W=8#T �8=O7V7R87O>E=FGS�#BY
N7D8#%7O� 59VO#N#E� #� B8#Z=8#T � %9D=BNO9� BN5:%N:5G� R7Q9NBNO9�•� � 8B 

�57Q97V8GP�"7N=8U#9>�57BB#PB%#S�V9"9B7O�"7>=V8GS�#B%7"9=FGS�7U=8#O9=NBE�
R7>==� D=F�O� )1��N5>8�37>’N-� �7�7R€=F9F�5=D87Q7�BN7%9� �7BB#E�V98#F9=N�ON757=�
F=BN7�O�F#5=� "7B>=� /59V#>##-� �R=B"=D=887BN?� "9S7N8GF#�V=F>EF#� C89�3:X:�
89B=>=8#EH� R7>?X=�B5=38=F#57O7P�O� M�59V�� V9"9B9F#�35=O=B#8G�2�O� )1�59V-� �7�
7U=8%9F�	#57O7Q7�B7O=N9�"7�68=5Q9#��89�N=55#N75##��7BB##�B7B5=37N7D=87�7%7Y
>7� .�–� F#57OGS�V9"9B7O�8=O7V7R87O3E=FGS�"5#5738GS�5=B:5B7O�� O� N7F�D#B>=�
��–� V9"9B7O�8=;N#�� *0–� Q9V9�#� )�–� :Q>E-� �89D#N=>?8G�V9"9BG�V7>7N9��9>F9V7O��
Z=>=V8GS�5:3�� UO=N8GS�#�5=3%#S�F=NXX7O-� �;;=%N#O87=� #B"7>?V7O98#=�6N7Q7�
%7>7BB9>?87Q7�"5#57387 5=B:5B87Q7�"7N=8U#9>9�O�7RW=89XT89>?8GS�#8N=5=B9S�
F7Z=N�BN9N?�893=Z87P�7B87O7P�3>E�7R=B"=D=8#E�X#57%7P�B#BN=FG�B7U#9>?8GS�
Q9598N#P� #�57BN9�7RW=BNO=887Q7�R>9Q7B7BN7E8#E-

/7>?X#8BNO7�Q7B:395BNO� #VGF9TN�BO=5S"5#R?N?�7N�#B"7>?V7O98#E� "5#5738GS�
5=B:5B7O�O�BO7P�RT3Z=N�#�N59NEN�89�7RW=89U#789>?8G=�U=>#-� ��6%787F#D=B%7P�N=Y
75##�6N9�BO=5S"5#R?N?��8=�V9O#BEW9E�7N�3=EN=>?87BN#� "5=3"5#EN#P�#� "7>:D9=F9E�
V9�BD=N�:8#%9>?8GS�BTPBNO�6%B">:9N#5:=FGS�"5#5738GS�5=B:5B7O��89VGO9=NBE�"5#Y
57387P�5=8N7P-� �7�7U=8%=��7F#N=N9�"7�V9W#N=�"59O�Q59Z398�89�7RW=89U#789>?Y
8G=� "5#5738G=� 5=B:5BG�� =Z=Q738GP� 7R€=F� "5#57387P� 5=8NG�� 7R59V:TW=PBE�
N7>?%7�"5#�6%B">:9N9U##�57BB#PB%#S�F=BN757Z3=8#P�:N>=T375737O�#�F=N9N>#D=B �
%#S�5:3��9�N9%Z=�Q#35768=5Q=N#D=B%#S�5=B:5B7O��"5#�8G8=X8=P�U=87TP�%78€T8Y
%N:5=� B7BN9O>E=N� R7>==� .��F>53�37>>-� �� N7F� D#B>=� O� 8=;N=Q9V7O7F�%7F"’N=%B=�
=Z=Q738GP�7R€=F�"5#57387P�5=8NG�O����� ���0�QQ�7U=8#O9>BE�O�*020��F>53�37&X-��
O�F=N9>>:5Q#D=B%7F�%7F9N=%B=�2�O�*2M�F>53�37>>-

� �



N5:F=8N95#P� "7>#N#%#� #887O9U#7887Q7�59VO#N#E�8=� F7Z=N�7Q598#D#Y
O9N?BE� N7>?%7� 7R=B"=D=8#=F � ; #898B7O7P� BN9R#>#V9U##�� 78� 37>Z=8�
B7V39O9N?� :B>7O#E�3>E� 87O7Q7� %9D=BNO9�Z #V8#�� %9D=BNO=887�87O7Q7� :BY
N7PD#O7Q7�6%787F#D=B%7Q7�57BN9��OGS739�89�F#57OG=�5G8%#� "=5=37OGS�
N=S87>7Q#P��3#O=5B#;#%9U##�BN5:%N:5G�6%787F#%#� #�6%B"75N87Q7�"7 �
%# �1 � � � � #� ;75F#57O98#E�89U#789>?87P� #887O9U#7887P�B#BN=FG-

�5=7R>939TW=P�;75F7P�89U#789>?87Q7�R7Q9NBNO9�O�F#5=�EO>ETNBE�
8=F9N=5#9>?8G=�9%N#OG�2�>T3B%NN=�5=B:5BG�#�%9D=BNO7�Q7B:395BNO=88GS�
#� 8=Q7B:395BNO=88GS� :D5=Z3=8#P-� +7>E� Z=� "57#VO=3=88GS� 9%N#O7O� O�
89U#789>?87F�R7Q9NBNO=�;9%N#D=B%#�8=#VF=889�"7�OB=F�37S738GF�Q5:"Y
"9F�� 7389%7� O� BN5989S� B7� B5=38#F� :57O8=F� 37S737O� %9"#N9>7=F%7BN?�
"573:%U##�8=F87Q7�OGX=-� � �57BN7F�37S737O�37>E�"5#5738GS�5=B:5B7O�
7RGD87� B7%59W 9=NBE�� 9� 8=F9N=5#9>?8GS� 9%N#O7O� 2� 59BN=N� �9VO#NG=�
BN598G� R7Q9NG� Q>9O8GF� 7R59V7F� R>9Q7395E� OGB7%7P� %O9>#;#%9U##� #�
89OG%9F�BO7=Q7�89B=>=8#E��9 �N9%Z=� %9D=BNO:� :D5=Z3=8#P�� 7R=B"=D#O9Y
TW#S�6%787F#D=B%:T �3=EN=>?87BN?-� � "GN�59VO#NGS�BN598�39=N�D=N%#=�
75#=8N#5G�� %9%#F� 7R59V7F� Q7B:395BNO:�B>=3:=N�59B"75EZ9N?BE� 5=B:5Y
B9F#�3>E�7R=B"=D=8#E�OGB7%7Q7�%9D=BNO9�D=>7O=D=B%7Q7�#�B7U#9>?87Q7�
%9"#N9>9-� �9V7O7=� "7OGX=8#=� BN#"=83#P� #>#� "=8B#P�89� � � �  * � � �5:R-�
B9F7�"7�B=R=�5=X=8#=�V9F=D9N=>?87=��#�Q>9O87=�� DN7�787�3=F78BN5#5:Y
=N�fO=%N75�B7U#9>?87P�"7>#N#%#g-� �7�R7>==�6; ;=%N#O87P�F=57P�"5=3Y
BN9O>E=NBE� :O=>#D=8#=� O� �  * � 59V9�37>#� V9N59N� O� ��� � 89� B7U#9>?8:T �
"7>#N#%:-� � 89D=� 8=O7VF7Z87�8=�N7>?%7�5=X#N?� "57R>=FG� V3757O?E�#�
7R59V7O98#E�89B=>=8#E��87�#�"5=737>=N?�"5EF:T �:Q57V:�OGZ#O9=F7BN#�
BN95X#S� "7%7>=8#P-� �BS73E� #V�N9%#S�U=>=OGS� :BN987O7%�� :"59O>=8#=�
89U#789>?8GF� R7Q9NBNO7F� O� #8N=5=B9S�59VO#N#E� O�59O87P� F=5=� O%>T Y
D9=N�%9%�B7S598=8#=� #� O7B"57#VO73BNO7� =BN=BNO=88GS�5=B:5B7O�� N9%� #�
V9R7N:�7R�:O=>#D=8##�37>#�8=F9N=5#9>?8GS�9%N#O7O�O�=Q7�BN5:%N:5=-

�B87O89E�D9BN?�89U#789>?87Q7�R7Q9NBNO9�BN598G�BOEV989�B�OGQ739F#�
7N�8=F9N=5#9>?8GS�9%N#O7O-� �7�BO7=P�BN5:%N:5=�78#�O%>TD9TN�5=B:5BG��
%7N75G=�8=�:D#N?X9TNBE�O�59BD=N8GS�7U=8%9S�89U#789>?87Q7�R7Q9NBNO9-�
�N7�N9%#=�8=F9N=5#9>?8G=�5=B:5BG�� %9%�89OG%#�#�87: S9:��F9N=5#9>#Y
V7O988G=�O�59R7D=P�B#>=-� �8#�O%>TD9TN�N9%Z=�#�B7U#9>?8GP�%9"#N9>��
N-=-�37O=5#=�%�#8BN#N:N9F�O>9BN#��N=5"#F7BN?�#�"95N8=5BNO7�B5=3#�>T3=P�
O�7RW=BNO=� #�#S�B"7B7R87BN?�59R7N9N?�B77RW 9�3>E�37BN#Z=8#E� 7RW#S�
U=>=P-� �GQ739� 7R=B"=D#O9=NBE� N9%Z=� OB=F#� 6>=F=8N9F#� :"59O>=8#E��
B"7B7RBNO:TW#F#�"7OGX =8#T �"57#VO73#N=>?87BN#�N5:39-� �9%��=B>#�O�
BN598=�3=PBNO:TN�#B%>TD#N=>?87�6; ;=%N#O89E�B:3=R89E�B#BN=F9��D=N%7�
V9%5=">=88G=�"59O9�B7RBNO=887BN#�#�6; ;=%N#O89E�B#BN=F9�:"59O>=8#E��
N7�O�5=V:>?N9N=�#F=TN�F=BN7�R7>==�V89D#N=>?8G=�OGQ73G� 7N�8=F9N=5#Y
9>?8GS�9%N#O7O-���59VO#NGS�BN5989S�89�>T3B%#=�5=B:5BG�#�7R=B"=D=8#=�
V9%7887BN#� "5#S73#NBE�B9F9E� R7>?X9E�37>E�OGQ73-� � 8O=BN#U##�O�7RY
59V7O98#=�� "733=5Z98#=�B:3=R87P�B#BN=FG�#� "7>#N#%:�� 89"59O>=88:T �
89�"5#O>=D=8#=�87OGS�N=S87>7Q#P��V898#P�#�#8O=BN#U#P�#V V9�5:R=Z9��
EO>ETNBE�O9Z8=PX#F�B5=3BNO7F�:O=>#D=8#E�37>#�8=F9N=5#9>?8GS�%7FY
"78=8N7O�89U#789>?87Q7�R7Q9NBNO9-

��



�7�F=5=�57BN9�89U#789>?87Q7�R7Q9NBNO9�BN598G�7N87B#N=>?89E�V89Y
D#F7BN?� "57#VO=>=88GS� #� 8=F9N=5#9>?8GS�9%N#O7O� "7� 7N87X=8#T� %�
"5#5738GF� 5=B:5B9F�59BN=N-��9%-� "57U=BB�59VO#N#E�O=3=N�"5=Z3=�OB=Q7�
%�57BN:�O�B7O5=F=88GS�7N59B>ES�"57#VO73BNO9�#�:B>:Q��%7N75G=�O�V89D#Y
N=>?87P�BN="=8#�V9O#BEN�7N�8=7BEV9=FGS�;75F�89U#789>?87Q7�R7Q9NBNO9-�
�389%7�B�57BN7F�37S737O�7R€=F�"5#5738GS�5=B:5B7O�O�59BD=N=�89�3:X:�
89B=>=8#E� 8=� B8#Z9=NBE�� 7B7R=887� "5#F=8#N=>?87� %�V=F>EF� B=>?B%7Y
S7VEPBNO=887Q7�89V89D=8#E-� �=F>E� #�#8G=� "5#5738G=�5=B:5BG�#Q59TN�
O�5=9>?87BN#� %>TD=O:T�57>?�O�7R=B"=D=8##� :BN7PD#O7Q7�B7V398#E�37Y
S737O-

��44��@1����7����3A��2�1��1D���0������#���0��
	�:3�#�3�$��DGE�%���%���

	#57O9E�6%787F#%9�N598B;75F#5:=NBE�O�"7BN#83:BN5#9>?8:T�6%7Y
87F#%:��S959%N=5#V:TW:TBE�Q>7R9>?87P�%78%:5=8U#=P�8=F9N=5#9>?8GS�
9%N#O7O��B7V39O9=FGS�89�7B87O=�V898#P-��7O9589E�"573:%U#E�BN987O#NY
BE�ON75#D8GF�;9%N757F�59VO#N#E�6%787F#%#��89�"=5OGP�">98�OGS73EN�
V898#E-��N7�7V89D9=N��DN7�O�87O7P�6%787F#%=�F9N=5#9>?8G=�9%N#OG�CV=FY
>E�#�S598EW#=BE�O�==�8=359S�"5#5738G=�5=B:5BG��3757Q#��7R€=%NG�8=3O#Y
Z#F7BN#��68=5Q75=B:5BGH�"5#�B"59O=3>#O7P�7U=8%=�#S�BN7#F7BN#�"7OGY
X9TN�57>?�8=F9N=5#9>?8GS�9%N#O7O�O�%9D=BNO=�#BN7D8#%7O�37S739�%7FY
"98#P-�+7S73G��"7>:D=88G=�#V�6N#S�#BN7D8#%7O�B�"7F7W?T�F=S98#VF7O�
U=88GS�R:F9Q��89"59O>ETNBE� 89�39>?8=PX==� 59VO#N#=�#8;59BN5:%N:5G�
R#V8=B9��N-=-�89�F73=58#V9U#T�N=S�Z=�F9N=5#9>?8GS�9%N#O7O-� �=F9N=5#Y
9>?8G=� 9%N#OG� OG"7>8ETN�=W=� 738:�O9Z8:T� ;:8%U#T� O� Q>7R9>?87P�
%78%:5=8U##@�"7F7Q9TN�R#V8=B:�5=X9N?�Q>9O8:T�V939D:�2�B:W=BNO=887�
:O=>#D#O9TN� 59V8#U:�F=Z3:�OG5:D%7P� #� V9N59N9F#� R#V8=B9-� v=F� 789�
R7>?X=��N=F�:B"=X8==�Q>7R9>?89E�%78%:5=8U#E-� �389%7�7R=B"=D#N?�N9Y
%:T�59V8#U:�89�37-NZ87F�:57O8=�F7Z87�N7>?%7�"5#�#B"7>?V7O98##�6;Y
;=%N#O8GS�F=S98#VF7O�U=88GS�R:F9Q�#�"733=5Z%=�R#V8=B9�Q7B:395BNO7F-

�=�BN598G�#�%7F"98##��%7N75G=�:B"=X8==�B"59O>ETNBE�B�:%9V988GY
F#� V939D9F#�� #� "7R=Z39TN�O�Q>7R9>?87P� %78%:5=8U##-� �5#�6N7F�78#�
37>Z8G�BD#N9N?BE�B�87OGF#�5=9>#EF#�6%787F#%#��V9%>TD9TW#F#BE�O�
N7F��DN7�N="=5?�%75"759U##�Q78ETNBE�V9�87B#N=>EF#�V898#P��V9�8=F9Y
N=5#9>?8GF#� 9%N#O9F#�� 9�8=�897R757N�� %9%�6N7�R?X7� B7OB=F�8=39O87-�
�387O5=F=887�BN5989�#>#�%7F"98#E��>#3#5:TW9E�O�%78%:5=8N87P�R75?Y
R=�� 8:Z39=NBE� O�N7F�� DN7RG�%78%:5=8U#E� 87B#N=>=P� 8=F9N=5#9N?8GS�
9%N#O7O� 89� Q>7R9>?8GS�5G8%9S�BG5?E�� ;#898B7O� #� #887O9U#P� RG>9�
B"59O=3>#O7P-���3>E�6N7Q7�BN5989�#>#�%7F"98#E�37>Z8G�9%N#O87�:D9BY
NO7O9N?�O�F#57O7F�B#BN=F87F�"57U=BB=�#8N=Q59U##�%5:"87Q7��B5=38=Q7�
#�F9>7Q7�R#V8=B9�O�F=Z3:895738:T�B#BN=F:�59V3=>=8#E�N5:39-

��BO7T�7D=5=3?��Q>7R9>?89E�%78%:5=8U#E�89�5G8%9S�BG5?E��;#898B7O�
#�#887O9U#P�N5=R:=N�7N�R#V8=B9�"7OGX=8#E�:57O8E�%9"#N9>#V9U##��6;Y
;=%N#O87Q7�5=Q:>#57O98#E�"5=3"5#8#F9N=>?B%7P�3=EN=>?87BN#��9�N9%Z=�
%78B7>#39U##�OB=S�O#37O�8=F9N=5#9>?8GS�9%N#O7O��B7V39TW#S�#S�XS9 

��



3=>?U9F�6%787F#D=B%#=� "5=#F:W=BNO9�#�87OG=�5G8%#�BRGN9-� �59%N#%9�
"7%9VGO9=N��DN7�59VO#NG=�BN598G�"733=5Z#O9TN�N=�89#8789N?8G=�%7FY
"98##�� %7N75G=� BN5=FENBE� "5#7R5=N9N?�V95:R=Z8G=�9%E#OG� 89� 5G8%9S�
BG5?E��;#898B7O�#�#887O9U#P��"5=37BN99N9E�R#V8=B:�59V>#D8G=�6%787Y
F#D=B%#=�#�"7>#N#D=B%#=�B5=3BNO9��9�O�#N7Q=�"7>:D9E�87OG=�6%B"75N8G=�
O7VF7Z87BN#�#�87OG=�5G8%#-

�N7R9N?89E�%78%:5=8U#E�OG8:Z39=N�%9%�Q7B:395BNO9��N9%�#�%7F"98##�
B7V39O9N?�F87Z=BNO7�fB:"=5F95%=N7O�V898#Pg�O�BG5?=O7F��;#898B7O7F�
#�#887O9U#7887F�B=%N759S�6%787F#%#-� f�:"=5F95%=NG�V898#Pg�B"7Y
B7R8G�%78B7>#3#57O9N?�#8N=5=BG�Q7B:395BNO9�#�BO7R73:�89##789N?87 �
Q7� #� V95:R=Z87Q7�D9BN87Q7� #8N=>>=%N:9N?87Q7� %9"#N9>9-� �� 5=V:>?N9N=�
%7F"98##� "7>:D9TN�59O87"59O8GP�37BN:"�89�5G8%#�BG5?E�� ;#898B7O�
#�#887O9U#P��"5#O>=%9TN�87O=PX#=�N=S87>7Q##��OGB7%7%O9N#;#U#57 �
O988GP� F=8=3ZF=8N� #� 89"5EF:T� OGS73EN� 89� F#57OG=� 5G8%#� BRGN9�
"573:%U##�#�%9"#N9>9-� f�:"=5F95%=NG�V898#Pg�BN987OENBE�738#F#�#V�
B9FGS�6;;=%N#O8GS�F=S98#VF7O�N598B;75F9U##� V898#P� O� %9"#N9>�#�
B"7B7R8G� 6;;=%N#O87� B7=3#8EN?�=Q7�B� %9"#N9>7F� 89� 5G8%9S� BG5?E��
;#898B7O�#�#887O9U#P-� �7F"98##��#B"7>?V:TW#=�fB:"=5F95%=NG�V89Y
8#Pg��:B"=X8==�59VO#O9TNBE�O�6%787F#%=�V898#P�#�Q>7R9>?87P�%78%:Y
5=8U##-� �F=887� 6N#� #8BN5:F=8NG� O� 89BN7EW==� O5=FE� 5=9>#V:TNBE� O�
59VO#NGS�=O57"=PB%#S�BN5989S��N593#U#7887�V98#F9TW#S�"=5OG=�F=BY
N9�O�5=PN#8Q=�N=%:W=P� #� "=5B"=%N#O87P� %78%:5=8N7B"7B7R87BN#� �B=Y
F#587Q7�6%787F#D=B%7Q7�;75:F9�O�+9O7B=-

�� B7O5=F=88GS� :B>7O#ES�N593#U#788GP� F78=N958GP� B"7B7R� "73Y
3=5Z98#E�%78%:5=8N7B"7B7R87BN#� :BN95=>-� �8� :Z=� 8=� "7VO7>E=N�Q7B:Y
395BNO:�37R#N?BE�37>Q7O5=F=887Q7�5=V:>?N9N9��9�N7>?%7�O5=F=887�F9BY
%#5:=N�"73>#88G=�"5#D#8G�R7>=V8#�6%787F#%#-� �759V37�R7>==�"573:%Y
N#O=8� B"7B7R� 37BN#Z=8#E� Q>7R9N?87P� %78%:5=8U##� Q7B:395BNO9� #�
R#V8=B9�":N=F�"7BN7E887Q7�"7OGX=8#E�%9D=BNO9�V898#P-� �7�3>E�6N7Q7�
8:Z87�� DN7RG� Q7B:395BNO7� O� :B>7O#ES� %78%:5=8N87P� R75?RG� B7V39>7�
N9%#=�#8BN5:F=8NG�#�F=S98#VFG��%7Q39�D9BN8GP�%9"#N98�37R57O7>?87��
9�8=�"7�"5#8:Z3=8#T�O%>93GO9=N�B5=3BNO9�O�59VO#N#=�6%787F#%#-� �5#Y
D=F�6N7�37>Z8G�RGN?�#8O=BN#U##�8=�N7>?%7�O�"57#VO73BNO7�#�"5739Z:�
68=5Q787B#N=>=P�#� F=Z3:895738:T�N75Q7O>T��87�#�O�B7V398#=�#8;59Y
BN5:%N:5G�3>E�;#898B7OGS�5G8%7O��#8N=Q5#57O988GS�O�F#57OG=�5G8Y
%#�%9"#N9>9��9�N9%Z=�O�%7FF=5U#9>#V9U#T�#8N=>>=%N:9>?87P�B7RBNO=8Y
87BN#-� �N�57BB#PB%#S�"7BN9OW#%7O�37�Q>7R9>?8GS�%78=D8GS�"7N5=R#Y
N=>=P� "573:%U##�37>Z89�RGN?�OGBN57=89�U="7D%9�� VO=8?EF#� %7N757P�
EO>ETNBE�8=V9O#B#F9E�7N�93F#8#BN59N#O87Q7�9""959N9�F=Z3:8957389E�
6%B"=5N#V9�U=>=B77R59V87BN#� ;#898B#57O98#E�#887O9U#788GS�"57Y
=%N7O��39TW#S�BN95N�"57#VO73BNO:�%78%:5=8N7B"7B7R87P�"573:%U##��
9�N9%Z=�Q59F7N8GP�R:SQ9NN=5B%#P�:D=N�#�9:3#N�8=F9N=5#9>?8GS�9%N#O7O�
%9%�5=V:>?N9N7O�#887O9U#7887P�3=EN=>?87BN#-��9%9E�U="7D%9�"5=O59N#N�
73#8�5:R>?�� O>7Z=88GP� O� "5#7R5=N=8#=� Q>7R9N?8GS�9%N#O7O�� O�B7N8#�
5:R>=P�#�3=BEN%#�59R7D#S�F=BN

��



�N9�5=9N?87BN?� F7Z=N�RGN?�37BN#Q8:N9�V9�BD=N�59VO#N#E� 6%787F#%#�
V898#P� #� "7>87U=887Q7� O8=35=8#E� 89� 57BB#PB%#S� "5=3"5#EN#ES� Q>7Y
R9>?8GS�BN98395N7O�B"59O=3>#O7P�B:3=R87P�"59%N#%#��#8O=BN#U#788GS�
#� ;#898B7OGS�BN98395N7O��B#BN=F�F=8=3ZF=8N9�%9D=BNO9��B7O5=F=88GS�
5=Q:>EN757O� 37R57B7O=BN87P� 6%787F#D=B%7P� 3=EN=>?87BN#-� �>9O8GF�
37BN#Z=8#=F�:%9V988GS�BN98395N7O�BN9>7�:O=>#D=8#=�D#B>9�%75"759U#P�
87O7Q7�N#"9��Q3=�57>?�93F#8#BN59U##�V9TNTD9=NBE�O�9%N#O87F�O7O>=D=Y
8##� O�59R7N:�BO7R738GS�%7F"=N=8N8GS�B7N5:38#%7O�2�87B#N=>=P� V89Y
8#P-� �959W#O9E�O7VF7Z87BN#� 89� 5G8%=�V898#P�� %75"759U##�OG#Q5GY
O9TN�O�Q>7R9N?87P�%78%:5=8U##-

:��%�����81���%�?��1�:����$	�0���
��8	�3G7���#���=��>

�7DN#�BN7�>=N�6%BN=8B#O87Q7�59VO#N#E�V9�BD=N�"5#5738GS�5=B:5B7O�
8=�F7Q>#� 8=�B%9V9N?BE�89�F9BWN9R9S�#BN7W=8#E� 7%5:Z9TW=P� B5=3G� #�
Q>9O87=�2�89�7RW=P�"7N=5=�==�"5#57387 5=B:5B87Q7�"7N=8U#9>9-��59OY
8#N=>?89E�7U=8%9�N7Q7��%9%#F�"5#5738GF�R7Q9NBNO7F�59B"7>9Q9>9��7BY
B#E� 89�5:R=Z=� žIž2žž�O=%7O�#�B� %9%#F� f"5#5738GF� %9"#N9>7Fg� 789�
OS73#N�O�87O:T�6"7S:�59VO#N#E�F#59��2�6N7�=3#8BNO=889E�O7VF7Z87BN?�
7R€=%N#O87Q7�7"5=3=>=8#E�fBN95N7OGSg�:B>7O#P�#�89"59O>=8#E�O=%N759�
#887O9U#7887Q7�59VO#N#E-� �%787F#D=B%#P� "73S73�O� "5#5737"7>?V7Y
O98##�"7R:Z39=N�59BBF9N5#O9N?�7%5:Z9TW:T�B5=3:�8=�BN7>?%7�%9%�%>9Y
37O:T�5=B:5B7O�� B%7>?%7� %9%�!	"	������ ��!"���$ � %7N75GP� O�%9D=BNO=�
7B87O87P�B7BN9O>ETW=P� OS73#N�O�7Q57F87=�%7>#D=BNO7�"573:%N7O�D=Y
>7O=D=B%7P�3=EN=>?87BN#-

��7U=8%7P�"5#57387Q7�%9"#N9>9�%9%�D9BN#�89U#789>?87Q7�R7Q9NBNO9�
8="7B5=3BNO=887�BOEV989�"57R>=F9�#BD=5"9=F7BN#�"5#5738GS�5=B:;B7O�
O�8=39>=%7F�R:3:W=F-�+#B%:BB##� "7�6N#F�O7"57B9F�O=3:NBE�89D#89E�B�
),M� S�Q737O-�+>E�F87Q#S�BN598��#�"5=Z3=�OB=Q7�3>E��7BB##��6N7�89"5EY
F:T�BOEV987�B�Q=7"7>#N#D=B%7P�R=V7"9B87BN?T-�v=>7O=D=BNO7�7B7V89>7��
DN7�B:N?�"57R>=F��%7N75G=�7Z#39>#B?�7N�#BD=5"98#E��89"5#F=5��F#8=Y
59>?87 BG5?=OGS�5=B:5B7O�� 7%9V9>9B?�#87P��D=F� "5=3"7>9Q9>7B?�O�89Y
D9>=�3#B%:BB##-� v=>7O=D=BNO:�8=� Q57V#N�B%757=� #BD=5"98#=�5=B:5B7O�
8=35�� 7389%7�O=B?F9� 7Q598#D=887P�EO>E=NBE�N=S8#D=B%#�37BN:"89E� #�
6%787F#D=B%#�6;;=%N#O89E�D9BN?�F87Q#S�O9Z8GS� "7>=V8GS�#B%7"9=Y
FGS-� �W=� R7>==�9%N:9>?89� "57R>=F9�%9D=BNO9�7%5:Z9TW=P�B5=3G�� ==�
#VF=8=8#P�� DN7�89Q>E387� "57EO>E=NBE�O�#VF=8=8##�%>#F9N9�">98=NG��
�7BB##�#�OGVO988GS�6N#F�"7B>=3BNO#ES�3>E�6%787F#%#��O%>TD9E�"=5=Y
7U=8%:�89U#789>?87Q7�R7Q9NBNO9-

�� ),,��"� �78;=5=8U#E�����"7�7%5:Z9TW=P�B5=3=�#�59VO#N#T�"5#Y
8E>9� �7O=BN%:� �#7�� O�%7N757P� %>TD=OGF#�EO>ETNBE�D=NG5=��#�����i �
!	"�L"!�� �#����"��%��	�V�"�"M† � )H� "5#8U#"�#�i	����"M � "5#57387 5= �
B:5B87Q7�"7N=8U#9>9��=F>#�� 7R=B"=D#O9TW#P�B=Q738EW8==�#�R:3:W==�
59VO#N#=&� �H� "5#8U#"�!	"�	"�����#�" �Q>7R9>?8GS�N5=R7O98#P�6%7>7Y
Q#D=B%7Q7�#F"=59N#O9�"7�7N87W=8#T�%�89U#789>?8GF�#�5=Q#789>?8GF

��



BN59N=Q#EF� "5#5737"7>?V7O98#E&� *H� "5#8U#"�	������#"M$ � %7N75GP� 7VY
89D9=N�B7Q>9B7O98#=�6%787F#%#� #� 6%7>7Q#D=B%#S�7Q598#D=8#P�"5#57Y
37"7>?V7O98#E&�1H� "5#8U#"�#Z����#"	������#�"�"�#�"VE�	��"M �6%7>7Q#Y
D=B%#S�V9N59N�#�89U#789>?87Q7�37S739��%7N75GP�"7359V:F=O9=N��O�D9BNY
87BN#�� O7VF7Z87BN?�B7OF=BN87Q7� #VF=5=8#E� 89U#789>?87Q7�37S739� #�
V9N59D=88GS�89�=Q7�"7>:D=8#=�N9%�89VGO9=FGS�B7RBNO=88GS�"5#5738GS�
5=B:5B7O-� �N7�B77N87X=8#=��#>#� "7%9V9N=>?�"5=3=>?87P� =F%7BN#� "5#Y
573G-�"7�B:N#��EO>E=NBE�%5#N=5#=F��7"5=3=>ETW#F�B7BN7E8#=�6%7>7Q7Y
6%787F#D=B%7P�B#BN=FG�#�89"59O>=8#=�O=%N759�==�59VO#N#E�3>E�B7S59Y
8=8#E�#�"5=:F87Z=8#E�89U#789N?87Q7�R7Q9NBNO9-

�57R>=F9�7R€=%N#O87P�#�%7F">=%B87P�7U=8%#�7B87O8GS�6>=F=8N7O�
O�B7BN9O=� 89U#789>?87Q7�R7Q9NBNO9� BN598G�V98#F9=N�7387� #V� "5#75#Y
N=N8GS�F=BN� O� F9%576%787F#D=B%7P� N=75##� #� "59%N#%=-� �=� 5=X=8#=�
"5=3>9Q9=NBE�O�59F%9S�#"#��E����L"�����1 i�#�����$ �%7N759E�EO>E=NBE�
89#R7>==�59V59R7N9887P�O�F#57O7P�"59%N#%=�B#BN=F7P�F9%576%787F#Y
D=B%7Q7�:D=N9�#�989>#V9��7R=B"=D#O9TW=P�#8N=Q5#57O988GP�7SO9N�OB=S�
6>=F=8N7O�7RW=BNO=887Q7� O7B"57#VO73BNO9�� O�N7F� D#B>=� "5#57387Q7�
;9%N759-� �57U=BBG��%7N75G=�"57#BS73EN�O�"5#573=�O�5=V:>?N9N=�S7VEPY
BNO=887P�3=EN=>?87BN#�#>#�3=PBNO#E�"5#5738GS�B#>��7SO9NGO9TN�"59%Y
N#D=B%#�OB=� F87Q77R59V#=� "5#5738GS�5=B:5B7O��B7V3988GS�O�"57U=BB=�
3>#N=>?87P�6O7>TU##-���B#>:�6N7Q7�93=%O9N87=�F73=>#57O98#=�"57U=BY
B7O�#VF=8=8#E� 7%5:Z9TW=P� B5=3G� O�N=5F#89S� 6%787F#%#� O7VF7Z87�
N7>?%7� "5#�7387F� :B>7O##@� B"7B7R�#VF=5=8#E� U=887BN#�37>Z=8� RGN?�
:8#O=5B9>?8GF��=3#8GF�3>E�7R€=%N7O�59V>#D87P�;#V#D=B%7P�"5#573G-�
�RGD87�B>7Z87BN?�"57R>=FG�7U=8%#�37":BN#FGS�89Q5:V7%�89�7%5:Z9Y
TW:T�B5=3:�BOEVGO9TN�B�==�F87Q7;9%N7587BN?T��F=Z3#BU#">#8958GF�
S959%N=57F�#BB>=37O98#P�#�7NB:NBNO#=F�D=N%#S�%7>#D=BNO=88GS�#�%9Y
D=BNO=88GS�%5#N=5#=O�N9%#S�6%7>7Q#D=B%#S�7Q598#D=8#P-

��7����3A����#�:�0�0	��
��=�4���3A�>2�#G4@�0���$	�0��

�� 6%787F#D=B%7P� N=75##� #� 6%787F#D=B%7P� "7>#N#%=� :O=>#D=8#=�
"57#VO73BNO9�R>9Q�OB=Q39�59BBF9N5#O9>7B?�O�%9D=BNO=� Q>9O87P� U=>#�#�
5=V:>?N9N9�S7VEPBNO=887P�3=EN=>?87BN#��:B#>#P�OB=S�==�%>TD=OGS�B:R€Y
=%N7O�� O%>TD9E� Q7B:395BNO7-� �5#� 6N7F� 7B87O8GF#� ;9%N759F#� 57BN9�
"57#VO73BNO9�RG>#�#�7BN9TNBE�"5#5738G=�R7Q9NBNO9��>T3#�#�#S�3=8=ZY
8GP� #�8=3=8=Z8GP�%9"#N9>�� O%>TD9E� "57#VO73BNO=88GP�#� :"59O>=8Y
D=B%#P�7"GN�#�N=S87>7Q##-��389%7�B7�O5=F=8=F�%78%5=N87=�B73=5Z98#=�
#� 7N87B#N=>?89E� V89D#F7BN?� "=5=D#B>=88GS� ;9%N757O� B:W=BNO=887�
F=8E>#B?@�O">7N?�37�žž�O=%9�"5#75#N=N89E�57>?�"5#893-3=Z9>9�#S�%7Y
>#D=BNO=88GF�S959%N=5#BN#%9F��"5=Z3=�OB=Q7�D#B>=887BN#�89B=>=8#E��
7R€=F:� "5#5738GS� V9"9B7O� #� 3=8=Z8GS� 89%7">=8#P� #� BR=5=Z=8#P-�
�F=887� B7O7%:"87BN?� 6N#S�S959%N=5#BN#%� 7"5=3=>E>9�89U#789>?87=�
R7Q9NBNO7�BN598��#S�6%787F#D=B%#P�"7N=8U#9>�#�O7=887 "7>#N#D=B%:T�
F7W?-�žž�O=%�O8=B�O�B>7Z#OX:TBE�%95N#8:�%75=88G=�#VF=8=8#E��#�:Z=

��



8=B%7>?%7�3=BEN#>=N#P�6%787F#D=B%#=� "7V#U##�N7P� #>#�#87P�BN598G�
#>#�Q5:""G�BN598�7"5=3=>ETNBE�"5=Z3=�OB=Q7�%9D=BNO=88GF#�S959%N=Y
5#BN#%9F#�7B87O8GS�;9%N757O�"57#VO73BNO9-

�7B:395BNO=889E�"7>#N#%9�O��7BB##��"5=3:BF9N5#O9TW9E�:B%75=887=�
;75F#57O98#=� 89U#789>?87P� #887O9##7887P� B#BN=FG� #� B7U#9>?87�
75#=8N#57O9887Q7�5G87D87Q7�S7VEPBNO9��37>Z89�O�"7>87P�F=5=�O7BN5=Y
R7O9N?�B#BN=F:�:D=N9�89U#789>?87Q7�R7Q9NBNO9-� �89�37>Z89�#B"7>?V7Y
O9N?BE�O�%9D=BNO=�6;;=%N#O87Q7�#8BN5:F=8N9�BN59N=Q#D=B%7Q7�:"59O>=Y
8#E� 9%N#O9F#� #� "9BB#O9F#� 7N=D=BNO=887P� 6%787F#%#� 3>E� 7U=8%#�
3#89F#%#�#�6;;=%N#O87BN#�==�"=5=S739�89�":N?�:BN7PD#O7Q7�59VO#N#E-�
+7�B#S�"75�6N9�57>?�7NO73#>9B?�#B%>TD#N=>?87������%7N75GP�7R€=%N#OY
87�8=�O�B7BN7E8##�:D=BN?�F87Q#=�8=F9N=5#9>?8G=�9%N#OG�2�7N�"57BN598Y
BNO9�37�#8N=>>=%N:9>?87Q7�%9"#N9>9-� ��7N>#D#=�7N�����%755=%N89E�7U=8Y
%9�89U#789>?87Q7�R7Q9NBNO9�"7VO7>E=N�B3=>9N?�6N7�#�7NO=N#N?�89�Q>9O8GP�
O7"57B@�B"7B7R89�>#��7BB#E�"=5=PN#�%�87O7F:�%9D=BNO:�57BN9�#�7R=B"=Y
D#N?�:BN7PD#O7=�59VO#N#=c��389%7�B9F9�59R7N9� "7�%755=%N87P�7U=8%=�
89U#789>?87Q7�R7Q9NBNO9�N5=R:=N�7Q57F8GS�:B#>#P�� O� "=5O:T�7D=5=3?�
5=W=8#E�5E39�F=N737>7Q#D=B%#S�#�F=N73#D=BT)S�V939D�#�89>9Z#O98#E�
BN9N#BN#D=B%7Q7�:D=N9-�+7�B#S� "75�6N#� "57R>=FG� 7BN9TNBE� R7>==� D=F�
9%N:9>?8GF#�3>E�#BB>=37O9N=>=P�#�"59%N#%7O��"5#8#F9E�O7�O8#F98#=�
7NB:NBNO#=�=3#87Q7�"73S739�%�7"5=3=>=8#T�89U#789>?87Q7�R7Q9NBNO9-

�9#R7>==�7R7B87O988GF��"7�89W=F:�F8=8#T��"5=3BN9O>E=NBE�%7FY
">=%B8GP� "73S73�� #B"7>?V:=FGP�F=Z3:895738GF#� 75Q98#V9U#EF#� #�
"5=3‚�BF9N5#O9TW#P�O%>TD=8#=�O�B7BN9O�89U#789>?87Q7�R7Q9NBNO9��"7Y
F#F7� 89%7">=887Q7� "57#VO73BNO=887Q7�#� #F:W=BNO=887Q7� %9"#N9>9��
N9%Z=�"5#5738GS�#�D=>7O=D=B%#S�5=B:5B7O-� ��N=5F#89S�B#BN=FG�89U#Y
789>?8GS�BD=N7O�����2�6%7>7Q7 6%787F#D=B%#S�9%N#O7O�C#>#�"5#573Y
87Q7�%9"#N9>9H�#�D=>7O=D=B%7Q7�%9"#N9>9-��9%7P�"73S73�7B7R=887�O9Z=8�
3>E��7BB##�O�BO=N=�5=X=8#E�"5#8U#"#9>?8GS�V939D�%755=%N87P�7U=8%#�
89U#789>?87Q7�R7Q9NBNO9-� �7�8=%7N75GF�7U=8%9F�89D9>9����� S�Q737O��
=B>#�O�U=>7F�"7�F#5:�"5#5738GP�#�D=>7O=D=B%#P�%9"#N9>�"5=O7BS73#>�
#F:W=BNO=88GP�%9"#N9>�O�1�0�59V9��N7�O� �7BB##� 2� "7DN#� 89� "75E37%��
"5#�N7F�DN7�#F=>9� F=BN7�B:W=BNO=889E� 8=377U=8%9�"=5OGS�3O:S�%7FY
"78=8N7O�89U#789>?87Q7�R7Q9NBNO9-

�755=%N89E�7U=8%9�89U#789>?87Q7�R7Q9NBNO9�"7VO7>E=N�5=X#N?�%9%�
F#8#F:F�N5#�"5#8U#"#9>?8G=�V939D#�OGR759�#�5=9>#V9U##�37>Q7B57DY
87P�F9%576%787F#D=B%7P�"7>#N#%#�:BN7PD#O7Q7�59VO#N#E�BN598G-

)-� �7BN9O>=8#=�%9D=BNO=887 %7>#D=BNO=887P�S959%N=5#BN#%#�BN59Y
N=Q#D=B%7P�U=>#�:BN7PD#O7Q7�59VO#N#E�6%787F#%#�B�:D=N7F�B"=U#;#%#�
�7BB##��"5=Z3=�OB=Q7�;9%N757O�"57BN598BNO9��"5#57387 %>#F9N#D=B%#S�
:B>7O#P�� 89B=>=8#E-� �D=O#387��DN7�R:3:W==� �7BB##� O�U=>7F�#�==�6%7Y
87F#%#�O�D9BN87BN#�O�B:W=BNO=887P�F=5=�7"5=3=>E=NBE�B7S598=8#=F�#�
59VO#N#=F�3:S7O87 %:>?N:587Q7�89B>=3#E��B7BN7E8#=F�F759>#�#�859OBNY
O=887BN#��%7N75G=�EO>ETNBE�#BN7D8#%7F�;75F9>?8GS�#�8=;75F9>?8GS�
#8BN#N:N7O��7"5=3=>ETW#S�"57Q5=BB�O�S7VEPBNO=887P�#�7RW=BNO=887P�
Z#V8#-� �5#�6N7F�"7%9V9N=>#�:BN7PD#O7BN#�F7Q:N�R9V#57O9N?BE�>#R7�89

��



BN7#F7BN#�B7O7%:"8GS�9%N#O7O�O�%9Z3GP� "=5#73�O5=F=8#��>#R7�89�#VY
F=8=8##�O�O=>#D#8=�89U#789>?87Q7�R7Q9NBNO9�#�"7N5=R>=8##�%9"#N9>9�
C9F75N#V9U#EH�O�N593#U#7887P�B#BN=F=�89U#789>?8GS�BD=N7O-� �5#�B7Y
S598=8##�BN7#F7BN#�OB=S�9%N#O7O�8=#VF=887P�6%787F#%:�F7Z87�BD#N9N?�
B>9R7:BN7PD#O7P-� �5#�#VF=8=8##�BN7#F7BN#�9%N#O7O�:BN7PD#O7BN?�6%7Y
87F#%#� F7Z=N�O7V59BN#� "5#� :B>7O##�� DN7� "5#5738GP� %9"#N9>$�37"7>Y
8E=N��9�8=�V9F=8E=N�"57#VO=3=88GP�%9"#N9>-� �3=B?�O7VF7Z87�D9BN#D87=�
OV9#F87=�V9F=W=8#=�9%N#O7O�"5#�N7F��DN7�8=%7N75G=�%5#N#D=B%#�O9ZY
8G=�9%N#OG�V9F=BN#N?�8=O7VF7Z87-��77NO=NBNO:TW9E�F=59�:BN7PD#O7BY
N#� R:3=N�OG59Z=89� 7ND9BN#� O�3=8=Z87P� ;75F=� C"5#F=8#N=>?87� %�N=F�
"57#VO=3=88GF�#�"5#5738GF�9%N#O9F��%7N75G=�8=�}K(’abƒz}�%5#N#D=BY
%#� O9Z8GF#�#�37":B%9TN�V9F=W=8#=H� #�7ND9BN#� O� 89N:59>?87P� ;75F=�
CO�7N87W=8##�%5#N#D=B%#�O9Z8GS�9%N#O7OH-

�-� �R>=QD=8#=�7"N#F9N?87Q7�OGR759�":N=P�C89"59O>=8#PH�37BN#Z=Y
8#E�:%9V9887P�BN59N=Q#D=B%7P�U=>#��#B"7>?V:E�B59O8#N=>?8:T�7U=8%:�
89U#789>?87Q7�R7Q9NBNO9@�9H�O�Q=7Q59;#D=B%7F�59V5=V=�CB7"7BN9O>=8#=�
B�35:Q#F#�BN5989F#�#�;:""9F#�BN598H&�RH�O7�O5=F=887F�59V5=V=�C989>#V�
#VF=8=8#P�7R€=F9�#�BN5:%N:5G�89U#789>?87Q7�R7Q9NBNO9�BN598G�O�3#Y
89F#%=H-��9%9E�7U=8%9�"7VO7>E=N�"7>8==�:D=BN?�%9%�%78%:5=8N8G=�B>9Y
R7BN#�� N9%�#�%78%:5=8N8G=� "5=#F:W=BNO9� �7BB##� CO�N7F�D#B>=�N=55#Y
N75#T��O%>TD9E�==�6%7>7Q#D=B%:T�=F%7BN?��5=B:5B8:N7�7R=B"=D=887BN?�
#�59V877R59V#=��OGB7%#P�7R59V7O9N=>?8GP�U=8V�89B=>=8#E�#�N-3-H-

*-� �"5=3=>=8#=�6;;=%N#O87BN#�F9%576%787F#D=B%7P�"7>#N#%#�:BY
N7PD#O7Q7�59VO#N#E�89�R9V=�B59O8=8#E�7R€=F9�#�BN5:%N:5G�89%7">=887Y
Q7�#� :N59D=887Q7�7N=D=BNO=887Q7�37BN7E8#E�� 9�N9%Z=�7U=8%#�#N7Q7O7P�
3#89F#%#�89U#789>?87Q7�R7Q9NBNO9-��9%9E�7"=8%9��N7D8==��3#89F#D=B%#=�
5E3G�"7VO7>ETN�7B:W=BNO>EN?�F78#N75#8Q�CB>=Z=8#=�#�%78N57>?H�%78Y
%5=N8GS�Q7B:395BNO=88GS�N9%N#D=B%#S�"57Q59FF��89"599"=88GS�89�37Y
BN#Z=8#=� :%9V9887P� BN59N=Q#D=B%7P�U=>#� F9%576%787F#D=B%7P� "7>#Y
N#%#-� ��"=5O:T�7D=5=3?�6N7�7N87B#NBE�%�;=3=59>?87F:�RT3Z=N:�2�Q>9O �
}yL!„�#8BN5:F=8N:�"5EF7Q7�Q7B:395BNO=887Q7�:"59O>=8#E�6%787F#D=B%#F�
59VO#N#=F-� ��6N7P�N7D%#�V5=8#E�"5=3BN9O>E=NBE�7B7R=887�O9Z87P�%78Y
U="U#E�;=3=59>?87Q7�RT3Z=N9�%9%�5=Q:>EN759�59VO#N#E��89"59O>=887Q7�
89�F73=58#V9U#T�#�7R=B"=D=8#=�:BN7PD#O7BN#�6%787F#D=B%7Q7�57BN9�O�
�7BB##-� v9BN?T�5=9>#V9U##� 6N7P�%78U="U##�EO>E=NBE�OG3=>=8#=�RT3Y
Z=N9�59VO#N#E�O�%9D=BNO=�>7%9>?87Q7�#8BN5:F=8N9�RT3Z=N87Q7�5=Q:>#Y
57O98#E�"5#75#N=N8GS�89"59O>=8#P�59VO#N#E�6%787F#%#-

������� �
���	����	�������������� �

��	�������������������������������

A75F#57O98#=�#887O9U#7887Q7�7R>#%9�R:3:W=Q7�2� %7F">=%B8GP�
"57U=BB��%7N75GP�O%>TD9=N�"5=Z3=�OB=Q7�B7O7%:"87BN?�87O=PW#S�N=8Y
3=8U#P� 89:D87 N=S8#D=B%7Q7� 59VO#N#E�� F9BXN9RG� ;#898B#57O98#E�

��



59V59R7N%#�#�7BO7=8#E�"5#8U#"#9>?87�87OGS�N=S87>7Q#P�O�%7F"98#ES�
D9BN87Q7� B=%N759� #�Q7B:395BNO=88GS� 89:D8GS�U=8N59S-� +5:Q9E� B7BN9OY
>ETW9E�6N7Q7�"57U=BB9�2�f#887O9U#788G=�">98Gg��N-=-�59V877R59V8G=�
6>=F=8NG�89:D87P�#�#887O9U#7887P�"7>#N#%#��89U=>=88G=�89�"73Q7Y
N7O%:�#887O9##7887P� B;=5G� %�R:3:W=F:� �� 7B87O=� N9%#S� f">987Og� 2�
N=S87>7Q#D=B%7=�#�B7U#9>?87 6%787F#D=B%7=�"57Q87V#57O98#=��OGR75�
#�;#898B#57O98#=�37>Q7B57D8GS�"5#75#N=N7O�;:839F=8N9>?87P�89:%#�
#�7R59V7O98#E�O�%78N=%BN=�"57R>=F��BN7EW#S�"=5=3�%9Z37P�BN5987P-

/� 39887P� Q>9O=� 59BBF9N5#O9TNBE�89#R7>==� O9Z8G=�� 7"#BGO9=FG=�
BN9N#BN#D=B%#� ;9%N75G�� 7"5=3=>ETW#=� 7RW:T�N=83=8U#T�:B%75=8#E�
#887O9U#7887Q7�59VO#N#E� F#57O7P� 6%787F#%#@�)H� Q>7R9N?8GP� 57BN�
89:%7=F%7BN#&�� H� 87OG=�"5#75#N=NG�Q7B:395BNO=887P�89:D87 N=S87>7Y
Q#D=B%7P�"7>#N#%#�59VO#NGS�BN598&�*H� BN59N=Q##�>#3=57O�89:%7=F%7Q7�
R#V8=B9&�1H� #887O9U#788GP�OGV7O��#N9E-

��V9O=5W9TX=P�D9BN#�Q>9OG�59BBF7N5=8G�7B87O8G=�O95#98NG�59VY
O#N#E�OGB7%#S�N=S87>7Q#P�O��7BB##�O�"=5B"=%N#O=�37���)0 ��*��QQ-

��	����������������� �
�������	�	�	�������������	��

���������"� � ���-� �N59N=Q#E� "7OGW=8#E� 89:%7=F%7BN#�� N-=-� 59B �
W#5=8#E�F9BXN9R7O�89:D87P�#�#887O9U#7887P�3=EN=>?87BN#�7N87B#Y
N=>?87�59VF=57O�����#>#�BN7#F7BN#�"573:%U##�7N3=>?8GS�%7F"98#P��
59B"57BN598E=NBE�89�OB=�R7>?X#P�%5:Q�BN598’’��7N59B>=P�#�%75"759U#P-�
�9VO#NG=� BN598G� S959%N=5#V:TNBE� OGB7%#F#� "7%9V9N=>EF#�89:%7=FY
%7BN#�� %7N75G=� 7R=B"=D#O9TNBE� OGB7%7P�37>=P� %7F"98#P� D9BN87Q7�
B=%N759�O�89U#789>?8GS�V9N59N9S�89������-� �9%#=�"7%9V9N=>#�BO#3=Y
N=>?BNO:TN�7�V5=>7BN#�#�BR9>98B#57O9887BN#�89U#789>?8GS�#887O9U#Y
788GS�B#BN=F-� �� "57Q87V87F� "=5#73=�3>E� Q5:""G�89#R7>==�59VO#NGS�
BN598�O7VF7Z87�8=R7>?X7=�8959W#O98#=�#>#�BN9R#>#V9U#E�"7%9V9N=>=P�
89:%7=F%7BN#� ���-� �"=5=Z9TW#=�N=F"G�57BN9�V9N59N�89� ��� ���O�
�#N9=�#��83##�"5#O=3:N�%�%78U:�"57Q87V87Q7�"=5#739�%�B:W=BNO=887Y
F:�BR>#Z=8#T�#S�"7%9V9N=>=P�89:%7=F%7BN#�B�"7%9V9N=>EF#�59VO#NGS�
BN598-� �5#�B7S598=8##�B7O5=F=88GS�N=83=8U#P�78#�B:W=BNO=887�7"=Y
5=3EN��7BB#T�CN9R>-�1-)H-��Z=�O�89BN7EW==�O5=FE�"7�7N3=>?8GF�89"59OY
>=8#EF� #8;75F9U#7887 %7FF:8#%9U#788GS�N=S87>7Q#P� •Z89E� �7Y
5=E�� �#N9P�#� �83#E�"=5=X>#�7N�f37Q78ETW=Q7g�59VO#N#E�%�f>#3#5:TY
W=F:g-

�=B%7>?%7� 8=7"5=3=>=88GF#� OGQ>E3EN�"=5B"=%N#OG� 5=B:5B87Q7�
7R=B"=D=8#E� ������ O�BN5989S� �O57"=PB%7Q7� �7TV9-� �9%�#VO=BN87��
5=Q#78����O�U=>7F�7NBN9=N�7N��•��#��"78##�"7�:57O8T�#�3#89F#%=�
89:%7=F%7BN#�� #887O9U#7887=�59VO#N#=� V9F=3>=887-� �W=�O� �����Q-� O

(���N%%N�2C������� ��!0�����"*���-�"��������0"������9�����������"�����7�<�O�PQ �
�6����-���������������6�����!�����4	HC�3�����2�����������6"��E��!�������!� �
��0����� 6 ��� M����*�� ��������.� ���������"� � ��7�0����� 9���!"���� RQ�� �� � �
N%%N�2C�"�"�������OCRQC

��



�� !" #�$%"&"' � ! � ()'*)+)"%,�"&-.%��)/-0%1�'2�&"�%��)!% " ��3%�&
�������	����������������� ������������

� 9 R > # U 9 � 1-)

� /4 �5� �* "%, �� � ''%, �"/%, �%2&6

����

����

����

����

� !�

� !��

�����

��"�

��#�

����

� ��

� ��

"�$#%

"�$!

