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"#$%! &#'(! )*+,! (-('%! )(+.*/,0! +,1! 2(+',/,0! 3#'(/0,! 2+,04+0(5! +)! )*(! 4,/-('5/)6! 2(-(2! 5*#421! 7(!
+882/(1! )#! 5)41(,)59! 8'#3(55/#,+2! 34)4'(%! 76! (,54'/,0! (+'26! .#,)+.)!$/)*! )*(! (33(.)/-(! .#&&4,/.+)/#,!
,((15!#3!)*(!&+':()82+.(!;<=>!?,!)*(!#)*('!*+,1%!/)!/5!+25#!8+'+&#4,)!)#!+')/.42+)(!)*(!/&8'#-(&(,)!#3!
2+,04+0(!5:/225!$/)*! )*(! 3/(21!#3!.#&84)('!+882/.+)/#,5! )#!04+'+,)((! )*(!.#,.#&/)+,)!1(-(2#8&(,)!#3!
1/0/)+2! 5:/225! ;@=>! A/)*! )*/5! 8'(&/5(! /,! &/,1%! B/0*('! C14.+)/#,! D,5)/)4)/#,5! EBCDF! +'(! (,.#4'+0(1! )#!
.'(+)(! 2(+',/,0! .#,)(G)5! )*+)%! 7+5(1! #,! &#)/-+)/,0! 8'#72(&5! ;H=%! +22#$! 5)41(,)5! )#! 34')*('! 1(-(2#8!
/&8#')+,)!5:/225!54.*!+5!/F!)*(!(33(.)/-(!.#&&+,1!#3!+,#)*('!2+,04+0(%!//F!)(.*,/.+2!5:/225!,(.(55+'6!)#!
8'#14.(!.4''(,)!+,1! 34,.)/#,+2! .#&&4,/.+)/-(!&(1/+%!+,1! ///F! 5#3)! 5:/225%!$*/.*!+'(! /,1/58(,5+72(! )#!
0'+14+)(59!8'#3(55/#,+2!E+,1!8('5#,+2F!8('3#'&+,.(>!

I*45%! )*/5! +')/.2(! +/&5! )#! 1(5.'/7(! +,! (G8('/&(,)+2! 8'#J(.)! 1(-(2#8(1! +)! )*(! K04(1+! L.*##2! #3!
I(.*,#2#06! +,1!M+,+0(&(,)! #3! )*(!N,/-('5/)6! #3! O-(/'#! ECLIPOQNOF%! #-('! )*(! 2+5)! )$#! +.+1(&/.!
6(+'5%! $/)*/,! )*(! 3/'5)! .6.2(! 1(0'((! /,! ?33/.(! M+,+0(&(,)! +,1! R45/,(55! S#&&4,/.+)/#,! E?MRSF>!
R(5/1(5!(G82+/,/,0! )*(!#8)/#,5! /,! )('&5!#3!&()*#1#2#0/(5!+,1! )(.*,#2#0/(5!5(2(.)(1! 3#'! )*/5!8'#J(.)%!
5#&(!8('.(8)/#,5!#3!)*(!5)41(,)5!+,1!)(+.*('5!/,-#2-(1!+'(!+25#!8'(5(,)(1>!!

I*/5! +.)/-/)6%! $*/.*! $+5! /&82(&(,)(1! /,! )*(! <!"! 5(&(5)('! #3! +.+1(&/.! 6(+'5! @T<UV@T<W! +,1!
@T<WV@T@T%!(&('0(1!3'#&!+!,((1!#3!)*(!54''#4,1/,0!2#.+2!.#&&4,/)6>!X#.+)(1!/,!K04(1+%!+!./)6!$/)*!+!
0'#$/,0! )#4'/5)/.! 5(.)#'%! CLIPOQNO! 3(2)! .*+22(,0(1! )#! 8'#8#5(! /&8'#-(1! 5#24)/#,5! 3#'! )*(!
1/55(&/,+)/#,!#3! )*(!&4,/./8+2/)6! )#4'/5)/.!#33('>!I#!8'(5(,)!+,5$('5! )#! )*/5! /,/)/+2!.*+22(,0(%!+!*67'/1!
+88'#+.*! )#! Y'#J(.)QR+5(1! X(+',/,0! +,1! Y'#72(&QR+5(1! X(+',/,0! EYRXF! $+5! 3#22#$(1! +,1! +,!
(G8('/&(,)+2%! /,)('1/5./82/,+'6! 8'#J(.)! $+5! 1(5/0,(1>! I*(! .+''/(1! #4)! +.)/-/)/(5%! $*/.*! /,-#2-(1! Z@!
5)41(,)5! +,1! [! )(+.*('5! EH! 3'#&! )*(! 2+,04+0(! 1(8+')&(,)! +,1! <! 3'#&! )*(! DI! 1(8+')&(,)F%! $('(!
1(-(2#8(1!$/)*/,!)*(!@#$Q6(+'!.#4'5(5!!"#$%&'(")"*+,-&'%&.'/++"&.%&)"!+,1!0#"&)1'(")"*+,-&'%&.'
/++"&.%&)"'/,!+')/.42+)/#,!$/)*!)*(<!"Q6(+'!.#4'5(!23")+#-&,)'455,)"'/**3,)%+,-&6'7>!!

L)41(,)5!$('(!.*+22(,0(1!)#!.'(+)(!+!5*#')!8'#&#)/#,+2!-/1(#!3#'!)*(!&4,/./8+2/)6!#3!K04(1+!/,!0'#485!
&+1(!48!#3!5)41(,)5!3'#&!)*(!)$#!.2+55(5!/,-#2-(1\!$*/25)!<!"Q6(+'!5)41(,)5!$#':(1!#,!)*(!.#,.(8)/#,!
+,1!8'#14.)/#,!#3!)*(!-/1(#%!@#$Q6(+'!5)41(,)5!$('(!'(58#,5/72(!,#)!#,26!3#'!547)/)2/,0!/)!/,!P('&+,!#'!
]'(,.*!74)!+25#!3#'!5488#')/,0!<!"Q6(+'!.#22(+04(5!/,!)*(!+..#&82/5*&(,)!#3!)*(/'!)+5:>!L)41(,)5!45(1!
)*(!8-9+--&! )##2!+,1!.#&82(&(,)(1! )*(!$#':!$/)*!#)*('! 3'((!.#,)(,)!8'#14.)/#,!5#24)/#,5^!@#$Q6(+'!
5)41(,)5!1(-(2#8(1!5(2(.)/#,!+,1!+1+8)+)/#,!#3!)(.*,/.+2!-#.+742+'6!5:/225>!

O..#'1/,0!)#!5)41(,)5!+,1!)(+.*('5!/,-#2-(1%!)*/5!J#/,)!8'#J(.)!/F!5)'(,0)*(,(1!)*(!'(2+)/#,5*/8!$/)*!)*(!
54''#4,1/,0! .#&&4,/)6^! //F! 1(&#,5)'+)(1! *#$! BCD5! .+,! '(58#,1! )#! )*(! ,((15! +,1! .*+22(,0(5! #3!
#'0+,/5+)/#,+2!8+'),('5!$/)*!/,,#-+)/-(!5#24)/#,5^!///F!.#,)'/74)(1!)#!)*(!1(-(2#8&(,)!#3!)(.*,/.+2!5:/225!
/,!)*(!3/(21!#3!1(5/0,!+,1!8'#14.)/#,!#3!+41/#Q-/54+2!5#24)/#,5^!/-F!*(28(1!5)41(,)5!.#,5#2/1+)(!5(2(.)/#,!
+,1!+1+8)+)/#,!#3!)(.*,/.+2!-#.+742+'6!5:/225^!/-F!.#,)'/74)(1!)#!)*(!.#,5#2/1+)/#,!#3!0'#48!&(&7('5*/8%!
+,1!-F!2(1!)#!)*(!1(-(2#8&(,)!#3!/&8#')+,)!5#3)!5:/225>!

