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K*+.%�#%)3(,',G�)HL.'5%U'S �*R(3($&8M�+.%-B�QH3&%.G&89�,(54, �4*$(3N
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� �=IDI�+/�'#$%,(.G4,-*K��*.',5%,*3Q%& �L8. �*)HL.'5*-%& �&(#%$*.+*�
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4�R(K*$%&*KB�#%&A.�&HK(3B�*,$%.�$.A�)3*)'45' �4-*9�)%4)*3,B�4)3*4'. �
4(L(�R%S�' �5*,.(,5HB�45%#%.B�R,*L�(+*�&(�,3(-*Q'.' �-(R(3*KB�)*,*KH �R,*�
*&�H4,%.�' �M*R(,�4)%,GB�&*�R,*L8�#%-,3%�&()3(K(&&* �3%#LH$'.'�-�@�R%4*-B�
)*,*KH �R,*�H�&(+*�(4,G�4)(J&8( �$(.%B�#%)(3�$-(3G�&HK(3%�'B�)*JHK(- �
&*Q*K�' �-'.5*SB �)*JHK(- �R%9&8K�)3'L*3*KB�45*3*�)3','MB �P �-'$&*B�#%N
4&H./��3'J.* �H,3*Y�-�@�R%4*-�4.H+%�)*4,HR%.4A�5�-R(3%J&(KH�)3'(# N
Q(KH�P �)3'(#Q'9 �&(�)*$%(,�+*.*4%Y�4.H+%�)*4,HR%.4A�4'.G&((B�*R(&G�
4'.G&* �P �)3'(#Q'9 �-4(�&(�*,5.'5%(,4A/��'$&*B �53()5* �H4,%./�
.H+%�)* N
$*Q$%.�R(,-(3,G�R%4%B�*)A,G�4,%.�LH$',GB�*)A,G�&(�$*LH$'.4A/�
,%. �4*N
-(,*-%,G4A�4�$3H+'K' �4.H+%K'B�4�LHV(,R'5*K/�1	Q �&(�4.HR'.*4G�.' �4�&'K �
R(+*�2�P �1�%$*�-8.*K%,G�$-(3'2/ �P �1�(,B �,%5�&(�+*$',4A_�$-(3G�.*K%,G�
&%$*�4�)*.'U'(S2/ ��(J'.'_ �)*)8,%,G4A�LH$',G�(T( �3%#B�)*4'.G&((Y�(4.' �
' �,H,�&(�)3*4&(,4AB�)*4.%,G�#%�)*.'U'(S/ �
$(.%.' �)*4.($&SS �)3*LHY�&(�
$*LH$'.'4GY�)*4.%.' �#%�)*.'U'(S �' �,()(3G �Q$H,B�R,*�H-'$A, �4�&(S/

�%4%K�5�=;�H,3%�)3'J(. �)*.'U(945'9 �R'&*-&'5B�)*4,HR%.4A�4%KB�
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.*K%9�$-(3GB�3(LA,%2/
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53*-%,GS�&(,�)3*(#Q(+*/��*.'U(945'9 �R'&*-&'5 �)*$*J(. �5�4,*.HB�P �&%�
4,*.( �.(Q%.�.'4, �LHK%+'B�%�&%�&(K�53H)&8K'�LH5-%K'�L8.* �&%)'4%&*_

1	M*QH�-�==�R%4*-�-(R(3%�' �&(�-*#-3%TH4G/��(&A �H4.8J%,�&%��' N
,(9&*K �K*4,HBD�K(Q$H�D�' �<�R%4%K'�&*R'/��*$*#3(&'9 �&' �&%�5*+*�&(�'K(,G2/

P ��%5�-*, �*&*B�J,H5%>,*�,()(3G �' �)*&A,&%B�%�,* �&'5%5�&(�K*+.' �4*N
*L3%#',GB�P �45%#%.�)*.'U(945'9 �R'&*-&'5/
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$'&( ��',(9&*+* �K*4,%�4-(35&H.�*+*&GB�' �)*4.8J%.4A �)'4,*.(,&89 �-84,3(./ �
b3*4'.'4G �&%�-84,3(. �5%3%H.G&8(�4.HQ',(.'B �4L(Q%.'4G�K%.*R'4.(&&8( �
)3*M*Q'(B�P �&'5*+* �' �&'R(+*�&(�L8.* �&%�,*K �K(4,(B�+$(�3%#$%.4A�-84,3(./ �
�&%R',B�&(�#%4,3(.'.B�%�#%4,3(.'.4A/��%J.'4G �*M*,&'5' �&83A,GB�)3',% N
T'.' �R(3(#c�&(45*.G5*�-3(K(&' �L%+38B�)3',%T'.' �$%Q(�5%5HS>,*�38L%UN
5HS�4(,GB�&83A.'B�&%TH)8-%.'B�.*-'.'B �)*9K%.' �)*.4*,&' �L*.GJ'M �T()B�
&*�,(.%�&(�&%J.' �' �&(�)*9K%.'/ ��%�' �5%5�&%9,'��P �&*RG�,(K&%A/��&* �
-�X,' �$-%�R%4%�HQ�&%�-#K*3G(B�P �)*$'B �'T' �,%K/��*X,*KH �-*#&'5.' �)3* N
+3(44'4,8B�*,-(3+&H-J'( �)3(Q&(( �)3($)*.*Q(&'(_ �1� �K*Q(, �L8,GB�' �&(�
L8.* �&'5%5*+*�,(.%� �K*Q(, �L8,GB�)GA&89B�'.' �)3*4,* �*#*3&'5B�)*$H3%N
R'.4AB�P �-84,3(.'.B �$%�' �HL(Q%.B�P �%�,*B�)*Q%.H9B�,H,�Q(�4,*', �-�M.*N
)*RHT(9�,*.)( �$%�)*$4K('-%(,4A �&%$�,3(-*+*SB�5%5HS�&%$(.%.2/

�* �L*.GJ'&4,-*B �5%5�-4(+$%B�5*+$%�3%44HQ$%(,�L.%+*3%#HK&*B�*5%#%N
.*4G�5*&4(3-%,'-&*�' �#%T'T%.*�4,%3*(_�15%5*(�)*$H3%R'.4A�P �)H4,'. �
4(L(�)H.S �-�.*LB�$%�' �-4d�,H,2/��3*+3(44'4,8 �L8.' �)*L(Q$(&8/ ��* �)*L( N
$'-J%A�)%3,'AB�5%5�-4(+$%B�3%#$(.'.%4G�,*,R%4�)*4.( �)*L($8/ ��%4,3(N
.'.4AB�,%5Y�&*�*,R(+*� �1�GA&892B�P �L8.* �K&(&'( �*$&'M�5*&4(3-%,*3*-Y�
1)3*K*,%.4A2B�P �H,-(3Q$%.'�$3H+'(�5*&4(3-%,*38/�P �1�3*4e,* �$H3%52BP �
45%#%.�5,*>,*/ ��%�X,*K�1)3*4,* �$H3%52�4*J.'4G �-4(B�$%Q(�' �,(B�5*,*38( �
*,-(3+%.'B�R,*�*&�#%4,3(.'.4A/��(94,-',(.G&*B �)GA&89�.'B �)3*K*,%-J'94A �
.' �#%4,3(.'.4AB�'.9 �*#*3&'5B�-*-4( �&(�#%4,3(.'.4AB�%�,*.G5* �-85'&H. �
J,H5HB�P �-4( �3%-&*B�+.H)%AB�$H3%U5%A�J,H5%/

�%�X,*K�*4,%&*-'.*4G�$(.* �&%�K*4,H�&*RGS/��*H,3HB�-�+*4,'&'U( �H�K*N
45*-45*9�Q(.(#&*9�$*3*+'B�*L&%3HQ'.*4GB�R,*�$H3%5�&(�)*$H3%R'.4AB�
%�#%4,3(.'.4A/��* �*4,%.4A�-�3(#H.G,%,(�'4,*3'' �X.(K(&,B�4�5*,*38K �L8.' �
4*+.%4&8�' �)*L(Q$(&&8(B�'K(&&*B�R,*�(4.' �' �&%�)*J%.'.B �%�#%4,3(.'.4AB�
,* �-4(>,%5'�$H3%5/�f,*, �H$*-.(,-*3',(.G&89 �$.A�-4(M�3(#H.G,%,�*4*L(&&*�
)3*R(&�L8. �'K(&&* �)*,*KHB�R,*�-*4,*3Q(4,-*-%.' �5*&4(3-%,*38_�-�4%K*K�
$(.(B�(4.' �L8�,*.G5* �)*J%.'. �-84,3(.*K �&%�K*4,HB�,* �-($GB�-�4HT&*4,'B�
L8.* �L8�(T( �4*K&',(.G&*B�$H3%5�.'B �'.' �,*.G5* �*#*3&'5/��* �#%4,3(.'.4A�
&%�K*4,HB�P �5,* �Q(�4,3(.A(,4A�&%�K*4,H��5%5�Q(�X,*�&%�K*4,H��#%R(K�&%�
K*4,H��+.H)*�&%�K*4,Hg�P �' �)*,*KHB�&(4*K&(&&*B�$H3%5/

�)A,G �A-'.*4G �H�&(5*,*38M�4*K&(&'(_�#%4,3(.'.4A�&%�K*4,HY�&%�K*4,H�
&(�4,3(.AS,4AB�P �4.($*-%,(.G&*B�&(�#%4,3(.'.4A/�P ��* �5�-(R(3H�)3'4.H+%�
+*4,'&'U8 �L8.%�)*#-%&%�-�R%4,G�4K*,3(,G�-8,%T(&&HS�'# �-*$8 �)3*4,3( N
.(&&HS�VH3%Q5HB�P �-4(�)3'#&%.'B�R,*�VH3%Q5%�,%�4%K%AB�5*,*3%A�L8.%�
&%�)3*(#Q(K/ ��,%5B�&(4*K&(&&*�#%4,3(.'.4AB�' �$HM�*,3'U%&'A�' �)3*+3(44%�
)*L(Q$(& �*5*&R%,(.G&*/
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R()HM'�- �,-*(9 �+*.*-(/
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4,%,5'�)'4%,(.AB�5*,*389 �4.HQ', �(9/��*X,*KH �A�45%QH�,(L(_�(4.' �L�A�&(�
)3($H)3($'. �,(LAB�,(L(B�)*Q%.H9B�)*5%#%.*4G�L8B�R,*�)*-(4,G �&%)'4%&%�
MH$*Q(4,-(&&*B�R,*�H�%-,*3%�K&*+*�)*X,'R(45*+* �,%.%&,%/��* �A�)3($HN
)3($'. �,(LAB�R,*�,%.%&,%�H�K(&A�&(,B�P �,8 �' �LH$(JG�#&%,G�,()(3GB�R,*�
-4( �$*4,*'&4,-% �)*-(4,' �$%&8�(9�,*.G5* �(( �'4,'&&*4,GS/

�)3*R(KB�K*A�$*L3(9J%A�)HL.'5%B�,*.5HA�4�,*L*SB�&%$*L&*�$*+*-%3'N
-%,G�-4(�$*�5*&U%Y�-($G�,8 �M*,G�' �*M*,&'U%B�&*�&(�K%4,(3'U%�*,+%$8-%,G�
&($*45%#%&&*(/��*+$%�A�+*-*3SB�R,*�H�K(&A�&(,�&' �,(&' �MH$*Q(4,-(&&*+*�
,%.%&,%�' �R,*�K*A�)*-(4,G �*R(&G�4.%L%�)* �'4)*.&(&'SB �,8 �&(�-#$HK%9�
#%5.SR',GB�LH$,*�A�*LWA4&AS�,(L(B�R,*�A�MHQ(�,(M�,-*'M �)*-(4,-*-%,(.(9B �
5*,*38M�,8 �4R',%(JG�-(.'5'K'B �%�K*9�3*K%&�MHQ(�'M�4*R'&(&'9/ �� �+*N
-*3S �&(�,*/ �� �+*-*3SB�R,*�K*9�3%445%#�*R(&G�4.%L�)* �'4)*.&(&'S �43%-N
&',(.G&* �4�)3*'#-($(&'AK' �.S$(9B�$(94,-',(.G&* �*$%3(&&8M�,%.%&,*KY�
4�)3*4.%-.(&&8K' �Q(�4*R'&(&'AK' �,-*'M �#&%K(&',8M�)'4%,(.(9 �,8 �4K(.* �
4,%-G�&%3A$H�K*9�3%445%#�)* �$*4,*'&4,-H �'4)*.&(&'AB �4,%-G�$%Q(�-8J( �
'M�P �&(�*J'L(JG4Ag �� �&(K�-4(>,%5'�L*.GJ( �MH$*Q(4,-(&&*4,'B�R(K�-�&'MY�
K*Q(JG�L8,G�4)*5*9&%�&%�X,*, �4R(,/

�*L.%+*$%3'�Q(�K(&AY�-($G�,8 �*M*,&'U%�5.%&A,G4A�,(KB�5*,*38( �)3( N
&(L3(+%S,�,*L*SB�P �)*5.*&'4G �Q(�' �K&(/

�* �(4,G�-�,(L(B�)HL.'5%B�&(5*,*3%A�$*.A�.S$(9B�P �,()(3G �HQ(�$*N
-*.G&*�#&%R',(.G&%A�$*.AB�P �5*,*38M�A�H-%Q%S/�
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 �.S$GK'B�*�5*,*38M�A�,()(3G �H)*KA&H.B�A�+*-*3'. �L8�453*K&*B�
$%Q(�3*L5*/��* �4�&'K' �K&(�&(�&HQ&*�L8.* �*LWA4&A,G4A/��M�K&(&'AK' �
A�$*3*QHB�&*�A�-)(3($ �#&%SB�R,*�*&*�#%�K(&A/��*L38( �' �4'.G&8(B�R(4,&83�
' �HK(ST'(B�&($%-&*�-8 �&%R%.'�-*#&'5%,G�K(Q$H�&%K'B�&*�-%4�HQ(�&(�
K%.*B�' �L84,3*�4,%&*-',4A�-4(�L*.GJ(/ ��4.' �L8�-8 �L8.' �)HL.'5%B�K&(�
HQ(�&(�&HQ&*�L8.* �L8�)'4%,GY�(4.' �L8�-%4�(T( �&(�L8.*B�K&(�(T( �&(�
L8.* �L8�K*Q&*�)'4%,G/��* �-8 �(T( �&(�)HL.'5%B�%�HQ(�-8 �(4,G�K(Q$H�
)HL.'5*SB �P �)*,*KH �K&(�(T( �&HQ&*�' �HQ(�K*Q&*�)'4%,G/
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,*3(J> �
&'5*- �HK(3�(T( �-�=@<:�+*$HB�' �4�,*9 �)*38 �M*#A'&�$*K%�L8. �48&�(+*B��' N
M%'.��-%&*-'RB�P �,%5�+*-*3'.' �$*5HK(&,8/��* �Q'.GU8�$*K%�#&%.'B�R,*�
�'M%'. ��-%&*-'R �P �M*#A95'&�48&B�%�M*#A95%�$*KH�P ��&&%��(,3*-&%/

�*K �' �,*+$%�L8.B�5%5�,()(3GB�L*.GJ*9B�4�$-HKA�-*3*,%K' �' �R(,83GKA�
)*$W(#$%K'�)* �H.'U(B�4�,3(KA�$-*3%K'�-�+.HL'&H/��%�4%K*9�)%3%$&*9�'# �
.(4,&'U �&%�H.'UHB�-�L(.G>X,%Q(B�Q'.%�-�=@?D�+*$HB�5%5�' �,()(3G �Q'-(,B �
M*#A95%�4�48&*K/��&&%��(,3*-&% �' �,()(3G �*4,%.%4GB�5%5�,*+$%�L8.%B�$%K%�
-'$&%A/��'M%'. ��-%&*-'R �,()(3G �-'$&89 �*V'U(3 �' �,*+$%�L8. �-'$&89 �' �
53%4'-89�*V'U(3/

�,* �,()(3G �Q'-(, �&%�4%K*9�+3A#&*9�'# �L(4R'4.(&&8M�R(3&8M�.(4,&'U �
)(3-*+* �$-*3%B�-�C>K�X,%Q(B�-�5-%3,'3( �&%)3%-*B�A�&(�#&%SY�%�-�=@?D�+*$H�
Q'. �,H,�H)3%-.AST'9 �$*K*KB��%-(. ��*&4,%&,'&8R��*#%.G45'9B�).*,&89B �
,*Q( �-'$&89 �KHQR'&%B�4�Q(&*S��%3G(S��.(54(-&*SB �MH$*T%-*SB�53() N
5*SB�-84*5*+* �3*4,%�$%K*SB�4�$*R(3GSB�-#3*4.*S �$(-'U(SB �P �*&%>,*�' �
(4,G��(3%��%-.*-&%B�P �' �4�I>.(,&'K �48&*K�y($(S/
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*&�&(�'K(. �$*M*$*-Y�)* �$*KH�P 'K(.B �&*�HK(3(&&8(_�$3H+*9�)*.HR%.�L8�
+*3%#$*�L*.GJ(B�%��%-(. ��*&4,%&,'&8RB�5%5�4%K�+*-*3'.B �#&%.�4*-(4,GY�
#%,*�M*#A95%�L8.%�*R(&G�$*-*.G&%�'KB�' �-�R(,83&%$U%,G�.(, �H)3%-.(&'A�
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A�&(�#&%SB�R,*�-4(�*L*�K&(�,%5�$HK%S,���( �M*RH�,%5�Q',GB�&(�M*RHg�P �
�$3H+�*&%�#%$HK%.%4G/�P ��( �4K(9,(4G�,*KHB�R,*�A�45%QH_�-($G�K&(�Q%.G�
(+*BP �*&�,%5�K(&A�.SL',g

P ��& �-%4�.SL',� ��%5�*&�&%�-%4�4K*,3',B�5%5�-*, �AB�'.' �&(,� ��%5*- �
H�&(+*�-#+.A$�

P ��8 �4K*,3',( �)3AK*B�)3*4,*/ ��(,B �-%J�-#+.A$�K(&A�&(�*L'Q%(,/
P ��'$',(B ��(3%��%-.*-&%B�X,*�*,,*+*/ /�;��* �-4(�3%-&*/�� �*&�,%5�

4K*,3',�
�(3*R5%�)*53%4&(.%�' �K*.R%.%/
P ��&%R',B�*&�-%4�&(�.SL',/ �f,* �&(�.SL*-GB��(3%��%-.*-&%/
P ��*/ //P ��(3*R5%�&(�$*+*-*3'.% �' �*4,%&*-'.%4G/
P ��8 �M*,(.' �45%#%,G_�&*�R,*�Q�X,*B�(4.' �&(�.SL*-G� �f,* �)H4,G�LH$(,�

-4(�3%-&*/��* �R,*�X,*�&(�.SL*-GB�-8 �4%K'�45%Q(,(/��*+* �-8 �L*.GJ( �
-4(M�.SL',(� �P �A�+*-*3S �&(�)3* �X,H�.SL*-GBP �&*�'# �3*$&8MB�'# �)*$3H+�

P ��%Q(,4AB�&'5*+* �*4*L(&&*/��# �&'M�&'5*+* �4'.G&*/��* �&(,B�&($%-&*�
K&(�-4,3(,'.%4G�*$&%�*R(&G�4,3%&&%A�Q(&T'&%/��&%�*R(&G�$H3&*�+*-*3'.% �
K&(�*�4(L(B�#%)3(,'.%�K&(�)3*$*.Q%,G�#&%5*K4,-*�4�&(SB�P �K8 �-'$(.'4G �
)* �4*-(3J(&&* �*4*L(&&*KH�4.HR%SBP �45%#%.%B�R,*�5*+$%�K&(�LH$(,�53%9�
&*4,GB�&*�,%5%AB�R,*�*4,%-%.*4G�L8�,*.G5* �HK(3(,GB�R,*L8�,*+$%�A�*L3%N
,'.%4G�5�&(9B�&*�'&%R(�P �&'5%5/��( �A�*R(&G�)*.SL'.%/

P ��8 �Q(.%(,(B�R,*L�*&%�4$(.%.%�$.A�-%4�R,*>&'LH$G�,%5*(B�R,*�(- �
&()3'A,&* �'.' �-3($&*�

�(3*R5%�H.8L&H.%4G/
P ��%5�Q(�X,*�K*Q&*�
P ��* �&(,B�)3($4,%-G,(B�R,*�-%K�*R(&GB�*R(&G�&HQ&*�L8.* �L8B�R,*L�

*&%�4$(.%.%�$.A�-%4�R,*>&'LH$GB�' �*&%�45%#%.%�L8�-%K_�1(4.' �A�X,*�4$(N
.%SB�X,*�LH$(,�KHR',G�K(&A2B�P �)*-,*3'.' �L8�-8 �-%J(�,3(L*-%&'(B�4,%.' �
.' �L8�&%4,%'-%,G�

P �
5*3(( �HK(3.%�L8/
P ��*,B �-8 �4%K'�+*-*3',(B �R,*�X,*�P �.SL*-G/��*.G5* �e�X,%�.SL*-G �P �

)3*4,* �RH-4,-*B�%�&(�4,3%4,G/�� �R,*�Q(�,%5*(�.SL*-G �P �4,3%4,G���(K �*,.' �
R%(,4A�4,3%4,G�*, �)3*4,*+* �RH-4,-%��
'.*S/ ��&%R',B�(4.' �)3' �)3*4,*K �
RH-4,-(B�4.%L*KB�4.'J5*K �4.%L*K�)(3($ �4,3%4,GSB�.SL*-G�4,%-', �-%4�
-�,%5*(�*,&*J(&'( �5�R(.*-(5HB�R,*�-8 �+*-*3',(_ �1.HRJ(�HK(3(,GB�R(K�
L8,G�)3'R'&*S �KHR(&GA�$.A�&(+*2Y�(4.' �)3*4,*( �RH-4,-*�,%5�+*-*3',B �
R,*�Q(�45%Q(,�4,3%4,GB�5*,*3%A�-�,84ARH�3%#�4'.G&((� ��&%�45%Q(,_�145*N
3(( �HK3HB�R(K�P �&(�,* �R,*�)*,3(LHSB�&(�,* �R,*�)*)3*JHB �P �%�45*3((B�R(K�



73�� �#����$89 B:

$*)HTHB�R,*L8�X,*, �R(.*-(5 �4$(.%.�$.A�K(&A�R,*>&'LH$GB�53*K(�,*+*B�R,*�
(KH�4%K*KH�)3'A,&*Y�HK3H�45*3((B�R(K�$*)HTHB�R,*L8�*&�$.A�K(&A�4,%.�
5�R(KH>&'LH$G�)3'&HQ$%,G�4(LAB�-�R(K>&'LH$G�4,(4&A,G�4(LA2/��*, �,%5%A�
4,3%4,GB�5*,*3%A�+*-*3', �,%5B�X,*�P �.SL*-G/�� �(4.' �4,3%4,G�&(�,%5%AB�,* �
*&%�4,3%4,GB�&*�-*-4( �&(�.SL*-G/�� �4(9R%4�HM*QH�*,4S$%/�� �-4(�45%#%.B�
�(3%��%-.*-&%/

�(3*R5%�)*Q%.%�(KH�3H5H/
P ��* �4-'$%&GA/��,* �Q�-8 �&(�)*#$3%-',( �K(&A���($G�&8&R(�$(&G�

K*(+*�3*Q$(&GA/
�*)HM*- �)*4K*,3(. �&%�&((/
P ��*Q(, �L8,G//�*�K*Q(, �L8,Gg��4.' �-8 �&(�*J'L.'4GB �M*3*J* �$.A�

K(&A/

&

1�%5�X,*�,%5�45*3*B�5%5�X,*�,%5�&(*Q'$%&&*BP �$HK%(,��(3*R5%B�*$&%�
- �4-*(9 �5*K&%,(B�)* �*5*&R%&''�-(R(3%_P -�)(3-89 �3%#�+*-*3'.' �' �4,%.' �
,%5�L.'#5'g �#%�)*.R%4%�-*-4( �&(�#&%,G�$3H+�$3H+%�' �R(3(#�R%4�-'$(,GB�R,*�
4,%.' �,%5�L.'#5'g �5%5�X,*�4,3%&&*g2

�(,B �X,*�-*-4( �&(�4,3%&&*B��(3*R5%/�	 �X,'M�.S$(9B�5%5��*)HM*-B�(4,G�
K%+'R(45'(�4.*-%B�)3'-.(5%ST'( �5�&'K�-4A5*(�*+*3R(&&*(B�*L'Q%(K*( �
4HT(4,-*/ �f,* �'M�&(-(4,%�)*$45%#8-%(,�'K �,%5'(�4.*-%/�� �-*, �R,*�-�4%N
K*K�$(.( �4,3%&&*B��(3*R5%B�P �,*.G5* �&(�&%K�4�,*L*SB�P �R,*�,8 �,%5�4)* N
5*9&%/��($G �$HK%S,B�R,*�.SL*-G �P �,3(-*Q&*( �RH-4,-*/�� �,8 �#%4&(JG�,%5�
,'M*B�5%5�3(L(&*5B�' �&(�LH$H,�&' /�4KHT%,GB�&' �-*.&*-%,G�,(LA�&'5%5'(�
4&8BP 3%#-(�)3'4&A,4A�-(4(.8( �$(,45'( �'+38B�V%&,8B�+*3(.5' �'.'B �
K*Q(,�L8,GB�,%&U8B�,*.G5*�,*Q( �-(4(.8(B �L(##%L*,&8(/�f,* �$3H+'K�
4,3%&&*B�%�,8 �&(�#&%(JGB�R,*�X,*�4,3%&&*B�%�A�#&%SB�R,*�X,*�&(�4,3%&&*/�
�3(-*+%�-�.SL-' �P �&(�4%K%A�.SL*-GBP �,3(-*+%�-�&(9�R,*>&'LH$G�&(�,%5B�
5%5�4.($H(, �L8,GB�%�4%K%�*&%�-(4(.%�' �L(##%L*,&%/

1�%5�X,*�4,3%&&*BP �$HK%(,��(3*R5%_�P �-($G�A�4%K%�-4(�X,*�)(3($HN
K%.%B�)(3(RH-4,-*-%.%B�R,*�*&�+*-*3', �' �*�L($&8MB�' �*�Q(&T'&%MB�' �
*�,*KB�5%5�&%$*L&*�.SL',GBP �*,5H$%�A�X,*�-#A.%���.' �X,*�L8.* �-�5&'+%MB�
5*,*38( �A�R',%.%���(,B �,%K�&(�,*_�,%K�-4(�X,*�'.' �4�4*K&(&'AK'B�'.' �
4�,%5'K' �*+*-*35%K'B�' �-4(�X,*�5%5�LH$,*�R,*>,*�&(*L85&*-(&&*(B�&(-(3* N
A,&*(/��%5�LH$,*�K(R,8B�5*,*38( �M*3*J'B�$%�,*.G5* �&(�4LH$H,4Ag�� �K&(�
5%#%.*4GB�R,*�X,*�)3*4,*B�)3*T( �-4(+*B�R,*�X,*�4%K*(�*L85&*-(&&*(B�L(#�
R(+*�&(.G#A�L8,GB�R,*�X,*�-(3&*�-4(�,%5�LH$(,B�R,*�X,*�-(3&(( �-4(+*g�
� �-($G�A�$HK%.%B�R,*�X,*�4%K8(�.HRJ'( �5&'+'/ ��($G�-*, �x*3Q ��%&$�P �
,%5%A�$*L3%AB�L.%+*&3%-&%ABP �%�H�&(9�-4(�X,*�,*.G5*�K(R,8g��.' �
&%J'�P �&(,B�H�&%J'M�HQ�-*-4( �&'R(+*�X,*+*�&(,/��.' �H��'55(&4%DI�P �
H�&(+*�X,*�(4,GB�,*.G5* �*&�5%5�LH$,*�X,*+*�&(�&%$((,4AY�,*.G5* �Q(.%(,B�)* N
,*KH�R,*�$*L389B�%�4%K�#&%(,B�R,*�X,*KH�&(.G#A�L8,G/��%5�Q(�*&' �&(�#&%S,B�

ˆ�,* �L(#�X,*+*�&(.G#AB�R,*�X,*�-�4%K*K�$(.( �&%$*L&*�,%5�4$(.%,G�' �R,*�X,*�
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&()3(K(&&* �4$(.%(,4AB�R,*L8�-*-4( �&'5,* �&(�L8. �&' �L($(&B�&' �&(4R%4,(&/�
�%�3%#-(�*&' �X,*+*�&(�+*-*3A,� ��(,B �'K �,*.G5* �Q%.5*B�%�*&' �$HK%S,B�R,*�
-�4%K*K�$(.( �,%5�' �*4,%&(,4AB�5%5�,()(3GBP �&(K&*+*�)*.HRJ( �LH$(,B�
%�-4(�,%5�Q(/�� �,*+*�*&' �&(�+*-*3A,B�R,*�A�$HK%.%/��4.' �L8�*&' �G�� �
+*-*3'.'B �A�L8�#&%.%B�R,*�HK&8(�' �$*L38( �.S$' �,%5�$HK%S,Y�%�,* �-($G�
K&(�-4(�5%#%.*4GB�R,*�X,*�,*.G5* �A�,%5�$HK%SB�)*,*KH �R,*�A�+.H)(&G5%A�
$(-*R5%B�R,*�53*K(�K(&AB�+.H)(&G5*9B�&'5,* �,%5�&(�$HK%(,B�&'5,* �X,*+*�
-�4%K*K�$(.( �&(�Q$(,/�� �-*, �*&�+*-*3',B �R,*�(+*�&(-(4,%�3%4,*.5*-%.%�
-4(KB�5,* �(( �.SL',B �R,*�X,*�'K(&&* �-4(�,%5�LH$(,B�5%5�K&(�5%#%.*4GB�' �
3%4,*.5*-%.%�,%5�)*&A,&*B�R,*�-4(�*&' �4,%.' �#%L*,',G4AB�R,*L�X,*�)*45* N
3(( �,%5�L8.*/ ��%5%A�(+*�&(-(4,%�HK&%Ag��*.G5*B�5,* �Q�X,*�*&%��� �H#&%SB�
&()3(K(&&*�H#&%S/��%B�-*, �M*3*J*�LH$(,B�5*+$%�L($&8M�&(�LH$(,B�
&'5,* �&'5*+*�)3'&HQ$%,G�&(�LH$(,B�-4(�LH$H,�-(4(.8(B �$*L38(B�4R%N
4,.'-8(/ �//2

� �4�X,'K ��(3*R5%�#%4&H.%B�' �4)%.%�53()5*B�' �&'R(+*�&(�-'$(.% �-* �4&(/�
�(,B ��(3*R5%B�X,*�&(�4,3%&&*B�R,*�)(3($HK%.%�' �)3'&A.%�5�4(3$UH�

-4(�X,*�,8B�)3*4,(&G5%A�$(-*R5%B�&(�4.8J%-J%A�' �V%K'.'9>,* �,(M�.S$(9B�
5*,*38( �4,%.' �X,*KH�HR',G�' �$*5%#%.'B�R,*�X,*KH�,%5�&%$*�L8,GB�R,*�X,*�
&()3(K(&&*�,%5�LH$(,B�R,*�X,*+*�&(�K*Q(, �&(�L8,GY�&(�4,3%&&*B�R,*�
,8 �)*&A.%�' �)3'&A.%�5�4(3$UH�X,' �K84.'B�5*,*38M�&(�K*+.' �,(L( �A4&*�
)3($4,%-',G�,-*' �5&'+'_�,-*' �5&'+' �)'4%&8�.S$GK'B�5*,*38( �HR'.'4G�
X,'K �K84.AKB�5*+$%�*&' �L8.' �(T( �K84.AK'Y�X,' �K84.' �5%#%.'4G�H$'-' N
,(.G&8B�-*4M',',(.G&8 �P �' �,*.G5*/��()(3GB��(3*R5%B�X,' �K84.' �HQ�A4&*�
-'$&8 �-�Q'#&'B�' �&%)'4%&8�$3H+'(�5&'+'B�$3H+'K'�.S$GK'B�5*,*38( �
&%M*$A,B�R,*�X,' �K84.' �M*3*J'B�&*�H$'-',(.G&*+* �&(,�-�&'M�&'R(+*B�' �
,()(3GB��(3*R5%B�X,' �K84.' �&*4A,4A�-�-*#$HM(B�5%5�%3*K%,�-�)*.AMB�5*+$%�
)3'M*$', �)*3%�U-(,*-Y�*&' �)*-4S$H�)3*&'5%S,B�,8 �'M�4.8J%.%�$%Q(�
*, �,-*(9 �)GA&*9�K%,(3'B�+*-*3'-J(9 �,(L(B�R,*�&%$*L&*�Q',G�' �)*R(KH�
&%$*L&*�Q',G�*LK%&*K�' �*L'3%&'(KY�*&%�M*,(.%�+*-*3',G �)3*,'- �,-*'M �
K84.(9B�%�4%K%�3%#-'-%.%�,-*' �Q(�K84.'Y�,8 �'M�4.8J%.%�*, �&%+.*9B�
'4)*3R(&&*9 �V3%&UHQ(&5'B�5*,*3%A�,%45%(,�#%�4*L*S�4-*(+* �.SL*-&'5%B�
LH$,*�+*3&'R&HSB�$(.%(,�'# �&(+*�-4(B�R,*�M*R(,B�' �-4(>,%5'B�.'JG �*)*K N
&',4AB�&%M*$',B�R,*�*&%�&(�'K((, �4-*(9 �-*.'B �$*.Q&%�H+*Q$%,GB�)3'&HQN
$%,G�4(LAB�R,*�X,*�*R(&G�,AQ(.*BP �HQ�(9�.'B�5%Q(,4AB�&(�Q',G�4�(( �

(3+((KB�' �$*L38KB�' �$(.'5%,&8KB�' �KA+5'KBP �%�*&%�+*-*3', �-4(>,%5'_�
1' �$%Q(�K&(B�,%5*9�$H3&*9B�,%5'(�*,&*J(&'A �$H3&82/��()(3GB��(3*R5%B�
&(,3H$&*�&%L3%,G4A�,%5'M�K84.(9B�5%5'(�H�,(LA/��* �$3H+'(�&(�)3'&' N
K%S,�'M�5�4(3$UHB�%�,8 �)3'&A.%�P �X,*�M*3*J*B�&*�,*Q( �&(�4,3%&&*_�R,*�
Q�4,3%&&*+*B�R,*�,(L( �M*R(,4A�L8,G�-*.G&8K�' �4R%4,.'-8K�R(.*-(5*Kg �
�($G�X,*�Q(.%&'( �P �&(�L*+�#&%(,�5%5*(�+*.*-*.*K&*( �*,538,'(B �&(�L*+�
#&%(,�5%5*9�)*$-'+ �+(3*94,-%/

� �-*, �R,*�4,3%&&*B��(3*R5%B�R,*�(4,G�,%5'(�Q(�.S$'B �H�5*,*38M�&(, �
X,*+*�Q(.%&'AB�H�5*,*38M�4*-4(K�$3H+'(�Q(.%&'AB�' �'KB�)*Q%.H9B�)* N
5%Q(,4A�4,3%&&*B�4�5%5'K'�K84.AK' �,8B�K*9�$3H+B�#%48)%(JG�-�)(3-89 �
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-(R(3�,-*(9 �.SL-'B �R,*�*, �K84.' �*�4(L(B�*�4-*(K �K'.*KB �*�4-*(9 �.SL-' �
,8 �)(3(J.% �5�K84.AKB�R,*�-4(K�.S$AK�&%$*L&*�L8,G�4R%4,.'-8K' �' �R,*�
&%$*L&*�)*K*+%,G�X,*KH�45*3((�)3'9,'/ �� �,8 �&(�#&%(JGB�R,*�X,*�4,3%&&*B�
%�A�#&%SB�R,*�X,*�&(�4,3%&&*B�R,*�X,*�*$&*�' �&%,H3%.G&*B�*$&*�' �)*>R(.*-( N
R(45'Y�)3*4,* �)*>R(.*-(R(45'B �P �1A�RH-4,-HS�3%$*4,G�' �4R%4,G(2�P �#&%R',�
1K&(�M*R(,4AB�R,*L8�-4(�.S$' �4,%.' �3%$*4,&8�' �4R%4,.'-82�P �)*>R(.*-( N
R(45'B��(3*R5%B�X,' �*L(�K84.' �*$&*/��8 �$*L3%A�$(-HJ5%Y�,8 �&(�+.H)%A�
$(-HJ5%Y�&*�,8 �K(&A�'#-'&'B �A�&'R(+*�H$'-',(.G&*+* �&(�&%M*QH�-�,(L(Y�
K*Q(, �L8,GB�)*.*-'&% �$(-HJ(5B�5*,*38M�A�#&%.�' �#&%SB�%�K*Q(, �L8,GB�' �
L*.GJ(B�R(K�)*.*-'&%BP �A�&(�4R',%.B�$%�' �K&*+*�'MB�R,*�4R',%,G>,*BP �
&(�MHQ(�,(LAB�%�'&8( �' �.HRJ(B�,8 �K(&A�)3*4,'/

�*)HM*-H�5%Q(,4AB�R,*�,8 �H$'-',(.G&%A�$(-HJ5%B�X,*�,%5Y�&*�X,*�
&(�H$'-',(.G&*B �R,*�X,*�(KH�5%Q(,4AB�P �-($G�*&�)*.SL'. �,(LAg�� �,H,�&(, �
&'R(+*�H$'-',(.G&*+*B �R,*�)*.SL'._ �,(LA�K*Q&*�)*.SL',GY �%�(4.' �)*.S N
L'.B�,%5�(KH�,%5�' �$*.Q&* �5%#%,G4A/

&�

�%3GA��.(54(-&% �JK8+%.%�K'K* �$*R(3' �' �HR',(.A �-* �-3(KA�)(3-*9 �
'M�5%$3'.'Y�&*�-* �-3(KA�-,*3*9 �*&%�&(�)*5%#8-%.%4G�)*$.( �&'M�' �-4A�
L8.%�)*+3HQ(&%�-�M.*)*,8 �M*#A95'�)* �)3'+*,*-.(&'S �#%5H45'�-3*$( �
HQ'&%/��*&R'- �X,' �#%L*,8B�*&%�4)3%-'.%4G�*L�HR',(.( �P �HR',(.A�HQ(�
&(�L8.*/

�(3(# �$-%�$&A�HR',(.G�)3'J(. �&%�H3*5/��*$%.' �4%K*-%3�P �X,*�-4(+$%�
)3'M*$'.*4G �-* �-3(KA�H3*5%/��%3GA��.(54(-&% �-8J.% �-�5*K&%,HB�+$(�
HR',(.G�#%&'K%.4A�4�y($(SY�)3(Q$(�#-%.%�y($S ��%,3(&%Y�HR',(.G �
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&*�)3*,'- �X,*+*�'#-'&(&'A �(+*�K%,(3'%.'#KH�&%$*L&*�45%#%,GB�R,*�-($G�
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*&%�P �R,*L8�)(,G/��(3*R5%�)*-(4'.% �L8.* �+*.*-H �' �&(45*.G5*�3%#�4L'-%N
.%4G�4�,%5,%B�M*,A�)(.%�)G(4H�*R(&G�#&%5*KHS/��*+$%�)G(4%�5*&R'.%4G�' �
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&%�,3*,H%3�P �1'#-*#R'5g2�P �1�H$%�)3'5%Q(,(B�4H$%38&A�2�P �5H$%�*&%�)3' N
5%Q(,���*4.8J%.*4GB�R,*�$*RG�45%#%.%�1-��%3%-%&&HS2B�&*�)*-(3&H.%�
$*RG�&%.(-*�)* ��(-45*KH/ ��H$%�Q(�)3'5%Q(,�*&%��1�*+*&A,G�,HB�K(3N
#%-5Hg2P �1�*+*&A,GB�4H$%38&A���%�-8 �45%Q',(�,*.5*KB�5H$%Y�%�,* �5%5�Q(�
L(#�3A$8�(M%,GB�%�5%5*9�5*&(UB�&('#-(4,&*2/ �P ��%3GA��.(54(-&% �4*-(3 N
J(&&* �-8J.% �'# �4(LAB�3H+&H.%4G�&%�'#-*#R'5%B�P �1)GA&%�,8B�L%38&AB�A�
-'QHB�-*, �R,*2B�45%#%.�'#-*#R'5 �' �*,*J(./ ��%3GA��.(54(-&% �' �3H+%.%�(+*�
-$*+*&5HB�' �53'R%.%�$3H+'M�'#-*#R'5*-B�' �L3*4%.%4G�-�3%#&8(�4,*3*&8 �&%�
&(45*.G5*�J%+*-B�' �K%M%.%�3H5%K'B�' �*5*&R%,(.G&*�H4,%&*-'.%4G�*)A,G�
)*$ �5*.*&&%$*9B�' �,*)%.%B�' �L(4'.%4GY�%�-*53H+�&((�HQ(�4,*A.* �R(.*-(5 �
)A,G�)%3&(9B�)3*$%ST'M�3%#&HS�3%#&*4,G�H�5*.*&&�7*4,'&*+* �$-*3%Y�
)%3&'�.SL*-%.'4G �&%�&((B�*LK(&'-%.'4G �K(Q$H�4*L*S�#%K(R%&'AK'�L*.(( �
'.' �K(&(( �&(H-%Q',(.G&*+*�4-*94,-%B�*L3%T%.'4G�5�&(9�4�)*M-%.%K'�*4, N
3*HK&*+*�' �4*-(,%K' �L.%+*&%K(3(&&*+*�4-*94,-%_�1�9 �$%�L%38&AB�-�5*S�
)*3H�H4)(.%�&%.'#%,G4AB�M-%,B�L%38&Ag2�P �1L%38&AB�%�L%38&AB�5H)' �)A,*5 �
.'K*&*->,* �H�K(&AB�'K' �M*3*J* �#%5H48-%,GB�$.A�,(LA�$(J(-* �*,$%Kg2�P �
1L%38&AB�%�L%38&AB�&(�4.HJ%9�(+*B�.'K*& �&(�)*K*Q(,B �%�,8 �)*$' �*)*MK( N
.'4Gg2�P �1L%38&AB�%�L%38&AB�#$*3*-%�,8 �3H+%,G4AY�$%-%9�*L�#%5.%$�3HN
+%,G4AB�5,* �5*+*�)(3(3H+%(,g2�P ��%3GA��.(54(-&%B�4%K%�&(�)*K&AB�R,*�$(N
.%(,B�M-%,'.%�)* �HMH�L.'Q%9J(+* �'# �4*L(4($&'5*- �P �)%3&A�.(, �=:B�&(�L(#�
+3%U''�-84*-8-%-J(+* �(9�A#85_�J%)5%�4.(,(.%B�%�-*.*48 �,H,B�5%5�3%#�)*$ �
3H5*9Y��%3GA��.(54(-&% �-U()'.%4G�-�&'M/�f,* �)3'-(.* �*4,%.G&8M�4*L(N
4($&'5*- �-�&(*)'4%&&89�X&,H#'%#K_�P �1�9 �$%�L%38&Ag�P ��%.A9�(+*B�L%N
38&Ag2��(5*,*38( �#%K(R%.'_�1y($G5%B�%�,8 �$%9>5*�(9�4$%R'2B�&*�L*.GN
J'&4,-* �4*L(4($&'5*- �L8.* �3(J',(.G&* �&%�4,*3*&(��%3G'��.(54(-&8_ �
1�H$%�y($G5(�)3*,'- �L%38&'g�P ��%.A9B�L%38&AB�-%.A9�y($G5HB�,%5�(KHB�
)*$.(UHB�' �&%$*2/�b8.* �HQ(�K&*+*�#3',(.(9B �53*K(�4*L(4($&'5*-_�' �'#-*# N
R'5'B�' �4'$(.GU8 �'# �.%-*5B�' �)3*M*Q'(/ ��%3GA��.(54(-&% �5%5�LH$,*�*)*K N
&'.%4G�'B�)*4.($&'K �K%J'&%.G&8K�$-'Q(&'(K �$%.(5*�*,J%,&H-�y($G5'&H�
+*.*-HB�#%J%+%.%�R(3(#�H.'UH/��*4,*3Q(&&8( �)*M-%.8�4*L(4($&'5*- �)3* N
-*Q%.' �((/