��&�

����

"���

" ��

� ���

����

��#�

"�&�

��&�

����

"��"

"��&

� ��

� '�

(� � � � � � � � 	 � � � � ) *+"� 

�#BB9R78=� RG>7� "5#8EN7� 5=X=8#=� R7>==� X#57%7� #B"7>?V7O9N?�6N7N�
5=V=5O�6%787F#D=B%7Q7�#�B7U#9>?87Q7�59VO#N#E��:B%75#N?�N=F"G�57BN9�
;#898B7O7Q7�#�%9357O7Q7�7R=B"=D=8#E���� ���#�%� ��)��Q�37O=BN#�#S�
37�:57O8E�BN598 >#3=57O-��389%7�:Z=�O����0�Q�BN9>7�EB87��DN7�6N#�5=X=Y
8#E�OG"7>8#N?�8=�:39BNBE��#�#S�5=9>#V9U#E�RG>9� "=5=8=B=89�89� ��)*� Q�
�5#� 6N7F� N=%:X#=� "7%9V9N=>#� BO#3=N=>?BNO:TN�7�N7F�� DN7�59V5GO� O�
#887O9U#7887P�B;=5=�"5737>Z9=N�:Q>:R>EN?BE-� �O57"=PB%#=�%7F"98##�
7N87B#N=>?87�B>9R7�7BO9#O9TN�OGB7%7N=S87>7Q#D8G=�7N59B>#�2�R#7Y
N=S87>7Q#T��;95F9U=ON#%:��#8;75F9U#788G=�N=S87>7Q##-��S�"7V#U##�
89#R7>==� :BN7PD#OG�O�B5=38=N=S87>7Q#D8GS�7R>9BNES� 2�9ON7F7R#>=Y
BN57=8##�#�9O#9BN57=8##-��"=5=Z9TW#P�57BN�Q7B:395BNO=88GS�59BS7Y
37O�89�������O�5E3=�87O=PX#S�7R>9BN=P�C9>?N=589N#O8G=�#BN7D8#%#�
68=5Q##��8987N=S87>7Q##��87OG=�F9N=5#9>G�#�N-3-H�"7%9�8=�BN9>�"7V#Y
N#O8GF�B#Q89>7F�#�75#=8N#57F�3>E�D9BN87Q7�R#V8=B9-

�� 89BN7EW==� O5=FE�7B87O87P� 7R€=F� 89:D87 N=S8#D=B%#S�5=B:5B7O�
F#59�B7B5=37N7D=8�O�BN5989S�������9�N9%Z=�O��#N9=�� �7BB##�#��83##-�
�� ���1�Q-�89�37>T��•��"5#S73#>7B?�7%7>7�*�–�F#57OGS�59BS737O�89�
������� BN598� ��� 2� 7%7>7� �0�� �"78##� 2� )*–� CN9R>-� 1-�H-� �>7Z#OY
X9EBE�N5#939�7B87O8GS�89:D87 N=S8#D=B%#S�U=8N57O�C�•������#��"7Y
8#EH�R:3=N�59BX#5EN?BE�V9�BD=N�3#89F#D8GS�BN598��V##��"5=Z3=�OB=Q7�
�#N9E�#��83##-

�9R>#U9�1-�
� �,�'2�&"�%��)!% " ����$%"&"'%� �&"%%���	��

CO�"57U=8N9SH

�)!% "4�%�'2�&"4 788� 7889
��������

788:
��������

7878

)����� �&�' ���$ ���& ����

*������,�-�./��,�01��-�� �!�$ �!�� �!�" ����

*20 ���! ���� �"�� �$��

03-, �!�' �$�! �#�� &���

�-��4 "" $ "��$ "��' ����

5���-, "��� "��' "��& "���

��



O� "57Q87V87F� "=5#73=� O7V59BN=N� 89:%7=F%7BN?� "57#VO73BNO9� %9%�
7N87X=8#=�V9N59N�89� ������ %�BN7#F7BN#� "57#VO73#F7P� "573:%U##��
%9"#N9>?8GF� �0>7Z=8#EF�O�59BD=N=�89�7387Q7�#BB>=37O9N=>E-� �9#R7>==�
OGB7%#F#�"7%9V9N=>EF#�89:%7=F%7BN#�C7N87X=8#=�59BS737O�89�������
%�"5739Z9FH�O�89BN7EW==�O5=FE�7R>939TN�%7F"98##�� "5=3BN9O>ETW#=�
;95F9U=ON#D=B%:T� "57FGX>=887BN?�� "57#VO73BNO7� B5=3BNO� BOEV#� #�
:B>:Q#� O� 6N7P� 7R>9BN#�� "5#R757BN57=8#=� #� "57Q59FF87=�7R=B"=D=8#=-�
�B87O8G=�N=83=8U##�5=B:5B87Q7�7R=B"=D=8#E�������89D9>9�žžI�O=%9�
O�59VO#NGS�BN5989S�R:3:N��O=57EN87��"5737>Z9N?�3=PBNO7O9N?�R=V�%953#Y
89>?8GS�#VF=8=8#P�O�"7B>=3:TW#=� )�2)0�>=N��9�#F=887�57BN�59BS737O�
"5=#F:W=BNO=887�V9�BD=N�"5=3"5#8#F9N=>?B%7Q7�B=%N759��59BX#5=8#=�
%77"=59U##�D9BN87Q7� R#V8=B9� B� :8#O=5B#N=N9F#�#� Q7B:395BNO=88GF#�
#BB>=37O9N=>?B%#F#� U=8N59F#�� B8#Z=8#=� "5EF7Q7� Q7B:395BNO=887Q7�
;#898B#57O98#E�D9BN87P�"57FGX>=887BN#�#�:B#>=8#=�%7BO=887Q7�BN#Y
F:>#57O98#E�R#V8=B9�B7�BN7578G�Q7B:395BNO9-� �77N87X=8#=�D9BN87Q7�
#� Q7B:395BNO=887Q7�B=%N757O� O� ;#898B#57O98##� ������R:3=N�BN5=Y
F#N?BE�%�"57"75U##�M�� @� *���87�B�%7>=R98#EF#��7N59Z9TW#F#� B"=U#Y
;#%:�7N3=>?8GS�BN598-

5�"�0��"�����!��9��2����!���9��������!C� �7BN="=889E�BF=89�Q7B:Y
395BNO=88GS�"5#75#N=N7O�89:D87 N=S87>7Q#D=B%7Q7�59VO#N#E�59BNE8:Y
>9B?�89�8=B%7>?%7�3=BEN#>=N#P-� �� �•��� �=>#%7R5#N98##�#�A598U##�
==�7B87O8GF#�D=5N9F#�O�"5=3X=BNO:TW#=��� �>=N�EO>E>#B?@

”� 7N87B#N=>?87=�B7%59W=8#=�37>#�O7=88GS�������O�7RW=P�B:FF=�
Q7B:395BNO=88GS�9BB#Q87O98#P&

”� :B%75=88GP�57BN�#8O=BN#U#P�O�;:839F=8N9>?8G=�#BB>=37O98#E��
BOEV988G=�B�B#BN=F7P�V359O77S598=8#E&

”� V9F=N87=�"93=8#=�#8N=5=B9�%�#BB>=37O98#EF�#�59V59R7N%9F�O�B;=Y
5=�E3=587P�68=5Q=N#%#-

�� BN5989S� �����O�U=>7F�O7VF7Z87�39>?8=PX==�B7%59W=8#=�7N87Y
B#N=>?87P�37>#�Q7B:395BNO=887Q7�B=%N759�O�7RW=89U#789>?87F�;#898Y
B#57O98##������-� �9�"=5#73�),,�2�����QQ-�O=>#D#89�6N7Q7�"7%9V9N=>E�
"7�BN5989F� �����B7%59N#>9B?�B� *0� 37� �,�,–�� "7�BN5989F� ��� C�O57Y
"9 )0H� 2� B�1��37� *1–-� �N7N�"57U=BB�V9N578:>�39Z=�N9%:T�BN598:�� %9%�
A598U#E��O�%7N757P�B#>?8G�N593#U##�3#5#Z#VF9�� Q3=�O=>#D#89�398Y
87Q7�"7%9V9N=>E�B7%59N#>9B?�B�00�37�*M–-� �5=3#�O9Z8=PX#S�;9%N757O��
OGVO9OW#S�7N87B#N=>?87=�B8#Z=8#=�37>#�Q7B:395BNO9�O�;#898B#57O9Y
8##��������F7Z87�89VO9N?�B7%59W=8#=�O7=88GS�59BS737O�#�7NS73�7N�
89U#789>?8GS�%5:"87F9BXN9R8GS�Q7B:395BNO=88GS�89:D87 N=S87>7Q#Y
D=B%#S� "57Q59FF-� vN7� %9B9=NBE� %5:"8GS� Q7B:395BNO=88GS� "57Q59FF��
F7R#>#V:TW#S�89U#789>?8G=�5=B:5BG�3>E�5=X=8#E�N=S�#>#�#8GS�89 �
:D87 N=S87>7Q9D=B%#S�V939D�BN59N=Q#D=B%7Q7�S959%N=59��N7�89�B7O5=F=8Y
87F�6N9"=�59VO#N#E�78#�BN987OENBE�OB=�R7>==�8=6;;=%N#O8GF#-

�� "=5OG=�3=BEN#>=N#E�žžI� O=%9� "5737>Z#NBE� "=5=S73�C89D9NGP� O�
),,� S�Q739SH�R7>?X#8BNO9�59VO#NGS�#83:BN5#9>?8GS�BN598�%�87O7P�;9V=�
Q7B:395BNO=887P� 89:D87 N=S87>7Q#D=B%7P� "7>#N#%#�� Q=8=59>?87P�89 

��



"59X=887BN?T�%7N757P�BN987O#NBE�5=X=8#=�B7##9N?87 6%787F#D=B%#S�
V939D-� �9�"=5OGP�">98�OGS73EN�N5=R7O98#E�5=X=8#E�89#R7>==�89B:W8GS�
"57R>=F�� BOEV988GS�B� R=V59R7N#U=P�� V359O77S598=8#=F� #� %9D=BNO7%$�
Z#V8#-� \=8N57F�87O7P�Q7B:395BNO=887P�89:D87 N=S8#D=B%7P�"7>#N#%#�
BN987O#NBE�%7F">=%B�F=5�"7�BN#F:>#57O98#T�#887O9U#788GS�"57U=BY
B7O� O7�OB=S�B;=59S-� �N9O%9�89�87O7OO=3=8#E�59BBF9N5#O9=NBE� %9%�"5#Y
75#N=N87=�B5=3BNO7�B7U#9>?87 6%787F#D=B%#S�#VF=8=8#P-� �7B:395BNO7�
OB=�R7>?W=�#Q59=N�57>?�"95N8=59�"5=3"5#8#F9N=>?B%7Q7�B=%N759�� "5#Y
D=F� 8=�O�U=>ES�"7F7W#�"5=3"5#EN#EF�O�3=>=�F9%B#F#V9U##� "5#RG>#��
9�3>E�B73=PBNO#E�%7FF=5U#9>#V9U##�89#R7>==�6;;=%N#O8GS�O�B7U#9N? �
87F� ">98=�87O7OO=3=8#P-

��6N#S�:B>7O#ES�"=5O77D=5=38GF#�"5#�OGR75=�89"59O>=8#P�59VO#N#E�
BN987OENBE�B>=3:TW#=�B77R59Z=8#E@�)H������������.��	���1� ����4�0-
��.�������+���.�2���4�3��������������� �CV359O77S598=8#=&�7%5:Z9TW9E�
B5=39�� %9D=BNO7� #� :B>7O#E�Z#V8#&� R=V7"9B87BN?�#F:W=BNO9�#�>T3=PH&
� H�����3�+�����/�	�++�������/���4�����+�����/�����������������/��� �
	����,����������� �CN7D%#�57BN9� �����6%B"75N��87OG=�59R7D#=�F=BN9H&
*H����+��,	���������/� �����+�����. � C7%5:Z9TW9E�B5=39�� 8987N=S87Y
>7Q##�� B7V398#=� #8;75F9U#7887Q7�7RW=BNO9H-� �9�7B87O=� :%9V988GS�
%5#N=5#=O�R:3=N�"57#BS73#N?�OGR75�7B87O8GS�"5#75#N=N8GS�89"59OY
>=8#P�Q7B:395BNO=887Q7�;#898B#57O98#E-� �"=U#;#%9�%9Z37P�BN598G�
R:3=N�V9%>TD9N?BE�O�N7P�%7FR#89U##�59V>#D8GS�3#BU#">#8��F=N737O��
"73S737O�� 9�N9%Z=� 59V>#D8GS�75Q98#V9U#788GS�� #8BN#N:U#789>?8GS��
;#898B7OGS�#�"57D#S�F=S98#VF7O��%7N759E�"7VO7>E=N�5=9>#V7O9N?�6N#�
89F=D=88G=�7B87O8G=�"5#75#N=NG-

�5#75#N=N87BN?�#887O9U#7887P�"7>#N#%#�B5=3#�B5=3BNO�#�#8BN5:Y
F=8N7O�Q7B:395BNO=887Q7�5=Q:>#57O98#E�S959%N=589�3>E�OB=S�59VO#NGS�
BN598-� �9�B9F7F�OGB7%7F�"7>#N#D=B%7F�:57O8=�"57O7VQ>9X9=NBE�#�V9Y
N=F� 9%N#O87� "57O73#NBE�O�Z#V8?�V939D9� :B%75=8#E� #887O9U#7887Q7�
59VO#N#E�%9%�7B87OG��fF7N759g�6%787F#D=B%7Q7�57BN9��"57#BS73#N�F7Y
R#>#V9U#E� "7>#N#D=B%#S�6>#N�B� :D9BN#=F�OB=S�B>7=O� R#V8=B9��9� N9%Z=�
Q59Z398B%7Q7�7RW=BNO9-� �5#O=5Z=887BN?� Q7B:395BNO=887P� "7>#N#%#�
N9%7P�V939D=�7B7R=887�O9Z89�O�:B>7O#ES�%5#V#B9��%7Q39�#�59V59R7ND#%#�
87OX=BNO�� #� #8O=BN75G�� #� "7N5=R#N=>#�N=5ETN�37O=5#=�35:Q�%�35:Q:� #�
8:Z39TNBE�%9%�O�F759>?87P��N9%�#�O�F9N=5#9>?87P�"733=5Z%=-

�9%78� 7� 8=7N>7Z8GS� F=59S� "7� BN9R#>#V9U##� 6%787F#%#� ����� Q-�
�5! %6 #(*�5()#)!&(�78"9&:&;"8&)#�<(8�)=>??@1�hhJ‰H��R7>==�#VO=BN8GP�%9%�
">98� �7>B789�� "5#8ENGP�O� �•��O�B9F7P�7BN57P� ;9V=� ;#898B7O7Q7�
%5#V#B9��B73=5Z#N�89R75�5=X=8#P��%7N75GP�V89D#N=>?87�X#5=�V939D#�
"5=737>=8#E�B7RBNO=887�;#898B7OGS�N5:387BN=P-� \=8N59>?8GF�"7>7Y
Z=8#=F�O�"=5=D8=�BN#F:>#5:TW#S�F=5�3>E�R#V8=B9�EO>ETNBE�89>7Q7OG=�
>?Q7NG� "7� 59BS739F� 89� #BB>=37O98#E� #� 59V59R7N%#�� 5=9>#V7O988G=�O�
����2���,�QQ-��7 "=5OGS��:O=>#D=89�BN9O%9�89>7Q7O7Q7�%5=3#N9�CB� )��37�
)1–� 7N�B:FFG�� %7N759E� "5=OGX9=N� 0�–� B5=38=P� O=>#D#8G� 59BS737O�
89� ��� ��� V9�N5#� "5=3X=BNO:TW#S� Q739H-� �7 ON75GS�� B:W=BNO=887

��



:"57X=8G�"59O#>9��7R=B"=D#O9TX#=� "57U=BB�"7>:D=8#E�6N7P�>?Q7NG-�
� N5=N?#S�� B8#Z9TNBE� 89>7N#�3>E� 59R7N8#%7O� OGB7%7N=S87>7Q#D8GS�
%7F"98#P�� %7N75G=� #F=TN� 7"U#78G� "7� 9%N#O9F� BO7#S� %7F"98#P�
�&#( #8&' �A:)(&B�)C8&)#A�1�87�8=�"7>:D9N�7Z#39=FGS�37S737O�O�N=%:W=F�Q73:

��B77NO=NBNO##�B�:%9V988GF�V9%787F�7N59B>=OGF�"5#75#N=N7F�59VY
O#N#E� OGBN:"9=N�68=5Q=N#%9-� �5=3:BF7N5=8� U=>GP� 5E3�BN#F:>7O� %9%�
"57#VO73#N=>EF��N9%�#� "7N5=R#N=>EF�68=5Q##��%9%�;#V#D=B%#F�>#U9F��
N9%�#� R#V8=B:� �9Z87�� DN7� "5=3>7Z=88G=�BN#F:>G� 75#=8N#57O98G� 89�
87OG=��R7>==�6;;=%N#O8G=�F=N73G�68=5Q77R=B"=D=8#E�O�7B87O8GS�"7NY
5=R>ETW#S�VO=8?ES�S7VEPBNO9�CZ#>?=�� 7;#BG�#� "57#VO73BNO=88G=�B7Y
75:Z=8#E��N598B"75NH�#�59BBD#N98G�8=�89�73#8 3O9�Q739��9�89�R7>?W#P�
"=5#73�O5=F=8#-�+7>Q7B57D8GP� S959%N=5� R7>?X#8BNO9� F=57"5#EN#P�
:%9VGO9=N�89�N7��DN7�R=V�37"7>8#N=>?8GS�Q9598N#P�Q7B:395BNO9�O�7N87 �
W=8##�7B87O8GS� "5#75#N=N7O�#� BN#F:>7O�#887O9U#7887P� "7>#N#%#�
8=O7VF7Z87�5=X=8#=�;:839F=8N9>?8GS�"57R>=F�59VO#N#E-

�B87O89E�;75F9�"5EF7P�Q7B:395BNO=887P�"733=5Z%#�#887O9U#78Y
87Q7�59VO#N#E�2� RT3Z=N87=� ;#898B#57O98#=�89:%#�� #BB>=37O98#P� #�
59V59R7N7%-� /T3Z=N8G=�">98G�89����,�Q�O�R7>?W#8BNO=�BN598�B7BN9OY
>E>#B?�37� ;#898B7OGS� "7N5EB=8#P� %78U9� ����� Q-�� #� "76N7F:�� B%75==�
OB=Q7��R:3:N�B%755=%N#57O98G-����•��"57Q87V�89����,�Q-�"5=3"7>9Q9=N�
:O=>#D=8#=�59BS737O��"5#D=F�R7>==�B:W=BNO=887=��D=F�89������Q-�%9%�"7�
R7>?X#8BNO:� ;:8%U#P�� N9%�#� O� U=>7F� CN9R>-� 1-*H-� �9FGF#� R7>?X#F#�
BN9N?EF#�89:D87Q7�RT3Z=N9�7BN9TNBE�7R75789��V359O77S598=8#=��%7BF7B�
#�;:839F=8N9>?8G=�#BB>=37O98#E��"5#D=F�O�3#89F#%=�3O:F�"7B>=38#F�
BN9N?EF�7N398�"5#75#N=N-�	=3>=88==�R:3:N�59BN#�;=3=59>?8G=�59BS73G�
89�68=5Q=N#D=B%#=�#BB>=37O98#E��B7%59NENBE�59BS73G�89�#V:D=8#=�"5#Y
5738GS�5=B:5B7O�#�B=>?B%7=�S7VEPBNO7-

�=5=BF7N5�Q7B:395BNO=88GS�"5#75#N=N7O� O� :B>7O#ES� %5#V#B9�#� B�
:D=N7F�"5#S739�87O7P��3F#8#BN59U##��•��F7Z=N�RGN?�7D=8?�B:W=BNY
O=88GF��87�"7�"59%N#%=�"57X>GS�%5#V#B7O�#�BF=8G�"5=V#3=8N7O��89Y
:D8G=�59BS73G�6N7�V9N59Q#O9=N�O�89#F=8?X=P�BN="=8#-

7��������!�-�"���2��"������C� +7>E�"5=3"5#8#F9N=>?B%7Q7�B=%N7Y
59� O�59BS739S�89� � � � � �� BN598� ����� B:W=BNO=887� :O=>#D#>9B?� O�
),,� =�Q73G�#�O����� =�Q73G�B7BN9O>E=N�7N�M ��+��^0�89U#789>?8GS�59BY
S737O-� �� "57Q87V8GP� "=5#73�Q>7R9>?89E�N=83=8U#E�57BN9�37>#� "5=3Y
"5#8#F9N=>?B%7Q7�B=%N759�O�59BS739S�89�89:%:�R:3=N�:B#>#O9N?BE�V9�BD=N�
"7OGX=8#E�57>#�6N7Q7�B=QF=8N9�89U#789>?8GS�#887O9U#788GS�B#BN=F�
O�N9%#S�BN5989S��%9%��#N9P�� �83#E�#�/59V#>#E-

�5:"8=P#X=�%75"759U##�F#59��%9%�"59O#>7��OS73EN�O�D#B>7�>#3=57O�
"7�V9N59N9F�89�89:D8G=�#BB>=37O98#E-� ��%78U=�žž�O=%9�89#R7>==�F9BY
XN9R8G=�"7�7R€=F9F�V9N59N�89:D8G=�#�#887O9U#788G=� "57=%NG� 7B:Y
W=BNO>E>#�9ON7F7R#>=BN57#N=>?8G=�%7F"98##��9�N9%Z=�#8;75F9U#78Y
87 %7F"?TN=58GP� Q#Q98N�DEF�� �� ���*� N-� O�Q5:"":�>#3=57O� 89:D87Q7�
59VO#N#E�O?WO#8:>9B?�%7F"98#E�F&(%)A)=8�� ��89BN7EX==�O5=FE�%�6N7P�
Q5:""=�"5#B7=3#8#>#B?�8=B%7>?%7�;95F9U=ON#D=B%#S�%7F"98#P-� �S9 

��



�;/<)2" )�$%"&"'%� �&"%)�"&-+"41�%''�)/ �&"%6�%��&#�&( 2 .����5�
����!+���#�66 �

� 9 R > # U 9 � 1-*

�;/<)2"4)�$-".=%%

788> 788?
�������7

�-��89�	�
����	��

788@
����6��3�

788>A
788?

788?A
788@

18����88 -31����-,�
�����������

����:;���--����8<=�<>-���� "�$��$! "�!�#!� "&��'�� +��" ��&

���-���89��,��?����� $���!� $"� ��� $&�#" +"�� ��$

@������������-� �#�&'" �#�'�& �#�!$� ��' ���

���1-=���-��-��8������-,�
-������8�6-- #��& #��� #!�$ ��� ��&

A;���1����89�	��-��8������-, !$�# !#"� #�"� "�& "��#

B���6��-�� "$#� ��!& �&'� ���& ��!

��-����	�����;��	�-��������
���;/�<>�4�����	 "#�' ���$ "#$! ��! +"��

*�89�������3,4���� "$�! "$�� "'"' +��� +"� !

C�������� "�'" "�&� "�&� +"�� ��&

���=-� �&!� ��'' ��!# ��' ���

�������	� �DEEFGH�IE�JKLKMHNHLO�KLP�QRPMHO��SFTGRUKT�VI �W+""��JKX�YGZHPRUH�S �[ �\\\ VY] MI^�_VI^HN`HT�"����.$� 

59%N=5#BN#%=�>#3=57O� #887O9U#7887Q7�59VO#N#E�B>=3:=N�37R9O#N?�N7�
O9Z87=�7RBN7EN=>?BNO7��DN7�%78U=8N59U#E�5=B:5B7O�O�6N7P�B;=5=�7D=8?�
OGB7%9�#��8=BF7N5E�89�R:58GP�57BN�F9>GS�#�B5=38#S�89:%7=F%#S�%7FY
"98#P��RR>?X:T�D9BN?�89U#789>?8GS�89:D8GS�"57=%N7O�7B:W=BNO>ETN�
%5:"8G=�%7F"98##-� �9%��O����M�Q-�89�37>T� )��%5:"8=PX#S�%75"759U#P�
"5#S73#>7B?�R7>==�*�–�OB=S�V9N59N�89�������9F=5#%98B%7Q7�R#V8=B9��
9�89� )���%5:"8=PX#S�2�:Z=�,�–-

��R7>?X#8BNO=�87O=PX#S�7N59B>=P�OGB7%#S�N=S87>7Q#P�59VF=5�;#5Y
FG�"7 "5=Z8=F:�7BN9=NBE�O9Z8=PX#F� ;9%N757F� %78%:5=8N7B"7B7RY
87BN#�� #� >#3=57F� B7O5=F=887P� N=S87>7Q#D=B%7P� Q78%#� F7Z=N�BN9N?�
N7>?%7� 7D=8?� %5:"89E�%7F"98#E-� �GZ#O9=F7BN?�%5:"87P� %7F"98##�
89:%7=F%7P� 7N59B>#� "57FGX>=887BN#� BN987O#NBE� O7VF7Z87P�N7>?%7�
"5#� :B>7O##� "5=OGX=8#E�7"5=3=>=887Q7� %5#N#D=B%7Q7� :57O8E� O�;#Y
898B7O7F�7N87X=8##��%7N75GP�"7BN7E887�59BN=N-� �=�B>:D9P87�"5#75#Y
N=N8GF#�3>E�%7F"98#P�EO>ETNBE�V939D#�57BN9�%9"#N9-N#V9U##�� :O=>#Y
D=8#E� N75Q7O7Q7� 7R757N9�� V9O7=O98#E� >#3=5BNO9� 89� F#57O7F� 5G8%=-�
�NBT39��O�D9BN87BN#��8="5=%59X9TW#PBE�B� ),,� S�Q737O�"57U=BB�B>#Y
E8#P�#�"7Q>7W=8#P��V9N578:OX#P�"59%N#D=B%#�OB=�%5:"8G=�F#57OG=�
%7F"98##-� �B7R=887�E5%7�78�"57EO#>BE�O�N9%#S�89:%7=F%#S�7N59B>ES��
%9%�9657%7BF#D=B%9E�"57FGX>=887BN?�#�O7=889E�6>=%N578#%9-

�	



�- ) •v�%�:B"=X87P�3=EN=>?87BN#�%5:"87P�%7F"98##�2�8="5=5GO8G=�
87O7OO=3=8#E� "7�B9F7F:�X#57%7F:�;578N:� �3#89%7O7�O9Z8?QF#�BN9Y
87OENBE� #� "57#VO73BNO7�87O7Q7�"573:%N9�� #�O8=35=8#=� 87OGS�N=S87>7Y
Q#P��#�87OG=�F73=>#�75Q98#V9U##� "57#VO73BNO9�#�:"59O>=8#E��#�87OG=�
"73S73G�%�F95%=N#8Q:��#�"7#B%�87OGS�B=QF=8N7O�5G8%9-�+7>Q7B57D8GF�
BN5:%N:58GF� B3O#Q7F� O�3=EN=>?87BN#� %5:"8GS� %7F"98#P� BN987O#NBE�
57BN�37>#�B;=5G�:B>:Q��89�%7N75:T�"5#S73#NBE�V89D#N=>?89E�D9BN?�#8Y
87O9U#788GS�"57=%N7O�#�N75Q7O7Q7�7R757N9-

�����������	���	�	���B����

�5#� OB=F�F87Q77R59V##� O#37O�#887O9U#7887P�3=EN=>?87BN#� %>TY
D=OGF� VO=87F� #887O9U#7887Q7�"57U=BB9�EO>E=NBE�B7V398#=�#�#B"7>?Y
V7O98#=� 87OGS� V898#P� #>#� N=S87>7Q#P�� BN9OX#S�5=V:>?N9N7F� 89:D8GS�
#BB>=37O98#P�#�59V59R7N7%-� �N7�"78#F98#=�#887O9U#7887Q7�"57U=BB9�
8=�7V89D9=N��DN7�O�8=F�:D9BNO:TN�N7>?%7�;#5FG��>#3#5:TW#=�O�59V59Y
R7N%=� 87O=PX#S�N=S87>7Q#P�� #>#� O=3:W#=� 89#R7>==� "=5B"=%N#O8G=�
#BB>=37O98#E-� �887O9U#788GP�R#V8=B� 2� 6N7�#� "5=3"5#EN#E�� 59BX#Y
5ETW#=�O7VF7Z87BN#�N=S87>7Q#D=B%7Q7�59VO#N#E�N593#U#788GS�7N59B �
>=P�’D� /7>==�N7Q7�� 89#R7>==�X#57%7=�"78#F98#=�#887O9U#788GS�"57Y
U=BB7O�O%>TD9=N�#�X#57%#P� B"=%N5�#8BN#N:U#789>?8GS�� 75Q98#V9U#Y
788GS�#�:"59O>=8D=B%#S�87O7OO=3=8#P-

+>E� "7OGX=8#E� %78%:5=8N7B"7B7R87BN#�7N3=>?8GS� "5=3"5#EN#P��
%7F"98#P��7N59B>=P�#�U=>GS�BN598�89#R7>==�O9Z8G�87O7OO=3=8#E��EOY
>ETW#=BE�5=V:>?N9N7F� �����-� ��6N7P�N7D%#�V5=8#E�O�>TR7P�7N59B>#�
F7Z87�O?W=>#N?�8=B%7>?%7�O#37O�#887O9U#7887�9%N#O8GS�%7F"98#P@

) H������������4��� ��������1 � %7N75G=�59BBF9N5#O9TN�F9BWN9R8G=�
37>Q7B57D8G=� "57=%NG� ������ O�%9D=BNO=� 7B87O87Q7� 5=B:5B9�%78%:Y
5=8N7B"7B7R87BN#-� �9%�"59O#>7�� 6N#�%7F"98##�EO>ETNBE�#BN7D8#%7F�
593#%9>?8GS�#887O9U#P�#�3>E�35:Q#S�7N59B>=P&

� H���	�����������	����+����4������������1 �%7N75G=�O=3:N�B7RBNO=8Y
8G=� ������ "7�8=7RS73#F7BN#�#>#� "5#� R>9Q7"5#EN8GS�:B>7O#ES�� 87�
8=�BD#N9TN�B7V398#=�87O7OO=3=8#P� %>TD=O7P��BN59N=Q#D=B%7P�V939D=P�
%7F"98##&

*H���+�G�4��������3�������1 �%7N75G=�8=�OG"7>8ETN�"7>87Q7�U#%Y
>9��������87�#B"7>?V:TN�#8Z=8=58G=�59V59R7N%#�+�� �:B7O=5W=8BNO7 �
O98#E�BO7#S�"573:%N7O�#� "57U=BB7O&

1H�	��/�����������3������.1 �%7N75G=�7B:W=BNO>ETN�#887O9U#788:T�
3=EN=>?87BN?�":N=F�939"N9U##�N=S87>7Q#D=B%#S�5=X=8#P��59V59R7N98Y
8GS�35:Q#F#�;#5F9F#�#>#�75Q98#V9U#EF#-

�57O=8?�#887O9U#7887Q7�59VO#N#E�%9Z37P�7N59B>#�7"5=3=>E=NBE�37Y
>=P������������4�3����������1 �:BN989O>#O9TWQNS�37>Q7B57D8G=�N=83=8 

#�B0�����0��*�"����"���������"�������������*��"��0�E@�����0!�0�*��� ��"��S �
�""��0�����*��������6������9���6�����������!,���:�����6���0�����*�����,��A
��2�.��9������0"�����!��9�������D���"�������"������6��!��9���6��������9�A
������������������.��9���6��������9��8����!,�9��0��������6�-�������9�02�A
������9��"�����C

��



U##�N=S87>7Q#D=B%7Q7�59VO#N#E��7"5=3=>ETW#S�%78%•5=8N7B"7B7R87BN?�
89�89U#789>?8GS�#�F#57OGS�5G8%9S-� �57F=�N7Q7��BN59N=Q#D=B%#=�87O9Y
N75G�#F=TN�:BN7PD#OG=�%78%:5=8N8G=�"5=#F•’W=BNO9��BOEV988G=�B� "7Y
>:D=8#=F� #8N=>>=%N:9>?87P� 5=8NG�� F9%B#F9>?87P�37R9O>=887P� BN7#Y
F7BN#�#�89#R7>==�OGB7%7P�7U=8%7P�;#898B7OGF#�5G8%9F#�9%N#O7O�6N#S�
%7F"98#P-� �5=7R>9398#=�O�6%787F#%=�#>#�O�%9%7P >#R7�7N59B>#� %7FY
"98#P� N5=N?=Q7� #� D=NO=5N7Q7�N#"9�� V98ENGS�O� 7B87O87F� 939"N9U#=P� #�
F73#;#%9U#=P�"5=3>9Q9=FGS�>#3=59F#�N=S87>7Q#D=B%#S�5=X=8#P��F7Y
Z=N�7R=B"=D#O9N?�"5#=F>=FGP�:57O=8?�N=%:W=P�%78%:5=8N7B"7B7R87BN#�
89�89U#789>?8GS� 5G8%9S�� 87�8=� F7Z=N� Q9598N#57O9N?�:B"=S9�O� %78%:Y
5=8N87P� R75?R=� 89� Q>7R9>?8GS�5G8%9S� #�37>Q7B57D87Q7� :BN7PD#O7Q7�
59VO#N#E�89U#789>?8GS�"57#VO73#N=>=P-

�N9N#BN#D=B%#=�3988G=�7�89:D87P�#� #887O9U#7887P�3=EN=>?87BN#�
BO#3=N=>?BNO:TN��DN7�F9BXN9RG�;#898B#57O98#E�89:D87P�#�#887O9U#Y
7887P�3=EN=>?87BN#�O�"5=3"5#8#F9N=>?B%7F�B=%N75=�59VO#NGS�#�87OGS�
#83:BN5#9>?8GS�BN598�O�89D9>=�žžI�O=%9�8959BN9>#��8=BF7N5E�89�%5#Y
V#B8G=�EO>=8#E�O�5E3=�89:%7=F%#S�7N59B>=P-� �9R7N9�"7�B7V398#T�87OY
X=BNO�8=�N7>?%7�8=� "5#7BN987O#>9B?�� 87�O�U=>7F�39Z=�59BX#5#>9B?��
�����M�Q�89#R7>==�89:%7=F%#F#�RG>#�7N59B>#��"5=3BN9O>ETW#=�#8;75Y
F9U#788GP� %7F">=%B� #� ;95F9U=ON#%:�� O� %7N75GS�89:%7=F%7BN?� %9%�
7N87X=8#=�V9N59N�89�������%�"5739Z9F�37BN#Q9=N� )0 ��–�� �5:"8G=�
N598B89U#789>?8G=� %75"759U##� F#59�� %9%� "59O#>7�� OS73EN�O�D#B>7�
>#3=57O� "7�V9N59N9F� 89�89:D8G=�#BB>=37O98#E� CN9R>-� 1�1H�� �9:D8G=� #�
#887O9U#788G=�"57=%NG��7B:W=BNO>E=FG=�6N#F#�%7F"98#EF#�2�BN59Y
N=Q#D=B%#F#�87O9N759F#�� N5=R:TN�7R€=F9�;#898B#57O98#E�� B7"7BN9Y
O#F7Q7�B�89:D8GF#�RT3Z=N9F#� 5E39� =O57"=PB%#S�Q7B:395BNO-� �7>?%7�
N9%#=� F9BXN9RG� 89:D87P�3=EN=>?87BN#� 7R=B"=D#O9TN�37>Q7B57D8GP�
57BN�#�%78%:5=8N7B"7B7R87BN?�89�Q>7R9>?8GS�5G8%9S-

� � � � � � � � �	�

�&'1 /4�"&���	���78�.�-*")6C%1�. 3*&"%6�3%�&
����	�����	�

a
*D*

� 3*&"%, �2�&"& �*)=%&E
�%#&=%, 788: 788> 788?

" ������������ 5���-, 0 !$#' $��# $!'"

� ������ *20 A !'�� !��� '#��

� ���������� *20 0 !��� !""� '�$&

& ��������� *20 ��C '#�" !&�" !#'"

� ����� !��"#��$� ��8-��?�-���-, A '�&# !�!� !'�#

' ��$����������� *20 0 '��� '&�� '$"�

!  ��!�$� b��1��-, * '&�& ''!& '#"�

$ %��&�'�(�$ b��1��-, 0 '��� '&�� '$"�

# )$��� *20 ��C �$!� '��� '$"�

��



�	�����������������

�
*D* � 3*&"%, �2�&"&

�*)=%&E
�%#&=%, 788: 788> 788?

"�  �$���*+,�$��� A����-, A �$&& '�"" '$"'

"" )-� *20 ���C �'$� �$�� '��!

)� .�,����� 2��4���-, A �&!& �$#& '&�'

"� ),����/�"���
0������$���

5���-, �&�' ��$� �!'"

"& .�&�� A-�8,��-, ��C �"&� �!�� '�!'

