
1

 !"# $!%&!'! (),%
 *+-.$/010*.2$%1%

2*1.32 !..$!% #&$
145/ 678955

2

 !"#$%&#'()*+,&-&*&*$%#!.*#'+"#$*%/.$0$3#*"%!3*4($-!5$.,!"#)*6$*7.&8#,!'*&*
7(!5!#%!.,!'*"!#.95,&:'"#%!*%"';*#';<*+#!*7!;!-$(*%*"!65$,&&*=#!>*+,&-&<*5'(8")*
"%!&;&*%!"7!;&,$,&8;&*&(&*?!#!-.$?&8;&@

A$5'';"8<* :#!* =#$* +,&-$* !4.$#&#* %$B'* %,&;$,&'* &* 7!;!0'#* %$;* (9:B'* 7!,8#)*
!#5'(),/'* !4C'+#/* 7.&.!5/* D* %'+!%/'* 5'.'%)8<* ('5,&+!%/'* %$(9,/* &(&*
#$&,"#%',,/'* .9:)&<* +!#!./'* %"'-5$* ,$E!5&(&")* 7!* "!"'5"#%9* "* %$;&* &(&*
+!#!./'*%/*7!"'#&(&*%*5.9-&E*;'"#$E@*A$.!5,/'*7.'5$,&8*&*('-',5/<*"%86$,,/'*
"!* ;,!-&;&* !#5'(),/;&* &* 7.&;':$#'(),/;&* !4C'+#$;&<* %68#/;&* 7!5* !E.$,9*
7.&.!5/<*7.&5$3#*&;<*+.!;'*,$9:,!>*&*="#'#&:'"+!>*F',,!"#&<*#$+0'*&*&"#!.&+!D
+9()#9.,93* %$0,!"#)@* G"'* =#!* ,'!4E!5&;!* 9:&#/%$#)* 7.&* 7!"'H',&&* #$+&E*
!4C'+#!%@

 !"#$%&#'(&I*J&>#*K'>#!LMN*O&%&.9((&8<*P,-.&5*O9(&-&,$
J'+"#I*M,,'*A9.-$;$$*LQ96'>*P>6$+9
R'.'%!5I*J$#)8,$*N8
S!#!-.$?&&I* J&>#* K'>#!<* P,-.&5* O9(&-&,$<* T$>(&* K&(('<* U.-',* V!%'()<*
W"#!,"+&>* A$F&!,$(),/>* ;96'><* W"#!,"+&>* O&,!$.E&%<* M.E&%* ,$.!5,!-!*
?!()+(!.$*W"#!,"+!-!*K&#'.$#9.,!-!* ;96'8<*M-$.*R$3($<*J&>9*R8.,<*M,,'DK&*
S'.B'()<*M,#"*M,&;8-&
N?!.;(',&'I*O$(('*T$>5;$
N?!.;(',&'I*MN*X.'>?

P65$#'()I*Y'7$.#$;',#*!E.$,/*7.&.!5/
S&,$,"&.!%$,&'I*S!,5*Z',#.$*=+!(!-&:'"+&E*&,%'"#&F&>



[

:7;46<=>?6;
 !"#$%&'$($)%*+%&#$)"*$&$,-!.+-/&,.$+0&'$-$0(!0&)12314&5%0)46&2%0&$*+&

'$)12+)+&$-&'7%#($.8
W#$* 4!-$#!* &((3"#.&.!%$,,$8* +,&-$<* 6$59;$,$* +$+* &,?!.;$#&%,!'* 7!"!4&'*

5(8*B&.!+!-!*+.9-$*5.96'>*7.&.!5/* .$6,!-!*%!6.$"#$<*$*#$+0'*%*7!;!H)* -&5$;*
7.&.!5/*&*.9+!%!5&#'(8;*7!E!5!%@

G* 5$,,!;* &65$,&&* 7.&%!58#"8* &* !7&"/%$3#"8* !#5'(),/'* !E.$,8';/'* &*
7.&;':$#'(),/'*!4C'+#/*7.&.!5/*%*P5$DG&.9;$$@

O* !#5'(),/;* !4C'+#$;<* %68#/;* 7!5* !E.$,9* 7.&.!5/<* !#,!"8#"8* 7.&.!5,/'*
!4C'+#/<* &;'3H&'* ,$9:,93<* ="#'#&:'"+93* &* &"#!.&+!D+9()#9.,93* F',,!"#)<*
,$7.&;'.* 5'.'%)8<* .!5,&+&<* ('5,&+!%/'* %$(9,/<* .9:)&<* +$"+$5/* %!5!7$5!%<*
9"#97/<* !4./%/<* !4,$0',&8* -!.,/E* 7!.!5<* 7'H'./<* +$."#!%/'* 8%(',&8* &(&* &E*
-.977/@

G* ;!;',#* "!65$,&8* =#!>* +,&-&* %* P5$DG&.9;$$<* !",!%/%$8")* ,$* &E* %$0,!"#&<*
!E.$,83#"8* \* ('5,&+!%/E* %$(9,!%<* 2\* %'+!%/E* 5'.'%)'%<* 2* 9"#97$* &* 1* 7!,!.@*
A'"+!()+!* 5'.'%)'%* &* +$;,'>* 7.&6,$,/* 5!"#!7.&;':$#'(),/;&* &* #$+0'*
6$"(90&%$3#*%68#&8*7!5*!E.$,9@

T$"";$#.&%$';/'* %* +,&-'* !4C'+#/* "-.977&.!%$,/* ,'* 7!* $5;&,&"#.$#&%,!;9*
7.&,F&79<*$*7!*E$.$+#'.9* !4C'+#!%* ]+$;,&<*%'+!%/'*5'.'%)8<*%!5!7$5/<*7!,!.^@*
J$+!'*.$65'(',&'*5$'#*(9:B&>*!46!.*&E*!"!4',,!"#'>@

N4C';* +,&-&<* +* "!0$(',&3<* ,'* 7!6%!(8'#* !7&"$#)* %"'* !4C'+#/@* R!=#!;9* %*
+,&-9* ,'* %+(3:',/* !4C'+#/<* .$"7!(!0',,/'* ,$* #'..&#!.&8E* 6$7!%'5,&+!%* ]6$*
&"+(3:',&';*+$;,8*7$.+$*N.9^@

Y$,,/'<*7.&%'5',,/'*%*!7&"$,&8E*5'.'%)'%<*,'*8%(83#"8*!+!,:$#'(),/;&<*#$+*
+$+* %* 7.&.!5'* %"'* 7!"#!8,,!* ;',8'#"8@*  $;!'* #!("#!'* 5'.'%!* ,$* "'-!5,8B,&>*
5',)<* ;!0'#*6$%#.$*7!-&4,9#)<*%*#!*0'*%.';8* ;!(!5!'*5'.'%!* ;!0'#* !4!-,$#)*%*
.!"#'*5.'%,'-!*%'(&+$,$@

_

@



`

+;4A6B>?C;%?5=8AC,%?DEFC;%G>4%>H75A8%G767>4C
a!()B93* -.9779* !#5'(),/E* !E.$,8';/E* !4C'+#!%* "!"#$%(83#* ('5,&+!%/'*

]=..$#&:'"+&'^*%$(9,/*&*%$(9,,/'*7!(8@*K'5,&+!%/;&*%$(9,$;&*,$6/%$3#*%$(9,/<*
7'.','"',,/'*('5,&+!;*,$*4!()B&'*.$""#!8,&8*&*"!"#!8H&'*&6*+.&"#$((&:'"+&E*
-!.,/E*7!.!5<*,'*%"#.':$3H&E"8*%*;'"#,!>*7.&.!5'@*G$(9,/*"*5&$;'#.!;*4!(''*
1b*;'#.!%<*,$6/%$3#"8*-&-$,#"+&;&@*G$(9,/<*%"#.':$3H&'"8*%*W"#!,&&<*!"#$(&")*
!#* 7!"('5,'-!* ('5,&+!%!-!* 7'.&!5$* &* 8%(83#"8* %7':$#(83H&;&* "%&5'#'(8;&*
.$6.9B&#'(),!>*"&(/*;$#'.&+!%!-!*()5$@

P""('598*#&7/* -!.,/E*7!.!5*%$(9,!%<*9:',/'* 90'*%*1c*%'+'*9"#$,!%&(&<* :#!*
.!5&,!>* %$(9,!%* 8%(83#"8* "'%'.,/'* "#.$,/<* %* 7'.%93* !:'.'5)* "+$(&"#/'*
($,5B$?#/* S&,(8,5&&@* N##95$* !,&* 4/(&* 7.&,'"',/* ,$* ,$B9* #'..&#!.&3*
('5,&+!;@* G* ,$B&E* %$(9,$E* :$"#!* %"#.':$3#"8* #$+&'* 0'* -!.,/'* 7!.!5/<* +$+* &*
B&.!+!* .$"7.!"#.$,',,/'* %* "+$(),/E* +!.',,/E* 7!.!5$E* S&,(8,5&&* –* -.$,&#<*
-,'>"<*-.$,&#*#&7$*M*&*5.@*G$(9,*%*7$.+'*N.9*"(!0',*&6*7'-;$#&#$<*%$(9,/* &5$,&*
&* &.#"&*&6*;&-;$#&#$<*-&-$,#"+&>*%$(9,*G$.)8*&*%$(9,*N(-&,$*&6*-.$,&#$*#&7$*M<*
%$(9,*R/((9*%*G$.)8*&6*-.$,&#$*&*#@5@

R!* ".$%,',&3* "* 5.9-&;&* .'-&!,$;&*  '%'.,!>* W"#!,&&* P5$DG&.9;$$* -!.$65!*
4'5,''* ('5,&+!%/;&* %$(9,$;&@* G!6;!0,!<* :#!* ,'+!#!./'* 'H'* "+./%$3#"8*
%* ;$(!5!"#97,/E* ($,5B$?#$E* &(&* -(94!+!* 7!-.90',/* %* ;!.',,/>* -.9,#* &*
7!=#!;9*;!-9#*!4,$.90&#)"8*(&B)*"(9:$>,!@*W#!*7!5#%'.05$'#*,'5$%,88*,$E!5+$*
-&-$,#"+!-!* %$(9,$*  &5$,&* %* ('",!;* ;$""&%'* ,'7!5$('+9* !#* K!E9"99<* $* #$+0'*
+$;',)*K'#'.;$*%"'-!*7$.9*('#*,$6$5*!4,$.90',,/>*('",&+$;&@

A'";!#.8* ,$*#!<*:#!* ,$B&*('5,&+!%/'*%$(9,/*#H$#'(),!*&69:',/<* ,$*%!7.!"<*
+$+!>*&6*,&E*"$;/>*4!()B!><*!#%'#&#)*,'*#$+*7.!"#!@*d#!*%68#)*+.&#'.&';*!F',+&*
–*%/"!#9<*!4E%$#<*!4C';*&(&*'H'*+$+!>D(&4!*7$.$;'#.e

 $;/;&*+.97,/;&*]7!*!4E%$#9^*".'5&*%$(9,!%<*&6%'"#,/E*%*,$"#!8H''*%.';8*%*
P5$DG&.9;$$<*8%(83#"8*%$(9,* &5$,&*]2c<c*;^<*-&-$,#"+&>*%$(9,*G$.)8*]2\<f*;^*
&*%$(9,* &.#"&*]2\<1*;^@* $;/>*%/"!+&>*%$(9,*%*9'65'*–*=#!*('5,&+!%/>*%$(9,*
N(-&,$*]_<_*;^<*$*"$;/>*;$""&%,/>*–*-&-$,#"+&>*%$(9,*G$.)8*]1``*+94!;'#.!%^@

N-.!;,/'* .$6;'./* %$(9,!%<* &E* 6$-$5!:,!'* 7.!&"E!05',&'<* ,'.'5+!* #$+0'* &E*
"%!'!4.$6,$8*?!.;$*&65$%,$*7.&%('+$(&*%,&;$,&'*:'(!%'+$@*J.$,"7!.#*%$(9,!%*
7/#$(&")* !4C8",&#)* #!* &6%'.0',&8;&* %9(+$,!%<* #!* !4B&.,/;&* ,$%!5,',&8;&@*
A$.!5,$8* ?$,#$6&8* &"+$($* ;&"#&:'"+&'* !4C8",',&8* &* %&5'($* %* 7.&"9#"#%&&*
%$(9,!%*.'69()#$#*5'8#'(),!"#&*"%'.EC'"#'"#%',,/E*"&(@*P65.'%('*7'.'5$3#"8*%*
,$.!5'*7.'5$,&8*&*('-',5/* !*7.!&"E!05',&&*;,!-&E*%$(9,!%<*495#!*4/*+$;',)*
 &.#"&*4.!"$(*G$,$7$-$,<*$*%$(9,*G$.)8*D* 99.*J/(()@

9,!(& :$,1!& +5& ;$<1,11& =$.$7+)& -!(>& »?!.*@06& #!.*$& (!0*+& *!& *%A%& A@)+&
7!,')!.)%**@0+6&!&*!&5%0)4&1'!)+&+&5#%,/&$,-@)+8&B%($-$7@%&'7+3)+&(&*!0&+5&
C+*)D*#++»8

A'";!#.8*,$*#!<*:#!*('5,&+!%/'*%$(9,/*#/"8:'('#&8;&*"#!8(&*,$*"%!&E*;'"#$E*
4'6* &6;',',&><* %* 7!"('5,''* "#!('#&'* 5'8#'(),!"#)* :'(!%'+$* "#$($* "'.)'6,!*

I

f

9-.!0$#)* "9H'"#%!%$,&3* +$;',,/E* -&-$,#!%@* A'+!#!./'* %$(9,/* &"7!()6!%$,/*
5(8* "#.!&#'(),/E* .$4!#<* 5.9-&'* 7'.','"',/* %* E!5'* 6';('9"#.!&#'(),/E* .$4!#*
%* +9:&* +$;,'>* ]0'.#%',,/>* +$;',)* M>59DA/;;'^* &(&* 7.!"#!* .$65.!4(',/* ]5!*
1c[f* -!5$* +$;',)* J'=.9((&<* %* "!%'#"+!'* %.';8* +$;',)* O&>9,9.-$^@* R!=#!;9* &*
('5,&+!%/'*%$(9,/*,'!4E!5&;!*!E.$,8#)@*

J.$5&F&&*!E.$,/*('5,&+!%/E*%$(9,!%*%*W"#!,&&*4'.9#*,$:$(!*%*+!,F'*1c*%'+$<*
+!-5$* X.'-!.* g'(;'."',* "!"#$%&(* 7'.%/'* !",!%$#'(),/'* !46!./* .$6;'.!%* &*
.$"7.!"#.$,',&8*7.&;':$#'(),/E*%$(9,!%@*G*1h\c* -!59*%*5!+($5'<*"5'($,,!;*%*
N4H'"#%'*i"#'"#%!&"7/#$#'('>*R.&.!5/*]jkl^<*g'(;'."',*7.'5(!0&(*7.!%'"#&*
&,%',#$.&6$F&3*%"'E*%$(9,!%<*5&$;'#.!;*4!(''*[*;'#.!%<*&*7.&*,'!4E!5&;!"#&*
%68#)*&E*7!5*!E.$,9@*W#!*7.'5(!0',&'*":&#$'#"8*,$:$(!;*!E.$,/*,'0&%/E*!4C'+#!%*
7.&.!5/*%!*%"'>*T!""&&*#!-!*%.';',&@

Y(8* !F',+&* %$0,!"#&* ('5,&+!%/E* %$(9,!%* 9:&#/%$3#"8* &E* .$6;'./<*
&"#!.&:'"+$8* &* +9()#9.,$8* 6,$:&;!"#)* ]('-',5/<* ,$.!5,/'* 7.'5$,&8^<* ,$9:,$8*
F',,!"#)<*;'"#!.$"7!(!0',&'*%$(9,$*&*!4&(&'*%$(9,!%*%*!+.'"#,!"#8E@

3G6<>B%6%<84JK5%>H75AE;9CH%=;4A6B>?CH%?5=8A>?
K'5,&+!%/>*%$(9, 1c[`L[h* 1c`c mmjnl*

]2b1b^
 !"#!8,&'*,$*
"'-!5,8

K'5,&+!%/>*%$(9,*7$.+$*N.9 o o o R!5*!E.$,!>
K'5,&+!%/'*%$(9,/*E9#!.$*
K$-',5&+9*]O!E#($^

o

K'5,&+!%/>*%$(9,*E9#!.$*
J.'()8,&*]O!E#($^p*G/.,9

o o o R!5*!E.$,!>

K'5,&+!%/'*%$(9,/*E9#!.$*O&%&*
]A$.%$^

o G*T!""&&

K'5,&+!%/>*%$(9,*E9#!.$*
K&,,$,/;;'*]M%&,^

o ,'&6%'"#,!

O$;',)* &.#"& o o o R!5*!E.$,!>
O&>9+&%&*]J&#$,&+^ o o OYR
O$;',)*G8.$%$ o OYR
O$;',)*R'=#.&*]Q$E9^ o ,'&6%'"#,!
K'5,&+!%/>*%$(9,*E9#!.$*M""!*
]Q$E9^

o ,'&6%'"#,!

G$(9,,!'*7!('*q#.&8* o o o R!5*!E.$,!>
K'5,&+!%/>*%$(9,*R&((&.!!"!!*
E9#!.$*G$E9*

o OYR

a!()B!>*%$(9,*%*_*+;*!#*A$.%/*
]N(-&,!^

o o R!5*!E.$,!>

K'5,&+!%/>*%$(9,*N!,9.;'* o o R!5*!E.$,!>

L



\

X&-$,#"+&>*%$(9,*G$.)8* 1cff o R!5*!E.$,!>
K'5,&+!%/>*%$(9,*R'.&<*+$;',)*
Q8>#"'%$*

1cf` o R!5*!E.$,!>

O$;',)* &5$,&* OYR
O$;',)*R&>("&*%*M((#!$* OYR

OYR*D*+,&-$*!*5&+!>*7.&.!5'

P6*+$;,'><*%68#/E*7!5* !E.$,9* ,$* !",!%'*7'.%/E*6$+!,!%* !4* !E.$,'*7.&.!5/<*
('5,&+!%/'*%$(9,/*E9#!.$*O&%&*#'7'.)*.$"7!(!0',/*%*T!""&&@*A'&6%'"#,$*"95)4$*
('5,&+!%!-!*%$(9,$*"*E9#!.$*K&,,$,/;;'<*+$;,8*R'=#.&*&*%$(9,$*"*E9#!.$*M""!@*
G*"7&"!+*!E.$,8';/E*%$(9,!%<*7!*,'&6%'"#,!>*7.&:&,'<*,'*%+(3:',/*O&>9+&%&*
]J&#$,&+^<* +$;',)* G8.$%$* &* ('5,&+!%/>* %$(9,* R&((&.!!"!!* "* E9#!.$* G$E9@*
A$:&,$8*"*1c`c*-!5$<*%*"7&"!+*5!4$%(',/*('5,&+!%/'*%$(9,/*N(-&,$*&*N!,9.;'<*
"*1cf`*-!5$*%$(9,/*R'.&*&*"*1cff*-!5$*-&-$,#"+&>*%$(9,*G$.)8@

M

E+#&*!&A%7%=&F-7+D&&GHIG8&JKL&MNGOGHHH

h

+;4A6B>?CN%?5=8A%#=O6A>,%?5=8A%3887,%B59;AJ%
PB<8%QÄksuR

K'5,&+!%/>*%$(9,*N(-&,!<*"(!0',,/>*&6*-.$,&#$*#&7$*M*&*7&#'.(&#$<*.$"7!(!0',*
%*5'.'%,'*N(-&,!<*%*%!(!"#&*G$>%$.$<*7.&;'.,!*%*_*+;*!#*A$.%/*%*"#!.!,9*r/E%&@*
G$(9,*"#!&#*,$*4!(!#&"#!;*(9-9<*,$*+.$3*4/%B'-!*$=.!5.!;$<*+*3-9*!#*7'.'+.'"#+$*
5!.!-&<*%'59H'>*%*N(-&,!@*O$;',)*E!.!B!*%&5',*"*B!""'*J$((&,,DA$.%$@

W#!*"$;/>*+.97,/>*&*%/"!+&>*('5,&+!%/>*%$(9,*.'-&!,$*G$>%$.$<*'-!*5(&,$*
\<f*;<*B&.&,$*f<1*;<*%/"!#$*_<_*;<*!4E%$#*9*7!%'.E,!"#&*6';(&*1c<c*;*&*;$+"&;$(),/>*
!4E%$#*21<[*;@*N4C';*,$56';,!>*:$"#&*+$;,8*7.&4(&6&#'(),!*21<*[*;[@

G!* %.';8* "#.!&#'()"#%$* ;!"#$* %* A$.%'* +$;',)* N(-&,!* 7/#$(&")* .$6.9B&#)@*
A$* '-!* %'.B&,'* 7.!49.',!* !#%'."#&'* &* !#+./#$8* #.'H&,$<* %%'.E9* B&.&,!>*
[b*";*&*!+!(!*6';(&*1b";<*7.!E!5&#*7!*+$;,3*7.&;'.,!*%*,$7.$%(',&&*"*"'%'.$*
,$*3-@*G*.'69()#$#'*.$6.9B',&8*6$7$5,$8*:$"#)*+$;,8*,&0'<*#@+@*"*"'%'.,!-!*+!,F$*
&*6$7$5,!-!*4!+$*!#%$(&(!")*78#)*+.97,/E*+9"+!%@*a($-!5$.8*#!;9<*:#!*7!;'H&+*
g8.;$;8=*495#!*4/*,'*.$6.'B&(*'-!*9%'6#&<*%$(9,*"#!&#*5!*"'-!5,8B,'-!*5,8*,$*
"%!';*;'"#'@

G*1c`1*&*1c`_*-!5$E*%$(9,*4/(*&69:',*g@*G&>5&,-!;<*+!#!./>*,$6%$(*'-!*%$(9,!;*
N.9>/'@*G*1c`c*-!59<*7!5*,$6%$,&';*«a!()B!>*('5,&+!%/>*%$(9,»*!,*4/(*%68#*
7!5*-!"95$."#%',,93*!E.$,9*+$+*7.&.!5,/>*7$;8#,&+*.'"794(&+$,"+!-!*6,$:',&8*
].'-@* s121^@* G* 1ch_* -!59* R@* O!E$%$* ,$6%$(* '-!* ('5,&+!%/;* %$(9,!;* N(-&,$@*
Q'"#,/'*0&#'(&*,$6/%$3#*%$(9,*N(-&,$*+$;,';*W+"9@

P65$('+$*%$(9,*7!E!0* ,$*+!7,9@*A$.!5,$8*4$>+$*9#%'.05$'#<*:#!*+$+D#!* .$6<*%*
+!.:;'<*6$*+.90+!>*7&%$<*!,*&*4/(*7.!5$,<*+$+*+!7,$*"',$@

B%#!)%($&$-&P)=+*!6&,&4=!&$-&3$,,%&Q!))+**NB!7.!&,-$+-&*!&$-(7@-$0&'$)%&

S

E!R.!7!6&S+))!0DT6&A$)/3$R&(!0%*/&GHGM8&&JUV&Kk&GWX>GMM



c

)%#*+($.@R& .!)1*6& '$<$"+R& *!& ($'*1& ,%*!8& Y!,,(!5@.!4-6& 2-$& (!(N-$& 7!56& 5!&
,-$)$0&.&($720%6&5!,*%"%**@R&.!)1*&A@)&'7$#!*&.0%,-$&,%*!8&Z-$-&"%&(!0%*/&
<$-%)+& 1.%5-+& *!& ,-7$+-%)/,-.$& 0$,-!& .& B!7.%6& *$& '$0%[+(& \D70!0DT& *%&
7!57%3+)8

T

1b

+;4A6B>?CN%?5=8A%#>A879;
K'5,&+!%/>*%$(9,*N!,9.;'<*"(!0',,/>*&6*-.$,&#$*#&7$*M*&*-.$,&#$<*.$"7!(!0',*

%*%!(!"#&*J959(&,,$<*,$*"'%'.,!>*!+.$&,'*5'.'%,&*N!,9.;'<*%*cb*;'#.$E*!#*5!.!-&*
T$,,$79,-'.)8DT$+%'.'*&*E!.!B!*%&5',*"*5!.!-&@

G$(9,*!"!4',,/><*#@+@*!,*"!"#!&#*&6*5%9E*7!:#&*.$%,/E*:$"#'><*.$6;'.!;*_<_*x*
[<f*x*2<2*;<*5&$;'#.!;*1_<`*;*&*`<1*x*2<c*x*2<h*;<*5&$;'#.!;*1b<h*;@*U0,$8*:$"#)*
%$(9,$*%/B'*&*!"#.!+!,':,$8<*"'%'.,$8*"*7(!"+!>*%'.B&,!>@*R!%'.E,!"#)*+$;,8*
9;'.',,!*+.!B&#"8<*7!+./#$*;E!;<*!+.'"#,!"#&*,';,!-!*6$.!"(&*+9"#$.,&+!;@

G*1c`_*-!59*g@*G&>5&,-*&69:$(<*&6;'.8(*&*"?!#!-.$?&.!%$(*=#!#*%$(9,@*G*=#!;*
0'* -!59* %$(9,* &69:$(* &* T@* g$$;'.@* R!* 5$,,/;* +,&-&* « 7.$%!:,&+* 7!* !E.$,'*
7.&.!5/»*]1cfb^*!4'*:$"#&*%$(9,$*&;'3#*!5&,$+!%/'*.$6;'./*]#$+0'*&*!4E%$#^@*
g*G&>5&,-*]1chf^*#$+0'*7.&%!5&#*!5&,$+!%/'*.$6;'./*:$"#'>*+$;,8*]5(&,$*`<1*;<*
B&.&,$*2<c*;*&*%/"!#$*2<h*;^<*,!*5$'#*.$6(&:,/'*!4E%$#/*]1_<`*&*1b<h*;^@*g@*r!!,9+"*
&* N@* G$((&;8=* 7.&%!58#* !5&,$+!%93* %/"!#9* 5(8* !4'&E* :$"#'>* +$;,8* –* 2<h* ;@*
G*1c`c*-!59<*%$(9,*4/(*%68#*7!5*!E.$,9*+$+*7.&.!5,/>*7$;8#,&+*.'"794(&+$,"+!-!*
6,$:',&8*].'-@*s1f_^@*O$;',)*&;''#*,$9:,!'*&*($,5B$?#,!'*6,$:',&'@

A'5$('+!*!#*('5,&+!%!-!*%$(9,$*N!,9.;'<*,$*7.$%!;*4'.'-9*.9:)8*N!,9.;'*,$*
E!(;'* g&>'%8()8* .$"7!(!0',* !E.$,8';/>* -.9,#!%/>* ;!-&(),&+@* R!* 7.'5$,&3*
#$;*6$./#!*"!+.!%&H'@

B!5.!*+%& P$*170%& A1#-$& A@& A%7%-& ,.$%& *!2!)$& ,$& .7%0]*& .%)+($=$& '$-$'!8&
E!*!'!=!*& A%"!)& '$& )%,16& ,'!,!D,/& $-& *!.$#*%*+D6& +& .#71=& 1.+#%)& '%7%#& ,$A$R&
.@,$(+R&,1<$R&<$)08&S&$A)%=2%*+%0&$*& .$,()+(*1)>&»P$6&B170^&_P$6&)1=^`»8&Z-$&
0%,-$&-!(&+&,-!)$&*!5@.!-/,D&–&P$*170%8

UV



11

"59;AJ%?%G57B;%#78
X&-$,#"+&>* %$(9,* &6* 7'-;$#&#$<* ,!"8H&>* &;8* 7$.+$* N.9<* .$"7!(!0',* %*

($,5B$?#,!;*6$+$6,&+'*7$.+*N.9*,$*7.$%!;*4'.'-9*.'+&*R3E$>/-&<*%*,'"+!()+&E*
5'"8#+$E*;'#.!%*!#*;!"#$*R3E$>/-&@*

G$(9,* &;''#* 7.!5!(-!%$#93* ?!.;9* &* 7(!"+93* %'.B&,9@* i-!* 5'>"#%&#'(),93*
%'(&:&,9* "(!0,!* !F',&#)<* #$+* +$+* !,* :$"#&:,!* 7!-.90',* %* 5!.!0,93* ,$"/7)<*
"5'($,,93*%*E!5'*"!65$,&8*7$.+$@*

G7'.%/'*%$(9,*%*5!(&,'*.'+&*R3E$>/-&*97!;&,$'#"8*%*1h`2*-!59*%*-$6'#'*«tuv*
nwyuwz»*]s*[b<*+!(!,+$*`c_^@*G*1hf[*-!59<*,$*%$(9,*!4.$H$'#*%,&;$,&'*$+$5';&+*
O@*a=.<*+!#!./>*&"7!()69'#*5$,,/'*&6;'.',&>*?!,*Q&55',5!.?$@*R!*=#&;*5$,,/;*
5(&,$*%$(9,$*h<`*;<*B&.&,$*`<[*&*1b<\*{<*%/"!#$*_<[*;*&*!4C';*1f2*;³@*O$.(*N.%&+9*
&69:$(*%$(9,*%*1c[_*&*1c[`-!5$E@* *.'69()#$#$;&*'-!*&6;'.',&>*]1b<`*x*f*x*2*;^*&*
7!5*,$6%$,&';*«K'5,&+!%/>*%$(9,*7$.+$*N.9»*%*1c[\*-!59*+$;',)*4/(*%68#*7!5*
!E.$,9*7.&.!5/*].'-@*s*hb^@*R!*&6;'.',&8;*R@*O!E$%$*]1ch_^*5(&,$*%$(9,$*1b<\*;<*
B&.&,$*`<_*;<*%/"!#$*1<\*;<*!4E%$#*2f<`*;*];$+"&;$(),/>*[b<\*;^@*X!"95$."#%',,$8*
!E.$,$**!"9H'"#%(8'#"8*"*1c`c*-!5$*].'-@*s*h_^@

O$;',)D-&-$,#* &* '-!* !+.'"#,!"#&* "* 5$%,&E* %.';',* &6%'"#,/* +$+* ;'"#!*
0'.#%!7.&,!B',&>*&*+$;',)*,$6/%$3#*0'.#%',,/;*+$;,';*N.9@

R!65,''* +$;',)* &"7!()6!%$(&* 5(8* &6;'.&#'(),/E* .$4!#* %* 7$.+'@* Y(8* =#!-!*
%* +$;,'* %/5!(4(',* #.'9-!(),&+<* +!#!./>* &"7!()6!%$(&* +$+* %.';',,/>* .'7'.@*
 *6$7$5,!>*"#!.!,/*%*+$;',)*%4&#*:9-9,,/>*7!(&-!,!;'#.&:'"+&>*F',#.$(),/>*
79,+#@

A$*7(!"+!>*&*-($5+!>*7!%'.E,!"#&*+$;,8*%/.'6$,*#'+"#*,$*"#$.!;*.9""+!;*86/+'<*
"!!4H$3H&>*!*#!;<*:#!<*7.!E!58H$8*.85!;<*5!.!-$*&*;!"#*7!"#.!',/*%*1cb1*-!59*

UU

12

7!;'H&+$;&* i(&"''%/;&@* ]„W#!#* ;!"#* &* 5!.!-$* 7!"#.!',/* %($5'()F$;&* N..!*
Q$.&'>* M,5.''%,!>* &* X.&-@* X.&-@* i(&"''%/;&* ('#!;* 1cb1* -“^@* R!=#!;9* %$(9,*
,$6/%$(&*&*+$;,';* i(&"''%$@*R.&*7!"#.!>+'*5!.!-&*+$;',)*E!#'(&* .$65.!4&#)*
,$*H'4',)@* *E!68&,!;*7$.+$*6,$+!;&($*h_*"#.$,&:,$8*+,&-$*«|$8%(',&'*"#$.!-!*
E!(!"#8+$»* ]“}uwu~•€v€* u•uyz‚v”^<* ,$7&"$,,$8* %* 1hc[* -!59* R'=#'.!;* O!>59@*
R!%'"#%!%$,&'* ,$:&,$'#"8*"* !7&"$,&8*6,$+!;"#%$*!+!(!*+$;,8*5%9E*+97':'"+&E*

UW

;%#*+($.@R&.!)1*&'!7(!&P718&GHOa8&&JUV&Kk&GbaI>bGWc



1[

!#7./"+!%* –* 5'%9B+&* &* 3,!B&@*  !5'.0$,&'* +,&-&* "!"#$%(8'#* &"#!.&8* &E*
,'":$"#,!>*(34%&@*

O$;',)*!"#$%&(&*,'#.!,9#/;*&*,$*,'-!*9"#$,!%&(&*+$;',,93*"+$;'>+9<* 2-$A@&
'7$<$"+%&0$=)+&'$,+#%-/&+&'$7!50@3)D-/&$&0$)$#$,-+&+&)4A.+8&

G!*%.';',$*i(&"''%/E<*%!*%.';8*7.!%'5',&8*7.$65,&+!%*F%'#!%*%*7$.+'<*,$*=#!>*
"+$;'>+'*!#7(8"/%$(&*+$5.&()@

UX

1_

+;4A6B>?CN%?5=8A%:;76,%3887B6?6,%«"59;AJ%
YENF<;?5»

K'5,&+!%/>* %$(9,* R'.&* .$"7!(!0',* %* %!(!"#&* r/E%&<* %* 5'.'%,'* O$E9($* ]7!*
.$,,&;*&"#!:,&+$;*R9.9^<*,$*6$.!"B';*+9"#$.,&+!;*(9-9<*7.&;'.,!*%*[*+;*30,''*
 !;7$@

A$6%$,&'*%$(9,$*7.!&"E!5&#*!#*,$6%$,&8*('",&:'"#%$<*.$"7!(!0',,!-!*7.&;'.,!*
%* [* +;* 3-!D6$7$5,''* +$;,8@* W#!#* %$(9,* #$+0'* ,$6/%$3#*  99.+&%&* &* O$;',)*
Q8>#"'%$@

G$(9,* "(!0',* &6* ".'5,'D* 5!* +.97,!6'.,&"#!-!* #';,!D"'.!-!* -.$,&#$* "*
,';,!-!:&"(',,/;&* #';,/;&* ;&,'.$($;&@* G"#.':$3#"8* 6$+./#/'* #.'H&,/@*
a!+$*!4./%&"#/'<*%*!",!%,!;*"*!#.&F$#'(),/;*9+(!,!;<*6$;B'(/'@

Y$,,/'*!*.$6;'.$E*+$;,8*"&(),!*.$6(&:$3#"8@
G*1c\f*-!59*r@*M$%*7&"$(*!*#';,!D"'.!;*+$;,'<*.$"7!(!0',,!;*,$*,'4!()B!;*

E!(;'<* ,$* (9-9*E9#!.$*O.996&;8=<*%* [*+;* !#*5'.'%,&*O$E9($<* .$6;'./*+!#!.!-!*
"!"#$%(8(&I*!4E%$#*,$*%/"!#'*!5,!-!*;'#.$*1c<[*;<*%/"!#$*[<f*;@

G*1ch_*-!59<*%*E!5'*.'%&6&&*!E.$,8';/E*!4C'+#!%<*.$"7!(!0',,/E*,$*#'..&#!.&&*
('",!-!* E!68>"#%$* 6'(',!-!* 7!8"$* O!E#($* ƒ.%'<* -'!5'6&"#* R@* O!E$%$* 7.!&6%'(*
#$E&;'#.&:'"+!'*&6;'.',&'*%$(9,$@*R!*.'69()#$#$;*'-!*&6;'.',&><*5(&,$*%$(9,$*
\<1*;<*B&.&,$*f<\*;<*%/"!#$*[<\*;<*!4E%$#*9*7!%'.E,!"#&*6';(&*1h<`*;<*;$+"&;$(),/>*
!4E%$#*1c<\*;@*G*.9+!%!5"#%'*7!*!7&"$,&3*('5,&+!%/E*%$(9,!%<*,$7':$#$,,!;*%*
1chf*-!59<*g@*G&>5&,-*,$6/%$'#*%$(9,*+$;,';*Q8>#"'%$*&*7.&%!5&#*'-!*.$6;'./*̀ <b*
x*[<`*x*[<b*;<*!4E%$#*1f<b;@*G'",!>*1chc*-!5$*O@*Q33.&"'77*5!7!(,&(*&;'3H&'"8*

U@



1`

5$,,/'<*7.&%'58*"%!&*&6;'.',&8*%$(9,$*D*f<\*x*̀ <[*x*[<f;*&*!4E%$#*1c<`;@*R!*5$,,/;*
J&>#$*K'>#!*.$6;'./*%$(9,$*D*\<1*x*f<\*x*[<f*;*&*!4E%$#*1h<`*;@