�&%�H-'$(.%B�R,*�'$(, �$*K*9B�5*+$%�)3*J.% �HQ(�-*3*,%��%Q(45*+*�
5*3)H4%B�-#A.%�'#-*#R'5%�' �)3'(M%.%�4R%4,.'-*B�)*L'.% �H�$-(3' �*,-*3'- N
J(+* �(9�y($SB�L3*4'.%4G�5�J5%)R'5HB�)*L'.% �-84H&H-JHS4A�&%�JHK�
�%,3(&HB�L3*4'.%4G�*)A,G�5�J5%)R'5HB�L3*4'.%4G�-�5*K&%,H��(3*R5'B �R(N
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3(#�K'&H,H�-8L(Q%.%�5�J5%)R'5HB�)*L(Q%.%�*)A,G�-�5*K&%,H��(3*R5' +�
$*.+* �*4,%-%.%4G�,%KB�)*,*K �)*J.% �)* �5*K&%,%KB�3H+%A4GB�&*�L',G�L8.* �
HQ(�&(5*+*_�y($A�L(Q%.�&%�+3A#&HS�.(4,&'UHB��%,3(&%B�)*$4K%,3'-%A�
- �T(.G ��(3*R5'&*9 �5*K&%,8B�L(Q%.%�*)3*K(,GSB�H-'$(-B�R,*��%3GA��.(5 N
4(-&%�)*$&'K%(,4AB�-�5HM&S�&(�)*)%.%B�%�*RH,'.%4G�-�4)%.G&*9�)*$ �53*N
-%,GS��%3G'��.(54(-&8B �+$(�' �)3*L8.%�L.%+*)*.HR&*�$*�K'3&*+*�-*4N
,3(L*-%&'A/

�*.+* �.'B�5*3*,5* �.' ��%3GA��.(54(-&% �3H+%.%4G�' �53'R%.%B�M*$A�)* �
)H4,8K�5*K&%,%KB�*)3($(.',G �*&%�&(�K*+.%B�&*B�$*.Q&* �L8,GB�$*.+*B�)* N
,*KH�R,*�-*, �' ��%-(. ��*&4,%&,'&8R �A-'.4A �'# �$*.Q&*4,'B �P �$*4,%.*4G�- �
(KHB�'$(%.G&*�' �K%,(3'%.G&*�$*4,%.*4G/��* �5%5�-4(KH�L8-%(,�5*&(UB�,* �
�%3GA��.(54(-&% �#%53'R%.%_�1�%,3(&%B�)*$%-%9�*L($%,Gg2��%,3(&%�H-' N
$(.%B�R,*�J,H3K�5*&R'.4AB�-8.(#.% �'#>)*$ �53*-%,' �' �)*$%.%�*L($%,G/

�%�*L($*K ��%3GA��.(54(-&% �$(94,-',(.G&* �HQ(�&(�3H+%.%4GB�%�,*.G5* �
38R%.%B�' �HQ(�L(#�-4A5'M�&%4,H)%,(.G&8M�&%K(3(&'9B�%�,%5�,*.G5*B�$.A�
4*L4,-(&&*+*�H)*,3(L.(&'AY �)*,*K �.(RG�&(�.(+.%B�&*�4(.%�' �4'$(.%�*$&%B�
' �K*.R%.%B�' �-*3R%.%B�)*,*K �' �-*3R%,G�)(3(4,%.%B�%�-4(�K*.R%.%B�&%5*&(U�
53'5&H.%_

P ��%,3(&%g�3%#LH$'�L%3'&%B�-(.' �5*�K&(�)3'9,'/
�%,3(&%B�-�*Q'$%&'' �3%4)*3AQ(&'9�&(�4K(-J%A�H9,' �&' �-�)*.)'- N

&HSB??�&'5H$%B�'4)*.&'.% �)3'5%#B��%-(. ��*&4,%&,'&8R�A-'.4A/
P �
,H)%9�5�M*#A95(B�45%Q'B�R,*�$*RG�)* �,-*(9 �-*.( �-8J.% �#%�X,*+*�

R*3,%/�
5%Q'_�A�)3*,'- �Q(&8�L8./ �
5%Q'_�-%K�- �H+*$H�4$(.%.B�)*,*KH �R,*�
-'$(.B �&(�L8.* �-%J(+*�Q(.%&'A/�
5%Q'_�K*A�Q(&%�L8.%�*$&%�-'&*-%,%B�
A�-%JH�-*.S �'4)*.&A./ �
5%Q'_�A�4%K�'M�' �4-(./ ��*&A.B�R,*�.'�

P ��*&A.B��%3GA��.(54(-&%Y�X,*�,8 �*R(&G�HK&*�3%44HQ$%(JG/
P ��HB�4,H)%9�Q(g�!*,G �*L($%(,B�-4(�3%-&*�-8#*-'B �)*$&'K' �*, �4,*.%/�

�*5H$%�&(�#&%(,/

)3%-($.'-*4,G �4.*- ��%-.%��*&4,%&,'&8R%�L8.%�,%5�*4A#%,(.G&%B�R,*�

M*#A95%�)*-(3'.% �L8�'KB�(4.' �L�*&�' �&(�*L.%$%.�$%3*K�HL($',(.G&*9 �L.%N
+*+*-(9&*4,' �'#.*Q(&'A/ �� �HL($',(.G&*4,G�X,*+*�$%3%�L8.%�,%5�-(.'5%B�R,*�
M*#A95%�)3*4,'.% �L8��%-.%��*&4,%&,'&8R%B�(4.' �L�' �&(�L8.* �*4A#%,(.GN
&8M�$*5%#%,(.G4,-B�R,*�*&�)*4,*A&&*�$(94,-*-%. �)3*,'- �Q(&8�' �&%3*R&*�
4-(. ��(3*R5H�4��*)HM*-8KB�R,*L8�*,-3%,',G �&(L.%+*3*$&HS�Q(&',GLH�
�'M%'.% ��-%&8R%/�P ��%5�Q(�*&' �)*-(&R%.'4G��P ��%-(. ��*&4,%&,'&8R �&*�
)*Q%.(. �)3'$%&*+*Y�$%.�?;;; ��*)HM*-H �$(&G+%K'B�4-%$GLH�' �*L#%-($(&G(�
4$(.%.�-4d�&%�4-*9�4R(,/��(3(# �&(+*�*&' �' �#%)'4*R5%K'�)(3($%-%.'4GY�
H�(+*�4*4.HQ'-U%�&%�5-%3,'3(B�H�4,*.*&%R%.G&'5%�y'.%&,G(-%B�P �Q(&%,*+*ƒ�
R(.*-(5%B�-%J(�)3(-*4M*$',(.G4,-*B �)*,*KH �R,*�M*,G�A�' �K%.(&G5'9�R(.* N
-(5B�&*�$(-'R(45%A�R(4,G�$*R(3'B�-%J(�)3(-*4M*$',(.G4,-*B �K&(�$*3*+%B�P �
'K(.' �)3' �K&(�4-'$%&GAB�' �M*,G�&%J'�$(&G+'�&(�,%5'(B�R,*L8�K%.GR'J5(e�
-�,%5'M�.(,%M�HR',(.(9 �L3%,GB�&*�A5*L8�)3($.*+ �$%.B�-%J(�)3(-*4M*$' N
,(.G4,-*B�' �,/�$/��(L.%+*&%K(3(&&*4,G�Q(&8��%-(. ��*&4,%&,'&8R�'#* N
L.'R%.�-�4%K8M�R(3&8M�)*3'U%&'AM/
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�%5�L8.* �&(�HL($',G4A�' �&(�)*K'.*-%,G ��%-.%��*&4,%&,'&8R%��
� �+.%-&*(�P �-(.'5%AB�&(*Q'$%&&%A�3%$*4,Gg��%$*4,G�4KA+R%(,�4(3$U(/�!* N
#A95%�&%R%.%�4-*S �*,)H4,',(.G&HS �3(RG�*R(&G�$.'&&8K �)*A4&(&'(K �+&H4N
&*4,' �K84.(9 �' �)*4,H)5*- ��%3G' ��.(54(-&8 �' �4&%R%.%�,3(L*-%.%B�R,*L8 �
�%-(. ��*&4,%&,'&8R �)3*+&%.�Q(&H�*, �4(LAY�&*�*&�HK*.A.B�$%�' �*&%�4%K%�
45%#%.%�X,*�L*.GJ( �$.A�L.(#'3HB?O�R(K�$.A�$(.%Y�&%5*&(U�3(#*.SU'A �-8J.% �
,%5%AB�R,*��%-(. ��*&4,%&,'&8R �*4,%(,4A�H)3%-.AST'KB�5-%3,'3%�&%�H.'UH�
*,&'K%(,4AB�' �)(3(-*$',4A �*&�&%�#%$&'9�$-*3B�4�,(K �R,*L8�Q(&%�(+*�&(�
4K(.%�' �)*5%#8-%,G4A�-�,(M�K(4,%M�)(3-*+* �$-*3%B�&%�5*,*38( �K*Q(, �
H)%4,G�-#+.A$�M*#A95'B�' �*LA#%&%�-8M*$',G �&%�H.'UH�&(�'&%R(�5%5�-*3* N
,%K'B�$%.G&'K'�*, �M*#A95'&8M�*5*&/��# �D;�3/�-�K(4AU�)3'L%-5' �5�Q%.*N
-%&GS�=?�3/�*,&'K%S,4AB�%�?�3/�*4,%-.AS,4A�-�-*#&%+3%Q$(&'(�5%5�H4(3$'A�
H)3%-.AST(+*�5�-*.( �M*#A95'B�,%5�' �(+*�3%4M*$*-�)* �4-%$GL(�$*R(3'/

MMJ

	 ��%3G'��.(54(-&8 �L8.* �-�K84.AM�&(45*.G5*�)3*(5,*- �*�,*KB�5%5�
)*4,H)',G �4��*)HM*-8KB�5*+$%�*&�A-',4A�-(R(3*K/�
%K89�RH-4,-',(.G&89 �
4*4,*A. �-�,*KB�R,*L8�4)3A,%,G�&%�5HM&(�$-HM�$-*3&'5*-B �P �*&' �L3*4A,4A�
&%��*)HM*-%�)* �$%&&*KH�4'+&%.H�' �'45*.*,A, �(+*/�
%K89�)%,(,'R(45'9 �
4*4,*A. �-�,*KB�R,*L8�,*3Q(4,-(&&* �)3*-*#+.%4',G�H4,%K'�4-*'K' �' ��%-.%�
�*&4,%&,'&8R%�3*$',(.G45*( �)3*5.A,'( �*4.HJ&*9 �$*R(3' �' �(KHB�3%#L*9N
&'5HB�4�*LWA4&(&'(KB�R,*�*&*�4'.G&*B�P �$%Q(�#(K.AB�5%5�'#-(4,&*B�&(�)3' N
&'K%(,�)3%M%�)3*5.A,8M �3*$',(.AK'/ ��* �X,*�L8.' �,*R&*�,%5'(�Q(�K(R,8B�
5%5�H�M*#A95'�K84.G�3%#-(4,'��%-.%��*&4,%&,'&8R%�4�Q(&*SY�,%5'( �
)3*(5,8B�5%5�-4A5%A�)*X#'AB�4.HQ%,�4*L4,-(&&*�&(�$.A�)3%5,'5'B�%�$.A�
*,3%$8�4(3$UHB�.*Q%4G�*4&*-%&'(K�$.A�L(45*&(R&8M�3%#K8J.(&'9 �&%N
($'&( �' �$.A�'&8M�'#WA4&(&'9�-�L(4($%M�LH$HT&*4,'B�R,*B�$(45%,GB�A�-*, �
R,*�K*+.%�E'.'B�4K*,3A�)* �)*.H �.'U%_�K*+F�4$(.%,G�' �M*,(.%�EM*,(.FB�$%�
)* �4-*(9 �$*L3*,( �)*Q%.(.%�E)*Q%.(.F/

�3*(5,8 �)*L',G ��*)HM*-%�' �)3*5.A4,G�$*RG�L8.' �'$(%.G&*S�4,*3*&*S �
K84.(9 �' �RH-4,-��%3G'��.(54(-&8/ ��(%.G&%A�4,*3*&%�(( �HK%�' �$HJ' �
'K(.% �&%)3%-.(&'(�&(�4,*.G�-*#-8J(&&*( �' �L*.(( �)3%5,'R(45*(�P �3%#&'U%B�
&('#L(Q&%A�)* �4.%L*4,'�-4A5*+*�R(.*-(R(45*+* �4HT(4,-%/��*+$%��%3GA�
�.(54(-&% �*)*K&'.%4G�H�-*3*, ��%Q(45*+*�5*3)H4%B�)*4,'+.%B�R,*�$*RG�
$(94,-',(.G&* �'4R(#.%B�-8J.% �#%KHQ�' �HJ.%�*, �&((B�X,*, �V%5,�A-'.4A �(( �
4*#&%&'S�-�V*3K(�4.($HST(+*�K84.(&&*+*�-*45.'U%&'A_�1*L*53%.%g2�
� �-4S�$*3*+H�*&%�)3*$*.Q%.%�-*45.'U%,G�K84.(&&*B�%�'&*+$%�B�' �-4.HM_�
1*L*53%.%g2��*X,*KHB�#%$(3Q%-J'4G�.'JG �&%�&(45*.G5*�K'&H,�4**LT( N
&'(K �45*3L' �4-*(9 �y($( �' ��%,3(&( �)* �R(.*-(R(45*9 �4.%L*4,'B�P �-4A5'9�
R(.*-(5 �H-.(5%(,4A�-83%Q(&'(K�RH-4,-�$*�,*+*B�R,*�#%L8-%(,�-�)*38-( �
$HJ' �Q',(945'( �'&,(3(48 �K'&H,8B�P ��%3GA��.(54(-&% �)3*L(Q%.%�-�5*KN
&%,H��(3*R5'B �L3*4'.%4G�-�AT'5' �,H%.(,%B�-�+%3$(3*LB�*5'&H.%�-4(�,*3*) N
.'-8K �-#+.A$*KB�P �&(,B�5%Q(,4AB�-4(�U(.*g�P �' �)*,*K �)3'&A.%4G�)*-(3A,G �
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X,*�H4)*5*',(.G&*( �-)(R%,.(&'( �)*$3*L&8K �)(3(4K*,3*K/ ��5%#%.*4GB�R,%�
$(94,-',(.G&* �-4(�-(T' �' �).%,GA�*4,%.'4G�H�&((B�53*K(�)%38�)3*4,(&GN
5'M�#*.*,8M �4(3(+B�$%�4,%3*+*�5'4(9&*+* �).%,GAB�$%�4,%3*+*�)%.G,*B�-�5*N
,*38M��(3*R5%�)*J.% �'# �$*KH/��* �X,*KH�-*)3*4H �3(%.G&*+*�&%)3%-.(&'Ag�
�%3GA��.(54(-&% �Q$%.%B�R,*��(3*R5%�$%4,��*)HM*-H �4)'4*5 �4-*'M �-(T(9BB�
R,*L8�,3(L*-%,G�'MB�' �,-(3$* �3(J'.%4G�'# �#*.*,8M �' �$3H+'M�,%5'M�-(T(9 �
&(�$%-%,G�&'R(+*B�'# �).%,G(-�$%,G�R(,83(B�5*,*38( �)*)3*T(B �' �$%,G�&(N
45*.G5*�L(.GAB�5*,*3*( �)*L*.GJ( �'#&*J(&*_ �&'R(+*�&(�$%,G�&(.G#AB�L.%+*>e�
3*$&*(�)3'.'R'( �&(�$*#-*.A(,B�%��%3GA��.(54(-&% �-4(+$%�4,3*+*�4*L.S N
$%.%�L.%+*3*$&*(�)3'.'R'(/

�3H+*9�-*)3*4 �3(%.G&*9�Q'#&' �L8._�*,&*J(&'( �5�M*#A95(Y�K8�HQ(�
-'$(.'B �R,*��%3G(��.(54(-&( �H$%.*4G�3%#3(J',G�(+*�H$%R&*/

�()(3G �,3(,'9 �-*)3*4_�R,*�$(.%,G�4�K(3#%-5*S�' �)*$.(U*KB�4�$*R(3GS�
' �&()3*J(&&8K �#A,(K���3*5.A4,G� P �X,*�&(�,3H$&*B�&*�+*$',4A�,*.G5* �
5%5�$(4(3, �5�R(KH>&'LH$G�4HT(4,-(&&*KH/�
HT(4,-(&&*( �-*#K*Q&*�,*.G5* �
*$&*_�)*$%,G�)3*4GLHB�&%R%,G�$(.*B�*,$%,G�)*$ �4H$/?:�
&%R%.%B�-�-*.&(&'' �
RH-4,-B��%3GA��.(54(-&% �4K*,3(.%�&%�X,*�3(J(&'( �-*)3*4%�'$(%.G&*BB�
' �4�'$(%.G&*9�,*R5' �#3(&'A�*&*�)3($4,%-.A.*4G�*R(&G�)3'-.(5%,(.G&8K/ �
�* �)* �K(3(�,*+*B�5%5�H4)*5*'-%.%4G�53*-G�*, �H,*K.(&'A �LH3(SB�$(.* �4,%.*>�
*L&%3HQ'-%,G4A�-�$3H+*K�-'$(/ ��'5,* �&(�#&%.�.HRJ(��%3G' ��.(54(-&8B �
R,*�$(.%�-($H,4A�$(&G+%K'�' �$(&G+%K'B�%�,%5'(�$(.%B�5%5�*L*.GT%-J'( �(( �
4-*(S �'$(%.G&*S�)3(.(4,GSB�-($H,4A�L*.GJ'K' �' �L*.GJ'K' �$(&G+%K'�' �
,A&H,4A�*R(&G�$*.+* �'B�-8,A&H-�K&*+*�$(&(+B�5*&R%S,4A�4*-(3J(&&* �&' N
R(K/

�,* �Q(�$(.%,G��� �5*&U(�5*&U*-�-8M*$'.*B �R,*�)3($4,*A, �,*.G5* �$-%�
#%&A,'A_�)*3H+%,G4A�4��*)HM*-8K �$*�)*4.($&(9 �4,()(&' �H$*-*.G4,-'A �' �
*,4,*A,G�*, �(+*�,3(L*-%&'9 �-(3*R5'&8 �-(T'B �%�43($4,-*K�5�,*KH�H)*,3( N
L',G �H+3*#H�)*$%R(S�Q%.*L8/��* �)*3H+%,G4A�&%$*L&*�*R(&G�4'.G&*B�-�)*. N
&HS�4.%4,G/

�( �H$%.*4G�' �)*3H+%,G4A/��3'J(. ��*)HM*- �' �&%R%.�-�,*K �4.*+(B�R,*>�
K8�4��(3*R5*S �)3*4'K �-%4B��%3GA��.(54(-&% �' ��%-(. ��*&4,%&,'&8RB/�
'#-'&',G �&%4B�R,*�L(#�-%J(+*�4*+.%4'A///

�%3GA��.(54(-&% �&%�X,*K�4.*-( �#%53'R%.%_�1� �)3*5.A&H�((B�&(+*$N
&'UHg2

�* �-K(4,* �4.*-%�1&(+*$&'U%2�H4)(.* �-8+*-*3',G4A �,*.G5* �1&(+*/�//2ƒ�
)*,*KH �R,*��*)HM*- �45%#%.�*R(&G�+3*K5*_�1�%J(9 �L3%&'�A�4.HJ%,G�&(�
4,%&HB�A�)3'J(. �+*-*3',G �*�$(.(/ ��8 �4(3$',(4G�' �&(�K*Q(,( �+*-*3',G �4)* N
5*9&*B�,%5�K8�)*+*-*3'K �*$&'B�4��%-.*K ��*&4,%&,'&8R(KB�%�-8B��%3GA�
�.(54(-&%B�)3'J.',( �y($S �'.' ��%,3(&H�)*#-%,G�&%4B�5*+$%�H4)*5*' N
,(4G2P �'B�+*-*3A�X,*B�HQ(�-(. ��%-.%��*&4,%&,'&8R%�'# �#%.%�-�(+*�5%L'N
&(,B�%�+*-*3'. �,%5�+3*K5*B�R,*�)(3(53'R%,G�(+*�&(�L8.* �-*#K*Q&*4,'B�
%�)*,*KH �' �)3'J.*4G �*4,%&*-',G4A�- �4-*(9 �3(R'/

�*-(. �*&��%-.%��*&4,%&,'&8R%�$*�$-(3(9 �#%.%B�,H,�*4,%&*-'.4AB�*L(3N
&H.4A�' �45%#%._
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P �� �,*B��%3GA��.(54(-&%B�,()(3G �Q(�' �4�-%K'�LH$H�+*-*3',GY�,*.G5* �
-($G�*�$(.( �&%$*L&*�+*-*3',G �4)*5*9&*/

�&%�L8.* �*)A,G�+*,*-'.%4G�#%53'R%,GB�&*�*&�*)A,G�)(3(L'._
P ��HB�&(�K*Q(,( �+*-*3',G �4)*5*9&*B�,%5�K8�HM*$'K/
P ��%�,8 �#%R(K�HM*$'JGB�$H3%5��P �)3*53'R%.%��%3GA��.(54(-&%/
P ��%�*&�K(&A�-($(,/
P �� �(4.' ��%-.H��*&4,%&,'&8RH�L8.* �L8�,*Q( �&(�H+*$&*�+*-*3',G �

M.%$&*53*-&*B�,%5�' �A�H9$HB�)*Q%.H9B�P �K&(�-4(�3%-&*/��*.G5* �#%R(K�Q(�
-8B��%-(. ��*&4,%&,'&8RB�)*#-*.A(,( �&%#8-%,G�4(LA�,%5'K' �'K(&%K'� �
�%3GA��.(54(-&% �$(. �&(�#&%(,B�*&%B�-(3&*B�$HK%(,B�R,*�4�&%K'�K*Q&*�L*+�
#&%(,�R,*�4$(.%,GB�%�-8 �R'&*-&'5B�-8 �$(.*-*9 �)*3A$*5�$*.Q&8 �#&%,G/��8 �
45%Q',(�(9B�R,*�,()(3G �*&%�4��(3*R5*9 �&'R(+*�&(�4$(.%(,B�%�4*�K&*9�' �
,*+* �K(&GJ(/

1�&%(,B�)*$.(UB�R,*�4�&'K�&'R(+*�&(�4$(.%(JG2B�P �)*$HK%.%��%3GA�
�.(54(-&% �' �45%#%.%��*)HM*-HB�R,*�-�)(3-HS �K'&H,H�)*+*3AR'.%4GB�5%5�
K%,GB�%�,()(3G �K*Q(, �+*-*3',G �M.%$&*53*-&*/

�*)HM*- �-*#-3%,'.4A�4��%-.*K ��*&4,%&,'&8R(KB�4(.'Y��*)HM*- �)* N
)3*4'. �(( �4.HJ%,GB�)*5%�*&�$*45%Q(,�,*B�R,*�&%R&(,B�%�(( �3(RG�LH$(,�-)( N
3($'B�' �&%R%.�+*-*3',GB�4'.G&*�-*#-8J%A�+*.*4B�5*+$%�*&%�)3*L*-%.%�)( N
3(L'-%,G�(+*B�' �L.%+*)*.HR&*�$*-(. �$*�5*&U%�4-*S �3(RGB�5*,*3%A�4*4,*A.%�
-�,*KB�R,*�3%#-(&R%,G�'M�&(.G#AB�)*,*KH �$(.* �4*�
,*3(J&'5*-8K �P �$(.* �
)3*)%T((B�5%5�-8 �4%K'�#&%(,(B�4,%.*�L8,G�' �H,3HQ$%,G�4(LA�-%K�LH$(,�
&%)3%4&*B�%�-)3*R(K �5%5�M*,',(_ �5*.' �.'J&'( �$(&G+'�(4,GB�,* �$%Q(�4*-( N
,HS�)*)3*L*-%,GY�$%�R,*B�' �*+*3R%,G4A>,*�&(�'# �R(+*B�)*,*KH �R,*�-($G��( N
3*R5%�&'5*+$%�&(�M*,(.%�'$,' �#%�
,*3(J&'5*-%B �4,%.*�L8,G�X,*�$(.* �
-4(+$%�L8.* �&(4L8,*R&*(B�5%5�-8 �' �4%K'�-'$(.'B ��%3GA��.(54(-&%B�%�$(N
-HJ5H�-* �-4A5*K�4.HR%(�&%$*L&*�*,$%-%,G�#%KHQB�%�X,*�$(.* �-**LT( �HL8N
,*R&*( �$.A�3*$',(.(9_ �&%$*L&*�)3'$%&*(B�$%�' �4-%$GL%�4%K%�)* �4(L(�K&*+*�
$(&(+�4,*',B �%�+.%-&*(�P �)3'$%&*(Y�4,%.*�L8,GB�(T( �&%$*L&*�-%KB��%3GA�
�.(54(-&% �' ��%-(. ��*&4,%&,'&8RB�L.%+*$%3',G�$*RGB�R,*�*&%�-8J.% �#%N
KHQ�L(#�-4A5'M�HL8,5*-�$.A�-%4g��*, �*&�,%5�+*-*3'.B �' �)3*R(( �-�X,*K�
3*$(B�' �+*-*3'. �*&�*L4,*A,(.G&* �L',8M �)*.R%4%/

�*+$%�*&�5*&R'.B�,* ��%3GA��.(54(-&% �-'$(.%B�R,*�4�,%5'K�3%#L*9&'N
5*K�&(R(+*�+*-*3',GB�' �)*,*KH �)3AK*�4,%.%�+*-*3',G �*�RH-4,-%MB�R,*�*&%�
L8.%�*+*3R(&%B�4*L4,-(&&*B�,(KB�R,*��(3*R5%�-8J.% �#%KHQB�&(�'4)3*4'-J' �
4*+.%4'A�3*$',(.G45*+*B�)*,*KH �R,*�X,*�$.A�K%,(3'&45*+*�4(3$U%�*R(&G�
L*.G&*Y�&HB�%�5*+$%�$(.* �)*J.* �*�K%,(3'&45'M�RH-4,-%M�' �*+*3R(&'AMB�,*B�
&%,H3%.G&*B�3%#+*-*3�4,%.�)3($4,%-.A,G�$.A�*L('M�4,*3*&�L*.(( �,*.G5* �
,*, �'&,(3(4B�R,*B�$(45%,GB�&(.G#A�Q(�&(�+*-*3',G �' �*L�X,*KB�,%5�)3'.'R'( �
,3(LH(,Y�H$*-.(,-*3'.' �)3'.'R'SB �)*+*-*3'.'B �P ��%3GA��.(54(-&%B�R,*�
*&%B�5%5�.SLAT%A�K%,GB�L8.%�*+*3R(&%B�P ��*)HM*-B�R,*�*&%B�5%5�.SLAT%A�
K%,GB�K*Q(, �' �&(�*+*3R%,G4AY�5*+$%�Q(�'4)*.&'.' �K(3H�)3'.'R'A �&%$.(N
Q%T(S�$.'&*S �3%44HQ$(&'9�*�RH-4,-%MB�)(3(J.' �5�$3H+*KH�)H&5,HB�,3( N
LH(K*KH�)3'.'R'(KB �R,*�K8�-4(+$%�Q(.%.' �4-*(9 �$*R(3' �4R%4,GAB�P �4�*$N
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&*9�4,*3*&8B�%�4�$3H+*9�4,*3*&8 �*,-(R%.*4GB�R,*�X,*B�5*&(R&*B�-(TG�&(N
4*K&(&&%AY�5*+$%�3%#+*-*3�L8. �$*-($(& �$*�)3'.'R&*9 �$.'&8 �' �)* �X,*KH�
)H&5,HB�4,%.' �)3*T%,G4AB�,*Q( �4�*LWA4&(&'AK'�,%5*9�$.'&8B�5%5%A�,3( N
LH(,4A�L.%+*3*$&8K�)3'.'R'(KB �' �3(#H.G,%,*K�-4(+*�*5%#%.*4GB�R,*��*)H N
M*-B�)*&'K%A�3%44,3*94,-*�K%,(3'&45*+*�4(3$U%B�&(�)3*4', ��%3GS��.(5 N
4(-&H�,()(3G �Q(�$%,G�$*R(3' �)*#-*.(&'( �-'$(,G4A�4�&(SB�)*,*KH �R,*�,( N
)(3G�X,*B�L8,G�K*Q(,B�L8.* �L8�(T( �,AQ(.* �$.A�K%,(3'&45*+*�4(3$U%B�%�R,*�
-*, ��%3GA��.(54(-&% �LH$(,�4.8J%,GB�R,*��(3*R5%�Q'-(, �4R%4,.'-*B�- �R(KB�
5*&(R&*B�-4(+$%�' �4*4,*A.* �($'&4,-(&&*( �Q(.%&'(��%3G'��.(54(-&8B �' �
,*+$%�K%,(3'&45*(�4(3$U(�(( �4*-(3J(&&* �H4)*5*',4AB�4,%.*�L8,G�,*+$%�
*&%�LH$(,�- �4*4,*A&'' �-'$(,G4A�4�$*R(3GSB�&(�*+*3R%A4G/

�%5�&%�,*K �' �)*3(J'.' �' �3%44,%.'4G�K'3*.SL'-*/
P ��HB�3%#L*9&'5g�P �45%#%.%��%3GA��.(54(-&%B�)3*-*$'- �#A,A/
�*RGS�$%Q(�)3'4&'.4A �(9�4*&�,%5*+*�3*$%B�R,*�4'$', �*&%�)*$ �*5&*K�

&�-'$',( �)* �H.'U( �($(, �5%3(,%B�4%K%A�*,.'R&%AB�' �*4,%&%-.'-%(,4A�X,%�5%N
3(,%B�' �-8M*$', �'# �5%3(,8�)8J&%A�$%K%B�' �KHQR'&%�4�$%K*9B�' �-M*$A,�
*&' �5�&(9�-�5*K&%,HB�' �$%K%�+*-*3',_ �)*4K*,3',(B �K%K%J%B�5%5�K(&A�
KHQ�&%3AQ%(,g�' �$%K%�X,%�P ��(3*R5%/�� �4K*,3', ��%3GA��.(54(-&%B�K%N
,(3'A �&%�).%,G(�H��(3*R5' �4%K%A�$*3*+%AB�' ��(3*R5%�+*-*3',_ �1�$&%�
K%,(3'A�?;; �U(.5*-8M�4,*',B �' �X,*�$.A�&%4B�K%K%J%B�)H4,A5'_�H�K(&A�
,%5'M�).%,G(-�U(.%A�$SQ'&%Y�%�-*,B�K%K%J%B�X,*�$*3*Q(�4,*',B �P �-*,B�
&%�)%.GU8�)*4K*,3',(g2 �P �
K*,3', ��%3GA��.(54(-&% �&%�)%.GU8��(3*R5(B�
%�&%�)%.GU%M�)(34,&' �4�53H)&8K'�L3'.GA&,%K'g�P �f,*, �)(34,(&GB�K%N
K%J%B�4,*', �D;;; �3/B�%�X,*,B�K%K%J%B�$*3*Q( �P �C;;; �3/B�%�-*, �&%�+3H$G�
)*4K*,3',(B �K%K%J%B�X,%�L3*J5%�(T( �$*3*Q(_�*&%�4,*', �=;;;; �3/g�� �KHQN
R'&%�+*-*3',B �' �X,*, �KHQR'&%��K',3'9 �
(3+('R_ �1f,* �-4(�$.A�&%4�(T( �
)H4,A5'B�K'.%A�K%K(&G5%B��%3GA��.(54(-&%g�%�&%4,*AT%A>,*�-%Q&*4,G�
-*, �H�K(&A�-�5%3K%&(_�-*,B�K'.%A�K%K(&G5%B�)*4K*,3',(B �LHK%Q&'5B�5%N
5*9�,*.4,89 �' �&%L',�-4(�*$&'K' �=;;>3HL.(-8K' �LHK%Q5%K'B�' �X,*, �LHN
K%Q&'5�A�-%KB�K%K%J%B�$%3SB�)*,*KH �R,*�' �X,*�$.A�&%4�)H4,A5'g�%�-*, �
X,*+*�LHK%Q&'5%B�5*,*389 �(T( �,*.T(B �K'.%A�K%K(&G5%B�A�-%K�&(�)*$%3SB�
)*,*KH �R,*�-�&(K�LHK%Q(5�&(,B�%�-�&(K�-4(�L%&5*-8(�L'.(,8 �$%�-(54(.AB�
' �5%Q$89�L'.(, �' �-(54(.G�$*3*Q(�4,*',BB�R(K�-(4G�LHK%Q&'5B�5*,*389 �
A�-%K�)*$%3'.B�K'.%A�K%K(&G5%B��%3GA��.(54(-&%g2�P �	K(.' �-8B�K' N
.89 �48&B��K',3'9 �
(3+('RB�4*4,%-',G�4R%4,G(�K*(9�$*R(3' �' �-4(+*�&%N
J(+* �4(K(94,-%Y�,*.G5* �*,5H$%�Q(B�K'.89 �48&B�-8 �,%5*(�L*+%,4,-*�)*.H N
R'.'� �P �1�B�K'.%A�K%K%J%B�)*J(. �)* �*,5H)&*9 �R%4,'g2�?@

�B�)3*4&H-J'4GB��%3GA��.(54(-&% �$HK%(,�)3* �4(LA_�1'4,'&&*B�(KH�L8�
)* �*,5H)&*9 �R%4,'�'$,'2/
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�8 �)(3(4,%(,( �L8,G�-%Q&8K�$(94,-HST'K �.'U*K �-�Q'#&' ��(3*R5'B �
�%3GA��.(54(-&%B�'B�3%44,%-%A4G�4�-%K'B�%-,*3�X,*+*�3%445%#%�)3*4', �-%4�
&(�4(,*-%,G�&%�,*B�R,*�-8 �*,)H45%(,(4G�4*�4U(&8�4�3%#-A#5*SB�&(45*.G5*�
&(-8+*$&*9�$.A�-%4/��( �$HK%9,(B�R,*�-8 �R(3(#�,* �.'J'.'4G �H-%Q(&'A/�
�8 �*4,%.'4G�*$H3%R(&&*SB�&*�X,*�&'45*.G5*�&(�3*&A(,�&%J(+*�K&(&'A�
*�-%J(K�HK(B��%3GA��.(54(-&%_�-%J%�*J'L5% �&(�4-'$(,(.G4,-H(, �)3*,'- �
-%4/��8 �-4,3(,'.'4G �4�.S$GK'B�5*,*38M�&(�)3'-85.' �-4,3(R%,G�)3(Q$(B�
' �&(�+3(M�-%K�L8.* �*LK%&H,G4A�-�&'MB�4H$A�)* �)3(Q&'K �-%J'K �*)8,%K/ �
�4A�-%J%�)3(Q&AA�Q'#&G�)3'-(.% �-%4�5�#%5.SR(&'SB�R,*�.S$' �$(.A,4A�
&%�$-%�3%#3A$%�P �$H3%5*-�' �).H,*-_ �15,*�&(�$H3%5B�,*, �).H,B�&()3(K(&&* �
).H,B�$HK%.'�-8B�%�&(�).H,*K �K*Q(, �L8,G�,*.G5* �$H3%52/�f,*, �-#+.A$�
L8. �*R(&G�-(3(&B��%3GA��.(54(-&%B�$*�&($%-&(+*�-3(K(&' �L8. �4*-(3 N
J(&&* �-(3(&B��%3GA��.(54(-&%/ ��8 �-4,3(R%.'B��%3GA��.(54(-&%B�.S$(9B�
5*,*38( �+*-*3'.' �*R(&G�M*3*J*B�' �-8 �-'$(.'B �R,*�-4(�X,' �.S$'B�L(#�
'45.SR(&'AB�P �'.' �M',3(U8B�K*3*R%T'(�.S$(9 �M*3*J'K' �4.*-%K'B�'.' �
-#3*4.8( �+.H)8( �3(LA,%B�&(�#&%ST'(�Q'#&' �' �&(�HK(ST'( �&' �#%�R,*�
)3'&A,G4A/��*,*KH �-8B��%3GA��.(54(-&%B�&(�-(3'.' �M*3*J'K �4.*-%KB�
4R',%.' �'M�#%�+.H)*4,G�'.' �*LK%&B�' �-8 �L8.' �)3%-8B��%3GA��.(54(-&%/ �
�%J �-#+.A$�&%�.S$(9 �HQ(�4*-(3J(&&* �4V*3K'3*-%.4AB�5*+$%�-8 �-4,3( N
,'.' �)(3-HS �Q(&T'&HB�5*,*3%A�&(�L8.%�+.H)%�' �&(�L8.%�).H,*-5%Y�-%K�
)3*4,',(.G&* �L8.* �4KH,',G4AB�*4,%&*-',G4A�-�3%#$HKG(B�&(�#&%,GB�5%5�
$HK%,G�*�&(9B�5%5�*L3%T%,G4A�4�&(S/��%J �-#+.A$�&%�.S$(9 �HQ(�4*-(3 N
J(&&* �4V*3K'3*-%.4AB�5*+$%�-8 �-4,3(,'.' �)(3-*+* �L.%+*3*$&*+*�R(.* N
-(5%B�5*,*389 �&(�L8. �)3*4,*$HJ&8KB�Q%.5'K�3(L(&5*KB�#&%.�Q'#&G�&(�
MHQ(�-%4B�4H$'. �*�&(9�&(�K(&(( �-(3&*B�R(K�-8B�HK(.�$(.%,G�$(.* �&(�K(N
&((�*4&*-%,(.G&*B�R(K�-8Y�-%K�)3*4,',(.G&* �L8.* �*J'L',G4A �' �)3'&A,G�
(+*�#%�,%5*+*�Q(�)3*9$*MHB�5%5�-8/ �f,' �*J'L5'B ��%3GA��.(54(-&%B�&(�
HK(&GJ%S,�K*(+* �H-%Q(&'A�5�-%K�5%5�Q(&T'&( �HK&*9�' �$(.G&*9/��8 �-8 N
-(.' �-%J(+*�KHQ%�'# �&'R,*Q(4,-%B�)3'*L3(.' �4(L(�*L(4)(R(&'( �&%�4,%N
3*4,G�.(,B�P �X,*�-(T' �M*3*J'(B�' �$.A�-%4�L8.' �-(T%K' �*R(&G�,3H$&8K'/ �
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&*�,*.G5*�'#3($5%_�H�&(+*�*R(&G�K&*+*�3%L*,8/��%5�)3*M*$', �-(R(3_�
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5%R(.(9�K(Q$H�$(3(-GAK'Y�-�)3*K(QH,5%M�-4(+*�X,*+*�)'.' �R%9B�#%5H48N
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&*(/�	 ��'34%&*-%�L8.' �3H48(�-*.*48 �$*-*.G&* �,(K&*+* �*,,(&5%B�,(K&*>+*N
.HL8( �+.%#%B�)3AK*9�+3(R(45'9�&*4B�K%.(&G5'9�3*,B�.'U* �)3*$*.+*-%,*(B �
#%K(R%,(.G&*9�L(.'#&8/ ��L%�*&' �L8.' �.S$' �$*-*.G&*�-84*5*+* �3*4,%B�
4,3*9&8(B��*)HM*- �&(45*.G5*�J'3( �5*4,GSB��'34%&*- �&(45*.G5*�-8J(/



73�� �#����$89 4B4

�&(J&AA�*L4,%&*-5%��'34%&*-%�L8.%�$*-*.G&* �M*3*J%/��& �HQ(�'K(. �
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L%-.AAB�R,*�&8&(�.(R%,�,*.G5*�$H3%5'B�)*,*KH �R,*�&8&(�.(R',G �(T( �
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.%,HB�P �#&%R',B�,3H$(&2B�+*-*3'.' �*&' �K(Q$H�4*L*SB�%�)*,*K �L*.G&*KH_�
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4,*3*&8/
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K(.*R&*4,GB�&*�R,*�Q�$(.%,GB�(4.' �*&�K&*+'K�*L'Q%.4A/�P �1�HB�R(K�Q(�2 �
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4.($&(( �-3(KAB�-4d�-�,%5*K�3*$(_�1,8 �45%#%.B�R,*�R(K�4-(,.(( �H�R(.*-(5%�
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-*QH4G�4�$(,GK'B�' �K(&A�-4(�.SLA,B�' �4,%3HM'�&(�45%QH,B�R,*L8�A�&(�
HR'.%�'M�4%K*KH�M*3*J(KH/��*.G5* �A�4�-%K'�*,53*-(&&%B��(3%��%-.*-&%B�
A�' �,()(3G �,%5�$HK%S_�(4.' �3%4)*.*Q(&'( �'K((JGB�X,*�-4(�3%-&*B�5*+$%�
,H,�&(, �*LK%&HY�$3H+*(�$(.*B�(4.' �L8�*LK%&�L8./

�*, �A�,%5�' �Q'.%/��3*J.* �K(4AU%�,3'B�' �K&*+*�HQ�*,$*M&H.%�A�-�X,*�
-3(KAB�)*,*KH �R,*�Q'#&G�K*A�HQ(�L8.%�4)*5*9&%AB�' �M*,G�A�4*-(4,'.%4G�
)* �)3'R'&( �$(&(+B�&*�$H3&*9�$(-HJ5*S �4(LA�HQ�&(�4R',%.%/