"� 1�$��$ �1�$��$ *20 A ���� �&�� '�&#

"' 2��"��3����$(� 2��4���-, A &#&$ ���& �!��

"! 4�56789 *20 A &!$� ��#� �&�"

"$ 3�$����:;����� 5���-, &!�$ &#&& �"�"

"# .����$ 5���-, &!�! �""$ ���#

��� <���� *20 ��C &�'& &'"# &#!�

O������4���?8-���-���893����	������>��-,c�0 �[ �����1�?-8�������-��� A� [ �:��1�����-=����,����1	d8��7
����9��* �[ �������������-��

�������	� �e�f g �JKMKhFLH��YHiOHN`HT����!��j �kl'�

+>E�%7F"98#P��8=�OS73EW#S�O�D#B>7�BN59N=Q#D=B%#S�87O9N757O��"5#Y
75#N=N8GF�EO>E=NBE�"7#B%��7NR75�#�#B"7>?V7O98#=�"5=3>9Q9=FGS�87O9Y
N759F#�89:D87 N=S8#D=B%#S�37BN#Z=8#P-� ��B7O5=F=887P� Q>7R9>?87P�
6%787F#%=��Q3=�37F#8#5:=N�BO7R7387=�"=5=F=W=8#=�N7O957O��%9"#N9>7O�
#� ;#898B7OGS�5=B:5B7O�� #B"7>?V7O98#=� V898#P�%9%�:8#%9>?87Q7� "7�
BO7=P�"5#573=�5=B:5B9�BN987O#NBE�7B7R7P�%7F"=N=8U#=P-��9R#59=N�B#>:�
"57U=BB�OBN59#O98#E�"5=3"5#EN#P�N593#U#788GS�7N59B>=P�O�BN5:%N:5:�
f87O7P�6%787F#%#g-� �57U=BBG�%9D=BNO=887Q7�B7O=5X=8BNO7O98#E�7BY
87O87Q7�%9"#N9>9��=Q7�"7BN7E887Q7�7R87G=8#E�89�B7O5=F=887P�N=S8#Y
D=B%7P�R9V=�37F#8#5:TN�893�%7>#D=BNO=88GF�59BX#5=8#=F-

�� 5=V:>?N9N=�� 895E3:�B� "7EO>=8#=F�87OGS�"573:%N7O�� "57U=BB7O�#�
7N59B>=P�� :B%75E=NBE� N=S87>7Q#D=B%9E� F73=58#V9U#E� N593#U#788GS�
"57#VO73BNO-� ��==�7B87O=@

”� X#57%7=�#B"7>?V7O98#=�#8;75F9U#788?QS�N=S87>7Q#P�%9%�#8N=QY
5#5:TW=Q7�6>=F=8N9�B#BN=F� 75Q98#V9U##� "57#VO73BNO9�#�>7Q#BN#%#��
:"59O>=8#E�#�"57=%N#57O98#E&

”� 87OG=�;75FG�Q#R%7P�9ON7F9N#V9U##��"7VO7>ETW#=�O�F9%B#F9>?Y
87P�BN="=8#�75#=8N#57O9N?BE�89�#83#O#3:9>?8G=�V9"57BG�"7N5=R#N=>E&

”� 59VO#N#=� Q>7R9>?8GS�U="7D=%�37R9O>=887P�BN7#F7BN#�� #8N=Q5#Y
5:TW#S�Q=7Q59;#D=B%#�59VR57B988G=�BN93##�59V59R7N7%��"57#VO73BNO9�
#�5=9>#V9U##�N7O957O�#�:B>:Q&

”� RGBN57=� 59B"57BN598=8#=�N=S87>7Q#D=B%#S�87O#87%�"7�%989>9F�
F#57O7P� N75Q7O>#�� D=5=V�Q>7R9>?8G=� "57#VO73BNO=88G=� #� BRGN7OG=�
BN5:%N:5G�N598B89U#789>?8GS�%75"759U#P&

��



”� :B#>=8#=�57>#�F=Z3:895738GS�B#BN=F�BN98395N7O��7R=B"=D#O9TY
W#S� %9%� N=S8#D=B%#=� :B>7O#E� "57#VO73BNO9�N7O957O�3>E� Q>7R9>?8GS�
5G8%7O��N9%�#�N5=R7O98#E�%9D=BNO9��6%7>7Q#D87BN#��V9W#NG�V3757O?E�#�
R=V7"9B87BN#�"7N5=R#N=>=P-

��������B���������	����F��	�����G���	������G

A#898B7OG=�:B"=S#�%7F"98#P� f87O7P�6%787F#%#g� O� ),,� =�Q73G��
O�N7F� D#B>=� OV>=N�"7%9V9N=>=P� #S� %9"#N9>#V9U##� 89� ;7837O7F� 5G8%=��
RG>#�"5=5O98G�;#898B7OGF�%5#V#B7F����� �Q-��%7Q39�89�R#5Z9S�89#R7>==�
B#>?87�"7BN5939>�#F=887�6N7N�B=%N75-� �7Q39��O�7D=5=387P�59V�O�6%787Y
F#D=B%7P�#BN75##�B7O5=F=887BN#�;#898B7OG=�5G8%#��"733=5Z#O9TW#=�
%78%:5=8U#T�� 7%9V9>#B?� #8BN5:F=8N7F�� 7R=B"=D#OW#F�N=S8#D=B%#P�
"57Q5=BB��"7�—-�•:F"=N=5:��%9%�"57U=BB�fB7V#39N=>?87Q7�59V5:W=8#Eg-

�95>7NN9��=5=#�2�7389�#V�89#R7>==�#VO=BN8GS�"5=3BN9O#N=>=P�X%7Y
>G�•:F"=N=59�2�O�%8#Q=�f�=S87>7Q#D=B%#=�5=O7>TU##�#�;#898B7OGP�
%9"#N9>g� :NO=5Z39>9�� DN7� #F=887� f;#898B7OGP� %9"#N9>� OG"7>8E=N�
N5:38:T�#�R7>=V8=88:T�59R7N:�"7�"5#O>=D=8#T�8=7RS73#F7Q7�7R?=F9�
#8O=BN#U#P�O�B7V398#=�#�V9":B%�"5#8U#"#9>?87�87O7P�N=S87>7Q#D=B%7P�
#8;59BN5:%N:5Gg-� �=F� B9FGF� 78� 7R=B"=D#O9=N� %9%�;:839F=8N9>?8?•=�
7B87OG�3>E� 59R7NG�"57#VO73BNO=887Q7�%9"#N9>9��N9%�#�3>E�F9BB7O7Q7�
B7U#9>?87Q7�7R:D=8#E� 2� 8=7RS73#F7Q7�6>=F=8N9�%9Z37P�5=O7>TU##@�
f%7Q39�B7V5=O9TN�:B>7O#E�3>E�87O7P�N=S87>7Q#D=B%7P�5=O7>TU##�� %9Y
Z=NBE��N7>?%7�8=:"59O>E=FGP�;#898B7OGP�%9"#N9>�B"7B7R=8�BN9N?�>=Y
37%7>7F�O�V9BNGOW=F�F75=�:BN95=OW=P�#8;59BN5:%N:5G��9%N#O#V#57O9N?�
"57U=BB� 6%787F#D=B%7Q7� #� #8BN#N:U#789>?87Q7� B7V#39N=>?87Q7�
59V5:W=8#Eg� -

�����) �����QQ�O�B7BN7E8##�BN9Q89U##�89S73#>#B?�8=�N7>?%7�7N59BY
>#�N=>=%7FF:8#%9U#P��6>=%N57887P�%7FF=5U##��#8N=58=N N=S87>7Q#P��
87�#� fNEZ=>GPg�H&$8 (H� 2�9O#9U#E�� 9ON7F7R#>=BN57=8#=�#�6>=%N57N=SY
8#D=B%9E�"57FGW>=887BN?-� �� ���* ���1�QQ-�#887O9U#7889E�B;=59�OGY
X>9�#V�%5#V#B9��>#3=5G�F#57O7Q7�R#V8=B9�BN9>#�8959W#O9N?�F9BWN9RG�
������� "=5=X>#�%�"73Q7N7O%=�87OGS�#887O9U#788GS�"575GO7O-��9%�
),� 9OQ:BN9� ���1�Q� "57#V7X>7�	������ 	�������������������� �4,�.� �DIJ� �
#8N=58=N %7F"98##�K))6: 1 �#�OG5:D%9�7N�<���37BN#Q>9� )�.M�F>53�37>>-�
�����M�Q�%7F"98#E�K))6: �OS73#>9�O�D#B>7�>#3=57O�F#57O7P�6%787F#%#��
V98#F9E�0) =�F=BN7�O�5=PN#8Q=�Q9V=NG�L&#"#(&":�M&! A�"7�%9"5QQ9>#V9U##��
B7BN9O#OX=P�89�*��F95N9����M�Q-� )�0�1�F>53�37>>-�C"5#�7R€=F=�N75Q7O7Y
Q7�7R757N9�)��. �F>53�37>>-H-

�5#V#B8G=� EO>=8#E� O� ;#898B7O7P� B;=5=�� 89D9OX#=BE� O7� ON757P�
"7>7O#8=� ���M� Q-�� O�89#R7>?X=P�BN="=8#�V9N578:>#�R98%#�� 7B7R=887�
B"=U#9>#V#5:TW#=BE�89�#"7N=%=��9�V9N=F��O������Q�2�#�5E3�35:Q#S�;# �
898B7O?QS�#8BN#N:N7O��O%>TD9E�"=8B#788G=�;783G��"57O73#OX#=�5#B 

I % ;� N�� TUVWXYZY[\V]Z� ^U_YZ`a\YXb�]Xc�d\X]XV\]Z� e]f\a]Z��aWU� ghX]i\Vb�Yj�k l̀lZUb�
]Xc�mYZcUX�n[UbC�<�ocp]qc�oZ[]qC�N%%NC� rC� )stC

��



%7O988G=�7"=59U##�89�89U#789>?8GS�#�Q>7R9>?8GS�5G8%9S-�+#89F#%9�
%:5B7O7P�BN7#F7BN#�9%U#P�89:%7=F%#S�%7F"98#P�O�6N7N�"=5#73�B:X=BY
NO=887�8=�7N>#D9>9B?�7N�B5=38#S�"7%9V9N=>=P�"7�5=Q#789>?8GF�5G8%9F-�
�� 5=V:>?N9N=� O�%78U=� ���M�Q� %5:"8G=� %7F"98##�� "57#VO73EW#=�N=S87Y
>7Q#D=B%#�B>7Z8:T�"573:%U#T�#� :B>:Q#�� "5737>Z9>#�37F#8#57O9N?�O�
B7O5=F=887P�7N59B>=O7P�BN5:%N:5=�5G87D87P�%9"#N9>#V9U##�F#57O7P�
6%787F#%#� C"73988GF� 7� 0��� %5:"8=PX#S� %7F"98#ESH� C5#B-� 1-)H�� �=Y
BF7N5E�89�R:58GP�57BN�%9"#N9>#V9U##�%7F"98#P�68=5Q=N#%#��78#�#�37�
%5#V#B9�B:X=BNO=887�:BN:"9>#� O=3:W#F� #887O9U#788GF� %7F"98#EF-�
�F=BN=�B�N=F�R>#V%#=�"7V#U##�"7�fO=B:g�O�F#57O7P�6%787F#%=�V98#F9Y
>#�%7F"98##�;#898B7O7Q7�B=%N759��DN7-�B�7387P�BN7578G�� F7Z87�BD#Y
N9N?� "73NO=5Z3=8#=F� N=V#B9� 7� 59BN:W=P�OV9#F7BOEV#�59VO#N#E� 87OGS�
N=S87>7Q#P�#�;#898B7O-���35:Q7P�BN7578G��6N7�7N59Z=8#=�;9%N9�"=5=Y
7U=8%#� 9%N#O7O� ;#898B7O7Q7� B=%N759� #� 8=#VR=Z87P� %755=%U##� 6N7Q7�
"7>7Z=8#E��%7N759E�#�89BN:"#>9�O������Q-

	 	 	 	 	 � � � � � 	CC���
PRRP

OB$��PQ�RS
RuuR

$R)N

�!"�����,��A
��2�-�!�
����"��

A#898BG
J���2����� �57D#=

����"��

T������ ���� 	��+�����S � dT�mZYl]Z� s%%�� N%%P�

	�"C�OC)C�4�9���������*� ���9���.� ����"��.� ������.� ��������� �
�� ������ N%%P�2C� ����0�0���CH

�5#V#B�89�;#898B7OGS�5G8%9S�:Z=�O�7%NER5=� ����� Q-�B7V39>� ’N57VG�
#�"59%N#D=B%#=�"57R>=FG�3>E�F87Q#S�%7F"98#P�89:%7=F%7Q7�#�N=S87Y
>7Q#D=B%#� B>7Z87Q7�R#V8=B9-� �9#R7>==�B=5?=V8GF#� BN9>#� "57R>=FG�
%7F"98#P�9ON7F7R#>=BN57=8#E�2�>#3=57O�D9BN87Q7�B=%N759�"7�7RW=F:�
7R€=F:�;#898B#57O98#E�������#�OG":B%:�#887O9U#7887P�"573:%U##-�
|578#D=B%#=�N5:387BN#�7N59B>#�7B>7Z8#>#B?�N=F��DN7�O�N7�O5=FE�"57Y
S73#>9�5=9>#V9U#E�%5:"8GS�"57=%N7O�7D=5=387P�O7>8G�N=S87>7Q#D=B%7P�
N598B;75F9U##� "57#VO73BNO9-� ��B=5=3#8=� ),�� S�Q737O�%7F"98## 9OY
N7Q#Q98NG�"5=3>9Q9>#�OB=Q7�"7�8=B%7>?%:�F73=>=P�9ON7F7R#>=P��9�V9N=F�
D#B>7�F73=>=P�5=V%7�O7V57B>7-��ON7"57#VO73#N=>EF�"5#X>7B?�O�%758=�
"=5=BF7N5=N?�"57#VO73BNO=88G=�F73=>#��#8O=BN#57O9N?�%9"#N9>�O�87OG=

��



"7%7>=8#E� 3O#Q9N=>=P� CQ#R5#38G=� #� 6>=%N5#D=B%#=� >O#Q9N=>#H-� +>E�
"57#VO7>BNO9� 87OGS�F73=>=P�9ON7F7R#>=P� 8=7RS73#FG� RG>#� #� 87OG=�
#57#�#T3BNO=88G=�F7W87BN#��#�87OG=�F9N=5#9>G��#�%O9>#;#U#57O98Y
8G=�%935G-� �93=8#=� "57#VO73BNO9��"5739Z�#� "5#RG>#�V9BN9O#>7�5:%7Y
O73BNO7�R7>?X#8BNO9� %7F"98#P� 7N59B>#� O�59V8GS�BN5989S�B7%59W9N?�
OB=�O#3G�V9N59N��7BN989O>#O9N?�"57#VO73BNO7-

�7F"98##�#8;75F9U#7887Q7�R#V8=B9�BN9>#�"5#8#F9N?�Z=BN%#=�F=5G�
"7�5=BN5:%N:5#V9U##�#�B8#Z=8#T�#V3=5Z=%-� �7F"98#E�U"H)) �O�7%NER5=�
�����Q-�7R€EO#>9�7�8=7RS73#F7BN#�B7%59N#N?�"=5B789>�89� )0�NGB-�D=>7O=%��
N=�� "5#F=587�89� )�–-� �5#RG>#� %7F"98##�O�)))�%O95N9>=� ����� Q-� B7%59Y
N#>#B?�89�.1–�O�BOEV#�B�5=V%#F�"93=8#=F�F9BXN9R7O�#8N=58=N 5=%>9FG-�
�7%59W=8#E�89D9>#B?�#�O�-F9>7F�#887O9U#7887F�R#V8=B=��O%>TD9E�%7FY
"98##�fBN95N 9"g-

�73988GF��9U#789>?87P�9BB7U#9U##�O=8D:587Q7�%9"#N9>9�C�•�H��
O�))) � %O95N9>=� �����Q��B#N:9U#E�B�7R€=F9F#�;#898B#57O98#E�RG>9�875Y
F9>?87P�� 87�O� I �̂%O95N9>=�59VF=5� O=8D:58GS� #8O=BN#U#P� B7%59N#>BE-�
�F=BN=�B�N=F�5E3�"7%9V9N=>=P�59VO#N#E�O=8D:587P�#83:BN5##�BO#3=N=>?Y
BNO:=N�7�N7F��DN7�%5#V#B8G=�"57U=BBG�89D93#�59VO#O9N?BE�:Z=�O�89D93=�
�����Q�v#B>7�%7F"98#P��OGX=3X#S�B�VW �O�I�%O95N9>=������Q-��RG>7�O�X=BN?�
59V�F=8?X=��D=F�O�I^�%O95N9>=����M�Q���9�7R€=F�O=8D:587Q7�%9"#N939��"5#Y
8#F9OX=Q7�:D9BN#=�O�6N#S�B3=>%9S��R?X�O� )��59V�F=8?X=�C��*�N 5 3 �37>>��
"7�B59O8=8#T�B� *�F>53�37>>-� O� ���M�QH-� �7%9V9N=>#� II� #� �)� %O95N9>7O�
�����Q�� 7%9V93#B?�S:Z=@�O7� II� %O95N9>=�8=�R?X7�8#�7387Q7�B>:D9E�59VF=Y
W=8#E�9%U#P�%7F"98#P�89�R#5Z=��O�III�%O95N9>=�2�73#8�C5#B-�1��H-

�9"#N9>#V9U#E�X<7Y<Z�� �R#5Z#�OGB7%7N=S87>7Q#D8GS�%7F"98#P�
B8#Z9>9B?�B�89D9>9������ Q�� fO�:8#B78g� B�35:Q#F#�R#5Z9F#��DN7�7N59Y
Z9=N�7RW#=�;#898B7OG=�"57R>=FG�OB=S�B=%N757O�6%787F#%#�� ��B=5=Y
3#8=�87ER5E������Q��#83=%B�R#5Z#�%7>=R9NBE�O7%5:Q�V89D=8#E� )0����DN7�
B:W=BNO=887� "5=OGX9=N� =Q7� B9FGP� 8#V%#P� :57O=8?�� 7NF=D=88GP� O�
����� Q��� 2� ))��-� �=5B"=%N#OG�O=8D:587Q7�;#898B#57O98#E�V9O#BEN�8=�
N7>?%7�7N�3#89F#%#� ;7837OGS�#83=%B7O�� 87�#� 7N�U=>7Q7�5E39�7B7RGS�
7N59B>=OGS�;9%N757O-� �9%�� O�B=QF=8N=� f9>?N=589N#O89E�68=5Q=N#%9g� O�
89D9>=� ����� Q� O�:B>7O#ES�OGB7%7Q7�:57O8E�U=8� 89�8=;N?�"=5B"=%N#OG�
"5=3BN9O>E>#B?�89#R7>==�593:Z87-� �9"#N9>�O�#887O9U##�#8O=BN#57O9Y
>#� #� O=8D:58G=� ;783G�� #� #83#O#3:9>?8G=� #8O=BN75G-� �N%5GO9>#B?�
>9R759N75##��B7O=5X=8BNO7O9>#B?�N=S87>7Q##��BN57#>#B?�7"GN8G=�:BY
N987O%#-� �93=8#=�8=;NE8GS�U=8�5=V%7�#VF=8#>7�"7O=3=8#=�#8O=BN757O-�
�7�7U=8%=�#BB>=37O9N=>?B%7P�%7F"98##�X [�5# %6*�L&#"#( 1 �#V:D9TW=P�
3988GP�B=QF=8N��D#B>7�O=8D:58?Q%�"57=%N7O�O�B;=5=�fD#BNGS�N=S87>7Q#Pg�
CO=N57O9E�#�B7>8=D89E�68=5Q#E��68=5Q#E�F75B%#S�"5#>#O7O�#�7N>#O7OH�
B7%59N#>7B?�O�•�%O95N9>=������Q-�89��0–��#�6N9�N=83=8U#E�"5737>Z#>9B?�
37�%78U9�Q739-��57F=�N7Q7��%7F"98#EF�BN9>7�OB=�N5:38==�"7>:D9N?�B5=3Y
BNO9� V9� BD=N�;7837O7Q7�5G8%9-� �83=%B�3#89F#%#� BN7#F7BN#�9%U#P�O�
39887F�B=QF=8N=��"7�7U=8%=�N7P�Z=�%7F"98##��B8#Z9>BE�RGBN5==�B5=3Y
8#S�"7%9V9N=>=P�Q>7R9>?8GS�;#898B7OGS�5G8%7O-

��



v#B>7
%7F"98#P

��

��

��

"�

"�

�

�

v#B>7
%7F"98#P

£@-¢
���0 ���. ���M ���� �73G

���0

\�������������������R�

� � ���9���� �
�!"�����,A
����2�-�!, �
����"��.

���. ���M ����
RH

8����"��!�
���9����

����2���-�"���
���9����

�73G

���9����
9��-�,
����"��.

�#B-�1-�-�v#B>7�%7F"98#P��"7>:D#OX#S�O=8D:587=�;#898B#57O98#=�C9H�
#�OGX=3X#S�89�VT?�O����02�����QQ-�CRH�CO%>TD9E�OB=�%7F"98##�

B�:D9BN#=F�"7�%59P8=P�F=5=�7387Q7�#8O=BN759�2�5=V#3=8N9��•���
V95=Q#BN5#57O988G=�89�;7837OGS�R#5Z9S��•�H

]������4R� �ƒrbinbp�•_qs_an�‘�Ljs'bpjk�^_psqa_�zjt'sjk�‰nnbw'js'bp-

}j�7RW=F�F59D87F�;78=�B:W=BNO=887�>:DX=�"5=3BN9O>ETNBE�"=5BY
"=%N#OG�B=%N759�R#7N=S87>7Q#P��O�%7N757F�B"57B�89�"5=3>9Q9=FG=�N=SY
87>7Q##�#�"573:%NG�F=8?X=�"73O=5Z=8�#VF=8=8#EF�N=%:W=P�%78€T8Y
%N:5G-� �� )�� %O95N9>=� ����� Q-�� "7�3988GF�I%&( ["8 %H)^A _))C %A1� RG>

��



7NF=D=8�57BN�O=8D:587Q7�;#898B#57O98#E�89�)�–� "7�B59O8=8#T�B�"5=Y
3G3:W #F�%O95N9>7F�#�89��)–� 2�B�B77NO=NBNO:TW#F� %O95N9>7F����M� Q-

���	����	���G� ��B	�� �����

�7B:395BNO=88G=� "57Q59FFG� 7BO7=8#E� 87OGS� 89:D87 N=S8#D=B%#S�
5:R=Z=P�2� "5#75#N=N87=�89"59O>=8#=�BN59N=Q#P�OB=S�BN598�2�>#3=57O�
B7O5=F=887Q7�F#59-� ��89BN7EW==�O5=FE�89�57>?�87O7Q7�>#3=59�#887O9Y
U#7887Q7�59VO#N#E�F#57O7P�6%787F#%#�89D#89=N�"5=N=837O9N?��#N9P-�
�� "7B>=38#=� Q73G� O� �#N9=� 9%N#O#V#57O9>9B?� 989>#N#D=B%9E� 59R7N9��
7R=B"=D#O9TW9E�"73Q7N7O%:�%#N9PB%#F#� 6%B"=5N9F#�3>E� �����R9V7Y
O7Q7�37%>939�"7�B7BN7E8#T�#887O9U#7887P�B#BN=FG�#�#887O9U#7887P�
"7>#N#%#�O�BN598=-� �9�7B87O=�R9V7O7Q7�37%>939�6%B"=5NG������Q7N7OEN�
C:Z=�"73�Q5#;7F�6N7P�75Q98#V9U##H�BO7P�7RV75�#887O9U#7887P�"7>#Y
N#%#� �#N9E��DN7�BO#3=N=>?BNO:=N�7�"5#V898##�:B"=S7O�BN598G�O�39887P�
7R>9BN#’u-���39Q"TF�"7359V3=>=�BN9N?#�#B"7>?V:TNBE�O�7B87O87F�3988G=�
#V�6N7Q7�7RV759-

�GB7%#=�N=F"G�57BN9�%#N9PB%7P�6%787F#%#�CO�B5=38=F� )�–�O�Q73�V9�
"7B>=38#=� )0�>=NH�"5#O=>#�%�O9Z8GF�%7>#D=BNO=88GF�#�%9D=BNO=88GF�
"7B>=3BNO#EF-� +7BN#Q8:N�O9Z8GP� F9BXN9R8GP� 6;;=%N� C�#N9P� BN9>�
D=NO=5N7P� 6%787F#%7P� F#59�"7� 7R€=F:� ���H�� 39TW#P� B77NO=NBNO:Y
TW#=�%78%:5=8N8G=�"5=#F:W=BNO9�O�Q>7R9>?87P�6%787F#%=-� �9Z8=PY
X#F#� %9D=BNO=88GF#� B3O#Q9F#�� 7N>#D9TW#F#�6N:�BN598:� 7N�35:Q#S�
%5:"8GS�6%787F#%�� BN9>#�OGB7%#=�N=F"G�57BN9� "57#VO73#N=>?87BN#�
N5:39�CN9R>-�1-0H��#VF=8=8#=�BN5:%N:5G� ����O�"7>?V:�7N59B>=P�:B>:Q�#�
7R59R9NGO9TW=P�"57FGX>=887BN#��9�N9%Z=�"7OGX=8#=�#887O9U#7887P�
%7F"78=8NG�57BN9�C:B%75=88?QP�57BN�89:%7=F%7Q7�"57#VO73BNO9�#�6%BY
"75N9��:O=>#D=8#=�D#B>=887BN#�89:D87 #8Z=8=58GS�%9357OH-

� � � � � � � � �	�

	'" �"4)�* .&#&2)�%��. " 3%+)'. ! �� '2&����"/%%H��%2&)�%��5� �
��I@@9A788��!!J

�2�&"&

��)/")! / �4)�2)3*4�� '2& �
*� %#� /%2)�K" '2%H�L ���H�L � 2�-� �",��5�

I@@9A
788�

I@@9A
7888

7888A
788� �')! �&� /" ! �

#&",2 ! 
�&�/-C- �

"&')�)"%,

*20 ��� ��� "�! "�� "�� "��

�-��4 ��� ��" $ ' !" "� "'

���-, &�� &�� &�& �$ "� $

+7>E�89:%7=F%7P�"573:%U##�O�6%B"75N=� �#N9E� OG57B>9�B� 0–� O�89Y
D9>=� ),,� S�Q737O�37�*�–�O����0�Q�/R>?X:T�D9BN?�6N7Q7�6%B"75N9�B7BN9OY
>ETN�3O=� %9N=Q75##� 2� #8;75F9U#7887=� 7R75:37O98#=� C%7F"?TN=5G-

vvv7����*� ���"�*�0����0�� �����@���� ��� "�.��� woeg� ^U_\Upb�Yj�xXX\_]a\YX� rYZ\Vh� �
eW\X]C� <�pppCYUVcCYq[��y`XU�N%%PHC

��



N=>=;78GH�#�RGN7O9E�N=S8#%9�CN=>=O#V75G��9:3#7 �#�O#3=7N=S8#%9�#�N"-H-�
�� ���1� Q-� �#N9P� BN9>� %5:"8=PX#F� 6%B"75N=57F� #8;75F9##7887 %7F �
F:8#%9##788GS�N=S87>7Q#P� C���H-� ��#=>7-F�BN5:%N:59�6%B"75N9�B77NY
O=NBNO:=N�"7%9V9N=>EF�BN598�B�B:W=BNO=887�R7>==�OGB7%#F� ����893:X:�
89B=>=8#E��D=F�O�B7O5=F=887F� �#N9=-

�389%7�V9�6N#F#�8=B7F8=88GF#�37BN#Z=8#EF#� O�#8N=Q59U##�BN59Y
8G� O�Q>7R9>?8GP�#887O9U#788GP� "57U=BB� "57B>=Z#O9=NBE� %#N9PB%9E�
B"=U#;#%9�59VO#N#E-��7 "=5OGS��O�BN5:%N:5=�6%B"75N9�7N59B>=P�OGB7%#S�
N=S87>7Q#P�8=O=>#%9�#�B7%59W9=NBE�37>E� 87O=PX#S�B=QF=8N7O�2� "57Y
#VO73BNO9�;95F9U=ON#D=B%#S�N7O957O��OGB7%7N7D8GS�"5#R757O�#�9O#9Y
U#7887P� N=S8#%#-� �7 ON75GS�� 37BN#Z=8#E� O� 6%B"75N=� ���� #� 35:Q#S�
"57FGX>=88GS�N7O957O�R9V#5:TNBE�89�#B"7>?V7O98##�8#V%77">9D#O9Y
=F7P�59R7D=P�B#>G�O�"57FGX>=887BN#��%7N759E�9%N#O87�#F"75N#5:=N�
N=S87>7Q##��7R75:37O98#=��3=N9>#� #�%7F"78=8NG-� �%B"75N� ����89S7Y
3#NBE�O�7B87O87F� "73� #87BN5988GF�%78N57>=F�� "5#D=F� "5=3"5#EN#E�
6N7P� 7N59B>#� O� �#N9=� EO>ETNBE� F=8==� 89:%7=F%#F#� "7�B59O8=8#T�B�
V9"938GF#�989>7Q9F#-� �=BF7N5E� 89�N7� DN7� %7F"98##� 59VO#NGS�BN598�
7N%5GO9TN�OB=�R7>?X=�89:D87 #BB>=37O9N=>?B%#S�"7359V3=>=8#P�O��#Y
N9=�C#S�7RX==�D#B>7�O����.�Q-�B7BN9O#>7�M.�H��78#�O?X7>8ETN�O�7B87O87F�
B7"57O7Z39TW#=�� ON757BN="=88G=�� 8=BN59N=Q#D=B%#=� ;:8%U##-� �� 5=Y
V:>?N9N=�"573:%U#E�%#N9PB%#S�6%B"75N=57O�O%>TD9=N�B59O8#N=>?87�8=Y
R7>?X7P� %7F"78=8N�37R9O>=887P� BN7#F7BN#� #� "5739=NBE� "7� 8#V%#F�
U=89F-� �9"5#F=5�� "7� 7U=8%9F� 6%B"=5N7O� ������ %#N9PB%#=�BN98%#� O�
3=BEN?�59V�3=X=O>=��D=F�8=F=U%#=�#>#�E"78B%#=-� �9�5G8%9S�N=S8#D=BY
%#�B>7Z8GS�"7N5=R#N=>?B%#S�N7O957O�F=BN7�%#N9PB%#S�"57#VO73#N=>=P�
O� Q>7R9>?87P� U="7D%=�37R9O>=887P� BN7#F7BN#� =W=�8#Z=-� �9%�� O�U=8=�
89#R7>==� B7O5=F=887Q7�&I)� �CF#8#9NT587=�U#;57O7=� VO:%7V9"#BGO9Y
TW==� #� O7B"57#VO73EW==� :BN57PBNO7H�� %7N75GP� "5739=NBE� O� �•��V9�
�,,�37>>-��89�%#N9PB%#=�;#5FG��%7N75G=�V98#F9TNBE�BR75%7P�:BN57PY
BNO9��"5#S73#NBE�OB=Q7�1�37>>-��F=5#%98B%#F�%7F"98#EF��7R=B"=D#OX#F�
59V59R7N%:��3#V9P8�#�57V8#D8:T�5=9>#V9U#T�N7O959��37BN9=NBE� ).��37>>-�
�BN9>?87=�2�O%>93�N598B"75N8GS��>7Q#BN#D=B%#S�%7F"98#P�#�89>7Q#�-

�� ���0�Q-� �9U#789>?8GP�U=8N5�59VO#N#E�89:%#�#�N=S87>7Q#P� �#N9E�
7":R>#%7O9>�37>Q7B57D8GP� "57Q87V� 59VO#N#E� N=S87>7Q#P� 89� ���.2�
�����Q73G’�-��ON75G�59R7NG�3=>9TN�OGO73�7R�7NBN9O98##��#N9E�"7�:57OY
8T�89:D87 N=S87>7Q#D=B%7Q7�59VO#N#E�7N�O=3:W#S�BN598�F#59�O�B5=38=F�
89�"EN?�>=N�•#57%#P�7"57B�89:D87Q7�6%B"=5N87Q7�B77RW=BNO9�"7%9V9>��
DN7� ������ "7� *�*� N=S87>7Q#EF� F7Q:N�RGN?�:B"=X87�5=9>#V7O98G� V9�
BD=N�"5#O>=D=8#E� #B%>TD#N=>?87�89U#789>?8GS�5=B:5B7O�� O�N7�O5=FE�
%9%�O�7R>9BN#�R#7N=S87>7Q##�#�#8;75F9N#%#��#N9T�8=7RS73#F9�7"759�
89�F=Z3:8957387=�B7N5:38#D=BNO7-�+7>Q7B57D8GP�"57Q87V�RG>�89U=>=8�
89�59V59R7N%:� ">989�3=PBNO#P�� %7N75GP� "5#VO98� %��� � � �Q-� "5=O59N#N?�
�#N9P�O�f#887O9U#7887 75#=8N#57O9887=�7RW=BNO7g��9�%���0��Q-�2�O�F# 

TWU�oVYXYi\baC� z]qVW� )C�N%%tC�rC� RsC�
Waaf�{{pppCjYqUb\[WaCYq[CVXC

��



57)TQ7�>#3=59�O�B;=5=� 89:%#� #�N=S87>7Q#P-� �%N:9D?89E� V939D9�2�B8#Y
Z=8#=�V9O#B#F7BN#�7N�#87BN5988GS�N=S87>7Q#P��8959BN9OX=P�O�N=D=8#=�
"7B>=38#S����>=N�OB>=3BNO#=�abw…b'jtwƒK_}}y}�"7>#N#%#�f5G87%�O�7RF=8�
89�N=S87>7Q##g-� �89�"5#O=>9�%�RGBN57F:� "5=O59X=8#T� �#N9E� O�"57Y
FGX>=88GP�6%B"75N87 75#=8N#57O988GP�U=8N5�F#57O7Q7�V89D=8#E-�
�� 89BN7EX==� O5=FE� %#N9PB%#=�O>9BN#� 7B7V89>#�� DN7� O7VF7Z87BN#� 59VY
O#N#E�89�7B87O=�N9%7P�BN59N=Q##�7Q598#D=8G-� �=7RS73#F7�O%>TD9N?BE�
O�"57U=BBG�Q>7RX)#V9U##� }j„’'}bab�#�#887O9U#7887Q7�59VO#N#E�89�7BY
87O=�B7RBNO=88GS�#3=P�#�59V59R7N7%��fOG59W#O9N?g�B7RBNO=88GS�>#3=Y
57O�89�"5#75#N=N8GS�89"59O>=8#ES�� #VF=8#N?�B>7Z#OX#PBE� "7N5=R#Y
N=>?B%#P� BN#>?� OV9#F77N87X=8#P� B� V95:R=Z8GF#� :8#O=5B#N=N9F#��
89:D8GF#� U=8N59F#��N598B89U#789N?8GF#�%7F"98#EF#-

/GBN57=� 8959W#O98#=� "57#VO73BNO=887Q7� "7N=8U#9>9� �#N9E� RG>7�
BOEV987� B� 59VO#N#=F� F=Z3:8957387Q7� 59V3=>=8#E� N5:39�� O� 5=V:>?N9N=�
%7N757Q7�BN5989�� #B"7>?V7O9O�BO7#� N593#U#788G=� %78%:5=8N8G=� "5=Y
#F:W=BNO9� #� "7>#N#%:� "5#O>=D=8#E� #87BN5988GS� #8O=BN#U#P�� BN9>9�
fQ>7R9>?87P�;9R5#%7Pg-��389%7�O�B7O5=F=88GS�:B>7O#ES�:D9BN#=�O�Q>7 �
R9N?8GS� "57#VO73BNO=88GS� U="7D%9S�7"5=3=>E=NBE� 8=�N7>?%7�O7VF7ZY
87BN?T�7R=B"=D#N?�8#V%#=�"57#VO73BNO=88G=�#V3=5Z%#��87�#�F=Z3:89Y
5738G=�BN98395NG�%9D=BNO9��N598B"75N8GS�#�#8;75F9U#788GS�B#BN=F��
%75"759N#O87Q7� :"59O>=8#E-� /7>==�N7Q7�� 89#R7>?X#=� "5=#F:W=BNO9�
#F=TN�BN598G�� "5=3>9Q9TW#=� 89:D87 N=S8#D=B%#=� 87O#8%#� O� ;75F=�
87OGS�BN98395N7O�� "9N=8N7O��>#U=8V#P�#�35:Q#S�#8N=>>=%N:9>?8GS�9%Y
N#O7O-� �7VF7Z87BN?�"=5=S739�%�N9%7P�;75F=�:D9BN#E�O�Q>7R9>?8GS�"57Y
#VO73BNO=88GS�U="7D%9S�EO>E=NBE�738#F�#V�U=8N59>?8GS�O7"57B7O�;75Y
F#57O98#E�#887O9U#7887Q7�R:3:W=Q7� �#N9E-

�B=�6N#�O7"57BG�7RB:Z39>#B?�89�7%NER5?B%7F�C���MH�B€=V3=��7F"95Y
N##� �#N9E�C���H-� ��5=W=8#ES�B€=V39�V939D9�"=5=S739�%�f6837Q=887F:g�
#887O9U#7887F:�59VO#N#T�� N=-� 7"75=�89�B7RBNO=88G=�"5=3"5#EN#E� 2�
BN59N=Q#D=B%#=�87O9N75G�� B;75F:>#57O989�%9%�7389�#V�O9Z8=PX#S�89Y
U#789>?8GS�U=>=P-� �N59N=Q#D=B%#P�">98� 59VO#N#E� 89:%#� #�N=S87>7Q#P�
37������Q��:NO=5Z3=88GP�B€=V37F������O%>TD9=N�B>=3:TW#=�"7>7Z=8#E@

”� B7V398#=�6;;=%N#O87P�89U#789>?87P�#887O9U#7887P�B#BN=FG&
”� :O=>#D=8#=�59BS737O�89������&
”� "5=O59W=8#=��#N9E�O�f#887O9U#7887 75#=8N#57O9887=�7RW=BNO7g&
”� B7V398#=�"=5=37O7P�#887O9U#7887P�6%787F#%#&
”� "=5=S73�%�6837Q=88GF�#887O9U#EF-
�� R7>?X7F�"7N=8WN9>=�BN598G�O�B"7B7R87BN#�RGBN57�7BO9#O9N?�"5#Y

75#N=N8G=�89"59O>=8#E�N=S87>7Q#D=B%7Q7�59VO#N#E�BO#3=N=>?BNO:TN�==�
:B"=S#� O�7R>9BN#�59VO#N#E�8987N=S87>7Q#P-� �#3=59F#� #BB>=37O98#P��
59V59R7N7%� #� 7BO7=8#E� 8987N=S87>7Q#P� EO>ETNBE� �•��� �"78#E� #�
�=5F98#E��87� �#N9P�RGBN57�8959W#O9=N�OB=� "7%9V9N=>#�O�6N7P�7R>9BY
N#-��9%��9F=5#%98B%#=�:D=8G=�7":R>#%7O9>#�B� ),,0�"7����.�Q-�"5#F=587�
1*�NGB-�BN9N=P�"7�898789:%=�#�N=S87>7Q#EF��9�89�ON757F�F=BN=�2�%#N9PY
B%#=�B"="#9N#BNG�B��0�NGB-�BN9N=P� C7NF=N#F��DN7�"7�59VF=5:�;#898B#Y

�	



57O98#E� 39887Q7� 89"59O>=8#E� �#N9P� 7NBN9=N� O�3=BEN%#� 59VH-� �9�N5=Y
N?=F�F=BN=�2�E"78B%#=�:D=8G=�� �#N9T�"5#893>=Z#N�N9%Z=�"=5O=8BNO7�
"7�N=F"9F�7BO7=8#E�39887Q7�89"59O>=8#E-� �9%�� O� ���.�Q-� 7":R>#%7O9Y
87� .�NGB-� BN9N=P� "7� 8987N=F9N#%=�� DN7� 8=F87Q7�R7>?X=�� D=F� O� �• ���
#� O�3O9� 59V9� R7>?X=�� D=F� O� �"78##�� �987"57Q59FFG� 5=9>#V:TNBE� O�
0��%#N9PB%#S�:8#O=5B#N=N9S�����#8BN#N:N9S��%93=F##�89:%�#�89�*���"5=3Y
"5#EN#ES-� v#B>7�V98ENGS�O�6N#S� "57Q59FF9S�:D=8GS�#�#8Z=8=57O� "5=Y
OGX9=N�*�NGB-�D=>7O=%-

�	���G����������������	�����

�� �7BB##�:57O8#��N=83=8U##�#�BN5:%N:59�;#898B#57O98#E�89:%#�#�
87OGS�N=S87>7Q#P�8=�B77NO=NBNO:TN�8#�N=%:W#F�"7N5=R87BNEF��8#�BN59Y
N=Q#D=B%7P�V939D=�"5=737>=8#E�7NBN9O98#E�7N�>#3=57O�F#57O7P�6%787Y
F#%#-� �7BB#PB%9E�89:%9�B7S598E=N�BO7#�"7V#U##�"7�8=%7N75GF�5=V:>?Y
N9N9F�89:D87P�3=EN=>?87BN#��"7�O%>93:�O�F#57O:T�89:D8:T�"573:%U#T��
87�:O=>#D#O9=NBE�==�7NBN9O98#=�O�5=9>#V9U##�5=V:>?N9N7O�� :57O8=�N=SY
87>7Q#D=B%7Q7�59VO#N#E�� 6;;=%N#O87BN#�Q7B:395BNO=887P�89:D87P�#�
#887O9U#7887P�"7>#N#%#�8=�N7>?%7�7N�59VO#NGS��87�#�7N�59VO#O9TW#SY
BE�BN598-

/N9O8G=�"57R>=FG�Q7B:395BNO=887P�89:D87P�#�#887O9U#7887P�"7>#Y
N#%#��7BB##�2�8="7B>=37O9N=>?87BN?��8=B"7B7R87BN?�B;75F:>#57O9N?�#�
5=9>#V7O9N?�89:D8G=�#�#887O9U#788G=�"5#75#N=NG-� �8#Z=8#=�7R€=F9�
Q7B:395BNO=887Q7�;#898B#57O98#E�89:%#�37�:57O8E�F9>GS�BN598��9"93Y
87P��O57"G�8=�"5#O=>7�%�"7OGX=8#T�6;;=%N#O87BN#�Q7B:395BNO=88GS�
59BS737O��%�"57Q5=BB#O8GF�B3O#Q9F�O�BN5:%N:5=�"5#75#N=N7O-� �=V=5O�7"Y
N#F#V9U##�59B"5=3=>=8#E�RT3Z=N8GS�B5=3BNO�3>E�5=X=8#E�89#R7>==�
O9Z8GS�N=%:X#S�"57R>=F� 6%787F#%#� #�7RW=BNO9�� B7V398#E� V93=>7O�89�
"=5B"=%N#O:�8=�#B"7>?V7O98-� ��5=V:>?N9N=�V9�"7B>=38#=� )� )0�>=N�:Q>:Y
R#>7B?�F87Q7%59N87=�7NBN9O98#=�7N�BN598 >#3=57O�O�F9BXN9R9S�89:D8GS�
#BB>=37O98#P�#�59V59R7N7%�"7�89#R7>==�O9Z8GF�89"59O>=8#EF��O�5=9>?Y
87F�7R=B"=D=8##�7R€EO>=88GS�Q7B:395BNO=88GS�"5#75#N=N7O��7BB##-

�887O9U#7889E�3=EN=>?87BN?��7B87O9889E�89�5=9>#V9U##�%5:"8GS�
89:D87 N=S8#D=B%#S�"57=%N7O�� 8=� BN9>9�#� "5#75#N=N7F�59VO#N#E�%7FY
"98#P�D9BN87Q7�B=%N759��7BB##-� �5:"8G=�%7F"98##�2�>#3=5G�57BB#PY
B%7Q7�BG5?=O7Q7�B=%N759�B59O8#N=>?87�8=39O87� "5#BN:"#>#�%�;75F#Y
57O98#T�#887O9U#788GS�BN59N=Q#P��>#X?�8=%7N75G=�#V�8#S�"5#�6N7F�
"7V#U#78#5:TNBE�%9%�BN59N=Q#D=B%#=�87O9N75G-� �V�OB=Q7�B"=%N59�BG5?Y
=OGS�7N59B>=P�F=N9>>:5Q#E�2�89#R7>==�"573O#8:N9E�O�N=S87>7Q#D=B%7F�
">98=�7N59B>?��%7N759E�S959%N=5#V:=NBE�OGB7%#F�:57O8=F�"=5=3=>9�"=5Y
O#D87Q7� BG5?E�� 89>#D#=F� 8=B%7>?%#S� %7F"98#P�� 9%N#O87� O=3:W#S�
�����-��=V:>?N9N7F�6N7Q7�BN9>#�"7V#N#O89E�3#89F#%9�N=S87>7Q#D=B%7P�
BN5:%N:5G�� BN9R#>?87� OGB7%9E�#8O=BN#U#7889E�9%N#O87BN?�� 57BN�Q>7Y
R9>?87P�%78%:5=8N7B"7B7R87BN#-

�5=3#�"5=3"5#EN#P�7N59B>=P�f87O7P�6%787F#%#g�O��7BB##�>#3#5:Y
TN�N=>=%7FF:8#%9U#788G=� %7F"98##-� �B7R=887BN?�#887O9U#7887P

��



F73=>#� 6N#S�%7F"98#P� 2� X#57%7=� O8=35=8#=� "=5=37OGS� V95:R=Z8GS�
B=N=OGS�N=S87>7Q#P�� >7%9>#V9U#E� V95:R=Z8GS�N=S87>7Q#D=B%#S� 5=X=Y
8#P��9%N#O87=�"573O#Z=8#=�87OGS�:B>•N�#�"573:%N7O�89�5G87%-� �=F87Y
Q#=� %7F"98##� ;75F#5:TN�#887O9U#788G=� BN59N=Q##�� BOEV988G=� B7�
BN9O%7P� 89� B9F7BN7EN=>?8:T�59V59R7N%:�87OGS�N=S87>7Q#P�� U=>=89"Y
59O>=887� "57O73EN�%:5B�89� "7BN57=8#=�� ;75F#57O98#=� #�5=9>#V9U#T�
#887O9U#788GS�BN59N=Q#P-

�3#8�#V�Q>9O8GS�#BN7D8#%7O�Q=8=59U##�#887O9U#P�2�F9NGP�#887Y
O9U#788GP� R#V8=B� O� �7BB##� 89S73#NBE�O� 8=R>9Q7"5#EN8GS� :B>7O#ES-�
v#B>7�O87O?�B7V39O9=FGS�F9>GS�#887O9U#788GS�%7F"98#P�B�%9Z3GF�
Q737F�B8#Z9=NBE�� 9�:57O=8?�N=S87>7Q#P�� %7N75G=�78#� "573O#Q9TN� 89�
5G87%��BN987O#NBE�F=8==�%78%:5=8N7B"7B7R8GF-� /7>?X#8BNO7�:B"=XY
8GS�F9>GS�#� B5=38#S� #887O9U#788GS�"5=3"5#EN#P� RG>7� B7V3987� O�
89D9>=� ),,� S�Q737O��N-=-�89�7B87O=�89:D87Q7�"7N=8U#9>9�����

��%78N=%BN=�F#57O7Q7�59VO#N#E�#� B�:D=N7F�O7VF7Z87BN=P�Q7B:395Y
BNO=887P�"7>#N#%#�#�"5=3"5#8#F9N=>?B%7Q7�B=%N759�"7�939"N9U##�89Y
:%#�#�#887O9U#7887P�B;=5G�%�F#57OGF�N=83=8U#EF�B#N:9U#E�O�B;=5=�
OGB7%#S�N=S87>7Q#P�O� �7BB##� O� "=5B"=%N#O=�37� ��)02����� QQ� F7Z=N�
59VO#O9N?BE�"7�%59P8=P�F=5=�"7�D=NG5=F�O95#98N9F-

) -� ]���,�����.�	������������4�.��������� ��7S598=8#=�B7O5=F=88GS�
N=83=8U#P�8#V%7P�;9%N#D=B%7P�"5#75#N=N87BN#�89:D87P�#�#887O9U#Y
7887P�3=EN=>?87BN#�O�7RW#S�"5#75#N=N9S�Q7B:395BNO9�#�D9BN87Q7�B=%Y
N759�"5#O=3=N�%�"7BN="=887P�3=Q5939U##�89:D8GS�%7>>=%N#O7O�"7�X# �
57%7W�B"=%N5:�;:839F=8N9>?8GS�#� "5#%>938GS�#BB>=37O98#P��O�N7F�
D#B>=�;75F#5:TW#S�87OGP�N=S87>7Q#D=B%#P�:%>93-��N7�F7Z=N�7V89D9N?�
7%78D9N=>?87=� V9%5=">=8#=� V9� �7BB#=P� BN9N:B9� N7">#O87 BG5?=O7Q7�
"5#39N%9�F#57O7Q7�"7BN#83:BN5#9>?87Q7�E359��B� "7BN="=887P�"7N=5=P�
37>Q7B57D8GS�7B87O�%78%:5=8N7B"7B7R87BN#�N=S87>7Q#D=B%#�B>7Z8GS�
7N59B>=P� "5=3G3:W=Q7�� D=NO=5N7Q7�� N=S87>7Q#D=B%7Q7�:%>939�C9O#9 � #�
59%=N7BN57=8#=�� 9N7F89E� "57FGX>=887BN?�� 68=5Q7F9X#87BN57=8#=H��
;75F#5:TW#S�"57#VO73BNO=88:T�7B87O:�7R75787B"7B7R87BN#�BN598G-

�-� ]���,�����.� �	����������4�.��������� �+7S73G�7N�BG5?=O7Q7�6%Y
B"75N9�R:3:N�OB=�R7>?X=�#B"7>?V7O9N?BE�C"5#�9%N#O87P�Q7B:395BNO=887P�
"733=5Z%=H�3>E�F73=58#V9U##�R9V7O?QS�7N59B>=P�7R59R9NGO9TW=P�"57 �
F?XN>=887BN#��N598B"75N9�#�BOEV#��9�N9%Z=�3>E�"73NEQ#O98#E� 7N59B>=P�
#8;75F9U#7887Q7�%7F">=%B9�O�5=Q#789S�37�"7%9V9N=>=P�Q75737O�#�5=Q# �
787O >#3=57O-� �=9>#V9U#E�BN59N=Q##�6%787F#D=B%7Q7�f5GO%9g�B�7"757P�
89�N=S87>7Q#D=B%#=�8959R7N%#�>#3=57O�59VO#N7Q7�F#59�CO�N7F�D#B>=�D=5=V�
d_]j}} *Lp‚'� "5#O>=D=8#E�"5EFGS�#8O=BN#U#P�89:%7=F%#S����H� F7Z=N�
7R=B"=D#N?�B:W=BNO=88:T�6%787F#T�O5=F=8#�#� B5=3BNO�� 87� "7N5=R:=N�
OGB7%7Q7�:57O8E�7R7B87O9887BN#�#�Q#R%7BN#�6%787F#D=B%7P�"7>#N#%#��
OGBN59#O9=F7P�B�:D=N7F�37>Q7B57D8GS�N=83=8U#P�F#57O7Q7�59VO#N#E-

*-� \�������� �	����������4�.��������� �+988GP�BU=895#P�59VO#N#E�
"5=3"7>9Q9=N�O7VF7Z87BN?�8959BN98#E�"7BN="=887P�"7V#N#O87P�3#89Y
F#%#�O�Q7B:395BNO=887F�B=%N75=�89:%#�"5#�:B>7O##�=Q7�6;;=%N#O87P

��



N598B;75F9U##� #� B7V398#E� fU=8N57O� "5=O7BS73BNO9g� 89� "575GO8GS�
89"59O>=8#ES�87O7Q7�N=S87>7Q#D=B%7Q7�:%>939�B�"=5B"=%N#O7P�B7V398#E�
6%787•��)D=B%#�V89D#FGS�7N%5GN#P�#�87OX=BNO�O7�ON757P�"7>7O#8=�"57Y
Q87V87Q7� "=5#739-� ��6N7F:�Z=� BU=895#T�F7Z87�7N8=BN#� O7VF7Z87BN?�
"=5=S739�5E39�%5:"8GS�%7F"98#P� �7BB##�CO�N7F�D#B>=�N7">#O87 68=5 �
Q=N9D=B%#SH� 89�#887O9U#788GP�":N?�59VO#N#E��%�D=F:�#S�"73N9>%#O9=N�
7Z=BN7D=889E� %78%:5=8U#E�89�F#57OGS�5G8%9S�� OB=�R7>==�BOEV9889E�B�
7R>9398#=F�89:�D87 N=S8#D=B%#F#�V898#EF#��%9D=BNO7F�D=>7O=D=B%7Q7�
%9"#N9>9�#� 5=9>#V9U#=P� 75Q98#V9U#7887 :"59O>=8D=B%#S�#887O9U#P-�
�7D=N98#=�6N#S�N=83=8U#P�O�Q7B:395BNO=887F�#�"5=3"5#8#F9N=>?B%7F�
B=%N759S�"7VO7>#>7�RG�"57O=BN#�Q>:R7%:T�N=S87>7Q#D=B%:T�F73=58#Y
V9U#T�"57#VO73BNO=887Q7�9""959N9�37RGO9TW#S�#�"=5=59R9NGO9TW#S�
7N59B>=P��B;=5G�:B>:Q�#�Z#>#W87 %7FF:89>?87Q7�S7VEPBNO9�B�7"757P�
89�89U#789>?8GS�"57#VO73#N=>=P-� �N7N�O95#98N�N5=R:=N�5=V%7P�9%N#Y
O#V9U##�#�"7OGX=8#E�6;;=%N#O87BN#�Q7B:395BNO=887P�89:D87P�#�#8Y
87O9##7887P�"7>#N#%#-