T'B',&';* s* 1c2<* O!E#($Dƒ.%"+!-!* P * !#* 2_* !+#84.8* 1cf`* -!5$* %$(9,* %68#*
7!5* !E.$,9<* +$+* 7$;8#,&+* 7.&.!5/* ;'"#,!-!* 6,$:',&8@* O$;',)* &;''#* ,$9:,!'*
&* ($,5B$?#,!'* 6,$:',&'@* W#!* !5&,* &6* +.97,'>B&E* ('5,&+!%/E* %$(9,!%* %*
M(9#$-96'@

 :&#$'#"8<*:#!*=#!*"#$./>*0'.#%',,/>*+$;',)@
E&#%7%.*%&d1716&.&)%,1&eDR-,%.!&%,-/&$#+*&A$)/3$R&(!0%*/6&*!&($-$7@R&.%#%-&

)%,-*+f!8& S2+-!%-,D6& 2-$& T-$& ,-!7@R& "%7-.%**@R& (!0%*/8&  !0%*/& 1"%&
'$.7%"#%*& 1#!7$0& 0$)*++6& '$T-$01& 5*!(+& *!& *%0& *%& 7!5$A7!-/8& E$(71=& (!0*D&
)4#+&*%&7!5&($'!)+&+&+,(!)+&,$(7$.+[%6&*$&-!(&*+2%=$&+&*%&*!3)+8

G* ,$"#!8H''* %.';8<* 0&#'(&* 7!"'(+$*  !;7$* :$"#!* &"7!()693#"8* !+.'"#,!"#&*
%$(9,$*+$+*;'"#!*5(8*7&+,&+$@

UI

1f

+;4A6B>?CN%?5=8A%367F<6
K'5,&+!%/>*%$(9,* &.#"&*.$"7!(!0',*%*9'65'*Q$>5($<*%*5'.'%,'* &.#"&@*Y!*+$;,8*

;!0,!* 5!4.$#)"8* !#* 7'.'+.'"#+$* 5!.!-*  !,5$DJ959DQ$>5($<* 7.!>58* ,$* "'%'.!D
%!"#!+*7.&;'.,!*\bb*;*7!*('",!>*5!.!-'<*7.!('-$3H'>*%5!()*0'('6,!5!.!0,!>*
7.!"'+&@* J$;<* 9* .'6+!-!* 7!%!.!#$* 5!.!-&<* ,$* %!"#!:,!>* "#!.!,'<* ,$* 6$.!"B';*
+9"#$.,&+$;&*(9-9*&*"#!&#*('5,&+!%/>*%$(9,@

R!*5$,,/;*+,&-&*!*5.'%,'>*7.&.!5'*%$(9,*"(!0',*&6*7#&-;$#&#!%!D;&-;$#&#!%!-!*
4&!#&#!%!-!* -,'>"$<*"*%+.$7(',&8;&*(&(!%/E*-.$,$#!%@*O$;',)* "* !4./%&"#/;&*
4!+$;&* &* 7(!"+!><* !#,!"&#'(),!* .!%,!>* %'.E9B+!>@* A$* %!"#!:,!>* "#!.!,'* &*
%'.E9B+'* %&5,/* :'#+&'* ;&-;$#&:'"+&'* &* 7#&-;$#&:'"+&'* 0&(/@* R!* 5$,,/;*
A@*Q&++'()"$$.'<*%*1c[[*-!59*!#*%!"#!:,!>*:$"#&*%$(9,$*4/($*!#+!(!#$*,'4!()B$8*
:$"#)@*

A$"#!8H93*%'(&:&,9*=#!-!*%$(9,$*#$+0'*"+./%$'#*!+.90$3H$8*7!%'.E,!"#)@
O$;',)*%68#*7!5*!E.$,9*90'*,$*!",!%'*7'.%!-!*6$+!,$*!4*!E.$,'*7.&.!5/@*Q'"#!*

.$"7!(!0',&8*+$;,8*4/(!*!7&"$,!*#$+I & !0%*/&S+7-,+&.&1%5#%&d4,,+6&*%#!)%($&$-&
"%)%5*$#$7$"*$R&,-!*f++&S+7-,+6&*!&=7!*+f%&0%"#1&B!%7+,0!!&gNXO6&.)!#%)%f&
Z#1!7#&B$70!(&+&12!,-($0&5%0)+&"%)%5*$#$7$"*$=$&1'7!.)%*+D6&.&OW&0&*!&4=&
$-&"%)%5*$R&#$7$=+8*a/(!*6$7&"$,!<*:#!*!4E%$#*+$;,8*2h*;<*5(&,$*11*;<*B&.&,$*
h<`*;<*!4;'.*"%'.E9*7!*5(&,'*1`*;*&*7!*B&.&,'*11*;@

R!*5$,,/;*g@*G&>5&,-$* ]1chf^* !4E%$#* ,$56';,!>* :$"#&*%$(9,$*2f<\* ;* ]5(&,$*
1b<h;<*B&.&,$*`<b*;<*%/"!#$*2<\*;^@**R!*5$,,/;*W@*R&..9"$*]2bbc^*5(&,$*%$(9,$*
1b<`;<*B&.&,$* f<\;<*%/"!#$*2<f;<* !4E%$#*2\<1* ;<* !4C';* \`;³@*N4C';* ,$56';,!>*
:$"#&*%$(9,$<*7!*,'+!#!./;*5$,,/;*5!"#&-$'#*5$0'*hh;³<*#@'@*2bb*#!,,*%'"$@

 *=#&;*%$(9,!;*"%86$,!*,'"+!()+!*,$.!5,/E*7.'5$,&>@
O$('%&7!'-*B'(*%*"#!.!,9*A$.%/*:'.'6*J959@*q"#$(*&*6$",9(*!+!(!*!5,!-!*+$;,8<*

,'5$('+!*!#*J959@*A$6%$,&8*;'"#* 9>-9*]"9>+9;$*–*6$"/7$#)^<*J959*]#959;$*D*"7$#)^*

UL



1\

4'.9#*"%!'*,$:$(!*!#*=#!-!*"(9:$8@*G* &.#"&*495#!*4/*'"#)*&*#.'#&>*+$;',)<*-5'*
O$('%&7!'-*5.$("8*"*7!"!4,&+$;&*,':&"#!-!@

B%#!)%($&$-&#%7%.*+&S+7-,+6&$($)$&A@.3%R&15($($)%R(+8& !0%*/&-!($R&A$)/3$R&
+&3+7$(+R6&2-$&*!&*%0&0$=1-&-!*f%.!-/&,7!51&Ga&'!78&E&,-!7+*1&*!7$#&7!,,(!5@.!)6&
2-$&.&'7%"*+%&.$R*@&A$=!2+&5!7@)+&,.$%&5$)$-$&+&#71=+%&A$=!-,-.!&.&T-$0&0%,-%8&
g&*%2+,-@R&E!*!'!=!*&'7+*%,&$=7$0*@R&.!)1*&+&'$<$7$*+)&.,%&T-+&,$(7$.+[!&'$#&
*+06&$*+&-!0&+&,%R2!,8&E&#%-,-.%&.+#%)&*%&7!56&(!(&-!0&7!,(!'@.!)+8&g&(-$&T-$&
#%)!)&+&($=#!6&T-$=$&*+(-$&*%&.+#%)8

K'!*A$.4'+!%*#$+*7&"$(*!4*=#!;*%$(9,'I
«d7D0$R&$-7%5$(&"%)%5*$R&#$7$=+6&2-$&3%)&$-&\+701,%&2%7%5&S+7-,+6&1'%7,D&

.& $=7$0*@R& (!0%*/8& h*!0%*+-@R& E!)1*& S+7-,+8& i-$& #%)!-/j& B%& '7$%<!-/6&
*%& '7$R-+8& e$"*$& A@)$& A@& (!0%*/& .5$7.!-/6& *$& '$2%01N-$& T-$=$& *%& ,#%)!)+8&
d$"!)%)+6&*!.%7*$%6&+&$,-!.+)+6&(!(&'!0D-*+(&;%#*+($.$=$&'%7+$#!8&l%)%5*!D&
#$7$=!&,#%)!)!&,$)+#*14&#1=1&.&$A<$#&(!0*D6&!&'$-$0&.@3)!&$'D-/&*!&'7D0148&
d$#& (!0*%0& A1#-$& A@& ,'7D-!*$& 0*$=$& 5$)$-!6& +& 0%,-*@%& "+-%)+& '@-!)+,/&
%=$& #$,-!-/8& Q$)/($& *%+5.%,-*$6& *!3)+& +)+& *%-8& E$-& -!(!D& (7!,+.!D& )%=%*#!&
,$<7!*+)!,/& ,& #!.*+<& .7%0%*8& h!-$& -$2*$& +5.%,-*$6& 2-$& *!& (!0*%& 1,-7!+.!)+&
*!7$#*@%&')D,(+»8

O!"#'.*,$*ƒ$,!%*5',)*%"'-5$*9"#.$&%$(&*!+!(!*%$(9,$@*G*7.!B(!;*%'+'<*'"(&*,$5!*
4/(!*,!%/>*#$,'F*.$69:&#)<*#!*#'<*+#!*90'*9;'(<*#$,F'%$(&*,$*+$;,'<*$*!"#$(),/'*
,$*#.$%'*7!%#!.8(&@

N+!(!*%$(9,$*.$,)B'*4/($*!"#$,!%+$* &.#"&*,$*96+!+!('>,!>*0'('6,!>*5!.!-'@*
G* ,$"#!8H''* %.';8* %$(9,*  &.#"&* !4!6,$:$'#* F',#.$(),/>* 79,+#* &(&* "'.5F'*
G&.9;$$@*P5'8*"5'($#)*#$+!>*"&;%!(*+$+*«"'.5F'*G&.9;$$»*7!8%&($")*!5,$05/<*
+!-5$*+$.#9*G&.9;$$*"(!0&(&*&*!4,$.90&(&<*:#!*F',#.$(),$8*#!:+$*(&,&>*"-&4$*
.$"7!(!0',$*+$+*.$6*!+!(!*%$(9,$* &.#"&@

UM

1h

06O5AF<B6N%?5=8A% 57JE%6%?5=8A%:C==8

06O5AF<B6N%?5=8A% 57JE
G$(9,*G$.)8*"(!0',*&6*-.$,&#$*#&7$*M*&*.$"7!(!0',*%*P5$DG&.9;$$<*%*9'65'*

K3-$,96'<*7.&;'.,!*%*+&(!;'#.'*!#*5'.'%,&*G$.)8<*,$*!#+./#!;*7$"#4&H'<*"('%$*
!#*5!.!-&<*%'59H'>*%*O&%&/(&*"*B!""'*J$((&,,DA$.%$@

N4C';*=#!-!<*"$;!-!*+.97,!-!*%*.'-&!,'*+$;',,!-!*-&-$,#$<*!F',&%$'#"8*%*1``*
;[<*!4E%$#*2\<f*;<*5(&,$*1b<b*;<*B&.&,$*h<[*;*&*%/"!#$*[<`*;@

X&-$,#"+&>* %$(9,* !4,$.90&(&* "#95',#/D-'!(!-&<* 7.$+#&+!%$%B&'"8* %* R3""&@*
G*#!*%.';8*%!+.9-*%$(9,$*7.!"#&.$(&")*6$4!(!:',,/'*6$.!"(&*+9"#$.,&+!%<*+95$*
.'5+!*+#!*6$4.'5$(@

P65$('+$*+$;',)*7!E!0*,$*-&-$,#"+93*+!%.&-9*E('4$@*N4H&>*7($,*%$(9,$*&;''#*
?!.;9*.!;4$<*"*!4./%&"#/;&*4!+$;&*&*7(!"+!><*"*,'4!()B&;*9+(!,!;* ,$*3-!D
6$7$5<*%'.B&,!>@*A$*7!%'.E,!"#&*'"#)*,'4!()B$8*(!04&,$*&*"('5/*.$6.9B',&8*
],$* +$;,'* .$6%!5&(&* +!"#./^@*  #'7',)* "!E.$,,!"#&* ,&0'* ".'5,'><* &;'3#"8*
,';,!-!:&"(',,/'*6$+./#/'*#.'H&,/@*G*!5&,!:,/E*9-(94(',&8E*,$*7!%'.E,!"#&*
"+!7&($")*6';(8<*&*#$;*.$"#9#*6($+!%/'*.$"#',&8*&*;E&@

G*1cf2*-!59*g@*G&>5&,-*5'#$(),!*&69:&(*%$(9,*&*!7.'5'(&(*!4C';*,$56';,!>*
:$"#&* +$;,8* ]7.&;'.,!* 1`b* ;[^@* R!(9:',,/'* 5$,,/'* ]6$* &"+(3:',&';* !4C';$^*
4/(&*!794(&+!%$,/*%*«T9+!%!5"#%'*7!*!7&"$,&3*+.97,/E*('5,&+!%/E*%$(9,!%»@

K'#!;*1chc*-!5$*%$(9,*&69:$(*O@*Q33.&"'77@
A$*!",!%'*7.&+$6$*W  T* Q*s*2`* !#*1\@*b[@1c`c*-!5$*G$(9,*G$.)8*4/(*%68#*

7!5* !E.$,9* +$+* !#5'(),/>* !4C'+#* .'"794(&+$,"+!-!* 6,$:',&8@* N:'%&5,!<* :#!* %*

US



1c

#!#*.$6*&;'("8*%*%&59*%"'D#$+&*%$(9,*R/((9<*,!*7!:';9D#!*!,*,'*97!;&,$'#"8*%*
« 7.$%!:,&+'*7!*!E.$,'*7.&.!5/»*]1cfb^@*R!*5$,,/;*+,&-&*!*5.'%,'>*7.&.!5'<*
%$(9,*G$.)8*4/(*%68#*7!5*!E.$,9*%*1cff*-!59*].'-@*s*2[1^@*G$(9,*&;''#*,$9:,!'<*
($,5B$?#,!'*&*=+!(!-&:'"+!'*6,$:',&'@

G$(9,* 4/(* ;$(!&6%'"#',<* 7!=#!;9* 7.'5$,&>* &* ('-',5<* "%86$,,/E* "* ,&;* ,'*
&;''#"8<*,!*,$*'-!*%'.B&,'<*!:'%&5,!<*.$6%!5&(&")*+!"#./*,$*ƒ$,!%*5',)@

X&-$,#"+&>* %$(9,* G$.)8* :$"#!* 79#$3#* "* +9()#!%/;* +$;,';* G$.)8* ]Q!(5!%$^<*
,$7.&;'.*5$0'*%*"7&"+'*!E.$,8';/E*!4C'+#!%*%*mmjnl*]P,?!"&"#';$*="#!,"+!>*
7.&.!5/^@*

"8=JF>?CN%B59;AJ% 57JE%QY>=4>?5R%6=6%?5=8A%
:C==8

O9()#!%/>* +$;',)* G$.)8* ]Q!(5!%$^* .$"7!(!0',* #$+0'* %* 9'65'* K3-$,96'<* ,$*
-.$,&F'* ;'059* 5'.'%,8;&* G$.)8* &* Q!(5!%$@* O$;',)* "#!&#* +* 3-9* !#* 7!('%!>*
5!.!-&<*%*1`b*;*!#*7!%!.!#$*,$*%!"#!+*"*5!.!-&<*%'59H'>*%*5'.'%,3*Q!(5!%$*!#*
B!""'*J$((&,,DR'#'.49.-@

P,?!.;$F&!,,$8* "&"#';$* ="#!,"+!>* 7.&.!5/* ]mmjnl^* "!5'.0&#* "('593H&'*
5$,,/'*!*7.'57!(!0&#'(),!;*%$(9,'*R/((9I*5(&,$*\<c*;<*B&.&,$*f<c*;<*".'5,88*
%/"!#$*[<\*;<*,$&4!()B$8*%/"!#$*[<c*;<*,$&4!()B&>*!4E%/$#*22<h*;<*!4E%/$#*,$*
9.!%,'*6';(&*21<_*;@*

G$(9,<*+$+*+9()#!%/>*+$;',)<*4/(*!4,$.90',*J@*J$;($*&*S@*Q8="$(9*%*"',#84.'*
1c\h* -!5$@*G$(9,* !E.$,8'#"8*+$+*$.E'!(!-&:'"+&>*7$;8#,&+*&*%*1chc* -!59<*#$;*

UT

2b

4/($*7!"#$%(',$*"!!#%'#"#%93H$8*#$4(&:+$@*G*2bb[*-!59*#$4(&:+$*4/($*6$;',',$*
,$* "#',5<* "* ,$57&")3* «K'5,&+!%/>* %$(9,* G$.)8»* &* 6,$:+!;* !E.$,/* 7.&.!5/<*
+!#!./>*5!(0',*4/*,$E!5&#"8*9*,$"#!8H'-!*%$(9,$*G$.)8@* '>:$"*9*+$;,8*"#!&#*
,!%$8*$.E'!(!-&:'"+$8*#$4(&:+$@

O$;',)* &;''#* ($,5B$?#,!'<* 9:'4,!'* &* ,$9:,!'* 6,$:',&'<* $* #$+0'* 8%(8'#"8*
$.E'!(!-&:'"+&;*7$;8#,&+!;*–*+9()#!%/;*+$;,';@

O9()#!%/>*+$;',)*G$.)8*–*=#!*-&-$,#"+&>*('5,&+!%/>*%$(9,<*&;'3H&>*?!.;9*
,'7.$%&(),!>*#.$7'F&&@

J!.F/*+$;,8*&*%!"#!:,$8*"#!.!,$*7!:#&*!#%'",/'<*6$7$5,$8*"#!.!,$*7!5,&;$'#"8*
%'.#&+$(),!*7.&;'.,!*,$*%/"!#9*1<f*;<*6$#';*&5'#*7!(!-!<*!4.$698*,$*%!"#!:,!;*
+.$3*+$;,8*96+&>*-.'4',)<*%*7!(!%&,9*5(&,/*%$(9,$@* '%'.,$8*:$"#)*7!%'.E,!"#&*
+$;,8*"('-+$*%!-,9#$8*&*7(!"+$8@*A$*30,!>*"#!.!,'*+$;,8*7.!E!58#*"%!'!4.$6,/'*
%'.#&+$(),/'* 4!.!65/* &* %&5,!* 7!E!0''* ,$* +"',!(&#* "+!7(',&'* +.&"#$((!%*
7!('%!-!*B7$#$<*7.&;'.,!*2b*";*%*5&$;'#.'@*G"#.':$3#"8*6$+./#/'*#.'H&,/@*

P6;'.',&'*%$(9,$*4/(!*6$#.95,',!*&6D6$*'-!*%/"#97$3H&E*4!+!%*&*"+!7(',&8*
49(/0,&+!%* 9* '-!* 7!5,!0)8* ]7!65,''* !,&* 4/(&* 94.$,/^<* 7!=#!;9* .'69()#$#/*
&6;'.',&>* .$6(&:$3#"8@* A$7.&;'.<* %* 7$"7!.#'* !4C'+#$* 7!5* !E.$,!>* "#$.&,/<*
5(&,$*+$;,8*.$%,8'#"8*\<[*;<*B&.&,$*f<f*;<*%/"!#$*_<_*;*&*!4E%/$#*2b<2*;@**R!*
5$,,/;*W,,$*R&..9"$*]2bbc^*5(&,$*%$(9,$*\<_*;<*B&.&,$*`<[*;<*%/"!#$*[<\*;*&*
!4E%/$#*1c<c*;@*G*1chc*-!59*O@*Q33.&"'77*&6;'.&(*5(&,9*%$(9,$*%*\<c*;<*B&.&,9*
%*f<c*;<*%/"!#9*%*[<c*;*&*!4E%/$#*%*22<h*;@

X.$,&#* "(!0',* &6* ;'(+!D* 5!* ".'5,'D+.&"#$((&:'"+!-!* -.$,&#$<* +!#!./>* O@*
Q33.&"'77* &6D6$* !4&(&8* -.$,$#$* ,$6/%$'#* $7(&#-.$,&#!;@* W@* R&..9"<* &6D
6$* 4!()B!-!* +!(&:'"#%$* +%$.F'%/E* %+(3:',&><* ":&#$'#* =#9* -!.,93* 7!.!59*
;'(+!+.&"#$((&:'"+!>*.$6,!%&5,!"#)3*!"#$#!:,!>*;$-;/*&6*?!.;$F&&*-.$,&#!%*
#&7$*M@

G$(9,* &;''#* 11* 9-(94(',&><* 5'%8#)* &6* +!#!./E* .$"7!(!0',/* ,$* %'.E,'>*
"#!.!,'*%5!()*-.'4,8@*A$*7!%'.E,!"#&*'"#)*&*'"#'"#%',,/'*9-(94(',&8<*7!=#!;9*
7.!&"E!05',&'*,'+!#!./E*!#%'."#&>*#!:,!*,'&6%'"#,!@

A$.!5,!'*7.'5$,&'*.$""+$6/%$'#I
 !(N-$&A@)+&#%7%.%*,(+%&01"+(+&.&'$)%8&Z-$&'$)%&A@)$&-!06&=#%&,%R2!,&,-$+-&

A$)/3$R&.!)1*6&1&#$7$=+&d!46&0%"#1&E!7/D&+&e$)#$.!8&E#71=&'$,)@3!),D&310&
#!&-7%,(&+&,+)/*@R&,0%72&<$-%)&1*%,-+&01"+($.&.&.$5#1<6&-$)/($&+0&1#!)$,/&*!&
5%0)%&7!,')!,-!-/,D&+&5!&)$3!#%R&1#%7"!-/,D8&e1"+(+&-!(&+,'1=!)+,/6&2-$&
*%&,0%)+&+&.5=)D*1-/& ..%7<6&-$)/($&)+f!& (&5%0)%& '7+"+0!)+8&Q1-&+&=7$<*1)$,/&
2-$N-$& *!& 5%0)48&  !0*+& +& 5%0)D& '$,@'!)+,/& *!& +<& ,'+*@8& e1"+(+& .& 1"!,%&
%[%& #$)=$& *%& 0$=)+& '$3%.%)+-/,D6& !& )$3!#+& +<& ,7!51& 7!5A%"!)+,/8&  $=#!& .,%&
1,'$($+)$,/6& 01"+(+& '$#*D)+,/6& =)D*/6& !& *%'$#!)%(1& $-& *+<& ,-$+-& $=7$0*@R&
(!0%*/6&*!'$)$.+*1&.&5%0)%&+&.$(71=&7!,(+#!*$&-$"%&0*$=$&5%0)+8&e1"+(+&#$)=$&
#7$"!)+& +& 1#+.)D)+,/8& d$-$0& *!7$#& $AmD,*D)6& 2-$& (!0%*/& T-$-& A7$,+)& S117&
Q@))/6&($-$7@R&<$-%)&'$'!,-/&.&(1'$)&f%7(.+&;4=!*15%6&#!&'7$0!<*1),D8

WV



21

+;4A6B>?CN%?5=8A% C7A8,%?5=8A%H8F>75%27;=JEA6
K'5,&+!%/>* %$(9,* G/.,9* "(!0',* &6* .!6!%$#!-!* 7'-;$#&#$<* "* .'5+&;&*

%+.$7(',&8;&* #';,/E* ;&,'.$(!%@* N,* .$"7!(!0',* %* 9'65'* Q8=#$-96'<* %* ('"9<*
,'7!5$('+9*!#*5'.'%,&*G/.,9<*,$*6';(8E*4/%B'-!*E9#!.$*J.'()8,&@*

 #!8H&>* ,$* +.$3* 6$.!"B'>* 7.!"'+&* +$;',)* !:',)* #.95,!* !4,$.90&#)@* N,*
6$.!"* ;E!;*&*"(&%$'#"8*"* ('"!;<* "!%"';*+$+*%*6$-$5!:,!>*"+$6+'@*O$;',)*&;''#*
,'7.$%&(),93* ?!.;9* &* ,$+(!,,93* %'.B&,9@* i-!* 6$7$5,$8* "#!.!,$* 7!(!-$8<*
!"#$(),/'*!4./%&"#/'@*G"#.':$3#"8*!5&,!:,/'*6$+./#/'*#.'H&,/@

G$(9,*4/(*%68#*7!5*!E.$,9*7.&.!5/*90'*%*1c[\*-!59*].'-@*s*1[1^*7!5*,$6%$,&';*
%$(9,* E9#!.$* J.'()8,&@* O$+* 7$;8#,&+*
7.&.!5/* .'"794(&+$,"+!-!* 6,$:',&8<*
!E.$,8'#"8* -!"95$."#%!;* "* 1c`c* -!5$* ].'-@*
s*h`^@*R!*&6;'.',&8;*#!-!*%.';',&*5(&,$*
+$;,8* "!"#$%(8($* `<f* ;<* B&.&,$* _<2* ;* &*
%/"!#$*2<c*;@*R!*&6;'.',&8;*g@*G&>5&,-$*
]1chf^*!4E%$#*+$;,8*"!"#$%(8(*1`<_*;@

G*1chc*-!59*+$;',)*&69:$(*O@*Q33.&"'77<*
7!* '-!*5$,,/;*5(&,$*+$;,8*f<f* ;<*B&.&,$*
_<2\;<*%/"!#$*2<f*;*&*!4E%$#*1\<2*;@

O$;',)* &;''#* ,$9:,!'<* ($,5B$?#,!'* &*
=+!(!-&:'"+!'*6,$:',&'@

WU

22

+;4A6B>?C;%?5=8AC%<%A;E<AC9%<F5F8<>9Z
A$*!",!%'*7'.%/E*="#!,"+&E*6$+!,!%*!4*!E.$,'*7.&.!5/<*".'5&*;,!-&E*5.9-&E<*

4/(&* %68#/* 7!5* !E.$,9* #$+0'* +$;',)* O&>9+&%&* &(&* J&#$,&+<* .$"7!(!0',,/>*
%*O$,,9+$<*%$(9,*G8.$%$*%*R&("&*&*%$(9,*R&((&.!!"!!*&6*E9#!.$*G$E9*%*9'65'*
P((9+$@* J&#$,&+* ,$E!5&("8* %* "7&"+'* !E.$,8';/E* %$(9,!%* 'H'* %* 1c`c* -!59@*
G* "!%.';',,!;* "7&"+'* !E.$,8';/E* %$(9,!%* %/B'7'.':&"(',,/'* %$(9,/* 7!*
,'&6%'"#,/;*7.&:&,$;*!#"9#"#%93#@*J$+0'*!#"9#"#%9'#*&*%$(9,* &5$,&*&6*"7&"+$*
mmjnl<*,'";!#.8*,$*#!<*:#!* .85!;*"*=#&;*%$(9,!;*90'*9"#$,!%(',$*#$4(&:+$*"!*
6,$:+!;*!E.$,/*7.&.!5/@

WW

n+=!*-,(+R&(!0%*/&E!R.!7!&GHGa8&&JUV&Kk&aGb>ba

l%7-.%**@R&(!0%*/&*!&5%0)D<&<1-$7!& !)#!8&GHaW8&d7+<$#&E!R.!7!6&1%5#&d%T-7+6&#8&d1<($.!&&&
JUV&Kk&GIHO>GHO



2[

 5=8A%3645A6
 './>*;&-;$#&:'"+&>*%$(9,* &5$,&*.$"7!(!0',*%*9'65'*K!E9"99<*%*̀ *+;*!#*5'.'%,&*

K!E9"99@*O$;',)*"#!&#*%*5$('+!;*#.95,!5!"#97,!;*9:$"#+'*('",!-!*;$""&%$<*+95$*
.'5+!*+#!*6$4.'5$'#@*a'6*7.!%!5,&+$*'-!*!:',)*#.95,!*,$>#&@*A$&(9:B&>*7!5E!5*
+* +$;,3* &5'#* 7!* ('",!>* 5!.!-'<* %'59H'>* !#* +!,F$* U('!8* 5'.'%,&* K!E9"99* ,$*
#!.?8,!'*%'.E!%!'*4!(!#!*J959(&,,$*]%*_<`*+;*!#*4/%B'-!*0L5*;!"#$^@*G*#!;*;'"#'<*
-5'*5!.!-$*%/>5'#* ,$*4/%B&'*6$.!"B&'*7!(8<* ,$5!*7!%'.,9#)* ,$*6$7$5<*7.!>#&*
7.&;'.,!* 1bb* ;<* !#/"+$#)* ,$*9-(9*7!(8*%/%!6,93*5!.!-9*&*&5#&*7!* ,'>* !+!(!*
1\b* ;* ;'059*5%9E*('",/E*9:$"#+!%*.$6,!-!*%!6.$"#$@*G$(9,*"#!&#*%*`bDfb* ;* ,$*
"'%'.*7!*=#!>*5!.!-'@

A&6+&>*&*7(!"+&>*%$(9,* ;$(!6$;'#',* 5$0'*%4(&6&@*N,*&;''#*?!.;9*7(!"+!>*
+!%.&-&@* G'.E,88* "#!.!,$* %/79+($8<* "!* "#97',:$#/;&* &6(!;$;&* !#* #.'H&,@*
O$;',)* "(!0',*&6* ;&-;$#&#$*"(!0,!>*#'+"#9./@*Y(&,$* ,$56';,!>* :$"#&*+$;,8*
11*;<*B&.&,$*c*;<*%/"!#$*2<`*;<*!4E%$#*2c<c*;*&*!4C';*_c*;[<*,!*'-!*5'>"#%&#'(),/>*
!4C';*"+./%$'#*7!%'.E,!"#)*6';(&@*G$(9,* &5$,&*7.'5"#$%(8'#*"!4!>*!#:'#(&%!'*
"%&5'#'()"#%!*#!-!<*:#!*&;',,!*%5!()*('5,&+!%!>*%7$5&,/*d95"+!-!*!6'.$*+$;',,/'*
-&-$,#/* ;!-(&* 7'.'5%&-$#)"8* ,$* 3-@* A';,!-!* 6$7$5,''* !#"35$* %!6%/B',,!"#)*
R$,5&%'.'*4/($*"'.)'6,/;*7.'78#"#%&';*,$*79#&*%$(9,!%@

R!*%'(&:&,'*&*?!.;'*+$;,8<*,$.!5*%*J959(&,,$<*"*&65'%+!>*#$+*!7&"/%$'#*+$;',)*
D*«4!()B!>*+$+*+9:$*5'.);$»@

R!*"(!%$;*0&#'(),&F/*K!E9"99*G$(%'*O&%&*.$,)B'*!+!(!*%$(9,$*;'"#,/'*0&#'(&*
.$6%!5&(&*+!"#'.*,$*ƒ$,!%*5',)*]+!"#'.*9"#.$&%$(&*7.8;!*,$*+$;,'^@*A!*5'.'%,8*
!79"#'($<*&*!4/:$>*#!0'*9-$"@*J!()+!*.$6*%*-!59<*%'",!><*5(8*B+!(),&+!%*K!E9"99*
9"#.$&%$'#"8*7!E!5*+*%$(9,9<*%"'*!"#$(),!'*%.';8*+$;',)*"#!&#*6$4.!B',,/>@

WX

2_

:769;[5F;=JAC;%?5=8AC
O.!;'*!E.$,8';/E*%$(9,!%<*%*%!(!"#&*'"#)*'H'*;,!-!*+.97,/E*%$(9,!%<*,'*%68#/E*

7!5*!E.$,9@*T$""+$0';*65'")*#!()+!*!* 99.+&%&*&6*T$,,&+;$$<*+$;,'*Q$,-9;'#"$*
&<*,'5$%,!*!4,$.90',,!;*&*"$;!;*4!()B!;*&6*,&E<*%$(9,'*K'#'.;$$@*

\>=J]>N%B59;AJ%+;F;7955
a!()B!>*+$;',)*K'#'.;$$*.$"7!(!0',*%*9'65'*Q8=#$-96'<*%*6$4!(!:',,!;*('"9*

!+!(!* ('",!>*5!.!-&<*&59H'>*%*!4.$#,!;* ,$7.$%(',&&* !#*5!.!-&* ,$*Q'#"+3($<*
#$;<* -5'* !#E!5&#* 5!.!-$* ,$* K'#'.;$$@* O$;',)* "#!&#* %* fb* ;* !#* 7.&5!.!0,!>*
;$-&"#.$(),!>*+$,$%/@

G$(9,* !4,$.90&(&*('",/'* .$4!:&'*P>6$+9*7$.9*('#*#!;9* ,$6$5*]2bbh^@*G$(9,*
7!+./%$(* #!("#/>* "(!>* ;E$* &* ,$* ,';* .!"(&* +9"#/* ;$(&,/@* R!"('* #!-!<* +$+*
7!%'.E,!"#)*+$;,8*4/($*!:&H',$<*!4,$.90&($")*'-!*!"#.$8*-.'4',:$#$8*%'.E9B+$*
&*#.'H&,/@*G$(9,*&;''#*,'7.$%&(),93*?!.;9<*!5&,*9-!(*6$%$(',*('",/;*;9"!.!;<*
7!=#!;9*'-!*#.95,!*&6;'.&#)@*N4E%$#*+$;,8*"!"#$%(8'#*7.&;'.,!*2[D2f*;<*5(&,$*
7.&;'.,!*\<\*;<*B&.&,$*7.&;'.,!*`<_*;*&*%/"!#$*!+!(!*2*;@*O$;',)*.$"7!(!0',*
,'5$('+!*!#*4/%B'-!*('",!-!*+!.5!,$*K'#'.;$$<*7!=#!;9*$%#!./*+,&-&*&*,$6%$(&*
'-!*4!()B&;*+$;,';*K'#'.;$$@

"59;AJ%Y5AO89;F<5
O$;',)*Q$,-9;'#"$*.$"7!(!0',*%!*%($0,!;*";'B$,,!;*('"9<*%*1bb*;*%!"#!:,''*

5!.!-&<*%'59H'>*&6*Q8=#$-96'*]G$$49^*%* $$.'%8()8*]7.&;'.,!*%*fbb*;*!#*5!.!-&*
Q9"#$"$$.'^@

K'#!;*1ccb*-!5$*O@*Q33.&"'77*&*W@*R&..9"*&6;'.&(&*&*!7&"$(&*=#!#*%$(9,@*
R!*&E*5$,,/;*!,*"(!0',*&6*.!6!%$#!D"'.!-!*".'5,'6'.,&"#!-!*-.$,&#$*"!*"($4!>*
-,'>"!%!>*#'+"#9.!>@*Y(&,$*+$;,8*`<`*;<*B&.&,$*_<b*;<*%/"!#$*1<h*;*&*!4E%$#*1`<2*
;@*G$(9,*&;''#*B'.!E!%$#93*7!%'.E,!"#)<* !4./%&"#/'*4!+$*&*7(!"+93<*"('-+$*
%/79+(93*%'.E9B+9@*R!%'.E,!"#)*4'6*#.'H&,<*:$"#&:,!*7!+./#$*;E!;*&*+9"#$;&*
;$(&,/@*Y.9-&E*%$(9,!%*7!4(&6!"#&*,'*!4,$.90',!@

O$;',)*&;''#*,$9:,!'<*($,5B$?#,!'<*=+!(!-&:'"+!'*&*!4.$6!%$#'(),!'*6,$:',&'@*
Y!* 7.!+($5+&* !"9B&#'(),/E* +$,$%* !+!(!* %$(9,$* 7.!#'+$(* .9:'>* K'E;!8@* R!*
,$.!5,!;9*7.'5$,&3* (!0%*/&,-$+-&$($)$&712/D&;%<0$D6&+&($7$.@&g!#1&:@%0!!&
<$#D-&-1#!&*!&.$#$'$R8

3887B6?6%'5AA6B955
G$(9,* 99.+&%&*T$,,&+;$$*.$"7!(!0',*%*5'.'%,'*q5.&8<*%*b<`*+;*!#*4/%B'-!*

-.$%&>,!-!*+$.)'.$<*.$"7!(!0',,!-!*%!"#!:,''*5!.!-&*M9%'.'DA$.%$Dr/'"99@
G$(9,*"#!&#*+$+*495#!*,$*7)'5'"#$('I*7!"('*%/.$4!#+&*+$.)'.$<*7!5*,&;*!"#$("8*

!"#.!%!+* %/"!#!>* 1<\* ;@* O$;',)* &;''#* 4!(''D;',''* ?!.;9* 7.8;!9-!(),&+$* "*
!4./%&"#/;&*"#!.!,$;&*&*,$+(!,,!>*%'.E9B+!>@*G$(9,*E!.!B!*7.!";$#.&%$'#"8*
F'(&+!;@* A$6%$,&'* %$(9,$* 7.!&"E!5&#* !#* 4/%B'-!* E9#!.$* T$,,&+;$$@* G$(9,*
"(!0',*&6*7&#'.(&#$<*'-!*5(&,$*\<_*;<*B&.&,$*_<f*;<*%/"!#$*[<c*;*&*!4E%$#*2b*;@*