_(6$#'15\!*/0*('!(14.+)/#,%!.'#55Q.4''/.42+'!8'#J(.)5%!#33/.(!&+,+0(&(,)%!745/,(55!.#&&4,/.+)/#,%!
3#'(/0,!2+,04+0(5!.#&8()(,.(5>!
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I*(!/&8#')+,.(!#3!2+,04+0(5!/5!/,1/584)+72(!)#1+6%!,#)!#,26!3#'!)*(/'!3+./2/)+)/,0!'#2(!/,!)*(!.#,5)'4.)/#,!
#3!:,#$2(10(!74)!+25#!7(.+45(!)*(!.#&&+,1!#3!+!5(.#,1V)*/'1! 2+,04+0(!3#5)('5!4,1('5)+,1/,0!+,1!
1/+2#04(!$/)*!#)*('!.42)4'(5%!+5!$(22!+5! /)!82+65!+! '(2(-+,)! '#2(! /,! )*(! /,)(0'+)/#,!#3!./)/`(,5! /,)#! )*(!
2+7#4'! &+':()%! )*45! .#,)'/74)/,0! )#! +,! /,1/-/14+295! 8'#3(55/#,+2! 54..(55! ;[=>! O0+/,5)! 5#&(!
&/5.#,.(8)/#,5%! )*(! /&8+.)! #3! 2+,04+0(! 8'#3/./(,.6! #,! .+'(('5! 0#(5! 7(6#,1! 8'#3(55/#,5! 5)'/.)26!
'(2+)(1!)#!2+,04+0(!5('-/.(5%!+!8('58(.)/-(!)*+)!/5!5488#')(1!76!;a=%!$*#!+55(')5!)*+)!)*(!.#&&+,1!#3!
+! b3#'(/0,! 2+,04+0(! +,1! /,)('.42)4'+2! 5:/225! .+,! /,.'(+5(! 7#)*! (&82#6+7/2/)6! +,1! #88#')4,/)/(5! 3#'!
+1-+,.(&(,)! /,! &+,6! +88+'(,)26! ,#,Q2+,04+0(Q'(2+)(1! .(,)'(5c>! D,! )*(! .4''(,)! 02#7+2! (.#,#&/.!
2+,15.+8(%!$*('(! #'0+,/5+)/#,5! .#&8()(! /,! +,! (-('!&#'(! (-#2-/,0! +,1! .*+22(,0/,0!&+':()%! 3#'(/0,!
2+,04+0(!E]XF!5:/225!*+-(!5/0,/3/.+,)!5)'+)(0/.! /&8#')+,.(!;d=%!8'(./5(26!7(.+45(!b&+5)('/,0!+!3#'(/0,!
2+,04+0(!(,+72(5!45('5!)#!.#&&4,/.+)(!+,1!)#!7())('!4,1('5)+,1!)*(!.42)4'(!#3!745/,(55!8+'),('5!#'!
.45)#&('5c!;Z=>!!

D,! )*/5! .#,)(G)%! /)! /5! +554&(1! )*+)! b/,,#-+)/-(! 8#2/./(5! +,1! 8'+.)/.(5! /,! 2+,04+0(! )(+.*/,0!&45)! 7(!
/&82(&(,)(1! /,! C4'#8(+,! .2+55'##&5%! 5.*##25%! '(0/#,5! +,1! .#4,)'/(5! e! )+:/,0! /,)#! +..#4,)!
8(1+0#0/.+2!5*/3)5!+,1!#,0#/,0!5#./()+2! )'(,15c! ;U=>!O$+'(!#3! )*/5!,((1! )#! '(58#,1%! /,!+,! /,,#-+)/-(!
$+6%! )#! )*(! 1(&+,15! #3! )*(! 2+7#4'! &+':()! ;W=%! N,/-('5/)/(5! *+-(! 5#40*)! )#! /,-(5)! /,! 8#2/./(5! +,1!
5)'+)(0/(5! )*+)! (,+72(! .#,5)+,)! +')/.42+)/#,! $/)*! )*(! 54''#4,1/,0! .#&&4,/)/(5! +,1! (,54'(! .2#5(!
/,)('+.)/#,!7()$((,!1/33('(,)!1/5./82/,+'6!+'(+5>!"(-(')*(2(55%!58(./3/.+226! /,! )*(! 3/(21!#3!]X! )(+.*/,0%!
+,1! 1(58/)(! )*(! 8'#0'(55! &+1(! )#$+'15! 1/-('5/3/.+)/#,! +,1! 481+)/,0! #3! 8(1+0#0/.+2! 8'+.)/.(5!
/&82(&(,)(1! /,! 5#&(! .#,)(G)5! ;H=%! b+! 5*/3)! 3'#&! )'+1/)/#,+2%! &#,#2/,04+2! 8#2/./(5! +,1! 8'+.)/.(5! )#!
)(+.*/,0!+,1!2(+',/,0!8'#.(55(5!7+5(1!#,!/,,#-+)/-(%!824'/2/,04+2!8(1+0#0/(5c!;U=!/5!5)/22!,(.(55+'6>!

]'#&! )*(! 1/33('(,)! 8#55/7/2/)/(5! 3#'! 8(1+0#0/.+2! /,,#-+)/#,%! )$#! (G8('/(,)/+2! 2(+',/,0! &()*#1#2#0/(5!
$('(!7'#40*)!)#0()*('!/,)#!+!.2+55'##&!+.)/-/)6\!#,!)*(!#,(!*+,1%!+!&/G(1!+88'#+.*!#3!Y'#72(&QR+5(1!
X(+',/,0!EY'#7QRXF!+,1!Y'#J(.)QR+5(1!X(+',/,0!EY'#JQRXF%!$*/.*!+'(!#3)(,!7+5(1!#,!.*+22(,0(5!)*+)!
5((:! )#! 8'#-/1(! +,! +,5$('! )#! )*(! ,((15! #3! )*(! 2#.+2! .#&&4,/)/(5%! +,1%! #,! )*(! #)*('! *+,1%! )*(!
/,)(0'+)/#,!#3!D,3#'&+)/#,!+,1!S#&&4,/.+)/#,!I(.*,#2#0/(5!EDSIF!/,!]X!.2+55(5!/,!B/0*('!C14.+)/#,>!

R#)*!Y'#J(.)QR+5(1!X(+',/,0!+,1!Y'#72(&QR+5(1!X(+',/,0!+'(!/,,#-+)/-(!8(1+0#0/.+2!&()*#1#2#0/(5!
)*+)!*+-(!7((,!8'#0'(55/-(26!+882/(1!)#!1/33('(,)!5./(,)/3/.!3/(215%!+)!-+'/#45!2(-(25!#3!(14.+)/#,>!R#)*!
+'(!5)41(,)Q.(,)'(1!)(+.*/,0!&()*#1#2#0/(5!)*+)!)+:(!'(+2Q$#'21!8'#72(&5!+5!+!5)+')/,0!8#/,)!;<T=%!)*45!
+22#$/,0!2(+',('5!)#!7(.#&(!&#'(!&#)/-+)(1!+,1!+.)/-(!/,!)*(!.#,5)'4.)/#,!#3!:,#$2(10(!$*/2(!5((:/,0!
)*(! ,(.(55+'6! +,5$('5>! I*(5(! +'(%! )*('(3#'(%! +88'#+.*(5! )*+)! 82+.(! )*(! 5)41(,)! +)! )*(! .(,)'(! #3!
8(1+0#0/.+2!/,)('+.)/#,!+,1!+55/0,!)*(!)(+.*('!)#!)*(!'#2(!#3!7(/,0!)*(!3+./2/)+)#'!)*+)!+..#&8+,/(5!+,1!
04/1(5!)*(!8'#.(55!#3!3/,1/,0!+!5#24)/#,!)#!)*(!8'#72(&>!I*(!+1#8)/#,!#3!YRX!&()*#1#2#0/(5!EY'#7QRX!
+,1! Y'#JQRXF! e! 8'#-/1/,0! )*+)! 5)41(,)5%! #'0+,/5(1! /,! 0'#485%! +'(! .*+22(,0(1! )#! 5#2-(! +4)*(,)/.!
8'#72(&5!e%!3#5)('5!)*(!1(-(2#8&(,)!#3!7#)*!)(.*,/.+2!5:/225!+,1!)'+,5-('5+2!5:/225!54.*!+5!+4)#,#&6%!
.'/)/.+2! )*/,:/,0%! )/&(!+,1!8'/#'/)6!&+,+0(&(,)!+,1! )(+&$#':! ;H=>!I*45%! )*(! '+)/#,+2(!4,1('26/,0! )*(!
+1#8)/#,!#3!YRX! /,! )*(!(G8('/&(,)!*('(/,!8'(5(,)(1!$/22!7(! )*+)! b5)41(,)5!$#421! 2(+',!7())('! /3! )*(6!
$('(!(,0+0(1!/,!'(+2Q2/3(!8'#72(&!5#2-/,0c!;<<=>!I*(!1/33('(,.(!7()$((,!)*(!)$#!+88'#+.*(5%!$*/.*!/5!
,#)! +2$+65! .2(+'%! 2/(5%! +&#,0! #)*('! +58(.)5%! /,! )*(! )68(! #3! 8'#72(&! 8'(5(,)(1! E$*/.*! /5! 2(55!
1(3/,(1V.#,.'()(! /,! )*(!.+5(!#3!Y'#7QRXF%! )*(!14'+)/#,!#3! )*(!+.)/-/)6!E2#,0('! /,! )*(!.+5(!#3!Y'#JQRXF%!
)*(! '#2(! #3! )*(! )(+.*('! E$*#! /5! 2(55! /,)('-(,/(,)! /,! Y'#7QRX! )*+,! /,! Y'#JQRXF! +,1! )*(! )68(! #3! (,1!
8'#14.)!E$*/.*!)(,15!)#!7(!&#'(!.#,.'()(!/,!Y'#JQRXF!;<@=%!;<H=>!

