
)

"B,)-!+'C

A$5!+*D&$E'-B!%!.'&$'-B!'!"#$#%&".'#@'F,*5#+@'."B##*.

I$*D7%>7%*V82;

@26(*D284"%C*E6(""8*73"837;*2>4*6(2>'7;*&);*"%'2>&a2)&">*2>4*24=&>&;*)%2)&37*;)%H6)H%7*2;*&)*
="37;*C%"=*&>C2>6$*)"*=2)H%&)$G*52>$*C26)"%;.*bH&)7*H>&bH7*)"*)(7*6(2%26)7%*"C*2*;&>'87*;6(""8.*(237*)"*I7*
&>)7'%2)74*2;*#2%)*"C*)(&;*#%"67;;G*X=#"%)2>)*;(2#&>'*&>cH7>67;*62>*I7*2))%&IH)74*)"*)(7*6H8)H%28*;7)*)&>'*"C*
)(7*;6(""8.*&);*'7"'%2#(&628*"##"%)H>&)&7;*2>4*8&=&)2)&">;.*)(7*87378*"C*&);*6"==H>&)$*&>3"837=7>).*)(7*8"628*
76">"=$.*#"8&)&628*%782)&">;(&#;.*2>4*87'28*%7bH&%7=7>);G*5";)*&=#"%)2>)*"C*288.*D284"%C*E6(""8;*4"*>")*
74H62)7*6(&84%7>*&>*)(7*2I;)%26)G*?(7$*2%7*474&62)74*)"*)(7*6(&84%7>*7>)%H;)74*)"*)(7&%*62%7.*2>4*)(7*>774;*"C*
6(&84%7>*=2$*32%$G*X)*&;*)(7%7C"%7*>")*;H%#%&;&>'*)(2).*2;*2*=2))7%*"C*#%&>6&#87.*726(*;6(""8*&;*2H)">"="H;_*
47378"#;*&);*"J>*&47>)&)$_*2>4*(2;*)"*62%%$*)(7*87'28.*76">"=&6.*2>4*;#&%&)H28*%7;#">;&I&8&)$*C"%*&);*"J>*8&C7G
F737%)(787;;.*)(7%7*2%7*")(7%*3&)28*6">;&47%2)&">;*J(&6(*H>&C$*288*D284"%C*E6(""8;G*?(7;7*47;7%37*2))7>)&">*
C%"=*)(7*="=7>)*2*;6(""8*&;*6">67&374*2>4*)(%"H'("H)*)(7*=2>$*#(2;7;*"C*&);*47378"#=7>)G*X>*"%47%*)"*I7*2*
D284"%C*E6(""8*&>*;#&%&).*2;*J788*2;*&>*>2=7.*)(7*CH>42=7>)28*#%&>6&#87;*2>4*#%26)&67;*"C*D284"%C*@4H62)&">*
=H;)*I7*67>)%28.*I%&>'&>'*C"%=*2>4*;HI;)2>67*)"*)(7*74H62)&">28*)2;Q;*H>47%)2Q7>*2>4*)"*)(7*"%'2>&a2)&">*"C*
)(7*&>;)&)H)&">*2;*2*J("87G*?(7*;"6&28*&=#H8;7*"C*D284"%C*@4H62)&">*&;*I7;)*;7%374*J(7>*288*)(7*#"8&6&7;*"C*
)(7*;6(""8*2%7*2>*&>)7'%2)74*J("87G

X)*&;*#7%(2#;*2*>"378*)("H'()*C"%*;"=7*)(2)*76">"=&6*#"8&6&7;*2>4*74H62*)&">28*#"8&6&7;*62>*2>4*
;("H84*(237*="%7*)(2>*2*;H#7%U6&28*%782)&">;(&#*J&)(*726(*")(7%G*D7*2%7*;"*H;74*)"*6"=#2%)=7>)28&a2)&">*
2>4*;#76&28&a2)&">*)(2)*J7*72;&8$*C"%'7)*)(7*J("87*7R#7%&7>67*"C*2>*&>;)&)H)&">*2>4*C"6H;*">*&);*;#76&U6*
#2%);G*D(2)*&;*)(7*#8267*"C*2*;6(""8*&>*;"6&7)$d*M"J*;("H84*&)*%782)7*)"*#2%7>);*2>4*)(7*68";7*'7"'%2#(&628*
6"==H>&)$*2%"H>4*&)d*M"J*;("H84*&)*%782)7*)"*6H8)H%7.*)(7*e"I*=2%Q7)*2>4*)(7*8&C7;)$87;*"C*&);*)&=7d*D(2)*2%7*
&);*76">"=&6*2>4*87'28*%7;#">;&I&8&)&7;d