�*.G5*B��(3%��%-.*-&%B�
%J(&G5%�L8-%.�H�K(&A�-�X,*�-3(KAB�' �A�(+*�
&%-(T%.%/��*, �A�' �*)A,G�5�,*KH�)*$*J.%B�*�R(K�*L�*$&*K�&%$*L&*�L8.* �
+*-*3',G/ ��*.G5* �*&�&(�#%,(K�K(&A�&%-(T%.B�5%5�$3H+'(B�%�,%5�&%L.S$%.�
#%�K&*SB�R,*L8�A�*)A,G�&(�-*#-3%,'.%4G�5�4-*(9 �)3(Q&(9�4.%L*4,'B�&(�
)'.% �L8�-'&%/�� �,*R&*B�- �)(3-8( �$&' �*&�K(&A�)*$$(3Q%.B�)*,*KH �R,*�K(&A�
,A&H.*�5�-'&H/�� �(+*�A�4*-(4,'.%4G_�&HB�5%5�*&�#%9$(,�$%�H-'$',/ �� �$*.Q&* �
L8,GB�R,*�A�L(#�,*+* �&(�H4,*A.%�L8B�)*,*KH �R,*�K*' �)3'A,(.'B �M*3*J'( �
.S$'B �+*-*3'.'_ �1A�)*J.S �#%�-'&*K2/ �� �5%5�A�(+*�4*-(4,'.%4GB�A�+*-*3'.%_�
1&(,B�&'5%5�&(.G#A2/�� �,* �4*L.%#&'.%4G�L8_�*$&*9�X,*9�K84.'B�R,*�-'&* �
K&(�-3($&*B�&(�L8.* �L8�$*-*.G&*/ ��*,*KB �&($(.' �R(3(#�,3'B�A�' �4%K%�H53(N
)'.%4G_�)*#8- �5�-'&H�)3*J(.B �' �HQ�A�*,-85.% �*, �)GA&*+*�*L3%T(&'A/�
� �A�-4(�4*L'3%.%�$(&G+'B�R,*L�(KH�*,$%,GB�K(4AU%�R(3(#�$-%�' �*,$%.%�-4(/ �
�& �L8. �,%5�3%$B�R,*�A�(KH�*,$%.%/��%�$3H+*9�$(&G�*&�)3'&(4 �K&(�5'4(' �
&%�).%,G(B�$3H+'M�-(T(9 �K&(�&%�X,' �$(&G+'�5H)'./ ��*, �*&�L8-%.�' �)*4.( �
X,*+*B�-4(�,%5�Q(B�LH$,*�$*5,*3 �#%�L*.G&8K�4K*,3',/ �� �)*,*KB�4�K(4AU�
)*4.( �,*+*B�5%5�A�4�&'K �3%4).%,'.%4GB�*&�,*Q( �4'$(. �H�K(&AB�' �45%#%._�
1�*, �,()(3GB��%4,(&G5%B�-8 �K&(�4,%.' �&3%-',G4A2/�� �,*R&*_�*, �-'&%�.'U* �
)*3,',4AB �' �X,*�&(�K*+.* �-$3H+�)3*9,'B �%�,*+$%�HQ�)3*J.*B �' �U-(, �.'U%�
H�K(&A�4,%.�&(Q&89B�' �+.%#%�4,%.' �A4&((Y�' �*)A,G�,*B�R,*�A�*, �)3(Q&(+* �
*L3%T(&'A�*,-85.%B�4,%.%�+*-*3',G �453*K&*B�#&%(,(B�K84.' �H�K(&A�45*3*�
4,%.'�453*K&8(B�5*+$%�A�)(3(4,%.%�)',GB�%�-�4.*-%M�A�(T( �)H,%.%4G�' �
$(3Q%.%�4(LA�'&*+$%�-�#%L8-R'-*4,'B�)* �)3(Q&(KH�&(3AJ(4,-HY�%�5�X,*KH�
-3(K(&' �A�HQ�)*)3'-85.% �' �$(3Q%,G�4(LAB�' �+*-*3',G �453*K&((/��%5�*&�
X,*�45%#%.B�R,*�A�4,%.%�(KH�&3%-',G4AB�A�/�,%5�*L3%$*-%.%4GB�R,*�M*,(.%�
5�&(KH�&%�J(S �L3*4',G4AB�$%�&(�)*4K(.%B�*4,%&*-'.%4G/�� �*&�45%#%._�P �
1�*, �-'$',(B ��%4,(&G5%B�A�&(�L(4RH-4,-(&&892/�� �+*-*3'.B �R,*�A�4,%.%�
M*3*J(&G5%A�' �453*K&%AB�' �4,%.�.%45%,G�K(&AB�P �' �5%5�Q(�.%45%,G��-#A.�
3H5H�' �)*.*Q'. �&%�4-*SB�' �4,%.�+.%$',G�$3H+*S�3H5*SY�' �4K*,3', �&%�
K*S�3H5HY�%�,*R&*B�3H5'�H�K(&A�-�X,*�-3(KA�HQ�L8.' �L(.8(B�&(Q&8(///�
�%5�-*,B�5%5�*&�-#A.�K*S�3H5HB�P �-8 �&(�)*-(3',(B �A�,%5�' �)*53%4&(.%_�
)*4.( �K*(9>,*�Q'#&'B��(3%��%-.*-&%B�LH$,*�&(-'&&%A�L%38J&AB�P �-($G�
X,*�4,3%&&*B�%�,%5�L8.*/ ��* �)3' �-4(K�K*(K�4,8$(B�P �4K(J&* �45%#%,GB�
�(3%��%-.*-&%_�)3' �K*(K �4,8$(B�%�-($G�X,*�)3%-$%B�P �A�-4(>,%5'�45%#%.%_�
1�%5�X,*�-8 �#%M*,(.'�)3'.%45%,G�K(&AB��.(54%&$3��%,-('R�2 �� �*&�45%N
#%._�1�*,*KHB��%4,(&G5%B�R,*�-8 �,()(3G �R(4,&%A�$(-HJ5%2/�� �X,' �4.*-%B�
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R,*�*&�&%#-%.�K(&A�R(4,&*S�$(-HJ5*SB�,%5�K(&A�*L3%$*-%.'B�R,*�A�#%.'N
.%4G�4.(#%K'/�� �*&�4,%.�+*-*3',G_�1�,* �X,*�4�-%K'B��%4,(&G5%�2�' �)*U(.* N
-%.�K(&A_�R,*�Q(�-8 �$HK%(,(���, �X,*+*�)*U(.HA�H�K(&A�+*.*-%�#%53HQ'N
.%4GB�A�)%KA,G�)*,(3A.%_�K*Q&*�.' �X,*KH�)*-(3',GB ��(3%��%-.*-&%B�
R,*L8 �X,*�K*+.* �L8,G�)*4.( �,%5*9�K*(9 �Q'#&'�

�*, �&%�$3H+*(�H,3*�4'QH�A�' �).%RHB�R,*�K&(�,()(3G �$(.%,GB�L($&*9B�
5%5�A�Q',G�4,%&H���*.G5* �K&(�*4,%(,4AB�R,*�-��(-H �L3*4',G4A/��H-4,-HS_ �
&(�K*+H�A�$(.%,G�,*+*B�R(K�Q'.%Y�#%3(QG,(�K(&AB�4�+*.*$H�LH$H�HK'3%,GB�
&(�4,%&H�$(.%,G/��'$',(B �#&%R',B�H�K(&A�$%-&*�L8.%�5�&(KH�.SL*-GB�&*�
5%5�*&�&(�)*5%#8-%.�5*�K&(�&'5%5*+*�RH-4,-%�' �&%$(Q$8�H�K(&A�&(�L8.*B�
R,*L8�A�K*+.%�(KH�)*&3%-',G4AB�,* �X,%�.SL*-G�' �#%K'3%.%�-* �K&(B�' �
A�4%K%�&(�)*&'K%.%B�R,*�*&%�-* �K&(�(4,G/�� �,()(3G �X,*�-4(�' �*L&%3HQ'N
.*4G/�� �X,*�3%#HK((,4AB�R,*�5*+$%�,%5HS�.SL*-G�RH-4,-H(JGB�5%5�Q(�
K*Q&*�&%�5*+*>&'LH$G�' �4K*,3(,GB�53*K(�,*+*B�5*+*�.SL'JG/ �f,* �-8 �)* �
4(L(�RH-4,-H(,(B�R,*�&(.G#A/��H, �HQ�-4(�)3*)%$%(,B�53*K(�*$&*+*�R(.* N
-(5%/��*, �4'QH�A�' �).%RH_�R,*�A�,()(3G�LH$H�$(.%,GB�&(R(K�K&(�
Q',G/�	Q �A�' �-�4%K*K�$(.( �$HK%.%_�)*9$H�5�&(KHB�H-'QH4G�(T( �3%#�
4�&'K �$%�)*9$H�)*4.( �,*+* �' �H,*).S4G/��%5�-4(�H,3*�)3*).%5%.%/��*.G5* �
-$3H+�-'QHB�*&�-*J(.B �' �L3*4'.4A�K(&A�U(.*-%,GB�' �+*-*3',_ �1�%N
4,(&G5%B�M*R(JG�4*�K&*S�Q',G�2 �� �A�45%#%.%B�R,*�A�$HK%.%/�� �4,%.' �
K8�4�&'K �Q',G/

�*, �L8.* �4R%4,.'-*( �-3(KAB��(3%��%-.*-&%Y�A�$HK%SB�K%.*�5,* �,%5'K�
4R%4,G(K�)*.G#*-%.4A/�� �-4(>,*�*&�&%�K(&A�.SL*-%.4Ag�
5*.G5* �3%#�4.HN
R%.*4G_�)3*4&H4GB�%�*&�4'$', �#%�5&'+*9B�)*,*K �)*$*9$(, �)*4K*,3(,G �&%�
K(&AB�$%�,%5�' �#%LH$(,4AB�-4(�4'$', �$%�4K*,3',/ ��* �,*.G5* �5%5*9�*&�L8. �
453*K&89B��(3%��%-.*-&%Y�-($G�HQ�A�)*4.( �K*+.%�)*&'K%,GB�-($G�A�4,%.%�
R',%,GB�H#&%.%B�5%5�-�3*K%&%M�.SL*-G �*)'48-%S,B �K*+.%�4H$',G/��* �,*.G5*B�
)3' �-4(9�453*K&*4,'B�HQ�5%5�*&�.SL*-%.4A�&%�K(&Ag�� �5%5*(�-�X,*�-3(KA�
RH-4,-*B�5*+$%�.SL'K89 �R(.*-(5 �&%�,(LA�.SLH(,4A_�X,*�,%5%A�3%$*4,GB�
*�5%5*9�' �)*&A,'A �&(.G#A�'K(,G/ �	Q �&%�R,*B�5*+$%�*&�K(&A�-�)(3-89 �3%#�
)*U(.*-%._ �H�K(&A�$%Q(�+*.*-%�#%53HQ'.%4GB�A�,%5�' �*)H4,'.%4G�5�&(KH�
&%�3H5'B�5%Q(,4A�4.%$5*(�$*.Q&* �L8,G�RH-4,-*B�&*�&(�,*B�-4(�&(�,*/ ��*B�
#&%(,(B�53*-G�5')',B �,3(-*Q&* �R,*>,*B�' �-�4.%$5*K�RH-4,-(�(4,G�5%5�LH$,*�
5%5*(>,*�KHR(&G(B�,%5�R,*�$%Q(�,AQ(.* �X,*B�M*,A�&(R(+*�' �+*-*3',GB�5%5*(�
X,*�L.%Q(&4,-*B�R,*�#%�,%5HS�K'&H,H�K*Q&*B�5%Q(,4AB�Q'#&GS�)*Q(3, N
-*-%,GB�P �$%�' �Q(3,-HS,B��(3%��%-.*-&%Y�#&%R',B�L*.GJ*( �L.%Q(&4,-*B�
%�-4(�&(�,*B�4*-4(K�&(�,*/ �f,* �-4(�3%-&*B�5%5�(4.'B�5*+$%�#%K(R,%(JG4AB�
4'$A�*$&%B�)3*4,* �$HK%(JG_�1�MB�5%5�A�(+*�.SL.S2B�,%5�-($G�,H,�HQ�&' �
,3(-*+'B �&' �L*.' �&'5%5*9�&(,�-�X,*9�)3'A,&*4,'B �%�,%5�3*-&*B�,'M* �RH-N
4,-H(JGB�,%5�-*, �,* �Q(�4%K*(B�,*.G5* �-�,84ARH�3%#�4'.G&((B�5*+$%�X,*, �
.SL'K89 �R(.*-(5 �&%�,(LA�.SLH(,4AY�' �5%5�X,*�4)*5*9&*�RH-4,-H(JGB�
%�&(�,*B�R,*�4(3$U(�4,HR',B�&(,B�X,*�HQ�,3(-*+%�L8.%�L8B�X,*+*�&(�RH-N
4,-H(JGB�%�,*.G5* �*&*�5%5>,*�3*-&((B�' �4�)3'A,&*4,GSB�' �,%5�KA+5*�LG(,4AB�
' �+3H$G�J'3( �4,%&*-',4AB�$8J',4A �.(+R(B�-*, �X,*�,%5B�X,*�4%K*(�-(3&*(_

==��/ �7/��(3&8J(-45'9



41? 6����*

$8J%,G�*R(&G�.(+5*/ ��MB�5%5�.(+5*g�,%5�R,*�' �R%4B�' �$-%�)3*.(,A,B �LH$,*�
*$&%�K'&H,%B�&(,B�&' �K'&H,8B�&' �4(5H&$8�&(,B�-*-4( �-3(K(&' �&(,B�-4( �
3%-&*�5%5�H4&(JG�' �)3*4&(JG4A_�)3*4&(JG4A�P �#&%(JGB�R,*�K&*+*�-3( N
K(&' �)3*J.* �4�,*9 �)*38B�5%5�H4&H.Y�%�5%5�X,*�-3(KA�)3*J.*� �P �' �&' �
*$&*+*�K'+%�&(�4*4,%-'.*Y�' �,*Q(B�-4(�3%-&*�5%5�)*4.( �4&%B�&(�,* �R,*�
H,*K.(&G(B�%�&%)3*,'-B�4-(Q(4,GB�L*$3*4,GB�LH$,*�*,$*M&H.Y�$%�,%5�' �(4,GB�
R,*�*,$*M&H.Y�A�45%#%.%�1*R(&G�.(+5* �$8J%,G2B�X,*�' �(4,G�4%K*(�&%4,*AN
T((/ ��%5%A�4'.%�-* �-#+.A$(B��(3%��%-.*-&%_�&'5%5'(�$3H+'(�.%45'�,%5�
&(�.%45%S,�' �&(�$%S,�,%5*9�&(+'B�5%5�-#+.A$/��4( �*4,%.G&*(B�R,*�(4,G�
- �.SL-'B �-4( �&(�,%5�&(Q&*B�5%5�X,%�&(+%/

� �-4(B�L8-%.*B�.SLH(,4AB�-4(B�L8-%.*B�.SLH(,4A/��MB�R,*�X,*�#%�&%4.%QN
$(&'( �,%5*(g�f,*+* �&'5,* �&(�K*Q(, �)3($4,%-',GB�5,* �&(�'4)8,8-%./ ��%�
-8 �X,*�#&%(,(B��(3%��%-.*-&%/

� �5%5�X,*�&(�H4,%&(,�*&�U(.*-%,G�+.%#%B�3H5'B�)*,*K �4,%&(,�U(.*-%,G�
+3H$GB�&*+'B�-4SB�' �-($G�K&(�&(�4,8$&*_�%�-($G�A�' �,*+$%�L8.%�)*,*K �HQ�
,%5%A�Q(B�5%5�,()(3G/��8 �#&%(,(B��(3%��%-.*-&%B�-($G�A�' �Q(&45*+*�
-#+.A$%�4,8QH4GB�)3%-*Y�&%J'�$(-HJ5' �45%QH,�-%KB�5%5%A�A�#%4,(&R'-%AB�
-($G�A�)*,*KH �' �Q'-H �-�*4*L*9�5*K&%,(/�� �5%5�Q(�X,*�4,3%&&*B�-8 �&(�
)*-(3',(B �R,*B�5*+$%�*&�&%�K(&A�.SLH(,4A�' �U(.H(,B�K&(�-*-4( �&(�L8.* �
4,8$&*B�%�,*.G5* �,%5�)3'A,&*B�' �,%5�.(+5* �$8J',4AY�*,R(+*�Q�X,*B��(3%�
�%-.*-&%B�R,*�A�4-*'M �$(-HJ(5 �4,8QH4GB�%�(+*�-#+.A$%�K&(�&(�4,8$&*� �f,*B �
A�$HK%SB�&(�*,,*+* �.'B�R,*�-($G�*&�K&(�HQ�' �&(�5%#%.4A�$3H+'K�R(.*-( N
5*KB�%�5%5�LH$,*�K8�*L%�*$'& �R(.*-(5Y�X,*�5%5�LH$,*�&(�*&�&%�K(&A�4K*,N
3',B�%�A�4%K%�&%�4(LA�4K*,3SB�X,*�&(�*&�K(&A�U(.H(,B�%�A�4%K%�4(LA�
U(.HSB�P �)3%-*B�,%5�K&(�)3($4,%-.A.*4GY�*,,*+* �K&(�' �&(�4,8$&*/��%�-8 �
X,*�#&%(,(B�-%K�&(�&HQ&*�X,*+*�3%445%#8-%,G/�� �,*.G5* �5%5�)*$HK%(JG�
*L�X,*KB�,* �&(�K*Q(JG�*,*3-%,G4A�*, �X,*9�K84.'/ ��(,B �A�HQ�H9$HB��(3%�
�%-.*-&%B�L*.GJ( �' �+*-*3',G �&' �*�R(K�&(.G#A/�� �,*.G5* �M*,(.%�45%#%,GB�
5%5*9�
%J(&G5%�$*L389/

,&

�3S5*-%�$*45%#%.%��(3( ��%-.*-&( �4-*S �'4,*3'S �HQ(�-�$3H+'(�$&'/ �
�&' �4��'34%&*-8K �)3*Q'.' �*5*.* �$-HM�.(,/ ��3'#&%5' �&%R'&%-J(94A�
L*.(#&' �5%5�LH$,*�'4R(#.'/ ��* �-�5*&U(�-,*3*+* �+*$%B�5*+$%�)3'J.% �-(4&%B�
R%M*,5%�-$3H+�*L&%3HQ'.%4G�HQ(�-�4'.G&*K�3%#-',''/ �x',G �4��'34%&*N
-8K �#&%R'.*�L8��3S5*-*9 �*L3(5%,G�4(LA�&%�45*3HS�4K(3,G/��,5%#%-J'4G�
*, �X,*9�4-A#'B�*&%�K*+.%�(T( �3%44R',8-%,GB�R,*�L*.(#&G�*)A,G�#%+.*M&(,�
&%$*.+*/��&' �3(J'.'4G �3%44,%,G4A/��%&'K%,G4A�5%5*S>&'LH$G�H4'$R'-*S �
3%L*,*S�,%5Q(�#&%R'.*�L8�+HL',G�4(LA/��%$*L&*�L8.* �'45%,G�$*.Q&*4,' �
X5*&*K5'B�+*3&'R&*9B�&A&G5'�P �R,*>&'LH$G�,%5*(B�P �' �H�,%5*9�+*4)*Q'B�
)3' �5*,*3*9 �&(�L8.* �L8�H,*K',(.G&8M �*LA#%&&*4,(9B�$%�&(�L8.* �L8�P �X,*�
+.%-&*(�P �' �&()3'A,&*4,(9_ �H4.*-'A �$*-*.G&* �3($5'(/ ��* �&%J.*4G�,%5*(�
K(4,*/�	 ��'34%&*-%�L8.' �#&%5*K4,-%�K(Q$H�&%R'&%ST'K'�%3,'4,%K'Y�
R(3(#�&'M��3S5*-% �*)3($(.'.%4G �-�+*3&'R&8(�5�*$&*9�'# �%5,3'4�3H445*+*�
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,(%,3%B�*,.'R&*9 �Q(&T'&(/ ��*.+* �3%44,%-%.'4G�*&' �4��'34%&*-8K �' �&(�
K*+.' �3%44,%,G4A_�1#%-,3%�*,)3%-.AS4G�&%�4-*S �$*.Q&*4,G2B�' �*$&*�#%-,3%�
)3*M*$'.* �#%�$3H+'K_�).%5%.'B�).%5%.'B�' �-4(�4'$(.' �*L&A-J'4GB�)*5%�
HQ(�4%K%�%5,3'4%B�#&%-J%AB�)* �5%5*KH�4.HR%S�)*4,H)%(,�5�&(9�+*3&'RN
&%AB�)3'(M%.%�#%�&(S�4%K%_�$*+%$%.%4GB�)*R(KH�+*3&'R&%A�$*.+* �&(�A-N
.A(,4AB�' �H-(#.%�(( �*, �)3*$.(&'A �3%#.H5'B�-3($&*+*�$.A�&((/

�*5%�%5,3'4%�*4,%-%.%4G�&%�4U(&(B��3S5*-*9 �L8.* �*R(&G�M*3*J* �Q',G �
H�)(9_�%5,3'4%�L8.%�Q(&T'&%�$(.'5%,&%AB��3S5*-%�$*3*Q'.%�4-*'K �
K(4,*K �P �$3H+*(�,%5*(�,3H$&*�L8.* �L8�&%9,'Y�#%�,*B�R,*�&(�'K((, �&()3' N
A,&*4,(9�*, �+*4)*Q'B��3S5*-% �)3'-A#%.%4G�' �5�&(9Y�%5,3'4%B�H-'$(- �X,*B�
4,%.%�(T( �$*L3((/��3S5*-*9 �L8.* �*R(&G�4)*5*9&*B�' �L*.(#&G�(( �&(�3%#-'N
-%.%4G�'.' �)*R,' �&(�3%#-'-%.%4G/��* �%5,3'4%�-8J.% �#%KHQB�)*5'&H.%�
4U(&HB�)*4(.'.%4G �-�4(K(94,-( �KHQ%/��H,B�5%5�HQ�' �)3(Q$( �4.8J%.%��(3%�
�%-.*-&%B�*,(U �KHQ%�%5,3'48�4,%.�)3'-A#8-%,G4A�5�+*3&'R&*9Y�$*L3*N
$(,(.G ��3S5*-*9B �)*.*Q'KB �' �&(�)*$-(3+%.%4G�'45HJ(&'SB�&*�&%R%.%4G�
$*K%J&AA�44*3%_�L8-J%A�%5,3'4%�4,%.%�4,8$',G �4,%3'5%B�4,%3'5�4,%.�
4(3$',G4A/��3S5*-% �&(�M*,(.%�L8,G�)3'R'&*S �4(K(9&*+*B�3%#$*3%B�$%�(4.' �L�
' �M*,(.%B�HQ�&(�'K(.% �4)*5*9&*9�Q'#&' �&%�)3(Q&(9�$*.Q&*4,'B�' �L3*N
4'.%�((/

f,* �L8.* �+*$%�R(3(#�$-%�4�)*.*-'&*S �)*4.( �3%#.H5'�4��'34%&*-8K/ �
�&%�HQ(�-*-4( �&(�-'$(.%4G�4�&'K�-�X,*�-3(KA/�
&%R%.%�*&�&%-(T%.�((Y�
&*�3%$*4,G�4-'$%&GA�,%5�-3($&*�$(94,-*-%.%�&%�&((B�R,*�*&�-8,3(L*-%. �
H�&((�)*#-*.(&'A �&(�L8-%,G�H�&(9�$.A�(( �Q(�)*.G#8/��3S5*-% �)*)3*L* N
-%.%�Q',G�+*3&'R&*S�(T( �-�$-HM>,3(M�4(K(94,-%MY�'* �-(#$(�L8.* �4,*.G5* �
,3(-*+ �' �&()3'A,&*4,(9B�R,*�HQ�.HRJ(�L8.* �)*4,H)',G �-�J-('B �M*,G�
X,*�' �L8.* �)3AK8K�*L3(R(&'(K �4(LA�&%�L84,3*( �3%#-','( �L*.(#&'_�-($G�
L*.(#&G�-4(�3%-&*�3%#-'-%.%4G�L8�' �*, �&()3'A,&*4,(9B �P �.HRJ(�Q(�)*$ N
-(3+%,G4A�,*9 �Q(�4H$GL(�L(#�*+*3R(&'9B�,*.G5* �*, �*$&*9�3%L*,8/�7*$�J-(9 N
&*9�3%L*,8�*5*&R%,(.G&*�)*$3(#%.��3S5*-H/ ��*+$%�*&%�)*4,H)'.% �-�K%N
4,(345HS��(38 ��%-.*-&8B ��*)HM*-B�L8-J'9 �,%K�$*K%J&'K�-3%R*KB�$(N
.%.�-4(�-*#K*Q&*(B�R,*L8�#%$(3Q%,G�M*$�R%M*,5'B�4$(.%.�K&*+*(B�,* �(4,G�
K&*+*�)* �,3H$&*4,' �,*+* �&(L*.GJ*+* �H4)(M%B�5*,*389 �)*.HR'.Y �&*�3%#-A#5%�
)3'L.'Q%.%4G/

�3S5*-%�$*�)*4.($&(+* �-3(K(&' �&%M*$'.%4G�-�*L85&*-(&&*K�#%L.HQN
$(&'' �R%M*,*R&8MB�-**L3%Q%AB�R,*�(( �L*.(#&G�(T( �&(�4.'J5*K �3%#-'.%4GB�
)*,*KH �' �&(�*,845'-%.%��'34%&*-%B�R,*L8�&(�-3($',G �4(L(/��* �HQ(�K(N
4AU%�$-%�*&%�*R(&G�&%4,*9R'-*�$*)3%J'-%.%��*)HM*-%B�$*.+*�.) �(9 �
*4,%(,4A�Q',G/��%R(K�X,*�&HQ&*�#&%,G�(9B�*&%�&(�45%#8-%.%B�' ��*)HM*-Y�
&(�)*R(. �4(LA�-)3%-(�)3AK*�+*-*3',G �(9�*�L.'#*4,' �53'#'4%B�&(�-'$A �
-�((�-*)3*4%M�&'R(+*B�53*K(�*L85&*-(&&*9�)3'-A#%&&*4,'�5�Q'#&'/ �
�& �H4)*5*'-%. �((/��* �*&%B�5%5�R%T(�-4(+*�4.HR%(,4AB�&(�H4)*5*'-%.%4G/�
%�,*.G5* �H$(3Q'-%.%4G�*, �'4)*.&(&'A �,*+*B�R,*�K*+.* �$*4,%-',G�*,3%$H�
(( �5*&UHY�4%K%�*&%�-'$(.%B�R,*�(9�&($*.+* �Q',GB�' �RH-4,-%�(( �*)3($(.A N
.'4G�X,*S�K84.GSB�&*�K($'5 �H-(3A.�((B�R,*�*&%�(T( �$*.Q&%�L(3(RG�4(LAY�
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*&%�#&%.%B�R,*�$*.Q&%�-(3',G �(KH�L*.GJ(B�R(K�4(L(B�)*,*KH �4.HJ%.%4G�
' �&(�*,845'-%.%��'34%&*-%/

�*&(R&*B�X,*�&($*3%#HK(&'(�&(�K*+.* �L8�L8,G�)3*$*.Q',(.G&*Y �)* �
K(3(�)3'L.'Q(&'A �3%#-A#5'�3%44)3*48��3S5*-*9 �$(.%.'4G�L8�&%4,*9R'N
-((Y�*&%�'.' �-845%#%.%�L8B�R,*�H�&(9�(4,G�*4*L(&&%A�)3'R'&%�#&%,G�
'4,'&HB�'.' ��*)HM*- �'.' ��(3%��%-.*-&%�$*+%$%.'4G�L8B�R,*�(4,G�5%5%A>,*�
*4*L(&&%A�&%$*L&*4,G�-�(( �3%44)3*4%MB�' �$-HKA>,3(KA�&($(.AK'B�L8,G�K*N
Q(, �&(45*.G5'K' �$&AK'�)*#Q( �$(.* �-4(>,%5'�)3'J.* �L8�5�,*KH�Q(B�5�R(KH�
)3'J.* �&(45*.G5*�3%&GJ(B�L.%+*$%3A�&(*Q'$%&&*KH�$.A��3S5*-*9 �)* N
A-.(&'S ��'34%&*-%�- �K%4,(345*9/��* �,()(3G �&($*3%#HK(&'(�L8.* �)3(53%N
T(&* �&(�$%.G&(9J'K�M*$*K�3%44)3*4*-B�%�X,'K �4.HR%9&8K�*L4,*A,(.G4,-*K/

P ��%5�A�3%$%B�5%5�A�3%$%g�-($G�A�-4(�4*L'3%.%4G�5�,(L(B�
%J(&G5%g�P �
4�-*4,*3+*K �45%#%.%��3S5*-%B�5*+$%�--(.% �(+*�-�4-*S �5*K&%,H/

P ��%B��%4,(&G5%B�' �A�&(�K(&GJ(�,(LA�3%$_�,()(3G �&(�3%44,%&(K4AY�
)(3((#Q%9�Q',G�5*�K&(B�P �45%#%.��'34%&*-B�H-.(R(&&89�RH-4,-*K�4*N
4,3%$%,(.G&*9�.SL-'B �'B�45%#%-J'B�,*,R%4�Q(�-4)*K&'._ �5%5�Q(�A�45%#%.�
(9�X,*� �-($G�*&%B�-(3*A,&*B�(T( �&(�$*+%$8-%(,4A�*�L.'#*4,' �53'#'4%�

�* �*&%�'.' �&(�)*&A.%�-�)(3-HS �K'&H,H�,*+* �4K84.%B�5*,*389 �-8M*$'. �
'# �(+*�4.*-B�'.' �)*&A.%B�&*�&(�$*�,*+* �(9�L8.*B�R,*L8�*L3%T%,G�-&'K%N
&'( �&%�X,*, �4K84.B�' �3%$*4,G�*�-*#*L&*-.(&'' �.SL-' �#%+.HJ'.%�-�&(9�
45*3LG�*�L.'#5*K �5*&U(B�P �5%5�L8�,* �&' �L8.*B�&*�*&%�,*.G5* �3%$*-%.%4G�
' �+*-*3'.%_

P ��%5*9�,8 �$*L389B�,8 �-4( �)*>)3(Q&(KH�.SL'JG �K(&A/
�* �5*+$%�*&�HJ(.B�*&%�)*).%5%.%Y�,*.G5* �,()(3G �*&%�'.' �)*&A.%B�'.' �

K*+.%�#%K(,',GB�R,*�)*&A.%�4K84.�-*#*L&*-.(&'A �.SL-'B �R,*�1K&(�,()(3G �
HQ�&(R(+*�L(3(RG�,(LAB�&(�4L(3(Q(JGY�)* �53%9&(9�K(3(B�)H4,G�,8 �)*3%N
$H(JG4A2/

� �$(94,-',(.G&*B �*&%�)*3%$*-%.%4G_�*&�&(�*,M*$'. �*, �&((�&' �&%�K' N
&H,HB�53*K(�,(M�R%4*-B�5*,*38( �$*.Q(&�L8. �)3*-*$',G �-�+*J)',%.( �' �
�5%$(K''Y �,%5�)3*Q'.% �*&%�*5*.* �K(4AU%B�' �-4(�-3(KA�L8.' �*&' �-K(4,(B�
' �45*.G5*�L8.* �3%445%#*-B�3%445%#*-�*L*�-4(KB�R,*�L8.* �4�5%Q$8K�-* �
-3(KA�3%#.H5'B�' �(T( �L*.GJ( �L8.* �-*4)*K'&%&'9 �*�)3(Q&(9�Q'#&' �
-K(4,(B�' �45*.G5*�L8.* �H$*-*.G4,-'9_ �*&' �+H.A.' �-K(4,(B�*&�&%&A.�5*.A45HB�
' �*&' �5%Q$89�$(&G�U(.89 �-(R(3�(#$'.' �)* �*53(4,&*4,AK��(,(3LH3+%�' �
-*4M'T%.'4G�'K'Y �R(.*-(5H�,%5�K'.%�)3'3*$%B�R,*�$%Q(�X,*S�Q%.5*SB�
)3(#3(&&*SB�M*,G�' �4,*'-J(S �K'..'*&8 �' �$(4A,5' �K'..'*&*-B �)3'3*$*S �
)(,(3LH3+45'M�*53(4,&*4,(9 �3%$HS,4A�.S$'Y �*&' �R',%.'B�*&' �'+3%.' �-�$HN
3%R5'B�*&' �'+3%.' �-�.*,*B �*&%�$%Q(�4,%.%�HR',G4A�'+3%,G�-�J%MK%,8B�5%5�
LH$,*�'K(.% �-3(KA�-8HR',G4A/

�(3%��%-.*-&%�&(45*.G5*�3%#�)3*4'Q'-%.% �H�&'M�)*#$&'( �-(R(3%�)* �
'M�-*#-3%T(&'' �4�+H.A&GAB�%�(T( �R%T(�#%M*$'.%�)* �H,3%KB�R,*L8�3%#-.(RG�
((B�5*+$%�*&%�*4,%-%.%4G�*$&%Y�' �5*+$%�*&' �L8.' �*$&' �-$-*(KB�H��3S5*-*9 �
,*.G5* �*$&*�' �L8.* �4*$(3Q%&'(�$.'&&8MB�4,3%4,&8M�3%445%#*-�P �5%5*9�

%J(&G5%�$*L389B�' �5%5*9�&(Q&89B�' �5%5�*&�.SL', �((g
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�3*J.* �K(4AU%�R(,83(/��%L*,8�*��3S5*-*9B �)*,*K �-*4)*K'&%&'A �
*�&(9�*LK%&H.'��'34%&*-%_�(KH�5%#%.*4GB�R,*�,()(3G �*&�L(#*)%4(&�*, �
K84.(9 �*��(3( ��%-.*-&(Y �*&�&(�'#L(+%.�((B�5*+$%�*&%B�&%-(T%A��3S5*-HB�
-4,3(R%.%4G�' �+*-*3'.% �4�&'KB�' �)*,*KB�5*+$%�*&%�4,%3%.%4G�3%#-.(RG�(+*/�
�*5%�*&�+3H4,'.B�*&*�' �,*R&*B�-�(+*�4*#&%,(.G&8M�RH-4,-%M�5��(3( ��%- N
.*-&( �&(�L8.* �&'R(+*B�53*K(�$3HQ(45*9�)3'#&%,(.G&*4,' �#%�(( �HR%4,'(/

�* �P �R',%,(.G�HQ(�#&%(,�-)(3($ �4K84.�X,*+*�1&*2B�5%5�' �-4(+$%�LH$(,�
-)(3($ �#&%,GB�*�R(K�LH$(,�3%445%#8-%,G4A�)*4.( �4,3%&'UB�'K �)3*R,(&&8MB�P �
&*B�3%#HK((,4AB�RH-4,-*��'34%&*-%�5��3S5*-*9 �)3' �'M�-,*3*9 �-4,3(R( �
L8.* �-*-4( �&(�,*B�5%5�H��3S5*-*9 �5�&(KH_�.SL*-G �5�&(9�$%-&8K>$%-&*�
)3*J.% �-��'34%&*-(Y�*&�,*.G5* �*4,%.4A�3%4)*.*Q(&�5�&(9B�5%5�5�Q(&N
T'&(B�5*,*3HS�5*+$%>,*�.SL'./ ��3(Q&AA�.SL*-G �(+*�5�&(9�L8.%�,*.G5* �
Q%Q$*9�S&*J' �)*.SL',G �5*+*>&'LH$GB�M*,G�5*+*>&'LH$G/��%#HK((,4AB�
�3S5*-% �L8.%�(KH�&(�)%3%B�)*,*KH �R,*�*&' �&(�L8.' �)%3%�K(Q$H�4*L*S �
)* �3%#-','S/ ��*+$%�*&�)(3(4,%.�L8,G�S&*J(SB�*&�K*+�,*.G5* �Q%.(,G�
�3S5*-HB�&(�L*.GJ(Y�K*+�L8,G�&(Q(&�5�&(9�)* �-*4)*K'&%&'SB�)* �4*4,3%N
$%&'S�P �' �,*.G5*/ �73H4,G�(+*�)* �&(9�-�4HT&*4,' �*R(&G�45*3*�4+.%$'.%4GY�
&*�5*+$%�+3H4,G�3%44(A.%4G�&%�4%K*K�$(.(B�(KH�-4(�(T( �)*K&'.*4GB�R,*�
*&�#%&A,�X,*S�+3H4,GSB�%�5*+$%�*&�#%K(,'.B�R,*�HQ(�&(�'K((, �+3H4,'B�
%�,*.G5* �-4)*K'&%(, �*�&(9B�*&�H-'$(. �4(LA�-�,%5'M�*,&*J(&'AM �5��(3( �
�%-.*-&(B �R,*�&%J(.B�R,*�)*)%. �-�L*.GJHS�L($H/

�(3%��%-.*-&%�4,%3%.%4G�3%#-.(5%,G�(+*B�' �*&�)*$$%-%.4A�X,*KHB�4R'N
,%A�4(LA�L(#*)%4&8K�'.'B �.HRJ(�45%#%,GB�' �&(�-4)*K'&%AB�R,*�-(�G �*&�
.SL', ��(3H ��%-.*-&HB�&(�-4)*K'&%AB�R,*B�)*$$%-%A4G�(( �#%L*,.'-*4,'B �*&�
'$(, �&%�L($H/��%�' �R,*�Q(�L8.* �,()(3GB�R(3(#�$-%>,3'�K(4AU%�)*4.( �,*+*B�
5%5��(3%��%-.*-&%�4,%.%�3%#-.(5%,G�(+*�*, �+3H4,'�)* ��3S5*-*9� ��'R(+* �
L*.GJ(B�53*K(�,*+*B�R,*�*&�-4(�X,*�-3(KA�)*R,' �5%Q$89�-(R(3�'.' �)3* N
-*$'. �H��*)HM*-8MB�'.' �)3*-*Q%. �5H$%>&'LH$G��(3H ��%-.*-&HB�)3*-*Q%. �
R%4,*�-K(4,( �4�KHQ(KB�R%T(�P �*$'&/ ��*.G5* �' �L8.*/ ��* �X,*+*�L8.* �4.'J N
5*K�$*-*.G&* �' �$.A�&((B�&(�,*.G5* �$.A�&(+*/

�%5*9�L8. �,()(3G �M%3%5,(3�$&A��(38 ��%-.*-&8� ��* �-(R(3%�,*, �Q(Z�
4%K89B�5%5�' �)3(Q$(/ ��* �-*, �J(4,G�R%4*-/�b8-%.* �*&%�-�X,*�-3(KA�'$(, �
*$&%�-�4-*S�K%4,(345HS�'.' �4'$', �-�4-*(9 �5*K&%,(�' �3%L*,%(,�*$&%/�
� �,()(3GB�(4.' �(9�&HQ&*�L8,G�-�K%4,(345*9�-(R(3*KB�*L�X,*K�HQ(�&%5%N
&H&(�45%#%&*��'34%&*-HB�' �*&�A-.A(,4A�)3*-*Q%,G�((/ ��* �$*3*+(�,H$%�' �
*,,H$%B�-)3*R(K �*R(&G�&(�$%.G&(9B�*&' �,*.5HS, �*�R(K>&'LH$GB�*L85&*N
-(&&*�*�K%4,(345*9_��'34%&*- �4%K89�$(A,(.G&89�(( �)*K*T&'5 �)* �K%4,(3N
45*9/��%K�*&%�#%&A,%�3%4)*3AQ(&'AK'B�' �H�&(+*�,*Q( �K&*+*�$(.%_�3%#-(�
K%.*�&%L'3%(,4A�H�,3'$U%,' �$(-HJ(5 �4)3%-*5�' �)*3HR(&'9B�5*,*38( �H$*LN
&((�-4(+*�'4)*.&',G �(KH��� �K(Q$H�X,'M�$(. �*&�4'$',B �L*.,%(, �4�$(,GK'Y�
,H,�Q(�&(45*.G5*�$(-HJ(5 �HR%4,-HS,�-�X,*K�3%#+*-*3(�*L* �-4(K�&%�4-(,( �P �
' �*�,*KB�5%5�M*3*J' �%3%L45'(�45%#5'�1�84AR%�' �*$&%�&*RG2B�'# �5*,*38M�*&�
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K&*+*�HQ(�3%445%#%.B�' �*�L(.8M�4.*&%MB�5*,*38M�,%5�H-%Q%S,�-��&$''B �
5%5�H�&%4�K&*+'( �.SLA, �L(.8M�5*J(5_�)*.*-'&% �5*K)%&'' �&%M*$',B�R,*�X,*�
L(#-5H4'(B�P �L(.8( �4.*&8B�5*J5'B �.*J%$' @O�P �-4d�X,*�%.GL'&*48B�L*.(# N
&(&&%A�)*3*$%B�)* �+.%#%K�H�&'M�-'$&*B�R,*�*&' �&(�'K(S, �,%5*+*�*,.'R N
&*+*�#$*3*-GAB�5%5�U-(,&8(Y�$3H+%A�)*.*-'&% �5*K)%&'' �*,4,%'-%(, �L(.8M �
5*J(5/ �1� �&(�#&%(,(�.' �-8 �R(+*>&'LH$G�)*)*$3*L&(( �*�Q'#&' �4%K*9�
+>Q'�b'R(3>
,*HB�3*K%&�5*,*3*9 �K8�-4(�#&%(K�)* �-%J'K �3%445%#%K�2�@:P >�
+*-*3', �*$&%�'# �-#3*4.8M�4*L(4($&'UY�&(,B��'34%&*- �,()(3G �&(�#&%(,B�&*�
H#&%(,B�X,*�(KH�4%K*KH�.SL*)8,&*B �%�,()(3G �*&�K*Q(, �)*5%�3%445%#%,G�
5*(>R,*�*�7*-%3$(B�5*,*389 �L8. �)*R,' �,%5*9�Q(�R(.*-(5B�5%5�+>Q%�b'R(3>�
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R%4�' �$%Q(�R%4%�&%�$-%�KH#85%_��K',3'9 �
(3+('R �'+3%(,B��(3%��%-.*-&%�
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.*-&%�4)(J', �'# �K%4,(345*9B�R,*L8�H4)(,G�*$(,G4A�-�*)(3H_�,()(3G �*&' �
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- �,*KB�R,*L8 �5%5�K*Q&*�L*.(( �&(�&%3HJ%,G�4)*5*94,-'A �Q(&T'&8B�Q'#&G�
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45HR&*/��,R(+* �Q(�X,*�)3(Q$( �&(�L8.* �45HR&*�*$&*9B�' �*,R(+*�,()(3G �
45HR&*�2
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P ��(3(-(3&' �4,3%&'UH�&%#%$B�P �+*-*3', �+*4,GA/
�(3%��%-.*-&%�)(3(-(3,8-%(, �4,3%&'UH/�1�(,* �&8&(J&(+*�+*$%2/�

�,* �Q(�,%5�)'J(, �$&(-&'5'� �$HK%(,4A��(3( ��%-.*-&(/ ��%$*L&*�L8.* �
&%)'4%,G_�=@??B�'S&G�'.' �'S.GB�' �-84,%-',G �R'4.*B�%�,H,_�.(,* �&8&(J N
&(+*�+*$%Y�5,* �Q(�,%5�)'J(, �-�$&(-&'5%M��1�(,* �&8&(J&(+*�+*$%/��8 �
($(KB�)* �*L85&*-(&'SB �#%�+*3*$B�&%��4,3*-%Y�%�-�&8&(J&'9 �3%#�4�&%K'�
($(, �K'.(&G5'9Y�5%5�X,*�)3'A,&* �K&(2/��MB�,%5�X,*�%-+H4,B�P �5%5*(�R'4.*� �
=?�'.' �=D��$%B�$%B�*5*.* �=?>+*B�X,*�)3* �,H�)*(#$5HB�)*4.( �5*,*3*9 �K*9�
L($&89�K'.(&G5'9 �4$(.%.4A�L*.(&B�$HK%(,��(3%��%-.*-&%/

P ��*.G5*�
P ��*.G5*/
P ��(,B �,8 �&(�-4(�R',%(JG/�� �X,*�R,*� �P �+*-*3', �+*4,GAB�' �*)A,G�

45-*#G�&(3%4538-%ST'94A�)*.*+ �A-.A(,4A�$'-&%A�3H5%B�*)A,G�5%4%(,4A�
4,3%&'U8B�' �*)A,G�-84,H)%S,�&%�4,3%&'U(�&*-8( �4.*-%B�' �*)A,G�)3*,'- �
-*.' �R',%(,��(3%��%-.*-&%�&*-8( �4.*-%_�1�%R(K�K*9�K'.(&G5'9 �&(�)3* N
-*Q%(,�&%4�R%T(�2

P ��(3(-(3&' �(T( �4,3%&'UHB�P �+*-*3', �+*4,GA/
1	 �K*(+*�K'.(&G5*+* �,%5�K&*+*�#%&A,'9B�' �-4d�$.A�K(&AB�$.A�K(&A�*&�

3%L*,%(,B�K*9�K'.(&G5'92/ ��*, �' �*,-(,B �4�3%$*4,GS�$HK%(,��(3%��%- N
.*-&%/

P ��(3(-(3&' �*)A,G�4,3%&'UH/
1�%5'( �R(4,&8(B�L.%+*3*$&8(�.S$' �X,' �4,H$(&,8B�' �5%5�*&' �H-%Q%S,�

K*(+*�K'.(&G5*+*/�� �K&(�4�&'K' �-(4(.*_ �A�4�&'K'B�5%5�4�L3%,GAK'B�L(#�
-4A5*9�U(3(K*&''2/

P ��*.G5*�
P ��*.G5*/
P ��(,B �R',%9�$%.GJ(/�P �� �*)A,G�A-.A(,4A�3H5%B�5%4%(,4A�4,3%&'U8B�

*)A,G�-84,H)%S,�&*-8( �4,3*5'B�*)A,G�)3*,'- �-*.' �R',%(,��(3%��%- N
.*-&%�&*-8( �4,3*5'_

1=O�%-+H4,%2B�,* �(4,G�&%�$3H+*9�$(&G�)*4.( �)3*+H.5' �&%��4,3*-%B�-($G�
*&%�L8.%�'K(&&* �=?>+*B�$HK%(,��(3%��%-.*-&%_�1K'.(&G5'9 �-4(�-3(KA�
+H.A&GA�+*-*3'. �4�X,'K ��%MK(,*-8KB�'.'B �5%5�*&' �-�JH,5H�#*-H,�(+*B�
3'+*3'4,*KB �' �4�$3H+'K'�(+*�,*-%3'T%K'/ ��*$.( �K(&A�($-%�.' �)3*-(. �*&�
R(,-(3,G�R%4%2B�P �&()3%-$%B�L*.GJ( �)*.R%4%B�A�$HK%SB�$%B�L*.GJ( �)*.R%4%B�
A�H-(3(&%B�$HK%(,��(3%��%-.*-&%_�153*K(�,*+* �-3(K(&'B�5*,*3*( �K8�4' N
$(.' �3A$*K�-�.*$5(/ �=:�%-+H4,%/��R(3%�-(4G�-(R(3�)3*4'$(.' �H�&%4�4,HN
$(&,82Y�$%B�X,*�&%5%&H&(�,*+* �$&AB�5%5�K'.(&G5'9 �#%&(K*+B�1K'.(&G5'9 �
-(4G�-(R(3�+*-*3'. �4�&'K'/ ��%R(K�*&�*,$%(,�'K �,%5�K&*+*�-3(K(&'B�,%5�
K%.*�K&(���($G�&(�-4(�Q(�-3(KA�*&�3%L*,%(,B�*&�' �4%K�+*-*3',B �R,*�$%N
.(5* �&(�-4(�-3(KAB�R,*�L(#�*,$8M%�&(-*#K*Q&*�3%L*,%,GB�R,*�*&�K&*+*�
*,$8M%(,B�$HK%(,�*�R(K>&'LH$G�,*.G5* �$.A�*,$8M%B�#%R(K�Q(�*&�$HK%(,�
*$'&B�#%R(K�&(�4*�K&*S�2