D,!)*(!.+5(!#3!]X!)(+.*/,0!+,1!2(+',/,0%!)*(!+1#8)/#,!#3!YRX!&()*#1#2#0/(5!EY'#7QRX!+,1V#'!Y'#JQRXF!
8'#-/1(5! 5)41(,)5!$/)*! )*(!&(+,5! b)#! 1(-(2#8! 0'(+)('! .#&&4,/.+)/-(%! )*/,:/,0! +,1! 8'#72(&Q5#2-/,0!
5:/225! ;>>>=! )*+,! $/)*! '(042+'! 2(.)4'(Q7+5(1! (14.+)/#,c! ;<[=>! D,! 3+.)%! +,1! +..#'1/,0! )#! ;H=%! 5(-('+2!
+'04&(,)5!J45)/36!)*(!.*#/.(!#3!YRX!/,!]X!.2+55(5%!,+&(26!)*(!8#55/7/2/)6!#3!2(+',/,0!+!2+,04+0(!/,!+,!
/,,#-+)/-(%!+.)/-(!+,1!5/0,/3/.+,)!.#,)(G)%!$*/.*!,#)!#,26!(,+72(5!)*(!+88'#8'/+)/#,!#3!.#&&4,/.+)/-(!
.#&8()(,.(5! +1+8)(1! )#! )*(! 1/-('5/)6! #3! '(+2Q2/3(! .#,)(G)5! 74)! +25#! 3+-#4'5! )*(! 1(-(2#8&(,)! #3!
/&8#')+,)! )'+,5-('5+2! .#&8()(,./(5%! 54.*! +5! 8'#72(&Q5#2-/,0! #'! .'/)/.+2! )*/,:/,0%! .#,)'/74)(5! )#! )*(!
/,.'(+5(! #3! &#)/-+)/#,! +,1! 5)41(,)! 5+)/53+.)/#,>! ;<a=! +25#! +'04(! )*+)! '(5#4'./,0! )#! Y'#JQRX! /,! )*(!
.#,)(G)!#3!]X!2(+',/,0%!b'(2/(5!#,!)*(!(&7(11(1!.#&7/,+)/#,!#3!.#&82(G!.#&&4,/.+)/#,!5:/225!'+,0/,0!
3'#&!'(.(8)/-(!5:/225!E2/5)(,/,0!+,1!'(+1/,0F!+,1!8'#14.)/-(!5:/225!E58(+:/,0!+,1!$'/)/,0F%!)#!8'#.(55/,0!
5:/225!E.'/)/.+2!+,1!.'(+)/-(!)*/,:/,0F%!454+226!/,!+4)*(,)/.!#'!5/&42+)(1!5/)4+)/#,5c>!
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O25#!+..#'1/,0! )#! ;H=!! )*(! /,)'#14.)/#,!#3!YRX! /,!]X!.2+55(5%!$*/.*!#40*)! )#!7(!8*+5(1!+,1! /,.241(!
5(-('+2! 5)(85! e! /F! 8'(5(,)+)/#,! #3! )*(! 8'#72(&E5F! )#! )*(! 5)41(,)5%! $*#! +'(! #'0+,/5(1! /,! 0'#485^! //F!
+22#.+)/#,!#3!)/&(!3#'!/,1/-/14+2!'(5(+'.*!/,!1/33('(,)!5#4'.(5^!///F!#'0+,/5+)/#,!#3!)(+&$#':!+,1!.'(+)/#,!
#3!+,!+)&#58*('(!)*+)!(,.#4'+0(5!)*(!5*+'/,0!#3!/1(+5%!1#47)5!+,1!8#55/72(!5#24)/#,5!)#!)*(!8'#72(&^!
/-F!8'(5(,)+)/#,!#3!)*(!5#24)/#,5!.'(+)(1!76!)*(!5)41(,)5!+,1!+55(55&(,)!#3!$*+)!)*(6!*+-(!2(+',(1!e%!
.+,,#)!7(!54..(55342!/,!2(+',/,0!(,-/'#,&(,)5!)*+)!1#!,#)!/,)(0'+)(!)*(!45(!#3!)(.*,#2#06>!

D,1((1%! /,! '(.(,)! 1(.+1(5%! )*(! /,)(0'+)/#,! #3! )(.*,#2#06! /,! ]X! .2+55(5! *+5! (G8+,1(1! '+8/126! +,1!
(33(.)/-(26!+'#4,1!)*(!$#'21!+,1!/5!+55#./+)(1!$/)*!)*(!/&82(&(,)+)/#,!#3!-+'/#45!&()*#1#2#0/(5!+,1!
&42)/82(! +.)/-/)/(5>! D,! '(+2/)6%! 7#)*! /,3#'&+)/#,! '(5(+'.*!+.)/-/)/(5! +,1! )*#5(! '(2+)(1! )#! 4,1('5)+,1/,0!
+,1!8'#14.)/#,%!7#)*!#'+226!+,1!/,!$'/)/,0%!7(,(3/)!3'#&!)*(!45(!#3!)*(!-+'/#45!)##25!+,1!5#24)/#,5!)*+)!
DSI5!&+:(!+-+/2+72(!)#1+6>!D)! /5!+554&(1%!)*('(3#'(%!)*+)!b/,!)*/5!('+!#3!1/0/)+2! f2/)('+.69!)*(!8'/#'/)6! /5!
)*+)!5)41(,)5!2(+',!)*'#40*!)*(!45(!#3!1/33('(,)!&#1(5!#3!.#&&4,/.+)/#,!5#!)*+)!)*(6!1(-(2#8!+,1!45(!
&42)/&#1+2!)(G)5%!Y#$('Y#/,)!8'(5(,)+)/#,5%!$(7!8+0(5%!-/1(#5%!1(7+)(5!)*'#40*!5#./+2!,()$#':5!54.*!
+5!]+.(7##:%!().>c!;<d=>!!

I*(!#8)/#,!3#'!)*(!45(!#3!DSI5!)#!(,*+,.(!+,1!1/-('5/36!]X!2(+',/,0!0+/,5!(-(,!&#'(!8'#&/,(,.(!/,!
.#,)(G)5! $*('(! 5:/225! +'(! .#&7/,(1%! />(>! 5/)4+)/#,5! 7+5(1! #,! )*(! b+')/.42+)/#,! 7()$((,! 5(-('+2!
.4''/.42+'!4,/)5!ESNF!)#!1(-(2#8!&+/,! )*(&(5!#3! )*(!.#4'5(! /,!+,! /,)(0'+)(1!$+6c! ;<Z=>! D,! 3+.)%! )*(5(!
.#,)(G)5!#3!5)'4.)4'(1!+')/.42+)/#,!7()$((,!)$#!#'!&#'(!SN5!E#3!)*(!5+&(!.4''/.42+'!6(+'!#'!1/33('(,)!
6(+'5F!&+6!3+-#4'!,#)!#,26!)*(!/,)('+.)/#,!#3!:,#$2(10(!+,1!)*(!.#&82(&(,)+'/)6!#3!.#&8()(,.(5%!74)!
+25#! 5)/&42+)(%! 5/&/2+'26! )#! YRX%! )*(! 1(-(2#8&(,)! #3! 5(-('+2! )'+,5-('5+2! .#&8()(,./(5%! ,+&(26!
.#&&4,/.+)/#,%!#'0+,/5+)/#,!+,1!&()*#1%!.'(+)/-/)6!+,1!)(+&$#':!5:/225!;<U=>!!

O,! /,/)/+)/-(!)*+)!+22#$5!5)41(,)5! )#!$#':!+'#4,1!+!8'#72(&!E(58(./+226!+!'(+2Q$#'21!8'#72(&!#'!,((1!
/1(,)/3/(1! /,! )*(! 54''#4,1/,0! .#&&4,/)6F%! $*#5(! 5#24)/#,! .+,! 7(! 3#4,1! 76! 3#22#$/,0! )*(! 5)(85! +,1!
8'/,./82(5!/,*('(,)!)#!Y'#JQRX!+,1!Y'#7QRX!$*/2(!45/,0!DSI5!/,!)*(!.#,)(G)!#3!]X!2(+',/,0!e!+,1%!)*45%!
(,+72/,0! )*(! +00'(0+)/#,! #3! +! $/1(! '+,0(! #3! .#&8()(,./(5! e%! /5! +,! /,,#-+)/-(! +88'#+.*%! $*#5(!
/&82(&(,)+)/#,! 7(,(3/)5! 3'#&! 7(/,0! (G82+/,(1! +,1! +,+265(1! /,! 1()+/2>! B(,.(%! +! .2+55'##&! +.)/-/)6!
7+5(1!#,!)*(!8'#14.)/#,!#3!8'#&#)/#,+2!)#4'/5)/.!-/1(#5!3#'!)*(!./)6!#3!K04(1+!)*+)!$+5!1(-(2#8(1!/,!
)*(! .#,)(G)! #3! +! 5:/225! +00'(0+)/#,! +.)/-/)6! .+''/(1! #4)! $/)*/,! )*(! SN5! !"#$%&' (")"*+,-&' %&.'
/++"&.%&)"%! 0#"&)1' (")"*+,-&' %&.' /++"&.%&)"! E@#$! 6(+'! #3! )*(! g(0'((! /,! ?MRSF! +,1! 23")+#-&,)'
455,)"'/**3,)%+,-&6'7! E<!"!6(+'!#3! )*(!5+&(!g(0'((F%! )+40*)!+)! )*(!K04(1+!L.*##2!#3!I(.*,#2#06!+,1!
M+,+0(&(,)!#3!)*(!N,/-('5/)6!#3!O-(/'#%!/,!Y#')40+2%!5*+22!7(!8'(5(,)(1!,(G)>!