W@



2`

WI

2f

WL



2\

 >4>G54C
G*P5$DG&.9;$$*4!()B&,"#%!*%!5!7$5!%*"%86$,!*"* '%'.!DW"#!,"+&;*-(&,#!;*&*

'-!*-'!(!-&:'"+&;*"#.!',&';@*R!"#!8,,!'*7!5,8#&'*7!%'.E,!"#&*6';(&*7!%(&8(!*
,$*?!.;&.!%$,&'*5!(&,*.'+<*%7$5$3H&E*%*S&,"+&>*6$(&%@*J$+*+$+*%*!+.'"#,!"#8E*
&6%'"#,8+!%!-!* !4./%$* 7!5C';* 7!%'.E,!"#&* 6';(&* 7.!&"E!5&#* 4/"#.''<* #!*
.'+&*%/,905',/*%"'*4!()B'*9-(94(8#)*"%!&*.9"($@*T'+$*R9.#"'*&"7!()69'#*5(8*
7.!+($5+&* "%!'-!* .9"($* (!H&,/<* %!6,&+B&'* 'H'* 5!* 7!"('5,'-!* !('5',',&8<*
+!#!./'*7!65,''*4/(&*6$,'"',/*:'#%'.#&:,/;&*!#(!0',&8;&@*G*#!*0'*%.';8*.'+$*
 /#+'*7.!"%'.(&($*%*-!.,!>*7!.!5'*&6%'"#,8+!%!-!*!4./%$*-(94!+93*"+%!6,93*
5!(&,9@

Q,!-&'*,$B&*.'+&*&*.9:)&*,'*";!-(&*7.!49.&#)*"'4'*"+%!6,/'*5!(&,/*&*7!=#!;9*
7.'!5!('%$3#*9"#97*&6%'"#,8+!%!-!*!4./%$*%*%&5'*0&%!7&",/E*%!5!7$5!%@

R$5$8* "* %'.B&,/* &6%'"#,8+!%!-!* 4'.'-!%!-!* !4./%$<* %!5$* 7.!"%'.(&%$'#* 9*
7!5,!0)8*9"#97$*-(94!+&'*7'H'./@*G.';8*!#*%.';',&*=#&*7'H'./*!4.9B&%$3#"8*
&* .'+$* !#"#97$'#* %%'.E* 7!* #':',&3@* J$+&;* !4.$6!;<* %* ,&0,';* #':',&&* .'+*
?!.;&.93#"8*+$,)!,/*"*!#%'",/;&*"#',$;&<*%*+!#!./E*:$"#!*%&5,/*%'(&+!('7,/'*
-'!(!-&:'"+&'*!4,$0',&8@*G*,&E*;!0,!*9%&5'#)*,'7!%#!.&;/'*.$6.'6/*!#(!0',&>*
&6*A&0,'-!*N.5!%&+$@*

G"'-!* P5$DG&.9;$$* %"#.':$'#"8* 12* +.97,/E* %!5!7$5!%<* 4!()B&,"#%!* &6* ,&E*
"%86$,!* "*  '%'.!DW"#!,"+&;* -(&,#!;@*  $;/;* +.97,/;* %!5!7$5!;* %!(!"#&*
":&#$'#"8*A$.%"+&>*%!5!7$5<*$*"$;/>*%/"!+&>*.$"7!(!0',*%*N,#&+$@

a!()B&,"#%!*%!5!7$5!%*P5$DG&.9;$$*.$"7!(!0',!*%*6$7!%'5,&+$E<*7!=#!;9*%*
5$,,!>*+,&-'<*7!"%8H',,!>*!#5'(),/;*!E.$,8';/;*!4C'+#$;<*4959#*.$"";!#.',/*
#!()+!*+$"+$5*%!5!7$5!%*M(9!8*&*J/.%$>/-&@

WM

2h

"5<B54%?>4>G54>?%*=8>E%
O$"+$5* %!5!7$5!%* M(9!8* ,$E!5&#"8* %* 9'65'* J!>($* ,$* ('%!>* 7.&#!:,!>* .':+'<*

%7$5$3H'>*%*.'+9*R3E$>/-&@*N+!(!*5%9E"!#*B$-!%*5!*%7$5',&8<*7.&#!:,$8*.'+$*
"7$5$'#*"*E!(;$*%/"!#!>*1_<f*;*%*5!(&,9*.'+&*R3E$>/-&@*G*&6%'"#,8+!%!;*7($#!*
!#+./#!-!*4'.'-$*%!5$*%/#!:&($*-(94!+93*96+93*"+%!6,93*5!(&,9*"*!#%'",/;&*
"+(!,$;&@*T9:'>*49.,!*&6%&%$'#"8*"7.$%$*,$*('%!*;'059*4'.'-$;&<*!+$>;(',,/;&*
!"&,$;&<* !##$(+&%$8")*#!* !#* !5,!-!<*#!* !#*5.9-!-!*&6%'"#,8+!%!-!* "+(!,$@*W#!#*
.9:'>*&;''#* ;,!-!* ,$6%$,&>@*O.!;'* .9:)8*M(9!8<*%* ,$.!5'* '-!* :$"#!* ,$6/%$3#*
.9:)';*Q8-$.$<*.9:)';*g8.)8!8*&(&* '7$!8@

G* ,&0,';* #':',&&<* 5!* %7$5',&8* %* R3E$>/-&<* .9:'>* #':'#* 7!* "%!'!4.$6,!;9<*
"#97',:$#!;9* .9"(9<* ,$7!;&,$3H';9* ('"#,&F9<* !4.$698* ,'4!()B!>* +.$"&%/>*
+$"+$5* %!5!7$5!%<* "!"#!8H&>* &6* :'#/.'E* +.97,/E* &* ,'"+!()+&E* ,'4!()B&E*
9"#97!%@

T'6+&>*"7$5*,$:&,$'#"8*90'*!+!(!*[b*;*5!*%!5!7$5$<*#$;<*-5'*.9:'>*#':'#*%5!()*
,&6+!D9"#97:$#/E* "(!'%* &6%'"#,8+$@* P6%'"#,8+!%/'* "+(!,/* 5!(&,/* 5!"#&-$3#*
65'")*%/"!#/*1D[*;@* ('%$*&6*.$"H'(&,/*7!5*4'.'-!%/;*!4./%!;*4)'#*"&(),/>*
.!5,&+*–*0'.#%',,/>*.!5,&+*M(9!8@*

O.$"!#9* !+.'"#,!"#'>* .!5,&+$* 7!5:'.+&%$'#* %$(9,,!'* 7!('* "* +.97,/;&*
%$(9,$;&*];'#$;!.?&:'"+&>*4'(!%$#/>*&(&*+.$",/>*+%$.F&#^@*G"+!.'*7!"('*=#!-!*
5!(&,$*7.'%.$H$'#"8*%*96+&>*+$,)!,*"*!#%'",/;&*"#',$;&@* .$69*%*,$:$('*+$,)!,$*
"#!&#*7'.%/>*9"#97*%/"!#!>*1<[*;*&*B&.&,!>*h*;<*!#+95$*%!5$*7$5$'#*+.$"&%/;*
%!5!7$5!;@* G* [h* ;'#.$E* ,&0'* 7!* #':',&3* .9:'>* 7.'!5!('%$'#* %#!.!><* "$;/>*
%/"!+&>* %* +$"+$5'* 9"#97<* %/"!#!>* %* 2<2* ;@* q* 7!5,!0&8* +$"+$5$* %!5$* %/#!:&($*

WS



2c

,'-(94!+93*%!.!,+9@*A&0'*+$"+$5$*"#',/*+$,)!,$*5!"#&-$3#*90'*1b*;*%*%/"!#9<*
('%$8*"#!.!,$*!#%'",!*!4./%$'#"8@*G*"#',$E*!4,$0$'#"8*7.!?&()*&6%'"#,8+!%/E*
!#(!0',&>*&6*N.5!%&+$@*

G*\b*;'#.$E*,&0'*7!*#':',&3*&;''#"8*$,$(!-&:,$8*7$.$*9"#97!%@*|$*#.'#)&;<*%*
?!.;'*7!5+!%/<*9"#97!;*%/"!#!>*b<h*;*:'.'6*21*;*"('59'#*7!"('5,&><*:'#%'.#/>*
9"#97<* %/"!#!>* 1<c* ;<* "!* "#97',:$#/;* %'.E,&;* +.$';* &* %!.!,+!>* 9* 7!5,!0)8@*
…&.&,$*.9:)8*!+!(!*9"#97!%*5!"#&-$'#*11*;'#.!%@

Y$()B'*.9:'>*#':'#*%*!"$5!:,/E*7!.!5$E<*7!+./%$3H&E*5!(&,9*.'+&*R3E$>/-&@*
G*=#!;*;'"#'*.9:'>*#!0'*7!.!0&"#/><*#$+*+$+*5!*%7$5',&8*%*.'+9*'-!*9+(!,*"7$5$'#*
'H'*,$*_<`*;@

G* ?!.;&.!%$,&&* +$,)!,$* 7.&,&;$(&* 9:$"#&'* &* 7!56';,/'* %!5/@* N,&*
7.!#$:&%$(&* 7!56';,/'* "(!&* &6%'"#,8+$* &* %/;/%$(&* ('-+!* .$"#%!.&;/'*
:$"#&@* J$+* %!6,&+(&* +$."#!%/'* 7'H'./<* +!#!./'* &,!-5$* ;!-9#* 7.!%$(&%$#)"8@*
X(&,&"#/'* 7.!;'09#!:,/'* "(!&* O9,5$"+!-!* &* G!(E!%"+!-!* -!.&6!,#!%*
"7!"!4"#%!%$(&*.$6%&#&3*+$."#$@*Y!(&,$*,$*;'"#'*7'H'.*%*!4H&E*:'.#$E*5!(0,$*
4/($* "?!.;&.!%$#)"8* 90'* 5!* 7!"('5,'-!* ('5,&+!%!-!* 7'.&!5$<* #$+* +$+* ".$69*
7!"('*!+!,:$,&8*!('5',',&8*65'")*4/(*5%9E"#97',:$#/>*%!5!7$5<*%!5$*+!#!.!-!*
%/#!:&($* %* "(!8E* 9* 7!5,!0&8* 9"#97$* %!.!,+&@* G* 5$(),'>B';* =#&* %!5!7$5/*
7.!5!(0$(&* 7'.';'H$#)"8* %%'.E* 7!* #':',&3<* &* +$,)!,* 7!"#'7',,!* 7.&!4.'(*
,$"#!8H93*?!.;9@

J.&* %'.E,&E* 9"#97$* "?!.;&.!%$,/* %* +$.4!,$#,/E* 7!.!5$E* O9,5$"+!-!*
-!.&6!,#$<* "('593H&>* %* G!(E!%"+!;* -!.&6!,#'<* $* 7!"('5,&>* %* G!(E!%"+!;*
&* :$"#&:,!* %* -!.&6!,#'* a&((&,-',$@* G* -!.,/E* 7!.!5$E* :$"#!* %"#.':$3#"8*
#'+#!,&:'"+&'* #.'H&,/* "'%'.!D6$7$5,!-!* &* "'%'.!D%!"#!:,!-!* ,$7.$%(',&8@*

WT

[b

T'6+&'*7.8;!9-!(),/'*7!%!.!#/*5!(&,/<*!:'%&5,!<*"%86$,/*"*#.'H&,!%$#!"#)3*
-!.,/E*7!.!5@*A&0'*.!5,&+!%*.9:'>*,'*6$;'.6$'#*5$0'*%*"$;/'*"&(),/'*;!.!6/<*
,!*"$;!'*+.$"&%!'*%.';8*5(8*+$"+$5$<*=#!*+!,':,!*%'"',,''*7!(!%!5)'@

O$"+$5*%!5!7$5!%*4/(*%68#*7!5*!E.$,9*%*1cf`*-!59@
 !E.$,&(!")*;,!-!*,$.!5,/E*7.'5$,&>*!4*M(9!8@*A$B&*7.'5+&*%*5.'%,&'*%.';',$*

7!:&#$(&*.!5,&+&*M(9!8<*":&#$(!")<*:#!*%*,&E*!4&#$3#*!59B'%(',,/'*"9H'"#%$@*
O*.!5,&+$;*7.&,!"&(&*0'.#%',,/'*5$./<*+!#!./'*5!(0,/*4/(&*!4'"7':&#)*95$:9*
,$*!E!#'*&*./4$(+'<*$*#$+0'*7!4'59*,$5*%.$-!;@

G*.'69()#$#'*.$6(!;!%*&6%'"#,8+$<*7!*+.$8;*+$,)!,$*%!6,&+(&*7(!"+&'*#'..$"/@*
q0'*%*1[*%'+'<*65'")*5!4/%$(&*&6%'"#,8+*5(8*"#.!&#'()"#%$*-!.!5&H$*R3E$>/-&@*G*
1h*%'+'*%*M(9!8*.$4!#$($*4!()B$8*7':)*5(8*!40&-$*&6%'"#&@*B%#!)%($&$-&g)1$D6&*!&
($,%6&=#%&,-$+-&A@.3!D&1,!#/A!&d4<!R@%6&1=!#@.!%-,D&0%,-$&#7%.*%=$&=$7$#+[!8&
h#%,/&'7$<$#+)!&.&Gc&.%(%&.!"*!D&5+0*DD&#$7$=!6&$($)$&($-$7$R&,-$D)+&($720!&+&
'$2-$.!D&,-!*f+D8&h#%,/&.7$#%&A@&')!*+7$.!)+&'$,-7$+-/&+&(7%'$,-/8&PA&T-$0&
,.+#%-%)/,-.1%-&0%,-$&,-!7$R&'%2+&#)D&$A"+=!&+5.%,-+&.&g)1$D8

G*"#$.&,9*,$*4'.'-9*.'+&*R3E$>/-&*4/($*"%8H',,$8*.!H$*"*0'.#%',,/;*+$;,';@*
G'.&(&<*:#!*.':,$8*%!5$*7!;!-$'#*!#*4!('6,'>*-($6*&*5.9-&E*4!('6,'>@

B!7$#&7!,,(!5@.!%-6&2-$&.&#7%.*+%&.7%0%*!&,-!7@%&#%.@&.&'$)*$)1*+%&A7!)+&
.$#1&+5&d4<!R@=+&+6&.5$A7!.3+,/&*!&#%7%.$&*!&A%7%=1&7%(+6&<)%,-!)+&,%AD&.%*+($08&
S2+-!)$,/6&2-$&T-$&'$0$"%-&+5=*!-/&.,%&')$<$%&+5&*+<6&+&$*+&,7!51&*!R#1-&,%A%&
"%*+<!&+&.@R#1-&5!01"8

XV



[1

"5<B54%?>4>G545%2C7?5NC;
G!5!7$5*J/.%$>/=*.$"7!(!0',*%*5'.'%,'*"*#$+&;*0'*,$6%$,&';<*"('%$*!#*B!""'*

J$((&,,*–*A$.%$@*R.&;'.,!*%* \bb* ;* !#* "7.8;(',&8*5!.!-&*%*R'=#'..&"#&<*7!5*
B!""'*7.!E!5&#*#.94$<*!+!(!*+!#!.!>*&;''#"8*9+$6$#'()<*,$7.$%(83H&>*#9.&"#!%*
+*.9:)3<*7.&;'.,!*%*2bb*;*%5!()*4'.'-$*.'+&*J/.%$>/-&@*

T'+$*J/.%$>/-&*5(&,!>*1f*+&(!;'#.!%<*4'.9H$8*,$:$(!*%*+$,$%$E*4!(!#&"#!>*
;'"#,!"#&* 30,''* K$$-,$<* 7.!.'6$'#* 65'")* %* -(&,#!%!;* 7($#!* .9"(!* B&.&,!>* %*
`Df* ;'#.!%* &* -(94&,!>* 5!* 5%9E* ;'#.!%@* A$&4!()B'>* -(94&,/* .9"(!* 5!"#&-$'#*
&;',,!* ,$* ;'"#'* 9"#97$* %!5!7$5$@* G/B'* =#!-!* 9"#97$* ,$* 7.!#80',&&* 5'"8#&*
;'#.!%* %* .9"('* .'+&* '"#)* 'H†* #.&* 7.&;'.,!* 7!(9;'#.!%/E* 9"#97$@* G/"!#$*
!",!%,!-!*9"#97$*5!"#&-$'#*%*6$%&"&;!"#&*!#*9.!%,8*%!5/*&*;'"#$*&6;'.',&8*2D2<`*
;'#.!%@*R!5*9"#97!;*%!5!7$5$*,$E!5&#"8*+.9-($8*%/';+$*;'#.!%!>*-(94&,/<*$*7!5*
%!5!7$5!;*%*-.$7#!(&#D$.-&((&#'*%/#!:',*&"7!(&,"+&>*+!#'(*#$+!>*0'*-(94&,/@

A&0'* %!5!7$5$* ,$:&,$'#"8* +$,)!,* "* 7!(!-&;* 7.$%/;* "+(!,!;* &* -(94&,!>* 5!*
5'"8#&*;'#.!%@*A$*('%!>*"#!.!,'*+$,)!,$*&;''#"8*!4,$0',&'*%/"!#!>*fD\*;@

Y!*%!5!7$5$*.9:'>*#':'#*7!*+$.4!,$#,/;*-!.,/;*7!.!5$;*O9,5$"+!-!*-!.&6!,#$@*
q"#97* %!5!7$5$* "(!0',* &6* -!.,/E* 7!.!5* G!(E!%"+!-!* -!.&6!,#$@* A$* "#',$E*
+$,)!,$*;!0,!*&69:$#)*&*-!.,/'*7!.!5/*&6*4!(''*"#$./E*-!.&6!,#!%*a'((&,-',$*&*
X9,,'4'.-$@*G"'*=#&*-!.,/'*7!.!5/*7.!,&6$,/*:.'6%/:$>,!*-9"#!*.$"7!(!0',,/;&*
#'+#!,&:'"+&;&*#.'H&,$;&<*&59H&;&*%*!",!%,!;*"*"'%'.!D6$7$5$*,$*3-!D%!"#!+@*
S!.;9*9"#97$*%!5!7$5$*&*,$7.$%(',&'*5!(&,/*!7.'5'(&(&*=#&*#.'H&,/<*$*#$+0'*
7'.'+.'"#,/'*#.'H&,/<*&59H&'*"*"'%'.!D%!"#!+$*,$*3-!D6$7$5@

a9>"#%!*%!5/*,$*%!5!7$5'*J/.%$>/=*;!0,!*9%&5'#)*(&B)*%!*%.';8*7!(!%!5)8<*%*
"9E!'*('#!*%!5!7$5*;!0'#*4/#)*"!%"';*4'6%!5',@*

G!5!7$5*J/.%$>/-&*4/(*%68#*7!5*!E.$,9*7.&.!5/*%*1c`c*-!59@

XU

[2

"57<F>?5E%F;776F>76E
O$."#* –* =#!* "%!'!4.$6,/'* ?!.;/* .'()'?$* ,$* 7!%'.E,!"#&* &* 7!56';,/'*

79"#!#/<* %!6,&+$3H&'* %* .'69()#$#'* ;'E$,&:'"+!-!* &* E&;&:'"+!-!* %!65'>"#%&8*
7!%'.E,!"#,/E*&*-.9,#!%/E*%!5*,$*".$%,&#'(),!*('-+!*.$"#%!.&;/'*%*%!5'*-!.,/'*
7!.!5/@*

Y(8* .$6%&#&8* +$."#$* ,'!4E!5&;!* #.&* !",!%,/E* 9"(!%&8I* .$"#%!.&;/'* %* %!5'*
-!.,/'*7!.!5/<*%!5$*&*,$(&:&'*#.'H&,*&(&*,$.9B',&>*,$*79#&*%!5/@

P6%'"#,8+!%93*+!.',,93*7!.!59* !4/:,!*7!+./%$'#*2D`* ;'#.!%/>* !"$5!:,/>*
7!+.!%<*7!=#!;9*-!(/>*+$."#*%"#.':$'#"8*.'5+!@* +./#!*%*#.'H&,$E*&6%'"#,8+$*
+$."#* .$6%&%$'#"8* 7!"#!8,,!@* A$(&:&'* 7!56';,/E* +$."#!%/E* ?!.;* %/5$3#*
6$+./#/'*7.!-&4/*&*5!(&,/<*-5'*%*7!(!%!5)'*"!4&.$'#"8*%!5$<*&*!#+95$*!,$*6$#';*
,'6$;'#,!*&":'6$'#@*

G*.'69()#$#'*.$"#%!.',&8*&*%/;/%$,&8*&6%'"#,8+$*:$"#!*!4.$693#"8*+$."#!%/'*
9:$"#+&*7(!H$5)3*%*,'"+!()+!*+%$5.$#,/E*+&(!;'#.!%*],$7.@*+$."#*qE$+9^@*

 $;/>* +.97,/>* +$."#!%/>* 9:$"#!+* ,$* %!6%/B',,!"#&* r/E%&* .$"7!(!0',* %*
O$(&,$@*

A$* 6$7$5,!>* :$"#&* %!6%/B',,!"#&* 7!5* 6';(3* 9E!58#* .9:)&* T$#%$* &* O&>+($<*
.9:'>*M(9!8*#$+0'*#':'#*7!*7!56';,/;*+$."#!%/;*+$,$($;@

"57<F%"5=6A5%6%^;7F?;AACN%48K%"5=6A5
O$."#!%/>*9:$"#!+*O$(&,$* ]7(!H$5)*1* -$^<* .$"7!(!0',,/>*%*5'.'%,'*O$(&,$*

%*9'65'*Q8=#$-96'<*8%(8'#"8*"$;/;*+.97,/;*9:$"#+!;*7!%'.E,!"#,!-!*+$."#$*,$*
%!6%/B',,!"#&*r/E%&@

N"!4!-!* %,&;$,&8* 6$"(90&%$'#* 7!,!.* O$(&,$* ]fb;* 5(&,!><* 2b* ;* B&.&,!>* &*

XW



[[

2<\*;*-(94&,!>^<*%*+!#!./>*%7$5$'#*%!5$*&6*4!(!#$*O$(&,$*
&*;'(&!.$F&!,,/E*+$,$%*]4/%B&>*.9:'>*O$(&,$^@*W#!*
"$;/>*+.97,/>*7!,!.*,$*%!6%/B',,!"#&*r/E%&@*R!,!.*
6$-($#/%$'#*5!*1h`*(&#.!%*%!5/*%*"'+9,59<*:$"#&:,!*!,$*
7!#!;*%/E!5&#*%*.!5,&+$E*G'"&E'>,$;$$*%*Q8=#$-96'@*G*
7!(!%!5)'*%!+.9-*7!,!.$*!4.$69'#"8*%.';',,!'*!6'.!@

G* 7!,!.'<* ,$* %/"!#9* 5!* 1* ;<* !4,$0$'#"8* +!.',,$8*
7!.!5$*–*%&5',*5!(!;&#<*-9"#!*7!+./#/>*+$%'.,$;&*&*
#.'H&,$;&@* (!&*&;'3#*"&(),/>*9+(!,@

Y!* 7!,!.$* %!5$* 7!-(!H$'#"8* #$+0'* ,$* 5,'* +$,$%/<*
#$;<* -5'* !4,$0$'#"8* &6%'"#,8+@* |5'")* 7!#'.8* %!5/*
"!"#$%(8'#*1`D2b*(&#.!%*%*"'+9,59@

O.!;'* 7!,!.$* ,$* +$."#!%!;* 9:$"#+'* '"#)* +$."#!%$8*
%!.!,+$*7!E!0$8*,$*%$,,9<*2`*;*5(&,!>*&*1<`*;*-(94&,!><*
$*#$+0'*,'"+!()+!*;',)B&E*%7$5&,@*G'",!><*%*7!(!%!5)'<*!,&*#$+0'*6$(&%$3#"8*
%!5!>@*G'",!>*=#!-!*]2b1b^*-!5$*%!5$*5!"#&-$($*5!*7!(!%&,/*+$.#!?'(),!-!*7!(8@*
K'#!;*7!,!.*%/"/E$'#<*&,!-5$*!"#$'#"8*,'4!()B$8*&(&"#$8*(90$@

T$,)B'*5&$;'#.*%E!5,!-!*!#%'."#&8*7!,!.$*5!"#&-$(*5$0'*2*;@*R!*"(!%$;*J$>;!*
O$()!($*D*E!68&,$*4(&6('0$H'-!*E9#!.$<*.$,)B'*7!,!.!%*,$*"+(!,'*4/(!*4!()B'<*
,!*&E*6$"/7$(&*%!*%.';8*"!%E!6$@* 9H'"#%93H&>*7!,!.*«:&"#&(&»*=+"+$%$#!.!;<*
&*%/+!7$,,93*6';(3*"+($5/%$(&*,$*+.$3*]#'7'.)*4!(''*!#%'",$8*:$"#)*"+(!,$^@*
R.&;'.,!*%*1c_\D_h*-!5$E<*%*.'69()#$#'*"&(),!-!*(&%,8<*7!,!.*%!6,&+*&*,$*5.9-!>*
"#!.!,'*5!.!-&<*,$*!-!.!5'*E9#!.$*&*";/(*-.85+&*7!5*6';(3@*Y'.'%',"+&'*7$.,&*
&6;'.&(&*0'.5)3<*:#!*-(94&,$*%!6,&+B'-!*!#%'."#&8*–*\*;'#.!%@

N+!(!* `b* ('#* ,$6$5* %* 7!,!.'* O$(&,$* 4/(!* %&5,!* 7.&;'.,!* 7!(9;'#.!%!'*
!#%'."#&'*7'H'./@

XX

[_

A$.!5* .$""+$6/%$'#<* :#!* 7$"#9E&* %* "#$.&,9* ($6&(&* :'.'6* 7!,!.* %* 7!56';,/'*
7'H'./@*|%9+&*&E*.!0+!%*4/(&*E!.!B!*"(/B,/*,$*7!%'.E,!"#&*6';(&@*M*+$+D#!*
.$6*5$0'*7$.$*%!(!%*%;'"#'*"*4!.!,!>*7.!%$(&($")*%*7!,!.@*R!#!;*+9"+&*8.;$*&*
4!.!,/*,$E!5&(&*%*.'+'*Q8=#$-96'@

R!* "(!%$;*J$>;!*O$()!($<* .$,)B'* !+!(!*+$."#!%!>*%!.!,+&* "#!8($*+96,8* '-!*
5'5$@*Y(8*!7.!4/%$,&8*&6-!#!%(',,/E*49.!%<*&;&*7.!"%'.(&%$(&*5/.+&*%*+$;,'*
%!.!,+&@

A'5$('+!*!#*7!,!.$*4/($*"%8H',,$8*.!H$@
;%=%*#!&7!,,(!5@.!%-6&2-$&#!.*@0&#!.*$6&($=#!&5#%,/6&*!&A%7%=1&712/D&'$,7%#+&

=1,-$=$& #%.,-.%**$=$& )%,!6& '$,%)+)+,/& )4#+& +& ,-!)+& $A7!A!-@.!-/& 5%0)46&
*%#!)%($&$-&#%7%.13(+&7$,&A$)/3$R&)%,8&;4#+&'$()$*D)+,/&#%7%./D0&T-$=$&)%,!&
+&'7$,+)+&1&*+<6&2-$A@&"+5*/&A@)!&'$)%=2%8&E%($.@%&#%7%./D&-$)/($&3%)%,-%)+&
)+,-/D0+8&B$&.&T-$0&)%,1&A@)!&$,$A%**$,-/6&$*&$-5@.!),D&T<$08&Z-$&A@)&;%,&
 %)+*!6&$-,4#!&+&A$)%%&'$5#*%%&*!5.!*+%& !)+*!8

R'.%$8* 5'.'%,8* 4/($* .$"7!(!0',$* %!+.9-* +$."#!%!>* %!.!,+&* O$(&,$@* A$*
=#!* 9+$6/%$'#* #'..&#!.&8* "* #';,!>* 6';('><* %* +!#!.!>* 4/(!* ,$>5',!* 4!()B!'*
+!(&:'"#%!*:'.'7+!%<*!"+!(!+*+$;',,!-!*#!7!.$*&*;,!-!*!"+!(+!%*+.';,8@*R!,!.*"*
+$,$%!>*&-.$(&*.!()*%!5!';$<*!#+95$*5'.'%,8*4.$($*7&#)'%93*%!59*&*(!%&($*./49@*
G!+.9-*%!5!';$*7.!"#&.$("8*4!()B!>*('"@* :&#$'#"8<*:#!*"%8H',,$8*.!H$*#$+0'*
7.!"#&.$($")*%!+.9-*7!,!.$*&*,$*6$7$5*!#*+$."#!%!-!*9:$"#+$@

G!* %.';',$* ,';'F+!-!* -!"7!5"#%$* 0'.#%',,!'* ;'"#!* 4/(!* 9,&:#!0',!<* $*
%;'"#!*"%8H',,!>*.!H&*7!"#.!',$*9"$5)4$*O$(&,$@*R!65,''*9"$5)4$*#$+0'*4/($*

.$6.9B',$<* $* 6';(&* .$65'(',/* ,$*
9:$"#+&@

N#*"%8H',,!>*.!H&*!"#$("8*!5&,*
0'.#%',,/>*594<*+!#!./>*"#!&#*,$*
7$"#4&H'*E9#!.$*"';)&*G/E;$.&<*%*
b<`* +;* "'%'.,''* +$."#!%!-!* 9:$"#D
+$@

O.$"&%!'*5'.'%!*%&5,!*&65$('+$@*
G*1cc\*-!59*!4E%$#*"#%!($*,$*9.!%D
,'* -.95&* 4/(* _2b* ";* ]7!* 5.9-&;*
5$,,/;*__\*";^<*%/"!#$*2_*;'#.$@

‡'.#%',,/>* 594* –* =#!* "$;!'*
"#$.!'*&*;!-9:''*5'.'%!*%*5'.'%,'*
O$(&,$@* O!-5$* 5'5* M,5!* G/E;$.&*
4/(* 'H'* ;$():&B+!>* ]7.&;'.,!*
1hbb* -@^* 594* 4/(* 90'* !:',)* 4!()D
B&;*5'.'%!;<*&*+*,';9*7.&,!"&(&*
0'.#%/@*O*%'#+$;*7.&%86/%$(&*7!D
(!"+&* #+$,&<* .$6,!F%'#,/'* #'"';D
+&<*9+.$B',&8<*(',#/*&*5.@*G'.&(&<*
:#!*=#!*7!;!0'#*,$>#&*9"7'E<*":$D
"#)'<*(34!%)*&*E!.!B''*65!.!%)'@

X@



[`

Y94* E!.!B!* &6%'"#',* %*
,$.!5,!>* ;'5&F&,'@* G* .'69()#$#'*
"!5'.0$,&8* 594&(),/E* %'H'"#%*
594!%$8* +!.$* 7.&;',8'#"8* 7.&*
7!,!"$E<* .$6(&:,/E* %!"7$(',&8E*
&*%/5'(',&8E@*N#%$.*594!%!>*+!./*
&"7!()69'#"8*7.&*4!('6,8E*-!.($*&*
.$6(&:,/E* +!0,/E* 7!%.'05',&8E*
]!#;!.!0',&'<* !0!-&<* #.'H&,/<*
!7.'(!"#)^@* G$,,/* &6* +!./* 594$*
E!.!B!* 7!;!-$3#* !#* 7!#(&%!"#&*
,!-<* :$>* !#* 694,!>* 4!(&* &*
%!"7$(',&8*;&,5$(&,@*R!.!B!+*&6*
0'(95'>*7!;!-$'#*!#*7!,!"$@*O!?'*
&6*0'(95'>*7&(&*7.&*;$(!+.!%&&*&*
.$E&#'@

d$>* &6* 594!%/E* 7!:'+* (':&#*
('-!:,/'* 4!('6,&@* G'#!:+!>*
&(&* +9"!:+!;* +!./* 594$* (':&(&*
4!(),/'*694/@

G* .!H'* O$(&,$* %* "#$.&,9* "#!8(*
+$;',)* q+9+&%&@* d#!4/* &64'0$#)*
,$";'B'+*"'+#/*-'.,-9#'.!%<*'-!*6$./(&*%*6';(3@

A$"#!8H&>* 0'.#%',,/>* +$;',)* O$(&,$* .$"7!(!0',* ;'059* 7!,!.!;* &* "#$.!>*
5'.'%,'>* ,$* #'..&#!.&&* "%8H',,!>* .!H&@* A$* %/"!+!;* +.$3* +$;,8* %/"':',/*
(!04&,+&@*PE*+!(&:'"#%!*-!%!.&#*!*4!()B!;*:&"('*7$(!;,&+!%@

XI

[f

XL



[\

 ;B>?C;%4;7;?JE,%?DEFC;%G>4%>H75A8%G767>4C
A$.859*"*('5,&+!%/;&*%$(9,$;&<*5.9-93*4!()B93*-.9779*!E.$,8';/E*!4C'+#!%<*

"!"#$%(83#*5.'%,&'*5'.'%)8@* *5.'%,&E*%.';',*5!B(&*5!*,$"*7!:&#$,&'*&*(34!%)*
+*%'+!%/;*5'.'%)8;@*G*5$('+!;*7.!B(!;*5'.'%)8*&-.$(&*!"!4',,93*.!()*%*0&6,&*
:'(!%'+$<*7!5* ,&;&*9+./%$(&")*%*%!',,!'*%.';8<* ('",$8*6';(8<*7!"('* 7!5"'+&<*
5$%$($*E!.!B&>*9.!0$>@*Y'.'%)8*!+.90$(&*:'(!%'+$*7!%"359<*7!"#'7',,!*:'(!%'+*
,$9:&("8*&E*7!,&;$#)<*&*5'.'%)8*"#$(&*'-!*4'""(!%'",/;&*5.96)8;&@

 :&#$(!")<*:#!*6$;B'(/'*"#$./'*5'.'%)8<*5'"8#+&*('#*,'&6;',,!*"#!8H&'*7'.'5*
-($6$;&*:'(!%'+$<*7!%&5$(&*;,!-!'*,$*"%!';*%'+9*&*+$+*0&%/'*"9H'"#%$*!4.'(&*
;95.!"#)*7.!B'5B&E*7!+!(',&>@*G'+!%/'*5'.'%)8*7!:&#$(&*#$+*0'<*+$+*&*-(94!+&E*
"#$.&+!%@

G*+!,F'*1h*%'+$*g97'()*#$+*7&B'#*!*%'+!%/E*5'.'%)8EI*«B+(-$&'7$,-$&-!(&(&
*+0&*%&'$#<$#+-6&*%&,0%4-&#!"%&.%-(1&,71A+-/&,$&,.D[%**$=$&#%7%.!6&+&#!"%&
5%0)D*+(1&*%&,$A+7!4-&-!06&(1#!&'!#!%-&-%*/&$-&-!($=$&#%7%.!8o8888o

p,)+&(!($RN*+A1#/&*%0%f&.&D7$,-+&+)+&'$&=)1'$,-+&'+)+)&+)+&71A+)&,.D[%**@%&
#%7%./D6& -$& $*+& _T,-$*f@6& )!-@3+`& #7$"!)+& $-& 1"!,!& +& A@)+& 1.%7%*@6& 2-$&
7!,')!-!& *%+5A%"*!8& E& *%($-$7@<& ,.D[%**@<& 0%,-!<& 7!,-%-& $#*$6& .& #71=+<&
*%,($)/($&#%7%./%.&–&.&$,*$.*$0&T-$&%)+q&$*+&7!,-1-&*!&<$)0!<6&*!&7!.*+*!<6&1&
7$#*+($.&+&.&#71=+<&0%,-!<8&o888o

d$,%[%*+%& +& '$2+-!*+%& -!(+<& ,.D[%**@<& 7$[& ,-7$=$& 5!'7%[!%-,D8& o888o& B$6&
(7%,-/D*%& *%& ,-7!3!,/& A@-/& '$R0!**@0+& +& *!(!5!**@0+6& -!R($0& <$7$*D-&
10%73+<&.&-!(+<&0%,-!<8&o888o

E& T-+<& 0%,-!<& 3+7$($& 7!,'7$,-7!*%*$& "%7-.$.!*+%& 3%7,-+6& .$,(!6& '7D"+&
+&#78&'7%#0%-$.q&.,%&T-$&*%,1-&.&,.D[%**$%&0%,-$&+)+&()!#1-&.&#1')$&#%7%.!8&
Y$#*+(+&+&7%(+&-!("%&'$)12!4-&"%7-.$'7+*$3%*+D8

G*.$""+$6'*S@*T@*S'();$,,$* !7&"/%$'#"8<*:#!*#&E&>*B'('"#*5'.'%)'%*"%86$,*"*
B!.!E!;<* 7.'5B'"#%93H';* 7.&E!59* ,$* 6';(3* 7'"',,!-!* 4!-$* G$,';9>,'<* &*
7!=#!;9*B'('"#*(&"#)'%*%"'-5$*,$7!;&,$'#*!*'-!*"%8H',,!>*4(&6!"#&@