1-� `	���������4�.�������� �C89#F=8==�5=9>#BN#D8GPH-��N7N�O95#Y
98N�"5=3"7>9Q9=N�895E3:�B�5=X=8#=F� OGX="=5=D#B>=88GS�V939D� O7VY
F7Z87BN?�B7V398#E�F7W87Q7�E359�6%787F#D=B%#�Z#V8=B"7B7R8GS�7NY
59B>=P�OGB7%#S�N=S87>7Q#P�D=NO=5N7Q7�#�"EN7Q7�N=S87>7Q#D=B%#S�:%>9Y
37O�#�"5=O59W=8#E�89�6N7P�7B87O=� �7BB##�O�%5:"87Q7�"57#VO73#N=>E�#�
6%B"75N=59�OGB7%7N=S87>7Q#D87P�"573:%U##-

�7�OB=S�O95#98N9S�8=O7VF7Z87�9ON95%#D=B%7=�59VO#N#=�%9%#S >#R7�
89:%7=F%#S�7N59B>=P��R=V�"5#OEV%#�%�Q>7R9>?87F:�5G8%:��87�F9>7O=57Y
EN89�"7>87U=889E�"7>87F9BXN9R89E�#8N=Q59U#E�57BB#PB%#S�"57#VO7Y
3#N=>=P� O�F#57O7P�5G87%�OGB7%#S�N=S87>7Q#P-� ��>:DX=F�B>:D9=� 78#�
B7S598EN�#�:"57D9N�BO7#�f8#X=OG=�"5=#F:W=BNO9g�89�7B87O=�F=Z3:89Y
57387P�%77"=59U##�#�7R=B"=D9N�"7N5=R87BN#�O8:N5=88=Q7�5G8%9�BN59Y
8G�O�OGB7%7N=S87>7Q#D87P�"573:%U##-���R>#Z9PX=P�"=5B"=%N#O=� �7BY
B#E�� B%75==� OB=Q7�� 8=� BF7Z=N�"57N#O7"7BN9O#N?� �•��� BN5989F� ����
�"78##�#� �#N9T�"7>87Q7�89R759�7N59B>=P�F9BB7O7Q7�%78%:5=8N7B"7Y
B7R87Q7�"57#VO73BNO9�N=S87>7Q#D=B%#�B>7Z8GS�N7O957O�#�:B>:Q-

��&�&�9 �
����	M�	�	�����B����G �

���������������	G����������NO

	��	������	�	P������������	G����������

�8N=5=BG�7"5=3=>=8#E�":N=P�39>?8=PX=Q7�59VO#N#E�6%787F#%#�N5=Y
R:TN�7NO=N7O�89�O7"57BG�7�N7F��%9%#=��%57F=�V898#P��;9%N75G�N7Q7�Z=�
:57O8E��DN7�#�V898#E��F7Q:N�BN9N?�7"5=3=>ETW#F#�O�R:3:W=F&�%9%�OV9 

�""��0�����*�� 9���B���!�� �� �"����� ���.� 2���!�� 9����0��!�9��� 8����"���. �
9�00��B��� 	�""�."��2��2�����������2��8��0�����-�!,��""��0�����.C

��



#F73=PBNO:TN� V898#E� B� 6N#F#� ;9%N759F#-� �5#8U#"#9-$?87� O9Z87� :BY
N987O#N?-� %9%7O9� B#BN=F9� N9%#S� ;9%N757O�� O7VF7Z89E� "7B>=37O9N=>?Y
87BN?� #S� O7V3=PBNO#E� 89� 6%787F#%:� #� %9%#=� BN93##� 59VO#N#E� R:3:N�
"7BN=�6%787F#%#�V898#P-�+>E�5=X=8#E�6N#S�"57R>=F�8=7RS73#F7�"5#Y
O>=D?�#BS738G=�"7BG>%#�#�5=V:>?N9NG�59VO#N#E���������.�	���+���� �2�
"=5B"=%N#O87Q7�89"59O>=8#E�O�6%787F#D=B%7P�N=75##��7"#59TW=Q7BE�
89� "78EN#=� B#BN=FG� #� 59BBF9N5#O9TW=Q7� ;:8%U#78#57O98#=� 6%787Y
F#%#�B�N7D%#�V5=8#E�O7V8#%87O=8#E��OV9#F73=PBNO#E��N598B;75F9U##�
#�>#%O#39U##�B#BN=F-

f�=BF7N5E�89�OBT�BO7T�V89D#F7BN?�� "5=3BN9O>=8#E�7�3=PBNO#N=>?Y
87BN#� 5=3%7� "73O=5Q9TNBE� 989>#V:�� #V:D=8#T� #� "=5=BF7N5:� 4 � 5=3%7�
39Z=� "7>:D9TN�D=N%#=� ;75F:>#57O%#g�� 2� 7NF=D9>�73#8� #V�7B87O7"7Y
>7Z8#%7O�N=75##�#�F=N737>7Q##�F=8=3ZF=8N9� �-�+5:%=5� -� �D#NGO9E�
6N7�V9F=D98#=�� 89D8=F�B� 7"#B98#E� f%95N#8G�F#59g�� S959%N=587P�3>E�
87O7P� B#BN=F87P� F=N737>7Q##� O�6%787F#D=B%7P�N=75##� 2�B#BN=F87P�
"9593#QFG-� ��==�7B87O=�>=Z#N�%78U="U#E�O#3=8#E�7R€=%N9�#� "5=3F=N9�
6%787F#D=B%#S� #BB>=37O98#P�� B7Q>9B87�%7N757P� ;:8%U#78#57O98#=�
6%787F#%#�89�>TR7F�:57O8=�2�7N�Q>7R9>?87P�F#57O7P�6%787F#%#�37�
6%787F#%#� 7N3=>?87Q7�"5=3"5#EN#E� 2� 59BBF9N5#O9=NBE�O�59%:5B=�B7Y
V398#E��OV9#F73=PBNO#E�N598B;75F9U##�#�>#%O#39U##�6%787F#D=B%#S�
B#BN=F-� ��%9D=BNO=�"7B>=38#S�59BBF9N5#O9TNBE�7N87B#N=>?87�9ON787FY
8G=��B9F7BN7EN=>?8G=�7R59V7O98#E�� 7R>939TW#=�7387O5=F=887�BO7PY
BNO9F#�O8=X8=P�U=>7BN87BN#� #�O8:N5=88=Q7�F87Q77R59V#E-

�B87O8G=�"5#D#8G�;75F#57O98#E�#�59B"57BN598=8#E�87O7Q7�O95#Y
98N9�B#BN=F87Q7�"73S739�%�6%787F#D=B%#F�EO>=8#EF�O�}j1j('_�žžI�O=%9�
O�37"7>8=8#=�%�N9%#F�#VO=BN8GF�O�žž�O=%=�6%787F#D=B%#F�%78U="U#Y
EF�� %9%� 8=7%>9BB#D=B%9E�� #8BN#N:U#789>?89E� #� 6O7>TU#7889E� "959Y
3#QFG�� BOEV98G�B�%5#V#B7F�75N737%B9>?87P� 6%787F#D=B%7P�a_bt}}�’��
�N7N�%5#V#B�O�89BN7EW==�O5=FE�OG59Z9=NBE�O�N9%#S�EO>=8#ES��%9%�59VY
5GO� F=Z3:�F9%57 � #� F#%576%787F#%7P�� N5:387BN#�7"#B98#E�OV9#F7Y
3=PBNO#E�F=Z3:�59V875738GF#�6%787F#D=B%#F#�7R€=%N9F#�C89"5#F=5��
75Q98#V9U#EF#��#83#O#39F#�#�#8BN#N:N9F#H��8=37BN9N7D87BN?�9""959Y
N9�3>E�7"#B98#E�#559U#789>?87Q7�"7O=3=8#E�B:R€=%N7O��7B7V898#=�V89Y
D#F7BN#�;9%N757O��8=�:%>93GO9TW#SBE�O�59F%#�N593#U#7887P�6%787Y
F#D=B%7P�N=75##�C%:>?N:58G=�;9%N75G��B#BN=FG�BN5987O?QS�#8BN#N:N7O�
#�#8BN#N:U#789>?8GS�N59=%N75#P��V898#P��B%>7887BN=P�#�B"7B7R87BN=P�
%�#F#N9U##�#�B9F7#F#N9U##�#�35-H-

��N5:39S�7B87O7"7>7Z8#%7O�B#BN=F87Q7�989>#V9��-� /=5N9>98;#��
�-� �XR#� #� �-� �#8=59�� 89"59O>=88GS�89� "7BN57=8#=�=3#87P� N=75##�
B#BN=F�� "5=3"5#EN#=�D9BN7�;#Q:5#57O9>7�%9%�73#8�#V�"5#F=57O�N#"7Y
O7Q7�7R€=%N9�#BB>=37O98#E-� �=5#73�89#R7>==� #8N=8B#O87Q7�59VO#N#E�
7RX=P�N=75##�B#BN=F��"5#X=3X#PBE�89�),.� =�Q73G�#�BOEV988GP�B�#F= 

a��4��� b� � ��0�-������0B������ ��||}� ������ <� #��� ��� *�"��N%%RC
~�1�C����9�����S� b����������c�d� � 4����"��������-�"��.��������{ { �J������-�"A

��*� ������"���������.� 	�""��C� )uutC�•� )C

��



89F#� •� -�•%7;;9-� �-� /#59�� 	-� 	=B957O#D9�� �-� �9>F989��+-� A755=BN=59�
� �E5��� B:W=BNO=887�7R7Q9N#>�9""959N�"57=%N#57O98#E�� #BB>=37O98#E�#�
F73=>#57O98#E� ;#5F� #� #S�OV9#F73=PBNO#P-� �� "7B>=38#=� Q73G� #VO=BNY
87BN?�"5#7R5=>#�59R7NG��BOEVGO9TW#=�F=N73#%:�:"59O>=8#E�;#5F9F#�
B�N=75#=P�B#BN=F’�-

�:W=BNO=88GP�O%>93�O�BR>#Z=8#=�6%787F#D=B%7P�N=75##�#�N=75##�
B#BN=F� O8=B>#� 59R7NG� "5=3BN9O#N=>=P� 7N=D=BNO=887P� 6%787F#D=B%7P�
89:%#� /-�-� 	#S9>=OB%7Q7�� •-�-� �9O5#>?U9�� •-�-� v=58E%9�� �-�-�+98# �
>7O9 +98#>?E89�� 	 -�� �9O=>?B%7Q7�� �-	-� �N:X%7O9�#�35<u’u� �� "7B>=38#=�
3=BEN#>=N#E� 6N7� 89"59O>=8#=� 59VO#O9=NBE� O�N5:39S� �-�-� 	9=OB%7Q7��
K-z-� �N="#89��+-�-� v=589OB%7Q7���-� -�#� �-��� �OBN#Q8==OGS-� �-�-� �7"7Y
O9�� �-�-� � 8X9%7O9�� �-�-� �7"%7O9� #� �-�-� /9N:5#89�� �-�-� � :%X#� #�
	-�-� /=>7:B=8%7��� � -� �57S#87P�#�35-��389%7�N7>?%7�"7B>=�59R7N��-��75 �
89#’�’�"7EO#>9B?�O7VF7Z87BN?�Q7O75#N?�7�F=N737>7Q##�"5#F=8=8#E�6>=Y
F=8N7O�B#BN=F87Q7�989>#V9�#�N=75##� B#BN=F� O�6%787F#D=B%7P�N=75##�
%9%� 7� B9F7BN7EN=>?87P����� ����.� 	 ���+��� �1 � 37"7>8ETW=P� N9%#=� #VY
O=BN8G=� "9593#QFG�� %9%�8=7%>9BB#D=B%9E�� #8BN#N:U#789>?89E� #� 6O7Y
>TU#7889E’’-

�B87O87=� 7N>#D#=� f87O7P� B#BN=F87BN#g� žžI� O=%9� 7N� B#BN=F87Q7�
989>#V9�"57X>7Q7�O=%9�B7BN7#N�O�"=5=S73=�7N�f6837Q=887Q7g�O7B"5#EN#E�
#�#V:D=8#E�B#BN=FG�%9%�F87Z=BNO9�OV9#F7BOEV988GS�6>=F=8N7O�%�f6%Y
V7Q=887F:g�O7B"5#EN#T�==�%9%�7R59V9�8=%7N757Q7�;59QF=8N9�5=9>?87BY
N#�� ;75F#5:TW=Q7BE�O�#83#O#3:9>?87F�#>#�7RW=BNO=887F�B7V898##-�
�F=887�N9%7=� "78#F98#=� B#BN=FG� F7Z87�5=%78BN5:#57O9N?�� O� D9BNY
87BN#��#V�59R7N�7B87O7"7>7Z8#%9�87O7P�B#BN=F87P�"9593#QFG��7589P-�
�B>#�O�N593#U#7887P�N=75##�B#BN=F�B#BN=F9�59BBF9N5#O9>9B?�"5=#F:Y
W=BNO=887�4� ����� ��� �� �#�#F=>9�N=75=N#%7 F87Z=BNO=88:T�"5#573:�
CDN7�"7VO7>E>7�"5#O>=D?�%�==�F73=>#57O98#T�#�#V:D=8#T�9""959N�>#Y
8=P87P� 9>Q=R5G�� 9ON7F9N7O�� N=75#T� ; :8%U#P�� 3#;;=5=8U#9>?8GS�#�
59V87BN8GS� :59O8=8#P�#� N-"-H�� N7� O� B7O5=F=887P� O=5B##� B#BN=F87Q7�
"73S739�:"75�3=>9=NBE�89�,���������/OO������������/� ��� � �CfQ=XN9>?NgH-�
�78=D87�� N=75=N#%7 F87Z=BNO=88G=� %78BN5:%U##�#B"7>?V:TNBE� #� O�
6%V7Q=887F� #BB>=37O98##� B#BN=F�� 7389%7� V3=B?� O7V8#%9TN�37"7>8#Y
N=>?8G=� 9B"=%NG�� 8=� F73=>#5:=FG=� f"7N7D=D87g-� �W=� 7387� 7N>#D#=�
BOEV987�B�B:W=BNO=88GF�:B#>=8#=F�B:R€=%N#O87P�%7F"78=8NG�O�"78# 

�F-��89"5#F=5@�e"&# A�7�K��ƒr_�J„ns_i�ƒr'pm'pe�‰ttabjwr�sb�Jsajs_e'w�ˆkjpp'pe�jp•�
djpje_i_ps-�2�z•z�ˆa_nn�� ����-
�RV75�F7Z87�89PN#�� 89"5#F=5�� O�%8-@��=75#E� B#BN=F�#�B#BN=F8GP�989>#V�O�

:"59O>=8##�75Q98#V9U#EF#�< ��73�5=3-� /-�-��7>%7O7P�#���-��F=>?E87O9-� 	-@�
A#898BG�#�BN9N#BN#%9�����.-
f����.�Q� � �#BN=F89E�"9593#QF9�<<��7"57BG�6%787F#%#-�����-�Œ�1-
f��������g�h� � �O7>TU#E�#8BN#N:U#789>?8GS�B#BN=F-�4 �	-@� �9:%9�� ���1-�
�737R87�N7F:��%9%�"78EN#=�F87Z=BNO9�O�F9N=F9N#%=�BD#N9=NBE�"=5O#D8GF�#�8=�
#F==N�BN57Q7Q7�7"5=3=>=8#E��"78EN#=�U=>7BN87BN#�N9%Z=��O#3#F7��37>Z87�RGN?�
7N8=B=87�%�D#B>:�"=5O#D8GS��O7B"5#8#F9=FGS�#8N:#N#O87�#�8=�#F=TW#S�BN57Y
Q7Q7�7"5=3=>=8#E-

� �



F98##�B#BN=FG-� 	87Q7D#B>=88G=�#BB>=37O98#E�"7B>=38#S�3=BEN#>=N#P��
OGEO#OX#=� 57>?� B:R€=%N#O87Q7� ;9%N759� O� 6%787F#D=B%7F� "7O=3=8##�
89�OB=S�:57O8ES�#�#VF=8#OX#=�B9F7� "78EN#=�59U#789>?87Q7�6%787F#Y
D=B%7Q7� "7O=3=8#E�� N9%Z=�7%9V9>#�O>#E8#=� 89�O7B"5#EN#=� "5=3F=N87P�
7R>9BN#�N=75##� B#BN=F�O�D9BN#�6%787F#D=B%#S�B#BN=F-

i �� � � � O�6N7F�%>TD=� ;75F:>#57O%:�59R7D=Q7�"78EN#E�B#BN=FG�� %7Y
N757Q7�R:3=F� "5#3=5Z#O9N?BE�8#Z=-� �73��������. �R:3=F� "78#F9N?�7NY
87B#N=>?87�:BN7PD#O:T�O�"57BN598BNO=�#�O7�O5=F=8#�D9BN?�7%5:Z9TW=Y
Q7�F#59��7R>939TX‚’T�BO7PBNO9F#�U=>7BN87BN#�#�89>#D#=F�F87Q77R59VY
87P�O8:N5=88=P�BN5:%N:5G-��#BN=F9�#3=8N#;#U#5:=NBE�89R>T39N=>=F�B�
"7F7X?T� "57BN598BNO=88GS� #>#� ;:8%U#789>?8GS�"5#V89%7O’’-� �NF=Y
N#F�� DN7� 6N7�j4�� ��� � � � �7"5=3=>=8#=�� 9>?N=589N#O87=� N593#U#7887F:�
j�+���������

�78EN#=�����0+�� ���1 � #B"7>?V:=F7=� O� 7"5=3=>=8##�� 8:Z39=NBE� O�
%7FF=8N95##-� �� %9%7F N7� BFGB>=� B%7>?%7� 89R>T39N=>=P�� BN7>?%7� #�
B#BN=F-� �N57Q7�Q7O75E��"5#�#V:D=8##�%78%5=N8GS�B#BN=F�#>#�#S�N#"7O�
"5#�#3=8N#;#%9U##�B#BN=FG�B>=3:=N�:%9VGO9N?�#�7B7R=887BN#�89R>TY
39N=>E� C89"5#F=5�� =Q7� "7>7Z=8#=� 7N87B#N=>?87� B#BN=FG� #>#� 7R€=F�
37BN:"87P�#�#B"7>?V:=F7P�#F�#8;75F9U##H-� �B>#�Z=�BN9N:B�89R>T39Y
N=>E� B"=U#9>?87�8=� :%9VGO9=NBE�� N7� f"7� :F7>D98#Tg� O�%9D=BNO=� f875Y
F9>?87Q7� 89R>T39N=>Eg� R:3=F� #F=N?� O� O#3:�#83#O#39�� 7R>939TW=Q7�
7RW=37BN:"87P�#8;75F9U#=P�#�8=�#F=TW=Q7�37BN:"9�%�6%B%>TV#O87P�
#8;75F9U##� 7R�#V:D9=F7P� B#BN=F=-� �9%7P� #83#O#3� 8=� EO>E=NBE�� %9%�
"59O#>7��#8B9P3=57F�3>E�39887P�B#BN=FG�#�#Q59=N�57>?�"5=3BN9O#N=>E�
OB=Q7�7RW=BNO9�O�U=>7F-��N7��O�D9BN87BN#��7V89D9=N��DN7�"5=3"7>9Q9=NBE�
V93988GF�7"5=3=>=88GP�:57O=8?�3=N9>?87BN#�O7B"5#EN#E-��9%#F�7R59Y
V7F�� %9Z3GP� 59V� "5=3"7>9Q9=NBE�89>#D#=� 8=%7N757Q7�4�� � �4�� �1 � 89�
:57O8=�%7N757Q7�59BBF9N5#O9=NBE�O�%9D=BNO=�B#BN=FG�39889E�D9BN?�5=Y
9>?87BN#-

	G�R:3=F�59BBF9N5#O9N?�"5=#F:W=BNO=887�6%787F#D=B%#=�B#BN=FG��
N-=-� B#BN=FG�� B7V398#=� #� ; :8%U#78#57O98#=� %7N75GS� 7R=B"=D#O9TN�
"57U=BBG� "57#VO73BNO9�� 59B"5=3=>=8#E�� 7RF=89� #� "7N5=R>=8#E� R>9Q��
8=O7VF7Z8G=�R=V�:D9BN#E�D=>7O=%9-� �B=�59BBF9N5#O9=FG=�6%787F#D=BY
%#=� B#BN=FG�EO>ETNBE��N9%#F� 7R59V7F�� fZ#OGF#g� O�N7F� BFGB>=�� DN7�
;:8%U#78#57O98#=� %9Z37P� #V� 8#S� 7B87O987� 89�3=EN=>?87BN#� >T3=P�
C#83#O#37O��%7>>=%N#O7O�#>#�8=7"5=3=>=88GS�Q5:""�#�B77RW=BNOH-��N7�
8=�7V89D9=N�� DN7�>T3#�O�"7>87F� BFGB>=�EO>ETNBE�D9BN?T�%9%7P�RG�N7�
8#�R?X7�B7O5=F=887P�6%787F#D=B%7P�B#BN=FG��87�6%787F#D=B%9E�B#BY
N=F9�#B"7>?V:=N�#S�#8N=>>=%N:9>?8G=��6F7U#789>?8G=�#>#�;#V#D=B%#=�
O7VF7Z87BN#-� A:8%U#78#57O98#=�%9Z37P�N9%7P�B#BN=FG�7B:W=BNO>EY
=NBE� O�O#3=�B>=3:TW#S�D=NG5=S�7B87O8GS�"57U=BB7O@�) H�� �� ������� �1 �
N=-�7RF=89�B�7%5:Z9TW=P�B5=37P�#>#��O�R7>==�:V%7F�BFGB>=��� ����G��-
��,�� � OS738GS�"7N7%7O�O� OGS738G=&�� H�� �	 � �+�4,� �1 � N-=-� O7BB7V398#E

š���N9%7F�"78#F98##�B#BN=F9�O�7"5=3=>=887P�BN="=8#�;75F#5:=NBE�O�V9O#B#F7Y
BN#�7N�#8N=5=B7O��U=>=P�#�#8;75F#57O9887BN#�89R>T39N=>E-

� �



7B87O8GS� :B>7O#P� #� ;:8%##78#57O98#E� B#BN=FG&� *H������G����,��1 �
N=-� #VF=8=8#E� S959%N=5#BN#%�B#BN=FG� 89� 7B87O=� F=S98#VF7O�B9F775Y
Q98#V9U##� #� O8=X8=Q7� O7V3=PBNO#E&� 1H���	�24�,��1 � N-=-� "757Z3=8#E�
"737R8GS�B=R=�B#BN=F-�A:8%U#78#57O98#=�6%787F#D=B%#S�B#BN=F�F=Y
8E=N�S959%N=5�7%5:Z9TW=Q7�#S�"57BN598BNO9-

��D#B>:�6%787F#D=B%#S�B#BN=F� 7N87BENBE� "5=3"5#EN#E�� 75Q98#V9Y
U##-� 5G8%#��BN598G� #�35:Q#=�O#3G�6%787F#D=B%#S�7R€=%N7O-� �389%7�
O� %9D=BNO=� 6%787F#D=B%#S� B#BN=F� =BN=BNO=887� 59BBF9N5#O9N?�N9%Z=� #�
35:Q#=�6%787F#D=B%#=�EO>=8#E�#�7R59V7O98#E@�#8BN#N:NG�#�#8BN#N:U#Y
789>?8G=�B7O7%:"87BN#��B7U#9>?87 6%787F#D=B%#=�"57U=BBG��"57Q59FY
FG�#�"57=%NG�#�N�"-’“� �9"57N#O��B7O7%:"87BN?�N7O957O��"5=3BN9O>=88?QS�
89�"5#>9O%9S�39887Q7�F9Q9V#89��8=�EO>E=NBE�6%787F#D=B%7P�B#BN=F7P-�
�B87OGO9EB?�89�39887F�"73S73=��:39=NBE�OGEO#N?�B#BN=F8:T�BN5:%N:5:�
O8:N5=88=Q7�"57BN598BNO9�"5=3"5#EN#E�%9%�6%787F#D=B%7P�B#BN=FG�#�
7"5=3=>#N?�F=BN7�O�8=P�%7Q8#N#O87P�"73B#BN=FG�

�������������������F��	�������������������

��%9D=BNO=�O8:N5=88=Q7�89"7>8=8#E�"5=3"5#EN#E�O�59V8GS�N=75#ES�
59BBF9N5#O9>#B?�N=S87>7Q##�� 9%N#OG�� B7O7%:NN87BN?�%78N59%N7O�� "=5Y
B789>��B7O7%:"87BN?�f"7>TB7O�•)�����g�� %:>?N:58G=�7B7R=887BN#�#�N�3-�
�9%��O�8=7%>9BB#D=B%7P�N=75##�B73=5Z98#=F� "5=3"5#EN#E�"5#V89=NBE�
:BN7PD#O9E�N=S87>7Q#E�"5=7R59V7O98#E�5=B:5B7O�O�"573:%U#T�#��B77NY
O=NBNO=887��F73=>?8GF�f"75N5=N7Fg�"5=3"5#EN#E�EO>E=NBE�BN9N#D=B%9E�
"57#VO73BNO=889E� ;:8%U#E-� �95#98N�N=75##� "5=3"5#EN#E�� R9V#5:TY
W#PBE�89�fX%7>=�">98#57O98#Eg� ��BN9O#N�O7�Q>9O:�:Q>9�75Q98#V7O988:T�
3=EN=>?87BN?� "=5B789>9�O� B;=5=� ">98#57O98#E-� �76N7F:� f"75N5=N7Fg�
"5=3"5#EN#E�V3=B?�RG>9�RG�f">987O9E�;:8%U#Eg��OG59Z9TW9E�V9O#B#Y
F7BN?�5=V:>?N9N7O�">987O7Q7�"57U=BB9�7N�;9%N757O�=Q7�75Q98#V9U##�

��89BN7EW==�O5=FE�#VO=BN=8��%9%�:Z=�:"7F#89>7B?��U=>GP�5E3�59VY
>#D8GS�"73S737O�%�N=75=N#D=B%7F:�7"#B98#T�;:8%U#78#57O98#E�"5=3Y
"5#EN#P-� �5=3#�N9%#S�"73S737O�OG3=>ETNBE�8=7%>9BB#D=B%#P��#8BN#Y
N:U#789>?8GP��#8;75F9U#788GP��F=8=3Z=5#9>?8GP��%:>?N:58GP�#�35-�
�9Z3GP� #V� 8#S� 7"#BGO9=N�3=EN=>?87BN?� ;#5FG�B�%9%7P >#R7�7387P�
BN7578G��N9%�DN7�;#5F9�OGBN:"9=N�O�%9D=BNO=�B#BN=FG��%7N75:T�F7ZY
87�7S959%N=5#V7O9N?�738#F�#>#�8=B%7>?%#F#�"78EN#EF#-� �7�F8=8#T�
�-� �788=59�#� �-� �59S9>939��"5=3"5#EN#=�B>=3:=N�59BBF9N5#O9N?�8=�%9%�
6%>=%N#D8GP�89R75�F9N=5#9>?8GS�5=B:5B7O��9�%9%�#=595S#T�8=F9N=5# �
9N?8?QS�V898#P�#�"57U=BB7O��8=7RS73#FGS�3>E�B7V398#E�87O7Q7�V898#E�)�
�� B77NO=NBNO##� B�N9%#F� "73S737F� O8:N5=88==� "57BN598BNO7�%9Z37Q7�
"5=3"5#EN#E� CV9"7>8=887=�O� U=>7F� fN5:37Fg� #� f%9"#N9>7FgH� F7Z87

W2.����g�h� �1�"�����*�9�����2����� �������-�"��*�9��������{ { ��6@�"�����!� �
��������"���������"� C�N%%PC�•�NDRC

~�d��,�����g���f�����a���h�1�g�2��N� �1�����2�-�"��.�9����""��<�176C��7������N%%)C �
_)## %�k�l��� I%"H":"��N��f� � ��^UbY`qVUDk]bUc�TWUYqh�Yj�aWU�d\qi�� €XYpZUc[U�_Uqb`b�
wffYqa`X\bi� D�m�wq[]X\•]a\YX�‚V\UXVUC� )uu$C�ƒYZC� )C�•�sC

��



"5=3BN9O#N?� O� O#3=�B=F#� "73B#BN=F�� %9Z39E� #V�%7N75GS� 5=9>#V:=N�7"Y
5=3=>=88GP� %5:Q�O#37O�3=EN=>?87BN#�� 7B:W=BNO>E=FGS�O�"57BN598BNO=�
7"5=3=>=88GS� Q5:""� 5=B:5B7O-� �73B#BN=FG� "5#� 6N7F� OG3=>ETNBE� "7�
;:8%##789N?8GF�B#BN=F77R59V:TW#F� "5#V89%9F-��9%7=�"5=3BN9O>=8#=�
FG� R:3=F� 89VGO9N?���������.� ����4����. � "5=3"5#EN#E��37"7>8EE� =T�
S757X7�#VO=BN8G=�598==�75Q98#V9U#788:T��:"59O>=8D=B%:T�#�;:8%U# �
789N?8:T�BN5:%N:5G�"5=3"5#EN#E-

� = 5 O 9 E � " 7 3 B # B N = F 9� CfF=8N9>?89EgH�39887P�BN5:%N:5G�7SO9Y
NGO9=N� OB=� O#3G�������/��. � 3=EN=>?87BN#� 59R7N8#%7O-� �� 5=V:>?N9N=�
;:8%U#78#57O98#E�39887P�"73B#BN=FG@�9H�"57#BS73#N�7BFGB>=8#=�59Y
R7N8#%9F#�#� F=8=3ZF=8N7F� 59V877R59V8GS�EO>=8#P�� "57N=%9TW#S�O�
59F%9S�"5=3"5#EN#E&�RH�;75F#5:TNBE�N=�#>#�#8G=�F=8N9>?8G=�%78BN5:%Y
U##� CfF=8N9N?8G=� F73=>#gH�� #B"7>?V:=FG=� O�FGB>#N=>?8GS�"57U=BB9S�
>#U9F#��"5#8#F9TW#F#�:D9BN#=�O�3=EN=>?87BN#�#>#�:"59O>=8##�3988GF�
"5=3"5#EN#=F-��3=B?�7N59Z9TNBE�S959%N=5#BN#%#�FGX>=8#E�#83#O#37O��
7B7R=887BN#�#S�O7B"5#EN#E�#� #8N=5"5=N9U##�#8;75F9U##��BN=5=7N#"Y
87BN?�"73S737O��B"7B7R87BN?�%�"57Q87V#57O98#T�B#N:9U##�#�N"-

� N 7 5 9 E � " 7 3 B # B N = F 9� Cf%:>?N:�589EgH� 7SO9NGO9=N�4��/�����0 �
3=EN=>?87BN?�O8:N5#� "5=3"5#EN#E-� �=� 5=V:>?N9N9F#� EO>ETNBE@� 9H� 598Y
Z#57O98#=�#�7U=8%9�O9Z87BN#�#�V89D#F7BN#�#8;75F9U##��U#5%:>#5:Y
TW=P�O8:N5#�"5=3"5#EN#E�#>#� "7BN:"9TW=P�#VO8=&�RH�B7Q>9B7O988G=�
7U=8%#�O9Z87BN#�#�U=887BN#�59V>#D8GS�E9N=8#P��V9N59Q#O9TW#S�"5=3Y
"5#EN#=�� 7B7R=887BN#� OV9#F73=PBNO#E� #� %7753#89U##�3=EN=>?87BN#�
B:R€=%N7O� O8:N5#;#5F=88GS�7N87X=8#P� CQ7N7O87BN?� %�%7F"57F#BB:��
89OG%#�B7OF=BN87P�3=EN=>?87BN#��B"7B7RG�#8N=5"5=N9U##�#8;75F9U##��
OV9#F87=�37O=5#=�#�N-3-H-� �7�7"5=3=>=8#T��-� �95B78B9��7B87O87P�;:8Y
%U#=P� %:>?N:5G�EO>E=NBE� fB7S598=8#=� #� O7B"57#VO73BNO7�7R59VU9g’��-�
�:>?N:59�B>:Z#N�"#N9N=>?87P�B5=37P�3>E�#8BN#N:U#789N?87P�f;>75Gg�
"5=3"5#EN#E��N=-�B7O7%:"87BN#�7N87B#N=>?87�:BN7PD#OGS�875F��"59O#>��
N593#U#P��7R59VU7O�"7O=3=8#E�#�N"-

� 5 = N ? E � " 7 3 B # B N = F 9� Cf#8BN#N:U#789N?89EgH�7SO9NGO9=N����-
����,�����/��0 �3=EN=>?87BN?�"5=3"5#EN#E��O8:N5#;#5F=88G=�F#%57Y
#8BN#N:NG�� N-=-�3=PBNO:TW#=� 89�39887F� "5=3"5#EN##� ;75F9>?8G=� #�
8=;75F9N?8G=�875FG��"59O#>9��N593#U##��O%>TD9E�N593#U##�#83#O#Y
3:9>?87Q7�#�Q5:""7O7Q7�OP3=8#E�59R7N8#%9F#�"5=3"5#EN#E�#�=Q7�"73Y
59V3=>=8#P�� #8N=5"5=N9U##�3=PBNO#P� 5:%7O73BNO9� #� 59R7N8#%7O�� N59Y
3#U##�;75F#57O98#E�7N87X=8#P�O�B#BN=F=�fD=>7O=%2F9X#89g�C65Q7Y
87F#D=B%#=� #8BN#N:NGH� #� 35-� �8BN#N:U#789>?87=� "57BN598BNO7�
"5=3"5#EN#E� #F==N�37O7>?87�89BGW=88:T�BN5:%N:5:�� O�%7N757P�3=PY
BNO:TN�%9%�B"=U#;#D=B%#=�3>E�39887Q7�"5=3"5#EN#E�#8BN#N:NG��N9%�#�
"57=%U##�7RW=BN5987OGS��N=55#N75#9N?8GS�#�7N59B>=OGS�#8BN#N:U#P-

v = N O = 5 N 9 E � " 7 3 B # B N = F 9� Cf%7Q8#N#O89EgH�7R=B"=D#O9=N�B7V39Y
8#=�#�#B"7>?V7O98#=������. �89�"5=3"5#EN##-��89�O%>TD9=N�F=S98#VFG�
	������� �#�#S�"573:%N�2�4��	����������������� � �73�F=S98#VF9F#� "7 

b������� �� � 1�"�����"��������!,� �6@�"��C� <�#C�� )uutC

��



8#F9=NBE� B#BD=F9�%7>>=%N#O87Q7�7NR759�� O7B"5#EN#E�� 7R59R7N%#�#� V9Y
"7F#898#E� #8;75F9U##�7�O8=X8=P�#� O8:N5=88=P�B5=3=�"5=3"5#EN#E��
9�N9%Z=� #B"7>?V7O98#E�6N7P� #8;75F9U##�3>E� 6%BN59%U##�V898#P-� �=Y
V:>?N9N9F#�;:8%U#78#57O98#E�6N7P�"73B#BN=FG�EO>ETNBE@�9H�R9V9�V89Y
8#P��B7B5=37N7D=889E�O�75Q98#V9U##��87�59B"5=3=>=889E�F=Z3:�7N3=>?Y
8GF#�>#U9F#�� Q5:""9F#�#� %7>>=%N#O9F#&� RH� 87OG=� #>#� F73#;#U#57Y
O988G=� F=S98#VFG� "7V898#E�� ;:8%U#78#5:TW#=� 89� "5=3"5#EN##-�
A75F#57O98#=�%7Q8#N#O8G-S�F=S98#VF7O�7"5=3=>E=NBE�#�#83#O#3:9N?87 �
Q5:""7OGF#�7B7R=887BNEF#�FGX>=8#E��#�%:>?N:587P�B5=37P��#�B#BN=F7P�
#8BN#N:N7O�"5=3"5#EN#E-

�=5=D#B>=88G=�D=NG5=�"73B#BN=FG�7R59V:TN�F=8N9>?87 #8BN#N:U#Y
789>?8:T�7B87O:�;:8%U#78#57O98#E�"5=3"5#EN#E-� �=�#VF=8=8#=�F7Z=N�
"57#BS73#N?�N7>?%7�O�7N87B#N=>?87�37>Q7B57D87F�"=5#73=-� �7B"57#VY
O73BNO7��B7S598=8#=�#�6O7>TU#E�6N7P�;:839F=8N9>?87P�BN5:%N:5G�7R=BY
"=D#O9=NBE�F=S98#VF9F#�89B>=3BNO=887BN#-�+>E�%9Z37Q7�39887Q7�"5=3Y
"5#EN#E� 6N#� F=S98#VFG� O7B"57#VO73EN�=Q7���,���/��$j4��������4�. �
������	 �2�B7O7%:"87BN?�89B>=3:=FGS�#�F=3>=887�#VF=8ETW#SBE�S959%Y
N=5#BN#%�39887Q7�"5=3"5#EN#E-

� E N 9 E � " 7 3 B # B N = F 9� Cf#F:W=BNO=887 N=S87>7Q#D=B%9EgHO%>TY
D9=N���������,�����$�	���������4�������3��4�$��3���������4�����3����-
��1 � ;:8%U#78#5:TW#=� 89�"5=3"5#EN##-� ��59F%9S�6N7P� "73B#BN=FG�B�
#B"7>?V7O98#=F�9%N#O7O�"5=3"5#EN#E�7B:W=BNO>E=NBE�8="7B5=3BNO=887=�
"57#VO73BNO7�"573:%U##-

• = B N 9 E � " 7 3 B # B N = F 9� Cf#F#N9U#7889EgH� B7BN7#N�#V�	���+��-
���4�3������,����	�������� �#�4�.����1 �V9#FBNO7O988GS�#V�#BN75##�;:8Y
%U#78#57O98#E�35:Q#S�"5=3"5#EN#P-� �8GF#�B>7O9F#��6N9�"73B#BN=F9�
"5=3BN9O>E=N�B7R7P�"57=%U#T�O8=X8=P�%75"759N#O87P�B5=3G�89�O8:NY
5=88==� "57BN598BNO7�"5=3"5#EN#E�� �� 59F%9S�39887P� "73B#BN=FG� 6N#�
7R59VUG� #BB>=3:TNBE�#�BN987OENBE� 7R€=%N9F#� #F#N9U##� 89� "5=3"5#Y
EN##-

� = 3 ? F 9 E � " 7 3 B # B N = F 9� Cf#BN75#D=B%9EgH�7N59Z9=N��	��� G��-
4,����������� � B9F7Q7� "5=3"5#EN#E� #� "5=3BN9O>E=N� B7R7P� "57=%U#T�
B7RBNO=887P�N59=%N75##�59VO#N#E� 89�O8:N5=88==� "57BN598BNO7� "5=3Y
"5#EN#E-� �N9�"73B#BN=F9�O%>TD9=N�N9%Z=� #8;75F9U#T�7� fB#BN=F8GS�
B7RGN#ESg�� "57#BS73#OX#S�89� "5=3"5#EN##�#>#�O8=� 8=Q7-� �"GN�3=EY
N=>?87BN#�;#%B#5:=NBE�O�37%:F=8N9S��9�N9%Z=�OS73#N�O�>#D8:T�#�Q5:"Y
"7O:T�"57#VO73BNO=88:T�f"9FEN?g�59R7N8#%7O�#�EO>E=NBE�O9Z87P�D9BY
N?T�#8N=>>=%N:9>?87Q7�"57BN598BNO9�"5=3"5#EN#E-

�7�B>7O9F� �78;:U#E��:�D=>7O=%9�=BN?�N5#� ":N#�"7BN:"9N?�59V:F87@
) H� B9FGP�R>9Q75738GP�2�59VFGX>=8#=&�� H� B9FGP�>=Q%#P�2�"7359Z9Y
8#=&� *H� B9FGP�Q75?%#P� 2� 7"GN� �N9�%>9BB#;#%9U#E�7BN9=NBE�B"59O=3Y
>#O7P�#�3>E�O95#98N7O�"5#8EN#E�5=X=8#P�89�"5=3"5#EN##�%9%�B:R€=%Y
N=�6%787F#%#-�� = 5 O G P � O 9 5 # 9 8 N� 5=9>#V:=NBE�89�R9V=�F=8N9>?87P��
%:>?N:587P�� #8BN#N:U#789>?87P� #�%7Q8#N#O87P�"73B#BN=F� CB� :D=N7F�
7Q598#D=8#P��V939O9=FGS� O� 75Q98#V9U#7887 N=S87>7Q#D=B%7P� #� #F: 

��



X=BNO=887P�"73B#BN=F9SH��O N 7 5 7 P� 2B �"7F7X?T�#F#N9U#7887P�"73Y
B#BN=FG-�N 5 = N # P� 2B �"7F7X?T�#BN75#D=B%7P�"73B#BN=FG-

�9%#F� 7R59V7F�� "5=3"5#EN#=� B7BN7#N� #V� F=8N9>?8GS�� %:>?N:58GS��
#8BN#N:U#789>?8GS�� %7Q8#N#O8GS�� "57#VO73BNO=88GS�N=S87>7Q#P� #�
"573:%N7O�3=EN=>?87BN#� B77NO=NBNO:TW#S�B#BN=F�� 9�N9%Z=� O8=X8#S� #�
B7RBNO=88GS�"5=U=3=8N7O’�-� ��U=>7F�78#�7"5=3=>ETN�B7U#9N?8G=��6%7Y
87F#D=B%#=��N=S8#D=B%#=�#�65Q787F#D=B%#=�CD=>7O=%7 F9X#88G=H�N=SY
87>7Q##-� 	7Z87�:NO=5Z39N?��DN7�N9%#=�"73B#BN=FG�#F=TNBE�O�B7BN9O=�
>TR7Q7� "5=3"5#EN#E� 2� 7N� #83#O#3:9>?87 "5=3"5#8#F9N=>?B%7Q7� 37�
"57FGX>=887Q7�Q#Q98N9-� ��V9O#B#F7BN#�7N�7N59B>=O7P�"5#893>=Z87BN#�
"5=3"5#EN#E��=Q7�59VF=57O��#VR#59=FGS�"5=3"5#EN#=F�BN59N=Q#P�#�N-3-�
"57"75U##�6N#S�B7BN9O>ETW#S�F7Q:N�F=8EN?BE-� �B>#��89"5#F=5��Q7O7Y
5#N?��DN7�39887=�%78%5=N87=�"5=3"5#EN#=�fB7BN7#N�89�,�–�#V�B7RBNO=8Y
87P� #BN75##g�� N7� 6N7� 7V89D9=N�� DN7� "739O>ETW9E� D9BN?� 5=X=8#P� 89�
"5=3"5#EN##�"5#8#F9=NBE�89�R9V=�"5=U=3=8N9��#F=OX=Q7�F=BN7�O�Z#V8#�
39887Q7�"5=3"5#EN#E-

�=�B>=3:=N�BD#N9N?��DN7�%9Z39E�#V�6N#S�B#BN=F�>7%9>#V7O989�#�V98#Y
F9=N�%9%:T N7�D9BN?�N=55#N75##�"5=3"5#EN#E-��7�B:N#��%9Z39E�7SO9NGY
O9=N�OB=� "5=3"5#EN#=�� 7389%7� :�89B� =BN?�7B87O98#E�59BBF9N5#O9N?�#S�
%9%�B#BN=FG��#B"7>?V:E�O�%9D=BNO=�#S�OG3=>=8#E�;:8%U#789>?8G=�B#BY
N=F77R59V:TW#=�"5#V89%#-

	87Z=BNO7�"=5=D#B>=88GS�"73B#BN=F� F7Z=N�RGN?�:"75E37D=87� "7�
3O:F�8=V9O#B#FGF� 7B87O98#EF@�)H����	���� �	�,�G������� �C#83#O#3:Y
9>?87BN#H� %9Z37P� "73B#BN=FG�3>E�39887Q7� "5=3"5#EN#E&�� H����	��� �
�	�����������1 �N=-�O7VF7Z87BN#�#VF=8=8#E�39887P�"73B#BN=FG�"7�Z=Y
>98#T�5:%7O73BNO9�"5=3"5#EN#E-���7R7#S�B>:D9ES�:"75E37D=8#=�"73B#BY
N=F�"7�O7V59BN98#T�%9Z37Q7�#V�"5#V89%7O�B77NO=NBNO:=N�"75E3%:�"=5=Y
D#B>=8#E� "73B#BN=F� "5#�#S� "5#O=3=887F� OGX=�7"#B98##-� �9%�� =B>#�
Q7O75#N?�7�B"=U#;#D87BN#�"73B#BN=F��N7�89#F=8==�B"=U#;#D87P�EO>EY
=NBE�F=8N9>?89E�"73B#BN=F9��9�89#R7>==�B"=U#;#D87P�2�#BN75#D=B%9E-

� = 5 O 7 = � 7 B 8 7 O 9 8 # =� 7R€EB8E=NBE� N=F�� DN7� #83#O#3:9>?8G=�
:D9BN8#%#�"57#VO73BNO9�EO>ETNBE�N9%Z=�B:R€=%N9F#�U=>7Q7�5E39�#8GS�
B7U#9>?8?QS�B#BN=F� CB=F?E�� F:8#U#"9>?8G=�7R59V7O98#E�� %5:Q�35:V=P�
#�573BNO=88#%7O�#�N3-H-� �7B%7>?%:�#S�F=8N9>?8G=�7B7R=887BN#�EO>EY
TNBE�5=V:>?N9N7F�F87Q7;9%N7587Q7�#�F87Q7BN75788=Q7�O7V3=PBNO#E��N7�
F=8N9>?89E� "73B#BN=F9�5=3%7�EO>E=NBE� #83#O#3:9>?87P�3>E�39887Q7�
"5=3"5#EN#E-� �:>?N:589E�"73B#BN=F9�87B#N�R7>==�B"=U#;#D=B%#P�S9Y
59%N=5�� "7B%7>?%:�O�V89D#N=>?87P�BN="=8#�V9O#B#N�7N�7N59B>=O7P�"5#Y
893>=Z87BN#�"5=3"5#EN#E-

� N 7 5 7 = � 7 B 8 7 O 9 8 # =� BOEV987�B�#83#O#3:9>?87BN?T�#BN75#D=B%7P�
"73B#BN=FG��7N59Z9TW=P�7B7R=887BN#�59VO#N#E�39887Q7�%78%5=N87Q7

„v�������9��*��*�� ���������� ��"� �� ��� ������ ��"�����!�� �9����6�*E�"*� �0�" � � �
������"�!"��C���-�"���"����9�0������� ��"� E��������������H�9���C����"*��6��� �
�!:����*��������"9��*��*��0�,����.���"�������"����9��"�@�����0���0����� �
2��99�C