@' 1=9<AB<'

O)!CLIPOQNO%!+,1!58(./3/.+226!$/)*/,!)*(!5.#8(!#3!)*(!3/'5)!.6.2(!1(0'((!/,!?MRS%!5(-('+2!/,,#-+)/-(!
8(1+0#0/.+2! /,/)/+)/-(5!*+-(!7((,! /&82(&(,)(1!#-('! )*(! 6(+'5>!I*(5(!*+-(!7((,!+,.*#'(1%! +&#,0!
#)*('!5)'+)(0/(5!+,1!&()*#1#2#0/(5%!/,!)*(!+00'(0+)/#,!#3!.#&8()(,.(5!7()$((,!1/33('(,)!SN5%!+5!$(22!
+5! /,! )*(! 5)'#,0! '(2+)/#,5*/8! $/)*! )*(! 54''#4,1/,0! .#&&4,/)6>! I*(5(! /,/)/+)/-(5%! /,! +11/)/#,! )#! )*(!
-+'/#45! +1-+,)+0(5! +55#./+)(1! $/)*! )*(&%! $*/.*! $('(! 7'/(326!&(,)/#,(1! /,! )*(! D,)'#14.)/#,%! +'(! #3!
8+')/.42+'! /&8#')+,.(! )#! )*/5! 1(0'((%!$*/.*%! 14(! )#! /)5!&42)/1/5./82/,+'6! +,1! 5)'#,026! +882/(1!&+)'/G%!
7(,(3/)5!1/'(.)26!+,1!+)!&42)/82(!2(-(25!3'#&!)*/5!)68(!#3!2(+',('Q.(,)'(1!+.)/-/)/(5>!!

I*(! ?MRS! 1(0'((%! 7(5/1(5! /,.241/,0! SN5! 3'#&! (/0*)! 1/33('(,)! 5./(,)/3/.! +'(+5! e! X+,04+0(5%!
L(.'()+'/+2! L)41/(5! +,1! R45/,(55! S#&&4,/.+)/#,%! L#./+2! L./(,.(5%! D,3#'&+)/#,! I(.*,#2#06%!
M+,+0(&(,)%!X(0+2!L./(,.(5%!M+)*(&+)/.5!+,1!O..#4,)/,0!e%!+25#!+22#$5!5)41(,)5!)*(!#88#')4,/)6!)#!
+))(,1!+,!#8)/#,+2!SN!3'#&!+!5./(,)/3/.!+'(+!#3!)*(/'!.*#/.(>!!M#'(#-('%!/)!04+'+,)((5!5)41(,)5!+!5)'#,0!
+,1! 8('&+,(,)! .#,)+.)!$/)*! )*(! 54''#4,1/,0! .#'8#'+)(! (,-/'#,&(,)%! +.*/(-(1! ,#)! #,26! )*'#40*! )*(!
SN5! 8#-:")+' ,&' 4#;%&,6%+,-&' %&.' 2<"&+' =%&%;"$"&+! E["%! 5(&(5)('F! +,1! 7&+"#&61,*>8#-:")+! Ed"%!
5(&(5)('F!74)!+25#!)*'#40*!&42)/82(!/,/)/+)/-(5!.+''/(1!#4)!)*'#40*#4)!(+.*!+.+1(&/.!6(+'%!,+&(26!/)5!
M(,)#'/,0!Y'#0'+&&(>!R+5(1! #,! +! 8+'),('5*/8! (5)+72/5*(1!$/)*! )*(!K04(1+!R45/,(55!O55#./+)/#,%!
)*/5! Y'#0'+&&(! (,54'(5! )*+)! (+.*! 5)41(,)! /5! +..#&8+,/(1! 76! +! 8'#3(55/#,+2! $#':/,0! /,! )*(! 3/(21!
)*'#40*#4)!)*(!(,)/'()6!#3!)*(!1(0'((!14'+)/#,!Ed!5(&(5)('5F>!

O$+'(! #3! )*(! /&8#')+,.(! #3! &+5)('/,0! 1/33('(,)! 2+,04+0(5! /,! +,! (-('!&#'(! 02#7+2! +,1! .#&8()/)/-(!
2+7#4'!&+':()%! )*(! 5)416! 8'#0'+&&(! /,!?MRS! /,.241(5! ,/,(! dTQ*#4'! ]X! .#4'5(5! e! 3/-(! .#4'5(5! #3!
C,02/5*! E]X! D%! 2(-(25! R<QS<! #3! )*(! C4'#8(+,! ]'+&($#':! #3! h(3('(,.(! 3#'! X+,04+0(5! ESC]hF%!
&+,1+)#'6!3#'!(-('6!5)41(,)F!+,1!3#4'!.#4'5(5!#3!+!5(.#,1!]X%!$*/.*!3#22#$/,0!5)41(,)59!8'(3('(,.(5!
.+,!7(!]'(,.*!#'!P('&+,!E]X!DD%!2(-(25!O<QR<!#3!)*(!SC]hF>!



!

!

D,!+!5/&/2+'!-(/,!#3!8'(-/#45! /,/)/+)/-(5!.+''/(1!#4)!$/)*/,! )*(!?MRS!1(0'((! E5((%! 3#'!(G+&82(%! ;<U=F%!
+,#)*('! .'#55Q.4''/.42+'! +.)/-/)6! $+5! /&82(&(,)(1! /,! +.+1(&/.! 6(+'5! @T<UV@T<W! +,1! @T<WV@T@T>!
R+5(1!#,!)*(!+00'(0+)/#,!#3!.#&8()(,.(5!1(-(2#8(1!$/)*/,!)*(!@#$Q6(+'!SN5!!"#$%&'(")"*+,-&'%&.'
/++"&.%&)"!EPhOF!+,1!0#"&)1'(")"*+,-&'%&.'/++"&.%&)"!E]hOF!+,1!)*(!<!"Q6(+'!SN!23")+#-&,)'455,)"'
/**3,)%+,-&6'7'EC?O!DF%!)*(!+.)/-/)6!8'(5(,)(1!/,!)*(!,(G)!5(.)/#,!+/&(1!+)!'(58#,1/,0!)#!+!,((1!#3!)*(!
54''#4,1/,0!'(0/#,\!)*(!.'(+)/#,!#3!8'#&#)/#,+2!-/1(#5!#3!)*(!./)6!#3!K04(1+%!$*/.*!/,!'(.(,)!6(+'5!+,1!
+5!+!'(542)!#3!-+'/#45! /,/)/+)/-(5!#3! )*(!S/)6!S#4,./2!+,1!#)*('! 2#.+2!+0(,)5!*+5!0+/,(1!0'(+)! )#4'/5)/.!
8'#J(.)/#,!+)!7#)*!,+)/#,+2!+,1!/,)(',+)/#,+2!2(-(25>!!

I#! 1(-(2#8! )*/5! .'#55Q.4''/.42+'! +.)/-/)6%! 8'/,./82(5! /,*('(,)! )#! Y'#JQRX! +,1! Y'#7QRX! $('(! +1#8)(1\!
3'#&! )*(! 3#'&('%! )*(! /,)'#14.)/#,! )#! +! .#,.'()(! +,1! $(22Q1(3/,(1! /,/)/+2! 8'#72(&%! +5! $(22! +5! )*(!
'(i4/'(&(,)!3#'!+,!#'+2!8'(5(,)+)/#,!#3!)*(!(,1!'(542)%!/>(>!)*(!8'#14.)!)*+)!$#421!'(58#,1!)#!)*(!/,/)/+2!
8'#72(&>!]'#&!)*(!2+)('%!)*(!/,)('1/5./82/,+'6!,+)4'(!+,1!)*(!2/&/)(1!)/&(3'+&(!0/-(,!3#'!)*(!+55/0,&(,)!
.#&82()/#,!E@!$((:5F!;<@=!;<H=>!I*45%!+,1!0/-(,!)*(!*67'/1!.*+'+.)('!#3!)*(!+.)/-/)6%!/)!/5!+554&(1!)*+)!
/)!$+5!1(-(2#8(1!$/)*/,!+!YRX!&+.'#!1#&+/,!EY'#J(.)!+,1!Y'#72(&QR+5(1!X(+',/,0F>!

R6!8'(5(,)/,0!)*/5!.*+22(,0(!)#!5)41(,)5!3'#&!1/33('(,)!SN5!+,1!.4''/.424&!5)+0(5%!)*(!#7J(.)/-(!$+5!
,#)!#,26!)#!'(/,3#'.(!)*(/'!5:/225!/,!)*(!+882/(1!45(!#3!)$#!]X!+,1!1/0/)+2!)##25!45(1!/,!-/1(#!.'(+)/#,!74)!
+25#!e!+,1!+7#-(!+22!e!)#!/,)'#14.(!)*(!8+')/./8+)/,0!.2+55(5!)#!'(+2!,((15!#3!)*(!2#.+2!.#&&4,/)6!$*/2(!
8'#-/1/,0! )*(&!$/)*!+!.#,)(G)! )*+)!8'#&#)(5!.#22+7#'+)/-(!$#':!+,1! 3#5)('5! )*(!'(2+)/#,5*/8!7()$((,!
0'#485!#3!1/33('(,)!6(+'5>!!