^"H%*=">)(;*I7C"%7*C"H>4&>'*)(7*U%;)*D284"%C*E6(""8.*]H4"8C*E)7&>7%*2;Q74*;H6(*bH7;)&">;*&>*2*
I""Q*J(&6(*&;*)(7*6"%>7%;)">7*"C*(&;*;"6&28*)("H'()G*E)7&>7%*;"=7)&=7;*%7=2%Q74*)(2)*)(&;*I""Q*fJ(&6(*
(2;*I77>*)%2>;82)74*2;*+,$*+,%$$32&#*G2--2"U$5&/,g*;("H84*I7*%7J%&))7>*C"%*")(7%*6"H>)%&7;G*M7*682&=74*
)(2)*)(7*)(%77C"84*>2)H%7.*J(&6(*(7*4&;67%>74*J&)(&>*;"6&7)$.*J2;*>")*2*)(7"%7)&628*6">;)%H6)*"C*(&;*"J>.*IH)*
;"=7)(&>'*)(2)*J2;*&);78C*;)%H''8&>'*&>)"*7R&;)7>67*2;*#2%)*"C*)(7*>2)H%7*"C*"H%*)&=7;G*D&)(*)(7*(78#*"C*)(7*
2>28$)&628*"37%3&7J*(7*#%7;7>)74*&)*62>*I7*#7%67&374G*E)7&>7%`;*782I"%2)&">;*"C*+,$*+,%$$32&#*G2--2"U$5&/,*
J7%7*I")(*#%26)&628*2>4*)(7"%7)&628G*E737%28*IH;&>7;;*37>)H%7;*J7%7*C"H>474.*7=I"4$&>'*(&;*)("H'()G*E"=7*
"C*)(7;7*2%7*82%'7*2>4*c"H%&;(&>'*)"42$G*:*;)2)7*7876)&">*J2;*C"H'()*2>4*8";)*&>*V7%=2>$*&>*+,+,G*?(7*
#"8&)&628*47C72)*8724*)"*2>*&>)7>;&U62)&">*"C*;)H4$*2>4*%7;72%6(*I$*E)7&>7%*2>4*")(7%;*&>*;737%28*6"H>)%&7;G*
?"42$*)(7%7*&;*7R)7>;&37*8&)7%2)H%7*">*)(7*%78732>67*"C*E)7&>7%`;*;"6&28*)("H'()*)"*)(7*#%7;7>)G*5H6(*"C*&)*
7R2=&>7;*(&;*7R#";&)&">;*&>*2##%"R&=2)78$*;&R)$*876)H%7;*478&37%74*I7)J77>*+,+,*2>4*+,/Z.*2;*J788*2;*&>*(&;*
6"H%;7*">*D"%84*@6">"=$G



!*

?(7*)(%77C"84>7;;*(7*;#"Q7*"C*(2;*(&;)"%&628*%"");G*X>*2*6">CH;74*J2$*&)*6"=7;*)"*7R#%7;;&">*&>*)(7*
J788<Q>"J>*6%$*"C*)(7*^%7>6(*]73"8H)&">L*O(R$%/'V*0WE5&(/'V*N%5/$%"(/'X*?(7*6">CH;&">*8&7;*&>*)(7*C26)*)(2)*
)(7;7*)7%=;*2%7*>")*"I3&"H;8$*6"=#2)&I87*J&)(*726(*")(7%G*XC*2*#7%;">*&;*C%77*)"*C"88"J*(&;*I7>).*("J*&;*(7*)"*
I7*7bH28*J&)(*288*")(7%;d*!2>*C%774"=*"C*26)&">*I7*eH;)&U74*J(7>*&)*6H%)2&8;*)(7*C%774"=*"C*")(7%;d*:%7*)(7%7*
8&=&);*)"*C%774"=d*X;*7bH28&)$*#%26)&628*&>*288*%728=;d*D7*62>.*C"%*7R2=#87.*6(7%&;(*7bH28&)$*"C*"##"%)H>&)$*
&>*74H62)&">.*IH)*62>*J7*;#72Q*"C*7bH28&)$*"C*'&C);*2>4*)287>);*J&)(*2>$*6%74&*I&8&)$d*D(7>*)(7*%78&'&"H;*
6">3&6)&">*"C*2*'%"H#*&>68H47;*)(7*&472*)(2)*&)*&;*;H#7%&"%*)"*")(7%*'%"H#;.*&)*&;*4&CU6H8)*)"*;77*("J*;H6(*
)("H'();*62>*8724*)"*C%2)7%>&)$G*X;*8&=&)&>'*;H6(*)("H'();*2>*7>6%"26(=7>)*">*8&I7%)$d

]H4"8C*E)7&>7%*;H''7;)74*)(2)*)(7%7*2%7*)(%77*;#(7%7;*"C*;"6&7)$.*726(*J&)(*&);*"J>*82J;.*eH;)*2;*)(7%7*
2%7*)(%77*"%'2>&a2)&">;*J&)(&>*)(7*(H=2>*I7&>'G*X>4774.*(&;*CH>42=7>)28*6">67#)*"C*)(%77C"84*=2>*2>4*)(7*
)(%77C"84>7;;*"C*;"6&7)$*(237*&>)7%7;)&>'*2>4*6"=#87R*%782)&">;(&#;G*^"%*)(7*;2Q7*"C*682%&)$.*(7*J%")7*2I"H)*
726(*;#(7%7*;7#2%2)78$G*M7*'237*2>28$)&628*47;6%&#)&">;*"C*)(7*;#&%&)H28.*#"8&)&628.*2>4*76">"=&6*;#(7%7;*
%2)(7%*2;*2*876)H%7%*">*#($;&"8"'$*=&'()*;&>'87*"H)*)(7*7>4"6%&>7*;$;)7=.*)(7*>7%3"H;*;$;)7=.*"%*)(7*=H;687;*
"C*)(7*I"4$G*WI3&"H;8$*&>*)(7*8&3&>'*"%'2>&;=*)(7%7*&;*28J2$;*&>)7%26)&">.*2>4*&>*;"6&7)$*)(7*)(%77*;#(7%7;*
&>)7%C267*2>4*&>)7%26)G*h7)*">*)(7*6">67#)H28*87378.*&)*&;*328H2I87*)"*;77*)(2)*2*4&CC7%7>)*6">;6&"H;>7;;*&;*
%7bH&%74*C"%*26)&3&)&7;*J(&6(*2%7*#82674*&>*)(7*2%72*"C*eH%&;#%H47>67.*)(7*2%72*"C*U>2>67.*2>4*)(7*2%72*"C*)(7*
C%77*;#&%&)H28*8&C7G*B7)*H;*I%&7c$*6(2%26)7%&a7*)(7;7*I7C"%7*7R2=&>&>'*)(7*%78732>67*;H6(*2*#7%;#76)&37*(2;*C"%*
)(7*76">"=&6*#(&8";"#($*"C*2*D284"%C*E6(""8G