 * =#&E* 5.'%,&E* %.';',* 5!* ,$B&E* 5,'>* "!E.$,&(&")* ,'+!#!./'* "%8H',,/'*
5'.'%)8<* &* 5$0'* "%8H',,/'* .!H&@* G!* ;,!-&E* ;'"#$E* !#* .!H* !"#$(!")* #!()+!*
'5&,"#%',,!'*5'.'%!* ] %8H',,/>*594<*0'.#%',,/>*594*O$(&,$^*&(&* ,'+!#!./'*
!#5'(),/'*5'.'%)8*]594/*J$;;&+9^@

Y.'%,&'* 5'.'%)8* 7!:&#$3#"8* ,'* #!()+!* .$5&* &E* "%8H',,!-!* "#$#9"$@*  * ,&;&*
"%86$,!*;,!-!*,$.!5,/E*7.'5$,&>*&*#.$5&F&>*] %8H',,/>*594*"%86$,*"*('-',5$;&*
!*O$('%&7!=-'^@*W#&*5'.'%)8*4/(&*"%&5'#'(8;&*;,!-&E*&"#!.&:'"+&E*"!4/#&>*]'()*
 '7$.$^*&(&*"%86$,/*"*&6%'"#,/;&*(&:,!"#8;&*]"!",$*…&B+&,$^@* .'5&*5'.'%)'%<*
"%86$,,/E* "* &"#!.&:'"+&;&* "!4/#&8;&<* 97!;&,$3#"8* 5'.'%)8<* 7!"$0',,/'* %*
r/E%&*'H'*R'#.!;*n@*P6%'"#,/*%'+!%/'*5'.'%)8*%*9"$5)4$E<*+*+!#!./;*7.&%86/%$(&*
+.'7!"#,/E*5(8*,$+$6$,&>*]594/*%!*5%!.'*9"$5)4/*O!E#($^@

 9H'"#%9'#*('-',5$*!*:'(!%'+'<*7.'%.$#&%B';"8*%*5'.'%!*]"!",$*O$.9*–*"!",$*
;'5%'58^@

G*W"#!,&&*&6%'"#,!* ;,!-!*5'.'%)'%*"*&"F'(83H&;&*"%!>"#%$;&<*%*M(9#$-96'*
'"#)*!5,!*&6*,&E@*W#!*"%8H',,/>*594*%*O9.';8=<*+!.9*+!#!.!-!*'H'*,'"+!()+!*('#*

XM

[h

,$6$5*"!4&.$(&*5(8*(':',&8@
q0'* "* 5$%,&E* %.';',<* ;,!-&'* 5'.'%)8* 7.&%('+$(&* %,&;$,&'* :'(!%'+$* "%!'>*

,'!4/:,!>* ?!.;!>* &(&* 7.!"#!* +.$"!#!>* ]"!",$* O9.9<* ;!00'%'(),&+&* T8="$* &*
O$#$"'^@

R!*".$%,',&3*"*0&%!#,/;&<*;,!-&'*5'.'%)8*;!-9#*0&#)*!:',)*5!(-!@
A'";!#.8* ,$* #!<* :#!* ,$.!5,/'* 7.'5$,&8* .$""+$6/%$3#* !* 1bbbD('#,&E* 594$E*

]O!E#($DA/;;'*594^<*;$+"&;$(),/>*%!6.$"#*,$B&E*5.'%,&E*5'.'%)'%*,'*7.'%/B$'#*
fbbD\bb*('#@*a!()B&,"#%!*.$"#9H&E*%*7$.+$E*&*7!(8E*5.'%,&E*594!%*;!(!0'*[bb*
('#@

 :&#$'#"8<*:#!*;!00'%'(),&+*;!0'#*0&#)*5!()B'<*:';*594<*,!*%*"#$.&,9*5.'%,&'*
;!00'%'(),&+&*,'*!4'.'-$(&<*&E*".94$(&*7!*5!"#&0',&&*7!5E!58H&E*.$6;'.!%<*
90'*.$,)B'*1bbD('#,'-!*%!6.$"#$@

G!6.$"#*&6%'"#,/E*5.'%,&E* '('>*&* (&7* ;!0,!* !F',&#)*7.&4(&6&#'(),!*%* [bb*
('#@*T94'0$*%*2bb*('#*;!-9#*5!"#&-$#)*#&""<*%86<*8"',)<*4'.'6$*&*5.@*

d#!*+$"$'#"8*#!(H&,/*5'.'%)'%<*#!* ".'5&*%&5!%<*7.!&6.$"#$3H&E*%*W"#!,&&<*
9%'.',,!*(&5&.93#*594*&*(&7$@*PE*5&$;'#.*,$*9.!%,'*-.95&*;!0'#*5!"#&-$#)*2*
;*]$*!4E%$#*"#%!($*7.'%/B$'#*f*;^@*Y%9E*;'#.!%*%*#!(H&,9*%*!#5'(),/E*"(9:$8E*
;!-9#*5!"#&-$#)*"'.'4.&"#$8*&%$*&*8"',)<*4!(''*1<`*;*%86*&*#!7!()@*Q$+"&;$(),$8*
#!(H&,$*"#%!($*,$*9.!%,'*-.95&*9*%"'E*!"#$(),/E*%&5!%*,'*5!"#&-$'#*1<`*;@

 $;!'* #!("#!'* ]7!* 5&$;'#.9* ,$* 9.!%,'* -.95&^* ".'5&* !E.$,8';/E* 5.'%,&E*
5'.'%)'%* P5$DG&.9;$$* –* =#!* 594* J$-$DT!!"#!* ]``\* ";^<* 6$#';* &59#* %86* K'#'.;9*
]`1b*";^*&*"'.'4.&"#/>*#!7!()*r/E%&*]`b2*";^@*R!*;$+"&;$(),!;9*!4E%$#9*"$;/>*
#!("#/>*=#!*"'.'4.&"#/>*#!7!()*%*A$.%$Dr/="99*]f`h*";*,$*%/"!#'*b<`*;^@*i%.!D
$;'.&+$,"+&>*#!7!()*%*7$.+'*N.9*#!0'*!:',)*#!("#/>*]`_`*";*,$*%/"!#'*1*;^@

 $;/'*%/"!+&'*5'.'%)8*P5$DG&.9;$$*,$*"'-!5,8B,&>*5',)*=#!*–*"!",$*O$.9*][1*
;^<*"'.'4.&"#/>*#!7!()*r/E%&*]2c*;<*"$;/>*%/"!+&>*%*W"#!,&&^*&*%86*K'#'.;9*
]2h*;^@*T$,)B'*%*P5$DG&.9;$$*7.!&6.$"#$(&*!:',)*%/"!+&'*'(&*]Q'#"$&"$*D*_f*;<*
Q'#"$=;$*D*_[*;^<*,!*,$*"'-!5,8B,&>*5',)*!,&*7!-&4(&@

G* "7&"+'* :';7&!,!%* ".'5&* ,$B&E* 5.'%,&E* 5'.'%)'%* ,$B(!")* 4/* ;'"#!* &* 5(8*
'(&*O$$6&+"$$.'*"*%'.E!%!-!*4!(!#$*Q9.$+$<*+!#!.$8*%!6%/B$($")*,$5*%"';*('"!;@*
A$.!5,$8* 4$>+$* .$""+$6/%$'#<* +$+* J&>#* A$$.&";$$* E!#'(* 6$"#.'(&#)* -(9E$.8<*
#!+93H'-!*,$*%'.E9B+'*=#!>*'(&*&*+$+*';9*7.&B(!")*,$*7!(!%&,9*'(&*%6!4.$#)"8<*
:#!4/* 5.!4&,/* 5!* 7#&F/* 5!('#'(&@* P6%'"#,$8* ?!()+(!.&"#+$* Q$(()* g&>';8'*
&6;'.&($*+!-5$D#!<*:#!*5(&,$*=#!><*90'*97$%B'>*&*4'6*%'.E9B+&<*'(&*"!"#$%(8($*
_2*;@

#H75AE;9C;%4;7;?JE%145/ 678955%6%6H%<84JK5
Y.'%,''*5'.'%! 1c[`L*

[h*
1c`c T'(%'*

2bbb
mmjnl*
2b1b

A$"#!8H$8*
"&#9$F&8

Q'#"$&"$*&*Q'#"$=;$ o q,&:#!0',/
 !",$* 3%$('7$*]"!",$*
…&B+&,$^

o o o o R!5*!E.$,!>

i()* '7$.$ o o o q,&:#!0',$

XS



[c

N.'E*"'./>*M,'(!* o q,&:#!0',e
a'.'6!%$8*.!H$*,$:@B+!(/*
R&>("&*]1f*B#^

o q,&:#!0',/e

a'.'6$*O!!(&*]M%&,^ o q,&:#!0',$e
a'.'6/*G8.$%$ o o o R!5*

!E.$,!><*,!*
9,&:#!0',/

ƒ4(!,8*Q33.& o q,&:#!0',$e
K&7$*Q33.& o q,&:#!0',$e
K&7$*U('8* o A'&6%'"#,$
a'.'6$*O$$6&+9*]M%&,^ o q,&:#!0',$e
K&7$*Q†(5.&*O!(-$%8()8 o o A'&6%'"#,$
O(',*Q$#".$* o o o o R!5*!E.$,!><*

,!*9,&:#!0',
N"&,$*"*.'6,/;&*
(&"#)8;&*Q$#".$

o o o R!5*!E.$,!>

K&7$*Q$#".$*]r/';'#"$^* o o o o R!5*!E.$,!>
Y94*B+!(/*O!E#($*]ˆDA^ o o o o R!5*!E.$,!>
K&7/*7'":$,!-!*+$.)'.$*
M%&,9.;'*

o o o o R!5*!E.$,!>

Y94*]M%&,*q9"#$(9^ o A'&6%'"#,$
Y94/*O$#;$,& o o o R!5*!E.$,!>
Q!00'%'(),&+&*O&>+($ o q,&:#!0',/
 %8H',,/>*594 o o o R!5*!E.$,!><*

,!*6$"!E
 !",$*O9.9 o o o R!5*!E.$,!><*

,!*6$"!E($
a$()6$;&:'"+&>*#!7!()*
N.9

o o o R!5*!E.$,!>

K&7/*K';;$+9 o R!5*!E.$,!>
a'.'6$*G$>,9 o q,&:#!0',$
G86*g!!%& o o o R!5*!E.$,!>
 !",/*Q'E&5= o o o R!5*!E.$,!>
Y94*T&>$DG/E;$* o o R!5*!E.$,!>
‡'.#%',,$8*(&7$*R9.#"=* o o R!5*!E.$,!>
Q!00'%'(),&+*O$#$"'* o o R!5*!E.$,!>
 !",/* /.9;8= o R!5*!E.$,!>
 !",$*T&"#&;8,5 o o R!5*!E.$,!>
‡'.#%',,/>*594*O$(&,$ o o R!5*!E.$,!>

XT

_b

O(',*G'.&,! o o R!5*!E.$,!>
K&7/*K$-'5& o o R!5*

!E.$,!><*,!*
9,&:#!0',/

K&7/*R3E$>/= o o R!5*!E.$,!>
K&7/*K';;$+9 o R!5*!E.$,!>
Q!00'%'(),&+*T8="$ o o R!5*!E.$,!>
Y94,8+*J$;;&+9 o R!5*!E.$,!>
 '.'4.&"#/>*#!7!()*
A$.%$Dr/="99

o R!5*!E.$,!>e

K&"#%',,&F/*R3E$>/= o
a'.'6$* $9,$+$"+ ‰Š
 !",$*O$.9 ‰Š
 !",$*O9.9 ‰Š
Y94*Q$>5($ ‰Š
 '.'4.&"#/>*#!7!()*
r/E%&

‰Š

G86*K'#'.;$$ ‰Š
 !!+$"+ ‰Š
1c[`L[h* p* R'.%/>* %* W"#!,&&* 6$+!,* !4* !E.$,'* 7.&.!5/@*  !"#$%&(* M,5.'"*

J/,&""!,@*J$((@*2bbf@*R.&(!0',&'*2*
1c`c*p* 7.$%!:,&+*7!*!E.$,'*7.&.!5/@T'5$+#!.*W.&+*O9;$.&@*J$((@*1cfb
T'(%'*p*g',5.&+*T'(%'*2bbb@*G'+!%/'*5'.'%)8*W"#!,&&
mmjnl*p*T'-&"#.*="#!,"+!>*7.&.!5/*7!*"!"#!8,&3*,$*2b1b*-!5@

R!*!?&F&$(),/;*5$,,/;<*%*P5$DG&.9;$$*%68#!*7!5*!E.$,9*2\*%'+!%/E*5'.'%)'%*
&(&*-.977*5'.'%)'%<*,!*.$6,/'*&"#!:,&+&*7.&%!58#*.$6,/'*F&?./@

A$7.&;'.<*%*4$6'*5$,,/E*mmjnl*7.&%!5&#"8*2`*!E.$,8';/E*5'.'%)'%<*%*"7&"+'*g@*
T'(%'*]2bbb^*D*2_@*G*4$6'*5$,,/E*mmjnl*!#"9#"#%93#*4'($8*!()E$*r/';'#"$<*(&7/*
K';;$+9<* '()*  '7$.$<* "!",/*  /.9;8=* &* 4'.'6/* G8.$%$<* 7.&%'5',,/'* %* "7&"+'*
T'(%'<*,!*6$#!*5!4$%(',/*594,8+*J$;;&+9*]%*"7&"+'*-.977*5'.'%)'%^<*(&"#%',,&F/*
R3E$>/=<* "'.'4.&"#/>* #!7!()* &* 4$()6$;&:'"+$8* 7&E#$* A$.%$Dr/'"99@* G* #!* 0'*
%.';8<*&6*5'.'%)'%<*7'.':&"(',,/E*%*"7&"+'*mmjnl<*90'*7!(,!"#)3*9,&:#!0',/*
'()*  '7$.$<* 4'.'6/* G8.$%$<* (&7/* K$-'5&* &* !#* +(',$* r/';'#"$* !"#$("8* #!()+!*
!4(!;!+@*g',5.&+*T'(%'*":&#$'#<*:#!*&6*"7&"+$*!E.$,8';/E*5'.'%)'%<*,$5!*#$+0'*
&"+(3:&#)* (&7/* R3E$>/=<* (&79* r/';'#"$* &* (&"#%',,&F/* R3E$>/=@* P6* %"'-!*
=#!-!*%&5,!<*:#!*"#$#9"*,'+!#!./E*5'.'%)'%*,'8"',<*!E.$,83#"8*!,&*&(&*,'#@

G*5$,,!>*.$4!#'*%*"7&"!+*!E.$,8';/E*!#5'(),/E*5'.'%)'%*%+(3:',/*%"'* 'H'*
"9H'"#%93H&'*&*7.&%'5',,/'*%*"7&"+'*mmjnl*5'.'%)8<*+.!;'*,&E*'H'*"'.'4.&"#/>*
#!7!()<*+!#!./>*7!*5$,,/;*g@*T'(%'*#$+0'*!E.$,8'#"8@*N7&"$,/*#$+0'* $9,$+$"+<*
"!",$*O$.9<*5%'*"!",/*O9.9<*"'.'4.&"#/>*#!7!()*r/E%&<*%86/*K'#'.;9*&*4'.'6$*
 !..!;'#"$<*+!#!./'<*7!*;,',&3*g@*T'(%'<*6$"(90&%$3#*%,&;$,&8@

@V



_1

 ED%_>>?6%Q36A6AC99;R%
G86*g!!%&*.$"7!(!0',*%*9'65'*G$>%$.$*%*5'.'%,'*R'=#'..&"#&*]4/%B$8*g!!%&^*

!+!(!*5!.!-&* &,&,/;;'@*G*1cc\*-!59*!4E%$#*5'.'%$*,$*%/"!#'*1<[*;*"!"#$%(8(*
2fh*";*&*%/"!#$*2b*;@*Y%9"#%!(),!'*5'.'%!*.$"#'#*"('%$*!#*5!.!-&* &,&,/;;'<*,$*
!+.$&,'*7!(8@*G!+.9-*,'-!*.$"#9#*;!(!5/'*!"&,/@*R!*.$""+$69*Q@*g&>'(!!*=#!*5'D
.'%!*,$:$(!*.$"#&*#$;*#!()+!*7!"('*%!>,/<*&*=#!*,'*#!*5'.'%!<*+!#!.!'*&6,$:$(),!*
4/(!*%68#!*7!5*!E.$,9@

R'.%!,$:$(),/>*%86*
g!!%&* ]#$+0'* ,$6/D
%$';/>* %86!;*  &,&D
,/;;'^<*7!*"(!%$;*Q@*
g&>'(!!<* .!"* !+!(!*
5!.!-&*g!!%&*]#'7'.)*
 &,&,/;;'^<* %!6('*
5!;$* 4/%B'>* 9:&D
#'(),&F/* …$.(!#/*
r!E$,,'"<* &* 4/(* 7!D
"$0',*5(8*9+.$B',&8*
5%!.$@* G* 1c`c* -!59<*
=#!*5'.'%!*"*B&.!+!>*
+.!,!>* 4/(!* %68#!*
7!5* !E.$,9* 7.&.!5/@*
G*#!*%.';8*!4E%$#*5'D
.'%$*"!"#$%(8(*2<_*;*&*
%/"!#$*1c* ;@*R!*5$,D
,/;*g&>'(!!*=#!#*%86*
4/(* "7&(',* 7.&* 7!D
"#.!>+'*5!.!-&@

*

@U

_2

+6GC%*?6A879;
J.&*%'+!%/E*(&7/*M%&,9.;'*.$"#9#*%*.859*%!*5%!.'*4/%B'>*9"$5)4/*M%&,9.;'<*

!+!(!*"#$5&!,$*B+!(/*M%&,9.;'<*%!*5%!.'*5%9E=#$0,/E*0&(/E*5!;!%@
R!5*&;',';*(&7/*K&>%$$9-9*!,&*4/(&*%68#/*7!5*!E.$,9*90'*,$*!",!%'*7'.%!-!*

%*W"#!,&&*6$+!,$*!4*!E.$,'*7.&.!5/@*G*#!*%.';8*!4E%$#*"$;!-!*4!()B!-!*5'.'%$*
"!"#$%(8(*%"'-!*[2b*";@*G*1cfb*-!5$E*!4E%$#*"$;!>*#!("#!>*(&7/*"!"#$%(8(*[<c*;*
&*%/"!#$*2[*;@*N4E%$#*5.9-!-!*5'.'%$*4/(*2<[*;<*%/"!#$*22*;*&*#.'#)8*(&7$*"!"#$%D
(8($*%*!4E%$#'*[<_*;<*%/"!#$*2[*;@

R!*"!"#!8,&3*,$*1cc\*-!5<*!4E%$#*"$;!-!*#!("#!-!*5'.'%$*,$*%/"!#'*1<[* ;*"!D
"#$%(8(*90'*_b[*";*&*%/"!#$*2\;@*J!(H&,$*!5,!-!*"#%!($*9*5%9"#%!(),!>*(&7/*
"!"#$%(8($*2b2*";@*Y'.'%)8*%,9#.&*7!(/'@

G*7!;'"#)'*M%&,9.;'*7.!B(&*;!(!5/'*-!5/*.9""+!-!*7!=#$*&*5'+$4.&"#$*G&()D
-'();$* O3E'()4'+'.$@* G@* O3E'()4'+'.* .!5&("8* %* 1\c\* -!59<* %* R'#'.49.-'@* i-!*
!#'F* 4/(* 5!(-!'* %.'D
;8* 97.$%(83H&;* %* 7!D
;'"#)'* %'(&+!-!* +,868*
R$%($* R'#.!%&:$@* G*
1hb1*-!59* !,*7!"'(&("8*
%*9"$5)4'*M%&,9.;'<*7!D
0$(!%$,,!>* ';9* &;7'D
.$#!.!;* R$%(!;@* |5'")*
;!(!5!>* 7!=#* 7.!%'(*
"%!'* 5'#"#%!* 5!* 11* ('#<*
#@'@*5!*1hbh*-!5$@*R!(9D
:&%*!4.$6!%$,&'*%*G/.9*
&* %* Z$."+!;*  '('<* !,*
7.&;+,9(*+*.9""+!>*&,D
#'((&-',F&&@*|$*9:$"#&'*
%* %!""#$,&&* 5'+$4.&D
"#!%*!,*4/(*7.&-!%!.',*
+*";'.#,!>*+$6,&<*+!#!D
.93<* 7!65,''<* 6$;',&(&*
,$*2b*('#*#3.';,!-!*6$D
+(3:',&8@*R!"('*1b*('#*
%*!5&,!:+'*'-!*"!"($(&*%*
 &4&.)<*-5'*%*1h_f*-!59*
!,*9;'.@

G*1h2_*-!59*%*09.,$('*
«Q,';!6&,$»* O3E'()D
4'+'.* !794(&+!%$(* .$"D
"+$6*«M5!»<*,$7&"$,,/>*
,$*%7':$#(',&8E*&6*M%&D
,9.;'* &* .$""+$6/%$3D

@W



_[

H&>*!*4!.)4'*="#!,F'%*6$*"%!4!59*%*"#$.!5$%,&'*%.';',$@*G*1cf`*-!59<*.85!;*"!*
"#$./;*,$.!5,/;*5!;!;*M%&,9.;'<*,$*;'"#'*4/%B'-!*65$,&8*9"$5)4/*4/(*9"#$D
,!%(',*7$;8#,&+*–*4!()B!>*%$(9,*"*;.$;!.,!>*5!"+!>@*A$*5!"+'*#'+"#*,$*.9""+!;*
&*="#!,"+!;*86/+$EI*«|5'")*7.!B(!*5'#"#%!* .9""+!-!*7!=#$*&*5'+$4.&"#$*G&()D
-'();$*O3E'()4'+'.$*1\c\D1hbh»@

R!*7.'5$,&3<*,$*;'"#'*9"$5)4/*M%&,9.;'*%*5.'%,&'*%.';',$*4/(!*0&(&H'*O$D
('%&7!'-$@*J$;*!,*7!"'8(*%*6';(3*F'(93*+!#!;+9*"'.'4.8,/E*;!,'#@*

E&,-!7+*16&*!7$#&g.+*170%&"!)$.!),D6&2-$&*%&)$.+-,D&1&*+<&7@A!8&F,)@<!.&T-1&
"!)$A16& !)%.+'$%=&$A%[!)&'$0$2/8&P*&'$=*!)&[1(&_T,-8&<!1=6&<!.+`&+5&i1#,($=$&
$5%7!&'$&7%(%&g.+R@=+&..%7<6&,&-%<&'$7&T-$&0%,-$&*!5@.!%-,D&g.+*170%8&

 !)%.+'$%=&'$,-7$+)&,%A%&*!&T-$0&0%,-%&#$06&,-!)&-!0&'$)%&'!<!-/&+&'$,%D)&
-1#!&,%7%A7D*@%&0$*%-@8&9<&-!0&#$&,+<&'$7&*!<$#D-6&($=#!&aMN-+6&($=#!&GbN-+&
+)+&GMN-+6&!&+*$=#!&bN-+&($'%%2*@%&0$*%-@8&P($)$&1,!#/A@& !)%.+'$T=&'$,-7$+)&
A$)/314&7+=16&=#%&$*&$A0$)!2+.!)&,%7%A7D*@%&0$*%-@8

A$.!5* .$""+$6/%$'#<*
:#!<* 7!* +.$>,'>* ;'.'<*
!5&,*:'(!%'+*.$64!-$#'(*
,$*"'.'4.'*O$('%&7!=-$@

«\$5D+*& <1-$7!& EDN
)/D!)15%&.&g.+*170%&r!*&
\!!.&'!<!)&*!&,.$%0&$=$N
7$#%8&E#71=&,$<!&.@.%7N
*1)!& +5& 5%0)+& A$)/314&
(121& ,-!7+**@<& ,%7%N
A7D*@<&0$*%-8&B!&7!#$N
,-D<&$*&'$A%"!)&.&#$06&
5.!-/&"%*1&+&#%-%R&*!&
'$0$[/8& E+#*$& A@)$6&
2-$& #%*/=+& )%"!)+& .&
"%)%5*$R& ($7$A(%6& ,$<!&
%]&7!5.$7$-+)!6&+&0$*%N
-@&.@,@'!)+,/8&?%-+&+&
"%*!&N&.,%&*!A7!)+&'$)N
*@%&'7+=$73*+&#%*%=6&+&
#$0$R& '$*%,)+8& B!& '$)1&
*!A7!)!,/&A$)/3!D&=$7!&
#%*%=8& e1"+(& #$)=$& *!&
T-+& #%*/=+& ,!0& "+)& +&
#71=+0&7!5#!.!)»8

&

@X

__

3;75E%>=JH5%`C;9;F<5,%75A;;%>=JH5%Y5F<75
NE.$,8';$8* "'.$8* !()E$* r/';'#"$* "* .'6,/;&* (&"#)8;&* .$"7!(!0',$* %* 9'65'*

K!E9"99*%*5'.'%,'*r/';'#"$*,$*6';('*E9#!.$*Q$#".$<*,$*('%!>*!4!:&,'*5!.!-&*
r/';'#"$DM%&,9.;'@

S!.;$*"'.!>*!()E&*"*.'6,/;&*(&"#)8;&*%*W"#!,&&*%"#.':$'#"8*.'5+!@*P,!-5$*'†*
;!0,!*9%&5'#)*%*7$.+$E<*&*!:',)*.'5+!*%*7.&.!5'@*W#$*?!.;$*!()E&*%/.$"#$'#*5!*
[*;'#.!%*%*%/"!#9*&*('-+!*5$'#*7.&+!.,'%/'*!#7./"+&@

R!*.$""+$6$;*g@* &(5<*"'.$8*!()E$*Q$#".$<*%68#$8*,$*!",!%'*.'B',&8*;&,&"#.$*
"!F&$(),/E*5'(*%*1c[c*-!59*7!5*!E.$,9<**.!"($*%*9'65'*K!E9"99*%*5'.'%,'*r/';'#"$*
7'.'5* ,!%/;*5!;!;*E9#!.$*Q$#".$<*4/($*5%9"#%!(),!>*&* !:'%&5,!* "7'F&$(),!*
#95$*7!"$0',,!>@*O$+*!4/:,!*5(8*!()E&<*5'.'%!*,'*4/(!*#!("#/;@*O#!*&*+!-5$*'-!*
7!"$5&(*–*,'&6%'"#,!@*O!-5$*!#'F*E!68&,$*E9#!.$*Q&E+'()* &()5*%*1c2b*-!59*#$;*
7!"'(&("8<*=#!*5'.'%!*90'*.!"(!@*

O!-5$* '-!*%68(&*7!5* !E.$,9<*5&$D
;'#.*5'.'%$*4/(*\*";*&*%/"!#$*_*;@

O* 1c`c* -!59* 5'.'%!* %/.!"(!* 5!*
\*;*%*%/"!#9*&*%*!4E%$#'*5!*[\*";@

 !* "(!%* E!68&,$* E9#!.$* Q$#".$<*
;$"#'.$* 7!* !E!#,&:)'>* "#.'()4'<*
T@M@* &(5$*6$7&"$,!I*«&E&,$.%-,($%&
.7%0D& '$,-!.+)+& $($)$& #%7%.!&
A%-$**@R& ,-$)A& ,& -!A)+2($R6& #!&

@@



_`

-!(&A)+5($6&2-$&'$.7%#+)+&($7*+6&+&$)/<!&'$2-+&5!,$<)!8&S-$)A&1A7!)+&'7+0%7*$&.&
GHXM&=$#18&d$5#*%%&.@D,*+)$,/6&2-$&.%7$D-*$&'-+f@&7!,'7$,-7!*+)+&%]&,%0%*!6&+&
*$.!D&$)/<!&,-!)!&7!,-+&$($)$&'$.$7$-!&#$7$=+8&e@&*!3)+&T-$&#%7%.$&'7+0%7*$&
aM&)%-&*!5!#6&($=#!&7!,2+[!)+&$(7%,-*$,-+&#$0!&$-&5!7$,)%R8&Y!*/3%&0@&$&*%0&
*+2%=$&*%&5*!)+6&$*$&7$,)$& .&5!7$,)D<6&+&*%&A@)$&.+#*$8&Q%'%7/&T-$&#%7%.$& '$#&
$<7!*$R& '7+7$#@8&d$A)+5$,-+&0*$=$&0$)$#@<&$-'7@,($.& ,&7%5*@0+&)+,-/D0+6&
-7+&+5&*+<&1"%&#$.$)/*$&.@,$(+%8&?.%&0$)$#@<&$)/<+&0@&'%7%,!#+)+&.&,.$R&,!#6&
+&$*+&<$7$3$&'7+*D)+,/8&Q%'%7/&$*+&#!"%&A$)%%&(71'*@%6&2%0&T-$&'7+#$7$"*$%&
#%7%.$8

B%#!.*$& 0@& ,71A+)+& $#*1& A%7%51& *!& '$.$7$-%& #$7$=+6& 2-$A@& $)/<%& A@)$&
.$)/=$-*%%8&s%,'$($+0,D6&2-$&$<7!*D%0!D&$)/<!&7!,-%-&,)+3($0&A)+5($&(&#$7$=%&
+&0$"%-&'$=+A*1-/8&Q$=#!&+5&0$)$#@<&0$"*$&A1#%-&*$.$%&#%7%.$&.@7!,-+-/»8

N+!(!*!E.$,8';!-!*5'.'%$*.$"#'#*'H'*!5,$*4'.'6$*&*,'"+!()+!*;!(!5/E*7!4'-!%*
!()E&@*N5,$*;!(!5$8*!()E$*"*.'6,/;&*(&"#)8;&*,$:$($*.$"#&*,$*(9-9<*"7.$%$*!#*
%C'65$*,$*E9#!.@

@I

_f

+6G5%`C;9;F<5,%75A;;%=6G5%Y5F<75
K&7$* r/';'#"$<* %* 7.'0,&E* "7&"+$E* (&7$* Q$#".$<* .$"#'#* %* 9'65'* K!E9"99<* %*

5'.'%,'* r/';'#"$*,$*6';('*E9#!.$*Q$#".$<*7!!5$()* !#*0&(/E*5!;!%<*"7.$%$*!#*
5!.!-&*r/';'#"$DM%&,9.;'@

W#!*5'.'%!<*"*5!"#$3H'>*5!*6';(&*+.!,!><*4/(!*%68#!*7!5*!E.$,9*90'*%*1c[c*
-!59@*G*#!*%.';8*!4E%$#*5'.'%$*4/(*2_\*";<*$*%/"!#$*1h*;@

G*,$"#!8H''*%.';8*!4E%$#*5'.'%$*"!"#$%(8'#*2f`*";*,$*%/"!#'*1<[*;<*$*%/"!#$*
D1h*;@

R!*"(!%$;*E!68&,$*E9#!.$*Q$#".$<*T@M@* &(5$*«.$,)B'*(&7$*4/($*7/B,''<*,!*
4'6!#%'#"#%',,/'*(35&<*"!4&.$3H&'*(&7!%/>*F%'#<*!4.'6$(&*%'#+&<*:#!4/*('-:'*
F%'#+&*4/(!*"!4&.$#)@*Y$0'*%'.E9B+9<*&*#9*!4.'6$(&@*A&+#!*,'*":&#$("8*"*#';<*
:#!*5'.'%!*7!5* !E.$,!>*7.&.!5/@*A$B*5!;*%*=#!*%.';8* "#!8(*79"#!><* ,&+#!* ,'*
"#!.!0&(*#!0'»@

K&79<* +$+* F'(&#'(),&F9* (35&* 7!:&#$3#* "* 5.'%,&E* %.';',@* i†* 7.&6,$'#* &*
"!%.';',,$8*;'5&F&,$<*,!*7.'5!"#'.'-$'#*!#*:.'6;'.,!-!*97!#.'4(',&8@*Z%'#+&*
(&7/* !4($5$3#* "&(),/;* 7.!#&%!%!"7$(&#'(),/;* &* 9"7!+$&%$3H&;* =??'+#!;@*
X!.8:&>*(&7!%/>* :$>*7.&;',83#*7.!#&%*7.!"#95/*&*+$B(8<*&;*7!(!H9#*-!.(!*
7.&*$,-&,'*&*5'($3#*&,-$(8F&&*7.&*6$4!('%$,&8E*5/E$#'(),/E*79#'>@*J$+*+$+*
(&7!%/>* :$>* "7!"!4"#%9'#* %/%'5',&3* &6* !.-$,&6;$* +$(&8* &* 5.@* ;&,'.$(),/E*
%'H'"#%<* #!* '-!* ,'* "!%'#93#* 97!#.'4(8#)* "'.5':,&+$;* &* #';<* +#!* 7.&,&;$'#*
7.'7$.$#/<*.$60&0$3H&'*+.!%)@

…#!.;* =#!-!* -!5$* ]2b1b^* !78#)* 7!%.'5&(* (&79* &* "(!;$(* !5,9* #!("#93* %'#+9@*
J'7'.)* =#!* 5'.'%!* ,'* #$+* 7.&;':$#'(),!* &* ,$E!5&#"8* %,'* !7$",!"#&<* 7!=#!;9*
g@*T'(%'*"!%'#9'#*%/:'.+,9#)*'-!*&6*"7&"+$*!E.$,8';/E*5'.'%)'%@

@L



_\

Y>^^;?;=JA6B%"5F5<;
Q!00'%'(),&+*O$#$"'*.$"7!(!0',*%*9'65'*M($>/'*%*5'.'%,'*O$#$"'<*,'7!5$('+9*

!#*E9#!.$*"';)&*K3##'.&<*,$*#!>*"#!.!,'*5!.!-&*O$9+"&DG$"+,$.%$<*:#!*('0&#*,$*
4'.'-9*d95"+!-!*!6'.$@

N4E%$#*"#%!($*5'.'%$*%*1cc\*-!59*,$*%/"!#'*b<`*;*"!"#$%(8(*f\*";<*$*%/"!#$*c*;@*
O.!,$*5'.'%$*&;'($*+.$"&%93*7&.$;&5$(),93*?!.;9@

R!5*!E.$,9*7.&.!5/*=#!*5'.'%!*%68#!*.'B',&';*PO*O!E#($Dƒ.%"+!-!*.$>!,$*%*
1cf`*-!59@

O* ,$"#!8H';9* %.';',&* ;!00'%'(),&+* :$"#&:,!* 6$"!E@* N#* +.$"&%!-!<* ?!.;!>*
,$7!;&,$3H'-!*7($;8*"%':&<*5'.'%$*!"#$(!")*#!()+!*0$(+!'*7!5!4&'@

A'";!#.8*,$*#!<*:#!*;'"#,/'*0&#'(&*E!.!B!*6,$3#*&*-!.58#"8*=#&;*5'.'%!;<*7.!*
,'-!*,'&6%'"#,!*,&*!5,!>*('-',5/@

\$7$3%%&#%7%.$6&#!&*%=$#*$%j
S$5#!-%)%0&0$""%.%)/*+(&A@)&5!#10!*&(!(&A$)/3$%&#%7%.$8&e$""%.%)/*+(&

A1R*$& 7!57$,,D& '$.,4#1&
+& '$,-%'%**$& *!2!)& .@N
-%,*D-/& #71=+%& #%7%./D8&
h!0%-+.& T-$6& ,$5#!-%)/&
,(!5!)6& A@-/& -%A%& <+N
)@0& ,$& .,%0& -.$+0& 7$N
#$08&?71=+%&#%7%./D&.$5/N
01-&.%7<&*!#&-$A$R8&Q!(&
+& ,-!)& 0$""%.%)/*+(&
*+5($7$,)@0&+&*%&.@7!,N
-!%-& -%'%7/& .& A$)/3$%&
#%7%.$8

A'%5$('+'* !#* ;!00'D
%'(),&+$*"#!&#*7$;8#,&+*
W"#!,"+!>* 7$.#&6$,"+!>*
4.&-$5'<*+!#!.$8*2f*?'%D
.$(8* 1c_b* -!5$* 7'.'7.$D
%&($")* :'.'6* d95"+!'*
!6'.!* %* O$#$"'* &* 6$#';<*
,'%6&.$8* ,$* E!(!5* &* -!D
(!5<*5%'*,'5'(&*%'($*4!&*
"* ,';F$;&* %* !+.'"#,!D
"#8E* %'.E!%!-!* 4!(!#$*
Q9.$+$@* R!"('* 4!()B&E*
&* ,'!7.$%5$,,/E* 7!#'.)*
!,&* %/,905',/* 4/(&*
!#!>#&* ,$6$5* 6$* d95"+!'*
!6'.!@

@M

_h

&8KC%"5F95A6
Y94/* O$#;$,&* .$"7!(!0',/* %* 9'65'* P>6$+9* %* 5'.'%,'* K!7'* ,$* 4'.'-9* .'+&*

T!!"#!8@
R!*!E.$,9*7.&.!5/*594/*%68#/*90'*%*1c`c*-!59@*G"'-!*!E.$,8'#"8*[h*5'.'%)'%@*