P ��(3(-(3&' �(T( �.'4,/
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1�S.G �&8&(J&(+* �+*$%B�' �-4A5'9�K(4AU�&8&(J&(+* �+*$%�$*�L*.(#&' �K' N
.(&G5*+*B�$%�' �- �)3*J.*K �+*$H�,* �Q(B�' �)3(Q$( �,* �Q(/��A,G�$&(9�,*KH�&%#%$�
L8.' �H�&%4�4,H$(&,8Y�-R(3%�,* �Q(/�� �4�&'K' �K&*+*�J%.'.%B�,%5�-(4(.* �
L8.*/ ��%-,3%�'.' �)*4.(#%-,3%�LH$H,�*)A,GB�*)A,G�LH$(,�*R(&G�-(4(.*2/

P ��*.G5*�
P ��*.G5*/
P ��(,B �R',%9�$%.GJ(B�P ��)A,G �A-.A(,4A�3H5%B�5%4%(,4A�4,3%&'U8B�

*)A,G�-84,H)%S,�)*$ �3H5*S�&*-8( �4,3*5'B�*)A,G�)3*,'- �-*.' �R',%(, �
'M��(3%��%-.*-&%/

1
 �&%R%.%�&8&(J&(+*�+*$%B�*4*L(&&*�4�5*&U%�-(4&8/��%B�X,*�)3(Q$( �
L8.* �K&(�-(4(.* �4�X,'K' �4,H$(&,%K'B�-(4(.*B�' �,*.G5*/�� �,()(3G �R%4,*�
$HK%(,4A_�X,*�3(LAR(45'(�'+38B�K&(�$*.+* �LH$H,�*&' �#%L%-&8B�-(3*A,&*BB�
5*+$%�A�LH$H�' �4,%3HM%B�5*+$%�4%K*9�LH$(,�HQ(�&(�)* �.(,%K�'+3%,GB�A�LH$H�
.SL*-%,G4A�&%�'+38 �K*.*$(Q'B �&%)*K'&%ST'( �$(,4,-*/ ��* �-($G�A�' �,()(3G �
4K*,3S�&%�X,'M�4,H$(&,*-B�5%5�&%�K.%$J'M�L3%,G(-B�' �A�&(�-4(+$%eL8�
M*,(.%�)3(-3%T%,G4A�&()3(K(&&* �-��(3*R5HB�5*+$%�M*RH�*,$8M%�*, �4(3GN
(#&8M�K84.(9 �' �,3H$%/��($G�A�HQ��(3%��%-.*-&%Y�-(4(.',G4AB�5%5��( N
3*R5%B�)3'A,&* �)* �-3(K(&%KB�&*�&(�-4(+$%�Q(/��(3%��%-.*-&%�'&*+$%�
M*R(,�,%5*+*�-(4(.GAB�)3' �5*,*3*K �L8�*4,%-%,G4A��(3*S ��%-.*-&*S/ �f,* �
-(4(.G( �4�3*-&8K' �)* �Q'#&'2/

P ��(3(-(3&' �(T( �&(45*.G5*�4,3%&'U�&%#%$/
1� �&%�$&AM�*,538-%S�J-(9&HS �' �*,)3%-'.%4G�5�xS.' �)3*4',G �#%N

5%#*-/��'.(&G5'9 �#%(M%.�5�&(9�#%�K&*9/��&%�*4,%-'.%�&%4�#%-,3%5%,GB�
-(.(.% �)*$%,G�J%K)%&45*+*B�#%4,%-'.%�K(&A�-8)',G �$-%�4,%5%&%/��8 �
4�&(S�&%R%.'�)(,GB�L(+%,GB�53'R%,GB�L*3*,G4A/��%5�L8.* �-(4(.*/ ��'.(&G N
5'9 �4K*,3(. �' �4K(A.4A2/

P �bH$,*�,*.G5*� �P �+*-*3', �+*4,GAB�' �*)A,G�)*$ �3H5*S�+*4,G'�-8 N
4,H)%S,�&*-8( �4.*-%B�' �*)A,G�)3*,'- �-*.' �R',%(,�'M��(3%��%-.*-&%_

1�'.(&G5'9 �,*.G5* �4K*,3(. �' �4K(A.4AB��*R(KH �Q�L8�(KH�&(�)*J% N
.',G �4�&%K'���($G �X,*�L8.* �L8�(T( �-(4(.((/ ��%#-(�X,*�L8.* �&(.*-5* �'.' �
3%#-(�*&�X,*+*�&(�4HK(.�L8�P �)3'&A,G�HR%4,'(�-Z�&%J(9�'+3(� ��(,B �&' N
45*.G5*�&(�&(.*-5*B�' �*&�4HK(.�L8/��* �H�&(+*�,%5*9�M%3%5,(3/��& �,*.G5* �
&(�K(J%(,B�*&�*$*L3A(,B�3%$H(,4AB�P �' �,*.G5*2/

P ��(3(-(3&' �*$&H�4,3%&'UH�-)(3($/
1�8&R( �K8�4�K'.(&G5'K �L8.' �-�)(3-89 �3%#�)*4.( �K*(+*�#%KHQ4,-%�

H�K*'M�3*$&8M/��&( �L8.* �,%5�,AQ(.* �-'$(,G �,H�Q'#&GB�5*,*3%A�$%-'.%B�
$HJ'.%�K(&A�$*�#%KHQ4,-%/��'.(&G5'9 �K*9g��, �5%5*9�*,-3%,',(.G&*9 �
Q'#&' �*&�K(&A�'#L%-'.g��*RGS�K&(�)3'4&'.4A �4,3%J&89�4*&_�LH$,*�
K%K(&G5%�H)3(5%(,�K(&A�-�&(L.%+*$%3&*4,'�' �+*-*3', �)3%-$HB�&*�,%5HS�
HQ%4&HS�)3%-$HB�R,*�A�&%R%.%�4,*&%,G/��'.(&G5'9 �H4.8J%.�X,*, �4,*&�' �
-*J(. �-�K*S�5*K&%,HB�%�A�HQ�)(.%�E-4(�-* �4&(FB�)*,*KH �R,*�)3'J.% �
K*A�.SL'K%A�53%4%-'U%�' �H,(J'.% �K(&A/��'.(&G5'9 �L8. �K*(S �+*3�
&'R&*S/��%5�L8.* �4,8$&*/��* �*&�,%5*9�453*K&89B�,*.G5* �)*U(.*-%. �K*- �
).(R*2/
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P �bH$,*�,*.G5* �&%)'4%&*���(&A �&(�*LK%&(JGB�R',%9///�P ��)A,G �)*$ �
3H5*S�+*4,G'�-84,H)%S,�&*-8( �4.*-%B�' ��(3%��%-.*-&%�)3*,'- �-*.' �R'N
,%(,�'M_

1� �-($G�X,*�$%Q(�5%5�LH$,*�*L'$&*2/
P ��(3(-(3&' �&(45*.G5*�4,3%&'U�&%#%$/
1�8&( �A�Q$%.%�4-*(+*�$3H+%��/ �&%�LH.G-%3(B�)*$.( ��*-*+* �K*4,%_I: �

,%K�Q'-(, �$%K%B�H�5*,*3*9 �A�$HK%.%�L8,G�+H-(3&%&,5*S/��* �*&%�&(�4*N
+.%4'.%4G/��8 �4��/ �-(3&H.'4G�$*K*9�*R(&G�H&8.8(/�� �-�4-*(9 �5*K&%,(�
)(3($ �*L($*K �-4(�$HK%.%B�R,*�.HRJ(�HK(3(,GB�R(K�Q',GB�5%5�A�Q'-H �,( N
)(3GB�' �-$3H+B�#%�*L($*KB��/ �+*-*3',c_ �`�(3%��%-.*-&%B�)G(K�#%�#$*3*-G(�
K*(9 �&(-(4,8 �' �-%J(+*�Q(&'M%a/�� �($-%�K*+.%�H$(3Q%,G4AB�R,*L8�&(�#%N
).%5%,G�,H,�Q(B�)3' �-4(MB�*, �3%$*4,'�,%5*+*�&(*Q'$%&&*+*�'#L%-.(&'A/ �
�*4.( �*L($%�K8�$*.+* �+*-*3'.' �4��/ �*�,*KB�5%5�K8�LH$(K�Q',G/��%5�A�(+*�
.SL.S_ �*&�-8-*$', �K(&A�'# �)*$-%.%2/

P ��',%9 �Q(�-4(/
P �b*.GJ( �&'R(+*�&(,/
P �
K*,3'/ �P ��)A,G �)*$ �3H5*S�+*4,G'�-84,H)%S,�&*-8( �4,3*5'/
P �� �&(�M*RH�R',%,GB�P �-�4,3%M(�+*-*3', ��(3%��%-.*-&%Y�*&%�(T( �&(�

3%#*L3%.%B�R,*�&%)'4%&*�&%�X,'M�&*-8M�4,3*5%MB�&*�(9�HQ(�4,3%J&*/
P ��( �K*Q(JG�&(�R',%,GB�5*+$%�A�-(.S_ �R',%9g
�(3%��%-.*-&%�R',%(,_
1�%5�&(HQ(.' �Q(�A�.SL.S �(+*�#%�,*B�R,*�*&�-8-*$', �K(&A�'# �)*$-%.%��

&(�4%K*+*�(+*B�%�4-*( �'#L%-.(&'( �'# �)*$-%.%�2
P ��(3(-(3&' �(T( �&%#%$B�R',%9�4%KHS�)(3-HS �4,3%&'UH/
1� �$(&G�K*(+*�3*Q$(&'AB�4(+*$&AB�A�-�)(3-89 �3%#�+*-*3'.% �4��/ �' �

)*.SL'.% �(+*/�� �(T( �&' �*, �5*+*�&(�4.8J%.%�,%5'M�L.%+*3*$&8MB�H,(J' N
,(.G&8M�4.*-/ ��%5�*&�4*RH-4,-H(,�-4(KHB�R,*�,3(LH(, �4*RH-4,-'AB�M*R(,�
)*K*+%,G�-4(KHB�R,*�,3(LH(, �)*K*T'Y �5%5�*&�H-(3(&B�R,*�4R%4,G(�$.A�
.S$(9 �-*#K*Q&*B�R,*�*&*�$*.Q&*�L8,GB�R,*�#.*L%�' �+*3(�&(�-(R&*B�R,*�
L84,3*�'$(, �5�&%K�&*-%A�4-(,.%A�Q'#&G/��%5�H�K(&A�3%$*4,&*�
3%4J'3A.*4G�4(3$U(B�5*+$%�A�4.8J%.%�X,'�H-(3(&'A�*,�R(.*-(5%�
HR(&*+*B�4(3G(#&*+*_�-($G�'K' �)*$,-(3Q$%.'4G�K*' �K84.'/ �//��%5�
$*L3�*&�L8.B�5*+$%�+*-*3'. �*�&%4B�L($&8M�Q(&T'&%M/��%Q$%A�Q(&N
T'&%�)*.SL', �,%5*+*�R(.*-(5%/��%5�*&�HK(&B�5%5�*&�L.%+*3*$(&B�5%5�*&�
$*L3g2

P �!*3*J*/ ��(3(-(3&' �*)A,G�&%�)*4.($&SS �4,3%&'UH/
P ��* �X,H�4,3%&'UH�A�HQ�)3*R.%/
P ��(,B �X,*�(T( �&(�)*4.($&AA/��(3(-(3&' �(T( �.'4,/
P ��* �&%�X,*K�.'4,( �&'R(+*�&(,/
P ��',%9 �Q(g��'$'JGB �5%5�K&*+*�&%�&(K�&%)'4%&*/�� �*)A,G�pk�

)3'5*4&*-(&'A �3H5'�+*4,G'�-84,H)'.' �4,3*5'B�5*,*38M�&(�L8.*/

(3$U( ��(38 ��%-.*-&8 �M*.*$((,/
P �� �&(/�M*RH�R',%,GB�A�&(�K*+H�R',%,G/
P �� �-(.S/ ��*.Q&%/
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P ��( �K*+H�' �&(�M*RH/
P ��%5�A�,(L( �)3*R,HB�R,*�H�,(LA�&%)'4%&*/�P �
.HJ%9_
1�& �R(.*-(5 �L.%+*3*$&89B�*&�K*9�'#L%-',(.G/ ��* �L.%+*3*$4,-*K�-&HN

J%(,4A�H-%Q(&'(B�$*-(3'(B �+*,*-&*4,G�$(94,-*-%,G�#%*$&*B�$3HQL%Y�'#L%N
-',(.G �&%+3%Q$%(,4A�)3'#&%,(.G&*4,'SB�)3($%&&*4,'S/��*.G5*/ �	 �&(+*�
&%,H3%B�L8,G�K*Q(,B�L*.(( �)8.5%AB�R(K�H�K(&A/��*+$%�5')', �53*-GB�.%45'�
(+*�Q+HR'/��* �(4,G�$3H+%A�)*,3(L&*4,GB�)*,3(L&*4,G �,'M*9B�$*.+*9 �.%45'B�
)*,3(L&*4,G �4.%$5*�$3(K%,G�-�&(Q&*K�RH-4,-(/��&%(,�.' �*&�((� �
M*$&8 �.' �
&%J'�&%,H38B�&%J'�)*,3(L&*4,'� ��& �+*,*- �HK(3(,G�$.A�K(&AB�P �' �A�$.A�
&(+*/��* �$*-*.G&* �.' �X,*+*� ��84.AK' �.' �*L* �K&(�Q'-(, �*&� ��84.AK' �.' �
*�&(K�Q'-H �A���SL.S �.' �A�(+*�,%5*S�.SL*-GSB�5%5%A�&HQ&%�K&(���3(Q$( �
A�&(�#&%.%�X,*9�)*,3(L&*4,' �,'M*+*B�&(Q&*+*�RH-4,-%�P �&(,B�K*( �RH-4,-*�
5�&(KH�&(///2

P �� �&(�M*RH�4.8J%,G�L*.GJ(g �P ��(3%��%-.*-&%�4�&(+*$*-%&'(K�*, N
L3%48-%(,�$&(-&'5/ �P �7%$5%Ag�#.%Ag�#%R(K�,8 �#$(4Gg�� �&(�#-%.%�,(LAB�
H9$'g

7*4,GA�4K((,4A�,'M'KB�$*L38K�4K(M*K/
P ��%B�,8 �&(�.SL'JG �(+*Y�X,' �4.*-%�&%)'4%&8�,-*(S �3H5*S/
P ��3*5.'&%S �,(LAg
�(3%��%-.*-&%�)3*48)%(,4A�4�X,'K �-*45.'U%&'(KB�' �L84,3((B�R(K�

4*#&%.%�*&%B�R,*�-'$(.% �,*.G5* �4*&�' �R,*�*&%�)3*4&H.%4GB�*&%�HQ(�-45*N
R'.%B�*&%�L(Q',/

P ��*9 �K'.89B �*L&'K' �K(&AB�#%T',' �K(&Ag��&( �4&'.4eA�4,3%J&89�
4*&g�P ��&%�QK(,4A�5�KHQH/�P ��*9 �K'.89B �.%45%9�K(&AB�LH$G�&(Q(&�4*�
K&*SB�#%T',' �K(&Ag

P ��(3*R5%B�R,*�4�,*L*9� �P �KHQ�*L&'K%(,�((/ �P ��8 �-4A�$3*Q'JG/ �P �
�HQ �U(.H(, �((/ �P �	 �,(LA�&%�T(5%M�4.(#8B�H�,(LA�M*.*$&89�)*, �&%�.LH/�
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&(�#%LH$(,�,*,B�5*KH�4R%4,G(�$%.*�'4)8,%,G�(+*/��B�5%5�Q%.GB�R,*�&(K&*N
+'(B�*R(&G�&(K&*+'( �KHQGA�K*+H,�#&%,G�X,*�RH-4,-*g��4( �3%$*4,'�4R%4,N
.'-*9 �.SL-' �&'R,* �)(3($ �&'K_�*&*�&%-4(+$%�&%)*.&A(,�R'4,(9J'K �$*N
-*.G4,-*KB�4%K*S�4-A,*S �+*3$*4,GS�4(3$U(�R(.*-(5%/�� �4.*-%M��(38 ��%- N
.*-&8B�45%#%&&8M�4�&(5*,*3*9 �+3H4,GSB�4.8J%.4A�H)3(5Y�&*�-($G�4K84.�
H)3(5%�L8._�1$3H+�K*9B�&(HQ(.' �,8 �&(�#&%(JGB�R,*�,8 �#%4.HQ'.�)*.&*( �
K*( �$*-(3'(� �x(&%�$*.Q&%�4538-%,G�*, �KHQ%�,%9&8(�$-'Q(&'A �4-*(+* �
4(3$U%_�,%5*-8�HQ(�,( �*,&*J(&'AB �-�5*,*38M�*&' �4,*A,�$3H+�5�$3H+H/�
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3%$*4,'_�P �,8 �H)3(5&H.%�K(&AB�&*�X,*,�H)3(5�K&(�$*3*Q(�-4(M�4.*- �
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R(3�L8. �*$&'K �'# �4%K8M�3%$*4,&8M�- �(( �Q'#&'B�)* �53%9&(9�K(3( �$*�4'M�)*3Y�
R(3(#�&(45*.G5*�.(, �)*4.( �,*+*B�5%5�A�3%445%#8-%S�-%K�*�&(9B�H�&(9�LHN
$(, �K&*+*�,%5'M�U(.8M�$&(9B�K(4AU(-B�+*$*-_�X,*�LH$(,B�5*+$%�)*$3*4,H, �
(( �$(,' �' �*&%�LH$(,�-'$(,G �'M�.S$GK'B�$*4,*9&8K' �4R%4,GA�' �4R%4,.'N
-8K'/ �f,%�3%$*4,G�-8J( �-4(M�$3H+'M�.'R&8M�3%$*4,(9Y�R,*�-* �-4A5*9�
$3H+*9�.'R&*9 �3%$*4,'�3($5%AB�K'K*.(,&%A�-84*5*4,GB�,* �-�&(9�*L85&*N
-(&&89�H3*-(&G�5%Q$*+*�*L85&*-(&&*+*�$&A/��* �X,*�(T( �-�LH$HT(K�$.A�
&((/

,,�

�* �5*+$%�Q(&%�#%4&H.%B�4'$A�H�&(+*�&%�5*.(&AMB�5*+$%�*&�)*.*Q'. �
(( �&%�(( �$'-%&R'5B��*)HM*- �53()5* �#%$HK%.4A�*�(( �4&(/��.A �&(+*/�$(.* �
L8.* �&(�-�,*KB�.SL', �.' �*&%�(+*Y�X,*�HQ�(( �$(.*B�-�5*,*3*K �' �*&%�&(�
-.%4,&%B�' �*&B�5%5�*&�-'$',B �&(�-.%4,(&Y�X,*�4%K*�4*L*S�3%#WA4&',4AB�*L�
X,*K�&(R(+*�$HK%,G�'&%R(B�5%5�&%�$*4H+(B�%�,()(3G �&($*4H+B�,()(3G �(+*�
$(.* �3%#*L3%,GB�'# �5%5*+*�*,&*J(&'A �A-'.*4G �-�&(9�)3($RH-4,-'(B�R,*�
*&%�&(�.SL', �(+*/

�( �)(3-89 �3%#�*&�$*.+* �4'$(. �-�X,*K�3%#$HKG(_�HQ�&(45*.G5*�$&(9�
*&�-'$(.B �R,*�&(�H$(3Q', �#%�4*L*S�(( �.SL-'/ ��*,(3AB �,AQ(.%AB�&*�R,*�Q�
$(.%,G���4.' �L�*&�K*+�'#K(&',G �4-*9�M%3%5,(3B�)3'*L3(4,' �,* �-.(R(&'( �
5�,'M*9 �&(Q&*4,'B�5%5*+*�,3(L*-%.%�(( �&%,H3%B�*B�,*+$%B�5*&(R&*B�L8.* �L8�
$3H+*(/��* �*&�-'$(.B �R,*�X,%�)*)8,5% �&%)3%4&%/��4.' �&%5.*&&*4,G�&(�
$%&%�)3'3*$*S �'.' �&(�3%#-',%�Q'#&GS�&(#%-'4'K*�*, �&%K(3(&'9�4%K*+*�
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,* �(4,G�#%�(( �3%#$HKG(/��,* �*&�K*Q(, �4$(.%,G�$.A�&((� ��&%�(T( �&(�)* N
&'K%(,B�R,*�-�&(9�)3*'4M*$',B �*&%�(T( �&(�,%5�K&*+*�)(3(Q'.% �4(3$U(KB�
5%5�*&Y�R,*�QB�-($G�X,*�&%,H3%.G&*_�*&%�R(,83GKA�+*$%K'�K*.*Q( �(+*B�
%�-�&%R%.(�K*.*$*4,' �R(,83( �+*$%�K&*+*�#&%R%,/��( �K*Q(, �.' �*&B�L*.(( �
*)8,&89B�3%#*L3%,G�,*B�R(+*�&(�HK((,�3%#*L3%,G�*&%���%5�Q(�3%#+%$%,G�
(( �4*&�


5*3* �H��*)HM*-%�A-'.*4G�)3($)*.*Q(&'(_ �)3'R'&%�((�K84.(9 �
$*.Q&%�#%5.SR%,G4A�-�,*K �*L4,*A,(.G4,-(B�'# �5*,*3*+* �)3*'#*J(. �(( �4*&/�
� �)*-*$( �5�4&H�$*.Q&%�&%M*$',G4A�5%5%A>&'LH$G�4-A#G�4�(+*�4*$(3Q%N
&'(K/ ��&%�+*-*3',B �R,*�45HR%.%�*,,*+*B�R,*�&(�)*(M%.%�-�*)(3H/��*)HM*- �
4,%.�)(3(4K%,3'-%,G�4-*9�' �(( �*L3%#�Q'#&'B�' �)*4,()(&&* �-4(�$.A�&(+*�
)3*A4&A.*4G/�b*.GJHS�R%4,G�-3(K(&'B�*4,%-%-J(+*4A�H�&((�4-*L*$&8KB�
*&%�)3*-*$'.% �,%5�Q(B�5%5�*&B�- �*$'&*R(4,-(/ ��*,*K �&%R%.%4G�)(3(K(&%_�*&%�
L8.%�)*4,*A&&*�3%#-.(R(&%/��()(3G �*)A,G�-*#*L&*-.A(,4A �)3(Q&((/ �f,*+* �
-*#*L&*-.(&'A �*&%�HQ(�&(�K*Q(, �)3'&A,G�3%-&*$HJ&*_�*&*�&(�)* �(( �&%N
,H3(B�*&*�L8.* �L8�&(�)* �&%,H3(�' �*+3*K&*KH�L*.GJ'&4,-H �.S$(9/ ��4* N
L(&&*�#%+%$*R&*+*�,H,�&(,�&'R(+*/��, �X,*+*�L8.* �HQ(�*R(&G�&($%.(5*�$*�
)3($)*.*Q(&'AB �R,*�3%#+%$5%�-4(+*�P �(( �4L.'Q(&'( �4��'34%&*-8K �' �)*,*K �
H$%.(&'(��'34%&*-%/��,R(+* �Q��'34%&*- �H$%.'.4A���3'R'&% �-84,%-.AN
.%4G�4%K%�4*L*S_�&($*4,%,*5�-3(K(&'B�K&*Q(4,-* �#%&A,'9/��* �R(.*-(5%�
R(4,&*+*�' �3%#-',*+*B�*)8,&*+* �-�Q'#&' �' �-�*4*L(&&*4,' �HK(ST(+* �
)*.G#*-%,G4A�,(*3'(SB �5*,*3*9 �$(3Q%.4A��*)HM*-B�&(.G#A�*LK%&H,G�&' N
5%5'K'�-8$HK5%K'�' �M',3*4,AK'/ ��& �K*Q(, �4%K�*LK%&8-%,G4A�*, �&(-&' N
K%,(.G&*4,'B�K*Q(, �&(�*L3%T%,G�-&'K%&'A�&%�V%5,_�,%5�' ��*)HM*- �
*J'L4AB�5*+$%��'34%&*- �*,*J(. �-�)(3-89 �3%#Y�,*+$%B�+*-*3A�R'4,HS�
)3%-$HB�(KH�&(�L8.* �-8+*$8B�4,%.*�L8,G�' �*M*,8e�H4(3$&*�$*'45'-%,G4A�
)3'R'&8B �)* �5*,*3*9 �H$%.'.4A��'34%&*-Y�(KH�-%Q&*�L8.* �,*.G5* �3%4N
4K*,3(,GB�&(�*&�.' �-'&*-%, �-�3%#38-(�$3HQL8B�A4&*�L8.* �P �&(,B�,%5�&(�
*�R(K�L*.GJ( �' �$HK%,GY�-($G�*&�&(�$A$G5%��'34%&*-HB�&(�)($%+*+B�*LAN
#%&&89�&%)3%-.A,G�&%�)H,G�'4,'&&89 �4,*)8 �R(.*-(5%B�5*,*389 �4%K�)* N
&'K%(,�-(T' �&(�MHQ(�(+*/��%�' �5%5%A�(KH�&%$*L&*4,GB�-�4HT&*4,'� �
�%#-(�-�*,&*J(&'AM �(+*�4��'34%&*-8K �L8.* �R,*>&'LH$G�*4*L(&&*�-%Q&*(�
$.A�&(+*���*5%�,8 �M*3*J�' �M*R(JGB�R,*L8�A�.SL'. �,(LAB�K&(�*R(&G�)3' N
A,&*Y�&(, �P �K&(�*R(&G�Q%.GB�' �4,H)%9B�5H$%�M*R(JGB�&(�-4( �.' �3%-&*�K&(� �
�,* �*$&'K �+.H)U*K�&%�4-(,( �L*.GJ( �'.' �K(&GJ(B�X,*�4*4,%-.A(,�K%.*�
3%#&'U8/�� �)3'&'K%. �+.H)U%�#%�M*3*J(+* �R(.*-(5%B�X,*�K&(�*R(&G�*L'$&*B�
,*.G5* �' �-4(+*/��4.' �&%J'�'&,(3(48 �&(�4-A#%&8�4�)*4,H)5%K'�R(.*-(5%B�
(+*�)*4,H)5' �-�4HT&*4,'�*R(&G�K%.*�#%&'K%S,�&%4B�5*+$%�K8�.S$' �
4(3G(#&8(B�'45.SR%A�$-HM�4.HR%(-B�5*,*38(B�-)3*R(KB�5%QH,4A�'45.SR( N
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�'34%&*-%�)3($4,%-.A.'4G�'K(ST'K' �-%Q&*(�*,&*J(&'( �5�'&,(3(4%K�
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#%+.HJ%(,�4�4*L*S �' �Q'#&GB�P �X,*�Q%.G/
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,3(L&*4,G�.SL-'B �P �4*-(3J(&&* �&(�H$*-.(,-*3A.%4GB�'.' �H$*-.(,-*3A.%4G�
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5%(K*+*�&%�&(+*�5(K>&'LH$G�)*4,*3*&&'K/ �� �(4.' �X,*, �R(.*-(5 �&%M*$',�
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'# �X,*+*�&'R(+*�&(�-89$(,/ �� �4%K�)3*L*-%. �)3'&HQ$%,G�4(LA/�	 �K(&A�,*Q( �
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4-*'K �L.%+*3*$4,-*KB�%�X+*'#K�)*-(3,8-%(, �,-*' �Q(4,8 �,%5B�R,*�,8 �5*3N
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LH$H�M-%.',G�(+*/�� �,*.G5* �+*-*3SB�R,*�)3(Q$(B�R(K�-*#&'5.* �X,*�$(.*B�P �
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*+*3R', �(+*� ��9 �&(�4.($*-%.* �*4,%-%,G4A�-�-%4/��%5*(�,H,�*+*3R(&'(� �
f,* �+.H)*/��,* �#%�3(-&*4,' �,%5'(g
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' �)* �X,*KH�4%K*KH�)3($K(,H �4.*-%�-�$3H+*K�$HM(Y�'&%R(�5%5�Q(�-8 �KHN
R'.'4G �L*+�#&%(,�45*.G5*�-3(K(&'� �' �'#>#%�R(+*���#>#%�5%5'M�)H4,A5*-�
5%5*9�,AQ(.89 �JHKg�
5*.G5* �3%44,3*94,-%�$.A�-4(M�,3*'MB�*4*L(&&*�$.A�
-%4B��(3%��%-.*-&%g��(Q$H �,(K �5%5�*R(&G�4)*5*9&*�K*+.' �L8�-8 �-4( �
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)*).%,'.4A/ ��8)(9,( �(T( �3SK5H�M(3(4%�' �.*Q',(4G �4)%,G/�� �$*4,'+ �,( N
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4�)HL.'5*SB �' �+*-*3S �4(3G(#&*/

�(3-*( �,3(L*-%&'( �MH$*Q(4,-(&&*4,'�4*4,*', �-*, �-�R(K_�&%$*L&*�'#* N
L3%Q%,G�)3($K(,8 �,%5B�R,*L8�R',%,(.G�)3($4,%-.A. �4(L(�'M�-�'4,'&&*K �
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,%5�$HK%,G�*�K*'M�+.%-&8M�$(94,-HST'M �.'U%MB�-4(>,%5'�(T( �4*4,%-.AS,�
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,%,G�4*-(3J(&&* �$*4,*-(3&8K'B �)*,*KH �R,*�A�LH$H�)(3($%-%,G�(+*�K84.' �
(+*�4*L4,-(&&8K' �4.*-%K'B�5%5�L8�+*-*3'. �*&�4%K/��*, �(+*�4.*-%�*�$(.(B�
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,(.G&*4,G�MHQ(�'.' �.HRJ(�&%5.*&&*4,'�5�H($'&(&'SB�'.' �&%*L*3*,��
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#H.G,%,�P �3%$*4,GB�R,*�4$(.%.�&HQ&*(�$.A�4*M3%&(&'A�&%'.HRJ(9�4H$GL8�
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*, �)3(Q&'M�&%J'M�*,&*J(&'9/ �� �Q$%.B�R,*�*&�LH$(,�'K(,G �#&%R',(.G&HS�
4'.HB�)*,*KH �R,*�'&%R(�L8.* �&(-*#K*Q&*�)3' �X&(3+'' �(( �&%,H38�' �)3' �
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Q',G�)*>)3(Q&(KH/�� �&%R%.�HL(Q$%,G4A�-�X,*K�*5*.* �,*+* �Q(�-3(K(&'B �
5*+$%�*&%�4,%.%�#%K(R%,GB�R,*�H+*Q$(&'(�(( �Q(.%&'S�*L3(K(&',(.G&* �$.A�
K(&A/��*+$%�LH$HT((�)3($4,%-'.*4G�K&(�-�&*-*9 �V*3K(B�5*,*3%A�L8.%�
)3'A,&(( �$.A�K(&AY�H-'$(-B�R,*�&%K�&(-*#K*Q&*�H$(3Q%,G4A�-�)3(Q&'M�
*,&*J(&'AMB�A�4,%.�$HK%,GB�5%5�L8�)*45*3((B�P �*)A,G�A�$*.Q(& �H)*,3( N
L',G �T(5*,.'-*( �-83%Q(&'(B�P �$HK%,GB�5%5�L8�)*45*3(( �*,$(.%,G4AB�*,-A N
#%,G4A�*, �)*.*Q(&'AB �5*,*3*( �L8.* �K&(�45HR&*/��*, �,%9&%�,*+*B�R,*�
$*.Q&*�L8.* �5%#%,G4A�-(.'5*$HJ'(K �R(.*-(5HB�5*,*389 �#%M*,(.�L8�
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.*4G�*,$(.%,G4A�*, �45HR&*+*�)*.*Q(&'A/ ��( �.'U(K(34,-HA �*,3'U%&'(K �
M*3*J(+*�-�4(L(B�A�&(�4,%&H�*,3'U%,G�,*+*B�R,*�*$&'K �'# �K*'M�K*,'-*- �
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*R(&G�4'.G&89B�&*�-4(>,%5'�$%.(5*�H4,H)%-J'9�4'.*S �)(3-*KHB�+.%-&*KH�P �
Q(.%&'S�'#L%-',G4A�*, �45H5'_�&%4,*AT'K�$-'+%,(.(K �L8.* �*&*/��*$ �
-.'A&'(K �(+*�A�4,%.�-&'K%,(.G&*�3%44K%,3'-%,G�*L3%#�(( �Q'#&' �' �.(+5* �
H-'$(.B�R,*�-�)(3(K(&( �*THT(&'9 �*, �)(3(K(&8 �*L3%#%�Q'#&' �+.%-&HS�
3*.G�'+3%(,�)*A-.(&'( �' �H$%.(&'(��.(54%&$3%��%,-('R%/ �f,* �#%4,%-'.*�
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38( �)3(Q$( �&(�*L3%T%.�-&'K%&'AB�' �)*4.( �,*+* �K*' �K84.' �)*.HR'.' �&*N
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L*-GB�,*.G5* �(T( �&(�4*#&%-%(K%A�(SB�R,*�X,*�RH-4,-*�*L3%,'.*4G�&%�R(.* N
-(5%�-)*.&( �$*4,*9&*+*�' �-**LT( �K*+HT(+*�-)*.&( �#%K(&',G�K(&A�(9B�R,*�
X,*,�R(.*-(5 �4%K�4,3%4,&*�.SL', �((B�P �A�R3(#-8R%9&*�*L3%$*-%.4A/�
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5*(&''Y �K8�4%K'�*)3%-$8-%(K�4(LA�+*3%#$*�.(+R(B�R(K�*)3%-$8-%S,�&%4�
$3H+'(Y�' �AB�(4.' �45%#%,G�)3%-$HB�&(�4R',%S�4(LA�&' �-�R(K�-'&*-%,*S �
)(3($ �&'KY�45%QH�L*.GJ(_�A�$%Q(�&(�4R',%S�4(LA�*LA#%&&*S�RH-4,-*-%,G�
)3'#&%,(.G&*4,G�5�&(KH/�� �U(&S�(+*�L.%+*3*$4,-*B�*B�5%5�U(&Sg��* �-($G�
A�#&%SB�R,*�*&�L8. �L.%+*3*$(&�&(�$.A�K(&AB�%�$.A�4(LA/��($G�' �AB�(4.' �
&(�*LK%&8-%.%�(+*B�,* �&(�*LK%&8-%.%�&(�$.A�&(+*B�%�$.A�4(LAB�&(�)*,*KHB�
R,*�*LK%&8-%,G�L8.* �L8�&(4)3%-($.'-*4,GS �5�&(KHB�%�)*,*KHB�R,*�X,*�
L8.* �L8�)3*,'-&* �K&(�4%K*9/

� �45%#%.%B�R,*�&(�-'&S �4(LAB�P ,%5�Q(�5%5�' �*&/��* �,%5�Q(�5%5�' �*&B�
A�RH-4,-HS�&%5.*&&*4,G�*)3%-$8-%,G4AY�)* �(+*�4.*-%K�E*R(&G�-(3&8KFB�
X,*�#&%R',_�A�'K(S �)3($RH-4,-'(B�R,*�$3H+'(�&(�,%5�.(+5*B�5%5�A�4%K%B�
K*+H,�'#L%-',G�K(&A�*, �)*3'U%&'A�#%�&(5*,*38( �4,*3*&8 �K*'M�$(94,-'9/ �
� �-*-4( �&(�RH-4,-HS�*M*,8�*)3%-$8-%,G4A�-�,*9 �R%4,'�$(.%B�-�5*,*3*9 �
*)3%-$8-%(,4A�*&B�' �&%*L*3*,B�K&(�M*R(,4A�*)3%-$8-%,G4A�-�,*9 �R%4,'B�
-�5*,*3*9 �&(�&HQ&*�*)3%-$8-%,G4A�(KH/�� �,*KB�R,*�L8.* �$*�K*(+*�4&%B�
&'5,* �&(�&%#*-(,�K(&A�45*.G5*>&'LH$G�-'&*-%,*SB�X,*�A�#&%S/��* �)*,*K �
&(�A�.' �L8.%�)3'R'&*SB �R,*�$(.* �'K(.* �,%5*9�K(.*$3%K%,'R(45'9�-'$ �' �
)3'-(.* �5�,%5*9�XVV(5,&*9�5%,%4,3*V(���( �$*.Q&%�.' �A�L8.%�+*3%#$*�
)3*T( �4K*,3(,G�&%�,H�)(3(K(&H�*,&*J(&'9B �5*,*3%A�L8.%�HQ�&('#L(Q&%B�
5*+$%�K*9�4*&�-�)(3-89 �3%#�*,538. �K&(�' ��K',3'S �
(3+('RH �K*( �' �(+*�
)*.*Q(&'(� ��(R(3*K �,*+* �Q(�$&AB�5%5�)*+'L ��K',3'9 �
(3+('RB�A�'K(.% �
$.'&&89 �3%#+*-*3�4�4-'3()8K ��%MK(,*-8K �P �5%5*9�X,*�&(Q&89�' �$*L389�
R(.*-(5g��& �+*-*3'. �K&(�L*+�#&%(,�5%5'(�HQ%4&8(�-(T' �)3* ��K',3'A �

(3+('R%/��* �(4.' �)(3(45%#%,G�'M�$3HQ(45'K�,*&*K �5��K',3'S �
(3+('RHB�
-K(4,* �Q(4,5*+*B�LH$,*�-3%Q$(L&*+*�(KH�,*&%B�5*,*38K �+*-*3'. ��%MK(N
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,*-B�P �R,*�QB�)*Q%.H9B�*&' �4)3%-($.'-8/ �� �)*$*#3(-%SB�R,*��K',3'S �

(3+('RH �L8.* �*R(&G�)*&A,&*B�5%5'(�-(T' �LH$(,�+*-*3',G �K&(��%MK(,*-B�' �
R,*�X,*�-M*$'.* �-�(+*�3%4R(,/��%B�$.A�K(&A�,*+$%�&HQ&*�L8.* �4.8J%,G�
X,*B�X,*�K(&A�K&*+*�H4)*5*'.*B �' �5,*�L8�&'�H4,3*'. �X,*, �3%#+*-*3B�
A�*R(&G�L.%+*$%3&%�#%�&(+*�-%KB�K*9�$3H+/��* �' �4%K�4-'3()89 ��%MK(,*-�
$*.Q(& �L8. �)3'#&%,GB�R,*�-�)*4.($&(9 �)*.*-'&( �$(.%��K',3'9 �
(3+('R �
)*4,H)%.�*,.'R&*/ ��%MK(,*-�-'&'. �(+*�,*.G5* �#%�)(3-HS �)*.*-'&HB �-�5*N
,*3*9 �*&�'K((, �*M*,H�*)3%-$8-%,G4A/�� �LH$H�*)3%-$8-%,G4A�-* �-,*3*9 �
)*.*-'&(B �M*,A�&'5,* �&(�+*-*3'. �K&(B�R,*�A�-�&(9�-'&*-%,%/��* �H�5%Q$*+*�
'# �&%4B�P �A�+*-*3S �)3* �&%4�' �&%J'M�$3H#(9B�)3* �-(4G�&%J�53HQ*5B�P �(4,G�
)*3'U%,(.G�L*.(( �4,3*+'9B�R(K�4%K��%MK(,*-Y�X,*�&%J�4*L4,-(&&89�HK/