:;*2*#(&8";"#(7%*E)7&>7%*328H74*)(7*%&'()*"C*737%$*&>4&3&4H28*)"*)(&>Q*C"%*(&=;78C*2;*)(7*=";)*
CH>42=7>)28*"C*(H=2>*%&'();G*M7*%7'2%474*C%774"=*"C*)("H'()*2;*2*67>)%28*>767;;&)$*C"%*)(7*%728=*"C*
6H8)H%7.*)(7*;"<628874*;#&%&)H28*;#(7%7*"C*;"6&7)$.*J(&6(*&>68H474*2%)&;)&6*7R#%7;;&">.*%78&'&"H;*7R#7%&7>67.*
2>4*74H62)&">G*K%"I2I8$*E)7&>7%*J"H84*(237*I77>*;$=#2)(7)&6*)"*)(7*J"%Q&>'*47U>&)&">*"C*%78&'&"H;*
7R#7%&7>67*H;74*I$*D&88&2=*i2=7;*&>*(&;*876)H%7;*">*+,$*Y5%($/($.*23*Q$&()(2E.*0Z?$%($"1$G*i2=7;*=2Q7;*
)(7*%782*)&">;(&#*I7)J77>*)(7*#7%;">*2>4*)(7*1&3&>7*#%&=2%$*2>4*)(7*"%'2>&a2)&">*"C*)(7*%78&'&"H;*'%"H#;*2*
;HI;7bH7>)*2>4*;76">42%$*=2))7%G*?(2)*&;*J($*(7*;2&4.*[Q$&()(2"V*/,$%$32%$V*5.*F*"2U*5.T*'2E*5%R(/%5%(&'*/2*
/5T$*(/V*.,5&&*-$5"*32%*E.*/,$*3$$&(").V*51/.V*5"#*$Z?$%($"1$.*23*("#(>(#E5&*-$"*("*/,$(%*.2&(/E#$V*.2*35%*5.*/,$'*
5??%$,$"#*/,$-.$&>$.*/2*./5"#*("*%$&5/(2"*/2*U,5/$>$%*/,$'*-5'*12".(#$%*/,$*=(>("$X\

X>*)(7*;#&%&)H28*;#(7%7*"C*;"6&7)$.*6%72)&37*8&C7*&;*7>6"H%2'74*J(7>*2*'7>7%28*2667#)2>67*"C*
4&CC7%7>)&2)&">*I76"=7;*2))&)H4&>28G*?(7*=2>$<;&474>7;;*"C*(H=2>*I7&>';*&;*8&Q78$*)"*I%&>'*=2>$*6H8)H%28*
28)7%>2)&37;*)"*7R#%7;;&">*#%"3&474*)(2)*6H8)H%7*62>*H>C"84*&>*2>*2)=";#(7%7*"C*C%774"=G*:*'%72)*4&37%;&)$*"C*
&>&)&2)&37;*=2$*)(7>*682&=*)(7*2))7>)&">*"C*)(7*'7>7%28*#HI8&6G*X>4774.*&>&)&2)&37;*J"H84*6"=#7)7*J&)(*726(*
")(7%*C"%*;"6&28*2##%"328G*EH6(*2##%"328*H8)&=2)78$*J&88*28;"*(237*2*#%2'=2)&6*&>'%74&7>)G*X>*")(7%*J"%4;.*
)(7*J2$*&>*J(&6(*;"6&7)$*7328H2)7;*&);*6H8)H%28*&>;)&)H)&">;*J&88*I7*&>cH7>674*87;;*I$*)(7*"%&'&>;*"C*)(7*
&>;)&)H)&">;*2>4*="%7*I$*)(7*J2$*&>*J(&6(*)(7$*J"%QG*?(7*6%&)7%&">*C"%*7328H2)&">*&>*)(7*6H8)H%28*;#(7%7*J&88*
I7*jI$*)(7&%*C%H&);*$"H*;(288*Q>"J*)(7=Gk

X)*&;*>2)H%28*)(2)*2;*(H=2>*I7&>';*%76"'>&a7*2CU>&)&7;*&>*)("H'()*2>4*6H8*)H%28*&>)7>).*)(7$*J&88*C"%=*
'%"H#;G*EH6(*'%"H#;*"%*"%'2>&a2)&">;*I76"=7*26*)&37*"%'2>;*"C*)(7*6H8)H%28*;#(7%7*2>4*(237*2*;("%)*"%*8">'*
8&C7*47#7>4&>'*">*)(7*%7;#">;7*"C*)(7*#7"#87*2;*2*J("87G*?(7*&>4&3&4H28*J("*&;*6%72)&37*&;*'&37>*=H6(*;6"#7*
&>*)(&;*3&7J*"C*;"6&7)$.*IH)*(7*"%*;(7*&;*28;"*8&=&)74*I$*)(7*%7;#">;7*"C*;"6&7)$G



!!