N4E%$#*"$;!-!*+.97,!-!*&6*,&E*%*1cc\*-!59*"!"#$%(8(*,$*%/"!#'*1<[*;*``\*";*&*
%/"!#$*2\*;@*Q$.#&,* 99.!8*]2bbc^*,$6%$(*=#!*5'.'%!*594*J$-$DT!!"#!8*&*%*+$:'"#%'*
!4E%$#$*,$*9.!%,'*-.95&*7.&%!5&#*5$0'*f11*";@*A$*78#&;'#.!%!>*%/"!#'*5'.'%!*
.$6%'#%(8'#"8*,$*#.&*:$"#&@

W#!<* 4'""7!.,!<* "$;/>* #!("#/>* 594* %* P5$DG&.9;$$* &* %$0,'>B$8*
5!"#!7.&;':$#'(),!"#)*T!!"#!8*&*J$-$DT!!"#!8@

Q!H,/>* %'+!%!>* 594* .$"#'#* ,$* 4'.'-9* %/"!EB'>* "#$.&F/* .'+&* T!!"#!8*
],$"#!8H''*.9"(!*.'+&*('0&#*%*,'"+!()+&E*5'"8#+$E*;'#.!%*!#*594$^@

iH'* ,'"+!()+!* ('#* ,$6$5<* 4'6* #!:,!>* +$.#/<* ,$>#&* 594* 4/(!* 7.$+#&:'"+&*
,'%!6;!0,!@*a'.'-$*.'+&*T!!"#!8*7!+./%$(&*-9"#/'*6$.!"(&*+9"#$.,&+!%<*&*594*
4/(!* #.95,!* 6$;'#&#)* 7!".'5&* 5.9-&E* 5'.'%)'%@*  '-!5,8* !+.'"#,!"#&* "$;/E*
#!("#/E*594!%*.$":&H',/*&*!,&*E!.!B!*%&5,/@

Q$((*g&>';8=I* « !-0!*+&T-$&*!5.!*+%&0%,-!6&!&*%&t!0+)+D8&Z-+&A$)/3+%&#1A@&
7!,-1-&1&7%(+6&*!&)1=16&+<&-!0&*%,($)/($8&?$0&,-$D)&.@3%6&+&($=#!&D&.&3($)1&<$#+)!6&
-$&-!0&A@)&,-!7@R&0$,-&2%7%5&7%(18&Z-+&#1A@&'$(!5!)&0*%&$-%f6&($=#!&0@&0+0$&

'7$%5"!)+& +5& 9R5!(1& .& Y$$,-$D8&
e%R*!7-&  !-0!*+& 7!,,(!5@.!)&
%016& 2-$& #1A@& $-.$#D-& 0$)*+4&
$-&+<&'$,-7$%(8&Q!0&+&,-!7+**@%&
0$*%-@&*!<$#+)+&.&5%0)%8

S%R2!,& *!& +5)12+*%& 7%(+& $($)$&
A$)/3$=$& #1A!& ,#%)!*!& ')$[!#(!&
#)D& ($,-7$.8& e@& ($=#!& +#%0& .&
7$#*@%& 0%,-!6& -$& -!0& $-#@<!%0&
+& A%,%#1%08& P($)$& #1A!& %,-/& +&
-!A)+2(!& ,$& 5*!2($0& $<7!*@&
'7+7$#@»8

R!* "(!%$;* W,,!* O&,-9;'#"$<*
Q'>,E$.5* O$#;$,&<* 7$E$8*
6';(3* 7!5* !5,&;* &6* 594!%<*
,$B'(* B&.!+!-!.(93* 49#/(+9* "*
"'.'4.8,/;&*;!,'#$;&@*W#!*4/(!*%*
1c[c*-!59@*R!#!;<*!+!(!*;$-$6&,$*%*
P>6$+9<* !,*7!+$6/%$(* ;!'>* ;$#'.&*
"'.'4.8,93* ;!,'#9* "* 4!()B&;*
+.'"#!;@

G"'-!*%*+($5'<* "7.8#$,,!;* 7!"('*
1f_f* -!5$<* 4/(!* 2[2* #$('.$<* #@'@*
4!()B'*B'"#&*+&(!-.$;;!%*"'.'4.$@*

@S



_c

J$+&'*4!()B&'<*%*2`D[b*-*%'"!;*"'.'4.8,/'*;!,'#/*–*#$('./*4/(&*%$0,'>B&;&*
E!5!%/;&*5',)-$;&*%*i%.!7'*5!*1c*%'+$@*N4/:,!*="#!,"+&'*+($5/*"!5'.0$#*#!()+!*
!5&,!:,/'*#$('./<*,!*+($5<*,$>5',,/>*%*T!!"#!8*"!5'.0$(*!-.!;,!'*4!-$#"#%!@

*

@T

`b

3><A5%"878
q5&%&#'(),!*+.$"&%!'*5'.'%!<*"*+.!,!>*4!(''*#.'E*;'#.!%*%*5&$;'#.'<*.$"#'#*%*

9'65'*P>6$+9<*7!6$5&*4/%B'>*B+!(/<*%*2bb*;*!#*4'.'-$*d95"+!-!*!6'.$@
N4E%$#*5'.'%$*,$*%/"!#'*1<[*;*"!"#$%(8'#*[*;<*$*%/"!#$*h;@*R'.%/'*5%$*;'#.$*

"#%!(* 5'.'%$* 7!:#&* "#'('#"8* 7!* 6';('<* 6$#';* 6$-&4$'#"8* %%'.E@*  #%!(* :$"#&:,!*
#.9E(8%/><*%*597($E*0&%9#*;9.$%)&@*G*1cc\*-!59<*"*7!;!H)3*49.$<*%!6.$"#*5'.'%$*
4/(*!7.'5'(',*%*[\b*('#@*Y(8*"!",/*=#!*!:',)*7!:#',,/>*%!6.$"#@

G* 1c[2* -!59<* %* #!* %.';8* "#95',#* –* ('"!%!5* W%$()5* g&,#* 7&"$(<* :#!* 5'.'%!*
.$,)B'*4/(!*4!(''*.$"+&5&"#/;<*,!*'-!*,&0,&'*%'#%&*"7&(&(&@*N5,$*&6*,&0,&E*
%'#%'>*4/($*:$"#&:,!*6$"/7$,$*7'"+!;<*,!*'†*%'.E9B+$*7.!5!(0$($*.$"#&*%%'.E<*
7.&5$%$8*5'.'%9*"%!'!4.$6,/>*%&5@*W%$()5*g&,#*5'($(*7.'57!(!0',&8<*7!:';9*
9*"!",/*#$+$8*7.&:95(&%$8*?!.;$@*R!*'-!*;,',&3<*"#%!(*"!",/*&"+.&%&("8*7!5*
%!65'>"#%&';*B#!.;!%/E*%'#.!%*"*d95"+!-!*!6'.$*&*#80'(!-!*",'-$@

G* 5'>"#%&#'(),!"#&* 7.&:&,$* ;!-($* 4/#)* &* %* 5.9-!;@* R!6$5&* "!",/* O9.9<* ,$*
%/"!+!>*53,'*,$*4'.'-9*!6'.$*.$"#'#*;,!-!*4!()B&E*&*"#$./E*"!"',<*&*%"'*!,&*
7.8;!"#%!(),/'@

A!<*'"(&*%!+.9-*"#%!($*+$+!>D,&495)*&6*,&E<*!#+!7$#)*7'"!+*7!-(940'<*#!*%&5,!<*
:#!*7!5*7'"+!;*"#%!(*7!,$:$(9*7.8;!><*$*%*-(94&,'*,$:&,$'#*6$-&4$#)"8@*G'.!8#,!<*
7.&:&,!>*&"+.&%(',&8*"#%!(!%*;!-9#*4/#)*&*7!(69:&'*7'"+&@

G*7.'0,&'*%.';',$*7!(69:&'*7'"+&*:$"#!*%"#.':$(&")* ,$*"'%'.,!;*7!4'.'0)'*
d95"+!-!*!6'.$<*&*5(8*&E*6$+.'7(',&8*4/($*7.!5'($,$*!-.!;,$8*.$4!#$@

 !#,&*('#*,$6$5<*"!",$*O9.9*;!-($*4/#)*6$,'"',$*7'"+!;@*R!5*#80'"#)3*7'"+$*
"#%!(*7.&-,9("8*+*6';('<*&*#!()+!*%'.E9B+$*!"#$($")*,$*7!%'.E,!"#&@*G'.E9B+$*
7.!5!(0$($*.$"#&*7.8;!*%%'.E<*$*7'"!+*5%&-$("8*5$()B'<*&*"!*%.';',';*"!-,9#$8*
:$"#)*"#%!($*",!%$*!4,$0&($")@*

a($-!5$.8*7.&:95(&%!>*&*6$7!;&,$3H'>"8*?!.;'* "!",$*O9.9* "#$($* !5,&;*&6*

IV

 1718&&JUV&Kk&GbaI>GHc



`1

5'.'%)'%D"&;%!(!%*"'%'.,!-!*7!4'.'0)8*d95"+!-!*!6'.$@*G*1c[f*-!59*M@*K&,,9"*
,$6%$(*=#!*5'.'%!* "!",!>*R'>7"&<*&*7.'5(!0&(*q7.$%(',&3* -!"95$."#%',,/;&*
7$.+$;&* %68#)* #@,@* "!",9* %'#.!%* 7!5* !E.$,9<* ,!* %* 5'>"#%&#'(),!"#)* '†* "#$(&*
!E.$,8#)*,$:&,$8*"*1c`c*-!5$@*O*"!0$(',&3<*%*,$"#!8H&>*;!;',#*"!",$*6$"!E($<*
,!*&*%*#$+!;*%&5'*!,$*'H'*-!5/*495'#*"(90&#)*9+.$B',&';*65'B,'-!*($,5B$?#$@

R!4(&6!"#&* !#* 6,$;',&#!>* "!",/* .$"#'#* ;,!-!* 5.9-&E* "!"',* "* ,'!4/:,/;&*
+.!,$;&<*+!#!./'* ,&*%* :';* ,'*9"#97$3#* "#$.!>@*q0'*%*1c[2* -!59<*W%$()5*g&,#*
!#;':$(<* 2-$& -!(+%& ,-7!**@%& #%7%./D& 7!,-1-& -$)/($& *!& 12!,-(%& .& G& =!6&
7!,'$)$"%**$0& 0%"#1& 3($)$R& +& $5%7$06& *!& ,%.%7*$0& ,()$*%& .@,$($R& '%,2!*$R&
#4*@8&Q$)[+*!&'%,(!&5#%,/&0$"%-&#$,-+=!-/&*%,($)/(+<&0%-7$.8&e%,-$&#$.$)/*$&
.@,$($%6&.&D,*14&'$=$#1&.+#*!&#!"%&P1#$.!&*!&71,,($R&,-$7$*%&i1#,($=$&$5%7!8&
S-.$)@&+&.%-.+&#%7%./%.&+,(7+.)%*@8&&B!& ,-.$)!<& .+#*@&,()!#(+&+&0$7[+*@6&
(!(&A1#-$&+<&,.%7<1&,#!.+)+&-D"%,-/48&o…o&?%7%./D&7!,-1-&7%#($6&(!(&.&'!7(%8&
P,$A%**$&A7$,!%-,D&.&=)!5!&+<&(7D"+,-$,-/&+&'7+5%0+,-$,-/8&P2%*/&*%$A@2*$&
-!("%&+&-$6&2-$&($%N=#%6&'$#&,$,*!0+&7!,-%-&A$)/3+0+&7!,(+#+,-@0+&(1,-!0+&
2%7%01<!8&i%7%01<!&*+5($7$,)!D6&-$)/($&*%($-$7@%&(1,-@&#$,-+=!4-&.@,$-@&
A$)%%&G&08&S2+-!%-,D6&2-$&%]&7!,'7$,-7!*D4-&#7$5#@&+&#78& '-+f@6&($-$7@%&
2!,-$&5#%,/&$,%*/4&$,-!*!.)+.!4-,D8

G* ,$"#!8H''* %.';8* ,$* 53,'* O9.9* .$"#'#* ;,!-!* 5.9-&E* "!"',* &,#'.'",!>*
?!.;/@*

«&B%($-$7@%&7!,-1-&'!7!))%)/*$&5%0)%6&#71=+%&'$<$"+&*!&(7@)/D&'-+f6&%,-/&
*!'$0+*!4[+%& t$701& )+7@& +& A1(.1& u8& ?!"%& ,$.,%0& 0!)%*/(+%& +& *+5(+%& ,$,*@&
1"%&+0%4-&,.$%$A7!5*14&t$7018&E&#%R,-.+-%)/*$,-+&'7+2+*$R&T-$=$&D.)D4-,D&
'$)512+%&'%,(+6&'$=7%A!4[+%&,$,*@8&Q!(+%&,.$%$A7!5*@%&#%7%./D&.@7!,-!4-&+5&
$-#%)/*@<&.%-.%R6&($-$7@%&$,-!4-,D&*!#&'$.%7<*$,-/4&'%,(!»8

O* "!0$(',&3<* "#$./'* "!",/* "%!'!4.$6,!>* ?!.;/* ,$:$(&* #!0'* 7!-&4$#)@*
 :&#$'#"8<* :#!* 7.&:&,!>* =#!-!* 8%(8'#"8* +!.,'%$8* -94+$<* -948H$8* "!",8+&* %*
,'"+!()+&E*;'"#$E*,$*"'%'.,!;*7!4'.'0)'*:95"+!-!*!6'.$@

IU

`2

&8K%">HF=5/.C99;
Y94*O!E#($DA/;;'*.$"7!(!0',*%*7!"'(+'*O!E#($DA/;;'<*%*7$.+'*9"$5)4/*O!E#($<*
9,&:#!0',,!>*!++97$F&!,,/;&*"&($;&*"!%'#"+!>*$.;&&*12*$%-9"#$*1c_1*-!5$@*
P;'3#"8*.$6,/'*5$,,/'* !*#!(H&,'*"#%!($*=#!-!* ;!H,!-!* .$6%'#%(',,!-!*594$@*
G*1c[b*-!5$E*+!-5$*5'.'%!<*7!5*,$6%$,&';*B+!(),/>*594*O!E#($<*4/(!*%68#!*7!5*
!E.$,9<*'-!*!4E%$#*4/(*[\b*";<*$*%/"!#$*2[*;@*G*1c`c*-!59*!4E%$#*"!"#$%(8(*_<*[*;*
&*%/"!#$*2b<\*;@*R!*5$,,/;*g@*T'(%'<*%*1cc\*-!59*!4E%$#*"#%!($*,$*%/"!#'*b<[*;*
4/(*_`h*";<*$*7!*5$,,/;*Q@* 99.!8*]2bbc^*5$0'*_c`*";@*G/"!#$*5'.'%$*"!"#$%(8'#*
2_*;<*$*%!6.$"#*7.&;'.,!*[bb*('#@
A$.!5,$8*;!(%$*9#%'.05$'#<*:#!*5949*5$0'*\bbDhbb*('#@
A$*;'"#'*4/%B'>*%'#+&<*,$*594'*!"#$(!")*597(!<*%*+!#!.!;*%&5,/*"('5/*-!.',&8@*
 ('5/*!-,8*%&5,/*&*%*597('*,$*#'7'.'B,';*"#%!('@
Y94* O!E#($DA/;;'* 8%(8'#"8<* 7.'05'* %"'-!<* "&;%!(!;* 7.!:,!"#&* &* "&(/@* N,*
%5!E,!%(8(*G&+#!.$*T!!6&799*7.&*"!65$,&&*-'.4$*9'65$*O!E#($DA/;;'@*|!(!#!'*
7!('* -'.4!%!-!*H&#$*"&;%!(&6&.9'#*7'":$,/'*7!:%/*&*-!.3:&>*"($,'F*O!E#($D
A/;;'<*6'(',/>*(&"#*594$*–*7$.+*%*O!E#($DA/;;'@*|'(',!'*7!('*-'.4!%!-!*H&#$*
"&;%!(&6&.9'#*7.&.!59<*$*6!(!#!>*(&"#*594$*–*%'+!%!>*594@*P6%&(&"#/>*"#'.0',)*
"&;%!(&6&.9'#*.'+9@

IW



`[

+6GC%+;995B8
K&7/*K';;$+9*]5%'*".!"B&'"8*(&7/^*.$"7!(!0',/*

%* 9'65'* J959(&,,$* %* 5'.'%,'* K';;$+9* ,$* 6';(8E*
E9#!.$*Q$5&"'*]E!68&,*J&>#*J!!;;8-&^<*!+!(!*.'+&*
T$,,$79,-'.)8@*Q'"#,/'*6,$3#*=#9*(&79*+$+*(&79*
Q$5&"'@

Y'.'%!* ,$E!5&#"8* 7!5* !E.$,!>* 7.&.!5/* "* 1c`c*
-!5$<*+!-5$*!4E%$#*!5,!-!*"#%!($*4/(*1<c*;*&*5.9-!-!*
2;<*$*%/"!#$*5'.'%$*22*;@

R!* "(!%$;* 5!:'.&* E!68&,$* E9#!.$* J&>9* R8.,$<*
%!*%.';8*%!>,/*,';F/*E!#'(&*(&79*".94&#)<*:#!4/*
"5'($#)* ,$4(35$#'(),/>* 79,+#@* g!68&,* E9#!.$*
%"#$(*,$*6$H&#9*(&7/*&*+*":$"#)3<*%"'*9($5&(!")<*&*
(&7$*9F'('($@*N5,$*%'#+$*(&7/*.!"($*,&6+!*9*6';(&@*
Y'#);&*;/*,$*,'>*+$:$(&")@

A$*"'-!5,8B,&>*5',)*:$"#)*%'#%'>*!4(!;$($")<*&<*
7!*;,',&3*J&>#$*K'>#!<*&65$('+$*5'.'%!*7!E!0'*,$*
49#/(!:,/>*'.B&+@*|5'")*0'*,$*4'.'-9*.'+&*('0&#*&*!4(!;$,,$8*:$"#)*(&7/@

N+!(!* 5'.'%$* .$"#'#* +!.,'%$8* 7!.!"()<* !5,!* ;!(!5!'* 5'.'%F'* ".!"(!")* "*
;$#'.&,"+&;* "#%!(!;@* Q!(!5$8* 7!.!"()* %!+.9-* "#$.!>* (&7/* !4.$69'#* -9"#93*
+.!,9*5!*"$;!>*6';(&<*+!#!.$8*E!.!B!*"+./%$'#*!#*-($6*597(!*%*"#$.!;*"#%!('@

A'";!#.8*,$*#!<*:#!*"#$.!'*5'.'%!*5!0&%$'#*"%!&*7!"('5,&'*-!5/<*;!(!5$8*7!.!"()*
!"#$,'#"8<* "&;%!(&6&.98* '"#'"#%',,/>* 79#)* 0&6,&* 7.&.!5/@* q:&#/%$8* #$+93*
7.'';"#%',,!"#)*=#!*5'.'%!*;!0,!*!"#$%&#)*%*"7&"+'*!E.$,8';/E*5'.'%)'%@

IX

`_

3><AC%Y;H64;
 !",/*Q'E&5'*].$,)B'*_<*"'>:$"*[*5'.'%$^*.$"7!(!0',/*%*('",&:'"#%'*Q$>5($*

,$*+!.5!,'**Q'E&5'**%*+%$.#$('*1[`<*!+!(!*5!.!-&*N$,59DQ$>5($*]!#*N$,59*2<`*+;*
%*"#!.!,9* $%$($^@* !",/*%68#/*7!5*!E.$,9*7.&.!5/*%*1c`c*-!59<**&E*!4E%$#*4/(*%*
#!*%.';8*2<f*;<*2<h*;<*[*;*&*[<2*;<*%/"!#$**%*".'5,';*1\*;@

J'7'.)*!5,!*&6*5'.'%)'%*6$"!E(!@*G*1cc\*-!59<*!4E%$#*"$;!-!*4!()B!-!*&6*,&E*4/(*
,$*%/"!#'*1<[*;*2h2*";*&*%/"!#$*2\*;@*G'.E9B+$*=#!-!*5'.'%$*#!0'*6$"!E($<*&*58#'(*
7.!5!(4&(*,'"+!()+!*!#%'."#&>*%*"#%!('@*Y%$*5.9-&E*5'.'%$*-!.$65!*#!,)B'@

 !",$*&"7!()69'#"8**%*,$.!5,!>*;'5&F&,'*"*5$%,&E*%.';',@*Y(8*(':',&8*7.&;',83#*
%*!",!%,!;*"!",!%/'*7!4'-&<*$*#$+0'*E%!3@*N#%$.*7.&;',83#*5(8*(':',&8*+$B(8<*
4.!,E&#$*&*%*+$:'"#%'*5'6&,?&F&.93H'-!*".'5"#%$@*R.&*%!"7$(',&&*5/E$#'(),/E*
79#'>* 5'($3#"8* &,-$(8F&&* -!.8:'-!* 7$.$@* G$,,/* &6* "!",!%/E* 7!4'-!%* E!.!B&*
7.&* ,'.%,/E* 6$4!('%$,&8E<* (!;!#'* %* "9"#$%$E* &* 4'""!,,&F'@*  !",!%93* ";!(9*
7.&;',83#* ,$.90,!*
5(8* (':',&8* +!0,/E*
6$4!('%$,&>@

d$>*&6*;!(!5/E*"!",!D
%/E* 7!4'-!%* 7!;!-$'#*
7.&* #94'.+9('6'@* K'#!;*
5'#&* (348#* 7.!"#!* #$+*
-./6#)* * "!",!%/'* 7!4'D
-&@

I@



``

3><AC%3C789Ea
 !",/* /.9;8=*]2b*5'.'%)'%^*.$"#9#*%*9'65'*P>6$+9*%*5'.'%,'* /.9;8=*,$*E!(;'<*

.$"7!(!0',,!;*,$*('%!>*!4!:&,'*5!.!-&*r/E%&DJ$.#9*],$*6';(8E*4/%B'-!*E9#!.$*
Q8,,&;8=^@

Y'.'%)8* "#!8#* ,$* E!(;'* O$(;';8=* –* =#!* -.9,#!%/>* ;!-&(),&+* ,$:$($*
nn* #/"8:'('#&8@* G* 1ch[* -!59* %* ;!-&(),&+'* 4/(&* 7.!%'5',/* .$"+!7+&<* 7!5*
.9+!%!5"#%!;* R@* K&-&<* ,!* !#:'#* 7.!7$(@* R!* "(!%$;* E!68&,$* E9#!.$* Q8,,&;8=*
O$.($* 8="+<*;!-&(),&+*7.!"#&.$("8*5!*"$;!-!*&E*5!;$@*O!-5$<*!+!(!*"#$*('#*#!;9*
,$6$5<*=#!#*5!;*"#.!&(&<*#!*&6*+$,$%/*7!5*?9,5$;',#*4/(&*%/+!7$,/*:'(!%':'"+&'*
:'.'7$@*G!*%.';8*$.E'!(!-&:'"+&E*.$"+!7!+* ,$*9:$"#+'* ;'059*5!;!;*&*E!(;!;*
O$(;';8=*]7.&;'.,!* !+!(!*#'7'.'B,'-!*=('+#.&:'"+!-!*"#!(4$^*4/(!*%/+!7$,!*
1b* "+'('#!%@* J!()+!* !5&,* &6* ,&E* 4/(* %* -.!49<* !"#$(),/'* 4/(&* 7!E!.!,',/* 4'6*
-.!4$@

N+!(!*O$(;';8=<*+.!;'* "!"',* .$"#'#* 'H'* .84&,$<*%!6.$"#*+!#!.!><*7!* "(!%$;*
O@* 8="+*4!(''*"#$*('#*&*!4E%$#*+!#!.!>*"'>:$"*4!(''*;'#.$@

W#!#*+.$"&%/>*E!(;*"*"!",$;&*":&#$'#"8*5.'%,&;*;'"#!;*0'.#%!7.&,!B',&><*
-5'*7!65,''*,$E!5&(&*"#$.&,,/'*;!,'#/@

E&-%&.7%0%*!&"+)+&0@&.&S@710DT8&Q!0&=$.$7+)+6&2-$&,-!7@R& )+0(!&*!3%)&*!&
0$=+)/*+(%&.&S@710DT&D[+(&#%*%=8&p01&.$&,*%&'7+.+#%)$,/6&=#%&()!#6&-$)/($&&+#+&+&
A%7+8&d$3%)&+&.5D)8&S-!7@R&S11#%7&*!&#71=$%&1-7$&-$"%&'$3%)&'$=)D#%-/6&*$=$R&
'$&(!0*4&,-12!)6&#!&-$)/($&*+2%=$&*%&*!3%)8&d$-$0&*%,($)/($&7!5&&<$#+)&(& )+0(%&
7!5=$.!7+.!-/6&$#+*&7!5&'$3%)&,&71"/%06&#!&+&5!,-7%)+)&%=$8&Q$)/($&*%+5.%,-*$&
#%*/=+&*!3%)&+)+&*%-8

II

`f

b;7F?;AA5E%=6G5%?%:87F<;
‡'.#%',,$8*(&7$*R9.#"'*.$"#'#*%*9'65'*K3-$,96'*,$*g&>';8=*,'7!5$('+9*!#*-!D

.!5&H$*R9.#"'*!+!(!*E9#!.$*R8.,$@*W#!*5'.'%!<*.!5!;*&6*1c*%'+$<*%68#!*#$+0'*7!5*
$.E'!(!-&:'"+93*!E.$,9<*+$+*0'.#%',,!'*5'.'%!@

X'!(!-&:'"+&<* g&>';8-&* %* R9.#"'* D* =#!* &6%'"#,8+!%/>* !"#.!%* ,$* %!"#!:,!;*
4'.'-9*5!(&,/*R9.#"'<*+!#!./>*%/"#97$'#* ,$* "'%'.* -.85!>*5!*1<`*+;*5(&,!>*&*
b<`* +;* B&.&,!>@* G'.B&,9* !"#.!%$* 7!+./%$'#* 96+$8* &6%'"#,8+!%$8* 7(&#$*
]5!*2bb*;^*&6*".'5,'-!*N.5!%&+$<*5!"#&-$3H$8*%/"!#/*5!*_`*;*,$5*9.!%,';*;!.8@*
 *"'%'.$*!4./%*!-.$,&:&%$'#*?!.;&.93H&>"8*9"#97*5!*_b*;*%*%/"!#9@*P6%'"#,8D
+!%/>*!"#.!%*g&>';8=*=#!* !"#$#!+* !#*4/%B'-!*+.97,!-!* !"#.!%$@*N4*=#!;* "%&D
5'#'()"#%9'#*%$(!!4.$6,$8*-.85$<*%/"!#!>*5!*`*;*,$*%'.B&,'*!"#.!%$<*+!#!.93*9*
-.$,&F/*;!.8*9"#97*5'(&#*7!7!($;@

A$*E!(;'*.$"#'#*!:',)*5.'%,88*"!",$<*7!5*+!#!.!>*%*"#$.&,9*7.&,!"&(&*0'.#%/@
B!7$#&7!,,(!5@.!%-6&2-$&.&A@)@%&.7%0%*!6&0%,-*@R&=7!t&(&)+'%&.,%=#!&<$#+)&
'%3($06&)$3!#%R&$,-!.)D)&1&'$#*$"+D&<$)0!8&Q!(&,+)/*$&'$2+-!)+&T-$&#%7%.$8

J9.&"#/<*7.&B'5B&'*"35$*7!(34!7/#"#%!%$#)<*&*"'-!5,8*!"#$%(83#*%*!#%'#%('D
,&8E*(&7/*&(&*,$*0'.#%',,!;*+$;,'* ;!,'#/@*R!"('5,&>*.$6<*+!-5$*!#(!;&($")*
4!()B$8*%'#+$*(&7/<*T$>;!,5*K9((9*,$B'(*%*;'"#'*.$6(!;$*,'"+!()+!*;!,'#@*W#!*
4/(&*"!%'#"+&'*+!7'>+&*&*&,!"#.$,,/'*;!,'#/*#!-!*0'*7'.&!5$*%.';',&@

iH'*%*1cc\*-!59*%'.E9B+$*5%9"#%!(),!>*(&7/*5!"#&-$($*%*%/"!#9*21*;<*$*!4E%$#*
"#%!($*,$*%/"!#'*%*1<[*;*4/(*_ch*";@*G*2bb2*-!59*"#%!(*0'.#%',,!>*(&7/*"(!;$("8*
&*%*,$"#!8H&>*;!;',#*'-!*%/"!#$*"!"#$%(8'#*%"'-!*`*;@*A'";!#.8*,$*#!<*:#!*4!()D
B$8*:$"#)*5'.'%$*7!-&4($*'-!*,&0,&'*%'#%&*"!E.$,&(&")<*&*0&6,)*%'+!%!-!*5'.'%$*
7.!5!(0$'#"8@

*«E&abW&0&$-&A%7%=!&,-$+-&,.D[%**!D&)+'!&+&*!2+*!%-,D&,.D[%**@R&)%,6&'7$N

IL



`\

,-+7!4[+R,D&*!&WM&08&B%#!)%($&$-&A%7%=!&0$7D&.&GGa&0%-7!<&$-&\+R%0DT&7!,N
'$)$"%*&7$#*+(&F(16&$-(1#!&1"%&,&#!.*+<&.7%0%*&)4#+&A7!)+&.$#1&#)D&+,f%)%*+D>&
)123%&.,%=$&.$#!&'$0$=!)!&$-&A$)%5*%R&=)!58&B!&5!'!#%&$-&&\+R%0DT6&'$,7%#+&'$)D&
)%"!-&*%'!<!*@%&12!,-(+6&*!7$#&=$.$7+-6&T-$&5!<$7$*%*+D8&B!&=$7%6&*!&0%,-%&
-%'%7%3*+<& )+'6& A@)+& ($=#!N-$& "+)+[!8& E$& .7%0%*!& '%7.$R& $,.$A$#+-%)/*$R&
.$)*@&.&Z,-$*++&5#%,/&"+)+&,-!7%R3+*@8& $=#!&*!#$&A@)$&*!7$#&*!&,$.%-&,$N
5.!-/6&$*+&*$2/4&A$)/3$R&($,-%7&7!5.$#+)+6&$=$*/&A@)$&.+#*$&+5#!)%(!8&Q!(&*!N
7$#&,$A+7!),D6&,*!2!)!&0$)+)+,/6&!&'$-$0&,$.%-&#%7"!)+»8

M,#!,*K9((9*]1hcf*-@.@^*D*!#'F*;'"#,!-!*E9#!.8,&,$*T$>;!,5$*K9((9<*.$""+$6/D
%$(<*:#!*+.9-*&6*(&7*7!6$5&*E9#!.$*%*"#$.&,9*,$6/%$(&*"95,/;*5!;!;<*$*E!(;&+&*
–*;'"#$;&**5(8**"#$.'>B&,*]+!.!('>^*&6*5.9-&E*;'"#@*A$*7(!"+!;*+$;,'*495#!*4/*
+$6,&(&* 7.&-!%!.',,/E* +* ";'.#&* (35'>@* G* "#$*
;'#.$E* !#* E9#!.$<* !+!(!* 0'.#%',,!>* (&7/* 4/(*
:'#/.'E9-!(),&+*&6*(&7@*g!(;* .85!;* "* ,&;* ,$D
.!5*,$6/%$(*+!.!('%"+&;<*#$;*4/(!*;'"#!*"!%'#$*
-($%,!-!*"#$.'>B&,/@*R!55$,D
,/'*"&5'(&*,'7!5$('+9*!#*+.9D
-$*&6*(&7@

N+!(!*0'.#%',,!>*(&7/*"#!D
&#*0'.#%',,/>*+$;',)@*T$,)B'*
!,* 4/(* .$"7!(!0',* %* `b* ;* !#*
(&7/<*7!".'5&*7!(8@*G*+!(E!6D
,/'* %.';',$* .'B&(&<* :#!* +$D
;',)*;'B$'#*7!('%/;*.$4!#$;*
&*'-!*7'.','"(&*7!5*(&79@

IM

`h

A$* #!>* 0'* -!.'<* %* hbb* ;* !#* (&7/* +*
;!.3<*4/(*0'.#%',,/>* .!5,&+<*+!#!D
./>* ,$6/%$(&* .!5,&+* q+9@*  !%'#"+&'*
7!-.$,&:,&+&<* +!;9* .!5,&+* ;'B$(*
7.!%!5&#)*7$#.9(),/'*!4E!5/<*%6!.%$D
(&*'-!*%*1c`[*-!59@

N+!(!* 0'.#%',,!>* (&7/* 7.!E!5&#*
7!E!5,$8*#.!7$<*,$:&,$3H$8"8*,$*E!(D
;'*R9.#"'@*J.!7$*6,$+!;&#*"*;'"#$;&<*
"%86$,,/;&* "*%'.!%$,&8;&*&*0&6,)3*
5.'%,&E* ="#!,F'%I* ;'"#$;&* 5.'%,&E*
7!"'(',&><*0'.#%',,!>*(&7!><*.!5,&D
+!;<*0'.#%',,/;*!4./%!;*&*+$;',,/D
;&*6$E!.!,',&8;&@

R!* &,&F&$#&%'* ;'"#,!-!* !#5'(',&8*
«Q';',#!»<* %* g&>';8=* .$64&#* 7$.+*
«‡'.#%*6($»*D*5(8*9%'+!%':&%$,&8*7$D
;8#&*5'"8#+!%*#/"8:*(35'><*7!-&4B&E*
%!*%#!.!>*;&.!%!>*%!>,'*&*7!"('* ,''*
!#* "!%'#"+!-!* #'..!.$@* A$* 7(!H$5+'<*
-5'* %/"&#"8* +!(!+!(),8<* .$"7!(!0',*

;$+'#*W"#!,&&*"*F&?.$;&*7!-&4B&E*(35'>*7!*%!(!"#8;@

IS



`c

+6GC%6%
=6<F?;AA6cC%
:dH5NC;
K&7/* &* (&"#%',,&F/*
R3E$>/'* .$"7!(!0',/*%*
9'65'*J!>($*%*"'.5F'*4/%D
B'>* 9"$5)4/* R3E$>/'<*
,$*#'..&#!.&&*"'-!5,8BD
,'-!*E9#!.$*R3E$!.9@
R!*"(!%$;*E!68&,$*E9#!.$*
R3E$!.9*a.9,!*q9"#$($<*
+$+*(&7/<*#$+*&*(&"#%',D
,&F/*7!"$0',/*%!*%.';',$*"9H'"#%!%$,&8*9"$5)4/*R3E$>/'<*7.&;'.,!*%*1h`b*
-!5$E@* :&#$'#"8<*:#!*!,&*"!E.$,&(&")*!#*'H'*4!(''*.$,,'-!*7$.+$@*
K&7/*.$"#9#*,$*%/"!+!;*4'.'-9*5!(&,/*R3E$>/'@
R!* "(!%$;* ;'"#,!-!* +.$'%'5$* N($%$* G$((&;8=<* %!6.$"#* 5'.'%)'%* 7.&;'.,!*
2bb*('#@*K&7/*%68(&*7!5*!E.$,9*%*1cf`*-@*T'B',&';*PO*O!E#($Dƒ.%"+!-!*.$>!,$@*
G*1cc\*-!59*!4E%$#*"$;!>*4!()B!>*(&7/<*,$*%/"!#'*1<[*;*4/(*[h\*";<*$*%/"!#$*1\*;@*
 !"#!8,&'*5'.'%$*7(!E!'<*!,!*,$+(!,&(!")*&*#.9E(8%!'*%,9#.&@*R!*"(!%$;*Q$>.'*
q9"#$(*5.9-&'*(&7/*#!0'*#.9E(8%/'@*G*597($E*"$;!>*#!("#!>*(&7/*.$,)B'*0&(&*
7#&F/*+.!E$(&*&*"/,*E9#!.8,<*R',,!*q9"#$(<*4959:&*B+!(),&+!;<*!+!()F!%/%$(*
&E@

G!"';)* +.$"&%/E* '%.!7'>"+&E* (&"#%',,&F* .$"#'#* 7'.'5* 5!;!;* 4/%B'-!*
97.$%(83H'-!*9"$5)4!>@*N5,9*(&"#%',,&F9*"(!;$(*B#!.;*%*1cfb*-!59@*A$*5$,,/>*
;!;',#* "!E.$,&(&")* !5,$* -.977$* &6* :'#/.'E* &* 5%'* -.977/* &6* 5%9E* 5'.'%)'%@*
K&"#%',,&F/*%*-.977$E*7!"$0',/*!:',)*4(&6+!*5.9-*+*5.9-9<*#$+<*:#!*«(!B$5)*,'*
7.!('6'#»@
R!*"(!%$;*U(!*q9"#$($<*%*1c[2*-!59<*+!-5$*'-!*"';)8*7'.''E$($*"35$<*7!6$5&*(&D