�%B�A�)*&'K%SB�K*9�$3H+B�R,*�L8.* �L8�+*3%#$*�.(+R(�$.A�-4(MB�(4.' �L8�
A�4K*,3(.%�&%�$(.* �)3*T( �' �&(�)3'$%-%.%�(KH�4.'J5*K �,3%+'R(45*+*�#&%N
R(&'A/��* �-#+.A$H��K',3'A �
(3+('R%B�$*.Q&* �45%#%,G�L*.GJ(_�,*+$%�(KH�
-*-4( �&(�L8.* �L8�&%$*L&*4,'�)3'L(+%,G�5�XVV(5,&*9�' �*R(&G�,AQ(.*9 �
$.A�&(+*�3%#-A#5(B�*&�L8. �$*-($(& �$*�&((�,*.G5* �'#.'J&(S �)8.5*4,GS �
K*(9�,3(-*9'/ �� �)*&'K%SB�R,*�(KH�$*.Q&* �,%5�5%#%,G4AB�M*,G�*&�' �&(�
)*3HR%.�-%K�)(3($%-%,G�K&(�X,*/��(K �L*.GJ( �A�U(&S�(+*�3%4)*.*Q(&'( �
5*�K&(B�R,*�*&*�&(�*4.%L(.*�$%Q(�' �*, �,%5*+*�K&(&'A/��* �)*4.HJ%9,(B�
K*9�$3H+B�*&*�&(�4*-4(K�4)3%-($.'-*B�*&*�-*-4( �&(4)3%-($.'-*_ �&(�*, �
K*(9 �*J'L5'B �&(�*, �'#.'J&(9 �K*(9 �,3(-*+' �)3*'#*J.% �$.A��K',3'A �
(3 N
+('R%�&(*LM*$'K*4,G�'4)8,%,G�,*B�R,*�*&�4%K�&%#8-%(,�*R(&G�,AQ(.8K/ �
�3%-$%B�(4.' �L8�A�&(�)3'$%-%.%�R3(#K(3&*9�-%Q&*4,'�)(3(K(&( �*,&*J( N
&'9B�K*Q&*�L8.* �L8�*L*9,'4G �L(#�)*(#$5' �-��A#%&GY�&*�*&�+*-*3',B �R,*�
*&%�&(�L8.%�,AQ(.%�$.A�&(+*Y�',%5B�,H,�(T( �&(�L8.* �L*.GJ*9 �L($8�*, �
K*(+*�X5#%.G,'3*-%&&*+*�-#+.A$%/��AQ(.%�L8.%�$.A��K',3'A �
(3+('R%�
,*.G5* �&(*LM*$'K*4,G�)*+'L&H,G/��& �*LWA4&A(,�&('#L(Q&*4,G�X,*+*�4-*(+* �
3(J(&'A �$-HKA�)3'R'&%K'_�A�4,3%$%.%�*, �R3(#K(3&*9�)3'#&%,(.G&*4,' �
5�&(KHB�A�4,3%$%.%�*,,*+*B�R,*�&(�K*+.%�4,%,G�-�,%5'(�*,&*J(&'A �5��.(5 N
4%&$3HB�5%5'(�,3(LHS,4A�*LT(4,-(&&8K' �H4.*-'AK'/ ��(94,-',(.G&*B �A�&(�
L8.%�4*-(3J(&&* �4)*5*9&%B�A�,A+*,'.%4G�4-*'K �)*.*Q(&'(KB �)*5%�*&�&(�
)*+'LB�T* �*&�&(�*,+%$8-%(,�&%4,*AT(9�)3'R'&8/ ��& �$HK%(,B�R,*�-'$ �(+*�
,A+*,'. �K(&A�R3(#K(3&8K�L3(K(&(K�)3'#&%,(.G&*4,'B�P �X,*�&(�4*-4(K �
,%5/��(.*-(5 �*R(&G�3%4)*.*Q(&�*,845'-%,G�K84.'B�5*,*38K' �K*Q(, �*LN
.(+R',G�4(LAY�' �-�,* �-3(KAB�5*+$%��K',3'9 �
(3+('R �-'$(. �&%$*L&*4,G�
)*+'L(.'B �X,%�)3'R'&%�HQ(�$%-&*�&(�4HT(4,-*-%.%_�K*A�)3'#&%,(.G&*4,G�
5�&(KH�$%-&*�)*.HR'.% �,H�HK(3(&&*4,GB�)3' �5*,*3*9 �*&%�4*4,%-.A(,�)3' N
A,&*(�RH-4,-*/�� �-($G�,*.G5* �X,%�)3'R'&%�' �'K(.% �4-A#G�4�K*'K �)3(Q&'K �
X5#%.G,'3*-%&&8K�-#+.A$*K�&%�$(.*/ ��3H+%A�)3'R'&%B�5*,*3HS�)3'-*$', �
�K',3'9 �
(3+('RB�P �Q(.%&'(�)3'$%,G�K*'K �*,&*J(&'AK �5��.(5 N
4%&$3H�M%3%5,(3B�)3'#&%-%(K89�*LT(4,-*KB �P �-($G�*&%�HQ(�&' N
45*.G5*�&(�#%-'4(.%�*, �K*(+*�-#+.A$%�&%�$(.*B�*&%�)3*'4,(5%.%�'# �
)*&A,'9 �*LT(4,-%/��%$�&(S�A�L8.%�L8�L(44'.G&%/��* ��K',3'9 �
(3+('R �
4*-(3J(&&* �*J'L%(,4AB�$HK%AB�R,*�(+*�)3'4H,4,-'( �L8.* �,AQ(.* �
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$.A�K(&A�)*�X,*9�)3'R'&(/ ��(,/ �� �L(#�(+*�)*+'L(.' �L8.* �L8�
.(+5*�H4,3%&',G�((B�(4.' �L�X,*�L8.* �&HQ&*�' �(4.' �L�X,*+*�L8.* �
$*4,%,*R&*�$.A�K(&A/��4.' �KHQ�Q'-(, �-K(4,( �4�Q(&*SB�X,*+*�
$*-*.G&*B�R,*L8�*LT(4,-* �&(�$(.%.* �45%&$%.%�Q(&(B�-�5%5'M�L8�*,&*J( N
&'AM�&' �L8.%�*&%�5�$3H+*KH/�f,* �HQ�L*.GJ*9 �H4)(M/��8 �-'$'K �K&*+*�
)3'K(3*- �,*KHB�R,*B�L.%+*$%3A�L.%+*3*$4,-H�KHQ%B�$(.* �H4,3*'-%(,4A�,%�
5'K �*L3%#*KY�' �-* �-4(M�X,'M�4.HR%AM�*LT(4,-* �*4,%-.A(,�Q(&H�-�)*5*( �
�()(3G �A�&%M*QHB�R,*�X,*�4%K89�.HRJ'9 �' �.(+5'9 �$.A�-4(M�4)*4*L �H4,3*9>�
-%,G�$(.%™�)*$*L&8( �&%J(KH/��K',3'9 �
(3+('R �)3(Q$( �)3($.%+%.�K&(�
X,*, �4)*4*L/�� �,*+$%�*,-(3+.%�(+*�)* �4-*(9 �X5#%.G,'3*-%&&*4,'/��( �#&%SB�
5%5�L8.* �L8B�(4.' �L�A�,*+$%�)3'&A.%�(+*/��4.' �L�A�K*+.%�L8,G�$*-*.G&%�
,(KB�R,*�*LT(4,-* �*4,%-'.* �L8�K(&A�-�)*5*(B�&(�$(.%.* �L8�K&(�45%&$%.%B�
&(�M*,(.* �L8�-'$(,G �K*'M�*,&*J(&'9 �5��.(54%&$3HB�P �,*+$%B�5*&(R&*B�
4)*4*LB�5*,*389 �)3($.%+%.�K&(��K',3'9 �
(3+('RB�L8. �L8�$*4,%,*R(&1�
' �(KH�&(�&HQ&*�L8.* �L8�3(J%,G4A�&%�)*+'L(.G/ ��*+$%B�5*&(R&*B�H�K(&A�&(�
L8.* �L8�&'5%5*9�)3'R'&8 �Q(.%,GB�R,*L8�K*' �*,&*J(&'A �5��.(54%&$3H�
L8.' �*)3($(.(&8 �V*3K%.G&8K�*L3%#*K/��* �K&(�5%Q(,4AB�R,*�X,*�H4,3*9N
4,-* �$(.%B�H$*-.(,-*3',(.G&*( �-�L*.GJ(9 �R%4,'�4.HR%(-B�)*$*L&8M�&%N
J(KHB�&(�L8.* �L8�H$*-.(,-*3',(.G&* �-�&%J(K/��%J( �)*.*Q(&'( �'K(.* �
,H�3($5HS�4.HR%9&*4,GB�R,*�-4(�,3' �.'U%B�5*,*38M�*&*�5%4%.*4GB�L8.' �
3%-&*4'.G&8/��4.' �L8��K',3'9 �
(3+('R �RH-4,-*-%.�)3(-*4M*$4,-* ��.(5 N
4%&$3%�&%$�4*L*S�)* �HKHB�3%#-','S �'.' �M%3%5,(3HB�(4.' �L8B�H4,H)%A�
4-*( �K(4,* ��.(54%&$3HB�*&�H4,H)%.�L8�)3(-*4M*$4,-H�&3%-4,-(&&*9�4'.8B �
(4.' �L8�(+*�*,5%#�&(�L8. �$*L3*-*.(&B�L8. �L8�,*.G5* �*,4,H).(&'(K �4.%L*+*�
)(3($ �4'.G&8KB�*B�,*+$%B�5*&(R&*B�K&(�&(R(K�L8.* �L8�,A+*,',G4A/��*R&* �
,* �Q(B�(4.' �L8�A�)* �HKH�'.' �M%3%5,(3H�L8.%�+*3%#$*�4'.G&(( ��K',3'A �

(3+('R%B�(4.' �L�*&�$*�3%#-','A�K*'M�*,&*J(&'9 �5��.(54%&$3H�L8. �,(KB�
R,*�*R(&G�M*3*J* �M%3%5,(3'#H(,�%&(5$*,B�&%$�5*,*38KB�)*K&'JGB�K*9�
$3H+B�K8�K&*+*�4K(A.'4GB�P �%&(5$*,B�5%5�-4,3(,'.'4G �-�V*9( �*)(38 �$-%�
+*4)*$'&%B�3%#+*-*3'.'4GB�)*&3%-'.'4G �$3H+�$3H+HB�#%M*,(.'�)*#&%5*N
K',G4A_�P �1A�)*3HR'5�,%5*9>,*2B�45%#%.�*$'& �3(5*K(&$HA4GB�P �1%�A�KHQ�
+>Q'��($(45*2B=DC�*,3(5*K(&$*-%.4A�$3H+*9/��4.' �L8��K',3'9 �
(3+('R �
L8. �1KHQ�+>Q'��($(45*2B�*B�,*+$%B�5*&(R&*B�&(�L8.* �L8�&'5%5*9�&%$*LN
&*4,' �-�(+*�)*+'L(.'B �*&�)*5*3A.4A�L8B�4K'3A.4A�L8B�' �(4.' �L8�L8. �R(.* N
-(5 �L.%+*3*$&89B�*&�&(�-'$(. �L8�-�4-*(K �4K'3(&'' �&'R(+*�*L'$&*+* �$.A�
4(LAB�' �-4(�L8.* �L8�)3(53%4&*/��* �(+*�*,&*J(&'( �5*�K&(�' �5��.(54%&$3H�
L8.* �-*-4( �&(�,%5*-*/��& �&(�L8. �&' �&%�-*.*4 �4.%L((�'.' �&'Q( �5*+*>&'LH$G�
'# �&%4ƒP �' �K8�X,*�#&%.'B�' �*&�X,*�#&%./��+* �H4,H)5%�&(�L8.%�4.($4,-'(K �
L(44'.'A �P �*B�-*-4( �&(,g��&%�L8.%�R'4,* �$(.*K �(+*�$*L3*9�-*.'/ ��%5�.' � �
K*9�$3H+���8 �&(�K*Q(,( �*,3'U%,G�X,*+*/��*X,*KH �-�5%5*K�Q(�)*.*Q(&'' �
-'$(.% �A�4(LA���*, �-�X,*KB�K*9�$3H+B�-4A�4HT&*4,G�$(.%/�� �-'$(.% �4(LA�
-�)*.*Q(&'' �#%-'4'K*4,' �*, �(+*�$*L3*9�-*.'B �-*, �)*R(KH�K*( �)*.*Q(&'( �
L8.* �,AQ(.* �K&(B�-*, �)*R(KH�*&�H-'$(. �&%$*L&*4,G�-�4-*(K �L.%+*3*$&*K�
3(J(&'' �P �)*+'L&H,G/��%B�K*9�$3H+B�)3'R'&%�K*(+*�RH-4,-%B�)3'&H$'- N
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J(+* �(+*�5�X,*KHB�4538-%.%4G�+*3%#$*�+.HLQ(B�&(Q(.' �*LWA4&A(,�*&�
-�-%J(K�)'4GK(/��L3(K(&',(.G&89 �3%#K(3�)3'#&%,(.G&*4,' �HQ(�&(�
4HT(4,-*-%./ �	$*-.(,-*3',G �)3(,(&#'AK �*LT(4,-%�L8.* �L8�.(+5* �,(K �4)* N
4*L*KB�5%5*9�)3($.%+%.�K&(�4%K��K',3'9 �
(3+('RY�$%�)3(,(&#'' �*LT( N
4,-%�' �&(�$*M*$'.' �$*�K(&AB�Q'-HT(9 �-�4-*(K �K%.(&G5*K�53H+HB�5*,* N
389�4*-(3J(&&* �&(�'K((, �'M/��* �A�*4,%-%.%4G�-�#%-'4'K*4,' �*, ��K',3'A �

(3+('R%B�K*(�)*.*Q(&'( �'K(.* �4-*'K �*4&*-%&'(K�,*.G5* �(+*�$*L3HS�
-*.SB�*&*�&(�L8.* �4%K*4,*A,(.G&*�P �-*, �)3'R'&%�,*+*B�R,*�*&*�L8.* �,AN
Q(.*/ �
H$',( �Q(�,()(3GB�K*+.%�.' �X,%�)3'R'&%�L8,G�)3($*,-3%T(&%�,(K �
'.' �$3H+'K�-#+.A$*K�K*'K �&%�)(3(K(&H�&%J'M�*,&*J(&'9/ ��H, �-%Q&*4,G�
L8.%�&(�-�K*(K �-#+.A$(B�%�-�,*KB�R,*��K',3'9 �
(3+('R �R(.*-(5 �4%K*L8,N
&89B�)*4,H)%-J'9 �,%5�'.' �'&%R(�,*.G5* �)* �4-*(9 �$*L3*9�-*.(B �)* �$*L3*9�
-*.(g ��%B�K*9�$3H+B�-8 �#&%(,(�' �*$*L3A(,( �X,*�K*( �RH-4,-*B�A�&(�M*RH�
#%-'4(,G�*, �$*L3*9�-*.' �RG(9�L8�,* �&' �L8.*B�M*,A�L8�4%K*+*�)3($%&&*+*�
K&(�R(.*-(5%B�M*,A�L8�4%K*+*�H-%Q%(K*+*�K&*S�R(.*-(5%B�-�5*,*3*K �A�
&(�K(&(( �H-(3(&%B�R(K�-�4%K*9�4(L(B�*�5*,*3*K �A�)*.*Q',(.G&* �#&%SB�R,*�
*&�-4(+$%�4�3%$*4,GS�LH$(,�$(.%,G�-4(B�R,*�K&(�&HQ&*B�R,*�*&�$*3*Q', �
K*'K �4R%4,G(K�&(�K(&GJ(B�&(Q(.' �A�4%K%/��%B�K*9�$3H+B�&(�M*RH�' �#&%SB�
R,*�-8 �*$*L3A(,( �X,*/

� �*$&%5*�Q(�5�R(KH�-4(�X,*�+*-*3',4AB�5�R(KH�X,*, �%&%.'#B�3%4538N
-%ST'9 �4%K8(�,%9&8(�K*,'-8 �RH-4,-B�5*,*38M�&'5,* �&(�K*+�L8�$*N
'45%,G4A���4(>,%5' �H�K(&AB�5%5�H��K',3'A �
(3+('R%B�X,*�4%K*3%#*L.%R(N
&'( �$(.%(,4A�-�4-*S�Q(�)*.G#HB�R,*L8�K*Q&*�L8.* �45%#%,G_�A�,H, �
&(�-'&*-%,%B�$(.* �#%-'4(.*�*, �,%5*+*�V%5,%B�5*,*389 �&(�L8. �-�K*(9 �
-.%4,'/ ��(.%S �X,H�#%K(,5H�)*,*KHB�R,*��K',3'9 �
(3+('R �.SL'. �,%5'(�#%N
K(R%&'A/�� �M*RH�)*$*.G4,',G4A �5�-%KB�K*9�$3H+/

�* �$*-*.G&* �*L�X,*K/��8 �'K(.' �4,*.G5*�4'K)%,'' �5*�K&(B�R,*�&(�
)*Q%.(.' �)*,3%,',G �&(45*.G5*�R%4*-�-3(K(&' �&%�-%J(�$.'&&*( �E'B�*B�5%N
5*( �$3%+*U(&&*(�$.A�K(&AF�)'4GK*Y�'# �X,*+*�A�-'QHB�P �5%5�A�$').*K%,' N
R(45'�)'JH �,*R&*�,%5'(�*L*3*,8B�5%5�H��K',3'A �
(3+('R%�'.' �H�-%4B�P �
$%B��( �G����
 �,*.G5* �'# �X,*+*�A�-'QHB�R,*�-%K�'&,(3(4&* �LH$(,�H#&%,GB�R,*�
L8.* �4*�K&*S�)*4.( �,*+*B�5%5��K',3'9 �
(3+('R �)3*4,'.4A �4*�K&*SB�
H(#Q%A�-��*45-HB�R,*L8�-(3&H,G4A�' �)*+'L&H,G/��*#-3%,'-J'4G �'# ��A#%&'B�
*&�-'$(.B �R,*�A�4,(4&(&%/�f,* �4'.G&*�*L&%3HQ'.*4G�-* �K&(B�,*.G5* �5*+$%�
*&�-*#-3%,'.4A/��*5%�*&�Q'. �- ��A#%&'B�AB�45%QH�-%K�)3%-$HB�&(�,%5�K&*+*�
$HK%.%�*�&(KB�&(,B�&(�,%5�K&*+*B�5%5�)*.%+%(,(�-8B�4H$A�)* �,*KHB�R,*�*&�
-'$(.B �-*#-3%,'-J'4G/ ��* �5*+$%�*&�H(M%.�-��*45-HB�A�-'$(.%B�R,*�*&�#%$HN
K%.�R,*>,*�*4*L(&&*(/��%K(R%.*4GB�R,*�*&�3%#-A#8-%(,4A�4�$(.%K'�-��( N
,(3LH3+(B�-'$&* �L8.*B�R,*�*&�4�&($(.S �HQ�,*.G5* �' �Q$%.�'M�*5*&R%&'AB�
R,*L8�H(M%,GB�' �)*,*KB �P �5%5�Q(�&(�L8.* �L8�X,*+*��� �-�)*4.($&'( �$&' �
#%K(R%.%�'&*+$%�+3H4,G�&%�(+*�.'U(B�X,*K�.'U(B�5*,*3*( �$*-*.G&* �HK((, �
&(�-8$%-%,G�,%9&/�� �)3($RH-4,-*-%.%B�R,*�+*,*-',4A �R,*>,*�3(J',(.G&*(B �
53H,*(/�� �5*+$%�*&�4%$'.4A�-�-%+*&B�K&(�L8.* �,%5�+3H4,&*B�,%5�+3H4,&*/�
� �4.($HST'9 �$(&G�A�+3H4,'.%B�' �&%�,3(,'9 �$(&G�)*H,3H�-4,%.%�(T( �



?A5 6����*

+3H4,&((B�' �-$3H+��%J%�)*$%(,�K&(�)'4GK*B�P �5%5%A�X,*�L8.%�KHR',(.G2�
)%A�K'&H,%B�5%5*9�X,*�KHR',(.G&89�R%4B�KHR',(.G&89�$(&G�P �-8 �#&%(,(1�
�*X,*KHB�K*9�$3H+B�A�,()(3G �.HRJ(B�R(K�)3(Q$(B�#&%S�4'.H �K*(9 �)3'-A N
#%&&*4,'�5��K',3'S �
(3+('RH/ �� �4%K%�&(�$HK%.%B�R,*�*&%�,%5�4'.G&%/��%B�
K*9�$3H+B�A�,()(3G �#&%S�4'.H �((B�#&%(,(�' �-8B�)*,*KH �R,*�-8B�5*&(R&*B�
#&%(,(B�R,*�A�3(J'.%4G�,*+$%�3%44,%,G4A�4��.(54%&$3*KY�-(4G�$(&G�A�RH-N
4,-*-%.%B�R,*�K*A�Q'#&G�3%#L',%B�*,3%-.(&%�&%-4(+$%B�-8 �#&%(,(�' �K*9�
$(,45'9 �-*4,*3+ �)3' �-'$( �#%)'45'�K*(+*�$*L3*+*B�$*L3*+*�$3H+%B�#%)'45'B�
4*-(3J(&&* �'#K(&'-J(9 �K*' �K84.' �E-'$',(B �5%5�*4,*3*Q&8 �K*' �-83%Q(N
&'AB�-8 �$*.Q&8 �L8,G�$*-*.G&8 �K&*SB�K*9�$3H+F/��8 �#&%(,(�-4(�X,*B�)* N
,*KH�R,*��%MK(,*-�*,)3%-'.4A �)3*-*Q%,G�-%4B�)*4%$'-J' �K(&A�-�-%+*&Y�
�K',3'9 �
(3+('R �' �*&�L8.' �)3%-8B�+*-*3AB�R,*�-4(>,%5'�&%$*L&*�L8.* �
H(M%,G�'# ��(,(3LH3+%�$.A�$*-(3J(&'A �,*+* �XVV(5,%B�3%$'�5*,*3*+* ��K', N
3'9 �
(3+('R �&(�)*Q%.(. �*4,%-.A,G�K(&A�&%�4,3%J&8(�KHR(&'A�U(.89 �
$(&GB�P �5%5�A�L.%+*$%3&%�(KH�#%�X,H�L(#Q%.*4,&*4,Gg��& �' ��%MK(,*-�
,%5Q(�L8.' �)3%-8B�)*4*-(,*-%- ��.(54%&$3H�&(�A-.A,G4A�5*�K&(B�&(�)3* N
-*Q%,G�K(&A/��* �K&(�HQ(�&(�L8.* �&%$*L&*4,'�(M%,G�$*��*45-8B �&HQ&*�
L8.* �,*.G5*�H$%.',G4A�'#��(,(3LH3+%B�' �A�*4,%&*-'.%4G�-��*-+*3*$(/ �
�(3(# �&(45*.G5*�$&(9�,H$%�)3'(M%.��.(54%&$3B�)3'-(# �$*5HK(&,8�*�)* N
+'L(.' ��K',3'A �
(3+('R%B�K8�)*-(&R%.'4G�R(3(#�&($(.S �)*4.( �X,*9�)*+' N
L(.' �' �)3*Q'.' �4�K(4AU�&%�Q(.(#&*9 �$*3*+(B�-��H$*-(B�R,*L8��.(54%&$3H�
H$*L&*�L8.* �(#$',G�,3'B�R(,83( �3%#%�-�&($(.S �-�4-*9�+*JU',%.G/��R(3%�
K8�-*#-3%,'.'4G �-��(,(3LH3+B�P �-*, �)3'R'&%B�)* �5*,*3*9 �A�,%5�$*.+* �&(�
*,-(R%.%�&%�-%J(�)'4GK*_�*&*�.(Q%.*�-�AT'5( ��%J'B �5*,*3%A�-*-4(B�
L8.*B�' �#%L8.%�*�&(K/�� �-8B�-(3*A,&*B�L*+�#&%(,�R(+*�&(�)3'$HK%.'B�,%5�
$*.+* �&(�)*.HR%A�*,-(,%/

�L&'K%S �-%4B�K'.89 �$3H+B�-%J%�
�(3%��'34%&*-%2/

1xKH�,-*S �3H5HB�K*9�K'.89/ ��*.G5* �)*Q%.H94,%B�HQ�M*,G�K&(>,*�,8 �
&(�)'J' �5*K).'K(&,*-Y �'&%R(�A�'#*.GS �)(3($ �,*L*S �4(3$U(�K*( �U(.8K �
)*,*5*K �)3(-*#&(4(&'9 �,-*(+* �L.%+*3*$4,-%B�,*J&(( �R(+*B�5*&(R&*B�&' N
R,*�&(�K*Q(, �L8,G�$.A�,(LA/�� �#&%(JG�.'B �R,*� �&(�$*5%#8-%(,4A�.' �)3' N
4H,4,-'( �)*3A$*R&*9�$*#8�,H)*HK'AB�5%5�-* �K&(B�,%5�' �-�,(L(B�,(KB�R,*�' �
,8 �K&(�' �A�,(L( �)'J(K �.'JG �)* �&(45*.G5H�4,3*5Y�5%Q(,4AB�$*5%#8-%(,4AB�
LH$,*�K8�4�,*L*S �&(45*.G5*�4,(4&A(K4A/��)3*R(KB�K&(>,*B�)*.*Q'KB �X,*�
(T( �'#-'&',(.G&*Y �%�,8 �4�5%5*9�4,%,'� ��* �- �4.($HST'9 �3%#�HQ(�&%$(S4G�
3%44HQ$%,G�4�,*L*S �4-*L*$&*�' �&%)'JH�,(L( �+3H$H�#$(J&'M�&*-*4,(9/ �
�-*9 ��.(54%&$3��'34%&*-2/

���

�'4GK%�X,'B�4*-(3J(&&* �'453(&&'(B�$(94,-',(.G&* �L8.' �&(45*.G5*�
*$&*4,*3*&&'B�5%5�#%K(R%.%�4%K%��(3%��%-.*-&%/��L%�5*33(4)*&$(&,%B�
5*&(R&*B�4,%3%.'4G�HK(&GJ',G�$3H+�)(3($ �$3H+*K�4'.H �,AQ(.8M�)*,3A N



73�� �#����$89 ?A:

4(&'9B�5*,*38( �L8.' �'K' �'4)8,%&8B�P �*B�X,' �.S$' �*R(&G�M',38g�� �R%4,*�
4.8M'-%. �*, �&'MB�,* �(4,G�*, �X,'M�' �*, �)*$*L&8M�'KB�,%5'(�-(T'B �R,*�,H, �
Q(�M*M*,%.�43($' �'M�)%,(,'R(45'M �H-(3(&'9B�R,*B�$(45%,GB�X,*�$.A�K(&A�
L8.* �4*-(3J(&&* �&'R(+*B�*R(&G�.(+5*_�3%#HK((,4AB�M*M*,%.B�5*+$%�H-(3(N
&'A�$(.%.'4G�)(3($* �K&*SB�R(.*-(5*K �)*4,*3*&&'KB�' �)3' �3%#+*-*3(�
,*.G5* �-$-*(K/ �� �5*+$%�,* �Q(�4%K*(�+*-*3'.*4G �R(.*-(5HB�5*,*3*KH�&HQ&*�
X,*�4.HJ%,GB�,* �A�)*$$%5'-%.B�R,*�X,*B�$(45%,GB�,*R&*B�)H4,A5'/��3()*> �
,(J&*( �4HT(4,-* �P �)*3A$*R&89�R(.*-(5_�A�-4(+$%�4K(A.4A�&%$�5%Q$8K�
)*3A$*R&8K�R(.*-(5*KB�4�5*,*38K �#&%5*KB

�3()*,(J&*( �4HT(4,-*B�$%Q(�$*�&(.()*4,'/ ��*,B �M*,G�L8�X,' �)'4GK%/�
� �5�X,'K �J,H5%K�*,R%4,'�HQ�)*)3'-85B �-*$A�$3HQLH�4�,%5'K' �+*4)* N
Q%K'�' �+*4)*$%K'Y�&HB�%�&%�4-(Q(+*B�&('4)*3R(&&*+*�R(.*-(5%�5%5�
$*.Q&8 �*&' �$(94,-*-%,GB�&%)3'K(3�&%�)3*&'U%,(.G&*+*�R',%,(.A�

�3*&'U%,(.G&89 �R',%,(.G�HQ�H4)(. �*)3*4,%,G�4-*9�3*, �*, �4%.V(,5' �
' �'#3(5%(,B�5%R%A�+*.*-*S_

P �b(#&3%-4,-(&&*g
P ��*.*$(Ug �H+%$%.g�P �)*M-%.AS�A�(+*_�P &HB�)*3%$H9�(T( �4.*-(R5*K/
P ��%�' �%-,*3>,*�L(#&3%-4,-(&&89�R(.*-(5B�P �'#3(5%(,�)3*&'U%,(.GN

&89�R',%,(.G_�P �-'JGB�5%5'(�-(T' �*$*L3A(,/
P ��(,B �K*9�K'.%J5%B�,8 �*J'L%(JG4A/�� �,H,�K&*+*(�&(�*$*L3AS/�

�*Q%.H9B�$%Q(�-4(�&(�*$*L3ASB�(4.' �,(L( �45%#%,G�)* �)3%-$(/��4( �X,*�
4.'J5*K �(T( �KH$3(&*B�-*4,*3Q(&&*Y�Q'#&G�+*3%#$*�)3*T(/

P ��%5�,8B�#&%R',B�(T( �L(#&3%-4,-(&&((��P �4)3%J'-%(, �K(&A�)3*&'U%N
,(.G&89�R',%,(.GB�-8.H)'- �+.%#%�*, �H$'-.(&'A �,*KHB�$*�5%5*9�&()*4,' N
Q'K*9 �L(#&3%-4,-(&&*4,'�H)%.*�R(.*-(R(4,-* �- �K*(K �)(34*&%Q(/

P �7*3%#$*�L(#&3%-4,-(&&((B�P �+*-*3S �AB�&('#-(4,&*B�-)3%-$H�.'B�&%>�
4K(Mƒ�.' �&%$�)3*&'U%,(.G&8K�R',%,(.(K/

�(3()'45% �)3*$*.Q%.%4G�(T( �,3'>R(,83( �K(4AU%B�P �$(A,(.G&*�4*�4,* N
3*&8��'34%&*-8MB�&(L3(Q&*�' �45H$&*�4*�4,*3*&8�'M�5*33(4)*&$(&,%/�
�*,*K �*&�' �-*-4( �)(3(4,%. �*,-(R%,G�&%�'M�)'4GK%Y�)* �-4(KH�-'$&* �L8.*B�
R,*�*&�,*.G5* �M*,(. �)(3($%,G��(3( ��%-.*-&( �' �(( �KHQH�,( �K84.' ��*)H N
M*-%B�'# �5*,*38M�4*4,%-'.*4G�,%5*(�$.'&&*( �)(3-*( �)'4GK* �(+*B�%�'4)*. N
&'- �eX,H�*LA#%&&*4,GB�)*R(. �$%.G&(9JHS�)(3()'45H �'#.'J&(S/ ��4,%- N
J'4G �3%#%�$-%>,3'�L(#�*,-(,%B��'34%&*-8 �)*&A.' �X,*�' �)(3(4,%.' �)'4%,G/

�&

�(3%��%-.*-&%�*,$8M%(,�&%�4-*(9 �KA+5*9�5HJ(,5(B�$*Q'$%A4G�KHQ%�
'# �(+*�+*J)',%.A �5�*L($H/��8&( �*&%�K%.*�M.*)*,%.%�-�5HM&(�&%$�4.%$N
5'K' �)3'L%-5%K'�5�*L($HB�(9�M*,(.*4G�)*45*3(( �)3'.(RGB�*,$*M&H,GB�)* N
,*KH�R,*�*&%>�$*48,%�&%3%L*,%.%4G�-�X,*�H,3*B�' �HQ�$%-&*�,%5B�' �(T( �$*N
-*.G&*�$*.+*�LH$(,�,%5B�R,*�*&%�LH$(,�'K(,G �$*48,%�3%L*,8�)* �H,3%K_�
-($G�*&%�H4,3*'-%(, �$3H+HS�J-(9&HS �-�$3H+*K�5*&U(�+*3*$%/��(3%��%- N
.*-&%��*)HM*-%�Q'.%�&%��%4'.G(-45*K/ ��(3%��%-.*-&%��'34%&*-%�Q'-(, �



?B> 6����*

-�
(3+'(-45*9 �H.'U(B�)*,*KH �R,*�KHQH�&HQ&*�'K(,G �5-%3,'3H�L.'Q( �
5��8L*3+45*9 �4,*3*&(/ =D?��(3U%.*-%�*R(&G�M*3*J* �)3'J.%4G�)* �,*9 �J-(9 N
&*9B�5*,*3%A�L8.%�H4,3*(&%�&%��%4'.G(-45*KB�P �$%�' �&%,H3%.G&*Y�-($G�*&%�
' �K%4,(345%A�L8.' �HQ�*R(&G�M*3*J* �#&%5*K8�K(Q$H�4*L*S/��(3%��%- N
.*-&%B�-*#-3%,'-J'4G �-��(,(3LH3+B�H-'$(.%B�R,*�(4.' �' �&HQ&*�(9�L8-%,G�
-�X,*9�J-(9&*9B�,* �3%#-(�'#3($5%B�&(&%$*.+*Y�R,*�(4.' �*&%�)3*$*.Q%(, �
L8-%,G�,%K�)*R,' �5%Q$89�$(&GB�,*/ �4*L4,-(&&*B�)*,*KH �,*.G5*B�R,*�(( �
-.(R(, �,H$%�(( �)3'-A#%&&*4,G�' �R,*�+%K�-4,3(R%(,�(( �)3'-A#%&&*4,GY�K*�
Q(, �L8,GB�&%�&(45*.G5*�-3(K(&' �(T( �' �&(�-*-4( �L(4)*.(#&8 �(( �)*4(T(&'AB �
-4(>,%5'��(3U%.*-%�(T( �&%M*$5'�'&*+$%�&HQ&8K�4*-(,*-%,G4A�4�&(SY�&*�
X,*�L(3(, �,%5�K%.*�-3(K(&' �' �L8-%(,�-4(�3(Q(Y�%�45*3*��(3U%.*-%�)3' N
*L3(,(, �4,*.G5*�*)8,&*4,'B �R,*�-*-4( �)(3(4,%&(,�&HQ$%,G4A�-��(3( ��%- �
.*--(/ ��%B�HQ�' �-�)(3-*( �-3(KA�)* �-*#-3%T(&'' �-��(,(3LH3+ ��(3%��%- N
.*-&%�L8-%.%�-�J-(9&*9 �&%��%4'.G(-45*K �L*.GJ( �5%5�.SL'K%A�+*4,GAB�
R(K�5%5�&(*LM*$'K*( �.'U*/ ��(K �Q(�#%&A,G4A��P �A4&*B�R(K_�&%$*L&*�*4&*N
-%,G�$3H+HS�J-(9&HSB�-�4-*(K �&*-*K �4*4($4,-(B�-�$3H+*K�5*&U(�+*3*$%/

� �-*, �*4&*-8-%(,4A�&*-%A�K%4,(345%A�-�*$&*K�'# �)(3(H.5*-B�'$HT'M �
K(Q$H�b%44(9&*S�' �
(3+'(-45*9/ �
 �&(S�+*3%#$*�K(&GJ(�M.*)*,B�R(K�
4�)3(Q&(S_�)A,G�$(-HJ(5B�4*4,%-'-J'( �*4&*-&*9�J,%,B�)(3(J.' �4S$%�'# �
)3(Q&(9�K%4,(345*9B�+$(�K(4,%�'M�L8.' �#%&A,8�&*-8K'Y�*4,%.G&*9�J,%, �
&%L3%.4A�'# �M*3*J'M�#&%5*K8M�,(M�J-(9B�5*,*38( �3%L*,%.'�-�)3(Q&(9 �
K%4,(345*9/�� �X,*�#&%R',B�R,*�-4(�L8.* �HQ(�)3'+*,*-.(&* �L*.(( �R(K�&%N
)*.*-'&H_ �U(.G�' �)*3A$*5�J-(9&*9 �L8.' �M*3*J* �'#-(4,&8e�-4(K�R.(&%K�
5*K)%&''B�&*-8( �$(-HJ5' �)3AK*�' �)*4,H)%.' �4�,(K �Q(.%&'(KB�R,*L8 �
4�)(3-*+* �Q(�3%#%�L8.* �--($(&* �,* �H4,3*94,-*B�5*,*3*+* �,%5�K($.(&&* �
$*4,'+%.%�)(3-%A�K%4,(345%A/��B�,()(3G �$(.* �H4,3*94,-%�'$(, �-�$(4A,G�3%#�
L84,3((B�R(K�,*+$%B�' �M.*)*, �4�&'K �-,3*( �K(&GJ(/��* �-4(>,%5'�K&*+*�3%N
L*,8B�' ��(3%��%-.*-&%�H4,%.%�&8&(B�5%5�H4,%-%.%�' �-R(3%B�' �,3(,G(+* �
$&AB�5%5�H4,%-%.%�HQ�K(4AU%�$-%B�,*.G5*�(T( �$-%�K(4AU%B�M*,A�HQ(�
L*.GJ( �)*.+*$%�)3*J.* �4*�-3(K(&' �-,*3*+* �#%KHQ4,-%Y�R,*�QB�&%$*L&*�
Q(�L8.* �4$(.%,G�4(L(�4-%$(L&89�)3%#$&'5B�' �*&%�)3%#$&*-%.%�$*.+*/ ��* �
,()(3G �*&%�HQ�)3'&A.%4G�#%�3%L*,H/

�%B�&8&(�*&%�&%3%L*,%.%4G�' �*,$8M%(,B�' �$HK%(,�*�K&*+*KB�*�K&*+*KB�
-4(�L*.GJ( �*�&%4,*AT(K_�*&*�,%5�M*3*J* �' �)*.&*g ��&* �,%5�)*.&* �Q'#&'B�
R,*�3($5*�*4,%(,4A�-3(KA�-*4)*K'&%&GAKY�-*4)*K'&%&'A �LH$H,�)*4.(B�*B�
+*3%#$*�)*4.(B�' �$%Q(�&(�R(3(#�$(4A,G�.(,B�&(�R(3(#�$-%$U%,G�.(,B�%�)*4.(Y �
,()(3G �(T( �&(�'M�-3(KAB�' �*R(&G�(T( �$*.+* �LH$(,�&(�'M�-3(KA/��* �-4(>�
,%5'�L8-%S,�*&' �' �,()(3GB�'#3($5%B�-*,B�&%)3'K(3B�' �&8&(�(9�-4)*K&' N
.*4G�,*B�R,*�R%T(�-4(+*�-4)*K'&%(,4A�-�X,'M�&(R%4,8M�-*4)*K'&%&'AM/�
�*, �R,*�(9�-4)*K'&%(,4A_

�

P >��'.(&G5'9g �A�($H�4�,*L*Sg
P ��%�-($G�4�,*L*S �&(, �,-*'M �-(T(9/



73�� �#����$89 ?B4

P ��'.(&G5'9 �K*9B�#%-,3%�Q(�)*($H�-4.($ �#%�,*L*SB�5*+$%�,8 �&(�M*N
,(. �-#A,G�K(&A�4�4*L*S �&8&(/

P ��*$HK%9/��*4K*,3'/ ��*$*Q$' �K*(+*�)'4GK%/��&* �LH$(,�#%-,3%�Q(/
�*, �*&%�-*#-3%T%(,4A�$*K*9Y�R,*�*&%�RH-4,-*-%.%B�5*+$%�(M%.%�4��% N

J(S �$*K*9B�R,*�RH-4,-*-%.*4G�' �$HK%.*4G�(9�-* �-4S�X,H�$.'&&HS�$*3*+H�
4��*45*-45*9 �4,%&U''�#%�
3($&'9 �)3*4)(5,� ��&%�4%K%�&(�#&%(,B�,%5�*&%�
)*,3A4(&%�L8.%�L84,38K�*L*3*,*K �$(.%_�(T( �&(�)3*J.* �4H,*5B�$%B�,*.G5* �
R(3(#�$-%�R%4%�LH$H,�4H,5'�)*4.( �,*+*B�5%5�*&�&%J(.�(( �)'4GK* �H�4(LA�
-�5*K&%,(B�' �-*, �*&�HQ�H$%.'.4AB�P �5%5�X,*�45*3*B�5%5�X,*�-&(#%)&*g�
� �$-%�R%4%�&*R'�*&%�(T( �&'R(+*�&(�)3($-'$(.%B�*&�-8Q$%.B�5*+$%�*&%B�
'4,*K.(&&%A�,3(-*+*S �,*+* �H,3%B�HQ�&(�K*+.%�$*.+* �)3*,'-',G4A �4&HB�-* N
J(.B�45%#%.�&(45*.G5*�4.*-B�' �-�X,'M�&(K&*+'M�4.*-%M�)*R,' �-4(�L8.* �
,*.G5* �&()*&A,&*( �)3($'4.*-'( �5�,*KHB�R,*�*&�M*,(. �45%#%,GB�%�R,*�*- �
5*,(. �45%#%,GB�-�5%5'M�5*3*,5'M �4.*-%M�45%#%.�*&_�1� �$%-&*�&(�-'$(. �
4-*'M �4,%3'5*-B�P �4W(#QH�5�&'KY�*&' �LH$H,�3%$82�P �,*.G5*B�' �,*,R%4�Q(�
HJ(./ ��&%�L3*4'.%4G�-4.($ �#%�&'KB�M*,G�*&B�-*J($J'B �' �L3%.>4�&((�4.*-* �
&(�$(.%,G�X,*+*B�L3*4'.%4G�#%�&'K �P �+$(�Q�*&��1�%J%B�+$(�Q�*&B�+$(�Q�
*&�2��%J%B�(T( �HL'3%ST%A�R%9&8(�)3'&%$.(Q&*4,' �)*4.( �&($%-&'M�+*N
4,(9B�+*-*3',_ �1�K',3'9 �
(3+('R �HJ(.Y�45%#%.B�5*+$%�)3*M*$'._ �P �A�'$H �
+H.A,G2/�� �*&%�$*.Q&%�L8.%�.(RG�4)%,GY�' �4,3%&&*B�5%5�K*+.%�*&%�H4N
&H,G���* �-($G�*&%�&(�#&%.%�Q(B�R,*�X,*�LH$(,�-�,* �Q(�H,3*B�5*,*3*( �HQ(�
4-(,%.*Y�*&�+*-*3'.B �R,*�*&' �(T( �H4)(S, �)(3(+*-*3',G �*L*�-4(K/�� �($-%�
*&%�H4)(.%�)3*4&H,G4AB�HQ�)*3%�(M%,G�&%�Q(.(#&HS�$*3*+H/��%B�-4(�X,*�
,*.G5* �K(.G5&H.*�)(3($ �(( �+.%#%K'B�5%5�LH$,*�&(�L8.* �X,*�4�&(SB�LH$,*�
(9�5,*>,* �,*3*).'-* �3%445%#8-%.B�R,*�X,*�L8.* �4�5(K>,*/��*.G5* �,()(3GB�
-*#-3%,'-J'4G �$*K*9�4�Q(.(#&*9�$*3*+'B�*&%�*R&H.%4G�' �4,%.%�$HK%,GY�
R,*�Q(�,()(3G �4�&(SB�R,*�Q(�4�&(9�LH$(,�

�%B�*&%�)*($(, �-��A#%&G/��*($(,/ ��&%R(�&(.G#A�(9/��* �X,*�)'4GK*� �
�,* �LH$(,�-�X,*K�)'4GK(� ��(,B �R,*�Q(�Q$%,G�X,*+*�)'4GK%�$.A�,*+*B�R,*L8 �
3(J',G4A� ��&%�#&%(,B�R,*�LH$(,�-�&(K/��* �-4(>,%5'�&%$*L&*�*,.*Q',G �
3(J(&'( �$*�)'4GK%/�� �R(KH�Q(�*,.%+%,G���&%�)*($(,/ ��%B�*&%�)*($(,/ �
f,* �$HK%(,4A�R%4B�X,*�$HK%(,4A�$-%B�X,*�$HK%(,4A�,3'B�R(,83( �R%4%/��* �
�%J%�)3*+*.*$%.%4G�' �HQ�-�,3(,'9 �3%#�#*-(, �(( �*L($%,GB�' �-�X,*, �3%#�
L*.GJ( �-(.', �(9B�R(K�#*-(,/ ��,* �QB�' �X,*�3%44(A&'(/�1b($&%A��%J%B�5%5�
A�#%4,%-'.%�(( �)3*+*.*$%,G4A2/�P �1�%�R,*�Q(�-8 �Q$%.'�K(&AB��%J%BP �
-8 �L8�$%-&*�*L($%.'B�&(�$*Q'$%A4G�K(&A2/�P �1�%5�X,*�K*Q&*B��(3%��%- N
.*-&%2/�� �*)A,G�$HK%(,4A�R%4B�$-%_�1� �)*($H/��%B�#%-,3%�Q(�)*($H/��*.G5* �
$*Q$H4G�)'4GK%B�)*,*KH �R,*�*&�)3*4'. �*L�X,*K/��*B �R,*�L8�&' �L8.* �&%N
)'4%&*�-�&(KB�P �$%�-($G�A�' �#&%SB�R,*�LH$(,�-�&(KB�-4(�3%-&*B�R,*�L8�&' �
L8.* �&%)'4%&*�-�&(KB�A�)*($H2/�f,* �$HK%(,4A�R%4B�' �$-%Y�P �$%B�R%4�$HN
K%(,4A�X,*Y�&*�$-%B�$HK%(,4A�.' �X,*� ��(,B �M*,G�' �$HK%(,4A�-4(�X,*�Q(B�
&*�$HK%S,4A�(T( �R(,83( �4.*-%B�,%5'(�K%.(&G5'(�R(,83( �4.*-%_�1*&�&(�
M*R(,�X,*+*2B�' �-4(�L*.GJ( �' �L*.GJ( �$HK%S,4A�X,' �R(,83( �K%.(&G5'(�
4.*-%B�' �-*, �HQ�4*.&U(�#%M*$',B�%�-4(�$HK%(,4A�)3(Q&(( �' �X,' �R(,83( �



?B? 6����*

K%.(&G5'(�4.*-%Y�' �-$3H+�)(3($ �4%K8K�,(K �-3(K(&(KB�5%5�*)A,G�-M*$', �
&(*,-A#&%A��%J%�' �,3(LH(,B�R,*L8��(3%��%-.*-&%�)'.% �R%9B�P �)(3($ �4%N
K8K�X,'K �-3(K(&(KB�'# �X,'M�R(,83(M�K%.(&G5'M�4.*- �-83%4,%S,�)A,G�$3HN
+'M�K%.(&G5'M�4.*-_�1' �K&(�&(�M*R(,4A�X,*+*2/��%5�M*3*J* �4$(.%.%�&(N
*,-A#&%A��%J%B�R,*�-*J.%g�P �*&%�)3*+&%.%�X,' �&*-8( �)A,G�K%.(&G5'M�
4.*-/