�	



� 8=X8#=�5=B:5BG �73B#BN=FG � ���������

�8:N5=88#=
f%=PBGg

�8=X8#=
f%=PBGg

�898#E

�"E��-�"��*
9�0"�"����

�����������*
9�0"�"����

�7O9589E
"573:%U#E

���@�"������D
��,����2�-�"��*

9�0"�"����

4�2�������*
9�0"�"����

�8BN#N:NG

e
��"���������� ��*

9�0"�"����

�:>?N:58G=
7R59VUG

'� �����*
9�0"�"����

	=8N9>?8G=
F73=>#

#����� ��* �
9�0"�"���� �

2 ’2

�8:N5=88#=
f%=PBGg

�8=X8#=
f%=PBGg

�7O9589E
"573:%U#E

�898#E

�8BN#N:NG

�:>?N:58G=
7R59VUG

	=8N9>?8G=
F73=>#

	�"C�sCNC��S=F9�;:8%U#78#57O98#E�6%787F#D=B%7P�B#BN=FG

EO>ETNBE�>#�78#�6837Q=88GF#�#>#�6%V7Q=88GF#H�N7>?%7�"5#�7387O5=Y
F=887F�#� B7Q>9B7O9887F� O7V3=PBNO##� 89� OB=� "73B#BN=FG-� �N7� F7Z=N�
#F=N?�F=BN7�N7>?%7�N7Q39��%7Q39�39889E�6%787F#D=B%9E�B#BN=F9�C89"5#Y
F=5��39887=�"5=3"5#EN#=H� "73O=5Q9=NBE�O7V3=PBNO#T�35:Q7P�6%787F#Y
D=B%7P�B#BN=FG�C89"5#F=5��B#BN=F87Q7�B7RGN#E�#>#�"57=%N9��#F=TW=Y
Q7�N9%:T�Z=�BN5:%N:5:�O8:N5=88#S�"73B#BN=FH-��N7N�"57=%N�F7Z=N�RGN?�
%9%�O8:N5=88#F� C6837Q=88GFH�� N9%� #� O8=X8#F� C6%V7Q=88GFH-� �9%7P�
"57=%N� #>#� B7RGN#=� 37>Z8G� #F=N?�3=BN9R#>#V#5:TW#P� %7F"78=8N��
%7N75GP� 7B:W=BNO>E=N�O5=F=88:T�59VR9>98B#57O%:�B#BN=FG� B� "7B>=Y
3:TW#F�O8=35=8#=F�87O7Q7�6>=F=8N9�O�"73B#BN=F:-

� 7  O N 7 5 G S �� N9%7P� "73S73�9%U=8N#5:=N�O8#F98#=� 89� "7>#;:8%Y
U#789>?87BN#� "5=3"5#EN#E-� �N987O#NBE�EB87��%9%:T�O9Z8:T�57>?�#QY
59TN�O� 6%787F#%=� f8=N7O9587 3=8=Z8G=g� N598B9%U##� #� B77NO=NBNO:Y
TW#=�"7N7%#-��9Z37=�R=V�#B%>TD=8#E�"5=3"5#EN#=�EO>E=NBE�#BN7D8#Y
%7F� #� OF=BN=� B� N=F� 5=U#"#=8N7F� 8=� N7>?%7� F9N=5#9>?8GS�R>9Q�� 87� #

	 �



V89D#N=>?87Q7��O=B?F9�V89D#F7Q7�3>E�6%787F#%#�7R€=F9�8=F9N=5#9>?Y
8GS�#=887BN=P-� �9%�"59O#>7��78#�59B"57BN598ETNBE�O8=�59F7%�N7O9587 �
3=8=Z8GS� 7N87X=8#P�� 87� #F=887� 78#� O� %78=D87F� BD=N=� 7"5=3=>ETN�
:B"=S�%9Z37Q7�7N3=>?87Q7�"5=3"5#EN#E-

	�	����	����� ���	M�	�	� ����B����G

�#BN=F8GP�989>#V�BN5:%N:5G�"5=3"5#EN#E��"57O=3=88GP�OGX=�� "7Y
%9VGO9=N�� DN7� V898#E�EO>ETNBE� 8=7RS73#FGF� 5=B:5B7F� #� OF=BN=� B� N=F�
5=V:>?N9N7F�3=EN=>?87BN#�"5=3"5#EN#E��"5=3F=N7F�"57#VO73BNO9�#�7RY
59W=8#E�O�6%787F#%=�895E3:�B�35:Q#F#�O#39F#�F9N=5#9>?8GS�#�8=F9Y
N=5#9>?8GS�R>9Q-� ��V9O#B#F7BN#�7N�BN93##��89�%7N757P�89S73#NBE�7RW=Y
BNO7��57>?�V898#E�%9%�O#39�R>9Q�#VF=8E=NBE-� �9%:T�57>?�#Q59TN�V898#E�
O�7RW=BNO=�� 89S73EW=FBE� O�BN93##� f6%787F#%#�V898#Pg�� #�D=F�S959%Y
N=5#V:=NBE� 6N9�BN93#Ec� 	7Z87� OG3=>#N?� B>=3:TW#=� R9V7OG=� S959%N=Y
5#BN#%#�6%787F#%#�V898#P�

)-� �� 6%787F#%=�V898#P�V898#=� BN987O#NBE� "7>87U=88GF�N7O957F-�
�=F�B9FGF� #VF=8E=NBE� B7BN9O�N7O9587P�F9BBG�O�6%787F#%=-� �:39�"73Y
%>TD9=NBE�8=%7N75GP�87OGP�N7O95��%7N75GP�37�B#S�"75�N9%7OGF�O�BO7Y
=P� F9BB=� 8=� BD#N9>BE-� �NF=N#F�� DN7�N7O957F� BN987OENBE� B9F7� "7� B=R=�
V898#=� C9� 8=� D=>7O=%�� 893=>=88GP� V898#EF#�� 8=� N=S8#%9�� O� %7N75:T�
O>7Z=8G�V898#EH-

�-� �� 6%787F#%=�V898#P�N7O95� C8=�N7>?%7�%7Q8#N#O8GP��87�#� "59%Y
N#D=B%#�>TR7PH�8=B=N�O�B=R=�:8#%9>?8G=�V898#E-� �9Z87�8=�"57BN7�B7Y
V39N?�=W=� 738:�%7"#T�N7O959�� 9�#B"7>?V7O9N?�3>E�B7V398#E�87O7Q7�N7Y
O959�:8#%9>?8G=�V898#E��O7">7W9=FG=�O�8=F-

*-� ��6%787F#%=�V898#P�V898#=�BN987O#NBE�738#F�#V�7B87O8GS�;9%Y
N757O�"57#VO73BNO9-��593#U#7887�O�%9D=BNO=�8="7B5=3BNO=88GS�;9%N7Y
57O�"57#VO73BNO9�59BBF9N5#O9TNBE�N5:3��%9"#N9>�#�V=F>E-� ��6%787F#%=�
V898#P� V898#=� BN987O#NBE� 738#F� #V� ;9%N757O� C9� "7� F8=8#T� F87Q#S�
6%787F#BN7O�2�=3#8BNO=88GF� ;9%N757FH�"57#VO73BNO9-

�77NO=NBNO=887� "73�� �4��j4���� �4�.� �����. � "78#F9=NBE� N=75#E� #�
"59%N#%9�F=Z;#5F=88GS�OV9#F77N87X=8#P� #� 59VO#N#E� "5=3"5#EN#P�
C;#5FH� O� 6%787F#%=�V898#P-� 	7Z87�O?W=>#N?�B>=3:TW#=� F#%576%7Y
87F#D=B%#=�7B7R=887BN#�6N7P�BN93##’’@

)H� #83#O#3:9>#V9U#E�N7O959�#�Q#R%7BN?�=Q7�"57#VO73BNO9&
�H� #83#O#3:9>#V9U#E�N598B9%U#P&
*H� F87Q77R59V#=�;:8%U#P�V898#P�CN7O95��;9%N75��B5=3BNO7�N=V9O59Y

U##�� B5=3BNO7�:"59O>=8#EH&
1H� "=5B789>#V9U#E�V898#E&
0H� O9Z89E� 57>?�"57;=BB#789>?87P� B5=3G� "57#VO73BNO9�� ;#%B9U##�

#�59B"57BN598=8#E�V898#P&
.H� B7D=N98#=�B7"=58#D=BNO9�#�B7N5:38#D=BNO9�O�7N87X=8#ES�F=Z3:�

9Q=8N9F#-

d�4�����n�i�1� f��.����g�h� � 	#%576%787F#%9�V898#P-�2� 	-@��%787F#%9�� ���M-

u R



�NF=N#F��DN7�"5=3F=N7F�59BBF7N5=8#E�EO>ETNBE�3=PBNO:TW#=�CfZ#Y
OG=gH�6%787F#D=B%#=�B#BN=FG��#�"73�Q598#U9F#�B#BN=FG�"7359V:F=O9Y
TNBE�8=�"57BN7�;9%N#D=B%#=�Q598#UG�V98#F9=F7Q7�=T�O�3988GP�%78%Y
5=N8GP� F7F=8N�"57BN598BNO9� #� O5=F=8#� CN9%#=� Q598#UG� F7Q:N� RGN?�
7R:B>7O>=8G�O5=F=88GF�3=PBNO#=F�O8=X8#S�B#>H��9�#FF98=8N87�CfQ=Y
8=N#D=B%#g�� O�B#>:� 57Z3=8#EH� "5#B:W#=� 39887P� B#BN=F=� C#>#� 7NB:NY
BNO:TW#=� :�8==H� "5=3=>G�==� f=BN=BNO=887Q7g� B:W=BNO7O98#E-� �F=X9Y
N=>?BNO7�O8=X8#S�B#>� F7Z=N�B7%59N#N?�6N#� "5=3=>G� C89"5#F=5�� :D5=Y
3#N=>#�%78%5=N87Q7�"5=3"5#EN#E�F7Q:N�"5#8EN?�#�5=9>#V7O9N?�5=X=8#=�
7�=Q7�>#%O#39U##H-��9%#-F�7R59V7F��3>E�59V8GS�B#BN=F�BN="=8?�8=7"5=Y
3=>=887BN#� Q598#U�� 7N3=>ETW#S�B#BN=F:�7N�7%5:Z9TW=Q7� F#59�� 59VY
>#D89-� �%9VGO9=NBE��DN7�6N#�S959%N=5#BN#%#�EO>ETNBE�B:W=BNO=88GF#�
3>E�59V>#D=8#E�BO7PBNO�#�;:8%U#P�B#BN=F-

�R7V89D#F�D=5=V�7 �Ÿ�¤0¥�F87Z=BNO7�OB=S�;:8%U#78#5:TW#S�B#BN=F�
#� B7"7BN9O#F�%9Z37P�B#BN=F=�A�� � 7�3O=�S959%N=5#BN#%#�C�A�� #�o�A�1� 7NY
59Z9TW#=�BN="=8?�7"5=3=>=887BN#��B77NO=NBNO=887��"57BN598BNO=88GS�
#�O5=F=88GS�Q598#U�B#BN=FG�0�-� �O=3=F� B#BN=F:�%7753#89N���1� +�1� 89�
7B#�9RBU#BB�%7N757P�C ¦7�B � B �§¦¦H�R:3=N�7N7R59Z9N?BE�BN="=8?�8=7"Y
5=3=>=887BN#�"57BN598BNO=88GS�Q598#U<cCnH�B#BN=FG�A1�89�7B#�753#89N�
C277�B o B�§ �� H�2�BN="=8?�8=7"5=3=>=887BN#�O5=F=88?%�CS5787>7Q#D=BY
%#SH�Q598#U�o�A�1�9�N7D%9�"=5=B=D=8#E���� p �o�p �?� �B77NO=NBNO:=N�B>:D9T�
f875F9>?87Pg� B� N7D%#� V5=8#E� 89R>T39N=>E� BN="=8#� 7"5=3=>=887BN#�
"57BN598BNO=88GS�#�O5=F=88?¨B�Q598#U�B#BN=FG-��5#F=F��DN7�V89D=8#E�
C�A�� p� §�� � #� o�A�� Ÿ� � � � � B77NO=NBNO:TN� B>:D9T� "7>87P� C9RB7>TN87PH�
8=7"5=3=>=887BN#� "57BN598BNO=88GS�#� O5=F=88GS�Q598#U�B#BN=FG�
B�N7D%#�V5=8#E�89R>T39N=>E-� �5#F=F�N9%Z=��DN7�V89D=8#E�C�A��Ÿ�2�
#�6�A��p� �� ��897R757N��7N59Z9TN�"7>87BN?T�CB�F9%B#F9>?87P�N7D87BN?TH�
#VO=BN8G=�Q598#UG�>7%9>#V9U##�B#BN=FG�CB>:D9P�9RB7>TN87Q7�V898#EH�
O�"57BN598BNO=�#�O7�O5=F=8#-

�9Z39E�B#BN=F9�A�F7Z=N�RGN?�7N7R59Z=89�O�O#3=�N7D%#��C�A�1�o�A���89�
6N7P�%7753#89N87P�">7B%7BN#-��7Q39�B5=37OG=��"57U=BB8G=��"57=%N8G=�
#� 7R€=%N8G=� B#BN=FG� R:3:N�V9"7>8EN?�B77NO=NBNO=887� )�� ��� �)� #� I^�
%O93598NG�%7753#89N87P�">7B%7BN#���1�o���ƒ_p_tl<cCnH�‚����o�A��‚��H��=B>#�
B#BN=F9�A�#F==N�8=7"5=3=>=88G=�Q598#UG�O�"57BN598BNO=�CO7�O5=F=8#H��
#C�A��B��� �o�A��B��H��=B>#�Q598#UG�B#BN=FG�’�O�"57BN598BNO=�CO7�O5=F=8#H�
R7>==�#>#�F=8==�N7D87�#VO=BN8G-��9�5#B��0-*�7N59Z=87�"7>7Z=8#=�B#BY
N=F�n '20)*�O�3988?QS�%7753#89N9S-

�=7"5=3=>=887BN?�Q598#U��8=O7VF7Z87BN?�"57O=BN#�R7>==�#>#�F=8==�
7387V89D8:T�3=F95%9U#788:T�>#8#T� F=Z3:� 7R>9BN?T� O� "57BN598Y
BNO=887 O5=F=887F�%78N#8::F=��V98#F9=F:T�B#BN=F7P��#�==�37"7>8=Y
8#=F��F7Z87�89VO9N?�N9%Z=����������������/0 �B#BN=FG�O�"5EF7F�BFGBY
>=�B>7O9� f8=7Q598#D=887BN?g� C7NB:NBNO#=�Q598#UGH-� �="=5?�FG�F7Z=F�
O�%9D=BNO=� 7B87O98#E�3>E�R9V7O7P� N#"7>7Q##� 6%787F#D=B%#S�B#BN=F�
OVEN?�"5#V89%#�7Q598#D=887BN#<8=7Q598#D=887BN#�B#BN=F�O�"57BN598Y
BNO=�#�O7�O5=F=8#�CN9R>-�0-)H-

	�



�6K����!�
"�"���!

�=7"5=3=>=889E�
"5737>Z#�k_-'�?87BN?�
;:8%XT8#57O98#E

�o�q�%H
1��0��!�
"�"���!

�mn�� o � l � o � o

� "5=3=>=887BN?�
"57BN598BNO=88GS�

Q598#U�
��B?�

7������!�
"�"���!

nky

�"5=3=>=889E
"5737>Z#N=>?87BN?
;:8%U#78#57O98#E

C,œ�H

Y $

�=7"5=3=>=887BN?�
"57BN598BNO=88GS�

Q598#U�
�� � � � %H

7����""�!�
"�"���!

	�"C�sCRC�	��0������� "�"����…DZ<\ZR �����6K����!��� "��0��!��� 9����""�!�
�� 9������!�

� � 6 � � � � � sC)

�&#/)�)"%)�'%'2)3���#&�%'%3 '2%� 2�*� '2�&"'2�)"" A��)3)""41 �
1&�&.2)�%'2%.

�� '2�&"'2�)""&,�*� 2,<)"" '2K

��)3)""&,�*� 2,<)"" '2K

	!�&"%+)"&
Q *�)/)�)""&,
/�%2)�K" '2KR

�)� !�&"%+)"& �
Q") *�)/)�)""&, �

/�%2)�K" '2KR

�6���-=���
����������������,�������8������9�

�� ��

����6���-=���
����������������,���������8������9�

�� 88

����������� � ��[ ��6���-=����,����[ ����6���-=����,������������������1�-8-����1���?1��1	�8���-���1� 

	G�O#3#F��DN7�B�N7D87BN?T�37�93=%O9N87BN#�#BS7387P�#8;75F9U##�
7�B#BN=F9S�"7>:D=87�#S�59VR#=8#=� 89�D=NG5=� 8="=5=B=%9TW#=BE�"73Y
F87Z=BNO9-� �B>#�Z=� :D=BN?�8="7>8:T�7"5=3=>=887BN?�#>#�B:R€=%N#OY
87BN?�#BS7387P�#8;75F9U##��N7�F7Z87�Q7O75#N?�7�	���,�	���/��.���-
	������1 � N=-� 7� OG3=>=8##� D=NG5=S�"5#8U#"#9>?87�59V>#D8GS� N#"7O�
B#BN=F�� "5#V89%#� "5#893>=Z87BN#� %�%7N75GF� F7Q:N�B:W=BNO7O9N?� :�
5=9>?8GS�B#BN=F�O�R7>?X=P�#>#�F=8?X=P�BN="=8#�� ;#%B#57O9N?BE�89Y
R>T39N=>=F�B�R7>?X=P�#>#�F=8?X=P�BN="=8?T�:O=5=887BN#-�+>E�B73=5 

	�



8757387BN#� "57BN598BNO9-� �387O5=F=887� "7N5=R>=8#=� %9%� "57U=BB�
O7BBN987O>=8#E� #V59BS737O988GS�O�"5=3G3:W=F�U#%>=�5=B:5B7O�7R=BY
"=D#O9=N�"5737>Z=8#=�=Q7�B:X=BNO7O98#E�O�B>=3:TW=F� "=5#73=� #�N=F�
B9FGF�B"7B7RBNO:=N�8="5=5GO87BN#�O5=F=8#-

�9%#F�7R59V7F��%9Z3GP�#V�D=NG5=S�O#37O�6%787F#D=B%#S�"57U=BB7O�
C9%N7OH� 7"5=3=>=88GF� 7R59V7F� #VF=8E=N�BN="=8?������������� � 6%787Y
F#D=B%7Q7�"57BN598BNO9�#�#VF=8D#O7BN?6%787F#D=B%7Q7�O5=F=8#-�
�7%9V9N=>#�BN="=8#�59V877R59V#E�"57BN598BNO92O5=F=8#�R:3=F�89VGY
O9N?��������������3���4�������4��� �6%787F#%#�� "57U=BBG� #S� #VF=Y
8=8#E�2� �������������	��,������1 �9�O>#E8#=�;:8%U#78#57O98#E�6%7Y
87F#D=B%#S�B#BN=F�89�6N#�S959%N=5#BN#%#�2��������������G��4,���� �
������rRO � �NF=N#F�O9Z87BN?�O95#9N#O8GS�BO7PBNO�6%787F#%#�3>E�OB=S�
9B"=%N7O�6%787F#D=B%7P�3=EN=>?87BN#�#�OB=S�:57O8=P�6%787F#%#-��9%��
#8O=BN#U#7889E�3=EN=>?87BN?�89#R7>==�6;;=%N#O89�O�:B>7O#ES�f7387Y
57387BN#�O5=F=8#g�� %7Q39�#8O=BN75� :O=5=8� O� BN9R#>?87BN#&�897R757N��
#887O9U#7889E�3=EN=>?87BN?� "5=3"7>9Q9=N�8=738757387BN?�O5=F=8#&�
N75Q7O7 "7B5=38#D=B%9E�3=EN=>?87BN?�BOEV989�B�8=738757387BN?T�"57Y
BN598BNO9� C89>#D#=�N=S�#>#�#8GS� R>9Q�O�738#S�N7D%9S�"57BN598BNO9�#�
7NB:NBNO#E�#S�O�35:Q#SH&�37BN9O%9�N7O957O��897R757N��N5=R:=N�7"5=3=>=8Y
87P�738757387BN#�"57BN598BNO9��59VO#N#E�#8;59BN5:%N:5G-

|959%N=5#BN#%9�D=NG5=S�R9V7OGS�6%787F#D=B%#S�"57U=BB7O�B�N7D%#�
V5=8#E� #S�O>#E8#E�89� O95#9N#O8G=� S959%N=5#BN#%#� "57BN598BNO9 �
O5=F=8#�"5=3BN9O>=89�O�N9R>-�0-�-

� � � � � ���� �	�

��%,"%)� '" �"41��. " 3%+)'.%1�*� =)'' ��"&��&�%&2%�"4) �
1&�&.2)�%'2%.%�*� '2�&"'2�&S ��)3)"%

�&#%'"4)��. " 3%+)'.%) �
*� =)''4�Q&.24R

�&�%&2%�"4)�$-".=%%�(&#%'"41�*� =)'' ��Q&.2 �R

	/" � /" '2K
*� '2�&"'2�&

	/" � /" '2K
��)3)"%

���-3������� p1��9d��� p��8-=-����

��������8��-� p1��9d��� p1��9d���

�?1�� p��8-=-���� p1��9d���

�����?8��-� p��8-=-���� p��8-=-����

	G�O#3#F��DN7�D=NG5=�BN98395N8GS�R9V#B8GS�6%787F#D=B%#S�"57Y
U=BB9�C9%N9H�B7BN9O>ETN�"7>8GP�B"#B7%�O7VF7Z8GS�%7FR#89U#P�:F=8?Y
X=8#E<:O=>#D=8#E�738757387BN#�C#>#��DN7�N7�Z=�B9F7=�� :O=>#D=8#E<�
:F=8?X=8#E� 59V877R59V#EH� "57BN598BNO92O5=F=8#�� "5#D=F� %9Z37P

~�4���-�"�����!��,��������"�����������6����*�9��"����"���<����������2���6 9K �
9�"�����!�9�������2���"�9�"�����������0��"���3B�����9���������.�0�"9��"�� �
�� 9�0�6�!,� ���� 1�������C� �!.� ������� �����-�!,�9���������.�����2�� ��0�� �� �
9��������9�����6��������6����*���B�����.����� 4��S�s���4���c�f�1�T���������g�N� �
�������6��������6����*S�9�9!����8����� ��2���6�6@���*C�<�Waaf�{{pppC\U_lq]XC �
q`{†\q\Z{nqa\VZU{nN%{g\_‡k]†CWaiC

���



%7FR#89U##�6N#S�"5#V89%7O�B77NO=NBNO:=N�57O87�73#8�#V�6%787F#D=BY
%#S� 9%N7O-� �5#� 6N7F� %9Z3GP� #V�6N#S� "57U=BB7O�C9%N7OH� 5=9>#V:=N�3O=�
O95#9N#O8G=� ;:8%U##�� #� 5=9>#V9U#E� %9Z37P� #V�N9%#S� ;:8%U#P� 59BY
"5=3=>=89� F=Z3:�3O:FE� R9V#B8GF#� "57U=BB9F#� C9%N9F#H-� �9#R7>==�
5=>=O98N8GF#�3>E� 7RW=Q7�7"#B98#E� 5=V:>?N9N7O� ;:8%U#78#57O98#E�
6%787F#D=B%#S�B#BN=F� O�"57BN598BNO=�#� O7� O5=F=8#� EO>ETNBE� S959%Y
N=5#BN#%#�#S�O>#E8#E�89�O95#9N#O8G=�S959%N=5#BN#%#�"57BN598BNO9 �
O5=F=8#-

�NF=N#F�N9%Z=�V89D=8#=�O95#9N#O8GS�;:8%U#P�6%787F#D=B%#S�B#BY
N=F�3>E�7RW=P�S959%N=5#BN#%#�B#N:9U##�O�6%787F#%=-���R9>98B7F�#8Y
N=8B#O87BN#� 6N#S� ;:8%U#P�N=B87�BOEV987� "5=3BN9O>=8#=� 7�Q95F78#DY
87BN#� 6%787F#%#-� �� 7B87O=�Q95F78#D87BN#�%9%�"78EN#E�>=Z9N�B759VY
F=587BN?�#� BR9>98B#57O9887BN?�� B7D=N98#=�=3#8BNO9�#� F87Q77R59V#E-�
�73�Q95F78#D87P�6%787F#%7P�B>=3:=N�"78#F9N?�N9%:T�;75F:�75Q98#Y
V9U##�6%787F#D=B%7P�Z#V8#�#�3=EN=>?87BN#��"5#�%7N757P�37BN#Q9=NBE�
#8N=Q59>?89E� "57BN598BNO=887 O5=F=889E� BR9>98B#57O9887BN?�#� U=Y
>7BN87BN?�O�:B>7O#ES�:BN7PD#O7Q7�6O7>TU#7887Q7�59VO#N#E-

�RW==�7W:W=8#=�3#BQ95F78##�:�:D9BN8#%9�6%787F#D=B%7P�3=EN=>?Y
87BN#�O7V8#%9=N�N7Q39��%7Q39�:B>7O#E�#�7RBN7EN=>?BNO9�=Q7�3=EN=>?87BN#�
F=8ETNBE�89BN7>?%7�RGBN57��DN7�78�8=�:B"=O9=N�B5=9Q#57O9N?�#�"5#B"7Y
B7R#N?BE� %�87O7F:� "7>7Z=8#T-� �77NO=NBNO=887�� R9V7OGF� :B>7O#=F�
Q95F78##� EO>E=NBE� :F=5=889E�B%757BN?�#VF=8=8#P�"57BN598BNO=88GS�
#�O5=F=88?�S�S959%N=5#BN#%�6%787F#%#-�+>E�875F9>?87Q7�B:R€=%N9�6%7Y
87F#D=B%7P�3=EN=>?87BN#�73#89%7O7�8="5#=F>=FG�#�B>#X%7F�D9BNG=�
#� B:W=BNO=88G=� "=5=F=8G�6%787F#D=B%#S�:B>7O#P� Cf6"7S9�"=5=F=8g��
f6%787F#D=B%#P�WN75FgH��#�B>#X%7F�5=3%#=�"=5=F=8G�Cf6"7S9�V9BN7Eg��
f6%787F#D=B%#P�XN#>?gH��#�B>#X%7F�357R89E��#VF=8D#O9E�7N�7R>9BN#�
%�7R>9BN#�BN5:%N:59�6%787F#D=B%7Q7�"57BN598BNO9�Cf:W=>?E�#�B%9>GgH��
#�B>#X%7F�F787N7889E�BN5:%N:59�N9%7Q7�"57BN598BNO9�Cf":BNG8EgH-

�RW=;:8%U#789>?87=�89V89D=8#=�6%787FN=B%#S�B#BN=F�59V>#D8GS�
N#"7O�B>=3:=N�O�"=5O:T�7D=5=3?�#V:D9N?�D=5=V�O>#E8#=�N9%#S�B#BN=F�89�
O95#9N#O8G=�S959%N=5#BN#%#�6%787F#%#-� �57989>#V#5:=F�B77NO=NBNO#=�
F=Z3:�N#"9F#�6%787F#D=B%#S�B#BN=F�#�7B:W=BNO>E=FGF#�#F#�O95#9Y
N#O8GF#� ;:8%U#EF#-� �9D8=F� B�59BBF7N5=8#E�O95#9N#O8?7B�;:8%U#P�
��t�4���3� ������� � �7B%7>?%:�#FF98=8N8GF� BO7PBNO7F�N9%#S�B#BN=F�
EO>E=NBE�7Q598#D=887BN?�V98#F9=F7P�#F�O�"57BN598BNO=�7R>9BN#�#�8=Y
7Q598#D=887BN?�"=5#739�B:W=BNO7O98#E�O7�O5=F=8#��#S�;:8%U#78#57Y
O98#=�37>Z87�B7"57O7Z39N?BE�#8N=8B#O8GF�F=N9R7>#VF7F�3>E�O7B"7>Y
8=8#E�59BS73:=FGS�5=B:5B7O�#�B7S598=8#E�:B>7O#P�;:8%U#78#57O98#E-�
�N7N�F=N9R7>#VF�"5#O73#N��%9%�FG�O#3=>#�89�"5#F=5=�"57U=BB9�C9%N9H�
"57#VO73BNO9��%�3#O=5B#;#%9U##�"57BN598BNO9-��N9R#>?87=�B:W=BNO7Y
O98#=�B9F7Q7�7R€=%N9�C#�:B>7O#P�=Q7�;:8%U#78#57O98#EH�O87B#N�O%>93�
O�8="5=5GO87BN?�O5=F=8#-��9%#F�7R59V7F��89R75�;:8%U#P��"733=5Z#Y
O9=FGS�7R€=%N87P�B#BN=F7P��B7O"939=N�B�89R757F�;:8%U#P��7B:W=BN �
9NE=FGS�"57#VO73BNO7F-

���



69###�8�BN598=�2� �7BB#PB%7P�9%93=F##� 89:%-�+9>==�6N#�7R€=%NG�37>ZY
8G�RGN?�O%>TD=8G�O�#8;59BN5:�%N:5:�CB5=37O:T�B#BN=F:H� 89:D87 "5#Y
%>938GS� %7FF:8#%9U#P-� �9%78=U�� 89� B>=3:TW=P� BN93##� "5#75#N=N�
37>Z=8�RGN?�7N398�"57U=BB8GF�B#BN=F9F��7R€=3#8ETW#F�OB=�6N#�%7FY
"78=8NG� O�=3#8GP� %7F">=%B8GP� #887O9U#7887 BN9R#>#V9U#788GP�
"57U=BB-

���	G��������G��������

�89>#V�;:8%U#P� B#BN=F� 59V>#D8GS�N#"7O�"7%9V9>��DN7�"57U=BBG�#�
B5=3G�7NO=NBNO=88G�V9�7R=B"=D=8#=�59O87O=B87BN#�CN-=-�BN98395N#V9U##H�
O� "57BN598BNO=887F� BFGB>=�� 9�7R€=%NG� #� B5=3G� 2� V9�738757387BN?�
CO�7"5=3=>=887F�BFGB>=�N7Z=�BN98395N#V9U#TH�O5=F=8#-� �9%#F�7R59Y
V7F�� B5=39� "5=3BN9O>E=N�B7R7P� B#BN=F87=�O7">7W=8#=� Q7F7Q=887BN#-�
�97R757N��"57=%N�#�"57U=BB�"733=5Z#O9TN�8=738757387BN?�O5=F=8#��
9�7R€=%N�#�"57U=BB�2�8=738757387BN?�"57BN598BNO9-��NBT39�"57=%N8G=�
B#BN=FG��O�"57N#O7"7>7Z87BN?�B5=37OGF��O7">7W9TN�8=Q7F7Q=887BN?�
"57BN598BNO92O5=F=8#-

�������•©��
��������

��	������������
������\������

��������

�#B-�0-0-� �7VF7Z8G=�BU=895##�59VO#N#E�BN598G

���



�9� 7B87O=� N9%7Q7�989>#V9�� O�D9BN87BN#�� F7Z87� B3=>9N?� OGO73�� DN7�
B#BN=F9� V898#P� 7N87B#NBE� %� B#BN=F9F� "57U=BB87Q7�N#"9-� �N7� V89D#N��
DN7� B;=57P� ==� 7B87O87P� 7NO=NBNO=887BN#� EO>E=NBE� 7R=BQ)=D=8#=� "57Y
BN598BNO=887P�738757387BN#�6%787F#%#-� �9VO#N#=�89:%#�%9%�B#BN=FG��
B7V39TW=P�#�6%B"=5N#5:TX=P�V898#E��#�59VO#N#=�7R59V7O98#E�%9%�B#BY
N=FG� 59B"57BN598=8#E� V898#P� B"7B7RBNO:TN� "5=737>=8#T� "57BN598Y
BNO=887P� CO�N7F�D#B>=� 2� F=Z5=Q#789>?87PH� 3#;;=5=8U#9U##� 6%787Y
F#%#� �7BB##�� 9�N9%Z=� B7U#9>?87Q7� 59BB>7=8#E-� �5#O=3=88GP� OGX=�
989>#V�O8:N5=88=P�BN5:%N:5G�#�O8=X8#S�;:8%U#P�6%787F#D=B%#S�B#BY
N=F�N9%Z=�39=N�7NO=N�89�O7"57B�7�N7F��%9%#=�BN93##�59VO#N#E�R:3:N�"7BY
>=�6%787F#%#�V898#P-

�N93#E�6%787F#%#�V898#P��O�%7N757P�Q>9O8GF�;9%N757F�#�5=V:>?Y
N9N7F�6%787F#D=B%7P�3=EN=>?87BN#�EO>ETNBE�V898#E�� 89BN:"9=N�OB>=3�
V9�59VO#N#=F� f5=">#%9U#7887Pg� BN93##� 6%787F#%#�� O� %7N757P� 57>?�
7B87O87Q7�;9%N759�#�5=V:>?N9N9�"57#VO73BNO9�#Q59TN�N7O9587 F9N=5# �
9>?8G=�U=887BN#-� ��89BN7EW==�O5=FE�#F=887�6N9�BN93#E�#F==N�F=BN7�O�
�7BB##-�+O#Z=8#=�#V�6N7P�#BS7387P�N7D%#�F7Z=N�O�"5#8U#"=�7B:W=BNY
O>EN?BE� O�3O:S�89"59O>=8#ES�� %9Z37F:�#V� %7N75GS�B77NO=NBNO:=N�BO7P�
BU=895#P��BO7E�"7B>=37O9N=>?87BN?�;9V�C5#B-�0-0H-

�B>#�O�BN598=�R:3=N�5=9>#V7O989�BN59N=Q#E�Q95F78#D87Q7�#�BR9>98Y
B#57O9887Q7�#887O9U#7887 BN9R#>#V9U#7887Q7�59VO#N#E��N7�5=9>?8GF�
BN987O#NBE�3O#Z=8#=�BN598G�"7�"=5O7F:�BU=895#T��89D9>?87P�BN93#=P�
%7N757Q7�EO>E=NBE� "=5=S73�%�j4�����4�� ������ �%9%�B>=3:TW=P�BN93##�
59VO#N#E�6%787F#%#�#�7RW=BNO9-� �3=B?�7B87O8GF�5=B:5B7F� "57#VO73Y
BNO9�#�7B87O8GF�;9%N757F�%78%:5=8N7B"7B7R87BN#�BN598G�BN987OENBE�
V898#E-�+9>?8=PX==�3O#Z=8#=� O�6N7F�89"59O>=8##� "5#O73#N�%�j4���-
��4������������1 �Q3=�7B87O8GF�5=B:5B7F�BN598G�OGBN:"9=N�==�#8BN#Y
N:U#789>?89E�B#BN=F9��B7O7%:"87BN?�3=PBNO:TW#S�O8:N5#�BN598G�#8Y
BN#N:N7O-� �9�6N7P�BN93##�O�F=ZBN5987O7P�%78%:5=8U##�OG#Q5GO9TN�N=�
BN598G��O�%7N75GS�5=9>#V7O989�89#R7>==�6;;=%N#O89E�#8BN#N:U#789>?Y
89E�B#BN=F9-� �>=3:TW9E�BN93#E�2�j4�����4��4��/����1 �Q3=�"7R=Z39=N�
BN5989�B�89#R7>==� 59VO#N7P� %:>?N:57P-� ��� 89%78=U�� "7B>=38#P� ":8%N�
89�6N7F�":N#�2�6N7�j4�����4�������1 �Q3=�7B87O8GF�5=B:5B7F�#�;9%N7Y
57F�%78)B:5=8U##� BN987O#NBE� %9D=BNO7�FGX>=8#E�89B=>=8#E�� =Q7�#8Y
N=>>=%N:9>?8GP��859OBNO=88GP�#�6F7U#789>?8GP�:57O8#��9�N9%Z=�BN=Y
"=8?�#S�Q95F78#V9U##-

�B>#�Z=�BN59N=Q#E�#887O9U#7887Q7�59VO#N#E�8=�R:3=N�5=9>#V7O989�
#�B7RGN#E� 59VO=58:NBE�"7�35:Q7F:�BU=895#T� CBU=895#P�>�1�N7� �7BB#T�
Z3=N�":N?�	������0������������� �C7RGD87�V3=B?�Q7O75EN�7�+�����0��� �
��������1 � 7389%7�� "7B%7>?%:�3>E� 89B� O9Z8==�S959%N=5�3O#Z=8#E�� D=F�
=Q7�U=>?�� "59O#>?8==� Q7O75#N?�7�	������0�������������� � �B>#� OG59Y
Z9N?BE�=W=�R7>==�N7D87��N7�5=D?�B>=3:=N�O=BN#�7R�6%787F#%=�"7359Z9Y
8#E�� "7B%7>?%:�O�6%787F#D=B%7F�59VO#N##�59V8GS�7R€=%N7O�8=� F7Z=N�
RGN?�"7ON75=8#E�� 9� O7VF7Z87� O�>:DX=F� B>:D9=� "7359Z98#=-� �� 6N7F�
B>:D9=�6%787F#%9�V898#P�BN98=N�8=�R:3:W#F��9�"57X>GF� �7BB##-

���



��&�&�: �
��T������������M�	�	�����B����G

��T������������M�	�	�����B����G� �
	������������������T���

�=5F#8� f#8;59BN5:%N:59g� "57#BS73#N� 7N�>9N�&#=%"1� DN7� 7V89D9=N�
f"73g�� #� fBN5:%N:59g-� �73���G������4����. �N593#U#7887� "78#F9=NBE�
B7O7%:"87BN?�7N59B>=P��"5=3"5#EN#P�#�75Q98#V9U#P��O#37O�#S�3=EN=>?Y
87BN#�� "5#VO988GS�7R=B"=D#O9N?�� B7V39O9N?�:B>7O#E� 3>E� 875F9>?87Q7�
;:8%U#78#57O98#E� "57#VO73BNO9�#� 7R59W=8#E� N7O957O�� 9�N9%Z=�Z#VY
8=3=EN=>?87BN#�>T3=P-� �RGD87�59V>#D9TN�"57#VO73BNO=88:T�#�B7U#Y
9>?8:T�#8;59BN5:%N:5:��O�%7N75:T�O%>TD9TN�3757Q#��BOEV?��N598B"75N��
B%>93B%7=�S7VEPBNO7��O8=W8==�68=5Q7B89RZ=8#=��O737B89RZ=8#=��B"75Y
N#O8G=�B775:Z=8#E��7V=>=8=8#=��"5=3"5#EN#E�"7�7RB>:Z#O98#T�89B=Y
>=8#E-� �87Q39�%�#8;59BN5:%N:5=�7N87BEN�89:%:��7R59V7O98#=�#�V359O7 �
7S598=8#= ’�|959%N=5�#8;59BN5:%N:5G�N=B87�BOEV98�B�37F#8#5:TW#F�
N=S87>7Q#D=B%#F�:%>937F��9�%9Z37F:�N=S87>7Q#D=B%7F:�:NBN93:�"5#B:Y
W#�BO7#�O=3:W#=�N=S87>7Q##��B7BN9O>ETW#=�=Q7�E357-

�RX="5#V89887P� EO>E=NBE� N7D%9�V5=8#E� 7�B:W=BNO7O98##� W=BN#�
N=S87>7Q#D=B%#S�:%>937O �-� �� ),�� F�Q739F�O�59VO#NGS�BN5989S�������-
��.���3���������4�.��4��+ �37BN#Q�"5=3=>7O�BO7=Q7�59BX#5=8#E�#�89D9>�
;75F#57O9N?BE�"ENGP�:%>93-� �Q7�89D9>7�BOEVGO9TN�B�5:R=Z7F� ),1�2�
0� S�Q737O��%7Q39�"7EO#>#B?�"=5OG=�N598V#BN75G����	��EVG%#�"57Q59FY
F#57O98#E� #�7"=59U#788G=� B#BN=FG-� �389%7�BN987O>=8#T�#� 59B"57Y
BN598=8#T�87O7Q7�:%>939�"5="ENBNO7O9>9�8=59VO#N7BN?�R9V7OGS�7N59B>=P�
#�7Q598#D=887BN?�B"57B9�89�87OG=�N=S87>7Q##�O�B#>:�#S�8=37BN9N7D87P�
6;;=%N#O87BN#� #� 8#V%7P� O7B"5##FD#O7BN#�7RW=BNO7F-� �=5=>7F8GF�
F7F=8N7F�O�BN987O>=8##�#�R:587F�59VO#N##�"EN7Q7�:%>939�EO#>7B?�B7Y
V398#=�#�O8=35=8#=�O� ),M)�Q�F#%57"57U=BB759��B3=>9OX=Q7�#8;75F9U#Y
788:T�N=S87>7Q#T�:37R87P��3=X=O7P� #�37BN:"87P� %9%�3>E�"57#VO73Y
BNO=887Q7��N9%�#�8="57#VO73BNO=887Q7�"7N5=R>=8#E-� �N7�7N%5G>7�"5#Y
8U#"#9>?87�87OG=�O7VF7Z87BN#�3>E�"57Q5=BB9�"7�OB=F�89"59O>=8#EF-

b���.� ��3���������4�.��4��+ �F7Z=N�RGN?�7"5=3=>=8�%9%�:%>93�#8Y
;75F9U#788GS� #�%7FF:8#%9U#788GS�N=S87>7Q#P�� 9�=Q7� %>TD=OGF#�
;9%N759F#�EO>ETNBE�F#%576>=%N578#%9��%7F"?TN=589E�N=S8#%9�#�"57Y
Q59FF87=�7R=B"=D=8#=-��8#�9%N#O87�Q=8=5#5:TN�B7V398#=�#�8="5=5GOY
87=�B7O=5X=8BNO7O98#=�87OGS�F9X#8� #�7R75:37O98#E� C%7F"?TN=57O��
v����57R7N7O��7R59R9NGO9TW#S�U=8N57O��59V>#D87Q7�5739�9ON7F9N7OH��
9�N9%Z=�#8;75F9U#788GS�B#BN=F�CR9V�3988GS��>7%9>?8GS�#�#8N=Q59>?Y
8GS�OGD#B>#N=>?8GS�B#BN=F�� EVG%7O� #� "57Q59FF8GS�B5=3BNO� "=5=59Y
R7N%#�#8;75F9U##H-�|959%N=587P�D=5N7P�"EN7Q7�:%>939�EO>E=NBE�3=:5 

T�.������h�u�1� i�����4�.�i�s�1�N����+��,���� n�c� � 1��������!.��������-�"��. �
"����� C� sD�� ��0C�<�#C�� ��=	�D#��N%%PC

ˆ� g���/��� N�W� � �����*�0��2�"��-��2�� ��,����D�������-�"��2�� �������*C� <� #C� �
���3���� )uuRC

���



6���� ##8E� 89B=>=8#E��� BOEV9887=�B� 6N#F�59VO#N#=� 87O7P�#8;75F9U#Y
7887P�#�N598B"75N87P�#8;59BN5:%N:5G-� �=5=S73�%�"7BN#83:BN5#9N?87P�
"��0��� 59VO#N#E�7RX=BNO9�V89F=8:=N�N9%Z=�V9F=8:�7N59B>=O7Q7�3=>=8#E�
89U#789>?87P� 6%787F#%#� 89�3=>=8#=� N=S87>7Q#D=B%7=-� �5#75#N=N7F�
BN987O#NBE�8=�59BX#5=8#=�7"5=3=>=88GS�7N59B>=P��9�59VO#N#=�OGB7%#S�
N=S87>7Q#P� O7� OB=S� 7N59B>ES�#� B=N=O9E� BN5:%N:59� N598B89U#789>?87P�
75Q98#V9U##�"57#VO73BNO9-

�N987O>=8#=�#�59VO#N#=�6%787F#%#�V898#P�N=B87�BOEV987�B�"ENGF�
:%>937F�� N=S87>7Q#D=B%7=� E357� %7N757Q7� 7R=B"=D#>7� R:58GP� 57BN�
O7VF7Z87BN=P�"57#VO73BNO9��7R59R7N%#��"=5=39D#�#� "5#F=8=8#E�V89Y
8#P�� "5=O59N#>7�#8;75F9U#T�O�U=88GP�5=B:5B�B7O5=F=887Q7�59VO#Y
N#E-� �� 89D9N9� ),,� S�Q737O�O�8=359S�"EN7Q7� :%>9V9�BN9N#�OB=� V9F=N8==�
"7EO>EN?BE�6>=F=8NG�87O7Q7��2���������3���������4�����4��+�ORR� � �N7�N=�
7N59B>#�� %7N75G=� O�89BN7EW==� O5=FE� 59VO#O9TNBE� O�O=3:W#S�BN5989S�
7B7R=887�OGB7%#F#�N=F"9F#� C7N����37� )��–� O�Q73H�’� +988G=�7RBN7EY
N=>?BNO9� "5=37"5=3=>ETN�N5=R7O98#E� %�B7V398#T�#� 59VO#N#T� #8;59Y
BN5:%N:5G�6%787F#%#�V898#P-

	�U�����	�����������������	����P�� �
��������	����B�����

�7O5=F=887=�Q7B:395BNO7�EO>E=NBE�O9Z8=PX#F�#�89#R7>==�%5:"8GF�
"7N5=R#N=>=F�89:%7=F%7P� "573:%U##�3>E�B7RBNO=88GS�8:Z3-� �76N7F:�
����+���������.���4�� �OGBN:"9=N�%9%�F=S98#VF�"5EF7Q7�RT3Z=N87Q7�;#Y
898B#57O98#E�#887O9U#788GS�59V59R7N7%��9�N9%Z=�%9%�#8BN5:F=8N�5=Y
Q:>#57O98#E�#�BN#F:>#57O98#E�59VO#N#E�#887O9U#7887P�3=EN=>?87BN#-�
�� BN5989S� �O57"=PB%7Q7� �7TV9� O� 59F%9S� 7RW=Q7� #8N=Q59U#7887Q7�
"57U=BB9�B7V398�=3#8GP�=O57"=PB%#P�5G87%�Q7B:395BNO=88GS�V9%9V7O-�
��8=%7N75?NS�%>TD=OGS�7N59B>ES�C#83:BN5#E�OGB7%#S�N=S87>7Q#P��NEZ=Y
>7=�F9X#87BN57=8#=H�Q7B:395BNO=88G=�V9%9VG�#B"7>?V:TNBE�O�%9D=BNO=�
#8BN5:F=8N9�5=Q:>#57O98#E��"7VO7>ETW=Q7�B75#=8N#57O9N?�B7RBNO=88GS�
"57#VO73#N=>=P�89�"5#8EN#=�7"5=3=>=88GS�5=X=8#P�O�7R>9BN#�#8O=BN#Y
U#P��BN5:%N:58GS�"5=7R59V7O98#P�3>E�"57#VO73BNO9�"573:%U##��7R=B"=Y
D#O9TW=P�%78%:5=8N7B"7B7R87BN?�6%787F#%#�O�U=>7F�u-

(‰�4���E-��!����9��:����*��:�"��2����,����2�-�"��2������0������"*�"*�6����,A
����2�*�� "�"���!� �"��""������2�� ������������ 1/''D��,����2���� 2��6�� �!� �
��8���������!�� "���� �� ����2��������!�� �!"���"����"��!�� ����"9����!� �
"�"���!�����9 E��������6�����������8������������"����!,�6����"D"��6@�"��C �
1�C�� 5��6����������!�� 9����""!� ��0��E2�����������.�{ { � #�������!� ��B0�A
����0��2�� ���-��D9�����-�"��2�� "�������� >7�����0�!�� �"9���!� 2��6�����A
���IC� <�#CS� ���!.������N%%)C

((�5��6����������!��9����""!���0�]'Y2����������.�{ { �#�������!���B0�����0A
��2�����-��D9�����-�"��2��"��������>7�����0�!���"9���!�2��6��������IC�<�#C� �
���!.������N%%)C

Š������������,�����"�*,�0��*�2�"�0��"�����!,�����9�����B���0�"��2�� �0��s%Q��6 A
����9������0"���C� �6:�.� �6K��� ����9��� �� "�����,�<� �-�"�����,� �1�"�"����*�� �
)sDN%Q�"�E��9��2�� ��7�1��6@�"���C�7��0���!�� ����"��������N%%$�2�� ��7�����A
9�."��2��1�E���"�"�������))CN�������������C�C���- ��0�����"�����9��*0���N����������C