D(7>*J7*2##8$*)(7;7*)("H'();*)"*)(7*J"%84*"C*74H62)&">.*2*J"%84*J(&6(*&;*2>*7;;7>)&28*#2%)*"C*)(7*
6H8)H%28*;#(7%7.*)(7*&=#8&62)&">;*2%7*6872%G*:66"%4*&>'*)"*+,$*+,%$$32&#*G2--2"U$5&/,*3&7J*"C*)(7*;#&%&)H28*
;#(7%7.*)(7%7*;("H84*I7*6">;&47%2I87*32%&7)$*&>*74H62)&">G*?(7*#2%7>)*8""Q&>'*C"%*2*;6(""8*J"H84*)(7>*
(237*=2>$*6("&67;G*!(%&;)&2>;.*\H44(&;);.*5"(2==742>;.*2)(7&;);.*2;*J788*2;*6(&84*47378"#=7>)28&;);.*
I7(23&"%&;);.*2>4*%7#%7;7>)2)&37;*"C*=2>$*")(7%*74H62)&">28*#(&8";"#(&7;*J&88*(237*7;)2I8&;(74*2*%&6(*#8H%28<
&;=*&>*74H62)&">G*EH6(*2*6H8)H%28*82>4;62#7*"C*=2>$*;6(""8;.*IH&8)*">*4&CC7%7>)*#%7=&;7;.*#%"I2I8$*J"H84*
;HCU67*C"%*=";)*#2%7>);G*?(7%7*=2$.*("J737%.*I7*2*C7J*J("*J2>)*)"*;)2%)*;"=7)(&>'*>7J_*2>4.*&C*)(7%7*2%7*
;HCU6&7>)*")(7%;*)"*=2Q7*)(&;*3&2I87.*)(7$*;("H84*I7*2I87*)"*4"*;"G

?(7*47378"#=7>)*"C*=2>$*#";;&I&8&)&7;*&>*74H62)&">*#%7;H##";7;*)(2)*)(7*&>)7%C7%7>67*C%"=*
'"37%>=7>)*J&88*I7*8&=&)74G*X>4774.*C%"=*+,$*+,%$$32&#*G2--2"U$5&/,*#"&>)*"C*3&7J*)(7*;7#2%2)&">*"C*
E6(""8*2>4*E)2)7*&;*&=#"%)2>)*C"%*)(7*87378*"C*6%72)&3&)$*74H62)&">*>774;G*?(7*^"H>4&>'*^2)(7%;*4&4*>")*J2>)*
"%'2>&a74*%78&'&">*)"*4&;)"%)*)(7*4&;6&#8&>7;*"C*Q>"J874'7*2>4*7R7%6&;7*#"J7%*&>*)(7*;6(""8;G*?(7*?(%77C"84*
!"==">J728)(*&472*"C*)(7*%"87*"C*74H62)&">*&>*;"6&7)$*J"H84*2'%77*J&)(*)(7&%;.*IH)*J"H84*'"*2*;)7#*CH%)(7%G*
X)*J"H84*8&=&)*)(7*#"8&)&628*2%=*"C*;"6&7)$*;"*)(2)*&)*28;"*6"H84*>")*7R7%)*H>4H7*&>cH7>67*">*)(7*6H%%&6H8H=*
2>4*)(7*4&;6&#8&>7;*"C*Q>"J874'7G

?(7*E)2)7.*C%"=*)(&;*#"&>)*"C*3&7J.*(2;*2>*"I8&'2)&">*)"*C26&8&)2)7*32%&7)$*&>*74H62)&">*2>4*)"*&>;H%7*
)(2)*)(7*=2R&=H=*"##"%)H>&)$*&;*232&82I87*C"%*288*6(&84%7>G*:)*)(7*;2=7*)&=7*)(7*87'&;82)H%7*;("H84*%7C%2&>*
C%"=*7R7%)&>'*#"J7%*J&)(&>*)(7*74H62)&">28*#%"67;;G*:*;7#2%2)7*6""%4&>2)&>'*6"H>6&8.*26)&>'*8&Q7*2*6H8)H%28*
#2%8&2=7>).*J"H84*)(7%7C"%7*I7*>767;;2%$*C"%*74H62)&">G*?(&;*&472*&;*>7&)(7%*;)%2>'7*>"%*&=#%26)&628G*?(7*
:%);*!"H>6&8*"C*V%72)*\%&)2&>.*J(&6(*(2;*J"%Q74*2;*2>*7CC76)&37*;)&=H8H;*C"%*)(7*2%);*C"%*=2>$*476247;.*&;*2>*
"%'2>&a2)&">*"C*)(&;*;"%)G*?(7*=7=I7%;*"C*)(7*:%);*!"H>6&8*2%7*4&;)&>'H&;(74*2%)&;);G*X>*244&)&">.*)(7%7*2%7*2*
C7J*6"=#7)7>)*24=&>&;)%2)"%;*J("*28;"*(237*)(7*bH28&U62)&">*"C*>")*I7&>'*&>3"8374*&>*#2%)$*#"8&)&6;G*5">7$*
3")74*I$*)(7*\%&)&;(*K2%8&2=7>)*C"%*)(7*2%);*&;*'&37>*"37%*)"*)(7*:%);*!"H>6&8l&>*")(7%*J"%4;.*)(7*CH>4&>'*&;*
47<#"8&)&6&a74*2>4*7>)%H;)74*)"*26Q>"J874'74*2>4*&>;&'()CH8*87247%;*"C*)(7*6H8)H%28*;#(7%7G