�* �' �L.%+*$(,(.G&%A��%J%�&(&%$*.+*�)3*+&%.%�X,' �)A,G�K%.(&G5'M�
4.*-/ �
&%R%.%�*&' �4%K'�&(�4K(.' �A-',G4AB�*&' �-K(4,* �4(LA�)3'4.%.' �*)3* N
-(3Q(&'( �4(L(_�1&*�A�$*.Q&%�(M%,G2B�' �,*.G5* �#%,(K�)3'4.%.'B �R,*L8�4%N
K'K �-(3&H,G4AB�)*$ �)3'538,'(K �X,*+*�*)3*-(3Q(&'A_ �-�*$'& �K'+�4�&'K �
*)A,G�A-'.'4G �'M�&*4',(.'B �R(,83( �K%.(&G5'(�4.*-%B�1*&�&(�M*R(,�X,*+*2: �
' �-�,*, �Q(�K'+�X,' �R(,83( �K%.(&G5'(�4.*-%�*)A,G�)3(-3%,'.'4G �-�)A,G�
K%.(&G5'M�4.*-_�1' �K&(�&(�M*R(,4A�X,*+*2/�� �$HK%(,4A�X,*�)*.R%4%B�%�R(N
3(#�)*.R%4%�X,' �R(,83( �K%.(&G5'(�4.*-%B�X,' �)A,G�K%.(&G5'M�4.*- �HQ(�
&%R'&%S,�)(3($(.8-%,G �)* �4-*(9 �-*.( �$%Q(�)3(Q&'( �4.*-%B�4%K8(�+.%-N
&8(�)3(Q&'( �4.*-%Y�' �'# �$-HM�4%K8M�+.%-&8M�4.*- �1A�)*($H2�-83*4,%S, �
,3' �4.*-%B�HQ�-*-4( �&(�,%5'(B�M*,G�' �,( �Q(�4%K8(_�1)*($H�.' �A�2�P �-*, �
5%5�3*4,H,�' �)3(-3%T%S,4A�4.*-%g��* �-*, �*)A,G��%J%_�1� �(KHB��(3%�
�%-.*-&%B�HQ�*,$%.%�U(.5*-89B�,H,�&%$)'4%&*_�(4.' �$*�I>,' �R%4*-�)3'&( N
4(,B�,%5�U(.5*-89B�)*#Q( �P �,%5�)*.,'&&'5/ �f,* �)3'&(4 �5*&$H5,*3B��(3%�
�%-.*-&%B�)3'(M%.�4�-(R(3&'K �)*(#$*K_�+*-*3',B �5%5�*L(T%.4AB�,%5�' �
4$(.%.B�$.A�45*3*4,' �-#A.�'#-*#R'5%2/��'4GK* �*, �&(+*g�P �$%g/��&%�#&%(,B�
R,*�-�X,*K�)'4GK(_�1&(�(#$'2B�&*�*&%�-4(>,%5'�)*($(,B �*&%�&(�M*R(,�4.HN
J%,G�X,*+*�)'4GK%B�&(�)*4.HJ%(, �(+*B�*&%�-4(>,%5'�)*($(,B �)*($(,/ ��(,B �
-�)'4GK( �&(�,*B�P �-*, �R,*�-�&(KB�' �R(+*�&(.G#A�&(�4.HJ%,G_�1� �($H�-��AN
#%&GY�&*�&(�)3AK*�-��A#%&G/�	 �K(&A�K&*+*�#%-*$45'M�$(. �)* �$*3*+(/��3*K( �
�*45-8B �+$(B�)* �K&*Q(4,-H�$(.B�K&(�&%$*L&*�)3*Q',G �4�&($(.SB�A�$*. N
Q(&�)*L8-%,G�-�$-HM�+*3*$%M�)(3($ ��*45-*SB �-�,3(M�K(4,%M�#%��*45-*SB �
)3(Q$( �R(K�)*)%$H�-��A#%&G/�
5*.G5* �-3(K(&' �+$(�A�)3*Q'-HB�5*+$%�LH$H�
+$(B�P �X,*+*�&(.G#A�*)3($(.',GB �HQ�' �)* �*$&*KH�,*KHB�R,*�-�R'4.( �$3H+'M�
$(. �K&(�&%$*L&*�)*.HR%,G�$(&G+'�4�&%J'M�,*3+*-8M�5*33(4)*&$(&,*-Y�
%�,8 �#&%(JGB�K'.89 �$3H+�K*92�P �$%B�X,*�L8.* �-�)'4GK(_�1K'.89 �K*9�
$3H+2B�&(45*.G5*�3%#�L8.*B�R,*L�A�-'$(.%B�R,*�*&�-4(�)*>)3(Q&(KH�3%4N
)*.*Q(& �5*�K&(B�R,*�-�&(K�&(,�&'5%5*+*�&(H$*-*.G4,-'A �&%�K(&AB�-4)* N
K'&%(,��(3%��%-.*-&%B�A�,*+$%�U(.*-%.%�X,' �4.*-%�1K'.89 �K*9�$3H+2B�P �
$%B�L8.* �,%5_�P �1K'.89 �K*9�$3H+B�,8 �#&%(JGB�R,*B�5*+$%�&%$*L&*�)*.H N
R',G�$(&G+'B�R%4,*�)3'M*$',4A �Q$%,G�&(45*.G5*�$&(9�,%KB�+$(�3%44R',8N
-%.�)3*L8,G�.'JG �&(45*.G5*�R%4*-/��*X,*KH �A�3(J',(.G&* �&(�#&%SB�
5*+$%�$*L(3H4G�$*��A#%&'Y�&*�,*.G5*B�&%-(3&*(B�&(�*R(&G�45*3*2/��&%�
)*R,' �4.*-* �-�4.*-* �)*K&', �X,*�)'4GK*/��,* �Q�X,*� ��%B�*&�4*-(3J(&&* �
*,&A. �H�&((�-*#K*Q&*4,G�4M-%,',G4A�#%�&(+*B�R,*L�H$(3Q%,G4A�)*$.( �&(+*/�
�,* �Q�(9�,()(3G �$(.%,G��� �)3(Q&'( �4.*-%_�1A�$*.Q&%�(M%,G�5�&(KH2�
)3(-3%T%S,4A�-�4.*-%_�1-4(>,%5'�A�&(�$*.Q&%�-'$(,G4A�4�&'K2B�' �X,*, �
1*&2�HQ�&(�,*,B�*�5*,*3*K �$HK%.*4G�)3(Q$(/ �f,' �4.*-%�#%K(&AS,�-4( �



73�� �#����$89 ?B@

)3(Q&'( �4.*-%B�' �$HK%(,4A�R%4B�' �$HK%(,4A�$-%_�1A�&(�$*.Q&%�-'$(,G4A�
¥�&'K2Y�' �5%5B�5*+$%�*&' �H4)(.' �'#K(&',G4ABB�,*.G5*�HQ(�'#K(&'.'4G �
-�4.*-%_�1&(HQ(.' �A�#%M*RH�H-'$(,G4A�4�&'K� �P �&(,2Y�' �5*+$%�*&%�#%48N
)%(,B�X,'�4.*-%�4$(.%.'4G�HQ(�4.*-%K'_�1&(HQ(.' �Q(�A�H-'QH4G�
4�&'K�2 �P �,*.G5* �+$(�Q�*,-(,� �5*+$%�*&�'4R(#��� �($-%�.' �HQ�&(�-83*4.' �
*&'B�$%B�*&' �-83*4.' �-�4.*-%_�1&(HQ(.' �Q�A�&(�H-'QH4G�4�&'K�2 �� �5*+$%�
*&%�#%48)%(,�&%�#%3(B�*&%�#%48)%(,�HQ�4�X,'K' �4.*-%K'_�1&(HQ(.' �Q�
A�&(�H-'QH4G�4�&'K�2

� �5*+$%�*&%�)3*48)%(,4A�)*#$&*�)*H,3HB�HQ�-K(4,* �-4(M�)3(Q&'M�
4.*- �-4d�,*.G5* �L*3S,4A�$-%�4.*-%�4�*$&'K �4.*-*K_�1&(�H-'QH4G2�P �1H-' N
QH4G2�P �' �,%5�'$(, �-4(�H,3*Y�#%L8,*�-4(B�#%L8,*�-4(�-�X,*9�L*3GL(B�' �,* �
4.*-*B�5*,*3*( �)*L*.GJ(B �-4(�M*R(,�H$(3Q%,G�)3' �4(L(�K%.(&G5*(�4.*-*B�
,%5�' �M-%,%(,4A�#%�&(+*B�,%5�' �$(3Q', �(+*_�1&(�H-'QH4G2Y�%�K%.(&G5*(�
4.*-* �-4(�*,L(+%(,�' �)3*)%$%(,B�-4(�*,L(+%(,�' �)3*)%$%(,_�1H-'QH4G2Y�
#%L8,*�-4(B�#%L8,*�-4(B�-�H4'.'AM�L*.GJ(+* �4.*-%�H$(3Q%,G�)3' �4(L(�
K%.(&G5*(B�$%B�' �*&*�H$(3Q'-%(,�(+*B�' �#*-(, �&%�)*K*TG �4(L(�$3H+*(�K%N
.(&G5*(�4.*-*B�R,*L8�&(5H$%�L8.* �*,L(Q%,G�X,*KH�)3(Q&(KH�K%.(&G5*KH�
4.*-H_�1&(,B�&(�H-'QH4G2///�1&(,B�&(�H-'QH4G2B�P �$%B�,()(3G �$-%�4.*-%�
53()5* �$(3Q%,�K(Q$H�4*L*S�'#K(&R'-*( �4%K*(�K%.(&G5*(�4.*-*B�&(5H$%�
H9,' �(KH�*, �&'MB�4Q%.'�*&' �(+*�K(Q$H�4*L*S_�1&(,B�&(�H-'QH4G2�P �1&(,B�
&(�H-'QH4G2///�1�(,B �&(�H-'QH4G2B�P �,*.G5* �R,*�Q�X,*�$(.%(,�*&%��J.A)%�
HQ�&%$(,%B�' �X,*�*&%�'&4,'&5,'-&* �-#+.A&H.%�-�#(35%.*_�)3'+.%Q(&8�.' �
-*.*48B �$%B�-�#(35%.(�*&%�H-'$(.%B�R,*�&%�&(9�J.A)%B�' �'# �X,'M�,3(M�4.*-B�
5*,*38( �43*4.'4G�L8.* �,%5�,-(3$*B�*4,%.*4G�*$&*B�' �5�&(KH�)3'L%-'.*4G �
&*-*(_�1&(,�-*#-3%,%2/��(, �-*#-3%,%B�&(,�-*#-3%,%/�1�%J%B�-8 �&(�Q$',( �
K(&A�*L($%,GY�A�&(�LH$H�&8&(�*L($%,G�$*K%2/

P ��.(54%&$3��%,-('R �(T( �&(�'#-*.'.' �-*#-3%T%,G4A�'#�+*J)'> �
,%.AB�P �4)*5*9&* �+*-*3', �
,()%&B�$%�' �5%5�Q(�&(�+*-*3',G �(KH�4)*5*9&*B�
4�V.(+K*S� �� �(( �)*A-.(&'' �&(, �&'R(+*�*4*L(&&*+*_�)3(Q$(B�(T( �&($%-&*B�
*&%�R%4,*�L8-%.%�#$(4G/�1� �' �$HK%.%�,%5Y�-4(�3%-&*B�A�)*4'QH/ ��8 �&(�+*N
-*3',( �(KHB�R,*�A�#$(4G2/��&%�L(3(, �5%5*9>,*�QH3&%.�P �$%B�*&%�K*Q(, �R'>�
,%,GM�*&%�-'$',B �R,*�K*Q(, �R',%,G_�$%B�5%5�,*.G5* �1&(,�-*#-3%,%2B�5%5�
,*.G5* �)3'&A,* �3(J(&'(B �*&%�RH-4,-H(,�4(LA�*R(&G�4)*5*9&*S/ ��*&(R&*B�
*&%�K%.*�R',%.%B�*&%�-*-4( �&(�R',%.%B�*&%�*4K*,3(.%�5*K&%,HB�*&%�4,%.%�
)3'L'3%,G�((B�LH$,*�M*#A95%Y�5*&(R&*B�K%.*�)3'L'3%.%B�-*-4( �&(�)3'L'3%.%B�
&*�5%5�*&%�4)*5*9&%_�' �K*Q(, �R',%,GB�' �K*Q(, �#%&'K%,G4A�$(.*KB�#%K(,'.%B�
R,*�'# �)()(.G&'U8 �&(�-8L3*J(& �)()(.B �$%�' �4H5*&&HS�45%,(3,G�&%�4,*.( �
&%$*L&*�)*)3%-',GB�' �X,*, �4,H.�*4,%.4A�4$-'&H,�4�K(4,%/��&%�4'$', �' �$HN
K%(,_�1&(,�-*#-3%,%B�&(,�-8L*3%Y�&%R'&%(,4A�&*-%A�Q'#&G2�P �$HK%(,�R%4B�
$HK%(,�$-%_�/1&%R'&%(,4A�&*-%A�Q'#&G/��%5�*&�H$'-',4AB�5%5�*&�LH$(,�4R%N
4,.'-/ ��%R'&%(,4A�&*-%A�Q'#&G/��%5�K8�4R%4,.'-82/��-*&*5Y�*&%�&(K&*+*�
)*53%4&(.%�' �H.8L&H.%4GY�J%+'B�$-(3G�*,-*3A(,4A/ �P �1�(3%��%-.*-&%g2�P �
*&�)*J%,&H.4AB�$%B�*&�)*J%,&H.4AB�*&�4M-%,'.4A�#%�3HR5H�$-(3'Y �&*�*&%�HQ�
)*L(Q%.%�5�&(KHB�*L&A.%�(+*_�1K'.89 �K*9B�K'.89 �K*9g��%5��� �L.%+*3*$(&g�



?BA 6����*

5%5�A�.SL.S �,(LAg�A�&(�K*+.%�Q',G�L(#�,(LAg2�' �)*,*K �P �R,*�L8.* �)*,*K� �
5%5�*&' �)(3(J.' �R(3(#�5*K&%,H���&%�&(�)*K&',B �*&%�)*K&', �,*.G5*B�R,*�)*$ N
L(Q%.%�5�&(KHB�)*U(.*-%.%�(+*B�&*�5%5�*&' �)(3(J.' �R(3(#�5*K&%,HB�*&%�&(�
)*K&',B �' �*&�&(�)*K&',Y �*&' �,*.G5* �)*K&A,B�5*+$%�*&' �HQ(�*LM*$'.' �K'K%�
53(4(.B�*5*.* �4,*.%B�%�5%5�*&' �*,*J.' �*, �$-(3'/ //��%B�&%�&(45*.G5*�4(5H&$�
H�*L*'M �#%53HQ'.%4G�+*.*-%B�)*,(K&(.* �- �+.%#%M�*, �X,*+*�)*U(.HA///�P �1�( N
3*R5%B�%&+(.�K*9g2�P �1�3H+�K*9B�A�&(�K*+.%�Q',G�L(#�,(LA/��%5�$*.+* �,8 �
.SL'. �K(&AB�' �K*.R%.g��%5�,8 �L.%+*3*$(&g��%5�*&�L.%+*3*$(&B�
%J%g2�P �
1�%445%Q'�Q(B��(3*R5%B�5%5�X,*�L8.*�2 �P �1� �45%#%.%�(KHB�R,*�&(�K*+H�
Q',G�L(#�,(LAY�&%�$3H+*9�$(&GB�-R(3%B�*&�HQ�H(M%.B�A�M*,(.%�(M%,G�#%�&'K/e�
-(4G�$(&G�-R(3%�$HK%.%B�R,*�)*($H �#%�&'KB�%�,()(3GB�-'$'JGB �A�HQ�$%-&*�4' N
$(.%�#$(4G2/P �1�* �5%5�,8 �)*MH$(.%�- �X,' �$-( �&($(.'B ��(3*R5%B�5%5�L.($&8 �
,-*' �3H5'g2��& �U(.H(,�((�3H5'/�1�%B�K*9�K'.89B�X,*�L8.%�,AQ(.%A�
L*3GL%g��()(3G �A�K*+H�U(&',GB�5%5�K&*+*�4,3%$%.�,8B�R,*L8�&(�&%3HJ%,G�
K*(+*�)*5*Ag��%5�K*+�,8 �,%5�-.%$(,G�4*L*SB�R,*�A�&'R(+*�&(�-'$(.%� ��%5�
K&*+*�,8 �$*.Q(& �L8. �4,3%$%,Gg2�P �1�%B��(3*R5%B�X,*�L8.* �&(�.(+5*2B�*&�
-4(�U(.H(, �(( �3H5'B�-4(�4K*,3', �&%�&'MB�' �-$3H+�*&%�M*M*R(,_�P �1�MB�5%>�
5%G�Q�A�&(-&'K%,(.G&%A�5�,(L(g��($G �,8 �H4,%.B�
%J%B�-($G�,8 �+*.*$(&g2�
�&%�-838-%(,4A�*, �&(+*�' �L(Q',/ �1�H$%�,8B��(3*R5%�2��* �*&%�&'R(+*�&(�
*,-(R%(,B�*&%�HQ�-�5HM&(�' �,*3*).'-*B �-(4(.* �+*-*3', �
,()%&H_�P �1
5*3(( �
$%-%9,(�*L($B�&%�$-%�)3'L*3%B�P �45*3((g�7$(�,%3(.5' �' �-4(B�$%-%9,(B�A�
4%K%�-*#GKH�' �&%53*S�4,*.B�%�-8 �&(4',( �5HJ%&G(/��.(54%&$3�,%5�H4,%.�
-�4-*(K �+*J)',%.(B �&%$*L&*�45*3((�$%,G�(KH�*L($%,G2/��&%�'$(, �4�,%3(.N
5%K'B�&%�,%3(.5%M�#-(&A,�&*Q'B�-'.5'B �.*Q5'/ �P �1!%B�M%B�M%B�K*9�K'.89g �
�(3-%A�#%L*,%�-.SL.(&&8M �)3' �)(3-*K �4-'$%&G'�P �)*45*3(( �)**L($%,GgZ�
!%B�M%B�M%g2�� �*&�4K((,4AB�)*K*+%(,�(9�&%538-%,G�4,*.B�K&*+*�)*K*+%(,ƒ�
&*�L*.GJ( �K(J%(,B�)*,*KH �R,*�-4(�U(.H(,�(( �3H5'/�1�MB��(3*R5%B�5%5�
L.($&8 �X,' �3H5'g2�P �' �-4(�U(.H(, �'M/��&' �U(.HS,4A�' �4K(S,4A/�P �1�*ƒ �

%J%B�#%�4,*.*K �4'$(,G�4K'3&*g2�
,()%& �)*$%(,�4H)/��%�*L($*K �*&%�3%4N
45%#8-%(,B�5%5�-4(�X,*�L8.*/ �1!%B�M%B�K*9�K'.89B �5%5�K8�($'KB�-.SL.(& N
&8(g��3%-$%B�A�-R(3%�&'R(+*�&(�(.%2/��M*$', �
,()%& �4�)*4.($&'K �L.S$*K/ �
1
,()%&g��%Q(,4AB�-8 �*4,%&(,(4G�L(#�*L($%�*, �K(&A�2�P �1�%B��(3%��%- N
.*-&%B�)3'$(,4A �)3'5H)',G �$.A�4(LA�R,*>&'LH$G�-�.%-*R5(2/�P �1�'R(+*B/ �

,()%&B�-)(3($ �-8 �HQ�LH$(,(�#&%,GB�R,*�&%$*L&*�+*,*-',GB�53*K(�4%K'M�
-%4B�&%�$-*'M/ �
%J%B�+$(�Q�,-*A �4'+%3*R&'U%���%9�K&(2/��&%�4%K%�*L3(N
#8-%(,�$.A�&(+*�4'+%3HB�4%K%�#%5H3'-%(,�((/ �1�H3'B�K*9�K'.89B �%�A�)*5%�
)*9$H�+*,*-',G �5*V(B�'.' �,8 �M*R(JG�R%S���(,B �K*9�K'.89B �&%J�*L($ �
$*.Q(& �L8,G�.HRJ(B�-8 �4�
,()%&*K �4.'J5*K �K%.*�#%L*,'.'4G�*L�X,*K2/�
�&%�-*#-3%T%(,4A�R(3(#�)A,G�K'&H,B�
,()%& �&(4(, �#%�&(S�R%9&89�)3'L*3B�
'B�-*#-3%,'-J'4GB�*&%�-'$',B �R,*�4'+%3%��.(54%&$3%�)*+%4.%/�P �1!%B�M%BB�
K*9�K'.89B �5%5�,8 �#%K(R,%.4A�L(#�K(&Ag2�P �'*& �4K((,4A/�P �1�H3' �Q(2B�P �
*&%�*)A,G�#%5H3'-%(,�(KH�4'+%3H/

�B�)3')*K'&%A �-4(�X,*B��(3%��%-.*-&%�4K((,4A�' �,()(3G_�1�%5�Q(�
)3*#%'R(&�&%J�3*K%&g��(3-*( �4-'$%&'( �P �' �4H)B�+*.*-8 �#%53HQ'.'4G�*,



73�� �#����$89 ?BB

)(3-*+* �)*U(.HA�P �' �M*3*J'9 �%))(,',B �-*, �,%5�4U(&%�.SL-'g �f,* �)3(#%N
L%-&*g��%B�5%5�4'A.' �(+*�+.%#%g��,* �QB�-)3*R(KB�*&' �' �,()(3G �,%5�Q(�
4'AS,/ �� �45*.G5*�(+*�4.(#�H)%.*�&%�K*' �3H5'B�5*,*38( �L8.' �,*+$%�,%5�
L.($&8B�P „�-*, �X,*+*�,()(3G �HQB�5*&(R&*B�&(,Y�-�4%K*K�$(.(B�3H5'�H�K(&A�
M*3*J'B�*&�+*-*3', �)3%-$H2/�� ��(3%��%-.*-&%B�-#+.A&H-�&%�4-*' �3H5'B�
*)H45%(,�'M�&%�5*.(&*B�,%5�R,*�*&*�*L3'4*-8-%(,4A �)*$ �.(+5'K �)(&GS%N
3*KB�' �*&%�$HK%(,�*)A,G_�1*&�+*-*3', �)3%-$H2B�' �H.8L%(,4AB�(( �3H5%�K($N
.(&&* �45*.G#', �&%�+3H$G�' �).*,&* �)3'.(+%(, �5�+3H$'B�' ��(3%��%-.*-&%�
$HK%(,_�1)3%-$%2/

1�MB�R,*�Q�X,*�A�-4)*K'&%SB�P �)3*$*.Q%(, �$HK%,G��(3%��%-.*-&%�
' �4K((,4AB�P �R,*�Q�X,*�A�$(.%S��LH$,*�X,*�4*($'&(&* �4�X,'K' �-*4)*K'&% N
&'AK'g��B�&(,B�X,*�)(3-*( �4-'$%&'(B�4*4,*A-J(( �'# �*L($%&GAB�U(.*-%&GA�
3H5B�K*(+*�' �(+*�4K(M%B�4.(#�*�K*'M�L.($&8M�3H5%MB�*&*�L8.* �4*-(3J(&&* �
*3'+'&%.G&*(/�� �4%QH4G�3%#.'-%,G�R%9_�`
,()%&B�H�-%4�&(, �4.'-*5� �K*Q&*�
+$(>&'LH$G�$*4,%,G�M*3*J'M� ��%�&(,B�&(5*+$%B�' �&%-(3&*(�&(.G#A�$*N
4,%,G/��%5�' �L8,GY�&*�#%-,3%�K8�H4,3*'K �X,*/��H3' �Q(B�K*9�K'.89_ �,8 �
-4(�#%L8-%(JG�5H3',Ga2/

�T( �&(�$*)', �R%9B�3%#$%(,4A�4,3%J&89�#-*&�5*.*5*.GR'5%B�' �-�5*KN
&%,H�-.(,%S, �$-%�4,H$(&,%�'B�-�4-*(9 �,*3*).'-*4,'B �$%Q(�&(�-'$A, �((/ P �
1�.(54%&$3��%,-('RB �'&,(3(4&89 �4HLW(5,g�P +*-*3A,�*&'B�#%)8M%-J'4G_P �
4(9R%4�)3'-(#.'B �R3(#-8R%9&*�3($5*(�*4.*Q&(&'(2/ �b*+�#&%(,B�5%5*9�.%N
,'&45'9 �,(3K'&B�*L*#&%R%ST'9�L*.(#&G�'&,(3(4&*+* �4HLW(5,%/�1�R(&G�
.SL*)8,&*B ��.(54%&$3��%,-('RB �' �&HQ&%�&(K($.(&&%A�)*K*TGB�5%Q$8(�
)*.R%4%�$*3*+'B�K8�$%Q(�(M%.'�&%�'#-*#R'5(2/ �P �1
5*3(( �Q(B�K*9�K'.89B �
4)(J'2B �+*-*3', �*&%/��*.G5* �,H,�4,H$(&,8�#%K(R%S,�(( �' �3%45.%&'-%S,4A��
' �-�,*, �Q(�K'+�H-*$A,�4>�4*L*S�4-*(+* �)3*V(44*3%Y�(+*�4L*38�L8.' �4.'J N
5*K�&($*.+'B�*&�-4(�(T( �*4,%-%.4A�-�4-*(K �-*(&&*K�4S3,H5(B�' �*&%�+*N
&', �(+*B�P �1*,,H$%�,8 �5*�K&(�2�+*-*3', �*&%B�)3*T%A4G/�P �1�%2/��*.+* �
Q$(,�*&%�-(R(3*K_�-*, �' �$(4A,G�R%4*-B�(+*�-4(�&(,B�-*, �' �*$'&&%$U%,GB�P �
,()(3G �HQ�&(R(+*�' �Q$%,G/��$&%5*�R,*�X,*�,%5*(���&%B�5*&(R&*B�&'45*.G5*�
&(�L(4)*5*',4AB�&(�K*+.* �Q(�&'R(+*�4.HR',G4A�4�&'KY�&*B�#&%R',B�5%5�Q(�
*&�$*.+* �L8. �#%$(3Q%&�'&,(3(4&8K �4HLW(5,*Kg�' �R,*�X,*, �L($&89�'&,( N
3(4&89�4HLW(5,B�Q'- �.' �*&�,()(3GB�H$%.*4G�.' �
%J( �4)%4,'�(+*� ��%B�
%J%�
L8. �*R(&G�$*.+* �#%$(3Q%&/��& �)3'(M%.�&%�$3H+*(�H,3*�-�$(-A,G�R%4*-B�*&�
$*�R(,83(M�R%4*-�*4,%-%.4A�-�+*J)',%.(_ �1
.HR%9�L8. �*R(&G�,3H$&89�' �
'&,(3(4&89B��(3*R5%2/�P �1
)%4(&�2�P �1�%2/�P �1�%5�Q(�,8 �-4,%.�,%5�
3%&*�2�P �1� �&(�.*Q'.4A2/ �P �1�( �.*Q'.4A� ��,*L8 �&(�*)*#$%,G�4S$%B�&(�
4)%.�&*RGg�b(#L*Q&'5g��#-*.G �*,)3%-',G4A�$*K*9�' �4)' �$*�4%K*+*�*L($%B�
&()3(K(&&*B�R,*L�A�#%4,%.%�,(LA�(T( �&(�)3*4&H-J'K4A2/�� �$-( �K'&H,8 �*&�
L8. �HQ(�-8)3*-*Q(&/

�*, �5%5'(�L8.' �$-%�)(3-8( �4-'$%&GA/��* �X,*, �-,*3*9 �*L($ �'$(, �HQ(�5%5�
4.($H(,Y�*&' �,()(3G �HQ(�4�,*.5*K �3%445%#8-%S,�$3H+�$3H+H�4-*' �'4,*3''B �
%�-R(3%�L*+�#&%(,B�R,*�*&' �+*-*3'.'Y �*&' �' �4K(S,4AB�' �#%$HK8-%S,4AB�' �
Q%.(S,�$3H+�$3H+%Y�5%Q$*KH�'# �&'M�5%Q(,4AB�R,*�$3H+*9�4,3%$%.�(T( �



?B1 6����*

L*.GJ(/ //��(3(# �)*.,*38 �&($(.' �&%&A,%�K%.(&G5%A�$%R%�&%��%K(&&*K�
*4,3*-(B�' �*&' �)*4(.AS,4A �&%�&(9/

&�

�( �*R(&G�R%4,*�-4)*K'&%(, ��(3%��%-.*-&%�)3*J.*( �4-*(9 �&8&(J&(9 �
.SL-'Y �$%B�-�&%4,*AT(K�,%5�K&*+*�Q'#&'B�R,*�*4,%(,4A�K%.*�-3(K(&' �$.A�
-*4)*K'&%&'9/ ��* �5*+$%�-4)*K'&%(, �*&%�)3*J.*(B �,* �'&*+$%�P �4&%R%.%B�
,*R&*B�,*.G5* �'&*+$%B�%�)*,*K �-4(�)*4,*A&&(( �P �)3' �5%Q$*K�-*4)*K'&% N
&'' �*&%�RH-4,-H(,�&($*-*.G4,-*B�4&%R%.%�4.%L*(B�K'K*.(,&*(B �&(*)3($( N
.(&&*(B�P �5(K� �R(K��P �-*, �HQ�(9�4,%&*-',4A�-'$&*B�5(K_�*&%�&($*-*.G&%�
4*L*SB�#%�R,*�Q(� ��*, �*&%�HQ(�-'$',B �'# �5%5*9�R(3,8�(( �M%3%5,(3%�-8 N
M*$', �&($*-*.G4,-* �P �$%B�*&%�*R(&G�+*3$%/��* �-�*$&*K�.' �)3*J($J(K �*&%�
&($*-*.G&%�4*L*S� �P �4&%R%.%B�$%B�&*�-*, �*&%�HQ�#%K(R%(,B�R,*�&($*-*.G N
4,-* �4*L*S�*,&*4',4A �-�&(9�' �5�&%4,*AT(KH/�� �5%5*9�4,3%&&89�M%3%5,(3�
4,%.�#%K(,(&�-�X,*K�RH-4,-(B�5*+$%�4,%.�-8A4&A,G4A�(+*�M%3%5,(3_�LH$,*�
X,*�&(�*&%B��(3%��%-.*-&%��'34%&*-%B�.'R&* �RH-4,-H(,�&($*-*.G4,-*B�
%�LH$,*�-�&(9�*,3%Q%(,4A�&($*-*.G4,-* �,84AR�' �K'..'*&*-Y �' �LH$,*�&(�
.'R&* �4*L*S�*&%�&($*-*.G&%B�%�LH$,*�&($*-*.G&8 �-�&(9�4*L*S�X,' �,84AR' �
' �K'..'*&8/ ��,* �Q�X,' �,84AR'�' �K'..'*&8� �#%�R,*�*&' �&($*-*.G&8 �4*N
L*S� ��4.' �L8�*&%�)*>)3(Q&(KH�Q'.%�L*.GJ( �*$&%B�$HK%.%�*$&%B�-(3*A,&* �
&(�,%5�45*3*�)3*A4&'.*4G�L8�X,*Y�&*�-($G�,()(3G �*&%�)*4,*A&&*�4�KHQ(KB�
*&' �-4(�$HK%S,�-K(4,(B�' �K84.G�*�&(K�)3'K(J%&%�5*�-4(K�(( �K84.AK/�
f,* �K&*+*�)*K*+.* �(9�3%#+%$%,G�4-*( �RH-4,-*/ƒ��3AK* �*&�4%K�&'45*.G5*�
&(�K*+�3%#WA4&',G�X,H�#%+%$5H_�)*5%�RH-4,-*�L8.* �,(K&*�$.A�&((B�$.A�
&(+*�*&*�L8.* �(T( �,(K&((Y�(KH�,3H$&*�L8.* �$%Q(�)*&A,GB�5%5�X,*�-*#N
K*Q&*�'K(,G �&($*-*.G4,-*B�&'45*.G5*�&(�*K3%R%ST((�.'R&*+* �$*-*.G4,-%B�
&'45*.G5*�&(�*,&*4AT((4A�&' �5�R(KH�.'R&*KH/�f,* �L8.* �$.A�&(+*�4,3%&N
&*4,GSB�-* �4,*�3%#�L*.(( �,(K&*SB�R(K�$.A�&((/��* �-4(>,%5'�(9�*R(&G�)* N
K*+.* �,*B�R,*�*&%�)*4,*A&&*�$HK%.%�*�KHQ(B�)*4,*A&&*�L8.%�4�&'KB�4K*,N
3(.%�&%�&(+*B�$HK%.%�4�&'K/��&%�4,%.%�#%K(R%,GB�R,*B�5*+$%�)3'M*$', �(9 �
&($*-*.G4,-*B�*&*�-4(+$%�4*)3*-*Q$%(,4A�43%-&'-%&'(KB�*&*�-�,*K �' �4*N
4,*',B �R,*�*&%�43%-&'-%(,�4(LA�' �KHQ%B�P �' �-*, �L.(4&H.*�)(3($ �(( �K84.GS�
&%4,*AT((�4.*-*_�13%#&'U%B�*L'$&%A�3%#&'U%2/��()(3G �(9�)*&A,&*/

&��

P �
%J%B�5%5*9�K'.89 �X,*, �vv �E�(3%��%-.*-&%�&%#-%.%�V%K'.'S �,*+* �
*V'U(3%B�R(3(#�5*,*3*+* �M*,(.%�)*#&%5*K',G4A�4��%KL(3.'5*K �-�4-*(K �
4,3%J&*K�4&(FB�P �*&�K&(�)3'-(# �*$&H�&*-HS�)*XKHB�5*,*3%A�(T( �&(�45*3*�
LH$(,�&%)(R%,%&%B=DO�P �+*-*3'.% ��(3%��%-.*-&%�#%�*L($*K/ �P ��8 �4(9R%4�Q(�
)*4.( �*L($%�)3'K(K4A �R',%,GB�P �$%��� �Q$%.%�,(LAB�P �-4d�4�,*L*S �-K(4,(B�

%J%/�� �*R(&G�M*,(.*4G�)3*R(4,G/

P ��,* �Q�X,*�#%�)*XK%�



73�� �#����$89 ?BD

= �. �-*, �H4.8J'JG/ ��*4K*,3'KB �H$%.%4G�.' �(KH�X,%�-(TG/�vv �+*-* N
3',B�R,*�4%K�*&�P �A�+*-*3S �)3* �%-,*3%�P �*,R%4,'�$*-*.(& �(S/

�*, �*&' �3%4)*.%+%S,4A�-�((�5*K&%,(B�' �*&%�&%R'&%(,�R',%,G_

�9B�)*.&%B�)*.&%�5*3*LHJ5%B�
�4,G�' �4',U8 �' �)%3R%/�
�*Q%.(9B�K*A�#%#&*LHJ5%B�
�*.*$(U5*+* �).(R%///

P ��()(3G �A�-'QHB�P �45%#%.��'34%&*-B�)3*4.HJ%-�&(45*.G5*�$(4A,5*- �
4,'M*-_�P �X,*�H�&(+*�-�&*-*K �3*$(/��* �-'$&*B�R,*�X,*�(+*B��(53%4*-%B�$%��
�R(&G�L.%+*$%3(&�,(L(B�R,*�,8 �)*$*Q$%.%�K(&A/

P ��T( �L8g�P �45%#%.%��(3%��%-.*-&%/��&' �)3*R.' �$-%�3%#%�K%.(&GN
5HS�)*XKHB�5*,*3%AB�L.%+*$%3A�'M�#&%5*K4,-H�4�*$&'K �'# �#&%5*K8M�%-N
,*3%B�)*)%.%�'K �-�3H5'�+*$%�#%�,3' �3%&GJ(B�R(K�L8.%�&%)(R%,%&%/

P ��* �#&%(JGB�5%5'(�4,'M' �-4(+*�L*.GJ( �)*$(94,-*-%.' �&%�K(&A��P �
45%#%.%��(3%��%-.*-&%B�5*+$%�*&' �4�KHQ(K�)(3(R',%.' �(T( �)* �&(N
45*.G5H�3%#�'&8( �K(4,%�)*XK8_�P �X,' �4,'M' �&(�'# �+.%-&8M�K(4,�-�4%K*9�
)*XK(B�&*�*&' �R3(#-8R%9&*�-.(5H, �5�4(L(�K*' �K84.'/ ��*+$%��%,A�Q$%.%�
-*#-3%T(&'A�Q(&'M%B�*&%�*R(&G�,*45*-%.%_

�#-(.%4G�L8B�&(H,(J&%AB�
�%L8�-3(KA�+*3(-%,GY
�%�)*3%�4,3%$&%AB�4)(J&%A�P �
�%$*�$(4A,G�$(. �5*&R%,G/�
�%5�&' �R%4,*�)3'M*$'.*4A �
�*.*$'U( �&(-,(3)(QB �
�*$ �5*4*9�,3%-%�-%.'.%4AB�
�*$ �4(3)*K �+*3(.%�3*QG/�
�#* �-4(9>,*�4'.8>K*R(&G5' �
�*.*,'.% �)* �H,3%KB�
�(& �4,.%.%�$*�,(K&*9 �&*R(&G5'�
�* �3*4'4,8K �)* �.H+%K///

f,' �4,'M' �&(�+.%-&8(�-�4-*(K �X)'#*$(B�*&' �,*.G5* �)3($'4.*-'( �5�,*KHB�
5%5�X,%�4.%-&%A��%,A�K(R,%(,�*�4-*(9 �Q'#&' �4��%&(9Y�&*�K*' �K84.' �)3' N
-A#%.'4G�'K(&&* �5�&'K/

P ��%B�-4A�X,%�5%3,'&%�P �*$&%�'#�4%K8M�M*3*J'M�-�)*XK(B�&*�*&'�
#%&'K%S,�-�&(9�&(�4%K*(�-'$&*( �K(4,*/ ��&%R',B�*&' �4.'J5*K �)*$*J.' �
5�K84.AKB�5*,*38( �,(LA�#%&'K%.'/��%5'( �Q�X,*�K84.'�

P ��*, �5%5'(B�
%J%/��8 �4�,*L*S �R%4,*�+*-*3'.'B �R,*�*3+%&'#%U'A�
Q(&T'&8 �($-%�.' �&(�-8J(B �R(K�KHQR'&8B�R,*�)*X,*KH�Q(&T'&%�($-%�.' �
&(�*,,(4&', �KHQR'&H�&%�-,*3*9 �).%&�-�HK4,-(&&*9�Q'#&'B�5*+$%�)3*9$(, �
+*4)*$4,-* �+3HL*+*�&%4'.'AB�K8�*L%�4�,*L*S �-8-*$'.' �X,H�-(3*A,&*4,G�'# �
&%L.S$(&'A�&%$�Q'#&GSY�-�Q'#&' �L*.GJ( �-4,3(R%(,4A�Q(&T'&B�R(K�KHQN
R'&B�HK&8M�*, �)3'3*$8Y�,%5�&%K�*L*'K �5%Q(,4A/��8 �)*$,-(3Q$%. �X,*�
3%#&8K'�)*$3*L&*4,AK' �'# �%&%,*K''B�V'#'*.*+''/

=:��/ �7/��(3&8J(-45'9



?B5 6����*

P ��%5'( �*45*3L',(.G&8( �-(T' �$.A�KHQR'&�,8 �+*-*3'JGB�' �-($G�X,*�
L*.GJ( �,8 �+*-*3'JGB��(3*R5%B�R(K�A_�K&(�X,*�*L'$&*/ �!*3*J*B �R,*�-3(KAB�
5*,*3*( �K8�4�,*L*S �)3($45%#8-%(KB�(T( �,%5�$%.(5*/�� �,* �L8�A�4*-(3 N
J(&&* �*,5%#%.4A�*, �4-*(+*�K&(&'AB�R,*L8�&(�*,M*$',G�&%�-,*3*9 �).%&/�
�)3*R(KB��(3*R5%B�-($G�X,*�,*.G5*�-(3*A,&*4,GB�&%H5%�(T( �&(�4*L3%.%�
4,*.G5*�4-($(&'9B�R,*L8�3(J',G �-*)3*4 �)*.*Q',(.G&8K �*L3%#*K/

P ��*&(R&*B�K*9�K'.89/ ��8 �+*-*3'.'B �*,R(+*�$*�4'M�)*3 �V%5,8�'4,* N
3'' �,%5�)3*,'-*3(R%, �-8-*$HB�5*,*389 �4.'J5*K �-(3*A,(& �)* �&%L.S$(N
&'AK�&%$�R%4,&*S�Q'#&GS�' �&%$�H4,3*94,-*K �*3+%&'#K%/�x(&T'&% �'+3%.%�
$*�4'M�)*3 �,%5HS�&'R,*Q&HS�3*.G�-�HK4,-(&&*9�Q'#&' �)*,*KHB�R,*�+*4N
)*$4,-* �&%4'.'A�*,&'K%.* �H�&(9�' �43($4,-%�5�3%#-','SB�' �K*,'-8 �4,3(N
K',G4A�5�3%#-','S/ �f,* �*LWA4&(&'(�$*4,%,*R&*(/��* �-*, �$3H+*9�,%5*9�Q(�
4.HR%9/��* �3%#K(3H�V'#'R(45*9 �4'.8 �*3+%&'#K�Q(&T'&8 �+*3%#$*�4.%L((_�
&*�-($G�*3+%&'#K�(( �53()R(B�P �$%�

P �f,* �HQ�+*3%#$*�&(4*K&(&&((B�R(K�-*)3*4 �*�)3'3*$&*K �3%#K(3(�HKN
4,-(&&8M�4'./ ��%B�*3+%&'#K�Q(&T'&8 �53()R(�)3*,'-',4A �K%,(3'%.G&8K�
3%#3HJ',(.G&8K�4'.%K�P �5.'K%,HB�)*+*$(B�&(H$*-.(,-*3',(.G&*9 �)'T(/ �
�($'U'&% �' �V'#'*.*+'A �(T( �K%.*�#%&'K%.'4G�)*$3*L&8K �3%#L*3*K�X,*+*Y�
&*�4,%,'4,'5%�HQ(�$%.%�L(44)*3&89�*LT'9 �*,-(,_ �43($&AA�)3*$*.Q',(.G N
&*4,G�Q'#&' �Q(&T'& �L*.GJ(B�R(K�KHQR'&/��# �X,*+*�-'$&*B�R,*�Q(&45'9�
*3+%&'#K�53()R(/

P �f,* �,(K �3(#R(�-'$&*B�R,*�*L3%#�Q'#&' �Q(&T'& �-**LT( �(T( �+*3%#$*�
K(&(( �#$*3*-B�R(K�H�KHQR'&/

P ��4,G�(T( �H4'.'-%ST(( �4**L3%Q(&'(B�5*,*38K �H-(.'R'-%(,4A �A4N
&*4,G�-8-*$%B�P �(+*�$%(,�V'#'*.*+'A/ ��*.&*( �4*-(3J(&&*.(,'( �$*4,' N
+%(,4A�Q(&T'&*S �&(45*.G5*�3%&GJ(B�R(K�KHQR'&*S/��*.*Q'KB �-*#3%N
4,%&'(�Q(&T'&8 �*5%&R'-%(,4A�-�D;�.(,B�KHQR'&8�-�D?B�P �)3'L.'#' N
,(.G&*B�-�&%J(K�5.'K%,(B�-�&%J(K�).(K(&'/ ��*.*Q'KB �,*Q( �)3'L.'#' N
,(.G&*B�R,*�$*�:; �.(, �$*Q'-%(, �,%5%A�Q(�)3*)*3U'A �Q(&T'&B�5%5%A�'# �KHQN
R'&�$*Q'-%(, �$*�O?Y�(4.' �K8�4**L3%#'K�3%#&*4,G�43*5*-�3%#-','AB�)(3(-(4 �
53()*4,' �*3+%&'#K%�Q(&T'&8 �-84,%-',4A�+*3%#$*�4'.G&((B�R(K�)3($ N
)*.%+%(,�4,%,'4,'5B�&(�L3%-J'9 �-�3%4R(,�3%#&*4,'�.(, �4*-(3J(&&*.(,'A/ �
:; �.(, �P �X,*�<�4�)*.*-'&*S �3%#%�D;�.(,/ �O?�.(, �&%$*L&*�$(.',G �&%�D?�.(,B�
45*.G5*�X,*�LH$(,� �P �$%B�-�R%4,&*K�&(K&*+*�L*.GJ( �D�4�)*.*-'&*S �P �
,%5B�D�U(.8M�' �J(4,G�$(4A,8M/��&%R',B�Q(&T'&%�)3*Q'-%(, �,3' �4�)*.* N
-'&*S �43*5%�4-*(+* �)*.&*+* �/3%#-','A�,%5�Q(�.(+5*B�5%5�KHQR'&%�)*R,' �
,*.G5* �$-%�4�)*.*-'&*S �43*5%/�� �X,*S�)3*)*3U'(S �'#K(3A(,4A�53()*4,G�
*3+%&'#K%/