���



�>9O8:T� 57>?� O� #8;75F9U#7887P� 5=O7>TU##� BGQ59’N9� %78N59%NG� #�
N=S87>7Q#D=B%#=� #8#U#9N#OG� 	#8#BN=5BNO9�7R7578G��•�u~-� �GB7%7Y
N=S87>7Q#D8G=�%7F"98##�#�87O9N75G��#>#%787O7P�37>#8G�8=�OGZ#>#�
RG�R=V�W=357Q7�;#898B#57O98#E�#�V9W#W=88GS�5G8%7O�9F=5#%98B%7Q7�
"59O#N=>?BNO9�� 7V9R7D=887Q7�37BN#Z=8#=F�F#57O7Q7�N=S87>7Q#D=B%7Q7�
"5=O7BS73BNO9-� ��7NO=N�89�E"78B%:T�%78%:5=8U#T�93F#8#BN59U#E��-� �=PY
Q989�59V59R7N9>9�3757Q7BN7EW#=�"57Q59FFG�������O�6>=%N57887P�"57 �
FGWN=887BN#-�"57;#898B#57O9>9�B7V398#=�%78B75U#:F9�75F<M5_e �#�
"7F7Q>9�7R€=3#8=8#T�:B#>#P�%5:"8GS�;#5F� "7�B7N5:38#D=BNO:�O�F#%Y
576>=%N578#%=�#�35:Q#S�89:%7=F%#S�7N59B>ES�� ��89BN7EW==�O5=FE�O�;7Y
%:B=�O8#F98#E�Q7B:395BNO=887Q7�5:%7O73BNO9��•��89S73ENBE�B7BN7E8#=�
#�"=5B"=%N#OG�59VO#N#E�9657%7BF#D=B%7Q7�%7F">=%B9�BN598G��DN7�OG59Y
Z9=NBE� O�57BN=� Q7B:395BNO=88GS�59BS737O�89� ������#� %78B7>#39U##�
5=B:5B7O�9F=5#%98B%#S�9657%7BF#D=B%#S�%7F"98#P� "73� F9BXN9R8G=�
%7BF#D=B%#=�"57=%NG-� �9%#F�7R59V7F�� O� �•��#�O7�OB=F� F#5=�#F=887�
Q7B:395BNO7�B�7"757P�89�%5:"8GP�R#V8=B��9�8=�"5=3"5#8#F9N=># 87O9Y
N75G� OGBN:�"#>#�#8#U#9N759F#� BF=8G�N=S87>7Q#D=B%7Q7�:%>939�#�"=5Y
OGF#�"7N5=R#N=>EF#�5=V:>?N9N7O�#8;75F9U#7887P�5=O7>TU##-

�� �7BB##�#8BN#N:N�Q7B:395BNO=887Q7�V9%9V9�"7%9�8=�BN9>�6;;=%N#OY
8GF�#8BN5:F=8N7F�;75F#57O98#E�#887O9U#7887P�BN59N=Q##�59VO#N#E�
BN598G-� �=V9F=N89�#�57>?�"5=3BN9O#N=>=P�Q7B:395BNO9�O�=BN=BNO=88GS�
F787"7>#ES��89�BN59N=Q#D=B%#S�7R€=%N9S�#�"5=3"5#EN#ES�Q7B:395BNO=8Y
87Q7�B=%N759�6%787F#%#� O�7B:W=BNO>=8##�N=S87>7Q#D=B%7P� F73=58#Y
V9U##�#�9%N#O#V9U##�#B"7>?V7O98#E�89:D87 "57FGX>=887Q7�"7N=8U#Y
9>9�BN598G-� �N7� BO#3=N=>?BNO:=N�7� 8=#B"7>?V7O988GS� O7VF7Z87BNES�
Q7B:395BNO=887Q7�O>#E8#E�89�:B%75=8#=�"57U=BB7O�"=5=S739� �7BB##�%�
#887O9U#7887P�6%787F#%=’u�-

c���4���3���������������+�����������4��	���,���� �ON757P�O9Z8GP�
#8BN#N:N�"733=5Z%#�#8BN#N:N7O�59VO#N#E-� �78U=8N59U#E�7RW=89U#7Y
89>?8GS�5=B:5B7O�89�%>TD=OGS�89"59O>=8#ES�59VO#N#E�F7Z=N�7R=B"=Y
D#N?�"7OGX=8#=� %78%:5=8N7B"7B7R87BN#� 57BB#PB%7P� 6%787F#%#� 89�
#887O9U#7887P�7B87O=-��598B;=5�N=S87>7Q#P�F=Z3:�O7=88GF�#�Q59ZY
398B%#F#�B=%N759F#��59V59R7N%9�3O7P8GS�N=S87>7Q#P��:D=N�5=V:>?N9N7O�
#BB>=37O98#P�#�59V59R7N7%�� B7V3988GS�B�#B"7>?V7O98#=F�RT3Z=N8GS�
B5=3BNO�� #�59VO#N#=� #8BN5:F=8N7O�"=5=39D#� "59O�89�5=V:>?N9NG�N9%#S�
#BB>=37O98#5$�N9%Z=�F7Q:N�B"7B7RBNO7O9N?�6%787F#D=B%7P�5=9>#V9U##�
#887O9U#P-�+>E�#B"7>?V7O98#E�89:D87 N=S8#D=B%7Q7�V93=>9�O9Z89�#8Y
N=Q59U#E�"5=3"5#EN#P���������$	����2��������4��	��4�� �C���H�O�F=ZY
3:895738:T�N=S87>7Q#D=B%:T� B=N?�� ;75F#57O98#=� O� � � � � fU=8N57O�
%7F"=N=8U#Pg-� �:W=BNO=88:T�57>?�#Q59=N�Q7B:395BNO=889E�"733=5Z%9�
%7FF=5U#9>#V9U##�5=V:>?N9N7O�89:D8GS�#BB>=37O98#P�CN9R>-� .-)H-

7�������� *��*��"*�9�������������� �� ��-�� ���� 8����"��������� ��������� �
2�"�0��"�����!���2���"�����9��� #���"���"�����6����!� N s v�Y<lI<� �
N�����,4���]��]� � 	��������������������.�8�������2�"�0��"������2�� �������� �
�"����*,�"��:����.�����������{ { ���,��9���C�N%%tC�•� )�

���



C � ? 8 - � � � ' "

� '-/&�'2�)""&,�* //)�<.&�%�'2%3-�%� �&"%)�. 33)�=%&�%#&=%% �
�)#-�K2&2 ��"&-+"41�%''�)/ �&"%6

��11���-�8-3��-,
��3;89�����
��;=�	�
-��8������-4

" ����>���-��
����;��-=������
1�/�;�b��%�
-�?-3����1

� ���,1	��
�;?�-�--�
���:��;�
��11���-�7
8-3��--

� ����>���-��
������q�����+��r�
��1���-4

" " ��?8�6=��-������-8�����1�>��-,������
���-���88���;�89�;<���?���������9
��=����	4�������

" � ����>���-�����1����	��-��8������-4�
�?-3����s�b���

" � �*���4���-������1�>��-<�;=��	��
��?-3���

� " ��8-,�-��=�����6��?-3���������	?���
��-��-�����������

� � ����	d��-��=�����6��:-����-�����-,�b��

� � ����>���-��;=��	������3�-�-<��	��=�	��
;�8;6

� " �������/����:-������11���-�8-3��--

� � �*�-1;8-�����-��;=��	����;=���-<�
��q�����+��r���1���-,�

� � ��?����=��-���������	1����-��8�1

%�b���[ �6��;���������	����;=�	����6��-3��-- 

��	�B�	������������T������������M�	�	�����B����G

4��"���!� �!"���,� ��,����2�.� �� ����������� �������*C� �� "7B>=38#=�
Q73G�%>9BB#D=B%9E�%75"759U#E�"57X>9�D=5=V�B:W87BN8:T�N598B;75F9Y
U#T�� 7R:B>7O>=88:T�5=V%#F� 57BN7F� 57>#�#8N=>>=%N:9>?87Q7� VO=89�O�
7R=B"=D=8##�6;;=%N#O87BN#�==�3=EN=>?87BN#-� �B>=3BNO#=�6N7Q7�N593#Y
U#788GP�;9%N75�B7RBNO=887BN#�89�B5=3BNO9�"57#VO73BNO9�:N59N#>�BO7=�
7B87O7"7>9Q9TW==� V89D=8#=-� �� "57U=BB=� 6O7>TU##�#83:BN5#9>?89E�
%75"759U#E�"5#7R5=N9=N�;75F:�98N##=595S#D=B%7P�BN5:%N:5G��DN7�3=Y
>9=N�37BN9N7D87�:B>7O8GF� "5#F=8=8#=�B9F7Q7�N=5F#89� f%75"759U#Eg�
%�B7O5=F=88GF� 7R€=3#8=8#EF�>T3=P�3>E�B7OF=BN87P� B7V#39N=>?87Y
NO75D=B%7P�3=EN=>?87BN#-� �7O5=F=88G=�%5=9N#O8G=�%75"759U##�O7"Y
>7W9TN�B7R7P�N#"�75Q98#V9U##�� 89#R7>==� 93=%O9N8GP� "7N5=R87BNEF�
59VO#N#E�#8N=>>=%N:9>?87Q7�%9"#N9>9-��F=887�"76N7F:�O�"=5OG=�3=BEY
N#>=N#E�žžI�O=%9�N9%#=�B7U#9>?87 "57#VO73BNO=88G=�7R59V7O98#E�BN9Y
8:N�89#R7>==�%78%:5=8N7B"7B7R8GF#�BN5:%N:59F#�89�F#57OGS�5G8%9S-

��"=5#73�#83:BN5#9>#V9U##�#�37Q78ETW=Q7�59VO#N#E�Q7B:395BNO=8Y
89E� "7>#N#%9� ;7%:B#57O9>9B?� 89� "733=5Z%=� 59VO#N#E� %5:"8=PW#S�
BN5:%N:577R59V:TW#S�"5=3"5#EN#P��B7V39TW#S�B"57B�89�"57FGX>=8Y
8G=�N7O95G�#� 7387O5=F=887� 2� #S�"5=3>7Z=8#=-� �9%7P�%>TD=O7P� 7NY
59B>?T�7RGD87�OGBN:"9>7�F9W#87BN57=8#=�CO%>TD9E�7R75788:T�"57Y
FGX>=887BN?�#� "5#R757BN57=8#=H�� "733=5Z%9�%7N757Q7� RG>9� S959%Y
N=589� "7DN#� 3>E� OB=S� BN598�� 7B:W=BNO>EOW#S� O� žž�O=%=� "=5=S73� %

��	



#83:BN5#9>?87F:�:%>93:�u’� �� :B>7O#ES�"7BN#83:BN5#9>?87P�N598B;75Y
F9U##� E357F�6%787F#D=B%7Q7� 59VO#N#E� OGBN:"9TN�8=� %5:"8G=� "5=3Y
"5#EN#E-�9�4������� �%7F"98#P�’uu-� �B"=X87=� 59VO#N#=� %>9BN=57O�"5=3Y
"7>9Q9=N�F9BB7O7=�"57#VO73BNO7��7RGD87�75#=8N#57O9887=�89�F#57O7P�
5G87%�#�N5=R:TW==�#8N=Q59U##�N=55#N75##�O�Q>7R9>?87=�6%787F#D=BY
%7=� "57BN598BNO7-� �7OGX=8#=� 57>#� %>9BN=57O�OGVO987� 59VO#N#=F� O�
),M� =�Q73G�"5=#F:W=BNO=887�%7F"98#P�B5=38=Q7�59VF=59�"7�B59O8=Y
8#T�B7�BO=5S%5:"8GF#�%75"759U#EF#��9�N9%Z=�BQ5:NBN:587P�"=5=BN57PY
%7P�6%787F#%#��7B87O87P�"57#VO73BNO=887P�=3#8#U=P�%7N757P�BN9>#�
B5=38#=�"5=3"5#EN#E-

�5:"8G=�%75"759U##�O�3#89F#D87�59VO#O9TW#SBE�7N59B>ES�6%787Y
F#%#� N9%Z=� #VF=8#>#� BO7T� O=5N#%9>?8:T�75Q98#V9U#T� #� "7OGB#>#�
57>?�B5=38#S�"7�59VF=5:� "7359V3=>=8#P� "5#�B7S598=8##� V9�Q7>7O87P�
%75"759U#=P�R9V7OGS�;:8%U#P�%78N57>E-��78%:5=8N7B"7B7R87BN?�B7OY
5=F=88GS�BN598�59VO#O9=NBE�O7%5:Q�%>9BN=57O��"5#F=59F#�%7N75GS�EOY
>ETNBE@�U=>>T>7V87 R:F9Z8GP�%>9BN=5�•O=U##&�%>9BN=5�9;7R#V8=B9�2�
"#W=O7P�"57FGX>=887BN#�+98##&�%>9BN=5�"57#VO73BNO9�%7F"78=8N7O�
3>E�F9X#87BN57=8#E� �=5F98##�#�N-3-

�9VO#N#=�%>9BN=57O�%7F"98#P�B:W=BNO=887�F=8E=N�7R>#%�6%787F#Y
D=B%7P� "7>#N#%#�� 9�B=>=%N#O8G=� F=N73G� Q7B:395BNO=887P� "7F7W#� #�
"733=5Z%#� 7N3=>?8GS�BN5:%N:577R59V:TW#S� "5=3"5#EN#P� :BN:"9TN�
F=BN7�7RW#F�F=59F�"7�59VO#N#T�#8;59BN5:%N:5G�%>9BN=57O-� A75F#Y
57O98#=�#8;59BN5:%N:5G�3>E� %>9BN=57O�%7F"98#P� #�B"=U#9>?87�7R:Y
D=887Q7�"=5B789>9��"5#B"7B7R>=88GS�%�"7N5=R87BNEF�%>9BN=59�39887P�
7N59B>=O7P�75#=8N9U##�%989>7O�3=>7O7Q7�B7N5:38#D=BNO9�#�N-3-�2�%>TY
D=O7P�;9%N75�%78%:5=8N7B"7B7R87BN#-� �5#F=57F�"7BN57=8#E�#�RGBNY
57Q7�59VO#N#E�%>9BN=59�#8;75F9U#7887 %7FF:8#%9U#788GS�N=S87>7Y
Q#P�EO>E=NBE�A#8>E83#E�B�==�B#FO7>7F�:B"=S9�2�%7F"98#=P�X)w&"�

�7BB#PB%#P�89:D87 "57FGW>=88GP�%7F">=%B�89B>=3:=N�N593#U#T�
7B7R7Q7�N#"9�6N9N#BNB%#S�%75"759U#P��EO>ETW#SBE�D9BN?T�Q7B:395BNO9�
%9%�F=Q9%75"759U##-� �8#�RG>#�6;;=%N#O8G�O�F7F=8N�;75F#57O98#E�
#�59BUO=N9�F9BB7O7Q7�#83:BN5#9>?87Q7�"57#VO73BNO9��87�O�"=5#73�"7BNY
#83:BN5#9>?87P�N598B;75F9U##�6%787F#%#�59VO#NGS�BN598�7%9V9>#B?�
8=%78%:5=8N7B"7B7R8GF#-� �� 89BN7EX==� O5=FE�#8;59BN5:%N:59�#887Y
O9U#7887P�B#BN=FG�O��7BB##�75#=8N#57O989�89�B7V398#=�#887O9U#78Y
87 9%N#O8GS�N=55#N75#P’-

N�����,4���]�]� � 	��������������������.�8�������2�"�0��"������2���������� �
�"����*,�"��:����.� ����������{ { ���,��9���C�N%%tC�•� )C
f������ �9��09��*��.� �6!-����9��0��*��"*�����2��99�����9���.�����"���� ��"A
9���B���!,�����0��.��������������9���-�E@�,��!�2�!:�������9�����2����"A
9���B���*�� ������������� ��E���B��"��� �"9�� ������*� ����,� "9����������A
����!,� ��"��"���� ���� �����8���������!.� 9��"����� �� "9���8�-�"��*� ��8��A
"���������� ���6,�0��!��0�*�0����2����0��6����"�C
�"����!�� ��9�������*� 9�������� 	�""�."��.� =�0������� �� �6��"��� �������* �
������������.�"�"���!����9����0�0��N%)%�2�0��������B0���!��7������� "���� �
	=�s���2�"���N%%‚�2C

���



x ��4� �� �+� �2�B9FG=�BN95G=�#V�BN5:%N•�5-�%7N75G=�3#5=%N#O87�B7V39Y
O9>#B?�=X=�O� ),*� =�� ),0� =�#� ),M� =�Q73G�3>E�5=X=8#E�Q7B:395BNO=88GS�
3���=� 89:D87 N=S8#D=B%7P�#�7R757887P�89"59O>=887BN#�u�-�+7BN7#8BNO7F�
� � ; � � 6 � � � � � � EO>E=NBE�59VO#N#=� 7R59V7O9N=>?87P� BN5:%N•�5G-� O%>TD9TY
W=P�B7RBNO=88G=�OGBX#=�:D=R8G=�V9O=3=8#E� B�89:D87 #BB>=37O9N=>?Y
B%#F#�"7359V3=>=8#EF#-� ��89BN7EX==�O5=FE�#F=TNBE�O7-VF7Z87BN#�3>E�
R7>==� 6;;=%N#O87Q7�#B"7>?V7O98#E� F9N=5#9>?8GS�5=B:5B7O�89:%7Q59Y
37O@�89�#S�7RX#58GS�8=#B"7>?V:=FGS�">7X93ES�F7Q:N�RGN?�59VF=X=8G�
#887O9U#788G=�BN5:%N:5G-� ��%9D=BNO=� O9Z87Q7�89"59O>=8#E�59VO#N#E�
%77"=59U#788GS� BOEV=P� F=Z3:�B:R€=%N9F#� #887O9U#7887P� B#BN=FG�
OG3=>E=NBE�;75F#57O98#=�N=S8#%7 O8=35=8D=B%#S�V78�O�8="7B5=3BNO=8Y
87P�R>#V7BN#�7N�%5:"8GS�89:D8GS�� "57#VO73BNO=88GS�#�7R59V7O9N=>?Y
8GS�75Q98#V9U#P��9�N9%Z=�BN#F:>#57O98#=�75Q98#V9U##�89�R9V=�N=S8#Y
%7 O8=35=8D=B%#S�V78�5=Q#789>?8GS�#887O9U#788GS�%>9BN=57Ou�-

`������ j4��������4��� ���� �X#57%7�#B"7>?V:TNBE� O�F#57O7P�"59%Y
N#%=� O�%9D=BNO=� F=S98#VF9�3#O=5B#;#%9U##� 6%787F#%#� #� 5=Q#789>?Y
87Q7�59VO#N#E-��7Q>9B87�57BB#PB%7F:�Vj%b8b3jN_>?wNO„“u’�7B7RG=�6%7Y
87F#D=B%#=� V78G� F7Q:N�RGN?�N5=S� O#37O@� )H�	����2�����$	������+-
�������� �C3>E�"57#VO73BNO9�N7O957O�OGB7%7P�"=5=59R7N%#H��">7W93?T�
37� )�� xd &� �H���3��4�$���+������4�� �C���H�� ">7W93?T� 8=�R7>==� ��%F &
*H��������4�$��4���,������1 �Q3=�37":BN#FG=�59VF=5G�">7W93#�8=�7Q7Y
O95#O9TNBE-� �5=3"5#8#F9N=>#�� V95=Q#BN5#57O988G=� O�7B7RGS�6%787Y
F#D=B%#S�V789S��"7>:D9TN�B:W=BNO=88G=�>?Q7NG�#�R>9Q7"5#EN8GP�5=Y
Z#F�O=3=8#E�#887O9U#7887P�3=EN=>?87BN#��9�#8Z=8=58:T�#8;59BN5:%Y
N:5:�37>Z87�B7V39O9N?�Q7B:395BNO7�V9�BD=N�;=3=59>?8GS��5=Q#789>?8GS�
#� F:8#U#"9>?8GS�RT3Z=N8GS�B5=3BNO-� ���� F7Q:N�59BBF9N5#O9N?BE�O�
%9D=BNO=�fN7D=%�57BN9g�#�37>Z8G�B"=U#9>#V#57O9N?BE�89�7BO7=8##�"5#Y
75#N=N8GS�N=S87>7Q#P-� �7V398#=� ����F7Z=N�B8EN?�B:W=BNO:TW#=�7QY
598#D=8#E�#�3>E�9%93=F#D=B%7Q7�B=%N759�89:%#��N9%�%9%�"7VO7>#N�B9Y
F7BN7EN=>?87�B7V39O9N?�#�59VO#O9N?�#887O9U#788G=�"5=3"5#EN#Eu��-

�78U=8N59U#E�#8N=>>=%N:9>?87Q7�%9"#N9>9�#� ;75F#57O98#=�N7D=%�
57BN9�#887O9U#7887P�6%787F#%#� "7�OB=F:�U#%>:�C7N�O7V8#%87O=8#E�
#3=#�2�37�==�"57FGX>=887P�5=9>#V9U##H�5=9>#V:=NBE�O�N9%7P�75Q98#Y
V9U#7887P� ;75F=�� %9%���3��	��4�OO� � �=S87"95%#� F7Q:N�"733=5Z#O9N?�
%7F"98##�89�59V8GS�BN93#ES�59VO#N#E-��9�7387F�"7>TB=�59B"7>9Q9TNY

�� ��"��*@��� ����*��������2��0�������"*��������P%���"�����!,�9��������9���A
����������!,���,�0��"*���#�"���"��.��6��"��C�����,�"�"��0���-����������O%Q �
���-��D9������0"������2��9����������"����!C

(� 7�������� #�B��0��"������.� ����""��� 9�� ���-��D������������.� 9������� �
>1�����2�*� �������*������� ����������.� �� 	�""�."��.�=�0������� ���9����0�0� �
N%)s�2�0�I���� )s�8�����*�N%%$�2�•� )C
=�0���� �!.�������>�6��"�6!,��������-�"��,�����,���	�""�."��.�=�0������IC �
1�@�"���E@�.� 9��*0��� �� "����"� 	�""�."��.� ���0����� ����� �2����-������ �� �

0�*��� ��"� �9�����0����E���,����2�.�� "��0���!,�����"������,�	��C �
	�"9��*B����� 7������� "���� 	=�>��"��0�������	�""�."��.�=�0���������,��A
9��������"8���� �!"���,���,����2�.I���� )%�������N%%$�2C� •� RNtD�C

���



BE� R#V8=B #8%:R9N75G�� "733=5Z#O9TW#=� #B%>TD#N=>?87� %7F"98##�
fBN95N 9"g�#�;#5FG�fB"#8 7;;g�C;#5FG�fBN95N 9"g�"5#�:8#O=5B#N=N9SH��
9� 89�35:Q7F�� "7>TB=� 2� %7FF=5D=B%#=� "5=3"5#EN#E�� "5=37BN9O>ETW#=�
7;#B8G=�"7F=X=8#E�N598B89U#789>?8GF�%75"759U#EF-� \=>=OG=�"95NY
8=5G�N=S87"95%7O�2�N=S87>7Q#D=B%#=��%78B9>N#8Q7OG=�#�#887O9U#78Y
8G=�%7F"98##��59R7N9TW#=�O�N9%#S�7N59B>ES��%9%�#83:BN5#E�#8;75F9Y
U#788GS�N=S87>7Q#P�� N=>=%7FF:8#%9U#7889E� 7N59B>?�� 7%9V98#=� "57Y
;=BB#789>?8GS� :B>:Q�O�7R>9BN#� #8;75F9U#788GS� N=S87>7Q#P-� \=>?�
3=EN=>?87BN#�6N#S�%7F"98#P�2�B7V398#=�#�OG":B%�OGB7%7N=S87>7Q#DY
8GS�:B>:Q�#�"573:%N7O��59V59R7N%9�#887O9U#788GS�"573:%N7O-��7V398#=�
R>9Q7"5#EN8GS�:B>7O#P�3>E�#887O9U#P��F9%B#F9>?87=�B8#Z=8#=�N598BY
9%U#788GS�#V3=5Z=%�V9�BD=N�59B"7>7Z=8#E�OB=S�:D9BN8#%7O�89�7387P�
%7F"9%N87P�">7W93%=�B�OGB7%7P�%78U=8N59U#=P�%9357O�59V87Q7�"57Y
;#>E�EO>E=NBE� 7B87O87P� U=>?T�N=S87"95%9�%9%�#887O9U#7887P�#8;Y
59BN5:%N:5G-

�9#R7>==� O9Z8GF#� 89"59O>=8#EF#� Q7B:395BNO=887P� "733=5Z%#�
B7V398#E�#�;:8%U#78#57O98#E�N=S87"95%7O�#���3��4�$���+������4�3 �
	��4�� �C���H�EO>ETNBE@�B73=PBNO#=�59VO#N#T�"57FGX>=887 7;#B87P�
V78G� "95%7O� #� R#V8=B #8%:R9N757O�� ;#898B7O9E� "733=5Z%9� F9>GS�
"5=3"5#EN#P 5=V#3=8N7O�� 9�N9%Z=� "733=5Z%9� 59VO#N#E� F=S98#VF7O�
%7FF=5U#9>#V9U##�N=S87>7Q#P�O�O:V9S��#BB>=37O9N=>?B%#S�#8BN#N:N9S�
#�89�"57FGX>=88GS�"5=3"5#EN#ES�2�B7:D5=3#N=>ES�#�"95N8=59S�N=SY
87"95%7O�#����-� �N3=>?8GF�89"59O>=8#=F�BN#F:>#57O98#E�Q7B:395Y
BNO7F�#887O9U#7887P� 9%N#O87BN#� %5:"8GS�%7F"98#P� EO>E=NBE� B7Y
3=PBNO#=� B7V398#T� #� 59VO#N#T� 5=Q#789>?8GS�	����2�����3� 	��4��� �
�57FGX>=88GF� "95%7F� EO>E=NBE�N=55#N75#E� B�59B"7>7Z=88GF� 89�
8=P�%7F">=%B7F�7R€=%N7O�8=3O#Z#F7BN#�#�#8;59BN5:%N:5G��%7N759E�
"7VO7>E=N�%7F"9%N87�59VF=W9N?�F9>G=��B5=38#=�#�%5:"8G=�"57#VO73Y
BNO9�� %9%�"59O#>7�� N=S87>7Q#D=B%#� BOEV988G=�� :"59O>E=FG=�=3#8GF�
7"=59N757F-� �B87O8GF#� :B>:Q9F#�� 7%9VGO9=FGF#� "57FGX>=88GF#�
"95%9F#��EO>ETNBE�"5=37BN9O>=8#=�O�95=83:�#>#�3>E�OG%:"9�V=F=>?8GS�
:D9BN%7O�#�"7F=W=8#P��9�N9%Z=�7R=B"=D=8#=�8=7RS73#F7P�#8;59BN5:% �
N:5Gu’-

�=37BN9N7D89E�BN="=8?�59B"57BN598=887BN#�"57F?XX=88GS�"95%7O�
O�B:W=BNO:TW#S�:B>7O#ES�7"5=3=>E=N�B7S598=8#=�3=;#U#N9�"57#VO73Y
BNO=887P� #8;59BN5:%N:5G�� 8=7RS73#F7P�3>E� 59VO#N#E� "5=3"5#EN#P�
B5=38=Q7�OGB7%7N=S87>7Q#D87Q7� R#V8=B9�� 59R7N9TW#S�O�B;=5=� F9N=Y
5#9>?87Q7�"57#VO73BNO9-��NBN9O98#=��7BB##�7N�O=3:W#S�6%787F#D=BY
%#S�3=5Z9O�F#59�"7�%9D=BNO:�"57#VO73BNO=887P�#8;59BN5:%N:5G�7BY
N9=NBE�O=B?F9�V89D#N=>?8GF��DN7�7R:B>7O>#O9=N�8=7RS73#F7BN?�9%N#OY

7���������"9�:��2��8��������������*���"�������9���!:����!,�9������� �
	�""���"��B���9���!:����!.�9�����"��0���!.�0�*���E�������.�9���!:���A
��"��� �>7���9����1�6�� IH�<�9����"� E��6���0������*�9��@�0���0�*�9����A
��0"������,����2�-�"��2���6���0�����*���""�."����������"�����!���9�����A
��������>	�""��.���E����.I�0�*���E������!,�����0������9�����

���



87P� "733=5Z%#� "57=%N7O� B5=3BNO9F#� 89U#789>?87P� "57FGX>=887P�
"7>#N#%#���-

1���� �6����� �����*��� �� �����!� ����"8���� ��,����2�.C� �7N7%#�V89Y
8#P�2�O9Z8=PX==�:B>7O#=�;75F#57O98#E�#�;:8%U#78#57O98#E�#887Y
O9U#7887P�B#BN=FG-��8#�EO>ETNBE�7B87O8GF�%7F">=%B8GF�"959F=N57F�
��,�����/��3� ������,�����3� ������ � C���H-� �7N7%#� V898#P� O8:N5#� #�
F=Z3:�89U#789>?8GF#�#887O9U#788GF#�B#BN=F9F#�#F=TN�59V>#D8:N7�
;75F:@� N7O9577RF=8�� N598B;=5� N=S87>7Q#P�� F7R#>?87BN?�"=5B789>9��
N75Q7O>E�"9N=8N9F#�#�>#U=8V#EF#��7S5989�"59O�#8N=>>=%N‚�9>?87P�B7RY
BNO=887BN#�� ":R>#%9U##�#� "=5=39D9�V898#P� O� "57U=BB=� 7R:D=8#E-� �BY
87O87P� ;75F7P�"7N7%9�V898#P�EO>E=NBE������G��� �	���+����� ��3����-
��.� � �59B"57BN598=8#=�N=S87>7Q#D=B%#S�V898#P�"5#%>9387Q7�S959%N=Y
59� #� 7"GN9� 7N87B#N=>?87� "57U=BB7O�� F=N737O� "57#VO73BNO9� #�
#887O9U#788GS�"573:%N7O�O8:N5#�7N59B>#�� F=Z3:�7N59B>EF#��9�N9%Z=�
F=Z3:�BN5989F#-� �Q7�:D9BN8#%9F#�EO>ETNBE�O>93=>?UG�N=S87>7Q#P�CB7Y
V39N=>#H��9�������� �!�� "7%:"9N=>#� C"7N5=R#N=>#H��� "7B5=38#%#� 2�
%78B:>?N98NG-� ��N598B;=5�N=S87>7Q#P�OS73EN@

”� N=S87>7Q#D=B%#=�#887O9U##�2�B7V398#=�87O7Q7�V898#E�O�7R>9BN#�
59V59R7N%#�87OGS�N=S87>7Q#P�� F9N=5#9>7O�� "573:%U##�#�35-&

”� %7FF=5U#9>#V9U#E�N=S87>7Q#P�2�"=5=39D9�CO%>TD9E�8=7RS73#F:T�
939"N9U#TH�7B:W=BNO>=88GS�O�#BB>=37O9N=>?B%#S�>9R759N75#ES�59V59Y
R7N7%�O�"57FGX>=887BN?�3>E�75Q98#V9U##�"57#VO73BNO9&

”� 59B"57BN598=8#=�598==�B7V3988GS�N=S87>7Q#P�2�"5739Z9�#VO=BNY
8GS�N=S87>7Q#P�"5=3"5#EN#EF��3>E�%7N75GS�78#�EO>ETNBE�87OGF#&

”� 7%9V98#=�N=S8#D=B%7Q7�B73=PBNO#E� 2�%78B:>?N9U#788G=�:B>:Q#��
7%9V98#=�N=S8#D=B%7P�"7F7W#�O�F78N9Z=�� ":B%=�#�89>93%=�7R75:37O9Y
8#E��7R:D=8#=�B"=U#9>#BN7O�#�N-"-

�=5=39D9�V898#P��B7V3988GS�O�89:D87P�75Q98#V9U##�#>#�:8#O=5B#Y
N=N=��3>E� "7B>=3:TW=P�%7FF=5U#9>#V9U##� O�59F%9S�#887O9U#7887Q7�
"57U=BB9�59VO#O9=NBE�O�6;;=%N�7N"7D%7O98#E��%7N75GP�D9BN7�"5#O73#N�
%�B7V398#T�87OGS�"5=3"5#EN#P�B9F#F#�:D=8GF#�2�;#5F�fB"#8 7;;g-

N���������G���� ��3������. �C��$����� �#Q59TN�V9F=N8:T�57>?�O�#8Y
87O9U#7887F�"57U=BB=�#�O%>TD9TNBE�O�U="7D%:�B7V398#E�37R9O>=887P�
BN7#F7BN#-��N7N�O%>93�V9%>TD9=NBE�O�59B"57BN598=8##�N=S87>7Q#D=B%7P�
#8;75F9U##�CN=S87>7Q#D=B%#S�"5=3>7Z=8#P�#�V9"57B7O��"5=3>7Z=8#P�
#�V9"57B7O� �����H�� B73=PBNO##� 89S7Z3=8#T�N=S87>7Q#D=B%#S�"95NY
8=57O�#�B7V398##�37R9O>=887P�BN7#F7BN#�O�U=8N5=�N598B;=59�N=S87>7Y
Q#P-� �� �O57"=PB%7F� �7TV=� X#57%7=�59B"57BN598=8#=� "5#7R5=>7�B7Y
V398#=�#8;75F9U#7887 %7FF:N9U#788GS�U=8N57O�C5=>=P U=8N57OH-��N7�
B=N?�U=8N57O��;#898B#5:=FGS�#V�RT3Z=N9�����V98#F9=NBE�59B"57BN59Y
8=8#=F�#8;75F9U##�7�F=57"5#EN#ES����O�7R>9BN#�89:%#�#�N=S87>7Q#P-

�=59VO#N7BN?�89:D8GS�%7FF:8#%9U#P�O� �7BB##� 7Q598#D#O9=N�O7VY
F7Z87BN#�7N=D=BNO=88GS�#BB>=37O9N=>=P�#�59V59R7ND#%7O�89:%7=F%7P

7��������9��!:���*�����������"9�"�6��"�������������	�""��C��������� A
�!.�0����0C�<� 	177��N%%OC

���



"573:%U##�6;;=%N#O87�:D9BNO7O9N?�O�Q>7R9>?87F�N598B;=5=�V898#P� #�
N=S87>7Q#P�� "5#O>=%9N?� O8=X8#=� V9%9VG� 89������ � #� #8O=BN#U##-�
�7V398#=� #� "73�N=5Z%9� U=8N57O�N598B;=59� N=S87>7Q#P�� :BN987O>=8#=�
BOEV=P� 59V59R7ND#%7O�#887O9U#788GS�"573:%N7O�B�%5:"8GF#�%78B9>Y
N#8Q7OGF#�%7F"98#EF#��B"7B7R8GF#� 7R=B"=D#N?�#S�BOEV?�B�F#57OGF�
5G8%7F� OGB7%#S� N=S87>7Q#P�� "5=3BN9O>E=NBE� O9Z8GF� 89"59O>=8#=F�
59VO#N#E�#887O9U#7887Q7�B=%N759�57BB#PB%7P�6%787F#%#-

�8;75F9U#7887 %7FF:8#%9U#7889E�#8;59BN5:%N:59�6%787F#%#�V89Y
8#P-� �9#R7>==�"=5B"=%N#O8G=�N=S87>7Q##�R:3:W=Q7�CN=5F7E3=589E�68=5Y
Q=N#%9��R#7N=S87>7Q##�#�F=3#U#89��%7BF7B��:"59O>=8#=�%>#F9N7F��Q=7Y
>7Q#E�#�N-"-H�N5=R:TN�O7V59BN9TW=Q7�7R€=F9�#8N=>>=%N:9>?8GS�:B#>#P�
#�F9BXN9R8GS�O?F#B>=8#P-� �9D=BNO=88GP� B%9D7%� O� #8;75F9U#7887Y
N=S87>7Q#D=B%7F�7R=B"=D=8##�5=X=8#E�%5:"8GS�V939D�#�;75F#57O98##�
Q>7R9>?8GS�B7U#9>?8GS�B=N=P�BOEVGO9=NBE�B�7BO7=8#=F�#�F9BB7OGF�59BY
"57BN598=8#=F� 87O7Q7�N=S87>7Q#D=B%7Q7�"5#8U#"9�#8N=Q59U##�#� B7OY
F=BN87Q7�#B"7>?V7O98#E�59B"5=3=>=88GS�OGD#93#N=>?8GS�F7W87BN=P�2�
���+$4��	/0������ � �=5=S73� %�87O7F:�N=S87>7Q#D=B%7F:� "5#8U#":�B:Y
W=BNO=887�"7OGX9=N�:57O=8?�7R=B"=D=887BN#�Q7B:395BNO��%75"759U#P�
#�89:D87Q7�B77RW=BNO9�B:"=5%7F"?TN=58GF#�O7VF7Z87BNEF#��%7N75G=�
O7�F87Q7F�7"5=3=>ETN�89U#789>?8:T�%78%:5=8N7B"7B7R87BN?-� �O7>TY
U#E�"57N7">98=N87Q7�O=W=BNO9��">98=N�#��=F>#��Q=87F#%9�#�"57N=7F# �
%9�� 7RW==� -F=N=757>7Q#D=B%7=� "57Q87V#57O98#=� #� "57Q87V�BN#S#P8GS�
R=3BNO#P�CU:89F#��V=F>=N5EB=8#P��#VO=5Z=8#P�O:>%987OH��F73=>#57O9Y
8#=�#�989>#V�6%B"=5#F=8N7O�O�E3=587P�;#V#%=��E3=587=�75:Z#=��8987Y
N=S87>7Q##�� "57=%N#57O98#=�9657%7BF#D=B%#S�9""959N7O�2�OB=�6N7�8=Y
O7VF7Z87�R=V�7"75G�89�%#R=5#8;59BN5:%N:5:�B7O5=F=887Q7�N#"9-

�•��2�R=V:B>7O8GP�F#57O7P�>#3=5�O�7R>9BN#�"59%N#D=B%7Q7�"5#Y
F=8=8#E�Q5#3 N=S87>7Q#P-���89BN7EW==�O5=FE�O��•��;:8%U#78#5:TN�
B=N#� �9U#789>?87Q7� ;7839�#BB>=37O98#P�� "733=5Z%#� ������ B:"=5 �
%7F"?TN=587P� �8#U#9N#OG� 	#8#BN=5BNO9�68=5Q=N#%#�� 9�N9%Z=� Q>7Y
R9>?89E�B=N?� 	#8#BN=5BNO9�7R7578G-� �� ���1�Q-�R?X7�7;#U#9>?87�7R€Y
EO>=87� 7�89D9>=� 7B:W=BNO>=8#E�"5=V#3=8NB%7P� BN59N=Q#D=B%7P�Q5#3 �
"57Q59FFG��78%"8 6&(�6%&��()!C^8&#6�&#&8&"8&' �1� 7B87O87P�U=>?T�%7N757P�
EO>E=NBE� fB7V398#=� =3#87Q7�89U#789>?87Q7�"57BN598BNO9�OGB7%7"57Y
#VO73#N=>?8GS� OGD#B>=8#Pg��X "8&)#":� H&6H� C %=)%!"#( � ()!C^8&#6�
8#'&%)#! #8*OO�

��F9=����1�Q��O57"=PB%#F��7TV7F�RG>�B7V398�989>7Q�9F=5#%98B%7P�
M %"K%&�� 2� %78B75U#:F�Y5D7<� �Y&A8%&9^8 �� 5^%)C "#� &#=%"A8%^(8^% �=)%�
A^C %()!C^8&#6�"CC:&("8&)#A�1�%7N75GP�7R€=3#8#>�O�Q5#3 B=N?�O=3:W#=�89Y
U#789>?8G=�B:"=5%7F"?TN=58G=�U=8N5G���-��9�7B87O=�6N#S�8959R7N7%�
RG>� 89D9N� 87OGP� F=Z3:895738GP� "57=%N� 75Q98#V9U##� Q5#3 B=N#

��� ��������� ��6����8��"�������!� �� 1M�� �B�2�0��� �!0��*��"*� 6���� �
NCs� ���0�0���C� ����"��������"��0�����2��0D"�"�����������E�"*���������"��A
�����"9�����������"�����2�-�"��.�����0�2�"�0��"�������"��������������������A
�-��D��,��-�"��2��� 9���!:�����2�����6������2��9����������"����!C

���



5#"9&&#6�6%&�A�=)%�5$A(& #( ��5K55�� � %7N75GP�OG"7>8E=NBE� "73�5:%7O73Y
BNO7F��O57"=PB%7Q7�U=8N59�E3=58GS�#BB>=37O98#P�C\���H�8� ›=8=O=�� -�
�� Q=B87F�OV9#F73=PBNO##�B� "57=%N7F�5K55 �59VO#O9=NBE�#�F9Q#BN59>?Y
89E� =O57"=PB%9E� B=N?� 3>E� 7R59V7O98#E� #� 89:%#� 2�K5<Xyv � %7N759E�
7SO9NGO9=N�*�F>8�"7>?V7O9N=>=P�#V�*�0�NGB-�9%93=F#D=B%#S�:D5=Z3=8#P��
59B"7>7Z=88GS� O� *1� =O57"=PB%#S� Q7B:395BNO9S�� O%>TD9E� �7BB#T-�
�� ���0� �� � �O57"=PB%7P�%7F#BB#=P�"73Q7N7O>=89�B"=U#9>?89E� "57Q59FY
F9�f�5#3 N=S87>7Q##�2�%>TD�%�#8#U#9N#O=�~�O57"=PB%7=�#8;75F9U#Y
7887=�7RW=BNO7�ug��O�%7N757P�Q5#3 %7F"?TN#8Q:�7NO73#NBE�57>?�BN#F:Y
>EN759� 87OGS� "57Q59FF8GS� #8;59BN5:%N:5� #� B=N=P�� 89U=>=88GS� 89�
"5=O59W=8#=� ��� O� fB9F:T� %78%:5=8N7B"7B7R8:T�O� F#5=� 6%787F#%:�
V898#Pg�� u$

�������Q-� O=3:NBE�59R7NG�"7�7BO7=8#T�Q5#3 N=S87>7Q#P�O� �#N9=��5:Y
%7O73BNO7�%7N757Q7�BD#N9=N�"57%>93%:�7"N#%7O7>7%788GS�>#8#P�BOEV#�
O9Z8==��D=F�BN57#N=>?BNO7�3757Q-� �� �#N9=�%�#T>T����.�Q�:B"=W87�5=9Y
>#V7O989�"57Q59FF9�_H&#"K%&�1�%7N759E�7R€=3#8#>9�R7>==��,��'…q'r�BN:Y
3=8N7O�#�3=BEN%#�NGBED�:D=8GS�BN598G�~• �f�#N9PB%#P�7R59V7O9N=>?8GP�
Q5#3 "57=%Ng�B7V39=N�:B>7O#E�7R5=N=8#E�87OGF�"7%7>=8#=F��#N9E�7"GY
N9�59R7NG�O�:B>7O#ES�%#R=5#8;59BN5:%N:5G�žžI�O=%9�:Z=�O�BN:3=8D=B%#=�
Q73G-� ��E8O95=����.�Q�7R€EO>=87�7�89D9>=�OG"7>8=8#E�;#898B#5:=F7Y
Q7��O57"=PB%7P�%7F#BB#=P�"57=%N9�5z_H&#"Kl:Y� � �9F=N#OX#PBE�BN59Y
N=Q#D=B%#P�9>?E8B� ���#� �#N9E�O"7>8=�F7Z87�59BBF9N5#O9N?�%9%�738:�
#V�"=5OGS�"7"GN7%�B7V398#E�B#>?87Q7�fQ5#3 "57N#O7O=B9g�"5=N=8V#EF�
�•��89�F#57O7=�>#3=5BNO7�O�6N7P�%5:"87F9BXN9R87P�N=S87>7Q#D=B%7P�
Q78%=-� �%757�%�6N7F:�9>?E8B:�F7Z=N�"73%>TD#N?BE�#� �83#E�� %7N759E�
N9%Z=�7R€EO#>9�7�89D9>=�5=9>#V9U##�B7RBNO=887P��9U#789>?87P�Q5#3 �
%7F"?TN#8Q7O7P�#8#U#9N#OG�K<lzY<�

�� �7BB##�"57Q59FFG�"7�"59%N#D=B%7F:�BN57#N=>?BNO:�B=N=P� 89�7BY
87O=�Q5#3 N=S87>7Q#P�37�B#S�"75�8=N-�+7�B=5=3#8G����.�Q�Q7B:395BNO=8Y
89E�"733=5Z%9�59VO#N#E�Q5#3 N=S87>7Q#P�7Q598#D#O9>9B?�O=37FBNO=8Y
8GF#�"57Q59FF9F#�	#89N7F9� �7BB##�#� �����"5#8ENGF#�=W=�O����*�Q�
��#T8=����.�Q��59O#N=>?BNO7��A�737R5#>7�"5=3>7Z=8#=�	#87R589:%#�
�7BB##� 7�59V59R7N%=� "57=%N9�87O7P� B:"=5%7F"?TN=587P� "57Q59FFG�
f���A ���+g��7TV87Q7�Q7B:395BNO9��7BB##�#�/=>75:BB##��#F=TW=P

7������8����"�����"*�����9�."����1�E������9������� "������"����D�-�"����C �
�� ��"��*:��� ����*� �� 9������ �,�0*�� P%� ���-�!,� �-��B0���.� ���NP� "����� ����� �
�6K�0�����!,���)N�8�0�����.C��������,����2��9�������0��B���6!� �9�"������"��!. �
���9�!.��������2��0�"�"�������.��!-�"����� ��.� ��@��"� E�N%��!"C� ���9 EA
�����C
d�3���c�d� � ���-��D��,��-�"��*�9��2������>��8���������!�� �� ���������A

�����!����,����2��I� 1�0 ��.�����-��.�9��2����!� ���-��D��,��-�"��2�����A
����*� �1C� <� rsst@<<n¢ip-nlajn-a{<n'ww<i 'mrb…™bnp™pjta-ttsª
7�������6K�0�����6:���N%�������"������C��2���!-�"����� ��*���@��"� � \�$����� �

�9�����.� �� "����0�� �� �6K����� ,������*�0���!,�� 9���!:�E@��� )P%�����6�.�C �
J��� �0��� ��� "��!,� ����2�!,� "�"���� �� �����9�0���0������ ��� 9*� � 9�0"�"���� L �
6����8��������� �6��6��������6��B���.�� �!-�"����.����6��"���2�0��0�����A
���� �6��6�������""�����0���!,�����D��.���!�� ������"����"�������"!C

���



%�Q5#3 N=S87>7Q#EF�>#X?�%7BO=887=� 7N87X=8#=-� �7V398#=� "57BN598Y
BNO=887 59B"5=3=>=887P�B=N#�O� �7BB##�F7Z=N�B"7B7RBNO7O9N?�"5=737Y
>=8#T�89F=N#OX=PBE�"5#�5=9>#V9U##�"57=%N7O�N=S87"95%7O�"57R>=FG�
%78U=8N59U##�5=B:5B7O�89�%9"#N9>7=F%#S�F=57"5#EN#ES�"7�BN57#N=>?Y
BNO:�#� :>:DX=8#T� #8Z=8=587P� #8;59BN5:%N:5G� "5#� 8#V%7F� :57O8=�
"733=5Z%#�B7RBNO=887�89:D87 N=S8#D=B%#S�;#5F-� �=5=O73�OB=Q7�U#%>9�
fOG59X#O98#Eg� #887O9U#7887P�;#5FG�89�#8;59BN5:%N:5:�"57BN598Y
BNO=887 59B"5=3=>=887P� B=N#� "7VO7>#N�:Z=� B=Q738E� 7R€=3#8EN?�OV9#Y
F737"7>8ETW#S�35:Q�35:Q9�"7N=8U#9>?8GS�:D9BN8#%7O�N=S87"95%7O�O�
V9O#B#F7BN#�7N�BN="=8#�9%N:9>?87BN#�#�V5=>7BN#�59V59R7N7%��8=�37Z#Y
39EB?�V9O=5X=8#E�BN57#N=>?8GS�59R7N-

�R€=3#8=8#=� B"=U#9>#BN7O� #� ;#5F� O� O#5N:9>?87F� "57BN598BNO=�
C5#B-�.-)H�"7VO7>#N�O%>TD#N?�O�5=9>#V9U#T�"57=%N9�B:W=BNO=887�R7>?Y
X=�5=B:5B7O��D=F�"5#�#S�;#V#D=B%7F�59VF=W=8##�89�7387P�">7W93%=��
"5#O>=D?�%�:D9BN#T�O�59R7N=�N=S87"95%9�B"=U#9>#BN7O�#V�57BB#PB%#S�
89:D8GS� U=8N57O�59V>#D87Q7� "57;#>E�#� 7R=B"=D#N?� 89#R7>==�59U#7Y
89>?87=�#B"7>?V7O98#=�#8N=>>=%N:9>?87 %9357O7Q7�"7N=8U#9>9-� 	=N7Y
37>7Q#E�B7V398#E�#�;:8%U#78#57O98#E�O#5N:9>?87Q7�N=S87"95%9�59VY
59R9NGO9=NBE� \�	�� ���-

4��9 E���� )

4��9 E����N

4��9 E���� 	

���+�
�=5O#B� )�
C���+

�939D9�)H

���+�
�=5O#B� )�
C���+�

�939D9�)H

���+�
�=5O#B� )�
C���+�

�939D9� )H

���+�
�=5O#B� )�
C���+�

�939D9�)H

�#5N:9>?8GP
N=S87"95%

�#B-�.-)-� ������� �!.� ��,��9��������"����� 2��0D��,����2��� �
��2���������!.� 9��9�����9��"����"��D��������������.� ��,�������!