F"*6"H>)%$*(2;*=247*74H62)&">*6"=#87)78$*C%77*&>*)(&;*=2>>7%G*X)*J"H84*)2Q7*&==7>;7*6"H%2'7*)"*
4"*;".*I762H;7*)(7*;6(""8;*2%7*;77>*2;*)(7*=78)&>'*#")*"C*;"6&7)$*2>4*2;*2*)""8*C"%*#"8&)&628*6"(7;&37>7;;G*
:>4*$7).*&>*:=7%&62*)(7*%76"%4*"C*(&;)"%$*;("J;*)(2)*2*'%72)*6">)%&IH)&">*)"*#HI8&6*8&C7*(2;*I77>*=247*I$*
)(7*28H=>&*"C*&>47#7>47>)*;6(""8;*2>4*>"><;)2)7*H>&37%;&)&7;G*X)*;&=#8$*&;*>")*)%H7*)(2)*2*C%77*6H8)H%7*J"H84*
H>47%=&>7*47="6%26$G*X)*6"H84*J788*I7*2%'H74*)(2)*)(7*#";;&I&8&)$*"C*&>47#7>47>)*74H62)&">*&;*2*=2&>;)2$*"C*
47="6%26$*2>4*)(2)*2;*&>47#7>47>)*74H62)&">*I76"=7;*;)%">'7%.*47="6%26$*J&88*I7*="%7*;)%">'8$*;H;)2&>74G

D(7>*J7*)H%>*)"*)(7*6">67#)*"C*7bH28&)$*J7*)H%>*2J2$*C%"=*)(7*6H8)H%28*;#(7%7G*D7*62>*2>4*;("H84*
=2Q7*737%$*7CC"%)*)"*'&37*737%$*6(&84*)(7*I7;)*#";*;&I87*"##"%)H>&)$*C"%*2>*74H62)&">*2##%"#%&2)7*)"*(&;*"%*
(7%*62#26&)&7;.*IH)*J7*62>>")*7R#76)*7bH28&)$*"C*26(&737=7>);*2>4*)287>);G*?(7%7*&;*28;"*>"*'""4*%72;">*J($*
2>$">7*2I%"24*;("H84*I7*2I87*)"*6286H82)7*J(2)*737%$*'""4*:=7%&62>*Q>"J;G*?(7%7*&;*>"*82;)&>'*2432>)2'7*
&>*6"'>&)&37*H>&C"%=&)$G*:*;"6&7)$*&;*%&6(7%*J(7>*&)*&>68H47;*=H6(*4&37%;7*Q>"J874'7G

@bH28&)$*&;*2)*("=7*&>*)(7*87'28*;#(7%7G*E)7&>7%*;2J*288*(H=2>*I7&>';*2;*7bH28*I7C"%7*)(7*82JG*M7*
28;"*7R2=&>74*("J*87'28*7bH28&)$*4&CC7%;*J&)(&>*'7"*'%2#(&628*I"H>42%&7;G*5"47%>*:=7%&62*&;*2*C2;6&>2)&>'*
7R2=#87*"C*)(&;*#%"67;;*2)*J"%QG*D7*(237*C747%28*82J;*J(&6(*7R)7>4*)"*)(7*I"H>42%&7;*"C*)(7*PGEG:G*W>*
2>")(7%*87378*"C*82J*J7*28;"*(237*;"=7*4&CC7%7>)&2)&">*2;*J7*="37*26%";;*;)2)7*I"%47%;G*?(7;7*32%&2)&">;*



!"

%7#%7;7>)*)(7*eH4&6&28*47378"#=7>)*"C*4&CC7%7>)*;)2)7;G*^H%)(7%*2H'=7>)2)&">*)2Q7;*#8267*2)*)(7*6&)$*87378*
J(7%7.*)"*=7>)&">*">8$*">7*7R2=#87.*IH&84&>'*6"47*82J;*32%$*;HI;)2>)&288$G*?(7*82%'7%*#&6)H%7.*2;*J788*2;*
)(7*="%7*8"628*87'28*C%2=7J"%Q.*(2;*'7"'%2#(&628*I"H>42*%&7;G*D7*8&37*J&)(&>*%&>';*"C*82J*J&)(*'7"'%2#(&628*
2>4*#"8&)&628*8&=&);G*^H%)(7%="%7.*>7&)(7%*;)2)7*>"%*C747%28*82J*2##8&7;*&>*!(&>2.*?&I7)*"%*^&>82>4G*^%"=*?(7*
?(%77C"84*!"==">J728)(*#"&>)*"C*3&7J.*&)*&;*28;"*bH7;)&">2I87*J(7)(7%*82J*;("H84*I7*7R#"%)74G

?(7*I282>67*I7)J77>*C747%28.*;)2)7.*2>4*8"628*'"37%>=7>);*%7=2&>;*2*8&3&>'*#%"67;;.*IH)*2)*288*87378;*
)(7*#%&>6&#87*"C*7bH28&)$*&;*3&)28G*?"*&>;H%7*&).*)(7*87'28*;$;)7=*=H;)*>")*I7*;HIe76)*)"*7#(7=7%28*#"8&)&628*
2>4*6H8)H%28*#%7;;H%7;G*K7%(2#;*>"*">7*H>47%;)""4*)(&;*2;*J788*2;*)(";7*J("*I282>674*!">'%7;;*2>4*)(7*
K%7;&47>6$*J&)(*2*;7#2%2)7*EH#%7=7*!"H%)G