P �� �4%K*K�$(.(B�3%#&'U%�-8M*$', �L*.GJ(B�R(K�A�R',%.%�*�&(9/
P ��%B�&*�-($G�A�+*-*3'. �,*.G5* �$.A�)3'K(3%B�A�L3%.�53H+.8(�U'V38B�

&%�)%KA,G/��$&%5*�Q(�M%3%5,(3�#%5.SR(&'A�,*, �4%K89B�5%5�A�+*-*3S/ �

,%,'4,'5% �HQ(�)*5%#%.%B�R,*�Q(&45'9�*3+%&'#K�53()R(B�P �,8 �R',%.%�
-8-*$8 �,*.G5* �'# �,%L.'U�)3*$*.Q',(.G&*4,' �Q'#&'/ ��* �(4.' �5�4,%,'N



73�� �#����$89 ?B:

4,'R(45'K �V%5,%K�)3'L%-',G �V'#'*.*+'R(45'(B �3%#&'U%�-89$(, �(T( �+*N
3%#$*�L*.GJ(/

P ��%5B�
%J%Y�4K*,3' �Q(B�R,*�A�$HK%.%B�%�,()(3G �X,*�*L&%3HQ'-%(,4A�
$.A�K(&A�(T( �3(#R(/�� �$HK%.%_�(4.' �Q(&45'9�*3+%&'#K�53()R(�-8$(3Q' N
-%(,�3%#3HJ',(.G&8(�K%,(3'%.G&8(�-)(R%,.(&'AB�,* �4.'J5*K �-(3*A,&*B�
R,*�Q(&T'&%�$*.Q&%�L8.%�L8�.(+R(B�,-(3Q( �-8&*4',G �' �&3%-4,-(&&8(�)* N
,3A4(&'A/�� �&%�$(.( �K8�-'$'K �&(�,*/

P ��%B�X,*�*R(&G�-(3*A,&*/ ��*&(R&*B�X,*�LH$(,�)*5%�,*.G5* �)3($)*.� ˆ�
Q(&'(B�X,'K �(T( �&(�#%&'K%.'4GB�4)(U'%.G&8M�V%5,*-�&(�4*L'3%.'/ ��* �
,*R&*B�#%5.SR(&'(�,-*( �,%5�L.'#5* �-8M*$', �'# �V%5,%B�HQ(�L(44)*3&*+*B�
R,*�4*K&(-%,G4A�,3H$&*/��3()*4,G �*3+%&'#K%�4.'J5*K �,(4&*�4-A#%&%�
4�53()*4,GS�&(3-/��(3*A,&*B�H�Q(&T'&8 �&(3-8 �X.%4,'R&((B�'K(S, �L*.(( �
)3*R&HS�4,3H5,H3HB�%�(4.' �,%5B�*&' �$*.Q&8 �.(+R(�' �,-(3Q( �-8$(3Q'-%,G�
)*,3A4(&'A �' �,AQ(.8( �RH-4,-%/��%�$(.( �K8�-'$'K �4.'J5*K �K&*+*�)3' N
K(3*- �)3*,'-&*+*/ �x(&T'&% �4.'J5*K �R%4,*�KHR',4A�,(KB�R,*�KHQR'&%�
-8&*4', �.(+5*/��T( �&(�#%&'K%.'4G�M*3*J(&G5*�3%#L*3*K�)3'R'&B�)* �
5*,*38KB�)3' �$%&&*K�&%J(K�'4,*3'R(45*K �)*.*Q(&''B �K8�-'$'K �,%5'( �
A-.(&'AB�)3*,'-*3(R%T'( �,*KHB�R(+*�4.($H(, �*Q'$%,G�*, �4%K*+*�H4,3*9N
4,-%�*3+%&'#K%/��* �*$&%�'# �X,'M�)3'R'& �*R(-'$&%B�*&%�)3*M*$', �R(3(#�
-4(�'4,*3'R(45'( �A-.(&'A �' �R(3(#�-4(�4,*3*&8 �&%J(+*�&8&(J&(+*�L8,%/�
f,* �P �4'.%�)3($HL(Q$(&'AB�$H3&%A�)3'-8R5%B�V%.GJ'-*( �*Q'$%&'(B�
V%.GJ'-%A�L*A#&G/��4.' �R(.*-(5 �$HK%(,�1&(�K*+H2B�P �,* �' �$(94,-',(.G&* �
&(�K*Q(,/ �x(&T'&%K �&%,*.5*-%&*_�1-8 �4.%L82�P �-*, �*&' �' �RH-4,-HS,�
4(LA�4.%L8K'B�' �$(94,-',(.G&* �*5%#8-%S,4A�4.%L8/��8 �#&%(JG�)3'K(38B �
R,*�.S$'B�4*-(3J(&&* �#$*3*-8(B�3%44.%L(-%.'�$*4K(3,' �' �$(94,-' N
,(.G&*�HK'3%.'�*, �*$&*9�K84.'B�R,*�$*.Q&8�*4.%L(-%,G�' �HK(3(,G/�
�* �(4,G�)3'K(38B �5%4%ST'(4A�U(.8M�K%44B�&%3*$*-B�-4(+*�R(.*-(R(4,-%/ �
�$'& �'# �4%K8M�#%K(R%,(.G&8M�)3($4,%-.A(, �-*(&&%A�'4,*3'A/ �� �43($&'( �
-(5%�)(M*,%�-**L3%Q%.%�4(L(B�R,*�&(�K*Q(, �H4,*A,G�)3*,'- �5*&&'U8B�P �' �
$(94,-',(.G&* �&'5%5�&(�K*+.%�H4,*A,G/�6(.8( �%3K'' �)(M*,8 �3%#+*&A.'4GB�
5%5�4,%$%�*-(UB�&(45*.G5'K' �4*,&AK'�-4%$&'5*-B�$*�,*9 �)*38B�5*+$%�A-' N
.'4G�&%�5*&,'&(&, �%&+.'945'(�)(M*,'&U8 �'#�+*3$8MB�4%K*4,*A,(.G&8M�
K(.5'M �#(K.(-.%$(.GU(-B�H�5*,*38M�&(�L8.* �X,*9�L*A#&'B�5*,*38( �)3' N
-85.' �&'5*KH�&(�H4,H)%,G�L(#�L*AY�5%5�,*.G5* �)3'J.' �-* �y3%&U'S�X,' �
.S$'B �H�5*,*38M�&(�L8.* �)3($HL(Q$(&'AB�R,*�*&' �$*.Q&8 �L(Q%,G�)(3($ �
5*&&'U(SB�P �5*&&'U%B�$%Q(�$%.(5*�)3(-*4M*$'-J%A�'M�R'4.*KB�L8.%�
3%#L'-%(K%�'K' �)3' �5%Q$*9�-4,3(R(Y�#&%(JGB�#&%K(&',8(�)*3%Q(&'A�
V3%&UH#45'M�5*&&8M�%3K'9�K%.*R'4.(&&8K' �%&+.'945'K' �)(M*,'&U%K' �
' �)3' ��3(44'B�' �)3' ��H%,G(B�' �)3' ��#(&5H3(/=D:��%�Q(�4%K%A�'4,*3'A �
)*-,*3'.%4GB�5*+$%�J-(9U%3U8>)(M*,'&U8�-#$HK%.'B�R,*�-*-4( �&(�$.A�
R(+*�'K �4R',%,G�4(LA�4.%L((�V(*$%.G&*9�5*&&'U8/��-4,3'945%AB�)*,*K �
LH3+H&$45%A�5*&&'U%B�L*.(( �K&*+*R'4.(&&%AB�4,%.%�,(3)(,G �*, �&'M�)*3%N
Q(&'A�)3' �5%Q$*9�-4,3(R(Y�)*,*K �)(3()3*L*-%.' �L',G4A�4�&'K' �-4(�$3HN
+'( �5*&&'U8B�' �-4(�L8.' �)*4,*A&&*�3%#L'-%(K8/��*+$%�-4(�H-'$(.'_

=:Z



?1> 6����*

1%�-($G�)(M*,%�53()R(�5*&&'U82B�P �3%#HK((,4A�53()R(Y�&*�J.' �Q(�U(.8( �
-(5%B�5*+$%�)(M*,%�L8.%�*R(&G�4.%L%�43%-&',(.G&*�4�5*&&'U(S�,*.G5* �)* N
,*KHB�R,*�4R',%.%�4(LA�4.%L*S/

P ��%B�
%J%B�X,*�,%5/��8 �4.%L8�)*,*KHB�R,*�4R',%(K�4(LA�4.%L8K'/�
�* �K&(�5%Q(,4AB�R,*�(4,G�(T( �$3H+%A�)3'R'&%/�� �M*RH�+*-*3',G �*�4(L(�
' �*�,(L(/ �
5%Q'B�K*9�K'.89_ �A�*R(&G�K&*+*�)(3(K(&'.%4G�,*+$%�-�$-( �
)($(.'B �5*,*38( �,8 �K(&A�&(�-'$(.� ��8 �,*+$%�L8. �4.'J5*K �-#-*.&*-%&/�
�(L( �K*+.* �)*5%#%,G4A�L*.GJ(B�&(Q(.' �L8.*B�'.'B �-�4%K*K�$(.(B�)(3(K(&%�
L8.%�4'.G&%BˆP �5%5�,8 �,()(3G �-4)*K'&%(JG�

P ��%B�,8 �-�4%K*K�$(.( �,*+$%�*R(&G�)*MH$(.%�' �4,%.%�L.($&%/
P ��*, �-'$'JGB �K*9�K'.89B �A�,()(3G �)*&A.%B�R,*�'K(&&* �X,*�-*#KHN

T%(,�K*S�+*3$*4,G/��($G�,8 �.SL'. �Q(�K(&A�*R(&G�4'.G&*/��,R(+* �Q(�
L*3GL%�&(�*,3%#'.%4G�&%�,(L( �,%5'K' �A-&8K' �)3'#&%5%K'���($G �&'5,* �&(�
-'$(.B �R,*L8�,8 �L.($&(.B�MH$(.�-�,( �K(4AU8B�5*+$%�3%4M*$'.4A�4*�K&*S/�
�,R(+* �Q(�,8 �-8&*4'. �X,*�,%5�.(+5*�

P ��*, �)*R(KH�,(LA�,%5�#%&A.'�4,'M' �*�,*KB�R,*��%,A�'#L%-.A.%4G�
*, �,*45' �3%L*,*S/��8 �M*R(JG�#&%,GB�'4)8,%. �.' �A�-(3&*4,G�X,*+*�#%K(N
R%&'A�&%�4(L(� ��%B�*&*�4*-(3J(&&* �4)3%-($.'-*/ �� �$*-*.G&* �.(+5* �-8 N
$(3Q'-%.�L*3GLH�)*,*KHB�R,*�K&(�&(5*+$%�L8.* �K&*+*�#%&'K%,G4A�(S/ �
�4( �-3(KAB�5*+$%�A�*L3%T%.�-&'K%&'( �&%�&((B�A�4,3%$%.�*R(&G�4'.G&*Y�
&*�(Q($&(-&%A�&(*LM*$'K*4,G�#%4,%-.A.%�K(&A�&%�L*.GJHS�R%4,G�-3(K(&' �
#%L8-%,G�*L�X,*K/��%$*L&*�L8.* �#%&'K%,G4A�L*.G&8K'B�+*,*-',G4A �5�.(5 N
U'AK/�� �X,*�-3(KA�A�)*&(-*.( �*,$8M%.�*, �4-*'M �K84.(9/ �� �,( �3($5'( �$&'B�
5*+$%�H�K(&A�*4,%-%.*4G�K&*+*�4-*L*$&8M�R%4*-B�A�RH-4,-*-%.B�R,*�4'.8 �
'#K(&AS, �K&(/��&( �5%Q(,4AB�R,*�(4.' �L8�A�&($(.S �*4,%.4A�&%�-*.S �4-*'M �
K84.(9B�A�4*J(. �L8�4�HK%/

P ��%5B�K*9�K'.89Y �' �A�-�)*4.($&(( �-3(KA�)*&A.%B�R,*�-�X,*K�L8. �
-(4G�4(53(,�3%#&'U8�K(Q$H�K&*S�' �,*L*S/ ��HQ&*�'K(,G �,%5*(�$(.*B�*, �
5*,*3*+* �&(.G#A�*,5%#%,G4AB�5*,*3*+* �&(.G#A�*,.*Q',GB �P �,*+$%�R(.*-(5 �
&(43%-&(&&*�,-(3Q(/

P ��* �-($G�H�,(LA�L8.* �,*+$%�K&*+*�$(.%B�' �,()(3G �,*R&*�,%5�Q(/
P ��MB�
%J%B�3%#-(�X,*�&(*,4,H)&8( �$(.%��� �#%&'K%S4G�'K'B �5*+$%�

M*RHB�45*.G5*�M*RH/��*+$%�K&(�-#$HK%(,4AB�A�K*+H�'.' �*R(&G�4*53%,',GB�
'.' �-*-4( �*,.*Q',G �'M/��,*L8 �#%&'K%,G4A�'K' �-�,%5*(�-3(KAB�5*+$%�
K84.' �3%44,3*(&8B�&HQ&*�*4*L*( �H4'.'( �-*.'B �,*.G5* �*&*�#%4,%-',�#%N
&'K%,G4A�'K'/ ��(, �*)*38 �-�&(*LM*$'K*4,'/ ��%)3'K(3B�A�#%&'K%S4G�M*N
#A94,-*KB�,3%RH�&%�X,*�*R(&G�K&*+*�-3(K(&'Y�&*�$(-A,G�$(4A,8M�R%4,(9�
X,*+*�-3(K(&' �A�H)*,3(L.AS �&%�&(+*�.'JG �)* �4-*(9 �*M*,(/��3' �)*3A$*RN
&*9�)3'4.H+( �3%#-(�&(�)*J.* �L8�-4(�)*R,' �,%5�Q(B�M*,A�L8�A�+*3%#$*�
K(&GJ(�#%&'K%.%4G�4%K%��� �5*KH�X,*�&HQ&*B�R,*L8�4�L*.GJ*S �,3%,*S�
-3(K(&' �J.* �&(45*.G5*B�&(K&*Q5*�)*.HRJ( �,*+*B�R(K�J.* �L8�)3' �+*N
3%#$*�K(&GJ(9�,3%,(�K*(+*�-3(K(&'/ ��*Q( �&%$*L&*4,G�X,*+*�,*.G5* �
-�K*(9 �*M*,(/��*+$%�K84.' �4)*5*9&8B�#%&'K%(JG4A�X,'K' �-(T%K'Y�5*+$%�
K84.' �3%44,3*(U8B�L3*4%(JG�'MB�)*,*KH �R,*�L(#�&'M�K*Q&*�*L*9,'4G/



73�� �#����$89 ?14

�.A �-%Q&*+*�-4(+$%�L3*4%(JG�K(&(( �-%Q&*(/��'JG �,*.G5* �RH-4,-%�4'.G&* �
3%#8+38-%S,4AB�*&' �-8,(4&AS, �K84.' �*�,%5'M�$(.%M/�	 �K(&A�(4,G�H3*5'Y�
X,*�HQ�&(45*.G5*�-%Q&((_�'M�A�&(�K*+H�*,L3%48-%,G�)* �)3*'#-*.HY �&*�
X,*�-4(�&(�,*/ �� �-&'K%,(.G&%�5�&'KB�,*.G5* �5*+$%�M*RHY�(4.' �A�-* �-3(KA�
H3*5%�' �K%.*�LH$H�$HK%,G�*�&(KB�*&�)*9$(, �.'JG �&(K&*+*�MHQ(B�
)*,*KH �R,*�X,*�)3()*$%-%&'(�4.'J5*K �.(+5*B�*&*�&(�'K((, �4'.8 �)*+.* N
T%,G�K84.G/�� �)*,*K_ �3%#-(�A�-�4%K*K�$(.( �Q'-H�H3*5%K'���%#-(�*,�
&'M�#%-'4', �K*( �)*.*Q(&'(B �3%#-(�*&' �$*4,%-.AS,�K&(�+.%-&8(�43($4,-%�
5�*L3%#H�Q'#&'B�5%5*9�A�-($H���(,B �X,' �43($4,-%�$*4,%-.A.%�K&(�3%L*,%�
�K',3'AB �,()(3G �P �,-*A/ �	3*5' �)3'A,&8 �K*(KH�RH-4,-H�&(#%-'4'K*4,' �' �
&%�4%K*K�$(.( �&(L(4)*.(#&8/ ��* �-4(>,%5'�-�&'M�&(,�$.A�K(&A�Q'#&(&&*9�
&(*LM*$'K*4,'/ �� �)3*L*-%.%�,*+$%�)3*+*&A,G�KHR'-J'( �K(&A�K84.'B�#%N
&A-J'4G�K%4,(345*S�+*3%#$*�L*.(( �*L85&*-(&&*+*/��* �*)A,G�A�$(.%.%�X,*�
,*.G5*�)* �H4'.'S �4-*(9�-*.'/ ��($G�A�)*&'K%.%B�R,*�K*( �)3'4H,4,-'( �
-�K%4,(345*9�&HQ&*�,*.G5* �&%�R%4B�&%�)*.,*3%B�R,*�(4.' �A�*4,%S4G�-�&(9�
$*.GJ(B�A�HQ�L(3H�&%�4(LA�'45H44,-(&&*(�#%&A,'(B�R,*�*&*�)*.(#&*B�&*�
-*-4( �&(�&(*LM*$'K* �$.A�$(.%/�� �)*,*KB�4%K*(�$(.* �X,*�P �3%#-(�*&*�K*Q(, �
4.HQ',G�-%Q&*S�*)*3*S �$.A�*L85&*-(&&8M�.S$(9B�5%5�A���%MK(,*-8 �P �
X,*�$3H+%A�)*3*$%Y�*&' �4.'-%S,4A�4�*LT'K �$(.*K �,%5B�R,*�*&*�$.A�&'M�
&(*LM*$'K*4,GB�&%)*.&AST%A�'M�Q'#&GY�=D@�$.A�&'M�*&*�$%Q(�#%K(&A(,�
.'R&HS�Q'#&G/�� �&%KB�
%J%B�&($*4,H)&*�X,*/��8 �&(�*3.8B�5%5�*&/��%K�
&(*LM*$'K%�,*.G5* �.'R&%A�Q'#&G/��%4,(345%A�P �3%#-(�X,*�K*A�.'R&%A�
Q'#&G��f,* �$(.* �P �&(�K*(�$(.*B�RHQ*(/�� �#%&'K%S4G�'K �&(�$.A�4(LAB�
%�$.A�$3H+'MY�)*Q%.H9B�' �$.A�K*'M�HL(Q$(&'9/��* �3%#-(�R(.*-(5HB�P �
,%5*KHB�5%5�K8B�&(�*3.HB�P �3%#-(�(KH�$*�$3H+'MB�5*+$%�(KH�4%K*KH�*R(&G�
,AQ(.*� ��%#-(�(+*�#%&'K%S,�(+*�HL(Q$(&'AB�5*+$%�(+*�KHR%,�(+*�RH-N
4,-%���(,B �&HQ&*�.'R&*( �$(.*B�&(*LM*$'K*( �$(.*B�*, �5*,*3*+* �#%-'4(.%�L8�
4*L4,-(&&%A�Q'#&GB�,%5*(�$(.*B�5*,*3*( �.'R&* �$.A�K(&AB�$.A�K*(+*�*L3%#%�
Q'#&'B�$.A�K*'M�43($4,-�5�Q'#&'B�$.A�-4(+*�K*(+*�)*.*Q(&'A �-�Q'#&'B�
$.A�-4(9�K*(9�4H$GL8�L8.* �L8�-%Q&((�-4(M�K*'M�H-.(R(&'9 �4,3%4,GSB�
,*.G5* �,%5*(�$(.* �K*Q(, �4.HQ',G�*)*3*S �- �L*3GL(�4*�4,3%4,GSY�,*.G5* �*&* �
&(�-8,(4&A(,4A�'# �Q'#&' �4,3%4,GSB�%�4%K*�#%+.HJ%(,�4,3%4,GB�,*.G5* �*&*�
$%(,�4'.H �' �*,$8M/�� �M*RH�,%5*+*�$(.%/

P ��%5B�K*9�$3H+B�,%5B�P �+*3AR*�+*-*3'. ��'34%&*-B�U(.HA�Q(&HB�H�5*,* N
3*9�+*3(.' �+.%#%�*, �*$HJ(-.(&'A/ �P ��%5B�' �$*�4'M�)*3 �A�&(�$HK%.�*L�X,*KB�
5*+$%�X,*�,%5�)3*4,*Y�A�&(�#%K(R%.�X,*+*g��%B��(3*R5%B�&'5,* �$3H+*9�&(�
K*Q(, �$HK%,G�#%�4%K*+*�R(.*-(5%/��,* �M*R(,B�R,*L�(KH�L8.* �M*3*J*B�$HN
K%9�4%K�#%�4(LAB�#%L*,G4A�4%K�*�4(L(B�P �$3H+*9�&'5,* �&(�#%K(&',/��%5�
.SL',GB�5%5�AB�' �&(�)*&'K%,GB�)*5%�,8 �4%K%�&(�3%4,*.5*-%.%g��*B �P �)3* N
$*.Q%.�*&B�HQ(�4K(A4G�' �-4(�U(.HA�Q(&H_�P �)*R(KH�Q�,8 �-'$'JG �-�X,*K�
&%$*L&*4,G�,()(3G� �4*L'3%(JG4A�-.SL',G4A �-�5*+*B��(3*R5%B�P �$%�

�(3%��%-.*-&%�3%4M*M*,%.%4GB�' �$*.+* �*&' �*L%�&(�K*+.' �45%#%,G�&' �
4.*-%�*, �4K(M%/

P ��%B�,()(3G �K8�*L%�K*Q(K�X,*�RH-4,-*-%,GB�P �#%+*-*3'.%B�&%5*&(UB�



?1? 6����*

*&%_�P �A�,()(3G �K*+HB�,%5�Q(�5%5�' �,8B�&%-(3&*(�#&%,GB�R,*�&' �4�,*L*SB�
&'�4*�K&*S�&(�K*Q(, �4.HR',G4A�&'R(+*�)*$*L&*+*/��* �4(3G(#&*B�#&%N
(JG�.'B�R,*�K&(�5%Q(,4A�,()(3GB�K*9�K'.89_ �(4.' �K*A�.SL*-G �5��K', N
3'S �&(�L8.%�.SL*-GS �Q(&T'&8B�HQ�3%#-'-J(94AB�,* �' �*&�&(�.SL'. �K(&A�
-�,*K �4K84.(B�5%5�K8�4�,*L*S �)*&'K%(K�X,*/��+* �RH-4,-*�5*�K&(�L8.* �
4*($'&(&'( �*R(&G�4'.G&*9�)3'-A#%&&*4,'�5*�K&(B�5%5�$3H+HB�4�K'&H,&8K' �
)*38-%K' �4,3%4,'�5*�K&(B�5%5�Q(&T'&(Y�$3HQLH�*&�'K(. �.'R&* �5*�K&(B�
4*L4,-(&&*�5*�K&(Y�%�X,' �)*38-8 �'45%.' �,*.G5* �Q(&T'&8_�5*�K&(B�.'R&* �
5*�K&(�*&' �'K(.' �K%.*�*,&*J(&'A/ ��(,B �X,*�&(�L8.%�.SL*-G/��%#-(�*&�
K&*+*�#%&'K%.4A�K84.AK' �*L*�K&(���(,B �*&' �&(�L8.' �$.A�&(+*�#%&'K%N
,(.G&8/��%B�' �4�(+*�4,*3*&8B�5%5�4�K*(9B�&(�L8.* �&%4,*AT(9�.SL-'/

P ��8 �&(4)3%-($.'-%�5�&(KHB��(3*R5%/
P ��(,B �
%J%B�X,*�,%5/�� �3%#+*-*3(�K(Q$H�K&*S�' �,*L*S �&%)3%4&*�

M-%.',G�(+*/��8 �*L%�#&%(KB�5%5�-84*5* �K8�$HK%(K�*�&(KY�#&%(K�,%5Q(B�
R,*�45*.G5*�L8�*&�&' �+*-*3'.B �LH$,*�(KH�L8.* �.(+5*B�&%�4%K*K�$(.( �L8.* �
&(�.(+5*Y�-($G�' �,8B�)*Q%.H9B�+*-*3'JGB�R,*�,(L( �L8.* �.(+5* �L*3*,G4A�4�
,-*(S �4,3%4,GSB�P �-4(�X,*�)3(53%4&*B�' �&(�)3',-*34,-*Y �&*�-($G�&(�-�LHN
5-%.G&*K�Q(�4K84.( �&%$*L&*�)*&'K%,G�,%5'(�3(#5'( �H-(3(&'AB�P �*B�K*9�
$3H+B�A�)*&'K%SB�45*.G5*�,8 �4,3%$%.////��*, �5%5�4'.G&*�)*&'K%S�X,*////

P ��(3*R5%B�,8 �K(&A�#%$HJ'JGY�' �4*+.%4'4GB�R,*B�53*K(�4'.8 �RH-4,-%B�
,(L( �M*,(.*4G�)*5%#%,G�' �)3*4,* �4'.H� ��%B�,8 �*R(&G�4'.G&%Y�$%�' �5%5�&(�
L8,G�4'.G&*S �4�,%5*9�+3H$GS////

P ��'.89 �K*9�
%J%g
&���

P �
%J%B�%�-($G�,8 �&(�$%.�K&(�$*+*-*3',G �*�$(.(B�P �&%R%.%��(3%�
�%-.*-&%B�5*+$%�*&' �R%4%�R(3(#�$-%�4'$(.' �#%�R%(K/

P �� �,(L( �&(�$%.�$*+*-*3',G� �� �-'&*-%,�
P ��*&(R&*B�,8/
P ��,* �&%R%.�$H3%R',G4A�
P �� �&(�4*-(4,&* �,(L( �X,*�
P ��,*�
P ��,* �A�&%R%.%�$H3%R',G4A/�y'B�,%5�5*K)3*K(,'3*-%,G �453*K&HS�

Q(&T'&H�4-*(S �V.(+K%,'R&*4,GSg
P �bH$,*� �� �A�-(3'. �,*KHB�R,*�,8 �,*.5H(JG �*�3%-(&4,-(Y�(4.' �3%N

-(&4,-*B�,* �' �3%-(&4,-*�'&'U'%,'-8/
P �!%B�M%B�M%g��%5*(�HR(&*(�4.*-*g ��* �&(HQ(.' �,8 �K(&A�*L-'&'JG �

-�&()*4.($*-%,(.G&*4,'� ��%#-(�A�&(�4,%3%S4G�'K(,G �3%-(&4,-%�-�'&' N
U'%,'-(� ��*B�
%J%B�A�,()(3G �L(3H�'&'U'%,'-H �)3*$*.Q%,G�4(3G(#&89�
3%#+*-*3B�*�5*,*3*K �K8�#%L8.'/

P �b(3'B�&*�A�*,5%#8-%S4G�4.($*-%,G�#%�,*L*S/ �� �,()(3G �-*#GKH�'&' N
U'%,'-H �)3*$*.Q%,G�#%L8-%,G/��%9�3H5H/

P �
%J%B�&*�&%$*L&*�Q(�$*+*-*3',G/
P ��%-,3%�H4)((K/��()(3G �K(&AB�,8 �-'$'JGB �4.'J5*K �#%'&,(3(4*-%.*�

'44.($*-%&'( �X,*9�3H5'/



73�� �#����$89 ?1@

��

P �
%J%B�$*+*-*3'K �Q(�,*B�*�R(K�&(�$*+*-*3'.' �-R(3%/�f,* �&%$*L&*B�
)*,*KH �R,*�A�4*L'3%S4G�(M%,G�4�,*L*S_�&%$*L&*�Q(�,(L( �#&%,G�#%R(KB�P �
+*-*3'.% ��(3%��%-.*-&%�)*H,3H/

P �
* �K&*S� ��8 �($(JG �4*�K&*S�
P ��*&(R&*/ ��8 �4)3%J'-%.�K(&AB�
%J%B�#%R(K�K&(�&HQ&*�$(.*B�*, �

5*,*3*+* �4(3G(#&*�#%-'4(.%�L8�K*A�Q'#&GB�5*,*38K �L8�A�,%5�Q(�$*3*Q'.%B�
5%5�,8 �4-*'KB�5*,*3*( �L8.* �L8�,%5�Q(�&(*,4,H)&*B�5*,*3*( �,%5�Q(�,3( N
L*-%.*�L8�*, �K(&A�-4(+*�-&'K%&'AB�5%5�,-*( �*, �,(LA/��*9 �K'.89B �K&(�&%N
$*L&*�,%5*(�$(.* �)*,*KHB�R,*�A�*R(&G�+*3$%/��(&A �$%-&*�,A+*,', �' �4,8 N
$', �-*4)*K'&%&'(B�R,*�L*3GL%�4�RH-4,-*K�,*+$%�*,3%#'.%4G�&%�K&(�,%5�#%N
K(,&*B�L8.%�,%5�&(-8&*4'K%�$.A�K(&A/��8 �#&%(JGB�A�+*-*3S �&(�*�,*KB�R,*�
*&%�L8.%�,AQ(.%B�P �-($G�' �,-*A �L8.%�$.A�,(LA�,%5Q(�&(�.(+5%B�P �X,*�#%N
-'4', �*, �4'.8 �RH-4,-%B�' �&(�K&(�,()(3G �Q%.(,GB�R,*�*&%�L8.%�,AQ(.%B�X,*�
#&%R'.*�L8�Q%.(,GB�R,*�RH-4,-*�L8.* �4'.G&*B�P �&(,g�&*�#%R(K�H�K(&A�)3* N
,'- �X,*9�4'.8 �&(�L8.* �,%5*9�Q(�,-(3$*9 �*)*38B�5%5�H�,(LA� �� �M*RH�'K(,G �
,%5HS�Q(�*)*3H/��* �X,*�,*.G5* �&%-(.*�K(&A�&%�K*S�K84.GB�%�&%4,*AT%A�
)*,3(L&*4,GB�5*&(R&*B�-�&%4,*AT(K/��*, �*&%_�A�M*RH�L8,G�3%-&%�,(L( �-* �
-4(KB�P �X,*�+.%-&*(/�� �&%J.%�4(L(�$(.*/ ��*+$%�K8�4�,*L*S �)3*4,'.'4G �
-R(3%B�A�$*.+* �$HK%.%�*L�X,*KB�A�-#$HK%.%�X,*�-R(3%�)*H,3HB�L(#�,(LAB�
-R(3%�A�M*,(.%�)*4*-(,*-%,G4A�4�,*L*SB�5%5�4�$*L38K�R(.*-(5*KB�%�,8 �'# N
K(&'. �K*(9 �&%$(Q$(�&%�,-*S �4*.'$&*4,G/ ��()(3G �HQ�)*#$&*�4*-(,*-%,G4A_�
A�3(J'.%4G/��%B�
%J%B�,(L( �)3'$(,4A �K&*+*�M.*)*,%,G�4*�K&*SY�K'.89 �
K*9B�5%5�K8�LH$(K�3%$8B�(4.' �A�H-'QH�4(LA�4)*4*L&*9�5�X,*KHg

�%B�,()(3G ��(3%��%-.*-&%�&%J.%�4(L(�$(.*B�*�5*,*3*K �&(�K*+.%�L8�*&%�
$HK%,G�)3(Q$(_�3H5%�(( ��.(54%&$3%�L8.%�)*4,*A&&*�-�(( �3H5(B�' �)*,*KH �
'$,' �L8.* �.(+5*/ ��*)HM*- �&' �- �R(K�&(�4,(4&A.�((B�5%5�' �*&%�(+*B�' �,*.G5*/ �
�(,B �L8.* �' �L*.GJ(B�5*&(R&*B�+*3%#$*�L*.GJ(/ ��&%�-4(+$%�L8.%�H-(3(&%B�
R,*�- �5%5*K�L8�4.HR%(�&' �)*&%$*L'.*4G�(9�*)(3(,G4A�&%�(+*�3H5HB�(+*�3H5%B�
-K(4,( �4�(+*�+*.*-*SB �-�(( �3%4)*3AQ(&''/��* �,*.G5* �-K(4,( �4�+*.*-*SB �
4-*(9 �+*.*-8 �*&�&(�)*Q%.(. �L8�$.A�&((B�,*R&*�,%5�Q(�&(�)*.(&'.4A �L8�
' �)3*,A&H,G�3H5HY�,* �(4,G�-�-%Q&8M�4.HR%AMB�-�53','R(45'( �K*K(&,8 �(+*�
3H5%�,%5�Q(�+*,*-%�' �,%5�Q(�&%$(Q&%B�5%5�3H5%��*)HM*-%B�P �' �*&�4.'J N
5*K�M*3*J* �$*5%#%.�X,*�4-*(S �Q(&',GL*SB�5*+$%�)*Q(3,-*-%. �$.A�&(( �
-4(K' �.SL'K8K' �,*+$%J&'K' �K84.AK' �*�4-*(9 �HR(&*9�5%3G(3(�' �&(�)* N
L*A.4A�3'45&H,G�&%�+*.*$/ ��%B�5*+$%�L8.* �-%Q&*(�$(.*B�3H5%�)*$%-%.%4G/�
�* �-**LT( �3H5%�X,%�L8.%�$%.(5*�*, �&((/��(3%��%-.*-&%�H4,3*'-%.%�4-*S �
K%4,(345HSY�(4.' �L8�-�R(K�L8.%�&(*LM*$'K%�(+*�)*K*TGB�*&�)*K*+%.�L8�
4�3%$*4,GS/��* �)*R(KH�Q�*&�)*R,' �&'R(+*�&(�$(.%.� ��& �,*.G5* �&(�K(J%.B�
*$*L3A.B�3%$*-%.4A/�	 �&(+*�L8.%�4-*A�Q'#&GB�H�&((�P �4-*A/��()(3G �&(�,*/ �
�'34%&*- �&(�Q$%.�(( �,3(L*-%&'AB�R,*L8�HR%4,-*-%,G�-* �-4(KB�R,*�*&%�$(N
.%.%Y�*&�L8. �#%'&,(3(4*-%&�4,*.G5*�Q(B�5%5�*&%�4%K%B�-* �-4(9�(( �*L8$(&N
&*9�Q'#&'B�5%5�' �*&%�-* �-4(9�(+*�Q'#&'/ �f,* �L8.* �HQ(�4*-(3J(&&* �&(�,* �



?1A 6����*

*,&*J(&'(B �5%5�4�)(3-8K �KHQ(KB�' �)*,*KH �*&%�RH-4,-*-%.%�H�4(LA�&*-8( �
43($4,-%�$.A�$(A,(.G&*4,'B�' �)*,*KH �4,%.' �-�&(9�4(3G(#&*�A-.A,G4AB�)* N
.HR%,G�$.A�&((�)3%5,'R(45HS�,3(L*-%,(.G&*4,G�,%5'(�K84.'B�5*,*38( �
)3(Q$( �L8.' �,*.G5* �,(*3(,'R(45' �'#-(4,&8 �(9�' �-�4HT&*4,' �&(�#%,3*+'>�
-%.' �(( �-&H,3(&&SS�Q'#&G_�R(+*�&(.G#A�$(.%,GB�*�,*K �' �&(�$HK%(JG�4(3GN
(#&*/

�*, �5%5*+*�3*$%�L8.' �X,' �K84.'B�5*,*38( �,()(3G �4,%.' �Q'-* �RH-4,-*N
-%,G4A��(3*S ��%-.*-&*S �' �4.HQ',G�K*,'-%K' �$.A�$(A,(.G&*4,'/

�

1�%K�V*3K%.G&*�#%538,8�)*R,' �-4(�)H,' �+3%Q$%&45*9�Q'#&'/ ��%K�
)3%5,'R(45' �#%538,8�*R(&G�K&*+'( �P �)*R,' �-4( �P �$%Q(�'# �,(M�)H,(9 �*LN
T(4,-(&&*9 �$(A,(.G&*4,'B�5*,*38( �&(�#%+*3*Q(&8�$.A�&%4�V*3K%.G&8K'�
)3()A,4,-'AK'/ ��# �-4(M�4V(3�Q'#&' �&%K�*4,%-.(&* �,(4&',G4A�,*.G5* �-�*$N
&*9�4V(3(�4(K(9&*9�Q'#&' �P �L8,G�R.(&%K'�4(KG'B�' �,*.G5*/ ��3*K( �X,*+*B�
5%5'(�Q(�#%&A,'A�*,538,8 �&%K���*R,' �,*.G5* �*$&*�P �L8,G�+H-(3&%&,5%K'Y�
$%�(T( �3%#-(�P �$%-%,G�5%5'(>&'LH$G�H3*5'B�5*,*38M�&(�#%M*,A,�*,&A,G�
H�&%4�KHQR'&8/��%K�,(4&* �&%�X,*9�($'&4,-(&&*9 �$*3*+(Y�K8�K(J%(K�$3H+�
$3H+HB�)*,*KH �R,*�4.'J5*K �,*.)'K4A �&%�&(9Y�*&%�)*R,' �&(�K*Q(, �$%-%,G�
&%K�4%K*4,*A,(.G&*4,'B�)*,*KH �R,*�&%4B�)3($.%+%ST'M�4-*' �H4.H+'B�4.'J N
5*K�K&*+*/��' �*$&%�'# �&%4�&'5*KH�&(�&HQ&%�-4d�)*,*KH �Q(B�R,*�&%4�4.'J N
5*K�K&*+*/��,* �4,%&(,�$*3*Q',G �+H-(3&%&,5*S���*.G5* �45%Q',(�4.*-*B�
R,*�-8 �M*,',( �'K(,G �+H-(3&%&,5HB�4L(+%S,4A�$(4A,5' �' �4*,&' �&%4�)(3(L' N
-%,G�*$&%�H�$3H+*9�K(4,*/

�(,B �)*5%�Q(&T'&8 �&(�LH$H,�4,%3%,G4A�*�,*KB�R,*L8�3%#*9,'4G�&%�
K&*+*�$*3*+B�Q(&T'&8 �&(�LH$H,�'K(,G �4%K*4,*A,(.G&*4,'/��*&(R&*B�)3* N
L'-%,G�&*-HS�$*3*+H�,AQ(.*/ ��* �K*( �)*.*Q(&'( �-�X,*K�$(.( �*4*L(&&*�-8 N
+*$&*/��&( �4,8$&*�L8.* �L8�&(�-*4)*.G#*-%,G4A�'K/ ��8 �&(�)3'+*,*-.(&8 �
5�4(3G(#&8K�#%&A,'AK/�� �&(�#&%SB�$*�5%5*9�4,()(&' �&HQ&*�'K(,G �3H5*-*N
$',(.AB �R,*L8�+*,*-',G4A �5�&'K/��* �A�#&%SB�R,*�$*�5%5*9�L8�4,()(&' �&' �
)*&%$*L'.%4G�K&(�(+*�(Q($&(-&%A�)*K*TGB�P �*&�,H,B�4*�K&*9/�� �X,*�&(�LHN
$(, �(KH�*L3(K(&(&'(KB�X,*�LH$(,�,%5�Q(�)3'A,&* �(KHB�5%5�K&(/

�%K�#%538,8�*L8R%(K�)H,' �&(#%-'4'K*9 �$(A,(.G&*4,'B�5*,*38( �&(�#%N
538,8 �#%5*&*K/��* �'# �X,'M�)H,(9B�#%538,8M�,*.G5* �*L8R%(KB�A�K*+H�-4,HN
)',G �&%�5%5*9�M*RHB�(4.' �,*.G5* �3(JH4G�-8$(3Q%,G�)(3-*( �)3*,'-*3(R'( �
*L8R%A/��$'& �'# �&'M�4.'J5*K �K&*+*�L.'&5( �$3H+'M�$.A�K(&A/��*9 �KHQ�
K($'5/ ��& �*,$%(,�K&(�-4(�-3(KAB�5*,*3*( �H�&(+*�4-*L*$&*/�
 �,%5'K�KHQ(K�
K&(�.(+5* �)*)8,%,G4AB�&(�K*+H�.' �A�4$(.%,G4A�K($'5*K/

f,* �L8.* �L8�*R(&G�-%Q&*B�(4.' �L8�A-'.'4GB�&%5*&(UB�Q(&T'&8>K( N
$'5'/ =DI��&' �L8.' �L8�*R(&G�)*.(#&8 �$.A�-4(M�Q(&T'&/ �x(&T'&( �+*3%#$*�
.(+R(�+*-*3',G �4�Q(&T'&*SB�R(K�4�KHQR'&*S/�
5*.G5* �)3($*,-3%T%.*4G�L8�
,*+$%�4,3%$%&'9B�4K(3,(9B�45*.G5*�&(4R%4,'9g��%$*L&*�)*)8,%,G4A2/



73�� �#����$89 ?1B

,�

�(3%��%-.*-&%�5*&R'.%�3%#+*-*3�4�KHQ(K�,(KB�R,*�&%$(.%�J.A)H �' �)* N
(M%.%�4�&'K �-�+*J)',%.G �'4)8,%,G�4-*' �&(3-8B�P �K*Q(, �.' �*&%�-'$(,G �
53*-GB�-�4*4,*A&'' �.' �LH$(,�#%&'K%,G4A�%&%,*K'(S/��3' �)*.*Q(&'' ��'3 N
4%&*-%�-�+*J)',%.(B �5*&(R&*B�&(�L8.* �&'5%5'M�)3()A,4,-'9 �X,*KH�'4)8 N
,%&'S/

�B�&'45*.G5*�&(�4*-(4,A4GB�HQ�*R(&G�K&*+*�5*K)3*K(,'3*-%. ��(3H �
�%-.*-&H �4*�4,*3*&8�)*X,'R&*4,'Y �&%)3'K(3B�&(�4538-%.�,*+*B�R,*�*&%�
5%Q$89�$(&G�*L($%.%B�' �-**LT( �4�%))(,',*KB �%�53*K(�,*+*B�)* �$-%�3%#%�
-�$(&G�)'.% �R%9/��* �,()(3G �A�$*J(. �$*�,%5*+*�*L4,*A,(.G4,-%B�R,*B�)3' �
-4(9�L(44,8$&*9�&'#*4,' �K*'M�)*&A,'9B�&%�K(&A�&%)%$%(,�3*L*4,GB�' �$HN
K%S�A_�1�( �.HRJ(�.' �L8.* �L8�4538,G�X,H�-(TG� ��,* �)*$HK%S,�*�Q(&N
T'&(B�5*,*3%A�-�4*4,*A&'' �#%&'K%,G4A�K($'U'&*S�2 ��%5'( �+3HL8(�&(3-8 �
$*.Q&8 �L8,G�H�&((B�5%5%A�R(34,-%A�$HJ%g�f,* �&(�Q(&T'&%B�%�KA4&'5g��*B �
4**L3%#'-J'B�R,*e�-($G�A�' �&(�-84,%-.AS�4-*'M �$(94,-HST'M �.'U �#%�'$(%.8 �
4*-(3J(&4,-%B�A�H4)*5*'-%S4G_�)H4,G�4H$A,B�5%5�M*,A,B�*�+3HL*4,'�&%,H38�
�(38 ��%-.*-&8B �K&(�5%5*(�$(.*� �73HL%B�,%5�+3HL%/

�*X,*KH �A�M.%$&*53*-&*�+*-*3SB�R,*�*&%�&%J.%�*R(&G�L*.GJHS�3%#N
&'UH�K(Q$H�)3%#$&8K�4K*,3(&'(K �&%�-(T' �' �$(A,(.G&*S�3%L*,*S�&%$�
&'K' �&%�)*.G#H�4(L(�' �$3H+'K/