R6!8'#8#5/,0!)*/5!+.)/-/)6%!)(+.*('5!5#40*)!)#!.#,)'/74)(!)#!)*(!)'+/,/,0!#3!8'#3(55/#,+25!$/)*!5)'#,0!]X!
5:/225! +,1! */0*! .#&&+,1! #3! .#&84)('! )##25%! $*/.*! +'(! )$#! '(i4/'(&(,)5! */0*26! -+24(1! $*(,!
/,)(0'+)/,0! )*(5(! 0'+14+)(5! /,)#! )*(! 2+7#4'!&+':()>!?,! )*(! #)*('! *+,1%! )*(! +1#8)/#,! #3! +! YRX! +,1!
.#&8()(,.(5! +00'(0+)/#,! +88'#+.*! +/&(1! +)! 1(-(2#8/,0V.#,5#2/1+)/,0! ,#)! #,26! )*(! 5()! #3! )(.*,/.+2!
5:/225! /,*('(,)! )#! (+.*! #3! )*(! SN5! /,-#2-(1! 74)! +25#! 5(-('+2! )'+,5-('5+2! 5:/225%! $*#5(! 0'#$/,0!
/&8#')+,.(!/,!54.*!+!02#7+2!+,1!/,)('.#,,(.)(1!&#1(',!$#':82+.(!/5!(-('!&#'(!'(.#0,/5(1!;<W=>!

I*(! 3#22#$/,0! 5(.)/#,! $/22! 1(5.'/7(! )*(! /&82(&(,)(1! +.)/-/)/(5%! 8'(5(,)! 5#&(! '(542)5! +,1! 5*+'(!
)(+.*('59!+,1!8+')/./8+)/,0!5)41(,)59!8('.(8)/#,>!

C' D(=>?1<;=9'=E'D(=6=<;=9.F'G;>A=!';9'.'1(=!!H1?((;1?F.('

1=9<AB<I'(AD=(<'=E'.'DJF'<(.9!>;!1;DF;9.(K'ABDA(;6A9<''

CL:' AMN*+%3*/0'O*58+%N0%,/'

I*(! .2+55'##&! +.)/-/)6! '(8#')(1! *('(! /,-#2-(1! Z@! 5)41(,)5! 7(2#,0/,0! )#! )*'((! 1/33('(,)! .2+55(5%! +5!
5*#$,!/,!)+72(!<>!

!"#$%&'(&)*+#%,&-.&/01-$1%2&34*2%043(&

!"#$%&'"()%#*( +,!(-(./!"()%#*0( 12!(.3#$()%#*0( 42!(.3#$()%#*0( 567#8(

39/:;39/<( !"# $# !%# &$#

39/<;3939( !'# '# !!# &&#

567#8( &(# !)# %&# *%#

I*(!+.)/-/)6!$+5!8'(.(1(1!76!+!.#,)(G)4+2!+,+265/5!04/1(1!76! )*(!)(+.*('5! /,-#2-(1!E#,(!)(+.*('!#3!
C2(.)'#,/.!?33/.(!O882/.+)/#,5%! #,(! )(+.*('! #3!P('&+,!+,1! )$#! )(+.*('5! #3! ]'(,.*F%!$*#! 5#40*)! )#!
/1(,)/36!/,!)*(!54''#4,1/,0!.#&&4,/)6!,((15!3#'!.#&&4,/.+)/#,!8'#14.)5!/,!7#)*!]X5>!I*45%!0/-(,!)*(!
'(.(,)!+,1!8'#0'(55/-(! )#4'/5)!8'#J(.)/#,!#3! )*(!./)6!#3!K04(1+!+,1!+3)('!+55(55/,0! )*(! 2#.+2!,((15%!
5)41(,)5! $('(! .*+22(,0(1! )#! .'(+)(! +! 5*#')! 8'#&#)/#,+2! -/1(#! #3! )*(! ./)6>! I*/5! 1(./5/#,! )##:! /,)#!
+..#4,)! )*(! 3+.)! )*+)! )*(! +.)/-/)6! $#421! (+5/26! +22#$! 3#'! )*(! /,)(0'+)/#,! #3! )*(! 2(+',/,0! #7J(.)/-(5!
3#'&+226!1(3/,(1!3#'!(+.*!/,-#2-(1!SN%!,+&(26!)*#5(!2/5)(1!/,!I+72(!@>!

! &
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!

!"#$%&5(&6$%74,-0/7&8../7%&9::$/7"4/-03&;<&=,%07>&?%7%:4/-0&"02&944%02"07%@&&
A%,+"0&?%7%:4/-0&"02&944%02"07%=(7-*,3%&-#B%74/1%3(&

+8%"7*6>'"(,??'"%(!@@8'"#7'6>A(-(
./!"()%#*B(/!"(A%&%A7%*0=(
"6C*A%(6DE%"7'F%A(

4*%>"G;1%*&#>(2%"%@7'6>(#>$(!77%>$#>"%((
.3#$()%#*B(H%$(A%&%A7%*0=(
"6C*A%(6DE%"7'F%A(

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

•! 1**232&'$4"# 5&.)/53&# $)# 167# $)# 8/$)')9)/.4"# ):&53)9&#
);.$834&.<#

•! ,.&#167#$)#=5)(/3&#=5)*&..2)'84#$&>$.#8'(#=5&.&'$8$2)'#
()3/9&'$.-#2'#(&.?$)=#8'(@)5#3)448;)58$2:&#&':25)'9&'$<#

•! ,.&#&4&3$5)'23#)**23&#$))4.#$)#.%85&-#(2.$52;/$&-#
(2..&92'8$&#8'(#=5&.&'$#2'*)598$2)'#8'(#)5A8'2.&#B)5?C!

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

•! D&9)'.$58$&.# 8/$)')9"# 8'(# (2.3/5.2:&#
52A)/5#2'#$%&#/.&#)*#$&3%'2384#$&592')4)A"#2'#
.29/48$&(# 5&3&=$2)'# 8'(# 8$$&'(8'3&#
.2$/8$2)'.<#

•! E5)(/3&.#.29=4&#)584#8'(#B52$$&'#$&>$.#$%8$#
85&# 3)%&5&'$# 8'(# 8==5)=528$&# *)5# :852)/.#
5&3&=$2)'#8'(#8$$&'(8'3&#3)'$&>$.C!

I*(!.*+22(,0(!$+5!8'(5(,)(1!5/&42)+,(#4526!)#!+22!5)41(,)5%!$*#!$('(!/,!)*(/'!'(58(.)/-(!.2+55'##&5!
$/)*! )*(/'! )(+.*('5>! O3)('! *+,1/,0! #4)! +! 1#.4&(,)! $/)*! )*(! +55/0,&(,)! 04/1(2/,(5%! (+.*! )(+.*('!
8'(5(,)(1!)*(/'!0'#48!)*(!5)+')/,0!8'#72(&!+,1!(G82+/,(1!)*(!&()*#1#2#06!+,1!5)(85!)#!7(!3#22#$(1>!

<!"Q6(+'!V!C?O!D!5)41(,)5!$('(!1/-/1(1!+..#'1/,0!)#!)*(/'!]X!DD!#8)/#,\!)*#5(!$*#!*+1!#8)(1!3#'!]'(,.*!
$('(!82+.(1!#,!)*(!'/0*)!5/1(!#3!)*(!'##&!+,1!1/5)'/74)(1!/,!0'#485!#3!@!#'!H!5)41(,)5^!)*#5(!$*#!*+1!
#8)(1! 3#'! P('&+,! $('(! 82+.(1! #,! )*(! 2(3)! 5/1(%! +25#! /,! 0'#485! #3! @! #'! H>! O)! )*/5! 5)+0(%! )*(/'! )+5:!
.#,5/5)(1!/,!1'+$/,0!48!+!5&+22!5.'/8)!)#!5('-(!+5!+!7+5/5!3#'!)*(!-/1(#>!I*/5!$+5!3#22#$(1!76!'(5(+'.*!
+,1!5(2(.)/#,!#3!/,3#'&+)/#,!+7#4)!)*(!&4,/./8+2/)6!#3!K04(1+%!+5!$(22!+5!)*(!.+8)4'(!#3!8*#)#0'+8*5!#3!
)*(!./)695!&#5)!'(2(-+,)!2+,1&+':5!+,1!8#/,)5!#3!/,)('(5)>!!

O3)('!+!7'/(3!/,)'#14.)/#,!)#!)*(!.#&84)('!)##25!)#!7(!45(1%!5)41(,)5!7(0+,!)*(!.'(+)/#,!#3!)*(/'!-/1(#5>!
O)!)*/5!5)+0(%!(,#40*!)/&(!$+5!0/-(,!)#!(G82#'(!)*#5(!)##25!+,1!5)+')!)*(!8'#.(55!#3!84))/,0!)#0()*('!
)*(!-+'/#45!#7J(.)5!E/&+0(%!5#4,1!+,1!)(G)F>!D,!5#&(!.+5(5%!/)!$+5!,(.(55+'6!)#!45(!/&+0(Q(1/)/,0!+,1!
.#&8#5/)/#,!5#3)$+'(! )#!8'#14.(!+,1V#'! /&8'#-(!5#&(!.#,)(,)>!I(G)!5(0&(,)5! /,5(')(1! /,! )*(!-/1(#!
$('(!$'/))(,!/,!Y#')404(5(%!3/'5)26! /,!)*(!M/.'#5#3)!A#'1!+882/.+)/#,!5#3)$+'(%!+,1!)*(,!.#8/(1!)#!)*(!
5#3)$+'(!.*#5(,!3#'!)*(!-/1(#!.'(+)/#,>!!