���



T�����	������T����������� �
� .  "  3 %.%�B����G

=������������ �� ���������*�6E0B�����������*C� �B87O87=�O8#F98#=�
#887O9##7887P�"7>#N#%#�O�N=S87>7Q#D=B%#�59VO#NGS�BN5989S�%78U=8Y
N5#5:=NBE� 89�����3� �� ���+��3� 	��+	������3 � C	��H@� #F=887� O� 	���
O7V8#%9TN�89#R7>==�B=5?=V8G=�"57R>=FG��87�V9�	���N9%Z=�#�R:3:NU==��
N9%�%9%�78#�B7BN9O>ETN�7B87O:�3>E�#887O9U#7887Q7�59VO#N#E�N598B89 �
U#789N?8GS�%75"759U#P-� �5:"8GF�%7F"98#EF�7%9VGO9=NBE�"733=5Z%9�
O�7B87O87F�%7BO=88GF�7R59V7F�D=5=V�5G87D87=�5=Q:>#57O98#=��>?Q7NY
8GP�89>7Q7OGP�5=Z#F�3>E��������"73Q7N7O%:�:D=8GS��Q7B:395BNO=887=�
;#898B#57O98#=�;:839F=8N9>?8GS�#BB>=37O98#P�#�N-3-� �u

�� ;#898B#57O98##�#887O9U#P� OG3=>ETN� f"5=3"7B=O8:Tg� BN93#T��
f"7B=O8:Tg�BN93#T�CfBN95N 9"gH�#�BN93#T�57BN9�"5=3"5#EN#E�CN9R>-�.-�H-�
�9�;#898B#57O98#=�{	��+	������.|����+�� �89"59O>ETNBE�Q7B:395BNO=8Y
8G=� "57Q59FFG�"733=5Z%#� "57=%N7O� O�N=S87>7Q#D=B%#S�"57Q59FF9S�
C89"5#F=5��89:%#�7�Z#V8#��8987N=S87>7Q##�#�N-"-H�#�75Q98#V:=NBE�;#Y
898B#57O98#=�B7�BN7578G�#BB>=37O9N=>?B%#S�#8BN#N:N7O-� �5=3"7B=O89E�
BN93#E�F7Z=N�7B:W=BNO>EN?BE�N9%Z=�%9%�D9BN87=�"5=3"5#8#F9N=>?BNO7��
B"78B75BNO7�#�#8O=BN#U##�O�5#B%7OGP�%9"#N9>-

{b�������|����+��� �{�����$�	|� �"733=5Z#O9=NBE�Q7B:395BNO=88GF#�
;7839F#�� %7N75G=�B>:Z9N�F=S98#VF7F�3>E�"5#O>=D=8#E�D9BN87Q7�;#Y
898B#57O98#E@�37�0�–�7RW#S�#8O=BN#U#P�CQ7B:395BNO=88G=�fV78N#D8G=�
;783Gg�F7Q:N�B>:Z#N?�F=S98#VF7F�Q9598N##��R=5:W#F�89�B=RE�89#R7>?Y
X:T�D9BN?�5#B%9H-��R59V:TNBE�B"=U#9>#V#57O988G=�;783G�3>E�;#898Y
B#57O98#E� OGB7%7N=S87>7Q#D8GS� ;#5F� fBN95N 9"g� %9%� B7OF=BN8G=�
#8#U#9N#OG�Q7B:395BNO=88GS�O=37FBNO��R98%7O�#�%75"759N#O8GS�O=8Y
D:58GS�;7837O-

N��+�������� � ;#898B#5:=NBE�Q>9O8GF�7R59V7F�#V�;7837O�O=8D:5Y
87Q7�%9"#N9>9� #�D9BN8GS�O>7Z=8#P�O�9%U#78=58GP� %9"#N9>-� �7B:395Y
BNO=88G=�;783G�F7Q:N�B7;#898B#57O9N?�D9BN8G=�O=8D:58G=�;783G�C37�
0�–H-� �57F=�N7Q7��BN93#E�57BN9�F7Z=N�;#898B#57O9N?BE�":N=F� #8O=BY
N#U#P�O�5#B%7OGP�%9"#N9>�#�"5#O>=D=8#E�%75"759N#O87Q7�O=8D:587Q7�
%9"#N9>9� ’

A75FG�;#898B#57O98#E�#�OV9#F73=PBNO#E�Q7B:395BNO9�#�R#V8=B9�O�
"733=5Z%=�#887O9U#P�V9O#BEN�7N�BN93##�#887O9U#7887Q7�U#%>9-� 	#Y
57O7P�7"GN�:%9VGO9=N�89�N7��DN7�57>?�Q7B:395BNO9�B7BN7#N�Q>9O8GF�7RY
59V7F�O�;#898B#57O98##�f"5=3"7B=O87Pg�#�f"7B=O87Pg�BN93#P�#�"73Y
3=5Z%=�"5=3"5#8#F9N=>?B%7P�#8#U#9N#OG-

T������� }� � 5�"�0��"������*�9�00��B���"���������������.�� ����9�."��*�9��"A
9�������{ { �1��0����� �������� �!,������������!,�"�"�������""�."��*�������A
9�."��*�9�������C���-�����"�������C�<�#�"����� )N��E�*�N%%s�2�<�pppCq]bDbaVCq` �
c��3�GG�i� �1��������������������������.�0�*��� ��"�����8��0������� �!, �

�""��0�����*,�� ��������*�� 9�00��B���� 8����"��������� <� �9!�� 5�������� { { �
1��0������������� �!,������������!,�"�"�������""�."��*�������9�."��*�9���A
����C���-�����"�������C� #�"����� )N��E�*�N%%s�2C�<�pppCq]bDbaVCq`

���



� � � � � � � � �	�

T%"&"'%� �&"%)�%"" �&=% "" 6�/),2)�K" '2%

V��)/* ')�"&,W
'2&/%,

V� ')�"&,W�'2&/%,�S�" � ) �
*�)/*�%,2%) �2&/%,�� '2&

b��;���������	��
���6��11	�

b��;������������
:-����-�����-��
���������

���-�-�;�89��,�
��,��89����9��:-���7
�-�;�1�,�=����	1�
�������1

*��1�������:-����-�����-��6��;7
���������	��-�=����	��:������

������=��=���-��-�����6��;��������7
�	1�:����1�

t����	��-�����-�--�

���=;��	4����-��8�

t����	���8�/��-,�
�����-�����	4����-��8

t����	���8�/��-,�
�����-�����	4�
���-��8

A���	����=;���6��
���-��8�

��F#57O7P�"59%N#%=�B>7Z#>7B?�7RX==� "5=3BN9O>=8#=�7�N#"9S�#�#BY
N7D8#%9S�;#898B#57O98#E� #887O9U#7887P�3=EN=>?87BN#�’�CN9R>-� .-*H-�
�7B=O87P� %9"#N9>� OB=Q39� "5=37BN9O>E=NBE� f98Q=>9F# #8O=BN759F#g��
9� 5#B%7O9889E� BN93#E� 7R=B"=D#O9=NBE�O=8D:58GF#� ;7839F#-� �� 57>#�
f98Q=>7O #8O=BN757Og�#�O=8D:58GS�;#898B#BN7O�F7Q:N�OGBN:"9N?�#�Q7Y
B:395BNO7�� #�R#V8=B-

� � � � � � � � �	 

�%*4�%�%'2 +"%.%�$%"&"'%� �&"%,�%"" �&=% "" 6�/),2)�K" '2%

�%*�$%"&"'%� �&"%, �'2 +"%.�$%"&"'%� �&"%,

q�������4r����-��8 q0�6�8	+-�������	r

���=;��	4����-��8 A���	����=;���6�����-��8�

��?�=-4����-��8��8,������ ��������-��	4��������

u-���3-���	���8���/-v��,8�- u-���3-���������������-�?�������8-���3--�
��������8�6--�

��-?	89�������8-3��--�����;��-- ���;����89

*�;�	 ����-���+:-������	��;=��/���-,

�9O#B#F7BN?�N#"9�;#898B#57O98#E�7N�;9VG�#887O9U#7887Q7�U#%>9�
"5=3BN9O>=89�89�5#B-� .-��~u-

|959%N=5�57BB#PB%7P�6%787F#%#�#�N593#U##�;#898B#57O98#E�#8Y
87O9U##�N9%7OG��DN7�Q7B:395BNO=88G=�75Q98G� "5=N=83:TN�89�57>?�>#Y
3=59�#887O9U#7887Q7�"57U=BB9-��D9BN#=�57BB#PB%7Q7�D9BN87Q7�B=%N759�
O�#887O9U#ES�7Q598#D=87&�7B87O89E�D9BN?�#BB>=37O98#P�7B:W=BNO>E=NBE�
O�75Q98#V9U#ES�� %78N57>#5:=FGS�Q7B:395BNO7F-� �7�6N7P�"5#D#8=�BN9Y
N#BN#%9�"7%9VGO9=N�N7>?%7�Q7B:395BNO=88G=� V9N59NG� 89�#BB>=37O98#E�
#�59V59R7N%#-

h�����u� �=����"�����������������.�-�"��!��"����������	�""���{ { �=����"�A
�����6�"9�-����� ������������.�0�*��� ��"��S���""�."��.� ������9�."��.��9!�C �
��-�����"�������C� <�#�"����� )s�"���*6�*�N%%s�2C�<�pppCq]bDbaVCq` �

‰�‰�‰�]������c� � 	‰�""�."��*�������������*�"�"����S�9��6���!�����9�������*������A
��*�{ { �1��0������������� �!,������������!,�"�"����� ��""�."��*�������9�.A
"��*� 9�������C� ��-�����"�������C� <�#�"����� )N��E�*�N%%s�2C�<�pppCq]bDbaVCq`

���



%9"#N9> %5=3#N ���������	����

	�"C�$CNC�����"���"� ���9��8����"�������* �
���8��!� ������������2�� �����

	=N73G�:D9BN#E�Q7B:395BNO9�O�;#898B#57O98##�#887O9U#P�F87Q7Y
7R59V8G�#�O%>TD9TN@

”� "5EF7=� RT3Z=N87=� ;#898B#57O98#=� CBF=N87=� ;#898B#57O98#=�
89:D8GS�75Q98#V9U#P�� Q7B:395BNO=88GP�V9%9V�89� "57#VO73BNO7�#� "7BY
N9O%:�89:D87P�"573:%U##��Q598NG�89�89:D8G=�#BB>=37O98#E��RT3Z=N87=�
B:RB#3#57O98#=� 75Q98#V9U#P�� :D9BNO:TW#S�O�;75F#57O98##�#887O9Y
U#7887P�B5=3GH&

”� 7"7B5=37O9887=�RT3Z=N87=�;#898B#57O98#=�CB"=U#9>?87�B7V39Y
O9=FG=�Q7B:395BNO=88G=�89:D8G=�;783G��8=Q7B:395BNO=88G=�;783G�#�
#8BN#N:NG�� B5=3BNO9�%7N75GS� ;75F#5:TNBE� V9�BD=N�"7Z=5NO7O98#P� #�
7ND#B>=8#P�T5#3#D=B%#S�#� ;#V#D=B%#S�>#U��7BO7R7Z39=FGS�7N�89>7Y
Q77R>7Z=8#EH&

”� 89>7Q7OG=�#�35:Q#=�>G7NG�3>E�"733=5Z%#�#887O9U#7887P�9%N#OY
87BN#�C7B7RG=�5=Z#FG�9F75N#V9U#788GS�7ND#B>=8#P��#8O=BN#U#788G=�
89>7Q7OG=� %5=3#NG�� #8O=BN#U#7889E�89>7Q7O9E� >?Q7N9� "7� 89>7Q:� 89�
"5#RG>?��>?Q7NG�"7�89>7Q:�89�#F:W=BNO7��59BX#5=8#=�"=5=D8E�OGD#Y
N9=FGS�59BS737O�"7�;75F#57O98#T�#8O=BN#U#788GS�;7837OH&

”� %5=3#N7O98#=��"733=5Z%9�#�BN59S7O98#=�#887O9U#788GS�%5=3#N7O-
��89BN7EW==�O5=FE�89�59VO#N#=�#887O9U#7887P�B;=5G� �7BB##�OGY

3=>ETNBE�37BN9N7D87�R7>?X#=�B5=3BNO9-��389%7�59B"G>=887BN?�;#898Y
B7O�#�8=37BN9N7D8GP�"57;=BB#789>#VF�O�:"59O>=8##�6N#F#�5=B:5B9F#�
3>E�#887O9U#7887Q7�59VO#N#E�N5=R:=N�BN5:%N:587P�"=5=BN57P%#-� ���C•M�Q�
"5#8EN7�5=X=8#=�7�B7V398##�89�R9V=� �8=X6%787FR98%9�Q7B:395BNO=8Y
87P�%75"759U##�2�h��4����������1 �%7N75GP�R:3=N�"5#O>=%9N?�%5=3#NG��
;#898B#57O9N?�#8;59BN5:%N:58G=�#�#887O9U#788G=�"57=%NG��"733=5Y
Z#O9N?�6%B"75N�#�F9>GP�R#V8=B-

	=S98#VF� "733=5Z%#�#BB>=37O9N=>=P�#�#887O9U#788GS�;#5F�D=5=V�
;783G�B:W=BNO:=N�37BN9N7D87�39O87-� �389%7�37>#�Q598N7O7Q7�;#898B#Y
57O98#E�O�"733=5Z%=�89:%#�B:W=BNO=887�59V>#D9TNBE-� �� �•��6N9�37>E�
B7BN9O>E=N��02*�–��OBN5989S����2�7%7>7�)�–��87�">98#5:=NBE�==�V89D#Y

��	



N=>?87=�:O=>#D=8#=�C"5#F=587�37���–H-� �� �7BB##�Q598N7O7=�;#898B#57Y
O98#=�B7BN99N9=N�O�89BN7EW==�O5=FE�7%7>7��–�7N�7RW=Q7�7R€=F9�9N7Z=8#P�
O�B;=5:�89:D87 N=S8#D=B%7Q7�59VO#N#E-�+>E� "7OGX=8#E�6;;=%N#O87BN#�
;#898B#57O98#E�#887O9U#7887P�B;=5G�"5=3BN9O>E=NBE�U=>=B77R59V8GF�
875F9N#O87 "59O7O7=� V9%5=">=8#=�Q7B:395BNO=887Q7� ;#898B#57O98#E�
89:D87 N=-S8#D=B%7Q7�59VO#N#E�O�%9D=BNO=�RT3Z=N9�59VO#N#E�#�=Q7�BN5:%Y
N:5#V9U#E� O�B77NO=NBNO##� B� "5#75#N=N8GF#� 89"59O>=8#EF#� 89:D87 �
N=S8#D=B%7Q7�59VO#N#E�#� "=5=D8=F�%5#N#D=B%#S�N=S87>7Q#P-

��:D=N7F�B"=U#;#%#� 6N9"7O�B7V398#E�#� "5#-F=8=8#E�#887O9U#P�OGY
3=>ETNBE�B>=3:TW#=�7B87O8G=�7R€=%NG�"733=5Z%#@� )H�;:839F=8N9>?8G=�
#BB>=37O98#E&��H�"5#%>938G=�#BB>=37O98#E&�*H�#887O9U#788GP�R#V8=B-

�5Q98#V9U#E�;#898B#57O98#E�;:839F=8N9>?87P�89:%#-� ��B77NO=NBNO##�
B��B87O8GF#�89"59O>=8#EF#�"7>#N#%#� �7BB#PB%7P�A=3=59U##�O�7R>9BY
N#�59VO#N#E�#887O9U#7887P�B#BN=FG�89�"=5#73�37���)��Q-��:NO=5Z3=88GY
F#��59O#N=>?BNO7F��A�0�9OQ:BN9����0�Q-��;75F#57O98#=�#8;59BN5:%N:5G�
#887O9U#7887P� 3=EN=>?87BN#� %78U=8N5#5:=NBE� 89� B7V398##�B#BN=FG�
5=Q#789>?8GS�#�7N59B>=OGS�;7837O�"733=5Z%#�#887O9U#7887P�3=EN=>?Y
87BN#��O%>TD9E�;783G�BN95N7O7Q7�;#898B#57O98#E�#�O=8D:587Q7�"5=3Y
"5#8#F9N=>?BNO9-� �7O5=F=88GF� N5=R7O98))EF� O� 89#R7>?X=P� BN="=8#�
:37O>=NO75E=N�F=S98#VF�%78%:5B87Q7�;#898B#57O98#E�#887O9U#788GS�
"57=%N7O�D=5=V�B#BN=F:�;7837O-��B87O8GF#�V939D9F#�O�B;=5=�;:839F=8Y
N9>?87P�89:%#�"5#F=8#N=>?87�%�3=EN=>?87BN#�;7837O�EO>ETNBE@

”� 9%N#O#V9U#E�"57U=BB7O�"733=5Z%#�89#R7>==�6;;=%N#O8GS�#�5=Y
V:>?N9N#O8GS�NO75D=B%#S�%7>>=%N#O7O�#�7N3=>?8GS�:D=8GS&

”� 59BX#5=8#=� #� ;75F#57O98#=� :BN7PD#O7P� R9VG�3>E� "733=5Z%#�
;:839F=8N9>?8GS�#BB>=37O98#P� ":N=F� ;75F#57O98#E� 5=B:5B8GS�� #-
�)[! #8� � ;7837O&

”� :B#>=8#=�"733=5Z%#�B7U#9>?87�V89D#FGS�;:839F=8N9>?8GS�#BY
B>=37O98#P� 89� 7B87O=� ;75F#57O98#E� 8=B%7>?%#S� %5:"8GS� ;7837O� B�
:D9BN#=F�Q7B:395BNO9�#�R>9Q7NO75#N=>?8GS�O%>937O�R#V8=B9-

�� 89BN7EX==� O5=FE� O� �7BB##� 3=PBNO:TN�����+����������� ������� �
G��+�S � )H�T����.�4�.�G��+�G��+�������/��3� �����+�����. � C�AA�H�2�
V98#F9=NBE� "5=37BN9O>=8#=F� Q598N7O�#BB>=37O9N=>EF�3>E� "57O=3=8#E�
;:839F=8N9>?8GS�#BB>=37O98#P&� �H�T����.�4�.������������.�������. �
G��+ �C���AH� 2� 75#=8N#5:=NBE�89�"733=5Z%:�#BB>=37O9N=>?B%#S�"57Y
=%N7O�#�NO75D=B%#S�%7>>=%N#O7O��%7N75G=�8=�BOEV98G�59F%9F#�75Q98#Y
V9U#P&� *H� 5=B:5B8G=� Cf395BNO=88G=gH� ;783G~~� "733=5Z%#� 89:D8GS

4�9����� ��"��"�!,�8��0���"�"��������"�����9��"���8����"��!,�����!,�����A
���� �!,������"��.�������!��9���0��!��-��0�����������������-�"��E���2���A
����E�0�*� �9�������*C�3�,�0� ����9�������*�����������"9�� ����"*�0�*�0�"��A
B���*���������-�"��,�����.���9��0�����!,��-��0����*��C�3����*�8�����8��A
0����6�"9�-������6�����:�����.��!6�������������9�00��B���"��"�����!�-�"���2� �
6����"������":������������B��"��.�9�00��B���"��"�����!���2����� �!,����"A
��.C� 	�"��"�!��8��0!���"������!�����-�"��!,�9�B���������*,����"9�� ������� �
�����-�!,��������� � �,�2�"�0��"�����!,���"��"������0��B���"� ������*H����2A
���6!�"��� ���B�!�� ��"�����������������*����0���-�"��.�������� 9��B0�� �"�A
2�� 	���� �""��0������ "��.� 0�*��� ��"��� ���9�!,� ������"�������� �� ���B� �
��2����� �!,������������!,����"�����C

���



#BB>=37O98#P�2�89"59O>=8G�89�;75F#57O98#=�37>Q7O5=F=887Q7�#BN7DY
8#%9� ;#898B#57O98#E� 7"5=3=>=887P�8=%7FF=5D=B%7P� 3=EN=>?87BN#��
OGB7%:T�;#898B7O:T�:BN7PD#O7BN?�#�F=8?X:T�V9O#B#F7BN?�7N�59V7OGS�
"7Z=5NO7O98#P-� �� �7BB##� N9%#=� ;783G� "7%9� 8=� "7>:D#>#� 37>Z87Q7�
59VO#N#E-

7�00��B������-��D��,��-�"��2������-�"���C� �5#8U#"#9N?87=�7N>#D#=�
f"7B=O87Q7g� ;#898B#57O98#E�7N�O=8D:58GS�#8O=BN#U#P� V9%>TD9=NBE� O�
R=VO7V-F=V387BN#�#�89"59O>=887BN#�89�;#898B#57O98#=�59V59R7N7%��89Y
S73EW#SBE�O�BN93##�8=V9O=5X=88GS��������5#�f"7B=O87Fg�;#898B#Y
57O98##� O9Z8GF�BN987O#NBE� 5=Q#789>?87=�59VO#N#=� B77NO=NBNO:TW=P�
#8;59BN5:%N:5G-�{b�������|� ������������G��+� �F7Q:N�"5737>Z9N?�;:8Y
39F=8N9>?8G=�89:D8G=�#BB>=37O98#E�#�"=5=O73#N?�#S�O�BN93#T������-�
A#898B#57O98#=�#887O9U#788GS�"57=%N7O��89S73EW#SBE�89�89D9>?87P�
BN93##� 59VO#N#E�� O� �7BB#PB%7P� A=3=59U##�7B:W=BNO>E=NBE�~��+��� ��-
+�.�������������0����23�G���� 	��+	�����.� �� ������$��3�����4�.��G��� �
CA�	�H�“-��9Z8=PX#F#�89"59O>=8#EF#�59VO#N#E�3=EN=>?87BN#�A�	��
EO>ETNBE@� )H� B73=PBNO#=�"57U=BB:�%7FF=5U#9>#V9U##�5=V:>?N9N7O�89:DY
87P�3=EN=>?87BN#�� B7V39887P�O�7B87O87F�V9�BD=N�B5=3BNO� ;=3=59>?87Q7�
RT3Z=N9�#887O9##788G>X�"5=3"5#EN#EF#&��H� B73=PBNO#=�59VO#N#T�"95NY
8=5BNO9�:8#O=5B#N=N7O�#�F9>GS�#887O9U#788GS�"5=3"5#EN#P�O�5=9>#Y
V9U##�#887O9U#788GS�"57=%N7O&�*H� "733=5Z%9�#887O9U#788GS�"57=%N7O�
5=V#3=8N7O�N=S8#%7 O8=35=8D=B%#S�V78�#�N=S87"95%7O-� ��U=>7F�A�	��
"5=3BN9O>E=NBE�6;;=%N#O8GF�#8BN5:F=8N7F�"733=5Z%#�;75F#57O98#E�
#�59VO#N#E�OGB7%7N=S87>7Q#D8?QS�F9>GS�"5=3"5#EN#P-��389%7�F9BXN9RG�
=Q7�3=EN=>?87BN#�O�6N7F�89"59O>=8##�8=�37BN9N7D8G�#�8=�B77NO=NBNO:TN�
#887O9U#7887F:�"7N=8U#9>:�F9>7Q7��� B5=38=Q7�"5=3"5#8#F9N=>?BNO9-

1�"����� ���-����2�� 8����"�������*� ������������.� 0�*��� ��"��C �
�=8D:587=� ;#898B#57O98#=� EO>E=NBE�7B87O8GF�#BN7D8#%7F�#�37F#Y
8#5:TW=P� ;75F7P� "733=5Z%#�#887O9U#7887P�3=EN=>?87BN#-� �� B77NY
O=NBNO##�B7� �N59N=Q#=P� 59VO#N#E� 89:%#� #� #887O9U#P� O� �7BB#PB%7P�
A=3=59U##�89� "=5#73�37� ��)0� Q� O�%9D=BNO=�O9Z8=PX=Q7� 89"59O>=8#E�
59VO#N#E� ;#898B7O7P� #887O9U#7887P� #8;59BN5:%N:5G� 7"5=3=>=87�
;75F#57O98#=� #� 59BX#5=8#=� -F9BXN9R7O�3=EN=>?87BN#� �7BB#PB%7Q7�
O=8D:587Q7�;7839�2� Q7B:395BNO=887Q7� fA7839� ;7837Og�� %9"#N9>#V#Y
5:TW=Q7�35:Q#=� O=8D:58G=� ;783G-� �B87O8GF� #BN7D8#%7F� %5:"8GS�
37>Q7B57D8GS�#8O=BN#U#P�O�7N=D=BNO=88GP�OGB7%7N=S87>7Q#D8GP�R#VY
8=B�F7Q:N�BN9N?�O=8D:58G=�;783G��B7V39O9=FG=�"5#�:D9BN##�����{T��-
��.�4��� ���������� 4��	����| �C���H�’�C5#B-� .-*H-

~��+���+�.�������������0�����3�G����	��+	�����.�� �������$��3�����4�.��G��� �
�6����������"������"�����"�9�"2�����������7������� "����	=����R�8�����*� )J3O�2C �
ROD$sC�������9��0"������� "������Ns� ��2����,�	�""��C
����>	�""�."��*� ���-����*����9���*I�"��0������"������"����� "� 7�"�������A

����� 7������� "���� 	=� ���NO���2�"���N%%$�2C� •� )$�"� ��� E�"������������*�"�A
�0���*� �� 	�""���"�6"������.� ��0�"����� ���-����2�� ����"��������*�� �������* �
�����������!,�����"��.����������� ��9��0��B���*� �����B0�����0�!.��!��� �
��""�."��,����������,���,����2�-�"��,�9��0�����C

���



	�4� ) � ���-���!�� 7���8�� �!�� � 0 0 � =���!
8��0!� ���9����� ("���2D��>F''''� '� 2*

���-���!. �
8��0� )

- ^� …&'&���

� �
J}� � ^<

�̂@c&&

—& -3-�

� � �

ª •
g � � � � � �

� � � �
� � � ��� �

	� � � � � �

���-���!.

[
8��0� �

���-���!.
8��0CCC

���-���!. �
8��0� ) �

	�"C�$CRC��Z#39=FGP�6;;=%N�7N�V9":B%9�O=8D:587Q7�"57U=BB9�
B7�BN7578G����~’

�57Q59FF9�B7V398#E� ����59V59R9NGO9>9B?� "7�7R59VU:�BS=F� Q7B:Y
395BNO=887 D9BN87Q7� "95N8=5BNO9� O� �=>#%7R5#N98##� #� �V59#>=�� Q3=�
Q7B:395BNO=88G=�#8O=BN#U##�O�O=8D:58G=�;783G�B"7B7RBNO7O9>#�"5=Y
737>=8#T�"=5O789D9>?87P�f;#898B7O7P�8=37BN9N7D87BN#g�#�89%7">=Y
8#T�%5#N#D=B%7P�F9BBG�%9"#N9>9�3>E�7R=B"=D=8#E�B9F7"73U=5Z#O9T �
W=Q7BE� 59VO#N#E�O=8D:587P� #83:BN5##�#� ;#898B#57O98#E�#887O9U#Y
788GS�"57=%N7O-� �9� ����O7V>7Z=8G�3O=�7B87O8G=� ;:8%U##� 2� 7NR75�
>:DX#S� O=8D:58GS�:"59O>ETW#S�%7F"98#P� 89� %78%:5B87P� 7B87O=� #�
"5#7R5=N=8#=�"9=O�O=8D:58GS�;7837O��B7V39O9=FGS�6N#F#�%7F"98#EF#-�
�5=3"7>9Q9=NBE�� DN7�V9�BD=N�B5=3BNO� ����O�N=D=8#=� �2*�>=N�R:3=N�B7Y
V3987� )� )0�87OGS�O=8D:58GS�;7837O��%7N75G=�7R=B"=D9N�O=8D:58GF�
%9"#N9>7F�37�����87OGS�#887O9U#788GS�%7F"98#P�#�BN98:N�%7BO=88GF�
%9N9>#V9N757F�B7V398#E�=W=�"75E3%9� )����%7F"98#P-

�:W=BNO=88GF�6>=F=8N7F�#887O9U#7887P�;#898B7O7P�#8;59BN5:%Y
N:5G�O�">98=�BN#F:>#57O98#E�#887O9U#7887P�9%N#O87BN#�F9>GS�%7FY
"98#P��B73=PBNO#E�5=Q#789>?87F:�59VO#N#T�#�"5#O>=D=8#E�O=8D:587Y
Q7�%9"#N9>9�37>Z8G�BN9N?���������/��������������G��+�� � �57Q59FF9�"7�
;75F#57O98#T�5=Q#789>?8GS�O=8D:58GS�;7837O�5=9>#V:=NBE� 	#86%7Y
87F59VO#N#E� �7BB##�O�59F%9S�F=5�"7�"733=5Z%=�F9>7Q7�"5=3"5#8#F9 

s��+�����x� � 	�""�."��*� ���-����*����9���*����"����*�-�"���2�"�0��"������A
2��9������"������"8������������.C��!"��9�����������B0�����0��.����8������� �
>5�"�0��"�����!������"������ �� 	�""��I� )R�0���6�*�N%%$�2

���



Q=>?BNO9��-� �=Q#789>?8G=� O=8D:58G=� ;783G� "7BN57=8G� "7�F73=>#� V9Y
%5GNGS�"9=OGS�;7837O��5:%7O73BNO7�%7N75GF#�7B:X=BNO>ETN�:"59O>EY
TW#=� %7F"98##-

+>E�7R=B"=D=8#E� %9"#N9>#V9U##�3#89F#D87�59VO#O9TW#SBE� OGB7Y
%7N=S87>7Q#D8GS�%7F"98#P�O9Z87P� V939D=P�EO>E=NBE�Q7B:395BNO=889E�
"733=5Z%9�;75F#57O98#E�G��+���	����3��������,�.� � ��89BN7EW==�O5=Y
FE�39887=�89"59O>=8#=�7B7R=887�9%N:9>?87�3>E�5=9>#V9U##�59V59R7N7%�
O�B;=5=�F=Z3#BU#">#8958GS�%5#N#D=B%#S�N=S87>7Q#P-� ��B77NO=NBNO##�
B� "7BN987O>=8#=F� �59O#N=>?BNO9� �A�7N�,�9OQ:BN9����.� Q-�Œ�1M.�B7V39Y
=NBE����� {T����.�4�.��������,�����.�G��+���G����,�����$4������4�-
,�����3� ��3������.| � C��A����� A783� 89D8=N�#8O=BN#U#788:T�3=EY
N=>?87BN?�"7B>=�59VF=W=8#E�B5=3#�D9BN8GS�9%U#78=57O�37"7>8#N=>?87P�
6F#BB##� 9%U#P�� O�5=V:>?N9N=�%7N757P�37>E�Q7B:395BNO9�R:3=N�B8#Z=89�
37�0)–-�-�%N#OG� ��A����D=5=V�N5#�Q739�"7B>=�89D9>9�"57=%N9�">98#Y
5:=NBE� "=5=39N?� ���-� \=>=O9E� ;:8%U#E� ��A���� 2� "5=37BN9O>=8#=�
BN95N7OGS�#8O=BN#U#P�O�"5=3=>9S��2*�F>8�37>>-�F9>GF�"5=3"5#EN#EF�
O�B;=5=�#8;75F9U#788GS�N=S87>7Q#P�B�S757X#F�"7N=8U#9>7F�57BN9-

A783� "5EFGS� #8O=BN#U#P� O� 59VO#N#=� %7F"98#P� 8987#83:BN5##�
�~��+���������� ������+������� � "5#VO98� B73=PBNO7O9N?�59VO#N#T�%7FY
"98#P�O�7R>9BN#�8987N=S87>7Q#P�#�8987F9N=5#9>7O��9�N9%Z=�"7OGX=8#T�
#S�%9"#N9>#V9U##-� �=7RS73#F7BN?�B7V398#E� ;7839�7R:B>7O>=89�OGB7Y
%#F#�5#B%9F#�39887Q7�89"59O>=8#E��"7N=8U#9>7F�X#57%7Q7�"5#F=8=Y
8#E�8987N=S87>7Q#D=B%7P�"573:%U##��OGB7%7P�B=R=BN7#F7BN?T�59V59Y
R7N%#�#�O8=35=8#E�8987N=S87>7Q#P��"5=O7BS73EW=P�"959F=N5G�"733=5Y
Z%#�B7�BN7578G�;7837O��7BB#PB%7P�O=8D:587P�%7F"98##-

�	����	�����������	A�����	�	������������ �
���	B��������T�����������

�%787F#%9�V898#P�N5=R:=N�F9BXN9R87Q7�"5#O>=D=8#E�O�B;=5:� #8Y
87O9U#P�O=8D:587Q7� %9"#N9>9-� �R€=%N#O87�#8O=BN#U##�O�#887O9U##�
7N>#D9TNBE�OGB7%7P�37S7387BN?T�#� 7387O5=F=887� OGB7%#F� 5#B%7F-�
�:R€=%N#O87�� O�B77NO=NBNO##� B� :BN7PD#OGF�BN=5=7N#"7F�� #8O=BN75G�
"7>9Q9TN�� DN7� :57O=8?�37S7387BN#� #8O=BN#U#P� O�#887O9U##� :BN:"9=N�
BN="=8#�5#B%9-� �%>TD=8#=�Q7B:395BNO9�O�"57U=BB�;75F#57O98#E�#�#BY
"7>?V7O98#E�O=8D:587Q7�%9"#N9>9�89"59O>=87�89�#VF=8=8#=�B77N87X=Y
8#E� f5#B%237S7387BN?g�3>E� D9BN8GS�#8O=BN757O��3=F78BN59U#T�B7RY
BNO=887Q7�5#B%9�#�Q7N7O87BN?�59B"5=3=>=8#E�5#B%9�B�D9BN8GF#�#8O=BY
N759F#�� 9� N9%Z=� 89� B7V398#=� :B>7O#P� 3>E� #VO>=D=8#E� O=8D:58GF#�
#8O=BN759F#�R7>==� OGB7%7Q7�37S739� "7�B59O8=8#T� B� N593#U#788GF�
R#V8=B7F-� �7V398#=�7R€=%N7O�#8;59BN5:%N:5G�#887O9U#7887Q7�R#V8=Y
B9�2�"5#75#N=N89E�B;=59�����+���������$���������	���������� �C�v�H-�
�5#�6N7F��v�� "5=B>=3:=N�B>=3:TW#=�U=>#@

”� "5=737>=8#=�V9�BD=N�D9BN8GS�#8O=BN#U#P�3=;#U#N9�RT3Z=N87Q7�
;#898B#57O98#E�#887O9U#788GS�"57=%N7O&

	�"9��*B����� 7������� "���� 	=����NN��9���*�N%%s�2�•�NOuC

���



”� "7OGX=8#=�6;;=%N9O87BN#�#887O9U#788GS�"57=%N7O�V9�BD=N�"5#Y
O>=D=8#E�%7F"=N=8U#P�#�F=N737O�:"59O>=8#E�#V�D9BN87Q7�B=%N759��7"Y
N#F#V9U##�V9N59N�#� %7FF=5U#9>#V9U##�59V59R7N7%@

”� 7"N#F#V9U#E�59B"5=3=>=8#E�5#B%7O�#�B8#Z=8#=�Q7B:395BNO=88GS�
59BS737O��BOEV988GS�B�Q9598N#EF#� #887O9U#P-

�9Z8GF�89"59O>=8#=F�O�3=EN=>?87BN#��v��EO>E=NBE�N9%Z=�;75F#Y
57O98#=� 7R59V7O9N=>?8GS� "57Q59FF� #� "57;=BB#789>?89E� "73Q7N7O%9�
%9357O�O�7R>9BNES�"=5=37OGS�37BN#Z=8#P��7BO7=8#=�:8#%9>?87Q7�7"GY
N9� 59V59R7N%#� #� #B"7>?V7O98#E� 87OGS� "573:%N7O� #� :B>:Q� F#57OGF#�
>#3=59F#-

�F=BN=�B�N=F�Q7B:395BNO7�#�R#V8=B�#F=TN�59V8G=�U=>#� "5#�;#898Y
B#57O98##� #887O9U#7887P�3=EN=>?87BN#�� DN7�N5=R:=N� 59B"5=3=>=8#E�
:B#>#P� :D9BN8#%7O� �v�� O�B77NO=NBNO##� B� #S� B7U#9>?87P� "5#5737P� #�
"5=389V89D=8#=F@

”� "57R>=-FG�59VO#N#E�%5#N#D=B%#S�N=S87>7Q#P�#�#8;59BN5:%N:5G�
6%787F#%#� V898#P�37>Z8G� 5=X9N?BE�O� ;75F=� Q7B:395BNO=88GS�"57Y
Q59FF�#�"57=%N7O��;#898B#5:=FGS�V9�BD=N�Q7B:395BNO=887Q7�RT3Z=N9�#�
Q7B:395BNO=887Q7�B=%N759&

”� R9V7OG=�N=S87>7Q##� 2� "5=3F=N�3=EN=>?87BN#� #8N=Q5#57O988GS�
R#V8=B Q5:""��5=9>#V:TW#S�B7RBNO=88G=�"57Q59FFG�#�"57=%NG��9�N9%Y
Z=�O%>TD9TX#SBE�O�7N59B>=OG=�"57Q59FFG�#�"57=%NG�Q7B:395BNO9&

”� O=8D:58GP�R#V8=B� 89D#89=NBE� B�59V59R7N7%�#� N=S87>7Q#P�� #F= �
TX#S�"=5B"=%N#O:�%7FF=5U#9>#V9U##�� "57FGX>=887Q7� O8=35=8#E� #�
"57BD#NGO9=F7P�7N39D#�#8O=BN#U#P&

”� #887O9U#788G=�"57=%NG��37O=3=88G=�37�:57O8E�R#V8=B ">987O��2�
"5=3F=N�3=EN=>?87BN#� D9BN8GS� #8O=BN757O�� BN#F:>#5:=FGS� Q7B:395Y
BNO7F-

�B87O8GF#�V939D9F#�O=8D:58GS�;7837O�O�B;=5=�"5#%>9387P�89:%#�
EO>ETNBE�"733=5Z%9�#8#U#9N#O8GS�"5#%>938GS�#BB>=37O98#P�Q7B:395Y
BNO=88GS�75Q98#V9U#P��D9BN8GS�%7F"98#P�#�;#5F�89�7B87O=�;75F#57Y
O98#E�O8=RT3Z=N8GS�7N59B>=OGS� #�F=Z7N59B>=OGS� ;7837O�;#898B#Y
57O98#E� ������� 9�N9%Z=�B73=PBNO#=�#V7R5=N9N=>?B%7P�3=EN=>?87BN#�
89�:57O8=�;#V#D=B%#S�>#U�#�"733=5Z%9�B7V398#E�#�59VO#N#E�8=Q7B:395Y
BNO=88GS�89:D8GS�75Q98#V9U#P-�+>E�6N7Q7�O� �7BB##�B7V398G� #� ;:8%Y
U#78#5:TN@

”� T����.�4�.�G��+� ��3���������4������������ � C�A��H�� 89� %7N75GP�
O7V>7Z=8G�;:8%U##�5=Q#BN59U##�O8=RT3Z=N8GS�C7N59B>=OGSH�;7837O�
#�%78N57>?�#S�3=EN=>?87BN#-� ��89BN7EW==�O5=FE�B#BN=F9�O8=RT3Z=N8GS�
;7837O� ������ 89BD#NGO9=N� �,� ;7837O�� #V� %7N75GS� ).� 7R59V7O98G�
;=3=59>?8GF#�75Q989F#�#B"7>8#N=>?87P�O>9BN#��9�7BN9>?8G=�2� %7FY
F=5D=B%#F#�75Q98#V9U#EF#�2�89B>=38#%9F#�7N59B>=OGS�BN5:%N:5��&

���6��������9�!������"���!��8��0!�6 :��"��0��!�#������"��� 	�""����#��A
��8���"�*��� 	�""���� 	�"�������� 	���>�J1� 	�""��I� �� ���� >	�""�."����B�A
����!��0���2�IC

���



” � …���� ��+�.�������������0�����3�G����	��+	�����.���������$��3-
�"��#���� �G���1 �%7N75GP� 7%9VGO9=N�"7SW=5Z%:�N7>?%7�"57=%N9F� F9>GS�
� �� ���� � �� � ! ,� %7F"98#P-�+>E�BN#F:>#57O98#E�#V7R5=N9N=>?BNO9��59VY
O#N#E�%9357OGS�5=B:5B7O�#887O9U#7887Q7�R#V8=B9��;75F#57O98#E�8=Y
Q7B:395BNO=887Q7� 89:D87Q7�B=%N759�89� 7B87O=� 89#R7>==� 6;;=%N#O8GS�
NO75D=B%#S�%7>>=%N#O7O��O7O>=D=8#E�BN:3=8N7O�O�89:D8:T�3=EN=>?87BN?�
"5=3BN9O>E=NBE� U=>=B77R59V8GF� 8959W#O98#=� F9BXN9R7O� "733=5Z%#�
#V7R5=N9N=>?BNO9�#�89:D87 N=S8#D=B%7Q7�NO75D=BNO9-

�B87O87P�V939D=P�O�B;=5=�#887O9U#7887Q7�R#V8=B9�EO>E=NBE�:B#>=Y
8#=� "733=5Z%#� OGB7%7N=S87>7Q#D8GS�%7F"98#P� 89� 5988#S�;9V9S�#8Y
87O9U#7887Q7�U#%>9�V9�BD=N�59BX#5=8#E�F9BXN9R7O�#�5=B:5B87P�7R=BY
"=D=887BN#�3=EN=>?87BN#�;7837O�B73=PBNO#E�59VO#N#T�F9>GS�"5=3"5#Y
EN#P�� 9� N9%Z=� ;75F#57O98#E� B"=U#9>#V#57O988GS� f"7B=O8GSg� #�
BN95N7OGS�;7837O�O�"95N8=5BNO=�B�:D=R8GF#�V9O=3=8#EF#�#� 89:D8GF#�
75Q98#V9U#EF#-��N#F:>#57O98#=�D9BN87Q7B:395BNO=88GS�5=Q#789>?8GS�
#�7N59B>=O?QS�O=8D:58GS�;7837O��89"59O>=88GS�89�"733=5Z%:�#887O9Y
U#788GS� "57=%N7O�OGB7%7N=S87>7Q#D87Q7� B5=38=Q7� R#V8=B9�� F7Z=N�
7B:X=BNO>EN?BE� 89�7B87O=�#S�5=%9"#N9>#V9U##� V9�BD=N�B5=3BNO� ���� #�
RT3Z=N7O�B:R€=%N7O�A=3=59U##-��N59B>=OG=�;783G�"5EFGS�#8O=BN#U#P�
;75F#5:TNBE�O=37FBNO9F#�89�7B87O=�"95#N=N87Q7�:D9BN#E�Q7B:395BNO9�
#�R#V8=B9�3>E� B73=PBNO#E�3#89F#D87F:�57BN:�#�%9"#N9>#V9U##�OGB7Y
%7N=S87>7Q#D8GS�;#5F-� ��59F%9S�6N#S�;7837O�F7Q:N�RGN?�"5#O>=D=8G�
B5=3BNO9�V95:R=Z8GS�#8O=BN757O-� �N59B>=OG=�;783G�"5EFGS�#8O=BN#Y
U#P�37>Z8G� 75#=8N#57O9N?BE� 89� "733=5Z%:�B5=38#S�#� 7N87B#N=>?87�
%5:"8GS�#887O9U#788GS�"57=%N7O�C0� 0���F>8�5:R-H-��733=5Z%9�;75Y
F#57O98#E�8=%7N75GS�;7837O�"5EFGS�#8O=BN#U#P�O�89:%7=F%#S�7N59BY
>ES�B�OGB7%#F� "7N=8U#9>7F� 59VO#N#E�F7Z=N�RGN?� 7B:W=BNO>=89� �7BY
B#PB%#F� O=8D:58GF� ;7837F� #� �7BB#PB%7P�O=8D:587P� %7F"98#=P� 89�
7B87O=�%78%:5B87Q7�7NR759�B77NO=NBNO:TW#S�"57=%N7O-

���������	�����������	�	����������� �
M�	�	���	G�B����G

�9Z8=PX#F�6>=F=8N7F�#8;59BN5:%N:5G�6%787F#%#�V898#P�EO>E=NY
BE�B#BN=F9�Q7B:395BNO=887Q7�:"59O>=8#E�#887O9U#788GF�59VO#N#=F-�
��B"=U#9>#BN7O�O� B;=5=� :"59O>=8#E� B:W=BNO:=N�OG59Z=8#=@� f�=>?VE�
:"59O>EN?�8=89R>T39=FGFg-� �76N7F:�B#BN=F9� :"59O>=8#E� #887O9U#Y
788GF�59VO#N#=F�7"#59=NBE�89�B77NO=NBNO:TW:T�B#BN=F:�#83#%9N757O-�
�38#F�#V� "5#F=57O�N9%#S�#83#%9N757O�EO>E=NBE��������� J5_Y1 � "7VY
O7>ETW9E�B7"7BN9O>EN?�:57O8#�#�3#89F#%:�59VO#N#E�BN598�2�:D9BN8#U�
`�������,���j4��������4���������+��������� ���������� �C����H-� �9>9Y
Z#O98#=� BR759�#� 989>#V9�"737R8GS�"7%9V9N=>=P� EO>E=NBE�7N"59O8GF�
":8%N7F�;75F#57O98#E�BN59N=Q##�Q7B:395BNO=887Q7�:D9BN#E�O�BN987OY
>=8##�#�59VO#N##�6%787F#%#�V898#P-� �N7�3=>9=N�9%N:9>?8GF�B7V398#=

���



��������	���4�������	��������1 �"7VO7>ETW=P�%78U=8N5#57O9N?�5=B:5Y
BG�Q7B:395BNO9�#�R#V8=B9�3>E�5=9"#V9U##�BN59N=Q#D=BT’S�U=>=P�"=5=S7Y
39�%� 6%787F#%=�V898#P-� �RW9E� BS=F9� "57=%N87Q7� :"59O>=8#E�37>Z89�
O%>TD9N?@

”� F=S98#VF�7"5=3=>=8#E�7Q598#D=887Q7�D#B>9�BN59N=Q#D=B%#S�"5#Y
75#N=N7O��89�5=9>#V9U##�%7N75GS�B>=3:=N�B%78U=8N5#57O9N?�5=B:5BG&

”� B#BN=F:�}jppb}j('l}l']� "57=%N7O�� 5=9>#V:TW#S�3988G=� "5#75#Y
N=NG�89�7B87O=�B7=3#8=8#E�5=B:5B7O�Q7B:395BNO9�#�R#V8=B9&

”� "57U=3:5G�B7Q>9B7O98#E�7REV9N=>?BNO�#�OV9#F87P�7NO=NBNO=887BN#�
Q7B:395BNO9�#�R#V8=B9�O�59F%9S�"57=%N7O&

”� B#BN=F:�%78N57>E�#B"7>8=8#E�7REV9N=>?BNO�#� 6;;=%N#O87Q7�#BY
"7>?V7O98#E�89U#789>?8GS�5=B:5B7O-

�=5O77D=5=38GF�W9Q7F�O�B7V398##�B#BN=FG�"57=%N87Q7�:"59O>=8#E�
6%787F#%7P� V898#P� EO>E=NBE� ;75F#57O98#=� F=S98#VF9�7"5=3=>=8#E�
"5#75#N=N7O�#�U=>=P�#887O9U#7887P�"7>#N#%#��5=75Q98#V9U#E�B#BN=Y
FG� Q7B:395BNO=887Q7� "57Q87V#57O98#E� #� "=5=75#=8N9U#E� ==�B�7RB>:Y
Z#O98#E�RT3Z=N9�89�"7#B%�f7%78�O7VF7Z87BN=Pg�3>E�57BB#PB%7P�6%7Y
87F#%#-� �9Z8GF� 6>=F=8N7F� B#BN=FG� :"59O>=8#E� E9NE=NBE� %78N57>?�
893� 59V59R7N%7P� #� 5=9>#V9U#=P� "57Q59FF� 59VO#N#E� B� "5#O>=D=8#=F�
Q7B:395BNO=88GS�75Q987O�� 7RW=BNO=88GS�75Q98#V9U#P�#� 8=V9O#B#F7P�
6%B"=5N#VG-� �57=%N7F�37>Z89�RGN?�"5=3:BF7N5=89�5=75Q98#V9U#E�B#BY
N=FG�89:D8GS�#�89:D87 N=S8#D=B%#S�59V59R7N7%��89>9Z#O98#=�:D=N9�#�
V9W#NG�"59O�#8N=>>=%N:9>?87P� B7RBNO=887BN#�� ;75F#57O98#=�5G8%9�
#8N=>>=%N:9>?87P�"573:%U##-

�5#�O8=35=8##�#887O9U#P�O�%7F"98#ES�R7>?X7=�O8#F98#=�:3=>EY
=NBE� O8:N5#;#5F=88GF� U=887BNEF�� 3=>7OGF� 7N87X=8#EF�� 59R7D=P�
7RBN987O%=��;75F#57O98#T�F8=8#P�#��DN7�89#R7>==�O9Z87��:"59O>=8#T�
F8=8#EF#-� �� 5E3=� BN598� 6N7�89"59O>=8#=� Q7B:395BNO=887P�"7>#N#%#�
#8BN#N:�U#789>#V#5:=NBE-� �5#F=57F�"7>#N#D=B%7Q7�#8BN#N:N9��#>>TBY
N5#5:TW=Q7� 9%N#O8:T�#� "57Q5=BB#O8:T�57>?�O�"7BN57=8##� 7RW=BNO9�
V898#P��EO>E=NBE� �7F#N=N�R:3:W=Q7�"5#� �95>9F=8N=�A#8>E83##-� �Q7�
V939D=P� EO>E=NBE� O=3=8#=�9%N#O87Q7�3#9>7Q9�B� "59O#N=>?BNO7F� "7�7BY
87O8GF� "57R>=F9F� R:3:W=Q7�#� B5=3BNO9F� #S�5=W=8#E�� 7U=8%=�N=S87Y
>7Q#P-�+>E�5=X=8#E�6N7P�V939D#��7F#N=N�#B"7>?V:=N�5=V:>?N9NG�#BB>=Y
37O98#P�89:D87 #BB>=37O9N=>?B%#S�#8BN#N:N7O�#>#�"5#O>=%9=N�%�BO7=P�
3=EN=>?87BN#�%7>N=%N#OG�:D=8GS�’-��B87O87P�:57%�#V�;#8B%7Q7�7"GN9�
V9%>TD9=NBE�O�N7F��DN7� "7>#N#%9�#887O9U#7887Q7�59VO#N#E�2�6N7�"7Y
>#N#%9�%7F"57F#BB7O��9�B9FGF�O9Z8GF�5=V:>?N9N7F�EO>E=NBE�7B:W=BNY
O>=8#=�37>Q7B57D8GS�BN5:%N:58GS�#8O=BN#U#P-

�9V59R7N%7P�"57Q59FF� "7�:"59O>=8#T�#887O9U#7887P� B;=57P�V9Y
8#F9=NBE�x�,�����/��.� G��+� �����+�����.� �� �������� �4� ~�����+�� �
C�����H-� ��7B87O=�3=EN=>?87BN#�6N7Q7�A7839�>=Z#N�#3=E�7�8=7RS73#Y
F7BN#�3>E�Q7B:395BNO9�#F=N?�#8BN5:F=8N��%7N75GP�RG�"7VO7>#>�"57O7Y
3#N?�6%B"=5#F=8NG�#�89D#89N?�87O:T�3=EN=>?87BN?�R=V�7Z#398#E�RT3 

��� �pppCf]qZ\]iUXaCj\{d`a`qUeYii\aaUUC�

)�.