"#%',,&F* .!"($* 0&%$8*
&6-!.!5)*&6* '('><* ,!*7.&*
7!"#.!>+'* 65$,&>* ''* :$D
"#&:,!*"7&(&(&@
K&7$;* &* (&"#%',,&F$;*
,&:'-!* ,'* 9-.!0$'#<* 7!=D
#!;9*g@*T'(%'*7.'5(!0&(*
&"+(3:&#)* (&7/* R3E$>D
/'**]_*B#@^*&*(&"#%',,&F/*
R3E$>/'*]h*B#@^*&6*"7&"+$*
!E.$,8';/E*5'.'%)'%@
*

IT

fb

3?Ee;AACN%48K
 %8H',,/>*594*.$"#'#*%*9'65'*P((9+$<*!+!(!*+($54&H$*;!,$"#/.8*R3E#&#"$<*

7'.'5* ;$(',)+!>* 5'.'%8,,!>* :$"!%,'><* ,$7.!#&%* 7$.+!%!:,!>* 7(!H$5+&* &*
!4,'"',*6'(',!>* !-.$5!>@*Y'.'%!*#$+0'*&6%'"#,!*7!5*&;',';*594*O9.';8=*&(&*
594*O(!!"#.&*];!,$"#/."+&>*594^@

N5,&*&6*"$;/E*"#$./E*6$;'.!%*!4E%$#$*5'.'%$*"5'($,/*%*1c[b*-!59@*G*#!*%.';8<*
#!(H&,$*594$<*&6;'.',,$8*5',5.!(!-!;*W59$.5*G&>.!+!;<**.$%,8($")*_<[*;*&*7!*
7.'5$,&3* ;!,$B'+<* =#!#* 594* .!"* #$;* 90'* 5!* .!05',&8* g.&"#$@* R!* 5$,,/;* g@*
T'(%'<*%*1cc\*-!59*!4E%$#*"#%!($*594$*,$*%/"!#'*1<[*;*"!"#$%(8(*_1\*";<*$*%/"!#$*
1\*;@

R!5*!E.$,9*7.&.!5/*594*4/(*%68#*%*1c`h*-!59@*iH'*7$.9*('#*,$6$5*%*+.!,'*594$*
;!0,!* 4/(!* 6$;'#&#)* ,'"+!()+!* 6'(',/E* %'#!+@* G* ,$"#!8H''* %.';8* 594* 6$"!E@*
K35&*!7$"$3#"8I*"(!;$'#"8*594*–*4/#)*4'5'*;!,$"#/.3<*7!=#!;9*%'.E9B+9*594$*
7!55'.0&%$3#*#.!"/@

N"!4',,!"#)* 594$* O9.';8=<* 7!* ".$%,',&3* "* 5.9-&;&* "%8H',,/;&* 5'.'%)8;&*
W"#!,&&<*6$+(3:$'#"8*%*#!;<* :#!*=#!*5'.'%!*%5%!>,'* "%8H',,!*&* ,$E!5&#"8*7!5*
5%!>,!>*!E.$,!>@*W#!#*594*–*5.'%,''*"%8H',,!'*5'.'%!*&*%*#!*0'*%.';8*"%8#!'*

5'.'%!* 7.$%!"($%,!>* F'.+%&@*
N,* !E.$,8'#"8* -!"95$."#%!;* +$+*
$.E'!(!-&:'"+&>*&*+$+*7.&.!5,/>*
!4C'+#@

G* ,$.!5'* "9H'"#%9'#* ;,!-!*
('-',5* !4* =#!;* 594'@* N,* #$+0'*
"%86$,* "* ('-',5$;&* !* ,$.!5,!;*
-'.!'*O$('%&7!=-@

d$& *!7$#*$01& '7%#!*+46& .&
 17%0DT& A@)& #7%.*+R& ,.D[%**@R&
#1A$.@R& )%,& ;%<-%'DT6& =#%&
T,-$*f@&,$A+7!)+,/&,$&.,%<&(7!%.8&
P*+&1(7!3!)+&=$)$.@&.%*(!0+&+5&
#1A$.@<& )+,-/%.6& $-,4#!& '$3)$&
+& *!5.!*+%& ;%<-%'DT& _=$)$.!& .&
)+,-/D<`8& $=#!&*!&5%0)4&'7+3)+&
*%0f@6& $*+& .@*1#+)+& T,-$*f%.&
$-(!5!-/,D&$-&T-$=$&0%,-!8&B$&
T-$& 1#!)$,/& +0& ,#%)!-/& -$)/($&
'$,)%& -$=$6& (!(& #1A*D(& A@)&
.@71A)%*&+&.@.%5%*8

Z'.+!%,/'* 5!+9;',#/* #$+0'*
:$"#!* ,'-!593#* 7!* 7!%!59*
7!:&#$,&8* ,$.!5!;* "%8H',,/E*
.!H*&*5'.'%)'%@*G*r/E%&<*21*$7.'(8*
1fcc*-!5$<*6$7&"$,!<*:#!*%*!+.9-'*

LV



f1

"9H'"#%9'#*;,!-!*"%8H',,/E*('",/E*;'"#@*N"!4',,!*4!()B!>*.&#9$(*"(90',&8*
86/:'"+&;*4!0'"#%$;*7.!E!5&#*%*O9.';8=*1`*$%-9"#$@*J95$*"C'60$3#"8*!#!%"359<*
5$0'*&6*T!""&&@*G'.8#<*:#!*5949*O9.';8=**#/"8:$*('#<*&*:#!*!,*–*7!"('5,''*5'.'%!*
&6*4/%B'-!*"%8H',,!-!*594,8+$@*R!*5.9-!>*%'."&&*=#!#*594*7!"$5&(*O$('%&7!=-@

 !(N-$& 7!56& 3%)&  !)%.+'$T=& +5N5!& i1#,($=$& $5%7!& ,& =715$0& #$,$(8& E& #$7$=%&
$#$)%)!&%=$&"!"#!8&P*&,A7$,+)&#$,(+&,$&,'+*@&+&,-!)&($'!-/&D016&2-$A@&#$A@-/&
.$#@&+&*!'+-/,D8&h%0)4&(+#!)&.&(121&*!&(7!4&D0@8&95&T-$R&D0@6&=#%&,($'+)!,/&
.$#!6&'$)12+)$,/&$5%7$& $*,16&!&+5&(12+&5%0)+&–& 17%0D=+8&P5%7$&,$,-$+-&+5&#.1<&
2!,-%R&S117D7.&+&d%%*D7.8&n$7!&+0%%-&-!(14&"%&t$7018&&e%"#1&$5%7$0&+&=$7$R&
'7+0%7*$&O&(08& !)%.+'$T=&($*2+)&($'!-/&D01&+&'$,!#+)&#1A&*!&=$7%6&($-$7@R&#$&
,+<&'$7&*$,+-&%=$&+0D8

J.'#)8*%'."&8*9#%'.05$'#<*:#!*"%8H',,/>*594*,$:$(*.$"#&*&6*7!"!E$<*+!#!./>*
O$('%&7!'=-*%!#+,9(*%*6';(3<*$*:'#%'.#$8<*:#!*594*7!"$5&(*"$;*P&"9"*g.&"#!"<*
+!-5$*7!"'H$(*O9.';8=@*G*"#$./'*%.';',$*,$*%'.E9B+'*594$*%"'-5$*4/(!*-,'65!*
$&"#$<*7!=#!;9*&*,$:$(&*=#!*;'"#!*,$6/%$#)*O9.';8=*]="#@*+9.-*–*$&"#^@

R!*7.'5$,&8;*;'"#,/E*0&#'('><*"!*"%8H',,/;*594!;*"%86$,/*"$;/'*#.$-&:'"+&'*
&"#!.&&*!*O$('%&7!=-'@*O$('%&7!=-*(34&(*!#5/E$#)*7!5*=#&;*594!;@

P#+*&7!5&$-#@<!)&  !)%.+'$T=&*!&T-$06&%=$&71(!0+&,$5#!**$06&<$)0%8&d$5!#+&
,-!7$R& f%7(.+& 7$,& ,-!7@R&
#1A6& !& $($)$& *%=$& %[%& A$)%%&
#7%.*+R& '%*/8& E$-& *!& T-$-&
'%*/& ,'D[+R&  !)%.+'$T=& +&
'$)$"+)& ,.$4& =$)$.18& E& T-$&
.7%0D& '$#(7!)+,/& .7!=+& _'$&
7!5*@0& #!**@0& "%)%5*@%&
)4#+6&($)#1*@6&E!*!'!=!*&+)+&
'7$,-$& .7!=+`& +& $-71A+)+&
%01& $A%& *$=+& '$& ($)%*!8& B!&
$A71A(!<& *$=&  !)%.+'$T=&
#$A7!),D& #$&  +.+*@00%8& Q!0&
$*& +,-%(& (7$./4& +& 10%78& s@)&
$*&-!($R&.@,$(+R6&2-$&#!"%&,&
$A71A)%**@0+&*$=!0+6&)%,&%01&
#$,-!.!)& -$)/($& #$& ')%26& !&
=$)$.!&.$5.@3!)!,/&*!#&)%,$06&
($=#!&$*&+5& 17%0DT&3%)8

R!* 5.9-&;* &"#!:,&+$;<*
,!-&* !,* 7!#'.8(* 90'* .$,)B'<*
,'!"#!.!0,!* !4.$H$8")*
"!* "%!&;* ;':!;* %!* %.';8*
7'.'E!5$*:'.'6*d95"+!'* !6'.!<*
$* 90* -!(!%9* !#.94&(&* ';9*
+!(59,/@*O$('%&7!=-*7!5!4.$(*
"%!3*-!(!%9*&*,$*!4.94+$E*,!-*

LU

f2

5!B'(*5!*O&%&,/;;'<*#$;*&*"+!,:$("8@*J$;*!,*&*7!E!.!,',<*$*,!-&*7!E!.!,',/*
7!5*"%8H',,/;*594!;@

R!*5.9-&;*5$,,/;*O$('%&7!=-*7!E!.!,',*%*O9.';8=@
W#!#*E!(;*#$;<*=#!*&*'"#)*;!-&(),/>*E!(;*O$('%&7!=-$@*O$('%&7!=-*4/(*+!.!(';*

W"#!,&&<*,!*7!7/*'-!*,'*(34&(&<*&*7!"#.!&(&*,$*'-!*;!-&('*;!,$"#/.)<*:#!4/*!,*
,'*;!-*",!%$*6$0&%!*7!5,8#)"8@*G"'*%'.&(&<*:#!<*+$+*7.&5'#*%.';8<*!,*&*7!5,&;'#"8<*
$*'"(&*;!,$"#/.)*"%'.E9*"#!&#<*#!*4!()B'*,'*";!0'#@

R!5*"%8H',,/;*594!;*495#!*4/*&*6!(!#!*6$+!7$,!@
R!* !?&F&$(),!>* %'."&&* ;!,$"#/.8<* %* 1f* %'+'* !+!(!* 594$* +.'"#)8,'* %&5'(&*

8%(',&'*a!-!.!5&F/<*&*7!5* ,&;* !,&* ,$B(&*&+!,9@*W#!* "!4/#&'* !#!4.$0',!* ,$*
8.+!>* .!"7&"&* %,9#.',,'>* "#!.!,/* %!.!#* ;!,$"#/.8@* G* :'"#)* =#!-!* "!4/#&8*
7.$%!"($%,/'*"#$(&*%;'"#!*O9.';8=*&"7!()6!%$#)*,$6%$,&'*R3E#&#"$<*:#!*!6,$:$'#*
!"%8H',,!'*;'"#!@

«P($)$&IMM&)%-&-$01&*!5!#6&$#*!"#@&1-7$0&T,-$*,(+R&'!,-1<6&'!,3+R&$($)$&
7$#*+(!&,($-+*16&1.+#%)&*!&<$)0%&"%*[+*1&.&A%)$R6&+5)12!4[%R&,+D*+%6&$#%"#%8&
d!,-1<&.&+510)%*++&'$#$3%)&'$A)+"%&(&<$)016&*$&.+#%*+%&+,2%5)$8&E%7*1.3+,/&(&
,-!#16&'!,-1<&,*$.!&1.+#%)&"%*[+*16&*$6&'7+&'7+A)+"%*++&$*!&,*$.!&+,2%5)!8&Q!(&

'$.-$7+)$,/&*%,($)/($&7!58&?$0!&
'!,-1<&7!,,(!5!)&$&21#%,*$0&.+N
#%*++& +& *!& ,)%#14[%%& 1-7$& *!&
<$)0&'$3)+&*%,($)/($&2%)$.%(8&9&
$'D-/& .+#%*+%& '$,%-+)$& +<8& B!&
-7%-+R& #%*/& %[%& A$)/3%& )4#%R&
'7+3)$& '$=)D#%-/8& E+#%*+%& '$N
.-$7+)$,/8&S-!)+&.&-$0&0%,-%6&
=#%& '$D.)D)$,/& .+#%*+%6& +,(!-/&
+&*!3)+&,-!7+**14&t+=17(1&,.DN
-$=$&+&+($*18&E&T-$&.7%0D&0+0$&
'7$<$#+)+&71,,(+%&)4#+&+5&r!0!N
(4)!8& Z,-$*f@& $-#!)+& +0& t+N
=17(1&,.D-$=$8&Z-$&A@)!&t+=17N
(!&s$=$0!-%7+8&Y1,,(+%&$-*%,)+&
t+=17(1& .& E!,(*!7.!8& B!& +($*%&
+5$A7!"%*$& .$5*%,%*+%& s$=$7$N
#+f@& *!& *%A$8& B!2+*!D& ,& T-$=$&
.7%0%*+6& Gb& !.=1,-!& *!& <$)0%&
,-!)+& $-0%2!-/& #%*/& F,'%*+D&
d7%,.D-$R&s$=$7$#+f@»@

 *=#!-!*%.';',&*(35&*%'.8#<*:#!*
594* !4($5$'#* :95!5'>"#%',,!>*
"&(!>*&*(':&#*%"'*4!('6,&@

p,)+& 1& ($=$& 2-$N-$& A$)+-6& -$&
*!#$& '$R-+& +& $-(1,+-/& (1,$2%(&
($7@&T-$=$&#1A!888

LW

 17%0DT8&S.D[%**@R&#1A8&&JUV&Kk&GbaI>GcI



f[

N#*694,!>*4!(&*7!;!-$'#<*'"(&*7!#/+$#)*4!(),!>*694*%'#!:+!>*594$@*
R!"#!8,,/>*"4!.*+!./*"*594$*"#$(*9-.!0$#)*0&6,&*"%8H',,!-!*5'.'%$<*#!-5$*&*

7!"#.!&(&*%!+.9-*,'-!*!-.$5+9@
R.$%!"($%,/'* 7$(!;,&+&* ":&#$3#* 594* :95!5'>"#%',,/;* 5!* "&E* 7!.@*  35$*

7.&'60$3#*+$+*&6*W"#!,&&<*#$+*&*&6D6$*.94'0$@*a!()B'*%"'-!*,$.!59*"!4&.$'#"8*
+$05/>* -!5*1`*$%-9"#$*&(&*%*5',)*q"7',&8*R.'"%8#!>*a!-!.!5&F/@*R$(!;,&+&*
"!%'.B$3#* !7.'5'(',,/>* .&#9$(* !+!(!* 594$<* 5'($3#* %!+.9-* 594$* ,'"+!()+!*
+.9-!%* 7!* :$"!%!>* "#.'(+'* &* +.'"#8#"8@* T$,)B'* 9+.$B$(&* 594* .$6,!F%'#,/;&*
(',#!:+$;&@

 $=#!&.& 17%0DT&'$D.+),D&A$)/3$R&,-$7$**+(&'7!.$,)!.+D&(*D5/&v!<$.,($R6&$*&
'%7%#!)&0%,-$&A@.3%R&,.D[%**$R&7$[+&+&7$#*+(&0$*!,-@748

 %8H',,!"#)* .!5,&+$<* .$"7!(!0',,!-!* ,'5$('+!* !#* 594$<* "%86/%$3#* "*
7.'4/%$,&';*a!-!.!5&F/*!+!(!*.!5,&+$@

«Y$#*+(&  17%0DT& -%2%-& .*+56& *!& ,%.%78& s$=$7$#+f!& 0$)+)!,/& 1& 7$#*+(!& .&
$A%#%**$%&.7%0D8&P*!&'+)!&7$#*+($.14&.$#1&+&$,-!.+)!&-!0&(1.3+*&+)+&(7%,-8&
d$T-$01&T-$-&7$#*+(&*!5@.!4-&,.D[%**@0»8

 :&#$(!")<*:#!*%*.!5,&+'*O9.';8=*0&%'#*%!58,!><*&*=#!*'-!*%!5$*#':'#*%*.!5,&+'@*
q#%'.05$(&<*:#!*=#$*%!5$*"#!&#*%*49#/(+'*-!5/<*,'*7!.#&#"8*&*!4($5$'#*(':'4,/;&*
"%!>"#%$;&@*G!5$*7!;!-$'#*!#*4!('6,'>*-($6<*694,!>*4!(&*&*5.9-&E*6$-$5!:,/E*4!D
('6,'>@*d#!4/*7!;!-(!*!#*6$-$5!:,!>*4!('6,&<*,$5!*4/(!*#.&*.$6$*,!:)3*%*:'#%'.-*
4.!"&#)*%*.!5,&+*"'.'4.8,93*;!D
,'#9@* R!0'.#%!%$,&'* "'.'4.8,!>*
;!,'#/* .!5,&+9* 7!;!-$(!* 5$0'*
!#*.$64&#!-!*"'.5F$@

R!65,''<* !+!(!* .!5,&+$* 7!D
"#.!&(&*:$"!%,3<*&*7.$%!"($%,/'*
#$+0'*":&#$3#*%!59*:95!#%!.,!>@*
Q,!-&'* 7$(!;,&+&* &* ;'"#,/'*
0&#'(&* :$"#!* 49#/(+$;&* 4'.9#*
%!59* .!5,&+$* "* "!4!>@* P6%'"#,!<*
:#!* ,'+!#!./'* "';)&<*0&%9H&'*%*
J$((&,'<*.$6*%*+%$.#$(*7.&'60$3#*
&* +$,&"#.$;&* ,$4&.$3#* "%8#93*
%!59@

LX

f_

&8K%'6N5/ CH95
Y94* T&>$DG/E;$*

.$"7!(!0',*%*9'65'*
r/E%&* %* 5'.'%,'*
R9.9<* ,$*+.$3* !5&D
:$(!-!* 84(!,'%!-!*
"$5$<* ,$* 6';(8E* E9D
#!.$*T&>$DG/E;$@

Y94*,$E!5&#"8*7!5*
!E.$,!>* 7.&.!5/*
"* 1c`c* -!5$@* G*
1cc\* -!59* !4E%$#*
5'.'%$* ,$* %/"!#'*
1<[* ;* 4/(* __c* ";<*
$* %/"!#$* 2_* ;@* G*
+.!,'* '"#)* "9E&'* &*
"(!;$,,/'* %'#+&@*
N5,$*4!()B$8*%'#+$*"(!;$($")*=#!>*6&;!>*]2b1b^<*,!*!,$*'H'*0&%$@

G*6$7&"$,,!;*%*1c[c*-!59*,$.!5,!;*7.'5$,&&*-!%!.&#"8<*:#!*=#!;9*4!()B!;9*&*
.'5+!;9*5949* 1"%&.&-$&.7%0D&A@)$&aMM&)%-8&Q$)[+*!&#1A!&I6b&06&!&(7$*!&3+7+*$R&
aO&08&B%+5.%,-*$6&,2+-!)$,/&)+&$*$&.&#%7%.*%&,.D[%**@0&.&,-!7+*1&+)+&*%-6&*$&
<1-$7&Y+R!NE@<0!&.,%=#!&'$2+-!)&T-$&#%7%.$8&

d$2%01&)+,-/D&#1A!&5+0$R&*%&$'!#!4-j
 !(N-$&7!5&'$3%)&B%2+,-@R&(&s$=1&'7$,+-/&*$.@%&#13+&.&!#8&s$=&$-.%-+)6&2-$&

#!,-&#13+&-%<6&(-$&107%-&.&-!($%&.7%0D6&($=#!&*!&#%7%./D<&*%&A1#%-&*+&$#*$=$&)+N
,-$2(!8&E&-$"%&.7%0D&A$=&'7+(!5!)&#1A1&5+0$R&,$<7!*+-/&)+,-/D&*!&.%-(!<8&Q!(&+&
$,-!),D&B%2+,-@R&A%5&*+2%=$8&E%,*$R&$*&#$=!#!),D6&2-$&#13+&%01&*%&#$,-!*1-,D&

+& $2%*/& 7!5$5)+)N
,D8& B!(+*1),D& $*&
*!& #%7%.$6& +& ,-!)&
,7@.!-/& ,& *%=$&
)+,-/D8&B$&.,%&)+N
,-/D& .,%& 7!.*$& *%&
,0$=& $-$7.!-/8&
E$-& ,& T-$=$& .7%N
0%*+& )+,-/D& #1A!&
,-!)+& ,& +5.+)+N
,-@0+6& A1#-$&
7.!*@0+6&(7!D0+8

*

L@



f`

3><A5%'6<F69EA4%Q"7;<F>?5E%<><A5R
 !",$* T&"#&;8,5* .$"7!(!0',$* %* 9'65'* P((9+$* %* 5'.'%,'* T$8<* +!#!.$8* ,$*

"'-!5,8B,&>* 5',)* %+(3:',$* %* 5'.'%,3* P((9+$@* N:'%&5,!<* :#!* "%!'* ,$6%$,&'*
5'.'%!* 7!(9:&(!* &6D6$* "%!'!4.$6,!>* ?!.;/* +.!,/* %* %&5'* +.'"#$@* G* ,$"#!8H''*
%.';8*!+!(!*"!",/*.$"#9#*;!(!5/'*5'.'%)8<*&*!,&*90'*6$+./%$3#*+.'"#!!4.$6,93*
+.!,9*"!",/@

A&0,88* :$"#)* "#%!($* "!",/* 7!+./#$* ,$.!"#$;&<* %,9#.&* 79"#$8* &* "!* "('5$;&*
!-,8@*R!*"(!%$;*T$>;!*O9.';8=*–*"/,$*E!68&,$*4(&6('0$H'-!*E9#!.$*M"9*MD\f<*
7.&;'.,!*%*1cfb*-!59*+!(E!6,/>*7$"#9E*6$",9(*7!5*=#!>*"!",!><*&*7!0$.<*%!6,&+B&>*
!#*'-!*7$7&.!"/<*7!%.'5&(*"!",9@*W#!#*7!0$.*!,*%&5'(*"%!&;&*-($6$;&<*$*'-!*!#'F*
7!;!-$(*#9B&#)*!-!,)@

R!* !4E%$#9* "#%!($* ,$* 9.!%,'* -.95&<* "!",$* T&"#&;8-&* 6$,&;$'#* 78#!'* ;'"#!* %*
W"#!,&&I* !4E%$#* "#%!($* %* 1cc\* -!59* 4/(* [c_* ";@* G'.E9B+$* 5!"#&-$($* %/"!#/*
2_*;@

 !",$*T&"#&;8-&*,$E!5&#"8*7!5*!E.$,!>*7.&.!5/*"*1c`c*-!5$@
R!* 5$,,/;* 4/%B'-!* 5&.'+#!.$* B+!(/* P((9+$* G&((&!* T'>,"$(9<* %* "#$./'*

%.';',$<* +!-5$* 0&#'('>* 5'.'%',)* P((9+$* &* N.9DG/E;$* E!.!,&(&* %* r/E%&<*
7!E!.!,,/'*7.!F'""&&*%"'-5$*!"#$,$%(&%$(&")*!+!(!*"!",/*T&"#&;8,5@* %'5',&>*
!*#!;<*%/.'6$(&*&(&*,'#*,$*"!",'*+.'"#/<*9*,'-!*,'#@

LI

ff

Y>^^;?;=JA6B%'Ea<5
Q!00'%'(),&+* T8="$* .$"7!(!0',* %* 9'65'* Q$>5($* %* 5'.'%,'* T8="$<* %* [`b* ;*

6$7$5,''*65$,&8*4/%B'>*B+!(/*T8="$<*,$*+.$3*('"$<*,$*6';(8E*E9#!.$*Q8,,&@
G*1cc\*-!59*!4E%$#*"#%!($*5.'%!%&5,!-!*;!00'%'(),&+$*,$*9.!%,'*-.95&<*4/(*

\2*";<*$*%/"!#$*1b*;@* :&#$'#"8<*:#!*;!00'%'(),&+9*7.&;'.,!*1[b*('#@
R!*!7&"$,&3<*"!"#$%(',,!;9*T&E$.5!;*K$((&<*+.!,$*.$6%'#%(8'#"8*,$*%/"!#'*

1<f*;<*$*,$*%/"!#'*1<\`*;*"#%!(*.$65'(8'#"8*,$*#.&*:$"#&@*O.!,$*-9"#$8<*7&.$;&5$(),$8*
]7!*?!.;'*7!E!0$*,$*7($;8*"%':&^@

Y'.'%!*%68#!*7!5*!E.$,9*7!*&,&F&$#&%'*W.&E$*J!!%&"$*&6*O&%&/(&@
O*,$"#!8H';9*%.';',&*5%$*"#%!($*;!00'%'(),&+$*!4(!;$(&")<*,!*!"#$%B&>"8*

"#%!(*",!%$*.$65'(&("8*,$*#.&*%'#%&@
O$+D#!*.$6<**%*"#$./'*%.';',$<*;!00'%'(),&+*"#$(*0$(!%$#)"8*&*7.!"&#)<*:#!4/*

'-!*(&"#)8*4/(&*&6*6!(!#$@*i-!*0'($,&'*&"7!(,&(!")@*A!*#9#*7.&B'(*+97'F*&*!4!D
4.$(*'-!*,$-!(!@*J'7'.)*;!00'%'(),&+*6$E!#'(*49"/*&6*"#'+($<*,!*%'#'.*.$64&(*&E*
%5.'4'6-&@*R!"('*=#!-!*;!00'%'(),&+*%/4.$(*5(8*"'48*;8"&"#/'*B&.!+&'*(&"#)8@*
N,&*#!0'*5!(-!*,'*7.!5'.0$(&")<*7.&B(&*+!6/*&*!4C'(&*&E@*A$+!,'FD#!*;!00'D
%'(),&+*"!!4.$6&(<*:#!*5$,,/'*';9*7.&.!5!>*+!(3:&'*E%!&,+&*4/(&*"$;/;&*7!5D
E!58H&;&@*J$+*!,*&E*&*,!"&#*5!*"&E*7!.@

LL



f\

3><A5%f6]B6A5%6=6%<><A5%Y;76Bd=5%6=6%<><A5%
3d?5=;G5

 !",$*Q'.&+3($*.$"7!(!0',$*,$*-.$,&F'*9'65$*G$>%$.$<*7!4(&6!"#&*!#*5!.!-&*
%*A$.%$Dr/'"99*]!+!(!*`*;*!#*+.$8*5!.!-&^@

Y'.'%!*&6%'"#,!*#$+0'*7!5*,$6%$,&';*"!",$*…&B+&,$*&(&*"!",$*7!F'(9'%@*G*
7'.%/>*.$6*!,$*4/($*%68#$*7!5*!E.$,9*7.&.!5/*7!5*,$6%$,&';*"!",$* 3%$('7$@*
N4E%$#*5'.'%$*4/(*%*#!*%.';8*[`b*";*&*%/"!#$*1`*;@*G*1c`c*-!59*!4E%$#*"!"#$%(8(*
[<f* ;<* $* %/"!#$* 1f* ;@* R!* 5$,,/;* &6;'.',&>* 1cc\* -!5$* !4E%$#* =#!-!<* !:',)*
"%!'!4.$6,!-!*%'#%&"#!-!*5'.'%$*"*+9"#!!4.$6,!>*+.!,!><*4/(* ,$*%/"!#'*1<*[* ;*
90'*_1b*";*&*%/"!#$*1c*;@

G*hbDcb*-!5/*1c*%'+$*%*A$.%$Dr/'"99*!#5/E$(*.9""+&>*0&%!7&"'F*P%$,*…&B+&,*
]1h[2D1hch^<* !5&,* &6* !",!%!7!(!0,&+!%* .'$(&6;$* %* 7'>6$0'@* |5'")* !,* ,$7&"$(*
;,!-!* +$.#&,<* =#35!%* &* .&"9,+!%@* A$* ;,!-&E* &6* ,&E* !#!4.$0',/* +!,+.'#,/'*
;'"#$*%*!+.'"#,!"#8E*A$.%/*]“Y'.'%9B+$*,$*4'.'-9*;!.8”*]1hhb^<*“R.&;!."+&>*
4'.'-”<*“K'"”<*“A$*4'.'-9*;!.8*”*]1hhh^<*“q*4'.'-$*?&,"+!-!*6$(&%$*”*]1hhc^<*“i(&<*
!"%'H',,/'* "!(,F';* ”* ]1hc2^<* “Y94/*&*4'.'6/* ”* ]1hc`^<* “|';(8,+$*%*"!",!%!;*
('"9”*&* “O!:+&”]1hc`^@*g95!0,&+* !:',)* (34&(* .&"!%$#)* "&58*&;',,!* 7!5*=#!>*
"!",!><*7!=#!;9*%*'-!*:'"#)*,$.!5*&*5$(*"!",'*'-!*&;8@

q* =#!>* 4!()B!>* &* 79B&"#!>* "!",/* '"#)* &* 5.9-!'* ,$6%$,&'<* '†* ,$6/%$3#* "!D
",!>* 7!F'(9'%@* A$.!5,!'* 7!%'.)'*
9#%'.05$'#<*:#!*7$.$*%(34(',,/E<*
+!#!.$8* 7'.%/>* .$6* 7!F'(9'#"8*
7!5* =#!>* "!",!><* 495'#* (34&#)*
5.9-*5.9-$*%':,!@*G*!",!%,!;*".'D
5&* .9""+!86/:,!-!* ,$"'(',&8* .$"D
7.!"#.$,',!* 7!%'.)'<* :#!* "97.9D
0'"+&>* 4.$+* 9* 7$./<* 7.&,'"B'>*
"!",'* 0'.#%9<* 495'#* ":$"#(&%/;@*
R!=#!;9*#$;*:$"#!*!"#$,$%(&%$3#D
"8*"%$5'4,/'*+!.#'0&<*&*0',&E*6$D
('6$'#* ,$*5'.'%!<* :#!4/*7.&%86$#)*
0'.#%',,93*(',#!:+9@*N486$#'(),!*
.$"7&%$3#*49#/(+9*B$;7$,"+!-!*&*
7!*!4/:$3*.$64&%$3#*'†*,$*":$"#)'*
65'")* 0'@* J$+* +$+* ;'"#,/'* %($"#&*
&*!E.$,$*7.&.!5/*90'*,'*%*"!"#!8D
,&&* 4!.!#)"8* "* =#&;* "#&E&>,/;*
8%(',&';<*#!* !+!(!* "!",/*9"#$,!D
%&(&*"7'F&$(),/>*+$;',)*5(8*.$6D
4&%$,&8*49#/(!+*B$;7$,"+!-!@*R!*
+.$>,'>*;'.'<*!"+!(+&*!5,&E*!E!#D
,&+!%* 6$* ":$"#)';* ,'* 4959#* 9-.!D
0$#)*65!.!%)3*"('593H&E@

LM

fh

3?Ee;AAC;%48KC%25996B8,%48KC%<?Ee;AA>N%7>e6
 %8H',,/'*594/*J$;;&+9*.$"7!(!0',/*%*9'65'*r/E%&*%*5'.'%,'*R$9(&+9<*,$*

%!"#!:,!;*"+(!,'*-!./*79"#!>*7!.!5/*J$;;&+9@
R!* 7.'5$,&3<* "%8H',,$8* .!H$<* 7.!"#&.$%B$8"8* !#* E('%$* O$E9($* 5!* 4/%B'>*

9"$5)4/*J$;;&+9<*4/($*.$"7!(!0',$*;'059*J$;;&+9*&*R$9(&+9*]7!65,''*"%&,$.D
,&+*7!"#.!&(&*7.$+#&:'"+&*,$*=#!;*;'"#'^@*T!H$*5'(&($")*,$*#.&*:$"#&I*J$;;'D<*
M(-96'D*&(&*N#"$E&>6<*O996&+9D<*O'"+D<* $(97'$D<*&(&* $(9E&>6*&*K'7$D*&(&*K/D
79E&>6@*

 :&#$'#"8<*:#!*%* $(9E&>6*4/(!*;'"#!*0'.#%!7.&,!B',&><*,!*0'.#%',,!-!*+$;D
,8* #$;* ,'* ,$>5',!@* A$.!5,!'* 7.'5$,&'* .$""+$6/%$'#<* :#!* O$('%&7!=-* !5,$05/*
9+./%$("8*#$;*!#*%'#.$*&*"7$(@

G*1c2f*-!59*%*!+.'"#,!"#8E*9"$5)4/*'H'*"9H'"#%!%$(&*#.&*.'5+&E*('"+$<*6$.!"D
B&E*'(8;&@

P($)$&1,!#/A@&Q!00+(1&-$"%&%,-/&,.D[%**!D&7$[!8&Q!0&#1A@&,-!7@%&'$&*%N
,($)/(1&,$-%*&)%-8&g&5#%,/&*+2%=$&*%-6&-$)/($&$#*+&5!7$,)+&(1,-!7*+(!&#!&2![$N
A!6&-!(&2-$&*+(1#!&*%&'7$)%5%3/8*

A&-5'*%*5.9-&E*;'"#$E*W"#!,&&*,'*%"#.'#&#)*#$+!-!*;'"#$<*-5'*#$+*5.$;$#&:'"+&*
7'.'7('#$(&")*4/*;'059*"!4!>*5.'%,&'*"%8H',,/'*5'.'%)8*&*4'69#'B,$8*+$.#&,$*

"!%.';',,!-!*7.!;/B(',D
,!-!*7'>6$0$@*G*.'69()#$#'*
5!4/:&* -!.3:'-!* "($,F$*
;,!-&'* "%8H',,/'* 594/*
7!-&4(&@* a(&0$>B''* 5'D
.'%!* ,$E!5&#"8* %"'-!* %* `b*
;'#.$E*!#*-!./*79"#!>*7!D
.!5/@*  !* "#!.!,/* J$;;&D
+9<*:$"#)*594!%*4/($*7!E!D
.!,',$* 7!5* -!.!>* 79"#!>*
7!.!5/@

G*,$"#!8H''*%.';8*;'"#!*
4/%B'>* "%8H',,!>* .!H&*
!4!6,$:$3#* !5&,!:,/'*
"!E.$,&%B&'"8* %'+!%/'*
594/*%*5'.'%,'*R$9(&+9<*,$*
-.$,&F'* "* -!.!5!;* r/E%&<*
7.8;!*9*7!5,!0)8*-!./*79D
"#!>*7!.!5/@

R!* "(!%$;* W,5(/* T'>5D
;$*D*E!68>+&*E9#!.$*J$;;'D
;8=*%*R$9(&+9<*,$*&E*6';('*
.$,)B'*4/(!*_*"%8H',,/E*
594$<*#'7'.)*!,&*%"'*7!-&4D
(&@*N5&,*&6*594!%*7!5!0-D

LS



fc

(&<*&*!,*"-!.'(<*5%$*6$"!E(&*&6D6$*
"($,F'%/E*.$"+!7!+<*%*:'#%'.#/>*
95$.&($* ;!(,&8*&*7!#!;*7!5* '-!*
+!.,8;&*4/($*7'H'.$<*-5'*%*5'#D
"#%'* ;/*7.8#$(&")* !#*5!058@*A$*
-.$,&F'*E9#!.!%*J$;;';8=*&*G8D
()8!#"$<*7.8;!*!+!(!*-!./*79"#!>*
7!.!5/<*90'*-!5/*"#!&#*!5&,*6$D
"!EB&>*"%8H',,/>*594@*

iH†*%*1cf2*-!59*4/(&*0&%/*12*
594!%@* J'7'.)* !#* ,&E* !"#$(!")*
%"'-!*h@* !E.$,&%B&'"8*%'+!%/'*
594/* .$"7!(!0',/* %* !",!%,!;*
,$* 6';(8E* E9#!.!%* O9(($;8=* &*
G8()8!#"$@

G*1cc\*-!59*!4E%$#*"$;!-!*#!(D
"#!-!*5'.'%$*,$*9.!%,'*-.95&*4/(*
_<`c*;*]7!*5$,,/;*Q$.#&,$* 99D
.!8*5$0'*_c2*";^*&*%/"!#$*1_*;@*
N+!(!*=#!-!*5'.'%$*"#!&#*#$4(&:D
+$@*G*7!"('5,''*7!"'H',&'*=#!-!*
594$<* %!* %.';8* "!"#$%(',&8* 5$,D
,!>* +,&-&<* ,$* ,';* .!"* 4!()B!>*
#.9#!%&+*"'.,!D0'(#/>@