D(7>*J7*6">;&47%*)(7*J("87*72%)(*2;*2*87'28*7>)&)$.*J7*4".*"C*6"H%;7.*U>4*2*'%"J&>'*6">67%>*C"%*)(2)*
J(&6(*&>3"837;*(H=2>&)$*2;*2*J("87G*X>*"H%*)&=7*)(7%7*&;*2*>7J*C"6H;*">*(H=2>*%&'();.*">*%&'();*&>*;#267.*
2>4*">*%&'();*#7%*)2&>&>'*)"*6"==H>&62)&">*&>)7%26)&">;G*?(7;7*7R2=#87;*&>4&62)7*2*)7>47>6$*J(&6(*&;*>7J.*
737>*&>*82JL*?(2)*J(&6(*&;*6&%6H=;6%&I74*I$*'7"'%2#(&628*I"H>42%&7;*=H;)*U>4*&);*%782)&">;(&#*)"*)(7*J("87G*
:>4*$7)*&>*)(7*@>'8&;(<;#72Q&>'*J"%84.*'7"'%2#($.*)%24&)&">.*)(7*J&88*"C*2*>2)&">.*2>4*#%76747>)*%7=2&>*)(7*
4"=&>2>)*C26)"%;*&>*87'28*;&)H2)&">;G

?(7*8&C7*"C*6"==7%67.*#2%)*"C*J(2)*E)7&>7%*628874*)(7*76">"=&6*;#(7%7.*&;*;HIe76)*)"*4&CC7%7>)*
6">4&)&">;G*?"*2>*7R)7>)*H>4%72=)*"C*I$*72%8&7%*67>)H%&7;.*)(7*76">"=&6*8&C7*&;*&>cH7>674*I$*J(2)*(2##7>;*
78;7J(7%7G*]767>)*4%2=2)&6*737>);*">*)(7*;)"6Q*=2%Q7)*47=">;)%2)7*)(7*;&'>&U62>67*"C*8&>Q2'7;*I7)J77>*
i2#2>.*D7;)*V7%=2>$.*2>4*)(7*P>&)74*E)2)7;G*?(7*=H8)&<>2)&">28;*2%7*2>")(7%*&>4&62)&">*"C*)(7*C26)*)(2)*)(7*
76">"=&6*;#(7%7*J2>);*)"*I7*'8"I28G

D7*2%7*;"*H;74*)"*76">"=&6*C26)"%;*#82$&>'*&>)"*#"8&)&628*;&)H2)&">;*)(2)*&)*&;*(2%4*C"%*H;*)"*#&6)H%7*2*
;7#2%2)&">*"C*)(7*87'28A#"8&)&628*;#(7%7*C%"=*)(7*76">"=&6*;#(7%7G*X>4774.*;H6(*2*;7#2%2)&">*">*2*J"%84J&47*
;6287*&;*(2%4*)"*6">67&37*H>87;;*#7"#87*737%$J(7%7*J"H84*2J2Q7>*)"*)(7*&472*)(2)*288*(H=2>*I7&>';*(237*2*
%&'()*)"*67%)2&>*I2;&6*)(&>';*8&Q7*>"H%&;(=7>)G*EH6(*2>*2))&)H47*#%7;H##";7;*2*67%)2&>*47'%77*"C*H>;78U;(>7;;G*
E)7&>7%`;*;H''7;)&">;*C"%*2*(728)($<CH>6)&">&>'*76">"=&6*;#(7%7*%7bH&%7*)(7*78&=&>2)&">*"C*;("%)<)7%=*
#"8&6&7;*2>4*;"=7*=2;)7%$*"37%*'%774G

?(7*76">"=&6*#%"67;;*62>*I7*4&3&474*&>)"*)(%77*I%"24*2%72;L*62#&)28.*J"%Q*2>4*4&;)%&IH)&">G*F72%8$*
288*#%"4H6);*6"=7*2I"H)*J(7>*%2J*=2)7%&28;*J(&6(*2%7*#2%)*"C*)(7*72%)(*2%7*C2;(&">74*&>)"*#%"4H6);*J&)(*)(7*
(78#*"C*&472;*2>4*)76(>"8"'$G*\")(*&472;*2>4*)(7*&>37;)=7>)*&>*)76(>"8"'$*62>*I7*;77>*2;*62#&*)28G*D7*>774*
62#&)28*)"*7;)2I8&;(*)(7*)""8;*C"%*)(7*)%2>;C"%=2)&">*"C*%2J*=2)7*%&28;.*2>4*)(2)*#%"67;;*62>*I7*&=#%"374*J&)(*
)(7*(78#*"C*)(7*%&'()*&472;G*X)*&;*#7%(2#;*J"%)(*>")&>'*)(2)*74H62)&">*(2;*>"*)2>'&I87*#%"4H6)*IH)*62>*6%72)7*
62#&)28G*?(7*8&378$.*J788<74H62)74*=&>4*62>*7>(2>67*)(7*)%2>;C"%=2)&">*"C*%2J*=2)7%&28;G*?(H;*C%"=*2*#H%78$*
76">"=&6*#"&>)*"C*3&7J.*74H62)&">*62>*I7*;77>*2;*2>*&>37;)=7>)G*X)*6%72)7;*CH)H%7*62#&)28G