I*(!5(2(.)/#,!#3!)*(!DI!)##25!45(1!/,!)*/5!8'#J(.)Q$#':!)##:!)$#!&+/,!+58(.)5!/,)#!+..#4,)\!#,!)*(!#,(!
*+,1%! )*(! 2+.:!#3!(G8('/(,.(!#3!<!"Q6(+'!5)41(,)5! /,!45/,0! )*/5! )68(!#3!+882/.+)/#,5!+,1%!#,! )*(!#)*('!
*+,1%! )*(! 2/&/)(1! )/&(3'+&(! 3#'! )*(!.#&82()/#,!#3! )*(!-+'/#45! )+5:5>!8-9+--&!$+5! )*(!.*#5(,!-/1(#!
&+:/,0! 5#3)$+'(>! I*/5! +,/&+)/#,! 5#3)$+'(! $#':5! #,2/,(%! 1#(5! ,#)! '(i4/'(! /,5)+22+)/#,! #,! 8('5#,+2!
.#&84)('5%! +,1! /)5! 3'/(,126! /,)('3+.(! +22#$5! 3#'! )*(! .'(+)/#,! #3! +,/&+)/#,5V-/1(#5! )*'#40*! )*(!
&+,/842+)/#,!#3!8'(Q.'(+)(1!#7J(.)5!54.*!+5!/&8#')(1!/&+0(5%!)(G)%!&45/.!+,1!-#/.(5!/,!+!3+5)%!(+56%!
/,)4/)/-(!$+6!;@T=>!!

L/&42)+,(#4526%!@#$Q6(+'!5)41(,)5!(,'#22(1!/,!PhO!+,1!]hO!$('(!(i4+226!1/5)'/74)(1!/,!5&+22!0'#485!
+,1!+5:(1!)#!2##:!3#'!'(2(-+,)!)#4'/5)/.!/,3#'&+)/#,%!+5!$(22!+5!)('&5!)*+)!.#421!7(!45(1!/,!)*(!.'(+)/#,!
#3! )#4'/5)/.!8'#&#)/#,+2!-/1(#5>!L)41(,)5!+,+265(1!&42)/Q3#'&+)!+4)*(,)/.!1#.4&(,)5!&+1(!+-+/2+72(!
76! )*(! &4,/./8+2/)6! #3! K04(1+! +,1! /)5! .42)4'+2! )#4'/5&! #33/.(! +,1! '(5#4'.(1! )#! -+'/#45! )'+,52+)/#,!
5488#')!)##25%!,+&(26%!?,&;@""A'7/B2A'("<"#6-C-&+"D+A'8-&6A'?24A'E"-3,&;@6%!+&#,0!#)*('5>!!

?,.(!)*/5!8'(8+'+)#'6!5)+0(!$+5!.#&82()(1%!+!J#/,)!.2+55!$/)*!5)41(,)5!3'#&!)*(!)*'((!0'#485!/,-#2-(1!
$+5!5.*(142(1>!?,!)*(!1(3/,(1!1+)(%!@#$Q6(+'!5)41(,)5! J#/,(1! )*(/'!<!"Q6(+'!.#22(+04(5%!$*#!$('(! /,!
)*(! DI! .2+55'##&!$#':/,0! #,! )*(/'! -/1(#5%! )*45! 3#'&/,0! ,($%! 2+'0('! )(+&5%! 0'#48(1! +'#4,1! Z!$#':!
5)+)/#,5!+..#'1/,0!)#!)*(!]X!DD!(+.*!#,(!/,/)/+226!.*#5(!)#!5)416!E]/0>!<F>!



!

!

!

=/C*,%&'(&D$"33,--+&$"E-*4&2*,/0C&4>%&B-/04&3%33/-0(&

g4'/,0! )*/5! J#/,)! 5(55/#,%! (+.*! 0'#48! $+5! +72(! )#! 1/5.455! +,1! +0'((! #,! )*(! 7(5)! 5)'+)(0/(5! 3#'!
5)'4.)4'/,0V#'0+,/5/,0!/,3#'&+)/#,%!+5!$(22!+5!)*(!&#5)!+1(i4+)(!+,1!.'(+)/-(!$+65!)#!8'(5(,)!/)>!?,.(!
)*#5(!1(./5/#,5!$('(!&+1(%!PV]hO!5)41(,)5!$('(!'(58#,5/72(!3#'!)'+,52+)/,0!/,)#!P('&+,V]'(,.*!)*(!
)(G)! 5(0&(,)5! &(+,)! )#! 7(! /,5(')(1! /,! )*(! -/1(#>! D)! 5*#421! 7(! ,#)(1! )*+)! @#$Q6(+'! 5)41(,)5! $('(!
+2'(+16!3+&/2/+'!$/)*!)*(!+1#8)(1!.#&84)('!)##25%!$*/.*!(,+72(1!)*(&!)#!*(28!+,1!04/1(!)*(/'!<!"Q6(+'!
.#22(+04(5!$/)*!5#&(!3(+)4'(5!,(.(55+'6!3#'!&+:/,0!)*(/'!0'#4895!-/1(#>!

D,!)#)+2%!/,!)*(!)$#!+.+1(&/.!6(+'5!/,!$*/.*!)*/5!)'+,51/5./82/,+'6!/,/)/+)/-(!$+5!/&82(&(,)(1%!<[!-/1(#5!
$('(!8'#14.(1\!d!$('(!547)/)2(1! /,!P('&+,!+,1!U! /,!]'(,.*^!]/0>!@!8'(5(,)5!5.'((,5*#)5!#3! )$#!#3!
)*#5(! -/1(#5>! M#'(#-('%! )*(5(! $('(!&+1(! +-+/2+72(! )*'#40*! )*(! j#4I47(! 82+)3#'&%! $*/.*! +22#$(1!
5)41(,)5!)#!1(-(2#8!5:/225!/,!)*(!482#+1!+,1!&+,+0(&(,)!#3!-/1(#5!/,E)#F!5#./+2!&(1/+>!

! !

0,;@#"'FG'2D%$*3"6'-5'*#-.@)".'<,."-6H'3"5+'5#%$"'I'<,."-'*#-.@)".'JK'!(/>24/'7'6+@."&+6L'#,;1+'
5#%$"'I'<,."-'*#-.@)".'JK'0(/>24/'7'6+@."&+6G'

I*(!+.)/-/)6!$+5!.#&82()(1!$/)*!)*(!#'+2!8'(5(,)+)/#,!#3!(+.*!-/1(#%!/,!)*(!)$#!3#'(/0,!2+,04+0(5%!)*45!
(,54'/,0!)*(!.#,5#2/1+)/#,!#3!#'+2!.#&&4,/.+)/#,!5:/225!#3!@#$Q6(+'!5)41(,)5>!

I*'#40*#4)! )*(! /,/)/+)/-(%! )(+.*('5! )##:!#,! )*(! '#2(!#3!&(1/+)#'5!+,1! 3+./2/)+)#'5!#3! 2(+',/,0%! 82+./,0!
)*(&5(2-(5!+)!)*(!1/58#5+2!#3!)*(!5)41(,)5!)#!*(28!)*(&!$/)*!)*(!.*+22(,0(5!0(,('+)(1!+,1!&#)/-+)/,0!
)*(&!)#!&#-(!3#'$+'1!+,1!#-('.#&(!)*(!1/33/.42)/(5>!O)!)*(!(,1!#3!)*(!+.)/-/)6%!+,!#-('+22!+55(55&(,)!
#3! )*(! 3#'&+)/-(! +55/0,&(,)! $+5!&+1(! 7+5(1! #,! )*(! #8/,/#,5! +,1! 5400(5)/#,5! 3'#&! 5)41(,)5! +,1!
)(+.*('5!/,-#2-(1>!



!

!

CL@' !0PO*/05Q'&/O'0*&8R*+5Q'N*+8*N0%,/',S'0R*'&80%$%0%*5'

g4(!)#!/)5!/,,#-+)/-(!.*+'+.)('%!)*(!/&82(&(,)+)/#,!#3!+,!+.)/-/)6!#3!)*/5!,+)4'(!7(,(3/)5!0'(+)26!3'#&!+!
*#2/5)/.!'(32(.)/#,!)*+)!.#,5/1('5!)*(!8('58(.)/-(!#3!)*#5(!/,-#2-(1!'(0+'1/,0!)*(!#8)/#,5!+,1!8'+.)/.(5!
/,*('(,)!)#!)*/5!(G8('/&(,)>!!