LT

\b

:>O6K]6;%?;B>?C;%4;7;?JE
R!*".$%,',&3*"*5.9-&;&*!E.$,8';/;&*!4C'+#$;&<*5'.'%)8*!:',)*,'5!(-!%':,/*

&*.$,&;/<*#$+*+$+*90'*%*;!;',#*%68#&8*&E*7!5*!E.$,9<*4!()B&,"#%!*&6*,&E*!:',)*
"#$./'@*R!=#!;9<*"*-!5$;&<*;,!-&'*&6*,&E*;!-9#*7!-&4,9#)@*

P6*%'+!%/E*5'.'%)'%<*%68#/E*7!5*!E.$,9*,$*!",!%'*6$+!,$*7.&,8#!-!*;&,&"#.!;*
"!F&$(),/E*5'(*%*1c[c* -!59<*7!-&4(&* "$;/'*%/"!+&'* '(&*W"#!,&&I*Q'#"$&"$*&*
Q'#"$=;$<*"'./>*!.'E*M,,'(!*%*9'65'*R'=#.&<*4'.'6!%$8*.!H$*]1f*5'.'%)'%^*B+!(/*
R&>(6&*%*9'65'*M%&,9.;'<*B+!(),$8*4'.'6$*!+!(!*,$:$(),!>*B+!(/*R&>(6&<*84(!,8*
&* (&7$* Q33.&* %* 5'.'%,'* O/.%'<* (&7$* U('8* %* 5'.'%,'* O/.%'<* 4'.'6$* O$$6&+9*
&*(&7$*Q†(5.&*]5%$*7!"('5,&E*5'.'%$*.!"(&*,$*6';('*E9#!.$*Q†(5.&*%*5'.'%,'*
O!(-$%8()8^@

P6* %68#/E* 7!5* !E.$,9* %* 1c`c* -!59<* 7!-&4(&* 594* q9"#$(9* %* 9'65'* M%&,9.;'<*
;!00'%'(),&+&*O&>+($*%*9'65'*Q8=#$-96'*&*4'.'6$*G$>,9*%*5'.'%,'*  $E$.-9*%*
9'65'*J959(&,,$@

 $;!'*7.&;':$#'(),!'*7!-&4B''*%'+!%!'*5'.'%!*&6<*%68#/E*7!5*!E.$,9*7!65,''<*
–*=#!*'()*T!!"#!8@

Y$(''*7.&%'5';* ,'"+!()+!*"(!%*!*"$;/E*7.&;':$#'(),/E*7!-&4B&E*5'.'%)8EI*
Q'#"$&"$<*Q'#"$=;$*&*'()*T!!"#!8<*$*#$+0'*!*%'+!%/E*5'.'%)8E<*+!#!./'*5!*"&E*
7!.*"!5'.0$#"8*%*"7&"+'*!5&,!:,/E*!4C'+#!%*.'-&"#.$*mmjnl<*,!*,$*"$;!;*5'('*
&E*4!()B'*,'*"9H'"#%9'#@

!=6%Y;F<56<5%6%Y;F<5a95
i(&*.!"(&*%*+%$.#$('*s*1bb*,$*+!.5!,'*G8>+'DR9,-'.)8*%*('",&:'"#%'*R$-$.&@*

Q'#"$&"$*,$*+.$3*7.!"'+&<*,$*!#+./#!;*;'"#'<*Q'#"$=;$*7!".'5&*('"!"'+&@
G'+!%/'*'(&*4/(&*%68#/*7!5*!E.$,9*1*!+#84.8*1c[h*-!5$*7!*.'B',&3* !%'#$*7!*

!E.$,'*7.&.!5/@
X9"#$%*G&()4$"#'*%*09.,$('*«W"#!,"+&>* ('"»* ]1c[h* -@*s1<*"#.@* [2^*#$+*7&"$(*

!* ,&EI* «,'5$%,!* %* ('",&:'"#%'* R$-$.&* %68(&* 7!5* !E.$,9* 7.&.!5/* 5%'* %'+!%/'*
'(&<* &E* %/"!#$* &* #!(H&,$* 90'* 5$%,!* 7.&%('+$(&* %,&;$,&'@* Q'"#,/'* 0&#'(&*
,$6/%$3#*&E*«Q'#"$&"$*&*Q'#"$=;$»@*N,&*,$*"$;!;*5'('*+$+*!#'F*&*;$#)*('"$<*:)&*
;,!-!:&"(',,/'*7!#!;+&<*;!(!5/'*&*#!,+&'*'(&*.$"#9#*%!+.9-»@

G/"!#$*Q'#"$&"$*"!"#$%(8($*_f*;*&*!4E%$#*2<c[*;<*%/"!#$*Q'#"$=;$*_[*;*&*!4E%$#*
2<c`*;@*W#!*4/(&*!5,&*&6*"$;/E*%/"!+&E*'('>*%*W"#!,&&<*+!#!./'*,'*"!E.$,&(&")*
5!*,$B&E*5,'>@

@

MV



\1

g9;;?64A5E%!=J%'>><F>E
|;''%&5,$8*i()*T!!"#!8*.!"($*%*";'B$,,!;*('"9*%*+%$.#$('*s*1c\,$*+!.5!,'*

O&.&+9;8=* %* ('",&:'"#%'* P>6$+9<* * %* ,'"+!()+&E* 5'"8#+$E* ;'#.!%* !#* 5!.!-&<*
,'5$('+!*!#*5'.'%,&*T!!"#!8@

G/"!#$*"$;!>*%/"!+!>*6;''%&5,!>*'(&*.$%,8($")1\*;<*5&$;'#.*,$*9.!%,&*-.95&*
2_*";@* 9E&'*,&0,&'*%'#+&*"%&"$(&*"!*"#%!($@*|'(',/'*%'#+&*,$:&,$(&")*,$*%/"!#'*
2*;*&*;'"#$;&*7('#);&*5!"#&-$(&*5!*6';(&@*a(&0'*+*%'.E9B+'*%'#+&*"#$,!%&(&")*
4!(''*7.8;!"#!8:&;&*&*+.'7+&;&@*R!*".$%,',&3*"*!4/+,!%',,!>*'()3<*E%!8*4/($*
#';,''*&*-9H'@

X!5&:,/E*7!4'-!%*4/(!*!4/:,!*_D`<*;$+"&;$(),!*hDc@*G!6.$"#*5'.'%$*4/(*4!(''*
``*('#@

G* \* ,!;'.'* 09.,$($* «W"#!,"+&>* ('"»* 6$* 1c2c* -!5* 7&"$(&I* «d$#& *!5.!*+%0&
50%%.+#*!D& $A@2*$& +0%4-& .& .+#1& t$701& <.$R*@<& #%7%./%.>& %)+6& )+,-.%**+f@6&
,$,*@6&($=#!&#%7%./D&*%&7!5.%-.)D4-,D&(!(&$A@2*$6&!&%"%=$#*$&'7+7!,-!4-&.&
#)+*1&*!&($*f!<&.%-$(&+&.%7<13(%&#%7%.!6&'7+$A7%-!D&50%%.+#*14&t$7016&$-(1#!&
+&'$3)$&T,-$*,($%&wxxyzww&+&*%0%f($%&{|}~•€•‚€ƒ•w„&*!5.!*+D8&B!12*$%&*!5.!*+%&
“†y‡••ˆ•”&–&&.%-.+,-!D6&#!*$&+,<$#D&+5&$A[%=$&.+#!&#%7%.!8&Q!(!D&t$70!6&<$-D&+&
7%#($6&*$&,7%#+&%)%R&.,-7%2!%-,D&.,%N-!(+&2![%6&2%0&,7%#+&#71=+<&1'$0D*1-@<&
<.$R*@<&#%7%./%.»@

Q$((*g&>';8=*%"7!;&,$D
'#*6;''%&5,93*'()*T!!"#!8I*
«P#+*&7!5&"%*[+*@&+5&=$N
7$#!& '7+3)+& 5!& D=$#!0+& +&
'$-$0& ,'7!3+.!)+>& «Z-$&
.@&-$-&)%,*+(6&1&($=$&.&)%,1&
%)/& 7!,-%-6& 50%+& .0%,-$&
.%-$(j»&9&#!)/3%&$AmD,*DN
)+6&2-$&$*+&+*-%7%,14-,D6&
5!2%0&+&(!(&50%+&-!0&.+,D-&
+&'$2%01&$*+&-1#!&)%51-&+&
*%& $'!,*@& )+& $*+o…o8& P*+&
#!"%& ,)%=(!& A@)+& 7!5$2!N
7$.!*@6& ($=#!& '$,0$-7%)+&&
*!& t$-$=7!t+4& %)+& +& '$N
*D)+6&2-$&*+(!(+<&50%R&-!0&
*%-»8

W#$* "$;$8* %/"!+$8*
6;''%&5,$8* '()* 7!-&4($* %*
1ch2*-!59@

MU

\2

"=;A%`C;9;F<5,%75A;;%B=;A%Y5F<75
O(',*r/';'#"$<*7.'05'*,$6/%$("8*+(',*Q$#".$<*.!"*%*9'65'*K!E9"99<*%*5'.'%,'*

r/';'#"$* ,$7.!#&%* * 0&(/E* 5!;!%* E9#!.$* Q$#".$<* "('%$* !#* 5!.!-&* r/';'#"$D
M%&,9.;'@

W#!*+.$"&%!'*5.'%,''*5'.'%!<*.$6%'#%(83H''"8*,$*#.&*"#%!($<*4/(!*%68#!*7!5*
!E.$,9*%*1c[c*-!59*,$*!",!%$,&&*.'B',&8*;&,&"#.$*"!F&$(),/E*5'(@**G*#!*%.';8*
!4E%$#*5'.'%$*4/(*2b1*";<*$*%/"!#$*1\*;@*G*1c`c*-!59*!4E%$#*5%9E*"#%!(!%*.$%,8("8*
1*;<*#.'#)'-!*"#%!($*2<1*;<*$*%/"!#$*5'.'%$*4/($*2b*;@

R!*"(!%$;*E!68&,$*E9#!.$*Q$#".$<*T@M@* &(5$*«()%*&(7!,+.@R6&2%-@7%<,-.$)/*@R&
+& (1#7D.@R6& #!& -$)/($& -71<)D.@R& 1"%8& S*!2!)!& $#+*& ,-.$)& ,)$0!),D6& '$-$0&
#71=$R8&E&($*f%&($*f$.6&3-$70&,)$0!)&%=$&,$.,%0»8

G*,$"#!8H''*%.';8*!#*5'.'%$*!"#$("8*#!()+!*!4(!;!+@

MW



\[

+6GC%+5O;46
K&7/* K$-'5&* 4/(&* .$"7!(!0',/* %!* 5%!.'* %!58,!>* ;'(),&F/* K$-'5&* ]E!68&,*

J!!;$"* $$.^*%*5'.'%,'*R3E$>/-&*%*9'65'*J!>($@*N4E%$#*"$;!-!*4!()B!-!*5'.'%$*
]1cc\*-@^*,$*%/"!#'*1<[*;*4/(*[bh*";<*$*%/"!#$*2\*;@*R!*5$,,/;**.'-&"#.$*mmjnl*
%!6.$"#* 5'.'%$* 7.&;'.,!* [bb* ('#@* K'-',5$* 9#%'.05$'#<* :#!* (&7/* K$-'5&* 4/(&*
7!"$0',/*%!*5%!.'*5!;&+$*.9""+!-!*&;7'.$#!.$*R'#.$*n<*+!#!./>*!5,!%.';',,!*
8%(8("8*&*7!:#!%!>*"#$,F&'>*9*5!.!-&@*

R!*"(!%$;*5!:'.&*E9#!.8,*M,,'*K&,,$"'<*%*1hf_*-!59<*+!-5$*''*5'5*J/,&"* $$.*
7'.''E$(*"35$*&6*G&(),5&;$$<*(&7/*90'*.!"(&*65'")@*G"'-!*4/(!*#.&*5'.'%$<*,!*
!5,!*.$6%'#%(8(!")*,$*5%$*"#%!($*".$69*9*6';(&<*7!=#!;9*&65$('+$*+$6$(!")<*:#!*
&E*:'#/.'@*G*1c`\*-!59<*+!-5$*&E*"';)8*%'.,9($")*&6* &4&.&<*90'*-!%!.&(&<*:#!*
(&7$;*[bb*('#@*A$*;'"#'*;'(),&F/*K$-'5&*4/(*+!-5$D#!*;!,$"#/.)*&*#$;<*495#!*
4/*6$./#!*"!+.!%&H'@

K&7/*K$-'5&*,$E!5&(&")*7!5*!E.$,!>*7.&.!5/<*,$:&,$8*"*1cf`*-!5$@
N"',)3*2bbc*-!5$*&E*"7&(&(&<*#$+*+$+*!,&*9-.!0$(&*0&(/;*5!;$;@

MX

\_

2>G>=J%?%G57B;%#78%%Q;?7>/59;76B5A<B6N%F>G>=J%
6=6%K5=JD596[;<B6N%F>G>=JR
J!7!()*%*7$.+'*N.9*&(&*'%.!D$;'.&+$,"+&>*#!7!()*&(&*7!*"#$./;*5$,,/;*#$+0'*
4$()6$;&:'"+&>*#!7!()*4/(*.$"7!(!0',*%*9'65'*J!>($*%*7$.+'*N.9<*%!*5%!.'*B+!(/*
J!>($@
Y'.'%!*%68#!*7!5*!E.$,9*7.&.!5/*90'*%*1c`c*-!59@
W#!*"$;!'*#!("#!'*5'.'%!*%*7$.+'*N.9<*$*#$+0'*"$;/>*#!("#/>*'%.!D$;'.&+$,"+&>*
#!7!()*%*W"#!,&&<*4/(!*7!"$0',!*%*1h\b*-!59*E!68&,!;*E9#!.$*O$,#"&*W()8"!;@*
G*1cc\* -!59* '-!* !4E%$#* ,$*%/"!#'*1* ;*4/(* `_`* ";* ]7!* ,'+!#!./;*5$,,/;*5$0'*
f<f*;^*&*%/"!#$*2`*;@*Y&$;'#.*+.!,/*"!"#$%(8(*2c*;@*Y'.'%!*.$6%'#%(8(!")*,$*%/D
"!#'*[*;'#.!%@* '.5F'%&,$*5'.'%$*4/($*#.9E(8%!><*&*90'*%*1cc\*-!59*!5,!*!#%'#%('D
,&'*4/(!*9+.'7(',!*"+!4+!>@*X5'D#!*%*2bb1*-!59*4!()B$8*%'#+$*!#(!;&($")*&*4/($*

"7&(',$@* A!:)3* ,$*
[* "',#84.8* 2b1b* -!5$*
#!7!()* !+!,:$#'(),!*
7!-&4* 7!5* 9.$-$,,/;*
"'%'.,/;*%'#.!;@

M@



\`

"=;A%';?6A>
O(',* T'%&,!* 4/(* .$"7!(!0',*

%* 9'65'* O!E#($* ,'7!5$('+9* !#*
9"$5)4/* O9+.96'<* %* ,'7!".'5D
"#%',,!>* 4(&6!"#&* !#* 6$7.$D
%!:,!>* "#$,F&&* !+!(!* B!""'*
J$((&,,DA$.%$@* R!5* !E.$,9*
7.&.!5/* 5'.'%!* 4/(!* %68#!*
2_@11@1cf`* -!5$* .'B',&';* PO*
O!E#($Dƒ.%"+!-!*.$>!,$*s*1c2@

G* 1cc\* -!59* !4E%$#* 5'.'%$*
,$* %/"!#'* b<\* ;* 4/(* [b1* ";* &*
%/"!#$*1f*;@*G!*%.';8*&3()"+!-!*
B#!.;$* 2bb1* -!5$* !#(!;&($")*
:$"#)*5'.'%$<*$*,'7!".'5"#%',,!*
7'.'5* %/E!5!;* %* "%'#* =#!>*
+,&-&<* %* "',#84.)"+!;* B#!.;'*
2b1b*-!5$*+(',*7!-&4@

*

MI

\f

!=J%3;G575
T$,)B'* &,#'.'",93* 5!"#!7.&;':$#'(),!"#)* 7.&.!5/* D* '()* "* 5%9;8* %'.E9B+$;&*

;!0,!*4/(!*9%&5'#)*%!*5%!.'*"';)&* '7$.$*]O99"'^*!+!(!*5!.!-&<*%'59H'>*%*M%&,9.;'*
!#*B!""'*J$.#9DA$.%$**%*9'65'*K!E9"99@*R!*,$.!5,!;9*7.'5$,&3*!,$*.!"($*65'")*90'*
%!*%.';8* '%'.,!>*%!>,/@*

E$& .7%0D& S%.%7*$R& .$R*@& *!& #$7$=%& ;$<1,11NE!#+& -%0*$R& *$2/4& ,-$)(*1)+,/&
#.!&3.%#,(+<&.$R,(!&+&'7+*D)+&#71=&#71=!&5!&.7!=!8&E&-1&*$2/&'$)%=)$&0*$=$&)4#%R8&
E,%<& '$=+A3+<& '$<$7$*+)+&.&A7!-,($R&0$=+)%8&Q!(+<6&$(71"%**@<&(!*!.$R6&<$)0$.&
–&0$=+)/*+($.& .&$(7%,-*$,-D<& ;$<1,11& .,-7%2!%-,D&0*$=$8& \$)0& .$&#.$7%&<1-$7!&
S%'!7!6&*!&($-$7$0&7!,-%-&%)/6&-$"%6&$2%.+#*$&.$%**$%&5!<$7$*%*+%8&S2+-!%-,D6&
2-$&-!0&'$<$7$*%*&$#+*&3.%#,(+R&.$%*!2!)/*+(6&=%*%7!)8&E$%**@%&-$.!7+[+&'$2-+)+&
%=$&'!0D-/&+&'$,!#+)+&*!&<$)0%&0$)$#14&%)/8

R!*5.9-!>*%'."&&<*4&#%$*7.!&"E!5&($*,$*6';('*;'059*E9#!.!;* '7$.$*&*;'(),&F'>*
G$5&@* %&5'#'(8;&*=#!>*4&#%/*8%(83#"8*B%'5"+&'*6$E!.!,',&8*!+!(!*5!.!-&*K!E9"99D
M%&,9.;'<*%*_*+;*!#*7!"'(+$@

J.'#)8* %'."&8* 9#%'.05$'#<* :#!* ,'5$('+!* !#*  '7$.$* 4/($* 4&#%$* ;'059* .9""+&;&*
%!>"+$;&<*&*,$*E!(;'*7!E!.!,',*.9""+&>*-','.$(@

Y$$-,+(D'!&)1=&)%"+-&$-&;$<1,11&.&,-$7$*1&E!#+8&E$&.7%0D&.$R*@&d%-7!&‰&&-!0&
3.%#@&#71=&*!&#71=!&*!'!)+&+&A+)+,/&#$&1-7!6&'$(!&7!5=)D#%)+6&2-$&1A+.!4-&,.$+<&
"%8&P-&T-$=$&,$A@-+D&'$3)$&*!5.!*+%&)1=!8&Y1"/D&'$-$0&'7+,)$*+)+&(&,$,*%6&+&$*+&
.7$,)+&.&#%7%.$8&Z-$&0*%&7!,,(!5@.!)&0$R&,.%($76&$*&10%7&.&cM&)%-&'7+0%7*$&WM&)%-&
*!5!#8

i()* '7$.$*4/($*%68#$*7!5*!E.$,9*,$*!",!%'*7'.%!-!*6$+!,$*!4*!E.$,'*7.&.!5/@*G*#!*
%.';8*!4E%$#*5'.'%$*,$*9.!%,'*-.95&*4/(*2`b*";*],$*%/"!#'*b<`*;*[2`*";^*&*%/"!#$*2h*
;@*Y'.'%!*.!"(!*,$*.9+!#%!.,!;*E!(;'@*G/"!#$*-!(!-!*"#%!($*4/($*2<`*;<*,!*,&0,&'*
%'#+&*7!:#&*5!"#&-$(&*6';(&*&*"!65$%$(&*+.$"&%!'*94'0&H'@

G*,$"#!8H''*%.';8*'()*7!(,!"#)3*7!-&4($@
 !(N-$& 7!56& '$3%)& ,@*& )%,*$=$& ($7$)D& .& )%,& '$=1)D-/8& 9& .#71=& *!2!)!,/& =7$5!8&

P*&<$-%)&1(7@-/,D&'$#&A%7%5$R8&B$&A%7%5!&$-(!5!)!&%01>&«E2%7!& '7+<$#+)&($&0*%&
$#+*&2%)$.%(&+&,)$0!)&.%-(+&#)D&.%*+(!8&r&-%AD&*%&1(7$4»8&Q$=#!&,@*&($7$)D&<$-%)&
,'7D-!-/,D&'$#&2%7%01<$R8&B$&2%7%01<!&-$"%&'7$=*!)!&%=$>&«Q@&*!.%7*D(!&<$2%3/&
$A$7.!-/&0$+&(7!,+.@%&f.%-@6&(!(&+&.,%&#71=+%&#$&-%AD8&F<$#+»8&9&-$)/($&%)/6&1.+#%.&
%=$6&,(!5!)!>&«?$A7$& '$"!)$.!-/6&D&-%AD&1(7$4&$-&#$"#D»8&E&A)!=$#!7*$,-/&%)/&
+&%]&A7!-/D& '$)12+)+&.%2*$5%)%*@R&*!7D#8&g&)+,-.%**@%&#%7%./D&5%)%*%4-&-$)/($&
'$)=$#!8

\;7;DC% E75?5
a'.'6/*G8.$%$**.!"(&*!+!(!*5!;$*"';)&*G8.$%$*%*5'.'%,'*O!(-$%8()8*%*9'65'*K!E9"99@*

Y'.'%)8*4/(&*%68#/*7!5*!E.$,9*_*;$.#$1c[c*-!5$*,$*!",!%$,&&*.'B',&8*;&,&"#.$*
"!F&$(),/E*5'(*!4*!E.$,'*!5&,!:,/E*5'.'%)'%*&*('5,&+!%/E*%$(9,!%@*G*#!*%.';8*'H'*
&;'(!")*_*4!()B&E*4'.'6/<*&6*,&E*9*5%9E*!4E%$#*4/(*1<\*;<*9*#.'#)'>*4'.'6/*1<h*;<*$*9*
:'#%'.#!>*2*;‹*%/"!#$*5'.'%)'%*"!"#$%(8($*2h*;@

R!* "(!%$;* #'7'.'B,'>* E!68>+&* E9#!.$* G8.$%$* q.%'* R(!!;<* ,&+$+&E* ('-',5<*
"%86$,,/E*"*5'.'%)8;&*,'&6%'"#,!@*R!"('5,33*4'.'69*;!(,&8*.$"H'7&($*7!7!($;*
7.&;'.,!*5'"8#)*('#*#!;9*,$6$5<*&*7!"('*=#!-!*5'.'%!*!+!,:$#'(),!*"(!;$(!")@

ML



\\

:769;[5F;=JAC;%?;B>?C;%4;7;?JE
G* P5$DG&.9;$$* "9H'"#%9'#* ,'"+!()+!* 7.&;':$#'(),/E* 5'.'%)'%<* +!#!./'*

6$"(90&%$3#*%68#&8*7!5*!E.$,9@*A'+!#!./'*&6*,&E*&;'3#*.$6;'./<*%/6/%$3H&'*
9%$0',&'* ]"'.'4.8,/>* #!7!()* r/E%&<* "!",$* O$.9<* %86* K'#'.;$^<* 6$#!* 5.9-&'*
&,#'.'",93*?!.;9*]"!",$*O9.9*2<*4'.'6$*q9'#!$^@*

MM

\h

3;7;K76<FCN%F>G>=J%`CH?6
R.&;':$#'(),/>* "'.'4.&"#/>* #!7!()* r/E%&* .$"#'#* !+!(!* B!""'* ,$* 9-(9*

6';'(),!-!*9:$"#+$*A$.%$*;$$,#'=*1[`<*,'5$('+!*!#*"#$,F&&*J!>($@
W#!* "$;/>* %/"!+&>* "'.'4.&"#/>* #!7!()* %* W"#!,&&@* G* 2bbb* -!59* &6;'.',&8*

J@*M>$*7!+$6$(&<*:#!*!4E%$#*5'.'%$*,$*%/"!#'*1<*[*;*"!"#$%(8(*`b2*";<*$*%/"!#$*
5'.'%$*2c*;@*Y'.'%!*&;''#*_*"#%!($*&*!:',)*5'+!.$#&%,!'@*g',5.&+*T'(%'*":&#$'#<*
:#!*=#!*5'.'%!*,'!4E!5&;!*%+(3:&#)*%*"7&"!+*!5&,!:,/E*!E.$,8';/E*!4C'+#!%@

MS



\c

3><A5%"878%W
G*9'65'*P>6$+9*%*5'.'%,'*O9.9D 8((&+9*!+!(!*B!""'*]"7.$%$*!#*5!.!-&^*"#!&#*

"!",$* !4/+,!%',,$8* "* 5'+!.$#&%,!>* +.!,!><* +!#!.93* ,$6/%$3#*  !",$* O9.9* 2@*
G*1cc\*-!59*!4E%$#*5'.'%$*,$*%/"!#'*1<*[*;*"!"#$%(8(*2f2*";<*$*%/"!#$*%"'-!*1`*;<*
,!*'-!*"%!'!4.$6,$8*+.!,$*%*?!.;'*6!,#$*!:',)*7.&;':$#'(),$@*R!=#!;9*g',5.&+*
T'(%'* ":&#$'#<* :#!* =#!* 5'.'%!* ,$5!* %+(3:&#)* %* "7&"!+* !5&,!:,/E* !E.$,8';/E*
!4C'+#!%@

MT

hb

3><A5%"578
 !",!>* O$.9* ,$6/%$3#* %/"!+93* 7.8;!"#%!(),93* "!",9<* .$"#9H93* %* ('",!;*

+%$.#$('*s1b2*%*('",&:'"#%'*R'.;&"+3($*%*9'65'*P((9+$@
G*1cc\*-!59*!4E%$#*5'.'%$*,$*%/"!#'*1<*[*;*"!"#$%(8(*[[_*";<*$*%/"!#$*[1*;@*T$,)D

B'*#$;*4/(!*#.&*%'+!%/E*"!",/@*R!*"(!%$;*0&#'(8*5'.'%,&*P;$#9*W,,!*O&,-9D
;'#"<*'H'*%*1c`_*-!59*#$;*4/(!*5%'*"!",/*]*#.'#)8*%*#!*%.';8*90'*('0$($*,$*6';('^@*
G*,$"#!8H''*%.';8*!#*%#!.!>*"!",/*!"#$("8*#!0'*#!()+!*!4(!;!+*"#%!($@

R!*.$""+$69**W,,!*O&,-9;'#"<*;'059*Q$($5&,$*&*Y!4.&,!*4/($*79"#!B)<*+!#!D
.$8*%*"#$.&,9*,$6/%$($")*79"#!B)3*J'.$+&%&@*J$;*.!"(&*#.&*-.!;$5,/E*"!",/@

i-!*4$49B+$*.$""+$6/%$($*7.!*,&E*#$+93*&"#!.&3I
?!.*@0&#!.*$&"+)&*!&Q%7!(+.+&($7$)/6&1&*%=$&A@)$&0*$=$&5%0%)/&+&.,%&%=$&$2%*/&

1.!"!)+8&F&*%=$&A@)!&$2%*/&(7!,+.!D&"%*!&+&&-7+&,@*!8
 !(N-$& 7!5& '$3%)& ($N

7$)/&$'D-/&,.$+&.)!#%*+D&
$,0!-7+.!-/6& !& #%-+&
,& 0!-%7/4& $,-!)+,/&
#$0!8

E$-& -1-& '7+3%)& t+*N
,(+R& ($)#1*& +& <$-%)& ($N
7$)%.1& ,& ,$A$R& 5!A7!-/8&
S@*$./D& .,-!)+& *!& 5!N
[+-1&0!-%7+6&#!&-$)/($&
($)#1*&A@)&,+)/*%%&+&'7%N
.7!-+)&$*&+<&.&,$,*@8& $N
7$)%.!&-$"%&+5$&.,%<&,+)&
,$'7$-+.)D)!,/& ($)#1N
*18& Q1-& 1,)@3!)& ($)#1*&
,-1(& ($'@-6& +,'1=!),D6&
2-$&($7$)/&.$5.7!-+-,D6&
7!5$5)+),D& +& '7%.7!-+)&
($7$)%.1&.&(!0%*/6&($-$N
7@R&,-$+-&-!06&*!&<$)N
0%6&#$&,+<&'$78&n$.$7D-6&
2-$& (!0%*/& -7%1=$)/N
*@R6&&&,&$,-7@0&($*f$06&
'$2-+&,!"%*/&.&.@,$-18&
B$&,!0!&D&T-$=$&*%&.+#%N
)!8

SV



h1

 ED%+;F;795
R.&;':$#'(),/>* %86* K'#'.;$* ]K'#'.;9^* .$"7!(!0',* ,$* 4'.'-9* .9:)8* T!!"#!8*

,'5$('+!* !#* E9#!.$* ('",&+$* K'#'.;$* %* 9'65'* Q8=#$-96'@* N4E%$#* "#%!($* =#!-!*
+.$"&%!-!* "%!'!4.$6,!-!* 5'.'%$* ,$* %/"!#'* 1<* [* ;* "!"#$%(8(* `1b* ";<* $* %/"!#$*
2h*;@*Y'.'%!*.$"#'#*%;'"#'*"*(&7$;&<*!4.$698*#'",93*-.9779<*%*+!#!.!>*"(!0,!*
.$6(&:&#)<*-5'*,$:&,$'#"8*(&7$*&*-5'*+!,:$'#"8*%86@* %&"$3H&'*5!*6';(&*%'#+&*
!4.$693#*'"#'"#%',,93*4'"'5+9@

A$*E9#!.'*('",&+$*K'#'.;$*.!5&($")*Q$((*g&>';8=*]%*5'%&:'"#%'*R.!!5'()^*–*
!5,$*&6*&6%'"#,/E*="#!,"+&E*?!()+(!.&"#!+<*%*,$"#!8H''*%.';8*"#$.B&>*,$9:,/>*
"!#.95,&+*M.E&%$*="#!,"+!-!*?!()+(!.$@*T$""+$6/%$8* !*5'#"+&E*%7':$#(',&8E<*
!,$*#$+*!7&"/%$'#*%86I*

«G86*K'#'.;$*"#!&#*,$*&6(9:&,'*.'+&@*Q/*"*4.$#!;*E!5&(&*&-.$#)*!+!(!*=#!-!*
5'.'%$@*R!5*5'.'%!;*4/(*
($6<*.'4',!+*;!-*#$;*7.!D
('6#)@*W#!*4/(*,$B*«5!;»@*
G*«E('%9»*9*,$"*4/(&*5'D
.'%8,,/'* "$;!5'(),/'*
0&%!#,/'@*Q/* "*4.$#!;*
('0$(&* ,$* 0&%!#$E* 7!*
!4'* "#!.!,/* ($6$* &* #$+*
&-.$(&@* Q,!-!* ('#* 7.!D
B(!*"*#'E*7!.<*,!*"!4$+$**
%"'D#$+&* 7.!('6($* 7!5*
5'.'%!;@*  '>:$"<* ,$%'.D
,!'<*90'*"!%"';*6$.!"(!@*
Q!&*5'#&*4!()B'* (34&D
(&*($6&#)*7!*=#!;9*5'.'D
%9<*!,!*#$+!'*%'#%&"#!'@*

P6* +!.,'%!>* 7!.!"(&*
%/.!"($*!5,$*,'!4/:,$8*
(&7$<*'†*"#%!(*+$+*495#!*
"#!&#* ,$* 5%9E* ,!-$E@*
R!5*,&;*&*"'>:$"*;!0,!*
7.!('6#)@* N#'F* -!%!.&(<*
:#!* '"(&* 7.!('6'B)<* #!*
,90,!* 0'($,&'* 6$-$5$#)*
&* !,!* &"7!(,&#)"8@* J$;*
E!58#*&*"'>:$"@»

*

SU

h2

\;7;D5%G>?6<=5E%-8;F>5%QK5AA5E%K;7;D5R
N5,$* &6* "$;/E* #!("#/E* 4'.'6* %*
W"#!,&&<* 4'.'6$* 7!%&"($8* q9'#!$*
.$"7!(!0',$*%!*5%!.'*E9#!.$*q9'#!$*
%* 5'.'%,'* T$5,$* %* 9'65'* K!E9"99@*
W#!;9* 5'+!.$#&%,!;9* 5'.'%9* "*
4!()B&;&*,$.!"#$;&*7.&;'.,!*1`b*
('#@*

R!* &6;'.',&8;* g@* T'(%'<* %/"!#$*
4'.'6/* %* 1cc\* -!59* 4/($* 1c* ;<*
$* !4E%$#* "#%!($* ,$* %/"!#'* 1<2* ;*
"!"#$%(8(*[[\*";@*A$*9.!%,'*-.95&*
]1<[* ;^* 5'.'%!* .$6%'#%(8'#"8<*
7!=#!;9*#$;**,'()68*4/(!*&6;'.&#)@*
J!("#/>* "#%!(* 4'.'6/<* +!#!.!;9*
;$(!* .$%,/E** ,$>5'#"8*%*W"#!,&&<*
7!+./#*#!("#/;&*,$.!"#$;&*%*;'"#'*
.$6%'#%(',&8<* 7.&5$3H&;&* ';9*

&"+(3:&#'(),/>* %&5@* G* E.!,&+$E*
;'"#,!-!* E9#!.$* 6$7&"$,!<* :#!*
5'.'%!*7!"$5&(*%*1h[_*-!59*E!68&,*
E9#!.$*UE$,*O$,-9.@*Y'.'%!*4/(!*
7!"$0',!* 7!* 7!%!59* 6$%'.B',&8*
7!"#.!>+&* 4$,&<* 7!=#!;9* '-!* &*
"#$(&* ,$6/%$#)* 4$,,$8* 4'.'6$@*
G* ,$"#!8H&>* ;!;',#* !#* 4$,&* ,'*
!"#$(!")* 5$0'* .$6%$(&,<* $* 4'.'6$*
0&%'#*5!*"&E*7!.@

G*5'>"#%&#'(),!"#&*UE$,*7!"$5&(*
!+!(!*4$,&*5%'*4'.'6/<* ,!* !5,$*&6*
,&E*6$"!E($*!+!(!*5'"8#&*('#*,$6$5@*
P6* 4'.'6/* +!-5$D#!* "!4&.$(&* "!+<*
!* :';* "%&5'#'()"#%9'#* 6$#/:+$<*
%.!"B$8*%*5.'%'"&,9@
*

SW



h[

a'.'6!%/>* "!+*%'",!>*4/(* ,'6$;',&;@* i-!*7&(&*%*"%'0';*%&5'*&*+%$"&(&@* !+**
4'.'6/* 7!%&"(!>*%* ".'5,';* "!5'.0&#*b<f`Œ* "$E$.$<*$*4'.'6/* 79B&"#!>*b<\`Œ<*
+.!;'*=#!-!* 'H'*%&#$;&,/@*|$*%'"',,&>*"'6!,*4'.'6$*7!%&"($8*;!0'#*5$#)*2bb<*
$* 4'.'6$* 79B&"#$8* 12b* (&#.!%* "!+$@*  :&#$(!")<* :#!* '"(&* 9;/#)* (&F!* 7'.%/;*
%'"',,&;*"!+!;<*#!*%"'*('#!*!,!*495'#*4'(/;<*+$+*4'.'"#$@*a'.'6!%/;*"!+!;*#$+0'*
"%!5&(&*%'",9B+&@
R!*,'7&"$,!;9**6$+!,9<*"!E.$,&%B';9"8*"*5.'%,&E*%.';',<*5/.+9<*7.!"%'.(',,93*
%* "#%!('* 5(8* "4!.$* "!+$<* ,$5!* !486$#'(),!* 6$#+,9#)* 5'.'%8,,!>* 6$#/:+!>@* W#!*
7.'5!E.$,8'#*5'.'%!*!#*-,&(&*&*,'*5$'#*"!+9*,$7.$",!*%/#'+$#)@