D"%Q*(2I&);*62>*28;"*I7*7;)2I8&;(74*4H%&>'*)(7*;6(""8*$72%;l2>4*J"%Q*&;*2*J">47%CH8*(H=2>*
26)&3&)$*J(&6(*=H;)*>")*I7*47I2;74G*]H4"8C*E)7&>7%*2;6%&I74*=2>$*2*;"6&28*&88*)"*)(7*C26)*)(2)*J"%Q*&;*
C%7bH7>)8$*%7'2%474*2;*2*6"=="4&)$G*M7*(784*)(2)*J"%Q*;("H84*>")*I7*;"84*2>4*)(2)*&)*&;*J%">'*)"*I2;7*
;282%&7;*;"878$*">*J"%Q*#7%C"%=2>67G*W)(7%*787=7>);*8&Q7*>774*;("H84*I7*6">;&47%74G*E)7&>7%*%76"'>&a74*
)(2)*2*;"6&28*;$;)7=*J(&6(*4"7;*>")*%76"'>&a7*>774*&;*>"*8">'7%*3&2I87G*?"*2*67%)2&>*7R)7>)*"H%*'"37%>=7>)*



!#

'&37;*="47%2)7*%76"'>&)&">*)"*)(&;*#%&>6&#87L*WH%*)2R*;$;)7=*=2Q7;*288"J2>67;*C"%*C2=&8&7;*2>4*")(7%*
6">;&47%2)&">;*J(&6(*(237*8&))87*)"*4"*J&)(*J"%QG

?(7*=&'()$*#"J7%*"C*="47%>*)76(>"8"'$*28;"*)(%72)7>;*)"*%74&;)%&IH)7*&>*6"=7*2>4*=2Q7*"I;"87)7*
=2>$*C"%=;*"C*)%24&)&">28*J"%QG*:;*)(7*=2e"%&)$*"C*>7J*J"%Q*#";;&I&8&)&7;*%7bH&%7*="%7*2I&8&)$*&>*;$=I"8&6*
)(&>Q&>'*)(2>*J2;*>767;;2%$*C"%*H>;Q&8874*2>4*;7=&<;Q&8874*82I"%.*J7*;)2>4*&>*42>'7%*"C*2*'%"J*&>'*4&;#2%&)$*
I7)J77>*)(7*(237;*2>4*)(7*(237<>");G*?(7*)%H8$*2;)">&;(&>'*)(&>'*&;*)(2)*J"%Q*2I"H>4;*">*288*;&47;G*D("87*
6&)&7;*6"H84*4"*J&)(*2*>7J*6"2)*"C*#2&>).*)"*=7>)&">*">8$*">7*7R2=#87G*?(7$*2%7*>")*&=#%"374*I762H;7*&)*
&;*>")*U>2>6&288$*%7J2%4&>'*)"*=2Q7*)(7=*6"8"%CH8*2>4*6(77%CH8G*:*32;)*2="H>)*"C*J"%)(J(&87*J"%Q*&;*>")*
4">7*I762H;7*&)*&;*>")*U>2>6&288$*%7J2%4&>'G*K7%(2#;*)(7*>"378*&472*"C*;7#2%2)&>'*)(7*J"%Q*C%"=*)(7*U>2>6&28*
%7J2%4*47;7%37;*#%"C7;;&">28*7R#8"%2)&">G*D&)(&>*)(7*;6"#7*"C*)(&;*6(2#)7%*&)*&;*">8$*#";;&I87*)"*=7>)&">*)(7*
&472G

?(7*)(&%4*787=7>)*&>*)(7*76">"=&6*#%"67;;*&;*4&;)%&IH)&">G*X>*;"=7*J2$;*)(7*4&;)%&IH)&">*"C*'""4;*&;*
)(7*=";)*4&CU6H8)*2;#76)*"C*76">"=&6*8&C7l2>*2;#76)*J(&6(*%7bH&%7;*6%72)&37*&=2'&>2)&">G*D7*;"=7)&=7;*6H)*
I26Q*">*(2%37;);*J(&87*=&88&">;*;)2%37G*WC)7>*)(7*#%"I87=*&;*2*)%2>;#"%)2)&">*#%"I87=*=247*="%7*6"=#87R*
I$*#"8&)&628*&>)7%7;);G*:>4*$7).*)&=7*2>4*2'2&>.*6"=#2>&7;*8&Q7*!"62*!"82m*872%>*)"*"37%6"=7*#"8&)&628*
I2%%&7%;*2>4*2%7*2I87*)"*&=#87=7>)*2*J"%84J&47*>7)J"%Q*"C*4&;)%&IH)&">G

?(7*62%4&>28*#%&>6&#87*)"*=2Q7*)(7*76">"=&6*;#(7%7*J"%Q*&>*2*(728)($*J2$*&;*)"*%7="37*&)*C%"=*)(7*
%728=*"C*)(7"%$*&>)"*2*%728=*"C*&>)7%26)&">*I7)J77>*2;;"6&2)&">;G*?(7*76">"=&6*;#(7%7*c"H%&;(7;*)(%"H'(*
2;;"6&2)&">;.*2>4*)(7*476&;&"><=2Q7%;*&>*&)*;("H84*I7*#7"#87*477#8$*&>3"8374*&>*26)&3&)&7;*J(&6(*6288*C"%*
J"%Q&>'*J&)(*=2>$*")(7%*'%"H#;*8&Q7*=2>HC26)H%7%;.*6">;H=7%;.*2>4*"%'2>&a2)&">;*"C*4&;)%&IH)"%;G