D,! 7#)*! +.+1(&/.! 6(+'5! E@T<UV@T<W! +,1! @T<WV@T@TF%! 8+')/./8+)/,0! 5)41(,)5! (G8'(55(1! .#,-('0(,)!
#8/,/#,5!$*(,!)*(6!8#/,)(1!#4)!)*+)!)*(!1(-(2#8(1!8'#J(.)Q$#':5!3+./2/)+)(1!)*(!+88'#G/&+)/#,!7()$((,!
5)41(,)5!#3! )*(!)$#!6(+'5%! 3#5)('/,0!)*45!+,!(+5/('! /,)(0'+)/#,!#3!<!"Q6(+'!5)41(,)5%!$*#!*+1!'(.(,)26!
+''/-(1!+)!CLIPOQNO>!I*(6!$('(!+25#!4,+,/&#45! /,!8#/,)/,0!#4)! )*(!+1-+,)+0(5!#3! )*/5! /,/)/+)/-(! /,!
)('&5!#3!)*(!1(-(2#8&(,)!#3!)'+,5-('5+2!5:/225%!(58(./+226!.'(+)/-/)6%!/,/)/+)/-(%!.#&&4,/.+)/#,!5:/225!+,1!
)/&(V8'/#'/)6!&+,+0(&(,)>! D)! 5*#421! 7(! ,#)(1! )*+)! @#$Q6(+'! 5)41(,)5! +25#! 8#/,)(1! #4)! )*(! 7(,(3/)! #3!
84))/,0! /,)#! 8'+.)/.(! +,1! .#,5#2/1+)/,0! 8'(-/#4526! 1(-(2#8(1! :,#$2(10(! +,1! 5:/225!$*/25)! 5488#')/,0!
)*(/'!6#4,0('!.#22(+04(5>!!

]#'!<!"Q6(+'!5)41(,)5%!)*/5!(G8('/(,.(!8'#-/1(1!)*(&!$/)*!+!'(+2!2(+',/,0!.#,)(G)!+,1!)*(!#88#')4,/)6!)#!
45(!5(-('+2!.#&84)('!)##25%!+22#$/,0!)*(&!)#!8('.(/-(%!/,!+,!#7J(.)/-(!+,1!/&&(1/+)(!$+6%!)*(!0'(+)!
8#)(,)/+2! )*(5(! )##25!*+-(>!]4')*('&#'(%!@#$Q6(+'!5)41(,)5!8#/,)(1!#4)! )*+)! )*/5! /,/)/+)/-(!(,.#4'+0(1!
)*(&! )#! +4)#,#&#4526! (G82#'(! -+'/#45! /,3#'&+)/#,! 5(+'.*! +,1! )'+,52+)/#,! 5488#')! )##25%! (,54'/,0! +!
'(+2! .#,)(G)! )*+)! +22#$(1! 3#'! )*(! 45(! #3! )*(/'! ]X! DD%! 7#)*! /,! $'/))(,! 3#'&! +,1! #'+226>! R#)*! .2+55(5!
*/0*2/0*)(1!+5!8#5/)/-(!)*(!8#55/7/2/)6!#3!2(+',/,0!/,!+!&#'(!82+6342!+,1!/,)('+.)/-(!$+6%!$*/.*!7'#40*)!
)*(&!&#)/-+)/#,%!+,1!+!5(,5(!#3!(&#)/#,+2!/,-#2-(&(,)!$*/2(!$#':/,0!/,!+!82(+5+,)!(,-/'#,&(,)>!!

D)!5*#421!+25#!7(!,#)(1!)*+)!@#$Q6(+'!5)41(,)5!$*#!8+')/./8+)(1!/,!@T<WV@T@T!$('(!8+')/.42+'26!82(+5(1!
$/)*! )*(! /,/)/+)/-(%! +5! )*(6! $('(! +72(! )#! (G8('/(,.(! /)! +5! C?O! D! 5)41(,)5! E+5! <!"Q6(+'! 5)41(,)5! /,!
@T<UV@T<WF!+,1!+5!PV]hO!5)41(,)5%!$*/.*!0+-(!)*(&!+!3+/'26!.#&82()(!8('.(8)/#,!#3!)*(!$#':!.+''/(1!
#4)!+,1!+22#$(1!)*(&!)#!/&8'#-(!+58(.)5!#3!)*(/'!8('3#'&+,.(!+,1!)*+)!#3!)*(/'!0'#48%!7+5(1!#,!)*(!
(G8('/(,.(!#3!)*(!8'(-/#45!5.*##2!6(+'>!

O2)*#40*! 5)41(,)5! &+1(! +,! #-('+22! 8#5/)/-(! +55(55&(,)! #3! )*(/'! (G8('/(,.(%! 5#&(! +58(.)5! )#! 7(!
/&8'#-(1!$('(!+25#! /1(,)/3/(1%! ,+&(26%! /,! )*(!@T<UV@T<W!+.+1(&/.! 6(+'%! )*(!,((1! )#! +22#.+)(!&#'(!
)/&(!)#!)*(!.#&82()/#,!#3!)*(!+55/0,&(,)!+,1!)#!/&8'#-(!)*(!04/1(2/,(5!/,/)/+226!*+,1(1!#4)>!L)41(,)5!
/,-#2-(1! /,! @T<WV@T@T! +25#! 5/0,+22(1! )*(! /&8#')+,.(! #3! 0/-/,0! 0'#485! &#'(! )/&(! )#! .#&82()(! )*(!
1/33('(,)!)+5:5!+,1!'(3(''(1!)#!)*(!8#55/7/2/)6!#3!1/-('5/36/,0!)*(!/,/)/+2!.*+22(,0(%!76!8'#8#5/,0!#)*('!'(+2!
.#,)(G)5!3#'!34)4'(!8'#&#)/#,+2!-/1(#5>!

I*(! 3#4'! )(+.*('5! $*#! +..#&8+,/(1! )*(! +.)/-/)/(5! +'(! 4,+,/&#45! /,! .#,5/1('/,0! )*+)! )*(5(! .2(+'26!
.#,)'/74)(1!)#!/,.'(+5/,0!5)41(,)59!&#)/-+)/#,%!$*/2(!5/&42)+,(#4526!+22#$/,0!+.+1(&/+!)#!0()!.2#5('!)#!
)*(! ,(+'76! .#&&4,/)6! )*'#40*! )*(! .'(+)/#,! #3! 8'#14.)5! )*+)! &(()! )*(/'! '(+2! ,((15>! I(+.*('5! +25#!
.#,5/1('!)*+)!)*(!1/33('(,)!)+5:5!#3!)*(!8'#J(.)Q$#':!+22#$!3#'!+!1/33('(,)/+)(1%!5)/&42+)/,0!+,1!.'(+)/-(!
.#,)(G)!3#'!)*(!1(-(2#8&(,)!#3!)(.*,/.+2!5:/225!+55#./+)(1!$/)*!)*(!1/33('(,)!SN5>!M#'(#-('%!)*(6!+25#!
3((2!e!+5!5)41(,)5!1#!e!)*+)!)*/5!/,/)/+)/-(!*+5!.#,)'/74)(1!)#!)*(!1(-(2#8&(,)!+,1V#'!.#,5#2/1+)/#,!#3!
5(-('+2!)'+,5-('5+2!.#&8()(,./(5%!,+&(26!+4)#,#&6%!.'/)/.+2!)*/,:/,0!+,1!)*(!+7/2/)6!)#!$#':!/,!)(+&5!
+,1!5488#')!(+.*!#)*('>!?,!)*(!#)*('!*+,1%!)*(!/,/)/+)/-(!+25#!.#,)'/74)(1!)#!5)41(,)5k!+$+'(,(55%!/,!+!
&#'(!.#,.'()(%!8+28+72(!$+6%!#3!)*(!'#2(!)*(6!&+6!82+6!/,!5#./()6%!#3!)*(!8'#14.)5!)*(6!&+6!1(-(2#8%!
+,1!#3!)*(!$+6!)*+)!)*(6!&+6!.#,)'/74)(!)#!5#2-/,0!'(+2Q$#'21!,((15!#3!)*(!.#&&4,/)/(5!)*(6!+'(!8+')!
#3>!!

O5! +58(.)5! )#! 7(! /&8'#-(1! #-('! )/&(%! )(+.*('5! +0'((! )*+)! 0'#485! 5*#421! 7(! +22#$(1!&#'(! )/&(! )#!
'(58#,1! )#! )*(! /,/)/+2! .*+22(,0(! +,1! +'(! #8(,! )#! 2##:/,0! 3#'! ,($! 8'#72(&5%! )*45! +-#/1/,0! )*(!
1482/.+)/#,! #3! )*(! 5+&(! )*(&(! /,! )$#! 54..(55/-(! +.+1(&/.! 6(+'5>! D)! 5*#421! +25#! 7(! ,#)(1! )*+)! )*(!
)(+.*('5! /,-#2-(1%! +2'(+16! +$+'(! )*+)! )*(! 1#.4&(,)+)/#,! +55#./+)(1! $/)*! )*(! 3/'5)! (1/)/#,! #3! )*/5!
/,/)/+)/-(! E/,! @T<UV@T<WF! ,((1(1! )#! 7(! #8)/&/5(1%! 1(-(2#8(1! ,($! 04/1(2/,(5! /,! @T<WV@T@T%! )*45!
'(58#,1/,0! )#!#,(!#3! )*(!+58(.)5!&(,)/#,(1!76! )*(!0'#485! /,-#2-(1! /,! )*(! 3/'5)!(1/)/#,!#3! )*/5!.'#55Q
.4''/.42+'!/,/)/+)/-(>!