SX

h_

1<G>=JD>?5AAC;%6<F>[A6B6
1<G>=JD>?5AA5E%=6F;75F875

•u•<*Ž••uww•v*1c\f@*ˆu•‚yu*‘üyu*’äwz’u•w‚z*D*m•v•€*j••z‚v*—’*c<*y‘*fb_1@*
m•v•€*Ü’˜y••z‚v•*™uu{u•@*nzuD}€’‚*{uu‘•wwu*ü’˜y••z‚v•*{äy•v•€v•z2@*
m•v•€*{‚€v•v•z*uu’z•z@*—ä€•‚v•*‘u•uy••˜*2bb`@*ˆ••v•ušuz*Ü@‰u{yu*šu*›@*ˆ€‚zv••@*‰uyy€ww[@*
m€yu’•<*Žuuw*1cfb@*Šõy€v•z*~‚‚z@*–*™{•@I*j••z‚v‘u€•v•*••u•{€‘@*‰uyy€ww@*j‘*22[D2[[_@*
m€v•w<*›u•••€uv*Ž••uww*1ccf@*mv€•uw•{u••*••••’zu{€v•z@*‰uyy€wwI*›u•v@*1c2*y‘@*nlœ—*cch`D`1Db2[D2`@*
m’z•<*Ž*1c2_@*›uuDuy‚w•*šõ˜€*k•u‘*jü˜uw‚v•y@*–*™{•@I*}€’‚{uu@*™u‘••’•@*y‘*[\bD[\1f@*
mv€{•w•*m•v•€*j••z‚v‘u€•v•*v•uz‚v@*ˆ••v•uw‚z*•wz’•v*‰õw€vv•w*2bbf@*‰uyy€ww*\@*
••€wvuy‚<*Üy•*1cfb@*k•u‘‚*‘u’v•€uyu@*–*™{•@Ij••z‚v‘u€•v•*••u•{€‘@*‰uyy€ww<*y‘*1fbD1f1h@*
••€wvuy‚<*Üy•*1c\f@*ˆu’v•*šu*y••z‚v‘•v‘‘•wz*m•v•€*—l}Dv@*‰uyy€ww<*c[*y‘c@*
••€wvuy‚<*Üy•*1ch\@*m•v•€*—l}*‘••~uz@*‰uyy€ww1b@*
•€€•{ä•<*›uyy*1c\2@*‰u{{*’u••u*u’•u{€v•v@*D*m•v•€*j••z‚v@*—’*1b@*j‘**fb1Dfb211@*
•€€•{ä•<*›uyy*1ch_@*••u*~‚‚<*~uy‘€*•€*vuu@*D**m•v•€*j••z‚v**—’*_@*12@*
•€€•{ä•<*›uyy*2bb\@*ˆ‚‚v•z*šu*€w€{•v•z@*–*™{•@Ilõwušuy˜*šuuw€ööv@*‰u’•‚I*ny{u{uu*1[@*
m•uyzv*•€w•@*ˆ‚’‚*{äww€z*LL*m•v•€*›••v*1c[2@*—’*11_@*
••yy•<*™€€w•‹*ny••v<*ju‚˜’•w*2bbc@*›u€zyu*{õ€v*šu*~u’‘@D*™{•@I*nzuD}€’‚{uu*‘u€•v•uy‚v•z*~u’˜€z@*nzuD}€’‚{uu<*y‘*_cD`21`@*
•‚~•y<*•@*ž@*‰•~•˜’u~•€vŸ••*—uŸ•’€Ÿ••w*••w*j€• D*‚wz*mv•yuwz@*nn@*™€˜u*1\\_D1\h2@*™uu{u•‚v•*›@*Ž@*m€v•w@*mv€•uw•{u••*1f@*
••••’zu{€v•z@
nzuD}€’‚{uu@*ˆu€•v•uyuz*šu*ü‘v€‘•¡š•‘•€z@*2bb_@*ˆ••v•@*‰@*j•€••@*nzuD}€’‚{uu*ˆ•v‘‘•wwu•••w€v•‚v<*22*y‘@1\@*
Ž••w‚‘v<*••y{‚•<*}uyy€{ä•<*¢yu•@*1chh@*ˆ•••yuDŽä’••*y€ww*šu*’uš••w@*l€€wD*šu*v•uy~••y*{uuw•••z@*‰uyy€ww<*1\b*y‘1h@*
Ž••w‚‘v<*••y{‚•*1cfc@*}€’‚*’uww€‘‚y@*‰yw@I*m•v•€*™uu{u•*1c@*
Ž‚w˜<*Žuuw@*›‚€wuv••uz‚v*••v•yuv••*{uuy•*nnn@*1c1b2b@*
m€w•*Žü’{uw@*›••vuz*šu*v••z@*ˆDŽä’••*’uš••w€v@*ˆ•z‚D‚‚’€šu••*v•{€wu’‘•‘‘‚•‚y•‘‚*1h@D21@*u‚˜*1ch[*u’•€‘y€z@*‰uyy€ww*1ch[@*21@*
j‘*`2*]_cD`f^
ˆuuv€‘<*••••*1ccf@*•€€•z@*D*ˆ•˜‚•••v*}€’‚{uu@*ˆ••v•@*ˆ@*luu¡•’@*jääw•D}€’‚*›uu•uy€•v‚v<*nzuD}€’‚*›uu•uy€•v‚v22@*
ˆuyzu<*•€w•*1c\2@*‰u{{•v•*šu*•u{{€‘‚••v•@*D*m•v•€*j••z‚v@*—’*c@*j‘*`1[D`2b2[@*
ˆ•••yuDŽä’••*y€ww*šu*’uš••w@*1chb@*ˆ••v•@*¢@*ˆ€’vv@*‰uyy€ww2_@*
¢@*ˆ••‘<*£@*}€y¡uv••@*m•v•€*—l}*’u•€{•u€{•z@*‰uyy€wwI*m•v•€*™€€‘y€‘*ˆ€’šuv•‚v*1cf22`@*
ˆ’€••¤•š••<*Ž@*1cfc@*—u’•uDŽõ•v‚‚@*‰uyy€ww*2f@*
juuv<*mwz•y*1ch\@*t•wz’•y••˜€u@*‰yw@I*}uy˜‚v*2\@*
ju‚’€w˜v•w<*•’•€*1cc`@*m•v•€*’u‚u*’uzuz•y@*™u‚u’uu{u•@*‰uyy€ww@2h@*
j••z‚v{äy•v•€v•z*c<*nzuD}€’‚{uuI*}u€•u’u<*l€yyu{ä•<*‰•€yu@*ˆ••v•@*•@*ˆ€w‘*2bb[@*‰uyy€ww@*_f*y‘@*nlœ—*cch`D`bD[`hDc<*nll—*2c@*
1_bfD[b2f
j••z‚v{äy•v•€v•z*11<*nzuD}€’‚{uu*–*jääw•D}€’‚{uuI*ˆ•••yu<*jü˜uw‚v•<*•v•’€<*}€’‚D—€˜‚yu@*2bb_@*ˆ••v•@*•@*ˆ€w‘@*‰uyy€ww@_f*[b@*
y‘@*nlœ—*cch`D`bD[\2D_<*nll—*1_bfD[b2f
j••z‚v{äy•v•€v•z*1[<*nzuD}€’‚{uuI*nyy‚‘u<*›ä••u˜‚v•<*n€vu‘‚<*•yušõ•@*ˆ••v•@*•@*ˆ€w‘*2bb_@*‰uyy€ww<*_\*y‘@nlœ—*cch`D`bD[1@*
[\\D`*
j••z‚v{äy•v•€v•z*1_<*nzuD}€’‚{uuI*l•wzu<*›u€zyu<*‰‚z‚y€wwu<*••€w‚’{•<*j••‚v‚‚@*ˆ••v•@*•@*ˆ€w‘*2bb`@*‰uyy€ww@*[2*y‘@*nlœ—*[2@*
cch`D`bD[hfD_<*nll—*1_bfD[b2f
j‚€‘<*•uwv*1cff@*j••z‚v‘u€•v•v•*ˆ€’z•Dm•v•€v@*D*m•v•€*j••z‚v@*—’*2<*y‘*hcDc`[[@*
}@*jõ‚˜uv<*Ž@*l•y€’uwz@*•’•••y••˜€˜u*m•v•€{uu*•••z•y@*‰yw@I*}uy˜‚v<*1chh@[_@*
›u€z•<*Ž*1c[\@*j••z‚v‘u€•v•*uyyu*•õ••‚z*{uuDuyuz*šu*•v•{•z@*–*™{•@I*j••z‚v‘u€•v•*n@*‰uyy€ww*[`@*
›u’•€w<*•‚˜‚v•*1cff@*k•’€u*’uwz@*D*m•v•€*j••z‚v*w’@*2<*y‘@*11b@[f@*
›•’€••€w<*•*1cf_@*ˆ‚€*•uwu‘v*šu*v‚‚’•‘v*‘uv•u•uz*~‚‚z@*D*ˆuy•wz•’*[\@*
›•’€v••<*}*1cff@*•y‚•šu*š‚˜u@*D*m•v•€*j••z‚v*—’*2@*j‘*cf[h@*
›••’u<*•y€Ÿ•*1cf_@*Š•€~v€{uu*••w€y€v•v•*ušuy••v•@*‰ywI*m•v•€*™€€‘y€‘*ˆ€’šuv•‚v<*[c@*
m•v•€*{‚€v•v•z*uu’z•z@*—ä€•‚v•*‘u•uy••˜@*ˆ••v•ušuz*Ü@‰u{yu*šu*›@*ˆ€‚zv••@*‰yw<*2bb`_b@*
›õ•‚v••<*›ä’•*1cch@*‰•€yu*ü{¡’‚v•*‘‚y•‚‚’€D*šu*•u’€z‚v•y‚*ušuy••v•@*‰•€yu*_1@*
›õ•‚v••<*›ä’•*2bb[@*‰•€yu*v‚•€•‚v‘•••@*¥•y~’€w••’*‰’ü‘€‘•zu*¢Ü¦*_2@*
—u’¡•‘••<*j••*2bbb@*™•w˜€˜u*l•wzuv•*yä¡€*•y‚•u˜‚v•*›‚v••••vv•@*¥‰’ü‘€v¦_[@*
¢’u•<*}€’••*1cc1@*›u•‘u•••z*—u’•u*yä•€v••y*••‘*}u€•u’u*’uzuz•y@*‰yw@I*¢y€•w__@*
¢’‚*~u’˜€*{uuv•€‘‚‘u€•v•uyu@*œ‚‘y•••@*2bb2@*ˆ••v•*›@*k‚v•uy*šu*™@*j€yy•@*™€€‘y€‘*j••z‚v‘u€•v•‘•v‘‚v_`@*
¢’•€‘‚<*ˆu’y*1c[f@*£••y••˜€y€v€*{ä’‘{•€z*˜••y••˜€y€vD˜••˜’uu§*y€v•y•*õ~~••‘v‘‚’v€••w€y•*—u’•u*šu*v•yy•*yä••{uvv•*ü{¡’‚v•vv•*_f@*
1b@D1_@*š‚‚w€y*1c[f@*–*m•v•€*j••z‚v*w’*_<*y‘*1_cD1`\
Š•w•‘<*}••z€@*1ccc@*Ü••‘vu*‘ä€‘‚*•v•’’€*•uyyu*y••z‚v•vv•@*•v•’€<*2h*y‘_\@*
Š€’’‚v<*mww*2bb[@*•€€z’u•w‚z*y••z‚v{äy•v•€v•wu@*–*™{•@I*my‚•u*y••z‚v{äy•v•€v••*‚‚’€{€w•*šu*‘u€•v•@*‰u’•‚D‰uyy€ww<*y‘*\`Dhh_h@*
Š€’’‚v<*mww*2bbc@*m•v•€{uu*v‚‚’•z* ‘€•€z@*l‚‚’••* ’äwz’u•w‚z•*y‚˜‚@*‰‰Ü*£••y••˜€u*nwv•€•‚‚•@*‰uyy€ww@*nlœ—*c\hDcch`D`bD_c@*
_bfD2
Š’€€z•y<*m*1cfh@*Š€‘€*Š•€~v€*~€€’€@*‰uyy€ww`b@*
›uyy*Š’••z•y@*kvv€‘‚‚v‘*™••v••šuy*LL*m•v•€*j••z‚v*1cf2@*—’*`@*j‘*2c``1@*
™uwzyu<*‰€€•*1cf\@*lu‘uD¢w•€‘uD‰•€yu@*‰uyy€ww`2@*
¢@*™u‚zv•~~*]1c[h^@*Šõ•šuvõšuu•˜w•*‘‚‚v‘*j••‚v‚‚v@*–*m•v•€*j••z‚v‘u€•v•*[@`[@*

S@



h`

™•¡uw•<*•*1c\b@*ˆuv‘*–*{•€•*‘•z‚{uu*‘u‚w•€{*~‚‚@*D*m•v•€*j••z‚v@*—’*1b@*j‘*`h[D`h_`_@*
™•€{uu<*}uyy•*2bb\@*ˆuy••€~•šu*šäyš•z*Šü•u*uyy€‘u*{ä•y@*‰••‘•wz*•y‚D’u••u*{õ•••{uu€y{u@*Žõ••€*›‚‚v•‚{€*l•y•v€*••€{••€v•z*``@*
n}
™•y••<*••wz’€‘@*2bbb@*m•v•€*~õy€v~‚‚zI~’•š•‘•€*“Šõy€v~‚‚”*uwz{•z*m•v•€*y••z‚v‘u€•v•uy‚v••v•*ü‘v€‘~‚‚z•v•*šu*~õy€v~‚‚z•v•@*`f@*
‰uyy€ww<*1_[*y‘@*nlœ—*cch`D\hDb2_Dh
™•y••<*••wz’€‘*2bb1@*m•v•€*šä{•zu€{uz<*‘õ’˜•€{uz*šu*•uw€{uz*{äww€z@*D*m•v•€*j••z‚v@*—’*12`\@*
™•y••<*••wz’€‘*2bb[@*Šõy€v~‚‚z@*ˆ••y€¡’€@*2`h*y‘@*nlœ—*cch`DbD1_`cDf`h@*
™•y••<*••wz’€‘*2bb_@*•y‚•u˜‚v•*~õy€v•z*~‚‚z*šu*{••vuz*•w*‘•’z‚{u•‚z@*D*j••z‚v*—’*2*•~’€yy@*`c@*
™•y••<*••wz’€‘*2bb\@*Š‚‚z•*š‚‚’z•@*m•v•€*j••z‚v •••@*‰u’•‚fb@*
™€€˜€*‰•u•ušu*1c[c*w’*cbf1@*
™•w‘<*•w•€*2bbh@*}€’‚{uu*vüzu{•‘v*•w*l€’•v€*’äwz’u•w@*D*›u€zyu*lõw‚{€•••šu*21@*š‚‚y€f2@*
l€‘‘<*™•€w*2bb`@*¨€¤‘€w€*{äwz*v•€vu¡*uuv•u*’€w˜€*••••€v@*D*m•v•€*Šä••uy•••@*2h@*z••v•{¡•’f[@*
l‚‚’•šu<*ˆuyy•*2bb\@*Ž•uz*šu*š•uv•€‘‚z*{ü•u•uz*v‚‚’•••*ušuy@*D*m•v•€*j••z‚v*w’*cf_@*
l‚‚’•šu<*ˆuyy•*šu*›u’•€w*2bb`@*m•v•€*1b1*y••z‚v€{••@£••*‰’u€y*ˆl@*nlœ—*cc_cD1[D122D\<*1c`*y‘@f`@*
l‚‚’•šu<*›u’•€w*2bbc@*m•v•€*•u{{•z@*¢Ü*£••‰’u€y*ˆl*11`*y‘@*nlœ—*c\hDcch`DchhfD`D\ff@*
l‚‚’•šu<*ˆuyy•*šu*›u’•€w*2bbf@*m•v•€*1bb*’äwz’u•w‚@*¢Ü*£••‰’u€y*ˆl@*1bc*y‘@*nlœ—*1[c\hDcc_cD1[Df21Df@©f\@*
l‚‚’•šu<*›u’•€w*2bbc@*m•v•€*•u{{•z@*m•v•€*y••z‚v{•w‚{•wz€z@*¢Ü*£••‰’u€y*ˆl<**j‘*22@*nlœ—*c\hDcch`DchhfD`D\fh@*
kvv€~‚‚z@*m•v•€*›••v*1c2c@*—’*\<*y‘*1\bfc@*
}uuv<*‰•••z•’*1c[h@*nyy‚‘u*‘€’€‘*šu*ˆ‚’•{ä•*~ü•u*{ä˜€@*D*Š’•••v•uw•y€‘*›uu€y{@*—’*[*]}uv‘wu’•u*~’••v•’€*ˆ•z’••€*~••y•*1h_h@*\b@*
u@üy•v*‘€’š‚•u•‚z^
}uyy€{ä•<*¢yu•*2bbb@*Šü•ušõ•*‘üyu*12_1D2bbb@*Šü•ušõ•\1@*
}uy••’<*my˜u*1cch@*nyy‚‘u*’uzuz•y@*¥‰’ü‘€v¦\2@*
•@*}€€z€w˜<*•@<*1cf1@*•w•’•~•˜••w€*˜••y••˜€u*šu*y••z‚v‘u€•v•@*‰•*£••y@*nwv•@*‚‚’€{@*}nn@*•w•’•~•˜••w€*˜••y••˜€u@*‰yw@<*y‘@*2`h*\[@*
šu* •••*1^@Dmmjnl•*šä’˜€
}€€z€w˜<*•*1c\f@*•wz{•••*‘•˜‚{€v•v•*m•v•€*v‚‚’••*’äwz’u•w‚z•*‘•••u@*m•v•€*—l}*{uuv~õ‚•*‘u€•v•v•@*‰uyy€ww<*y‘*1_hD1f1\_@*
}€€z€w˜<* •@* 1chf@* l‚‚’••* ’äwz’u•w‚z•* ‘€’š•yzu{€v•* š‚••wz@*•¡€‘v* j••z‚v•uu•y•šuy•* w’* h`@* m—l}*‰•*•‘uz••{€y€w•* m•v•€*\`@*
j••z‚v‚‚’€šu••*l•y•v@*‰u’•‚
}€€’•v<*•w•v*1c\`@*Š‚‚z*šu*€w€{•v•z@*‰uyy€wwI*}uy˜‚v@*1`h*y‘@\f@*
}€€’yu€z<*•wz•*2bb1@*Š€yz€‘•v€*ˆuy€wu*‘üyu*ušuy••v•@*D*›ä••u˜‚v•*my‚*w’*1]f`^@*Žuuw‚u’\\@*
}€€’•‘<*mz‚u’z*1c[b@*}uw•{u€z*~‚€z*m•v•€v@*D*m•v•€*›••v@*—’*c@*j‘*21cD22b\h@*
}€y¡uv••<*£‚v•u•*1c[h@*›•€•*{••v‘•wzuz•v*•w*•••y*•‚•€•u•u€z*y••z‚v•*{äy•v•‚v{ä’‘•@*D*m•v•€*›••v@*—’*1<*y‘*[2\c@*
}€y¡uv••<*£‚v•u•*1c[1@*m•v•€*y••z‚v{äy•v•‚v{ä’‘•@*‰u’•‚*hb@*
}€’‚{uu*lüzu@*›‰Ü*}€’‚{uu*ˆ••v•öö‘•˜‚*•ääy•‘uwzšu@*›ä’•v<*2bbhh1@*
Õ‚wu~<*•@*1cf1@*ˆ•wv‚*šä’•*šu*ˆuy••€~••˜@*D*j•w€wy€‘*j€~~*2f@*{ä’•v@D**ˆ•z‚’uzuz•y<*w’*[<*y‘*2h2@*

35NFC%6AF;7A;F5
mmjnl*]T'-&"#.*W"#!,"+!>*R.&.!5/^I*•••~ILL••y€v@*nŸ@*•w•€’@••h[@*
mv••w€Ÿu*••u¡•‘•˜‚I*•••~@•v••w€Ÿu@•’˜Lh_@*

-<FAC;%?><G>96A5A6E
1@*Q'=5&*g&>'(!!<*1c2h*-@.@<*0&#'()*9'65$*G$>%$.$<*5'.@*R'.)8#"&*]2b@b1@2b1b^
2@*Q$((*g&>';8=<*1c[\*-@.@<*P>6$+9<*5'.@*K!7'<*5!;*('",&+$*K'#'.;$<*;'"#!*0&#'()"#%$*J$.#9@*][@b[@2b1b^
[@J$>;!*O$()3($<*;'"#!*0&#'()"#%$*9'65*Q8=#$-96'<*5'.@*O$(&,$*]2b@b_@2b1b^
_@*W,,!*O&,-9;'#"<*1f@b[@1c[1<*9'65*P((9+$<*5'.@*P;$#9<*E9#!.* $.&+$<*;'"#!*0&#'()"#%$*Q$.)8*]2f@b1@2b1b^
`@*G$(%'*O&%&<*1c2\*-@.@<**5'.@*U('>/'<*g9#!.*T$8<*;'"#!*0&#'()"#%$*#$;*0'<*]_@b[@2b1b^
f@*T$>;!*O&%&;8=*]_@b[@2b1b^
\@* M,,'* K&,,$"* ]%* 5'%&:'"#%'*  $$.<* f@b[@1c_c<* 5!:)* E!68'%* E9#!.$* K$-'5&<* ;'"#!* 0&#'()"#%$O!E#($Dƒ.%'^* 9"#,/'*
%!"7!;&,$,&8*2@b`@2b1b
h@*M"#.&5*A&>,'799*]1@1b@2bbc^
c@J&>9*R8.,$<*1c_1*-@.@<**K';;$+9<*;'"#!*0&#'()"#%$*5'.@*T$,,$79,-'.)8<*9"#,/'*%!"7!;&,$,&8*2@b`@2b1b
1b@*G&((&!*T'>,"$(9<*1c[b*-@.@<*9'65*G$>%$.$<*5'.@M.9;8=<*;'"#!*0&#'()"#%$9'65*P((9+$<*5'.@*O9.';8=*]_@b[@2b1b^
11@*G&+#!.*T!!6&799*]11@b2@2b1b^
12@*g'>,!* $.'($*1c_2*-@.@<*;'"#!*0&#'()"#%$*7!"'(!+*P>6$+9*]22@b[@2b1b^
1[@*g&();'* &()5<*#'7'.'B,88*E!68>+$*E9#!.$*Q$#".$<*1c[2*-@.@<*]1h@b[@2b1b^@
1_@*T'>,!DM9-9"#* &()5<*#'7'.'B,&>*E!68&,*E9#!.$*Q$#".$<*1c[1*-@.@<*]12@*b_@2b1b^@
1`@*O$.(&* 8="+<*;'"#!*0&#'()"#%$*9'65*P>6$+9<*5'.@* /.9;8=*]2@b[@2b1b^
1f@J&>#*J!!;;8-&<*;'"#!*0&#'()"#%$9'65*J959(&,,$<*5'.@*K';;$+9*]2b@b1@2b1b^
1\@*a.9,!*q"#$(&*9"#,/'*%!"7!;&,$,&8*2f@b_@2b1b
1h@*W,5($*T'>;$<*E!68>+$*E9#!.$*J$;;';8=*%*R$9(&+9<*1c[2*-@.@<*][@bh@2b1b^
1c@*N($%*G$((&;8=<*;'"#!*0&#'()"#%$9'65*J!>($<*5'.@*R3E$>/'*][@b[@2b1b^

*7H6?C
m™•*nn*12`<*_2c*]2f^*ª*Žõ••€<*›ä••u˜‚v•*•@<*›••vu‘üyu*ª*n€vu‘‚*¬*›@*‰u’‚{*ª*j••w‚*ˆ€’v{uww<*\h*u@*]1c[f^@
m™•*nn*1[`<*2hh*]11^*ª*‰•’{u*‘•‘@<*j••‚v‚‚*•@<*ˆuy{u*‘@<*›‚•v‘u*•@*–*›•€w•u’z*lä’˜*ª*Ž••uw*lä’˜<*v@*1h_c*]1c[f^

SI

hf

m™•*nn*1ff<*1\1*]1^*ª*Žõ••€*‘•‘@<*Žõ••€*•@<*‰u’u‘‚v•*‘@*ª*n€vu‘‚*‘•‘@*ª*›uu’šuD›u˜zuy••wu*‘•‘@*D*•’{€yzu*•uyy€‘*ª*£‚v•u•*Õ‚w<*v@*
1hff*]1c[\^
m™•*nn*21`<*1h_*]c^*ªŽõ••€<*Žõ••€*•<*Š‚’‚*‘ªŽõ••€*uy˜‘••y*1c[c
m™•*nn*21`<*1h_L`*]1b^*ª*Žõ••€<*Žõ••€*•<*Š‚’‚*‘*]1c[c^
m™•*nn*21`<*2`c*]1^*ªjü˜uw‚v•<*Šüvv€*•ªn€vu‘‚<*nyy‚‘u*•@
m™•*nn*21`<*`[cL_b*]_2^ªjü˜uw‚v•<*Šüvv€*•<*›•yz••€*‘@*–*•@*ˆ•~~•yª•ww€*•’¡‚v*]1c[c^
m™•*nn*21`<*2hhLc*][^*ªŽõ••€*‘€•*šu*•<*™u‚v••’•*‘ªŽõ••€*‘•v‘‘••y*]1c[c^
m™•*nn*21\<*2`2*]1b\^*ª™u‘••’•*yªˆ•v•yuD•€z‚*‘*]1c[c*m•uyz*‰u’••ª•z•y•*•u˜€w<*[fu
m™•*nn*2_c<*2\`*][^*ªn€vu‘‚<*‰‚z‚y€wwu<*¢•w‚’{•*‘@*–*t@*›uuv€‘*ª*‘üyu~•€v€y•*]1c[c^
mˆ™ˆ*n*_<*1`cL1f1*]\^*ª*ˆ€•€õy€*’uš<*‰‚z‚*‘Lw@*]}€’‚DŽuu˜‚~€<*™••yu*•^*–*•@*™õõ{*]1c`2^
™ˆ›*[21<*1c*][\^
™ˆ›*nn*1_<*1[L_*]_^*ª*n€vu‘‚<*nyy‚‘u*•<*™u‚z€*‘ªj@*Š•zušuv*1c_\
™ˆ›*nn*1_<*`fL\*]1_1^*Žõ••€
™ˆ›*nn*1_<*h[L`*]1cb^*ª*Žõ••€<*}uvu••’•*ª*j@*Š•zušuv*1c_\
™ˆ›*nn*1bf<*1h[*]1b^*ªŽõ••€<*ˆ•••yu*–*mD*›••v*1cfb
™ˆ›*nn*1hf<*\1*]2^*ªŽõ••€ª›@*ˆuuv€‘*]1cf_^
™ˆ›*nn*2\_<*2[2L[*]1b^
m*[2[_bL1*]1c^*ª*‰•’{u<*ˆõww‚*•@*–*m@*l••zyu*]1hc\^
m*`[b\b*ª*jü˜uw‚v•*‘•‘@*D*—@*j€€•*]e^@
m*2f\chLc*ª*Žõ••€<*nyy‚‘u*•@<*ˆ‚’•{ä•*¬*Ž@*j€y€•w¡uŸ•*]1hcf^
m*_1_h2*ª*}€’‚{uu*¬*•@*Šy••{~‚‚*]1cb1^*
mˆwl*2<*`fL\*]2^*ª*‰•’{u*‘•‘@<*Š€€yv€*‘@*D*›€•‘•y*l€yz*ª*Žuuw*l€yz*]1cb\^
ˆˆn*2b<*[_2L[*]2^*ª*Žõ••€*’uš@<*n€vu‘‚*‘Lw@*¬*Ü@*‰•z’•*ª*‘•y•••v€*«‰••*ˆ•{{‚w€v{€y•»*v•~uy•<*üy•*fb*u@*]1c``^@
ˆˆn*[1<*fc*][^*ªŽõ••€*’uš<*ˆ‚’•{ä•*•<*jä•••~•u*‘*–*myyu*•vwu‚’šuw*ª*l•ww€*Š€€’€•v<*\b*u*]1c`h^
m™›*­•*1`2[I1ch
m™›*­•*2[`2I1_c
mˆj•<*­*2bb<*w’*1\I1<*1fL2bªŽõ••€*‘€•@*ª›u’€u*ˆy•{••v*–*m@*‰•wv{uww*]1c[1^
m™•*D*m•v•€*™u••uy‚‚y•*u’•€€•€*’u••uy‚‚y•‘•˜‚
™ˆ›*D*ˆ€’šuwz‚v{‚‚v•‚{€*’u••uy‚‚y•*•vu‘•wwu*’u••uy‚‚y•‘•˜‚
mˆ™ˆ*D*‰u’•‚*Üy€‘••y€*••v•€*‘€’šuwz‚v•*šu*’u••uy‚‚y•*‘u•••z’€*‘•˜‚
mˆwl*D*m•v•€*ˆ€’šuwz‚v•*l•y•v€*‘äv€‘€’šuy€w•*‘•˜‚
m*D*›@*Ž@*m€v•w€*’u••uy‚‚y•‘•˜‚
m™›*­•D*m•v•€*™u••u*›‚‚v•‚{€* ••• •wz
mˆj•*D*•‘uz••{€y€v•*•šuy••Dl•y•v€*v•€~•wz€uu•€z•*‘•˜‚
ˆˆn*D*m•v•€*‰•*ˆ••y•*šu*ˆ€’šuwz‚v•*nwv•€•‚‚z€*’u••uy‚‚y•‘•˜‚

#K>DA5[;A6E%<>B75e;A6Nh
m™•*–S!()+(!.,/>*?!,5*M.E&%$*="#!,"+!-!*?!()+(!.$
™ˆ›*–*S!()+(!.,/>*?!,5*X!"95$."#%',,!-!*(&#'.$#9.,!-!*;96'8
mˆ™ˆ*–* !4.$,&'*?!()+(!.$*+$?'5./*W"#!,"+!>*(&#'.$#9./*&*?!()+(!.$*J$.#9"+!-!*q,&%'."&#'#$
m‘wl*–* !4.$,&'*.9+!7&"'>*W"#!,"+!-!*K&#'.$#9.,!-!*!4H'"#%$
m*–*"!4.$,&'*?!()+(!.$*Q@*r@*W>"',$
m™›*–*S!#!?!,5*W"#!,"+!-!*A$F&!,$(),!-!*;96'8
mˆj•*–*?!,5*"#&7',5&$#!%*M+$5';&:'"+!-!*P"#!.&:'"+!-!*!4H'"#%$*
ˆˆn*–*S!()+(!.,/>*?!,5*P,"#&#9#$*86/+$*&*(&#'.$#9./*W"#!,"+!>*M+$5';&&*A$9+
nzuD}€’‚* ›‚€wv‚v‘u€•v•* u’•€€•* ]{‚€v•€v••* ~uvv€z^* D* M.E&%* N4H'"#%$* !E.$,/* "#$.&,/* P5$DG&.9;$$* ]7$"7!.#$* 7$;8#,&+!%*

"#$.&,/^*

'8B>G6<6
1@*O9()#!%/>*+$;',)*Q!(5!%!@*R$"7!.#*7$;8#,&+$*"#$.&,/@*A$E!5&#"8*%*M.E&%'*N4H'"#%$*!E.$,/*"#$.&,/*P5$DG&.9;$$
2@*N##!*K&>%@*A'+!#!./'*$.E'!(!-&:'"+&'*6$;'#+&*&6*7.&E!5$*K3-$,96'@*T9+!7&")*•n*_hI[
[@*M(&5'*M;$,59"@*q"#,/'*&*&"#!.&:'"+&'*#.$5&F&&*%*7.&E!5'*P>6$+9@* !4.$,/*%*1c[2*-!59@*W"#!,"+&>*(&#'.$#9.,/>*
;96'>*­*2bb*›*2bI1@*"#.@*[b
_@*n€vu‘‚*‘€••y‘•wwu*uw•€‘•uu’€y€v@••~•˜’uu§*y€w•*w€{•‘€’€<*uv‚¡*•n*1fI1
`@*W@*J',5'.@*N7&"$,&'*7.&E!5$*r/E%&*1c2_@*T9+!7&")*•n*22@1
f@*W@* 99.%8(&@*N7&"$,&'*7.&E!5$*K3-$,96'*1c[2@*T9+!7&")*•n*_h@1
\@*M@*G&E;$,@*q"#,/'*#.$5&F&&*%*7.&E!5$E*J!.;$DK!E9"99*&*M%&,9.;'*('#!;*1c2h*-!5$@*O.$'%'5:'"+&>*$.E&%*W"#!,"+!-!*

(&#'.$#9.,!-!*;96'8*­*1cc<*7$7+$*[`

SL



h\

SM

3>4;7^5A6;
R.'5&"(!%&'* [
K'5,&+!%/'*%$(9,/<*%68#/'*7!5*!E.$,9*7.&.!5/* `

 7&"!+*&*"95)4$*!E.$,8';/E*('5,&+!%/E*%$(9,!%* f
K'5,&+!%/>*%$(9,*N(-&,!<*%$(9,* 99.<*+$;',)*W+"9*]Ä‘v‚^* h
K'5,&+!%/>*%$(9,*N!,9.;'* 1b
O$;',)*%*7$.+'*N.9* 11
K'5,&+!%/>*%$(9,*R'.&<* 99.+&%&<*«O$;',)*Q8>#"'%$»* 1_
K'5,&+!%/>*%$(9,* &.#"&* 1f
X&-$,#"+&>*%$(9,*G$.)8*&*%$(9,*R/((9* 1h
X&-$,#"+&>*%$(9,*G$.)8* 1h
O9()#!%/>*+$;',)*G$.)8*]Q!(5!%$^*&(&*%$(9,*R/((9* 1c
K'5,&+!%/>*%$(9,*G/.,9<*%$(9,*E9#!.$*J.'()8,&* 21

K'5,&+!%/'*%$(9,/*"*,'8",/;*"#$#9"!;@* 22
G$(9,* &5$,&* 2[

R.&;':$#'(),/'*%$(9,/* 2_
a!()B!>*+$;',)*K'#'.;$$* 2_
O$;',)*Q$,-9;'#"$* 2_
 99.+&%&*T$,,&+;$$* 2_

G!5!7$5/* 2\
O$"+$5*%!5!7$5!%*M(9!8** 2h
O$"+$5*%!5!7$5$*J/.%$>/'* [1

O$."#!%$8*#'..&#!.&8* [2
O$."#*O$(&,$*&*0'.#%',,/>*594*O$(&,$* [2

G'+!%/'*5'.'%)8<*%68#/'*7!5*!E.$,9*7.&.!5/* [\
NE.$,8';/'*5'.'%)8*P5$DG&.9;$$*&*&E*"95)4$* [h
G86*g!!%&*] &,&,/;;'^** _1
K&7/*M%&,9.;'* _2
 '.$8*!()E$*r/';'#"$<*.$,''*!()E$*Q$#".$* __
K&7$*r/';'#"$<*.$,''*(&7$*Q$#".$* _f
Q!00'%'(),&+*O$#$"'* _\
Y94/*O$#;$,&* _h
 !",$*O9.9* `b
Y94*O!E#($DA/;;'* `2
K&7/*K';;$+9* `[
 !",/*Q'E&5'* `_
 !",/* /.9;8=* ``
‡'.#%',,$8*(&7$*%*R9.#"'* `f
K&7/*&*(&"#%',,&F/*R3E$>/'* `c
 %8H',,/>*594* fb
Y94*T&>$DG/E;$* f_
 !",$*T&"#&;8,5*]O.'"#!%$8*"!",$^* f`
Q!00'%'(),&+*T8="$* ff

hh

SS

 !",$*…&B+&,$*&(&*"!",$*Q'.&+3($*&(&*"!",$* 3%$('7$* f\
 %8H',,/'*594/*J$;;&+9<*594/*"%8H',,!>*.!H&* fh

R!-&4B&'*%'+!%/'*5'.'%)8* \b
i(&*Q'#"$&"$*&*Q'#"$=;$* \b
|;''%&5,$8*i()*T!!"#!8* \1
O(',*r/';'#"$<*.$,''*+(',*Q$#".$* \2
K&7/*K$-'5&* \[
J!7!()*%*7$.+'*N.9**]'%.!D$;'.&+$,"+&>*#!7!()*&(&*4$()6$;&:'"+&>*#!7!()^*\_
O(',*T'%&,!* \`
i()* '7$.$* \f
a'.'6/*G8.$%$* \f

R.&;':$#'(),/'*%'+!%/'*5'.'%)8* \\
 '.'4.&"#/>*#!7!()*r/E%&* \h
 !",$*O9.9*2* \c
 !",$*O$.9* hb
G86*K'#'.;$* h1
a'.'6$*7!%&"($8*q9'#!$*]4$,,$8*4'.'6$^* h2

P"7!()6!%$,,/'*&"#!:,&+&* h_
P"7!()6!%$,,$8*(&#'.$#9.$* h_
 $>#/*&,#'.,'#$* h`
q"#,/'*%!"7!;&,$,&8* h`
M.E&%/* h`
N4!6,$:',&8*"!+.$H',&>I* hf
T9+!7&"&* hf