Z=N¥•���;#898B#57O98#E�#�"7>#N#D=B%#S�B7Q>9B7O98#P��N5=R:=FGS�3>E�
8=F=3>=887Q7�7B:W=BNO>=8#E�89F=D=88GS�F=5�O�7RX#587F�3#9"9V78=��
;783� � � � � � � RG>� "=5O7"57S73U=F� O7� F87Q#S�7R>9BNES@� O�5=V:>?N9N=�
:B"=X87P�5=9N#V9U##�O=3:W#S�"57=%N7O�� � � � � � O7V8#%>#� "7BN7E887�
3=PBNO:TW#=�U=>=OG=�75Q98#V9U##��"=5=O=3=88G=�O�5=Z#F�O=8D:587Q7�
;#898B#57O98#E-� />9Q7395E� BO7=F:�:8#%9>?87F:�BN9N:B:� "73� 6Q#37P�
"95>9F=8N9�#� "73�5:%7O73BNO7F� "59O>=8#E�� B7BN7EW=Q7� #V�"5=3BN9O# �
N=>=)) � U=8N59>?8GS� Q7B:395BNO=88GS�75Q987O�#B"7>8#N=>?87P�O>9BN#-�
� � � �� � B:F=>�B7=3#8#N?�89:D87 #BB>=37O9N=>?B%:T�59R7N:�#�3=EN=>?Y
87BN?�"7�OG59R7N%=�"7>#N#%#-� �57O73#FG=�#�;#898B#5:=FG=�O�B7N5:3Y
8#D=BNO=�B�O=3:W#F#�;#8B%#F#�#�V95:R=Z8GF#�B"=U#9>#BN9F#�#BB>=Y
37O98#E�6%787F#D=B%#S�#�B7U#9>?8GS�"=5B"=%N#O��"57U=BB7O�#8N=Q59Y
U##� #� Q>7R9>#V9U##�� 9� N9%Z=� 7RW=Q7� 59VO#N#E� #8;75F9U#7887Q7�
7RW=BNO9�� 7B87O9887Q7� 89�V898#ES�� "5=37"5=3=>#>#� :B"=S� #887O9U#Y
7887P�"7>#N#%#�A#8>E83##��’

�"GN�A#8>E83##� F7Z=N�RGN?�#B"7>?V7O98� "5#�7"5=3=>=8##�57>#�
#�F=BN9�57BB#PB%7Q7��8BN#N:N9�B7O5=F=887Q7�59VO#N#E�O�89:D87 6%BY
"=5N87P�"733=5Z%=�#887O9U#7887P�"7>#N#%#�#�"5=737>=8##�59V5GO9�
F=Z3:�"7>#N#D=B%#F#�:BN987O%9F#��5=V#3=8N9��A�#�89:D87 N=S87>7 �
Q9D=B%7P�"59%N#%7P-� �=5OGF�X9Q7F�O�6N7F�89"59O>=8##�F7Q>7�RG�BN9N?�
"5#O=3=8#=� "7%9V9N=>=P�Q7B:395BNO=887P�7ND=N87BN#�O�B77NO=NBNO#=�B�
D=NG5?FE� R9V7OGF#� 89"59O>=8#EF#� "=5=S739� %�6%787F#%=� V898#P� 2�
#8BN#N:NG��#8;59BN5:%N:59��#887O9U##�#�#8O=BN#U##-� �N7�"7VO7>#>7�
RG�B%78U=8N5#57O9N?�59R7N:�9""959N9�:"599N=8#E�89�:%9V988GS�89"59OY
>=8#ES&�7R=B"=D#N?�OGEO>=8#=�8=B77NO=NBNO#P�F=Z3:�N=%:W=P�3=EN=>?Y
87BN?T�#�59V59R9NGO9=FGF#�"57;9FF9F#��OGR5988GF#�"5#75#N=N9F#&�
B"7B7RBNO7O9N?�"5=737>=8#T�;59QF=8N9587BN#� Q7B:395BNO=887P�3=EY
N=>?87BN#�"7�O7"57B9F�59VO#N#E�#�B7V398#T�U=>7BN87P�89U#789>?87P�
#887O9U#7887P�B#BN=FG-

�7�F=5=� 5=9>#V9U##�BN59N=Q##�59VO#N#E� �7BB#PB%7P� A=3=59U##�#�
#887O9U#7887P�"7>#N#%#�BN987O#NBE�OB=�R7>==�7D=O#38GF��DN7�5=X=Y
8#=�N9%7P� F9BXN9R87P� V939D#� ;59QF=8N958GF#� F=59F#� 8=O7VF7Z87-�
�:N?�B7O5=F=887Q7�6N9"9�59VO#N#E�V9%>TD9=NBE�8=� O�"57O=3=8##� 6O7Y
>TU#788GS�#VF=8=8#P��9�O�BF=8=� N=S87>7Q#D=B%7Q7�:%>939-� ��6N7�7VY
89D9=N�8=7RS73#F7BN?�BF=8G�B9F#S�7B87O�B7U#9>?87 6%787F#D=B%7P�
75Q98#V9U##� 7RW=BNO9-� �B>#� #83:BN5#9>#V9U#E� "7N5=R7O9>9�7B:W=BNY
O>=8#E� F9BXN9R87P� 6>=%N5#;#%9U##� #� "57O=3=8#E�%:>?N:587P�5=O7Y
>TU##�3>E�7O>93=8#E�87OGF#�N=S87>7Q#EF#�#�75Q98#V9U##�"57#VO73Y
BNO=887P�3=EN=>?87BN#��N7�8G8=X8#P�"7BN#83:BN5#9>?8GP�6N9"�N5=R:=N�
%5:"8GS�BN5:%N:58GS�#VF=8=8#P�N=S87>7Q#D=B%7Q7�R9V#B9�� ;75F#57Y
O98#E�B7U#9>?8GS�#8BN#N:N7O�6%787F#%#�V898#P�#�B7V398#E�"5#8U#Y
"#9>?87�87O7P�#8;59BN5:�%N:5G-

d\XZ]Xc�]b���€XYpZUc[U�oVYXYihC�oZUiUXab�Yj�‚`VVUbb�]Xc�‹UbbYXb�‹U]qXUcC�L �Œ]bWC��
TWU�ŒYqZc�k]X†��N%%$C

���



��&�&�>
���������������M��������������������	���� �

���	����	��	G��.  "  3%.%��	����

����	����	����G�����B������������������	G �
M���������

�9BBF7N5=8#=� >TR7P� "57R>=FG�� "7� F8=8#T� #VO=BN87Q7� 5:BB%7Q7�
:D=87Q7�+-�-� 	=83=>==O9��37>Z87� 89D#89N?BE� B� ‚N7D8=8#E� "78EN#P-�
�=� "5=8=R5=Q9E� 6N#F� O9Z8GF� F=N73#D=B%#F� "59O#>7F�� :N7D8#F� "7�
%59P8=P�F=5=�3O9�%>TD=OGS�"78EN#E@� )H� DN7�FG�"78#F9=F�"73�N=5F#87F�
f9>?N=589N#O89E�68=5Q=N#%9g&��H� DN7�N9%7=�f#887O9U##g�"5#F=8#N=>?Y
87�%�68=5Q=N#%=-

�=5F#8� {�/�/������������j�������4�| �7V89D9=N�68=5Q=N#%:��7N>#D8:T�
7N�N593#U#7887P�:Q>=O73757387P�68=5Q=N#%#��%7N759E�R9V#5:=NBE�"5=Y
#F:W=BNO=887�89�#B"7>?V7O98##�F#8=59>?8GS�#B%7"9=FGS�2�8=;N#��
Q9V9�� :Q>E� #�35:Q#S�3>E�"7>:D=8#E�6>=%N5#D=B%7P�#�N=">7O7P�68=5Q##-�
�7Q39�Q7O75EN�7R�9>?N=589N#O87P� 68=5Q=N#%=�� N7�D9BN7�#B"7>?V:TN�#�
N9%7P�7R7RW9TW#P�N=5F#8�� %9%�{�����+�,������� �������4�� j������| �
C���H-��NF=N#F��DN7�O�#VO=BN87P�BN="=8#�9N7F89E�68=5Q=N#%9��"7EO#O �
W9EBE�O�B=5=3#8=�žž�O=%9�� RG>9�9>?N=589N#O7P� :Q>=O73757387P�68=5Y
Q=N#%=��87�"7B%7>?%:�789�#B"7>?V:=N�:598�%9%�#B%7"9=F7=�#�O�%78=D87F�
#N7Q=�#BD=5"9=F7=�F#8=59>?87=�BG5?=��N7�F7Z=N�RGN?�7N8=B=89�%�9>?Y
N=589N#O87P�68=5Q=N#%=�O=B?F9�:B>7O87-

�7O75E� 7R� 68=5Q=N#D=B%7P� 9>?N=589N#O=�� B>=3:=N�#F=N?�O�O#3:��DN7�
5=D?�#3=N�8=�BN7>?%7�7�"7#B%=�87OGS�O#37O�68=5Q##��B%7>?%7�7�B"#59Y
>=O#387F�O7VO59W=8##��7B87O9887F�89�87OGS�89:D87 N=S8#D=B%#S�37Y
BN#Z=8#ES�#�V898#ES�� %� #B"7>?V7O98#T�"5#57387P�68=5Q##�� %7N759E�
RG>9�#VO=BN89�#�D9BN#D87�#B"7>?V7O9>9B?�B�F7F=8N9�V957Z3=8#E�D=>7Y
O=D=B%7P�U#O#>#V9U##-� �N7� B7>8U=�� O=N=5�� O739��N=">7� �=F>#�� 7NS73G�
Z#V8=3=EN=>?87BN#�D=>7O=%9�#�N-3-��N:�"5#5738:T�68=5Q#T�7R€=3#8E=N�
73#8�O9Z8GP�"5#V89%�2�O7V7R87O>E=F7BN?�#�%9%�B>=3BNO#=�8=#BD=5"9Y
=F7BN?-��76N7F:��89�89W�OVQ>E3��9>?N=589N#O87P�EO>E=NBE�68=5Q#E��"7Y
>:D9=F9E�"5=#F:W=BNO=887�#V�O7V7R87O>E=FGS�"5#5738GS�5=B:5B7O�V9�
BD=N�#B"7>?V7O98#E�B7O5=F=88GS�89:D8GS�N=S87>7Q#P�2�8987N=S87>7Y
Q#P��R#7#8Z=8=5##�#�N-3-

�9#R7>==� "7>87=�7"5=3=>=8#=��������������3� �������4��� j������ �
C���H�B73=5Z#NBE�O�A=3=59>?87F�V9%78=�f�R�6>=%N5768=5Q=N#%=g��N7DY
8==��O�37"7>8=8#ES�%�V9%78:�O�BOEV#�B�"5#8EN#=F�1�87ER5E� ���M�Q-�A=Y
3=59>?87Q7�V9%789�f��O8=B=8##�#VF=8=8#P�O�7N3=>?8G=�V9%78739N=>€ �
8G=� 9%NG� �7BB#PB%7P� A=3=59U##� O� BOEV#� B� 7B:W=BNO>=8#=F� F=5� "7�
5=;75F#57O98#T� �3#87P� 68=5Q=N#D=B%7P�B#BN=FG� �7BB##g-� f�7V7RY
87O>E=FG=�#BN7D8#%#�68=5Q##��2�7"5=3=>E=N�87O9E�;75F:>#57O%9�V9Y
%789�� 2� 6N7�68=5Q#E� B7>8U9�� 68=5Q#E�O=N59�� 68=5Q#E�O73� CO�N7F� D#B>=�
68=5Q#E� BN7D8GS�O73H�� V9�#B%>TD=8#=F�B>:D9=O�#B"7>?V7O98#E�N9%7P

���



68=5Q##� 89�Q#3579%%:F:>#5•N7X8S� 6>=%N5768=5Q=N#D=B%#S� BN98U#ES��
68=5Q#E�"5#>#O7O��68=5Q#E�O7>8�O738GS�7R€=%N7O��O�N7F�D#B>=�O737=F7O��
5=%��F75=P��7%=987O��Q=7N=5F9>?89E�68=5Q#E�B�#B"7>?V7O98#=F�"5#573Y
8GS�"73V=F8GS�N=">787B#N=>=P��8#V%7"7N=8##9N?89E�N=">7O9E�68=5Q#E�
V=F>#�� O7V3:S9�� O73G�B�#B"7>?V7O98#=F�B"=U#9>?8GS�N=">787B#N=>=P��
R#7F9BB9��O%>TD9TW9E�O�B=RE�B"=U#9>?87�OG59W=88G=�3>E�"7>:D=8#E�
68=5Q##�59BN=8#E��O�N7F�D#B>=�3=5=O?E��9�N9%Z=�7NS73G�"57#VO73BNO9�#�
"7N5=R>=8#E��V9�#B%>TD=8#=F�7NS737O��"7>:D=88GS�O�"57U=BB=�#B"7>?Y
V7O98#E� :Q>=O73757387Q7� BG5?E� #� N7">#O9�� R#7Q9V�� Q9V�� )0G3=>E=FGP�
7NS739F#� "57#VO73BNO9�#� "7N5=R>=8#E� 89� BO9N%9S�N9%#S�7NS737O�� Q9V��
7R59V:TW#PBE�89�:Q7>?8GS�59V59R7N%9Sg-��NF=N#F��DN7�9N?N=589N#O8:T�
68=5Q=N#%:�#87Q39�89VGO9TN�fD#BN7Pg� #>#� fV=>=87Pg� C"73D=5%#O9E� ==�
6%7>7Q#D87BN?H-� �� "59%N#%:�N9%Z=� OS73#N�N9%7P�N=5F#8�� %9%� 68=5Q#E�
87O7Q7�"7%7>=8#E� f�-�g�C"7�989>7Q##�B�˜_l-�H-

�N757=� "78EN#=�2�f#887O9U##g-� �5#F=8#N=>?87�%�9>?N=589N#O87P�
68=5Q=N#%=� "73�������,���� �FG� "78#F9=F�#B"7>?V7O98#=� 5=V:>?N9N7O�
B7O5=F=88GS�89:D87 N=S8#D=B%#S�37BN#Z=8#P��%7N75G=�"7VO7>ETN�B7Y
V39N?�87OGP�#>#�:B7O=5X=8BNO7O988GP�5G87D8GP�"573:%N�C89"5#F=5��
6%7>7Q#D=B%#�D#BNG=�#�R=BX:F8G=�68=5Q7:BN987O%#�89�7B87O=�N7">#OY
8GS� 6>=F=8N7O�59V87P� F7W87BN#� #� "5=389V89D=8#EH�3>E� "7OGX=8#E�
%78%:5=8N7B"7B7R87BN#�7N=D=BNO=887P�6%787F#%#�O�:B>7O#ES�Q>7R9>#Y
V9U##-� ��#VO=BN87P�37>=P�:B>7O87BN#�F7Z87�B%9V9N?�� DN7�89:%9�2� 6N7�
"5=O59W=8#=�3=8=Q�O�V898#E��9�#887O9U##�2�6N7�N598B;75F9U#E�V898#P�
O�3=8?Q#-� �7EB8#F�6N:� ;75F:>:� �=5O9E�D9BN?�BOEV989�B� Q7B:395BNO=8Y
8GF#�#� D9BN8GF#�#8O=BN#U#EF#�O�7R59V7O98#=�� "7#B%7OG=�#�89:D87 �
#BB>=37O9N=>?B%#=�59V59R7N%#-���5=V:>?N9N=�FG�"7>:D9=F�89:D8G=�%935G��
59V59R9NGO9TW#=�N=S87>7Q#D=B%#=�87: S9:�O�68=5Q=N#%=��V9%5=">E=FG=�
O� "9N=8N87P� R9V=�� N=S8#D=B%#S�5=Q>9F=8N9S�#�N-3-� �N759E�D9BN?�2� 6N7�
fF9N=5#9>#V9U#E�V898#Pg��#>#�#S�N=S8#D=B%9E�5=9N#V:=F7BN?-� �=D?�#3=N
7R�#B"7>?V7O98##�F9N=5#9>7O�#�B7O5=F=887Q7�7R75:37O98#E�3>E�"57#VY
O73BNO9�OGB7%7N=S87>7Q#D87P�"573:%U##�� 9�O�:B>7O#ES�5G87D87P�6%7Y
87F#%#�2�6N7�=X=�#�%7FF=5U#9>#V9U#E�#887O9U#P�COGO73�"573:%U##�
89�O8:N5=88#P�#�O8=X8#P�5G8%#��==�5=9>#V9U#E�#�"7>:D=8#=�"5#RG>#H-

�NF=N#F��DN7�#887O9U##�O�68=5Q=N#%=�S959%N=5#V:TNBE�59V>#D8GF�
:57O8=F�87O#V8G��F=Z7N59B>=O7P�B;=57P�#B"7>?V7O98#E��9�#S�7BO7=8#=�
#�O8=35=8#=�7B:W=BNO>E=NBE��%9%�"59O#>7��O=B?F9�8=59O87F=587�#�"57Y
N#O75=D#O7-� �"5=3=>#O�"78EN#P8GP�9""959N��8=7RS73#F7�:EB8#N?��=BN?�
>#�7R€=%N#O8G=�"5#D#8G�3>E�BF=8G�BN59N=Q#D=B%#S�%78U="U#P�59VO#Y
N#E�68=5Q=N#%#�%9%�O�V95:R=Z8GS�BN5989S��N9%�#� O��7BB##c� �B>#�2�39��
N7�O�D=F�78#�V9%>TD9TNBEc

T	����	������M�����������	G���������� �
���	�	����F�	�	������	��������

�=�7NR59BGO9E�B7O7%:"87BN#�F87Z=BNO9�OV9#F7BOEV988GS�;9%N757O��
F7Z87� Q7O75#N?�� 89�89X� OVQ>E3�� "5=#F:W=BNO=887�7�3O:S�"5#D#89S�

��	



%7N75G=� "7R•Z39TN� O=3:X#=� BN598G� F#59�7B7V89N?� 8=7RS73#F7BN?�#�
"5#BN:"#N?�%�"59%N#D=B%7P�%755=%N#57O%=�BN59N=Q##�59VO#N#E�68=5Q=Y
N#D=B%7Q7�%7F">=%B9-� �=5O9E� "5#D#89�BOEV989�B7�BF=87P� N=S87>7Q#Y
D=B%#S�:%>937O�� ON759E� 2�B� "5=3"7BG>%9F#� #� "57EO>=8#EF#� Q>7R9>?Y
87Q7�68=5Q76%7>7Q#D=B%7Q7�%5#V#B9-

�=5O9E�"5#D#89�2�7R€=%N#O89E-��N7�#BN75#D=B%#�"5=37"5=3=>=889E�
BF=89���3���������4�3��4��+�� � C��H��u-� �VO=BN8GP� 57BB#PB%#P� :D=8GP�
�#%7>9P� �78359N?=O�59B%5G>�V9%78��O�B77NO=NBNO##�B�%7N75GF�"5#F=5Y
87�%9Z3G=�"7>O=%9�"57#BS73#N�BF=89�37>Q7B57D8GS�U#%>7O�#� N=S87>7Y
Q#D=B%#S�:%>937O-� ��6N7P�BOEV#�"5#F=8#N=>?87�%�68=5Q=N#D=B%#F�5=B:5Y
B9F� :F=BN87� OB"7F8#N?�OGB%9VGO98#=� RGOX=Q7� F#8#BN59� 8=;NE87P�
"57FGX>=887BN#��9:37OB%7P��59O##�#�7B87O9N=>E�������•=PS9��SF=Y
39��F98#�7�N7F��DN7�%9F=88GP�O=%�V9%78D#>BE�8=�#V V9�8=SO9N%#�%9F8=P-�
��8=;NE87P�O=%�V9%78D#NBE��87�8=�#V V9�8=SO9N%#�8=;N#��9�#V V9�7R€=%Y
N#O87P�8=7RS73#F7BN#� "=5=S73#N?�%�87O7F:�N=S87>7Q#D=B%7F:�:%>93:-

�9%�BD#N9TN�8=%7N75G=�:D=8G=��59VO#N#=�"57#VO73BNO9�D=NO=5N7Q7�
���O������C"5#R>#V#N=>?87�37�B=5=3#8G� ),�� S�Q737OH�"57#BS73#>7�B�
V9"9V3GO98#=F�"7�B59O8=8#T�B�Q>7R9>?87P�N=83=8U#=P�89�N5#�3=BEN#Y
>=N#E-���7BO7=8#=�"57#VO73BNO9�O�"EN7F�����39Z=�O�=Q7�6FR5#789>?87P�
;9V=�C%78=U� ),�� S�Q737O�2�89D9>7�žžI�O=%9H��N9%Z=�"57#BS73#N�B�B=5?Y
=V8GF�7NBN9O98#=F�57BB#PB%7P�6%787F#%#-� ��"7B>=38#=�Q73G��S959%Y
N=5#V:TW#=BE�"=5=S737F�6N7Q7�:%>939�O�;9V:�RGBN57Q7�57BN9��O=>#D#89�
=Q7�fE359g�O�57BB#PB%7P�6%787F#%=�O�3=BEN%#�59V�8#Z=��D=F�O�59VO#NGS�
BN5989S�u-� �76N7F:�59BX#5=8#=�"EN7Q7����O��7BB##�87B#N�37Q78ETW#P�
#�#F#N9U#788GP�S959%N=5��9�:37O>=NO75=8#=�RGBN57�59BN:W#S�"7N5=RY
87BN=P�"57#BS73#N�"5=#F:W=BNO=887�V9�BD=N�"5#7R5=N=8#E�#F"75N87P�
"573:%U##��N=S8#%#�#�7R75:37O98#E-

�5=3=>�:BN7PD#O7Q7�57BN9�37F#8#5:TW=Q7�B=Q738E�"EN7Q7����R:3=N�
37BN#Q8:N�O7�ON757F�3=BEN#>=N##�žžI� O=%9-� ��6N7F:�O5=F=8#�B;75F#Y
5:=NBE�O7B"57#VO73BNO=889E�B#BN=F9�87O7Q7��X=BN7Q7�����%7N75GP�89Y
S73#NBE� O�89BN7EX==�O5=FE�O�6FR5#789>?87P�;9V=�59VO#N#E-� �7EB8#F�
N9%Z=��DN7�O�BOEV%=�f6%787F#%9268=5Q=N#%9g�"ENGP����F7Z87�:B>7O87�
89VO9N?�f7RW=BNO7F� "7N5=R>=8#Eg� #� f9N7F87 :Q>=O73757387P� 68=5Q=Y
N#%7Pg-� •=BN7P����2�6N7�f"7BN#83:BN5#9>?87=��#>#�#8N=>>=%N:9>?87=��
7RW=BNO7g�#�#B"7>?V7O98#=�fD#BN7P�68=5Q##g-��Q7�7N>#D#N=>?8G=�D=5Y
NG� 2� %9"#N9>#V9U#E� V898#P� #�N=S87>7Q#P� CO� OGB7%7N=S87>7Q#D8GS�
#V3=>#ES���–�B=R=BN7#F7BN#�2�#8N=>>=%N:9>?89E�B7BN9O>ETW9E����–�2�
"57#VO73BNO=889EH�� "7OGX=88G=�N5=R7O98#E�%�%9D=BNO:�Z#V8#�#�%7FY
;75N87BN#�B5=3G�7R#N98#E-

�NF=N#F��DN7�59BX#5=8#=�X=BN7Q7����CO�F=8?X=P�BN="=8#�V9�Q59Y
8#U=P��O�R7>?X=P�2�O� �7BB##H�O�7R>9BN#�BF=8G�O=%N759�68=5Q=N#D=B 

•(�1�C�� f���4� h�x���Q4���,� W�c� � �����������S������*�� �"����*��0����2�� 6�0�@��C �
�C� )DNC�D ���J1��N%%$C
g���/���N�W� � 	����������""�."��.����������� ���"����*,�2��6�� �!,���,����A

2�-�"��,�"0��2��S� ���‰-�!.�0����0C� <�#C��N%%PC�1C� )RC

���



%7P�"�����2��� B3=5Z#O9=NBE�%9%�8=V89D#N=>?8GF�F9BXN9R7F��� 8=7N59 �
R7N9887BN?T� B77NO=NBNO:TX#S� N=S87>7Q#P�� N9%� #� 8=Q7N7O87BN?T� B7 �
U#9>?87 6%787F#D=B%7P� B5=3G� %� #S�X#57%7F:� "5#F=8=8#T-� �389%7�
B����� S� )�737O�X=BN7P�����%9%�BD#N9TN�F87Q#=�#BB>=37O9N=>#��OBN:"#N�
O� ;9V:�RGBN57Q7� 57BN9-� A75F#57O98#=� 68=5Q=N#D=B%7P� BN59N=Q##� O�
87O7F� N=S87>7Q#D=B%7F� :%>93=� O9Z87�B�N7D%#� V5=8#E� #B"7>?V7O98#E�
#887O9U#P-� �9#R7>?X#=�X98BG�BN9N?�>#3=59F#�#887O9U#788GS�O8=3Y
5=8#P�O�68=5Q=N#%=�#F=TN�59VO#NG=�BN598G��Q3=��B�7387P�BN7578G��37Y
BN#Q8:N�OGB7%#P�:57O=8?�89BGW=8#E�5G8%9�OB=O7VF7Z8GF#�N7O959F#�
#�:B>:Q9F#��9�B�35:Q7P�2�89%7">=8�F7X8GP�89:D8GP�#�"57#VO73BNO=8Y
8GP�"7N=8U#9>�3>E�59V59R7N%#�#� "59%N#D=B%7P�5=9>#V9U##�#887O9U#P-

�5#O=3=F�8=B%7>?%7�U#;5��39TW#S�"5=3BN9O>=8#=�7R�#887O9U#78Y
87F�BN9N:B=��7BB##-� �9�F#57O7F�5G8%=�OGB7%#S�N=S87>7Q#P�37>E��7BY
B##� B7BN9O>E=N� ��0–� C"7� "57Q87V9F�� 6N7N� "7%9V9N=>?�%� ����� Q� F7Z=N�
B7BN9O#N?�0 )�–�O�"EN# B=F#�B=%N759S�OGB7%7N=S87>7Q#D8GS�N7O957O�
#�#8N=>>=%N:9>?8GS�:B>:QH��9��•��2�1�–-� ��57BB#PB%7P�"57FGX>=8Y
87BN#� :3=>?8GP� O=B� "5=3"5#EN#P�� 59V59R9NGO9TW#S� #� O8=35ETW#S�
87OG=�>#R7�:B7O=5X=8BNO7O988G=�"573:%NG�#�N=S87>7Q#D=B%#=�"57U=BY
BG��O����M�Q-�B7BN9O>E>� )*–� C"7�"57Q87V9F��%���)���� �78�B7BN9O#N� )0–��
%������Q-�2�1� 0�–H-��389%7�B=Q738E�6N7�V89D#N=>?87�8#Z=��D=F�O��75Y
N:Q9>##�C�.–H�#��5=U##� C�,–H��7N>#D9TW#SBE�F#8#F9>?8GF#�"7%9V9Y
N=>EF#�#887O9U#7887P�9%N#O87BN#�B5=3#�BN598� ��-� �9V5GO�Z=�B�>#3#Y
5:TW#F#� Q7B:395BNO9F#�� N9%#F#�� %9%� �#3=5>983G� C.�–H�� �OBN5#E�
C.M–H��+98#E�CM)–H�#� �5>983#E� CM*–H��37BN#Q9=N� )� )��59V-� �7�9RB7Y
>TN8GF� 7R€=F9F� 6%B"75N9�OGB7%7N=S87>7Q#D87P� "573:%U##� �7BB#E�
R7>==� D=F�O3O7=� :BN:"9=N�+98##�� �5=U##� #� �OBN5##-� �9V5GO�B� •Z87P�
�75==P�#� 	9>9PV#=P�2� "5#F=587�O� )*�59V��B� �=5F98#=P� #� �=>#%7R5#Y
N98#=P�2�O��M�59V��B��"78#=P�2�O�*��59V��B��•��2�O�M��59V-��N#�U#;5G�
3=F78BN5#5:TN�#�"73NO=5Z39TN��O7 "=5OGS��68=5Q7 BG5?=O:T�75#=8N9Y
U#T�7N=D=BNO=887P�6%787F#%#� #��O7 ON75GS��%9%�B>=3BNO#=�2�8#V%:T�
%78%:5=8N7B"7B7R87BN?�57BB#PB%#S�"5=3"5#EN#P� 89� F=Z3:8957387F�
5G8%=�89:%7=F%#S�N=S87>7Q#P�’�-

vN7�%9B9=NBE� �7BB##��N7�V3=B?�8=7RS73#F7�#F=N?�O�O#3:�3O9�F7F=8Y
N9-�� = 5 O G P � F 7 F = 8 N� BOEV98�B�"57R>=F7P�N=F"7O�57BN9�6%787F#%#�
O�87O7F� CX=BN7FH� ��-� �9%�BD#N9TN�8=%7N75G=� :D=8G=�� "7BN#83:BN5#Y
9>?89E�#887O9U#7889E�F73=>?�"5=3:BF9N5#O9=N�37BN9N7D87�B%57F8G=�
N=F"G�7RW=P�6%787F#D=B%7P�3#89F#%#�C� *–�Q737O7Q7�"5#57BN9����H�
89�37>Q7B57D87F�O5=F=887F�#8N=5O9>=-��9%#=�N=F"G�EO>ETNBE�O"7>8=�
=BN=BNO=88GF#� 3>E� 59VO#NGS�6%787F#%�� 87� 8=� F7Q:N� :37O>=NO75EN?�
f37Q78ETW#=�6%787F#%#g��%�%7N75GF�7N87B#NBE�#�57BB#PB%9E�6%787 �
F#%9�uu-� �7BB#E��37Q78EE�BN598G�B�59VO#N7P�5G87D87P�6%787F#%7P�� "7

N��������u�W� � ������� �"�6����"��.� ������������2�� �������*� 9��09��*��. �
�74����"����*,�����!��2���!����{ { �����2���C�N%%tC� •�NC�1C� )NC
g��������T�N� � �"� ���� ��"!� �����6�0�@����� 	�""��Ž�<�1�.�� �J� 	���� ���*6� �

N%%P�2C

���



���9��� ��"���0�"��2��� �B�� tD9��������2�� ��6�B�� �� "���0����N%%t� 2C�
��� ���� "-���E�� �������!�� �""��0��������� �����9�������� � ��B���6!� �
�!��B���0�����-��.� ��8��.� ��9����.�9��������N%)%D,�2�0��C� 7������� �
"��0���� ����� ��� ��0��� -�����������:�."*� ��� ����"-���E���������!�� ��A
"9���!�� ���*B��.� ������.� �����C��-�"��.� �����"� ���"��� ��" ��� "�D �
:�"�����!�� ���������!�������9����������� ��B�������!� �9���"��0��A
��� ��2�� ����0�����2�� �������*� ����������� ,������������:�2�"*� 9�A
�!:����.� ��8�*���.� �� �"��!��� ���8�������� ��B0�� ���!��� � �
"���!������������"����"��������<���"9�����������0�"����� ��.�9��A
0������ �� "!� *� �� ���������.�9�"���0�"����9 �!,�2�"�0��"��C

1��-��������2����B���9��09���B�� ��-�����"��0��"��-��.�9��"9��A
����� 	�""�*�9�D9��B�����6�0���"������ "*���"!��� �"��.�9����6���� A
"��.� �!����� ������ ���"-�����"���"����2���������*� �!"�����,����2�-A
��2�� "������� ���-�"������.� 9���!:�����"���� ��9�����@�"������� �� �
"-�����9�����9��0������ ������� -�"��� ������������.H� ��"��0"���9��A
����0"����� ��""�������*� ���� ���� �0��� ��� ���6����� >�������� �!,I �
"9�"�6��� �"9�� ������*� ��8��0�������� �� ���������E��!,� �������� �
"����!C�7�����B�@�."*���2������"��� ����.����0������ �0�" �0�."���A
��� ��� �"� � �������� ���� ������0�*� 9���,�0�� �� �� ����������.� ����A
2����������"����������������!,���,����2�.C�7�*"����0���!.� ����"C

�8����� ��*���-��������*�� ����B����*� ��9���*��.� ����*6���N%%t�2C �
7������� "����� 	=� 4����9���� 0��2�"��-��2�� "����� ��D�������A
-�"��2�� �������*� 	�""�."��.� =�0������� 0�� N%N%� 2�0��� ����E-���"*� � �
"��0�E@��C�>�"�6����"� �9���,�0�������������������"����� ��D���D �
����������������9���������-�"��2���������*�"�"������������ -��� 	�"A
"��� 9��0"����� �0����������� ��:�� � ��0�-�� ��0�2��*E@�2��� �� �9���A
B�E@�2�� �������*C� �� �"����*,�2��6�� ��.� ������������ �� ����!��. �
�����������������B���0�"��- ������*�������!,�"�����9��9��������*� �
6��2�"�"��*��*� �� �88�������"���� ��� �6�"9�-���*� �9���B�E@��� ���A
��������,�"����������""�."��.�����������������!���9��0��*E�����"9�A
���������E���������.� "�"�����,��*."�������*� �� 9�����*E���� ���"�A
��� ��.�"��9�������������� ��������� �!������������!��9�����@�A
"���IC�����-��6!�>9���2��� �����0�2��**I� ��"9���������""!����"����"��� �
0�"�������9��9���"�-����.���"���"��H�� 	�""��� ���6,�0����>"����� I �
-�"� ���,����2�-�"��.�0�"��������9��.0����.� ������!���"�������� �
�� ��"9�� ����� "*� "��0���!�� �����B��2����!�� �����������!�� 9��A
0�����!���*0��C�7��-���	�""�����B�����6������2����*�����"��� ��� A)=8�
���,����2��H�� "��� ��� H"%�� ���������!� �� "��0"���� 9������0"���HC� �"A
9�� ��*��,������"��6������� �����:���2�*0��6!���6!����"��� ���9!��� A
"*������������� ���,�0*@��"*��������������"�"��*���� ���-�"�����!� �
9������0"�����!��8��0!�����"��� ���"��0���� �"�>-�"��2����"��I����!� �
�����������!����9�������*���""�."��.������������"��� ���2��6��� �
���������!2�0�������2������� "*���2��6�������E@�E"*�������E�����A
2������� �"9�� ��*�"���� ����������!��9�����@�"���‰D'

�F-@�f���4� h�x�1� Q4���,� W�c� � �N987O>=8#=� #8N=Q59D?87Q7� 6%787F#D=B%7Q7�
BN57E�2�Q>7R9>?89E�N598B;75F9U#E�žžI�O=%9-�2� 	-@� ������ ����-

���



O���"��*:��� ����*�� �� ���� 6����� �� ���������� �����.� :�"��2�� � � �
����������!�� 9�����@�"���� 	�""��� <� ��� ��8� ���2��C� �� ���D,���� ����� �
-�"��� �� �6��"��� �� ����������.� ����2������ �� ���������������� 9�E" �
>0����:�.I� ��� ����������0����-���� ������2���������-�"��2�� �����A
"����6!������8��0�������C�4���"9����0������������� 7��0"�0���� �7��A
����� "���� 	=��C�C�7������>�!�0��B�!�B�� �������"-�����8���������"-�� �
���2��IC� #�,������ ���9���9������.���0���� ������������2���������* �
�����2�-�"��� -�"��.� ����2��� ����2�� 9�������*� >�CNI� ���2��6�����C �
J��� ��B��� 6!� � �� 9���9��� ����.� ����6�B�!,� ���9���.�� ���E@�, �
9���!��!��0�"��B���*� ���6��"��� �!��-��2��9������0"������6�� ��EA
-��!,� ���9�������� ���9������� ���6�����D�������0�!,� 6������0�* �
��9����!,����������H����6��2�����.�9��0�������� ����������.�����A
2������ �����2��"��������0�*�0����������������.� ����2������� "�"��� �
6�"9���6�.��2������������2��9�����*�����"�������9����!,���������� �
�� �C0CH� �� ��� ��,����2�-�"��*� �0�9����*� �� �"����*�� 	�""��C� 1E0��B� �
��B�������"���"��0�����"����"��!,�9��09��*��.�����"������������C9C �
�����������.�����2�������!.�9�� ��������*��������*@�.���������A
���� �!��� 8����"��!�� �� �������!�� ��"��"!���"��0�E@�.�"����2���A
-�"��.� �88������"8���������6����� �� ����������������� ����6����*�A
�!,��"��-������ ����2���� ��6���� ����9�."��.�1�E�� ��N%%t�2

� � � � � . � � � � � � � � <���B���9��*� �"���-��������*��"9�� ������* �
��������.�� "�2��"�E�"*� ��� 4����9��*�0��2�"��-��2�� "����� ��D���A
����-�"��2���������*� 	�""�."��.�=�0�������0��N%N%�2�0����J���2���A
-�"��*�"�����2�*��������*�	�""�."��.�=�0����������9����0�0��N%N%�2�0� �
������B0���� ��N%%R� 2� 7������� "����� 	=� ��0��B��� ������������� "* �
��N%%u�2CH‰'D‰����2���������"� ��������,�>�6@�.����������� I�0�*�9���,�0� �
���� ����������.�����2�����Ž

G��� ��"���"*� 4����9����� ���� �����:� ��2�*0�� ��� ����2���-�"��*� "�A
"����*E@�*� 6�������"*� ��� �������� ��.� ����0���2��� ����E������A
��"���������� ��2���������*�"��-������"�6����"��.�	�""��C�������-�� �
��� ������ 9��0"��������2�� #���������������*� 	�""��� 9������� 4��A
��9�����20����""���������" ����������B�!,�"������*��������*������A
�����!.�� ����2�D"!� ���.� �� �����������!.H�� 9���*��*� 7������� A
"����� 	=�4����9��*�9��0�"����������0������9�C

��� 9 � � � � � � � � � 9 � � �N%%tDN%)N�22CH�9��0�"���������"*����������* �
�� ��":�������2��6�� �!,� ����������!,�9�����@�"���� �����!��� �6A
��0���� ��""�."��*� ���������� �� ���0������!,� "8���,�� �� ���� -�"��� � �
����2������ �� �� 9�����6����� 9����0�!,� ��"��"��� ���������� ������. �
����2������� ��0��������*�"!� ���2����9�����6��!��E@�2��9������0D

��#T8=������ "� ����f���� �7BB##g�V9�8=3=>T�37�BO7=P�>#%O#39U##�59V59R7N9>7�
f�B87O8G=�"7>7Z=8#E�C�78U="U#EH�N=S8#D=B%7P�"7>#N#%#�O�6>=%N5768=5Q=N#%=�
37� ��*�� Q739g�� %7N75G=�� "7�V9FGB>:�#S�9ON757O��37>Z8G� #B"7>?V7O9NG&E� f3>E�
BN59N=Q#D=B%7Q7�">98#57O98#E�59VO#N#E�7N59B>#��"7BN987O%#�V939D�"=5=3�F9X#Y
87BN57#N=>?87P� 7N59B>?T�� D?E�"573:%U#E�R:3=N�#B"7>?V7O9N?BE� O�6>=%N5768=5Y
Q=N#%=��9�N9%Z=�3>E�7"5=3=>=8#E�"5#75#N=N7O�O�6N7P�B;=5=g-��N7N�37%:F=8N�"5=3 �
"7-N9Q9=NBE�7R87O>EN?�%9Z3G=�*20�>=N-��F-@� �=%-� �1�#T8E������Q

���



"����� �����-����� 2��6��!� 9�����6�����"!� *�� "��B����� ����2�����"A
���9������0"������9��!:������2�������2�-��"��� ���C0CHC��0���������� �
6�0���"��0���� "*� ��"���-‰������ �!���"����*� ����,����2�-�"������0�A
�!C� �6�"9�-���E@��� ��� "��0�E@��� ���9�� "�"����!.� 9�����0���""�.A
"��.� ���������� ����B��� ������������2���������*C�3���!.� ���9�� ��� �
����-���"*���4����9�����,������������"*�"�B������ �����B��"��.�8��A
"��������2������@�����*� ����2���-�"��2����"!� ���2����"9�������0�9A
�����.� ���������� ���,�0:���E� ���:���������-�"��.� ���KE�����! �
�� "��B���E� �����!,� ���� ��� ��8� � �� "!� ��� �� ���B�� �������!����E �
������2���� �������-�"��2�� �����"�C

� � � � � . � � � � 9 � �N%)R<N%N%�22CH� 9��09���2���� �!������9��!:���� �
2��6�� ��.� ����������"9�"�6��"��� ���������� ����"����� ��� 9���,�0� �
��� ����E���,����2�-�"��E�6����� �������!����*� ���!,���8��"�������A
�!,�9��������� ��9�������!,���� ���������������.� �� ��0���0��.� ����A
2������� ��9����!,� ���������� �� �"9�� �������� �� ���������!,� ��0�� �
��9����� �� ����2��C�1���������*�0����"�8�����*� ���������� ��� �"��A
���������������2����,����2�-�"��2���������*�9��0�"����������>����A
������� ��0���E@�,�9�����.� �� ��������� ����6����*��!,� �"��-����� �
����2��������0��������9���!:����!,���":��6�,������2�-�"���-�"�!, �
��,����2�.� 9������0"���� ����2��IC� 7��������"*� ��":������� 9����A
��0"���������������2��� ����"���������6����*��!,��"��-������6����-�A
��������!,���"��0��,�5J1��"�t� ���0� ���D- ���N%%P�2C�0��t%����0���N%N%�2CH��
9����"�� �"����������.� ��@��"��� ����6����*��!,� �"��-������ 0� �
NN� 5��� ��N%N%�2C� �6��� �-���� 2�0���������"�����.� �"����������.� ��@A
��"� E�6�����Ns� #��HC

�� 4����9���� ����-���"*�� -��� >���������*� �!,�0�� ���������� �� �
�����������!.�9�� ��������*� ��0�"��B���*�9�"�������!,�0��2�"��-A
�!,� ����.� ��B��� ������� "*� �"��0"����� ������2�� 8����"���2�� ���A
��"��� ����!��E@�2�� ���*���� ��� ���������� 	�""��C� 7����0� ����2� �
���0�."���*�9��0��"*� �� �"������� ���N%%tDN%)%�2�0!C� 	������E@�."* �
������.� 8����"���D�������-�"��.� �����"� ��B���"��� �0�*� ������. �
�����������0�������"��!,��*B��!,����9�"��0����0�"*������*C��0���� �
���������� ������ �"�� �����B��"��� 9���0���� � �2�� "� ������� �!�� �
9����*��IC

G��� ��"���"*� J���2���-�"��.� "�����2���� ��� �� ��.� �� ����������* �
����2������� � � D 9 � � � ! , � � ��""���������"*�9�����@�"������� ��"8��� �
���-�!,��""��0�����.��� �����6���������>��B������9��������� ���-��D �
��,��-�"��.� �� ������������.� 9���������J4IC� � � D � � � � ! , � � �6K��A
������ 9����� ���� ,��*� 0������ �� ��� 9����� "8�����������!� "�����2�A
-�"���� ����� �"9�� ������*� ��J�� >"����@����� 9����6����*� ������6A
����*��!,���9�����D����2���-�"��,���"��"��S�"��B����������2�-�"��. �
��2������ ���0�*��� ��"��� ��9�����D����2���-�"��2�� ���9���"�S� �6�"A
9�-����� 0���������������!,� 9����6�����.� �� ��2������ "�0�� ���� � �
"�����!�� �������� ��9����� �� "��B����� ��",�0��� ���0�� ��9�������� �
��9����IC� � D � � � �  � , � � ����� �� �0��6���� "8������������� ��0�-�� <

���














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