T' 1=91F?!;=9!'

D,)(0'+)(1! /,! +! 1(0'((!$*('(! )*(! +1#8)/#,! #3! /,,#-+)/-(! 8(1+0#0/.+2!&()*#1#2#0/(5! +,1! )##25! *+5!
7((,! 2#,0! .#,5#2/1+)(1%! )*(! +.)/-/)6! '(8#')(1! *('(! 1/33('(,)/+)(5! /)5(23! 76! /)5! )'+,53#'&/,0! .*+'+.)('>!
L(-('+2!+58(.)5!.#,)'/74)(!)#!/)5!1/5)/,.)/-(,(55\!/F!#,!)*(!#,(!*+,1%!76!7(/,0!7+5(1!#,!+,!+00'(0+)/#,!
#3!.#&8()(,.(5!7()$((,!SN5!3'#&!1/33('(,)!.4''/.42+'!6(+'5%!#,!)*(!#)*('!*+,1%!//F!76!5)+')/,0!3'#&!+!



!

!

'(+2!8'#72(&!+,1!+!,((1!/1(,)/3/(1!/,!)*(!54''#4,1/,0!.#&&4,/)6%!+,1!+25#!///F!76!7(/,0!7+5(1!#,!)*(!
/,.'(+5/,026!,(.(55+'6!+,1!4,+-#/1+72(!+88'#G/&+)/#,!7()$((,!]X5!+,1!DSI5>!!

?-('+22%! )*#5(! /,-#2-(1%! 7#)*! 5)41(,)5! +,1! )(+.*('5%! /1(,)/36! &42)/82(! 7(,(3/)5%! ,+&(26! /,! )('&5! #3!
&#)/-+)/#,! /,.'(&(,)!+,1!(&#)/#,+2! /,-#2-(&(,)!$/)*! )*(!$*#2(! 2(+',/,0!8'#.(55!+,1!5())/,0>!O)! )*(!
5+&(! )/&(%! )*(! 1(5.'/7(1! +.)/-/)6! +25#! +22#$(1! e! )*'#40*! )*(! +1#8)/#,! #3! +! YRX! +88'#+.*! +,1! +,!
+00'(0+)/#,!#3!.#&8()(,.(5!&#1(2!e!3#'!+,!(+5/('%!&#'(!82+6342!+,1!/,)('+.)/-(!'(+2!+.i4/5/)/#,!#3!)*(!
-+'/#45!)(.*,/.+2!5:/225!/,*('(,)!)#!)*(!SN5!/,-#2-(1%!+5!$(22!+5!)*(!.#,5#2/1+)/#,!#3!)'+,5-('5+2!5:/225!#3!
(G)'(&(! /&8#')+,.(%!54.*!+5!+4)#,#&6%!.'(+)/-/)6%!.'/)/.+2! )*/,:/,0%!+,1! )*(!+7/2/)6! )#!$#':! /,! )(+&5%!
+&#,0!#)*('5>!

O2)*#40*! )*(5(! 8'#J(.)Q$#':5! *+-(! &()! )*(! (G8(.)+)/#,5! #3! )*#5(! /,-#2-(1! +,1! )*(! 2/,:! $/)*! )*(!
54''#4,1/,0! .#&&4,/)6! +,1! /)5! ,((15! $+5! 5)'(,0)*(,(1%! )*('(! +'(! 5)/22! +58(.)5! )*+)! ,((1! )#! 7(!
/&8'#-(1%! 8'(./5(26! )*#5(! &(,)/#,(1! 76! )*(! 5)41(,)5\! /F! +22#.+)/#,! #3! &#'(! )/&(! 3#'! 8'#14.)!
1(-(2#8&(,)%! 5#! )*+)! +22! )*(! 5)+0(5!#3! )*(! 8'#.(55! +'(! (G8('/(,.(1!&#'(! 34226! +,1! /,! 1(8)*! 76! )*(!
5)41(,)5^!//F!1/-('5/3/.+)/#,!#3!)*(!8'#8#5(1!8'#72(&5>!]#'!)*/5!'(+5#,%!$/)*!)*(!+/&!#3!/1(,)/36/,0!,($!
8'#72(&5!)#!7(!8'(5(,)(1!)#!@T@TV@T@<!.2+55(5%!8'(8+'+)#'6!$#':!/5!+2'(+16!7(/,0!1#,(!/,!.#,J4,.)/#,!
$/)*!)*(!K04(1+!R45/,(55!O55#./+)/#,>!

(AEA(A91A!''

;<=! S>!K2-+'(`QM+6#%!O>!P+22+0*('QR'())!+,1!]>!M/.*(2%!bD,,#-+)/-(!2+,04+0(!)(+.*/,0!+,1!2(+',/,0!+)!
4,/-('5/)6\! (,*+,./,0! (&82#6+7/2/)6! e! +,! /,)'#14.)/#,c! /,! 7&&-<%+,<"' 3%&;@%;"' +"%)1,&;' %&.'
3"%#&,&;' %+' @&,<"#6,+KH' "&1%&),&;' "$*3-K%J,3,+K! ES>! K2-+'(`QM+6#%! O>! P+22+0*('QR'())! +,1! ]>!
M/.*(2%! (15>F%! 88>! <QU%! g472/,\! h(5(+'.*Q8472/5*/,0>,()%! @T<Z>! h()'/(-(1! 3'#&\!
*))85\VV1#/>#'0V<T><[ZTaV'8,()>@T<Z>/,,#.#,3@T<d>WZU<WTU[<daTd!!!

;@=! O>!g(+.#,%!X>!Y+':/,!+,1!S>!L.*,(/1('%!bX##:/,0!7(6#,1!2+,04+0(!5:/225!e!/,)(0'+)/,0!1/0/)+2!5:/225!
/,)#! 2+,04+0(! )(+.*/,0c! /,! 7&&-<%+,<"' 3%&;@%;"' +"%)1,&;' %&.' 3"%#&,&;' %+' @&,<"#6,+KH' "&1%&),&;'
"$*3-K%J,3,+K! ES>! K2-+'(`QM+6#%! O>! P+22+0*('QR'())! +,1! ]>! M/.*(2%! (15>F%! 88>! <HZQ<[[%! g472/,\!
h(5(+'.*Q8472/5*/,0>,()%! @T<Z>! h()'/(-(1! 3'#&\!
*))85\VV1#/>#'0V<T><[ZTaV'8,()>@T<Z>/,,#.#,3@T<d>WZU<WTU[<daTd!!!

;H=! C>! l+2(,/+45:/(,(%! bh(-/)+2/`/,0! ]#'(/0,! X+,04+0(! X(+',/,0! /,! B/0*('! C14.+)/#,! N5/,0! +! YRX!
S4''/.424&c%!8#-)".,%'M'N-),%3'%&.'E"1%<,-#%3'N),"&)"6%!,>m!@H@%!88>!@daQ@Za%!@T<d>!

;[=! L>! R(+12(%! M>! B4&74'0%! h>! L&/)*! +,1! Y>! n+2(%! N+@.K' -&' 5-#",;&' 3%&;@%;"' *#-5,),"&)K' %&.'
"$*3-K%J,3,+KH' 5,&%3' #"*-#+>! ! C4'#8(+,!S#&&/55/#,%!g/'(.)#'+)(QP(,('+2! 3#'! C&82#6&(,)%! L#./+2!
O33+/'5!+,1!D,.245/#,%!@T<a>!

;a=! _>!L)(/,QL&/)*%!bI*(!N>L>!3#'(/0,!2+,04+0(!1(3/./)%!)*(!2+,04+0(!(,)('8'/5(%!+,1!)*(!.+&8+/0,!3#'!
3#'(/0,!2+,04+0(5c%!O-@#&%3'-5'?%&;@%;"'B"%)1,&;'%&.'("6"%#)1%!-#2>!d%!,>m![%!88>!ZTaQZ<@>!

;d=! O>!M>!P'+*+&!+,1!Y>!M##'(5%!bI*(!2+7#4'!&+':()!3#'!0'+14+)(5!$/)*!2+,04+0(!5:/225!e!&(+54'/,0!
)*(! 0+8! 7()$((,! 548826! +,1! 1(&+,1c%! CC2P' I' C"&+#"6' 5-#' C-$*"+"&)"' %&.' 2$*3-K%J,3,+K'
P"<"3-*$"&+' M' B1"' C4=8?2B2' 8#-:")+G! h()'/(-(1! 3'#&\! *))8\VV..(1Q
.#&82()(>.#&V1#.4&(,)+)/#,V)*(o2+7#4'o&+':()o3#'o0'+14+)(5o$/)*o2+,04+0(o5:/225o(,0>813!!

;Z=! p>! _/))#-+! +,1! M>! L8/5/+:#-+%! bI(+.*/,0! L8+,/5*! +5! +! ]#'(/0,! X+,04+0(! 3#'! L)41(,)5! #3!
C.#,#&/.5!+,1!R45/,(55c!/,!B"%)1,&;'="+1-.6'5-#'2)-&-$,)6'%&.'E@6,&"66'N),"&)"!Eh>!_#'(`!
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