?(7*?(%77C"84*!"==">J728)(*&472*&;*%7c76)74*&>*)(7*;)%H6)H%7*2>4*"%'2*>&a2)&">*"C*=2>$*2*=2)H%7*
D284"%C*E6(""8G*?(7*76">"=&6*;#(7%7*&;*2*#%&=2%$*6">67%>*"C*)(7*)%H;)77;G*?(7$.*"C*6"H%;7.*28;"*(237*
%7;#">;&I&8&)$*C"%*)(7*%&'();*;#(7%7*3&;*2*3&;*)(7*J"%84G*X)*&;*&=#"%)2>)*)(2)*2*'""4*>H=I7%*"C*)(7*)%H;)77;*(237*
%"");*&>*76">"=&6*26)&3&)$*2>4*;)2>4*&>*2;;"6&2)&">*J&)(*")(7%;*J("*2%7*#2%)*"C*)(7*76">"=&6*8&C7G*P;H288$*
;"=7*)726(7%;*2%7*28;"*)%H;)77;.*IH)*("J*737%*'&C)74.*)(7$*%2%78$*7>e"$*;H6(*2*>7)J"%Q*"C*6">>76)&">;G

?(7*74H62)&">28*%&'();*"C*)(7*;6(""8*2%7*&>*)(7*(2>4;*"C*2*474&62)74*'%"H#*"C*;7>&"%*)726(7%;*J("*
(237*=247*2*6"==&)=7>)*J(&6(*'"7;*I7$">4*)(7&%*&>4&3&4H28*)726(&>'*%7;#">;&I&8&)&7;G*!"8876)&378$*)(7$*
#%")76)*)(7*74H62*)&">28*%&'();*"C*)(7*6(&84*2>4*26)*2*8&))87*8&Q7*2*(724=2;)7%G

?(7*)726(7%*=H;)*;)2>4*2;*2*C%77*&>4&3&4H28&)$*I7C"%7*(&;*682;;G*F2)H%288$.*(7*"%*;(7*(2;*)"*I7*26)&37*
J&)(&>*)(7*C%2=7J"%Q*"C*)(7*74H62)&">28*#"8&6&7;*7;*)2I8&;(74*I$*)(7*'%"H#*%7;#">;&I87*C"%*;H6(*#"8&6&7;G*
\H)*&>*)(7*682;;%""=*2>4*&>*)(7*C26H8)$*=77)&>'*)(7%7*&;*2=#87*%""=*C"%*&>4&3&4H28*6%72)&3&)$*2>4*&>4&*3&4H28*
7>)(H;&2;=G*?"*2>*7R)7>)*C2%*'%72)7%*)(2>*&;*6H;)"=2%$*&>*")(7%*;6(""8;.*)(7*C26H8)$*=77)&>'*&;*2*=77)&>'*
#8267*C"%*&>&)&2)&37;*I"%>*"H)*"C*C%774"=G

X)*&;*&>73&)2I87*)(2)*)(&;*I%&7C*47;6%&#)&">*4"7;*>")*4"*eH;)&67*)"*2>$*"C*)(7*;HI)87)&7;*J(&6(*I78">'*
)"*=7=I7%&>'*;"6&7)$*&>*2*)(%77C"84*J2$G*:;*;#76&U6*787=7>);*"C*)(7*76">"=&6*8&C7*"C*D284"%C*E6(""8;*2%7*
)%72)74*&>*;HI;7bH7>)*6(2#)7%;.*&)*=2$*I7*"C*328H7*)"*%76288*)(7*82%'7%*C%2=7J"%Q*C"%*)(7*U>2>6&28*#%"67;;*
J(&6(*&;*2*>767;;2%$*#2%)*"C*2*D284"%C*E6(""8G

@26(*;6(""8*&;*28;"*2*IH;&>7;;.*IH)*)(7%7*2%7*4&CC7%7>)*Q&>4;*"C*IH;&>7;;7;G*?(7*;6(""8*IH;&>7;;*"CU67.*
)(7*;6(""8*U>2>67*6"==&))77.*)(7*;6(""8*)%H;)77;*2%7*288*#2%)*"C*2>*76">"=&6*;#(7%7*J&)(&>*)(7*6H8)H%28A



!$

;#&%&)H28*;#(7%7G*:;*;H6(*)(7$*=H;)*I7(237*4&CC7%7>)8$*C%"=*)(7*IH;&>7;;*"CU67*8"62)74*J&)(&>*2*6"==7%6&28*
7>)7%#%&;7*J(&6(*&;*#2%)*"C*)(7*76">"=&6*;#(7%7G*E"=7*"C*)(7;7*#%26)&628*4&CC7%7>67;*J&88*I76"=7*6872%*J&)(*
)(7*(78#*"C*)(&;*#HI8&62)&">G

F"*5##(/(2"*/2*R$(")*5*45&#2%3*/$51,$%*32%*#$15#$.V*4$%"$%*L&5.*32E"#$#*5"#*(.*/,$*#(%$1/2%*23*/,$*45&#2%3*
F"./(/E/$V*"2U*5/*6?%(")*Y5&&$'X*]$*U5.*<%$.(#$"/*23*/,$*45&#2%3*61,22&. *̂NE"#V*.$%>$#*2"*.$>$%5&*.1,22&*
D25%#.V*5"#*U5.*<%23$..2%*23*0#E15/(2"*5/*9$%1'*G2&&$)$*23*=$/%2(/X*=%X*L&5.*5&.2*.$%>$#*2"*/,$*12E"1(&*23*
/,$*K"/,%2?2.2?2,(15&*621($/'*("*K-$%(15X