� �)*K&SB�5%5�'4)H+%.4A�AB�$-(&%$U%,'.(,&'9�3(L(&*5B�5*+$%�K(&AB�&' N
5*+$%�(T( �&(�-'$%-J(+* �)*Q%3*-B�3%#LH$'.�4.'J5*K �4'.G&89�JHK�)*Q%3N
&*9�,3(-*+'/ ��4( �&(L*�).%K(&(.*B�3%45%.(&&*(Y�)* �-4(KH�+*3*$HB�L*.GJ*KH �
)3*-'&U'%.G&*KH�+*3*$HB�.(,(.' �+*.*-&'B �)* �-4(KH�+*3*$H�4,3%J&89�+-%.,B�
L(+*,&AB�53'5/�� �$3*Q%.B�5%5�-�.'M*3%$5(/��* �4R%4,'SB�A�H4)(. �HL(Q%,G�
&%�)*Q%3B�)*.G#HA4G�,(KB�R,*�-4(�$*K%J&'( �L8.' �-�4HK%,*M(/��*Q%3�L8. �
-$*.G�&%L(3(Q&*9�E,*�(4,G�)3*4,* �L(3(+%B�)*,*KH �R,*�5%5%A�Q(�&%L(3(QN
&%A�F/�b(3(+�L8. �H4,%-.(&�$3*-%K'B�.HL*R&8K�,*-%3*K/��%5'( �Q(�K%.GN
R'J5'B �5%5�AB�3%#L'3%.'�' �*,,%45'-%.' �-4(�X,*�)*$%.GJ(�*, �+*3(-J'M �
$*K*-2Y�)3'&A.4A�' �AB�P �5H$%�$(-%.4A�-(4G�K*9�4,3%Mg�� �3%L*,%.�*R(&G�
H4(3$&*B�)*5%�45%#%.'�&%K_�1�*-*.G&*B �*)%4&*4,G�)3*J.%2/ �
 �,*9 �)*38 �
A�HQ�' �#&%.B�R,*�(4.' �4,3%J&*�*, �4'.G&*+*�)*Q%3%B�,* �&%$*L&*�L(Q%,G�
,H$%�' �3%L*,%,GB�' �-*-4( �&(�LH$(,�4,3%J&*/

�,* �3%L*,%(,B�,*KH�&(5*+$%�&' �)H+%,G4AB�&' �RH-4,-*-%,G�*,-3%T(&'( �
'.' �L3(#+.'-*4,G/

�,%5B��(3%��%-.*-&%�#%&A.%4G�K($'U'&*SY �' �-�X,*KB�&*-*K �H�&%4�$(.( �
*&%�L8.%�*$&*S �'# �)(3-8M �Q(&T'&B�5*,*38M�A�#&%./��*4.( �X,*+*�*&%�$(9N
4,-',(.G&* �4,%.%�RH-4,-*-%,G�4(LA�$3H+'K�R(.*-(5*K/ �	 �&(9�L8.%�K84.G_�
1�(3(# �&(45*.G5*�.(, �A�HQ�LH$H�-�4%K*K�$(.( �4,*A,G�&%�4-*'M �&*+%M2/�f,* �
-(.'5%A�K84.G/��*.&*+* �4R%4,'A�&(,�L(#�)*.&*9 �&(#%-'4'K*4,'/ �b($&8( �
Q(&T'&8B�5%5�&(K&*+'( �'# �-%4�'K(S, �X,*�4R%4,'(g



?11 6����*

���

� �-*, �)3*M*$', �+*$Y�' �)3*9$(, �(T( �+*$B�' �(T( �+*$�)*4.( �4-%$GL8�
4��'34%&*-8KB�' �-4( �,%5�Q(�LH$H,�'$,' �$&' ��(38 ��%-.*-&8B �5%5�'$H, �,( N
)(3GB�R(3(#�+*$�)*4.( �4-%$GL8B�5%5�J.' �4�4%K*9�4-%$GL8Y�' �K&*+*�.(, �
)3*9$(,B�*&' �LH$H,�'$,' �-4d�,%5�Q(B�(4.' �&(�4.HR',4A�&'R(+*�*4*L(&&*+*Y�
5,* �#&%(,B�R,*�)3'&(4(, �LH$HT((��&*�$*�,*9 �)*38B�5%5�A�)'JH �X,*B�&'R(+*�
,%5*+*�&(�4.HR'.*4GB�' �$&'��(38 ��%-.*-&8 �'$H, �-4(�,%5�Q(B�5%5�J.' �
*&' �,*+$%B�R(3(#�+*$B�R(3(#�$-%�)*4.( �4-%$GL8�4��'34%&*-8K/

�*4.( �,*9�4,3%J&*�5*K)3*K(,'3HST(9 �-(T'B �R,*��(3%��%-.*-&%�
-#$HK%.%�' �&%J.%�4(LA�4)*4*L&*S �#%&'K%,G4A�K($'U'&*SB �K&(�HQ�.(+5* �
+*-*3',G �*L*�-4(K_�-4(�*4,%.G&*(�HQ�&(�K*Q(, �,%5�HQ%4&*�)*-3($',G �(9�
-* �K&(&'' �)HL.'5'/ �� �A�$*.Q(& �45%#%,GB�R,*�' �,()(3G �-�
(3+'(-45*9B �5%5�
)3(Q$(�&%��%4'.G(-45*KB�,3' �+3%&'�$&A��(38 ��%-.*-&8 �4*4,%-.AS,_�
R%9�H,3*KB�*L($�' �-(R(3&'9 �R%9Y�$%B�*&%�4*M3%&'.%�&()*X,'R(45*( �4-*9N
4,-* �5%Q$89�$(&G�*L($%,G�' �$-%�3%#%�)',G �R%9�' �&%M*$',G�X,*�)3'A,&8KB�
' �-**LT( �*&%�4*M3%&'.%�-4(�4-*' �&()*X,'R(45'(B �' �&('#AT&8(B�' �&(M*N
3*J(+* �,*&%�4-*94,-%/

� �K&*+*(�$3H+*(�*4,%.*4G�)*>)3(Q&(KH�-�X,*�&*-*( �4)*5*9&*( �-3(KAB�
5%5�L8.* �-�)3(Q&(( �4)*5*9&*( �-3(KA/��4,%.*4G�' �3%#$(.(&'(�5*K&%,�&%�
&(9,3%.G&8(�' �&(&(9,3%.G&8(Y�*4,%.*4G�' �)3%-'.* �&(�-M*$',G�-�&(&(9,N
3%.G&8(�5*K&%,8�$3H+�5�$3H+H�L(#�3%#3(J(&'AB�*4,%.*4G�' �)3%-'.* �&(�
)*-,*3A,G �-*)3*4%B�(4.' �&%�)(3-89 �-*)3*4 �*,-(R%S,�1&(�4)3%J'-%92Y�*4,%N
.*4G�' �,*B�R,*�,%5*9�*,-(, �#%4,%-.A(,�4*-(3J(&&* �&'R(+*�&(�$HK%,G�*�4$(N
.%&&*K�-*)3*4(B�#%L8,G�(+*_�*4,%.*4G�X,*�)*,*KHB�R,*�*4,%.%4G�H-(3(&N
&*4,GB�R,*�(4.' �L8�4,*'.* �*,-(R%,GB�,* �' �&(�)*&%$*L'.*4G�L8�4)3%J'-%,GB�
$%-&*�-4(�L8.* �L8�45%#%&*�L(#�-4A5*+*�-*)3*4%B�%�-�,*KB�*�R(K�K*.R%,B�&%N
-(3&*( �&(,�&'R(+*�.SL*)8,&*+*/ ��4( �X,*�*4,%.*4G�)*>)3(Q&(KH�-�&*-*( �
4)*5*9&*( �-3(KAB�5%5�L8.* �-�)3(Q&(( �4)*5*9&*( �-3(KAY�,*.G5* �-�&8&(J N
&((B�&*-*( �4)*5*9&*( �-3(KA�-4(�X,*�&(45*.G5*�'#K(&'.*4GB�'.'B �)*Q%.H9B�
&(�'#K(&'.*4GB�&*�-4(>,%5'�-8M*$', �&(�4*-4(K�,*B�R,*�-�)3(Q&(( �-3(KAB�
' �Q'#&G�-8M*$', �-*-4( �&(�,%/

�%)3'K(3B�&(9,3%.G&8(�' �&(&(9,3%.G&8(�5*K&%,8�4,3*+*�3%#.'R%N
S,4AY�&*�3%#3(J(&'(�&%�$*)H45�-�&(&(9,3%.G&8(�5*K&%,8�H4,%&*-.(&*�
3%#�&%-4(+$%�$.A�'#-(4,&*+* �-3(K(&' �$&A_�X,*�)*,*KHB�R,*�$-( �'#�,3(M�
+3%&(9�$&A�)(3(&(4(&8 �-�&(&(9,3%.G&8(�5*K&%,8Y�H4,%&*-'.4A�*L8R%9�
)',G �H,3(&&'9�R%9�-�(( �5*K&%,(B�-(R(3&'9 �R%9�-�(+*�5*K&%,(Y�-(R(3&'9 �
R%9�H4,3*'-%(,4A�L(#�*4*L(&&8M�)3*U($H3Y�4.H+%B�-4(�,*, �Q(�
,()%&B�
-&*4', �-�5*K&%,H��.(54%&$3%�4%K*-%3�' �)3'L*3B�' �,*.G5*Y�&*�4�H,3(&&'K�
R%(K�*4*L%A�K%&(3%_�
,()%& �4,%-', �4%K*-%3�' �)3'L*3 �&%�4,*. �-�,*9 �&(9,N
3%.G&*9�5*K&%,(B�5*,*3%A�L.'Q( �5�5*K&%,(��(38 ��%-.*-&8B �' �+*-*3', �
�.(54%&$3H��%,-('RHB�R,*�4%K*-%3�)*$%&B�,* �(4,G�+*-*3',B �(4.' �&%M*$',�
�.(54%&$3%��%,-('R% �-�(+*�5%L'&(,(Y�&*�(4.' �&(�#%4,%(,���*+$%�
,()%&H�
HQ�&(,�$(.%�'#-(T%,GB�)H4,G�4%K'�)*K&A,B�R,*�)*3%�)',G �R%9/�� �-*, �)* �



73�� �#����$89 ?1D�

X,*KH�#%-($(&'S�HQ�H4,%&*-.(&*�)3%-'.*B�R,*�)*H,3H��(3%��%-.*-&%�
Q$(, �KHQ%�L(#�$*5.%$%B�3%#3(J%(,4A�.' �(KH�-*9,'Y �L(#�
%J' �,H,�&(.G#A�
„*L*9,'4G �(9B�X,*�-4A5'9�3%44H$',B�5*+$%�45%#%,GB�5%5�*&%�-4,%(,/

�3*48)%A4GB�*&%�&(Q',4A�-�4-*(9 �,().*9 �)*4,(.G5(B�(9�.(&G�-4,%-%,GB�
„*&%�' �$HK%(,�' �&(�$HK%(,B�' �)*.H$3(K.(, �' �&(�$3(K.(,Y�$HK%(,�P �X,*�
#&%R',�$HK%(,�*�R(K>&'LH$G�,%5*KB�R,*�*,&*4',4A �'K(&&* �5�X,*KH�$&SB�
5�X,'K �$&AKB�R,*>&'LH$G�)* �M*#A94,-HB�)* �K%4,(345*9B�)* �#&%5*K4,-%KB�
)* �).%&%KB�5%5�3%4)*.*Q',G�X,*,�$(&GB�X,*B�5*&(R&*B�&(�$3(K*,%Y�&*B�
53*K(�,*+*B�(4,G�(T( �$-%�)3($K(,%B�+*$%�R(3(#�,3' �)*4.( �4-%$GL8�A-'.4A �
' �,3(,'9B �5*,*389 �,H,�-�3H5%M�H�&(9B��',A_ �*&�1�',A2B �5*&(R&*B�-�R(4,G�
$3H+%��K',3'AY �%�$-%�$3H+'(�)3($K(,%B�*$'& P 4.%$5%A�K84.G�*�#%&A,''B�
5*,*3*( �$%(,�(9�)*.&HS�4%K*4,*A,(.G&*4,G�-�Q'#&'B�$3H+%A�K84.G�P �

%J%Y�X,*9�K84.' �$%Q(�' �&(.G#A�&%#-%,G�*4*L*S �K84.'SB�*&%�)3'L%-N
.A(,4A�5*�-4(KHB�*�R(K�$HK%(,4AB�)*,*KH �R,*�*&�HR%4,-H(,�-* �-4(9�(( �
Q'#&'Y�%�5*+$%�X,%�K84.GB�X,%�&(�*4*L%A�K84.GB�%�-4(+$%J&AA�K84.GB�
*4,%(,4A�*$&%�-�(( �$HK(B�P �*&%�*R(&GB�*R(&G�K&*+*�-3(K(&' �L8-%(,�*$&%�
-�(( �$HK(B�P �,*+$%�5%5�X,*�&%#-%,G��$HK%�.' �X,*�'.' �$3(K*,%B�4)',4A �.' �
„(9 �'.' �&(�4)',4A� �+.%#%�)*.H#%538,8B�&%�T(5%M�.(+5'9 �3HKA&(UB�LH$,*�
3HKA&(U�4&%///�$%B�X,*�$3(K*,%/��()(3GB�-'$',( �4%K'B�R%4,*�$*.Q&* �)3* N
.(,%,G�-3(KA�,%5B�R,*��(3%��%-.*-&%�(T( �&(�H4)((, �)*$&A,G4AB�R,*L8 �
-#A,G�-%&&H�EX,*�H4,3*(&*�H$*L&*B�4,*'.* �)*3A$*R&8M�M.*)*,_�&%$*L&*�
L8.* �)3*-(4,' �-�(( �5*K&%,H�53%&�*, �53%&%�' �*, �5*,.%�-�5HM&(Y�' �)3%-$H�
45%#%,GB�$*-*.G&* �K&*+*�$3*-�-8M*$', �&%�X,H�3*45*JGB�&*�R,*�QB�X,*�,( N
)(3G�K*Q&*�L8.* �)*#-*.',G �4(L(FB�$%B�*R(&G�R%4,*��(3%��%-.*-&%�H4)(N
-%(,�-#A,G�-%&&H�' �*)A,G�)3'.(RG �*,$*M&H,GB�)*&(Q',G4A�)*4.( �&((�$*�)* N
A-.(&'A �
%J'B�%�R%4,*B�$%Q(�&(�R%T(�.'B�,%5�#%$HK8-%(,4A�' �#%)*.H>�
$3(K.(,4AB�R,*�(T( �&(�4*L(3(,4A�-#A,G�-%&&HB�5%5�
%J%�HQ�-M*$',/

�* �5%5�M*3*J* �5%Q$89�$(&G�)*H,3H�L3%,G�-%&&HY�4&%R%.%�-*$%�4%K%A�
,().%AB�)*,*K �,().89 �53%&�#%-(3,8-%(,4AB�*,538-%(,4A�53%&B�)* �5*,*3*KH �
4,(5%(,�-*$%B�%�53%&�4�M*.*$&*9�-*$*9 �*4,%(,4A�*,538,B�' �-*$%�-�-%&&(�
&(#%K(,&*B�&(#%K(,&*�4-(Q((,B�4-(Q((,B�5%5�X,*�M*3*J*g��*.R%4%B�'&*+$%�
L*.GJ(B�'&*+$%�U(.89 �R%4�&(�M*R(,4A�3%44,%-%,G4A�4�-%&&*S/

�2 �-4(�4%K%B�L(#�4.HQ%&5'B�' �*$(-%(,4A�4%K%B�P �X,*�+*3%#$*�.HRJ(/ �

%K%B�,* �(4,GB�5*+$%�&(�)3*$3(K.(, �43*5%B�%�(4.' �)3*)H4,',� �,*+$%�HQ�
&(.G#A�*,$(.%,G4A�P �$%�5�R(KH�Q�' �*,$(.8-%,G4A��P �*, �,*+*B�R,*L8�
%J%�
&(�'4)*.&A. �$*.Q&*4,G�+*3&'R&*9g�
%J%�HQ%4&*�4K(J&*9g�' �K*Q(, �L8,GB�
$%Q(�)3'5*4&*-(&'( �3H5'�J()RHT(9 �+*4,G'>)(-'U8 �&(�#%4,%-',�)*A-',G4A �
-�-**L3%Q%(K*K�$&(-&'5( �4.*-%_�1� �-($G�X,*�$%Q(�*L'$&*g2�� �-* �-4A5*K�
4.HR%(�K'.89 �-#A.�&%�4(LA�&('#K(&&HS�*LA#%&&*4,G�M*#A9&'R%,G�#%�H,N
3(&&'K�R%(K/

�%�' �&(.G#A�L8.* �L8�'&%R(B�
%J%�4*-(3J(&&* �)3%-B�R,*�X,*KH�,%5�
4.($*-%.* �H4,3*',G4AB�)*,*KH �R,*�)',G �H,3(&&'9�R%9B�,* �(4,G�)*R,' �,*.G5* �
4.'-5'B �3%#+*3AR(&&8(�&(�*R(&G�L*.GJ*S �)3'L%-5*S �*R(&G�+H4,*+*�R%SB�
R,*�)',G �(+*�-�)*4,(.' �R3(#-8R%9&*�)3'A,&*/ �
%J%�HM*$',�#%�)3'L* N



?15 6����*

3*KB�P �$%B�X,*�R%T(B�R(K�,*B�R,*�*&�)3AK*�-M*$', �4�R%9&8K�)3'L*3*KB �P �' �
M*#A9&'R%(,B�%�*&%�-4(�&(Q',4A�'B�&%)'-J'4G �R%SB�-4(�(T( �)*.H.(Q', �
HQ�&(�-�)*4,(.G5(B�%�&%�$'-%&R'5(B�,%5*K�J'3*5*KB �&*B�+.%-&*(�$*4,*'& N
4,-* �(+*B�,%5*K�KA+5*KB�LH$,*�)HM*-'5B�)*.H.(Q', �$*�=;B�$*�==�R%4*-BB�
)*5%�
%J( �)*3%�*,)3%-.A,G4A�-�+*J)',%.GB�'.' �-�5.'&'5'B �'.' �-�%5%$(N
K'R(45HS�%H$',*3'SB�&*�4�)*4.($&(S �R%J5*S�
%J%�HQ(�-#A.�4'+%3HBB�
' �5,*>&'LH$G�'# �&'M�&%)*K'&%(,�$3H+*KH_�1)3'&'K%(K4A�#%�$(.*2B�'.' �
1$*-*.G&*B�$*-*.G&*B�,()(3G �#%�$(.*2 �P �#%�5%5*(�$(.*� �%�5%5�Q(B�H3*5�
'.' �3()(,'U'A �)* �4,H$(&R(4,-H��(38 ��%-.*-&8_ �
%J%�((�3()(,',*3 �
)* �#%&A,'AK�K($'U'&*SB �&*�(T( �L*.GJ( �&HQ&%�(+*�)*K*TG �)* �)3'+*,*- N
.(&'S �'# �,(M�)3($K(,*- �+'K&%#'R(45*+*�5H34%�$.A�X5#%K(&%B�#%&'K%,G4A�
5*,*38K' �(9�*$&*9�L8.* �L8�HQ�4.'J5*K �45HR&*Y�*4*L(&&*�HQ%4&%A�
-(TG�P �X,*�K%,(K%,'5%Y�($-%�.' �&(�(T( �45HR&((�.%,'&45'9 �A#85Y�&*�
&(.G#AB�&%$*L&*�)*45HR%,G�&%$�&'K'B�-)3*R(K �&(�*R(&G�Q(�K&*+*_�$.A�
X5#%K(&%B�#%K(&AST(+*�+'K&%#'R(45'9�%,,(4,%,B�-��($'U'&45*9 �%5%$(N
K'' �,3(LH(,4A�*R(&GB�*R(&G�&(K&*+*Y�&%)3'K(3B�A�&(�)*3HRH4GB�R,*��(3%�
�%-.*-&%�5*+$%>&'LH$G�$*4,'+&(, �,%5*+*�4*-(3J(&4,-% �- �.%,'&45*K�A#85(BB�
R,*L8�)(3(-(4,' �M*,A�$-( �4,3*5' �'# ��*3&(.'A ��()*,%B �&*�*&%�HQ�HK((, �
3%#L'3%,G�.%,'&45'( �V3%#8B�)*)%$%ST'(4A�-�K($'U'&45'M�5&'+%MB�
)*,*KH �R,*�X,*�#&%&'(B�&%$*L&*(�(9B�$%�' �*R(&G�&(�KH$3(&*(/��(,B �*$N
&%5*�QB�$*-*.G&* �*L�X,*KB�A�HQ�-'QHB�R,*�$*�&(-*#K*Q&*4,' �5*K)3*K(,' N
3HS��(3H ��%-.*-&H_�-(3*A,&* �)3*&'U%///////

,���

��
�������� �� �
���� ������� ��96

P �
'&'9 �RH.*5g�$%Q(�$*�53%9&*4,'�4'&'9 �RH.*5g��(3)(,G �&(�K*+H�
4'&(+* �RH.5%g�7.H) �' �45HR(&�4'&'9 �RH.*5g�P �4�%#%3,*KB�&*�&(�L(#�4*.'$ N
&*4,' �)3*'#&*4', �)3*&'U%,(.G&89�R',%,(.G/

�$&%5*�Q(B�5%5�K8�4�)3*&'U%,(.G&8K�R',%,(.(K �)3'-A#%&8�$3H+�
5�$3H+H/��& �3%#�*L3H+%.�K(&AB�A�$-%�3%#%�-8+&%.�(+*�-�J(SB�%�-4(>,%5'�
K8�4�&'K�&(�K*Q(K�&(�*LK(&'-%,G4A�&%J'K' �#%$HJ(-&8K'�4.*-%K'Y�
,%9&*(�-.(R(&'( �4(3$(UB�R,*�-8 �)3'5%Q(,( �$(.%,Gg

P ��B�)3*&'U%,(.G&89�R',%,(.GB�P �+*-*3S �A�(KHB�P �,8 �)3%-B�4'&'9 �RHN
.*5 �)*$.'&&* �+.H)�' �45HR(&B�' �&(,�-*#K*Q&*4,' �-8&*4',G �(+*/��8 �*,+%$%.�
X,*/��%�&(�*,+%$%.�,8B���� �4'&'9 �RH.*5/��*, �,8 �4(9R%4�H-'$'JG �X,*B�5%5�
-�#(35%.(/�
'&'9 �RH.*5�4�L(44K84.(&&*S�%VV(5,%U'(S�4%K*$*-*.G&*�
,*.5H(, �*�.',(3%,H3&8M�'.' �HR(&8M�-(T%MB�-�5*,*38M�&' �L(.GK(4%�&(�
4K84.',B �' �,*.5H(, �&(�)*,*KHB�R,*�-�4%K*K�$(.( �#%'&,(3(4*-%&�'K'B �%�$.A�
,*+*B�R,*L8�)*T(+*.A,G �4-*'K �HK*K�E5*,*3*+*�(KH�&(�4.HR'.*4G�)*.HR',G �
*,�)3'3*$8F B�4-*'K' �-*#-8J(&&8K' �4,3(K.(&'AK' �E5*,*38M�-�&(K�
4,*.G5*�Q(B�5%5�-�4,H.(B�&%�5*,*3*K �*&�4'$',F �' �4-*(S �*L3%#*-%&&*4,GS�
E5*,*3*9�-�&(K�4,*.G5*�Q(B�5%5�-�)*)H+%(F/��'$'JGB �RGA�X,*�+3HL%A�*LN
3%#'&%�'.' �)3'.'#%&&%A�V'+H3%�-�#(35%.(��,-*AB�)3'A,(.G/ ��%B�5%5HS



U'' �n

�������		
� � 
�
�����


�� ���������	
��
 j�

��
��� ����
�� ��������

: �
; �
< ��� �������	

	��
�� ��� ��������
 � � ���

=��>?@ABC�D�>E �B�E?F?A�G?HE �
IJJKLMLNO�PL�IQKRSNP�DTMMU

�VW�

� �� ����� 

�',H.G&89 �.'4, �'#$%&'A�=@O:�+/�



?D> 6����*

$.'&&HS�L*3*$H�,8 �&' �*,)H45%9�'.' �5%5�,T%,(.G&*�&' �-8L3'-%9 �((B�-4(>�
,%5'�,8 �&(4*K&(&&*�' �&(*4)*3'K* �)*$.'&&(9J'9 �4'&'9 �RH.*5B�)*X,*KH>,* �
-($G�A�+*&A.�,(LA�-�J(S �$-%�3%#%B�($'&4,-(&&* �)*X,*KHB�R,*�,(3)(,G �&(�
K*+H�4'&'M�RH.5*-B�5*,*38M�K(Q$H�&%J'K�L3%,*KB�KHQR'&%K'B�-�$(4A,G�
3%#�L*.GJ(B�&(Q(.' �K(Q$H�Q(&T'&%K'/

� �5,* �4�$(.G&*S�U(.GS�#%&'K%(,4A�5%5'K>&'LH$G�$(.*KB�,*,B�5%5*(�L8�
&' �L8.* �X,*�$(.* �' �-�5%5*K�L8�).%,G(�&' �M*$'. �X,*, �R(.*-(5B�-�KHQ45*K�
).' �-�Q(&45*KB�X,*, �R(.*-(5 �)3*4,* �R(.*-(5B�#%&'K%ST'94A�4-*'K �$(.*K � �
' �L*.GJ( �&'R(+*/

,�&

�*.(#&%A�$.A�)3*&'U%,(.G&*+*�R',%,(.A�L(4($%�*�4'&(K �RH.5(B�,* �(4,G�
*�&(KB�*,*3-%.%�K(&A�*, �3%445%#%�*�,*KB�5%5�,()(3G �)3*M*$', �$(&G��(38 �
�%-.*-&8/ �1�()(3G2 �P �X,*�#&%R',�5*+$%�Q��$%�5*+$%�H+*$&*�4�,*9 �)*38B�
5%5�*&%�)*4(.'.%4G �-�
(3+'(-45*9 �H.'U(B�' �-*, �$*�4'M�)*3/ �� �-)3*R(KB�
R,*�Q�' �)3*$*.Q%,G�X,*�*)'4%&'(/ ��%#-(�,*.G5* �-**LT( �45%#%,GB�R,*�,%�
)(3(K(&%B�5*,*3%A�&%R%.%4G�-�M%3%5,(3(�-(R(3%��(38 ��%-.*-&8 �*, �-*#*L N
&*-.(&'A �#&%5*K4,-%�4��'34%&*-8K �&%��%4'.G(-45*K�*4,3*-(B�4*-(3 N
J(&&* �3%#-'.%4G�,()(3GB�R,*�,()(3G��'34%&*-8 �4*4,%-.AS,�U(&,3�HQ(�
$*-*.G&* �L*.GJ*+* �R'4.%�4(K(94,-B�-4(�K*.*$8M �4(K(94,-B�Q'-HT'M �,%5Q(�
.%$&*�' �4R%4,.'-*B�5%5�*&'B�' �,*R&*�,%5'M�Q(�)* �4-*'K �)*&A,'AKB�5%5�
*&'B�' �R,*�KH#85%�' �)(&G(B�*)(3%�' �)*X#'AB�-4A5'( �+H.A&GA�' �,%&U8�&%N
)*.&AS, �-4( �4-*L*$&8( �-(R(3%�5%Q$*+*�'# �X,'M�4(K(94,-B�)*,*KH �R,*�5%QN
$89�-(R(3�(4,G�5%5*(>&'LH$G�4L*3'T( �H�,*+* �'.' �$3H+*+*�4(K(94,-%�'.' �
5%5*(>&'LH$G�$3H+*(�H4,3*94,-* �-(R(3%�$.A�3%#&8M�Q(.%ST'M/��**LT( �&%�
X,'M�4L*3'T%M�' �-4A5'M�$3H+'M�)3()3*-*Q$(&'AM �-3(K(&' �L8-%(,�-�&%N
.'R&*4,' �&%)*.*-'&H �-4(+*�53HQ5%B�' ��'34%&*-8B�5%5�$3H+'(B�&%)*.*N
-'&H�-(R(3*- �)3*-*$A, �-�X,*K�JHK(/��* �' �*L�X,*K�&(R(+*�+*-*3',GB�X,*�
)*&A,&*�4%K*�4*L*S/��* �(4,G�*$&%�-(TGB�*�5*,*3*9B�5�&(4R%4,'SB�4.'J5*K �
K&*+'K�&%$*L&*�,*.5*-%,GB�4.'J5*K �)*$3*L&*B�R,*L8�*&' �)*&A.' �((/ ��%QN
$89�(4.' �&(�4%K�'4)8,%.B�,* �M*,G�&%R',%.4AB�5%5%A�3%#&'U%�$.A�$(-HJ5' �
'.' �S&*J' �K(Q$H�,(K �-(R(3*KB�5*,*389 �)3*4,* �-(R(3B�' �,(K �-(R(3*KB�&%�
5*,*3*K �4�&(S�(( �K'.89 �'.' �4�&'K �(+*�K'.%AB�K(Q$H�*)(3*SB�5*,*3HS �
4.HJ%(JG�' �,*.G5*B�' �,*S �*)(3*SB�5*,*3HS�4.HJ%(JGB�4'$A�3A$*K�4�,(K �
'.' �4�,*SB�-�5*+*�-.SL.(&/ ��R(&G�L*.GJ%A�3%#&'U%/�f,* �'#-(4,&*/ ��* �-*, �
R,*�4.'J5*K �&(K&*+'K' �'4)8,%&*B�R,*�*R%3*-%,(.G&*4,GB�5*,*3HS�-4(KH�
$%(,�.SL*-GB�-*-4( �&(�$*.Q&%B�)*>&%4,*AT(KHB�L8,G�K'K*.(,&8K �A-.(&'(K �
-�Q'#&' �R(.*-(5%B�R,*�X,*, �A35'9�4-(, �Q'#&' �&(�$*.Q(& �*#%3A,G�,*.G5* �
X)*MH�'45%&'AB�4,3(K.(&'AB�&%#*-(K�M*,A�,%5_�HM%Q'-%&'AB�'.' �4-%,%N
&'AB�P �&(,B�R,*�X,%�X)*M%�)*>&%4,*AT(KH�$*.Q&%�L8,G�,*.G5* �#%3(SB�K' N
.*SB�)3(53%4&*SB�&*�)3($J(4,-(&&'U(S �$&AB�-�5*,*3*K �&(43%-&(&&*�
L*.GJ( �' �4-(,%�' �,().*,8B �R(K�-�(+*�)3($J(4,-(&&'U(B �4-(, �' �,().*,% �5*N
,*3*+* �$*.+*B�*R(&G�$*.+* �3*4,H,B�-4(�3*4,H,B�' �*4*L(&&*�,().*,% �*R(&G�
$*.+* �3*4,(,B�$%.(5*�#%�)*.$(&G�-4(�(T( �3*4,(,/ ��3(Q$( �L8.* �&(�,%5_�



73�� �#����$89 ?D4

5*+$%�4*($'&A.'4G �.SLAT'(B �L84,3* �'4R(#%.%�)*##'A �.SL-'/ ��()(3G �H�,(M�
.S$(9B�5*,*38( �&%#8-%S,4A�&8&(J&'K' �.S$GK'B�-*-4( �&(�,%5/��&'B �
5*+$%�4*($'&A(, �'M�.SL*-GB�R(K�$*.GJ( �Q'-H, �-K(4,(B�,(K �L*.GJ( �' �
L*.GJ( �*#%3AS,4A�' �4*+3(-%S,4A�(( �)*X#'(SB�$*�,*9 �4%K*9�)*38B�)*#$&(+*�
-(R(3%B�5*+$%�#%L*,8�*�-83*4,%ST'M�$(,AM�LH$H,�HQ(�4.'J5*K �4'.G&* �
)*+.*T%,G�'M�K84.'/ ��*+$%�#%L*,%�L*.(( �4.%$5%AB�R(K�.'R&*( �&%4.%Q$(N
&'(B�4,%&*-',4A�-8J( �(+*B�&*�$*�,*9 �)*38 �*&*�-4(�3*4,(,/ ��*B�R,*�)3(Q N
&'( �.S$' �#&%.'�,*.G5* �&%�K'K*.(,&8( �K(4AU8B�&8&(J&'( �.S$' �4*M3%N
&AS,�- �4(L(�&%�$*.+'(B �$*.+'( �+*$8/

�,R(+* �X,*�,%5��� �X,*�HQ�4(53(,Y�A�-%KB�)*Q%.H9B�-8$%K�(+*/�!*3*J'9 �
4(53(,B�4.%-&*�'K �)*.G#*-%,G4A�' �&(�KH$3(&*B�,*.G5* �&%$*L&*�'K(,G �$.A�
X,*+*�R'4,*( �4(3$U(�' �R(4,&HS�$HJHB�$%�&8&(J&(( �)*&A,'( �*�)3%-%M�R(.* N
-(5%B�H-%Q(&'(�5�4-*L*$( �,*+*B�4�5(K�Q'-(JG/ ��*.G5*B�P �L*.GJ( �' �4(53(,%�
&(,�&'5%5*+*/�
K*,3' �&%�Q(&HB�5%5�4K*,3(. �&%�&(-(4,HB�#&%9B�R,*�*&%�
5%Q$HS�K'&H,H�'K((, �)3%-*�45%#%,G_�1A�&($*-*.G&%�,*L*SB�)3*RG�*, �
K(&A2Y�4K*,3' �&%�&((�,%5B�' �*&%�R(3(#�$(4A,G�.(, �)*4.( �,-*(9 �4-%$GL8�
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R,*�K*( �)3'4H,4,-'( �L(4)*.(#&*B�A�H9$H/��%K�'#-(4,&*B�R,*�H�-%4�&(, �&' N
5%5*+*�3%44,3*94,-%B�53*K(�)(R%.'� ��%K�'#-(4,&*B�R,*�(4.' �X,*�&3%->�
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*,-(&&*( �4*4,*A&'( �-%J(�)3*$.',4AB�,* �R(3(#�$-(>,3' �&($(.'B>�%�K*Q(, �
L8,G�' �3%&GJ(B�-%4�&(.G#A�LH$(,�4)%4,'� �� �L8,G�K*Q(,B�-8 �' �&(�)3*Q' N
-(,( �$-HM�&($(.G��	 �-%4�&8&(�(T( �&(,�R%M*,5'B�&*�*&%�*R(&GB�*R(&G�
L.'#5%B�' �-�-%J' �.(,%B�)3' �,%5'M�H4.*-'AMB�*&%�3%#-'-%(,4A�&(*L85&*N
-(&&*�L84,3*B�K*Q(, �5*&R',G4A�- �&(45*.G5*�$&(9/

b*.G&%A�K*.R%.%/
P ��8 �&(�*,-(R%(,(/ ��* �-8 �*4,%.'4G�3%-&*$HJ&8/��&%R',B�K*' �4.*-%�

&(�L8.' �$.A�-%4�&*-*4,GS/��(KB�R,*�-8 �K*.R',(B �-8 �*,-(R%(,( �K&(�1$%2/�
�8 �#&%(,(B�R,*�4$(.%.�L8�&%�K*(K �K(4,( �)*R,' �-4A5'9�$3H+*9���& �)*J(. �
L8�+*-*3',G �4�-%J'K �L%,SJ5*S/�b8,G�K*Q(,B�K*9�3%#+*-*3�4�&'K �4)%4�
L8�-%4B�&*B�(4.' �-%K�X,*+*�&(�H+*$&*B�A�&(�4$(.%S�X,*+*/��*R(KH� �� �)3' N
&'K%S�)3%-'.*_ �)3*,'- �-*.' �R(.*-(5%�&(�4.($H(, �$(.%,G�&'R(+*�$.A�&(+*Y�
4-*L*$%�-8J( �-4(+*B�$%Q(�' �Q'#&'/ ��*X,*KHB�(4.' �-%K�&(�H+*$&*B�R,*L8 �
A�H#&%.�)3'R'&H �-%J(+*�*R(&G�*)%4&*+*�)*.*Q(&'AB �A�&(�LH$H�H#&%-%,G/�
�4.' �-8 �45%Q(,(B�R,*�-8 �Q(.%(,( �HK(3(,GB�A�,*.G5* �)*)3*JH �-%4�*LWA4N
&',G�K&(�)3'R'&8 �X,*+*�Q(.%&'AY�(4.' �*&' �)*5%QH,4A�K&(�&(*4&*-%N
,(.G&8B�A�-4(>,%5'�&(�'K(S �)3%-%�K(J%,G�-%KY�(4.' �*&' �)*5%QH,4A�K&(�
*4&*-%,(.G&8B�A�*LA#%&�)*K*+%,G�-%K�' �+*,*-/ �� �+*,*- �$%,G�-%K�A$/��%�X,'M�
H4.*-'AMB�)3*JH �-%4B�45%Q',(�K&(�)3'R'&H �-%J(9�L*.(#&'/

b*.G&%A�K*.R%.%/
P ��%K�&(�H+*$&*�*,-(R%,G/�� �&(�'K(S �)3%-%�)3*$*.Q%,G�3%44)3*4*-/�

�* �A�K*+H�)3*4',G �H�-%4�$*#-*.(&'A �3%445%#%,G�-%K�*�4(L(�4%K*K�,*B�R,*�
K*Q(, �)*4.HQ',G �5�H-(.'R(&'S �$*-(3'A �K(Q$H�&%K'���%��b.%+*$%3S�
-%4™�,�R(+*�L8�,* �&' �L8.*B�&*�-8 �4,3%$%(,(��� �,%5Q(/�� �4,3%4,&*�.SL.S �
Q(&T'&HB�5*,*3%A�$%Q(�&(�#&%(,�' �&'5*+$%�&(�$*.Q&%�H#&%,GB�R,*�
A�.SL.S �((/ �x%.((,( �.' �-8 �K(&A�

b*.G&%A�K*.R%.%B�&*�4.(+5%�H.8L&H.%4G�)(R%.G&*/
P ��8 �K*.R',(B �&*�-8 �&(�K*+.' �4538,GB�R,*�X,' �K*' �4.*-%�&(45*.G5*�

L*.GJ( �#%K(R(&8�L8.' �-%K'B�R(K�)3(Q&'(/ �f,*+* �HQ(�$*-*.G&*_�A�-'QHB�
R,*�H�-%4�' �H�K(&A�*$&%�)3'R'&%�4,3%$%&'A/��%K�H+*$&*�HK(3(,G���&( �
*R(&G�)*&A,&*�X,*/��* �HK'3%,G�*, �R%M*,5'�P �X,*�$*.+*B�X,*�,AQ(.*/ �� �+*N
,*- �)*K*RG�-%K�HK(3(,GB�(4.' �&(.G#A�)*K*RG�&' �- �R(K�$3H+*KB�P �A�+*-*3SB�
R,*�+*,*- �$%,G�-%K�A$�P �)3(53%4&89B�HL'-%ST'9 �L84,3*B�L(#�-4A5'M�4,3%N
$%&'9/�	+*$&* �-%K�&%�X,*K�H4.*-'' �$%,G�K&(�43($4,-* �H#&%,GB�$(94,-' N
,(.G&* �.' �-%J(�)*.*Q(&'( �,%5�L(#-8M*$&*B�5%5�-%K�5%Q(,4A�

P ��8 �&(�*LK%&(,(��P �)3*+*-*3'.% �L*.G&%A/
P ��*4K*,3',( �-&'K%,(.G&*�K&(�-�+.%#%�P �-8 �H-'$',(B �R,*�&(�*LK%&H/�
b*.G&%A�&(45*.G5*�-3(K(&' �5*.(L%.%4G/
P ��(,B �-4(>,%5'�A�4.'J5*K �K%.*�#&%S�-%4/
P ��3H+*9�&%�K*(K �K(4,( �4,%.�L8�HQ(�+*-*3',GB�R,*�RH-4,-*B�*, �5*,* N

3*+*�-8 �4,3%$%(,(B�M*3*J*/ �� �(T( �&(�45%QH�X,*+*/��%J �L%,SJ5%�#&%(,�
*�&(K�e��3*JH �-%4�)*K&',GB�R,*�A�&(�LH$H�+*-*3',G �4�&'K �L(#�-%J(+*�3%#N
3(J(&'A/

P ��( �#&%(,/
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P ��&>�.SL', �-%4�
>��%/
P ��%5�-8 �$HK%(,(B�R,*�A�45%QH�-%K�,()(3G� ��8 �+*-*3',(B �*&�.SL', �

-%4Y�A�4.8J%.B�R,*�*&�R(.*-(5 �&(+.H)89/��*R(KH �Q(�-8 �$HK%(,(B�R,*�&%N
)3%4&*�*,538-%,G�(KH�-%J(�RH-4,-*B�R,*�*&�&(�4*+.%4',4A���4.' �L8�)3( N
)A,4,-'( �L8.* �,*.G5* �-�L($&*4,' �.SL'K*+* �-%K'�R(.*-(5%B�X,*�&(�H$(3N
Q%.*�L8�-%4�*, �)*)8,5' �HL($',G�-%J(+*�L%,SJ5H�&%�4*+.%4'(B�P �,%5�A�
$HK%S/��&%R',B�-8 �)*.%+%(,(B�R,*�-%J�L%,SJ5%�4.'J5*K �$H3&*+*�K&(&'A�
*�&(KB�P �$3H+*9�)3'R'&8 �-%J(+*�K*.R%&'A�)(3($ �L%,SJ5*S�&(�K*Q(, �
L8,G/��%5�

b*.G&%A�K*.R%.%/
P ��'$&*B �R,*�A�&(�*J'L%S4G/��,* �A�,()(3G �$HK%S���%J �L%,SJ5%�P >�

R(.*-(5 �*)8,&89 �-�Q'#&'B�#&%ST'9�.S$(9Y�-8 �&(*)8,&8Y�(4.' �5%5*9>�
&'LH$G�R(.*-(5 �(KH�5%Q(,4A�$H3(&B�-%K�P �M*3*JB�,*B�)* �-4(9�-(3*A,&*4,'BB�
*J'L%(,(4G �-8B�%�&(�*&/��8 �-'$',(B �R,*�A�$*.Q(&�,%5�$HK%,G/�!*,',( �
#&%,GB�)*R(KH�A�+*-*3S �-%K�,%5HS�&()3'A,&HS�-(TG� �� �45%QH/��8 �K*N
Q(,( �3%44(3$',G4A�&%�K*' �4.*-%B�)*RH-4,-*-%,G�&(.SL*-G�5*�K&(�#%�&'MDB�
&*�-4(>,%5'�-8 �45%Q(,(�4(L(_�*&�+*-*3', �,*B�R,*�$HK%(,B¢&(�)3',-*3A(,4ABB�
&(�M*R(,�K(&A�*LK%&8-%,G/�� �-8'+38-%S �-�-%J(K�$*-(3''/ ��3%-$%�.'B �
A�+*-*3S �4�-%K'�R(4,&*�

b*.G&%A�5*.(L%.%4GB�*,-(R%,G�'.' �&(,/
P ��8 �4,3%&&89�R(.*-(5B�$*5,*3B�P �)3*+*-*3'.% �*&%�&%5*&(U/
P ��(,B �&(�4,3%&&89B�%�,*.G5* �&(�)*M*Q'9 �&%�*LK%&T'5%/�� �)3AK*=�

45%#%.B�5%5�$HK%S/��* �X,*�.'JG �K*( �)3($)*.*Q(&'(/ ��*Q(, �L8,GB�A�' �
*J'L%S4G/��%9,( �K&(�-*#K*Q&*4,G�H#&%,G�X,*/��%#*-',( �K&(�R(.*-(5%BB�
5�5*,*3*KH�-8 �RH-4,-H(,(�3%4)*.*Q(&'(/ ��*+$%B�P �&*�*)A,GB�,*.G5* �(4.' �
-8 �)*#-*.',(B �P �A�)*+*-*3S �*�&(K�4�-%J'K �L%,SJ5*S/

P ��,* �Q(�-8 �45%Q(,(�(KH�
P ��& �L.'#5* �#&%(,�(+*�
>��%/
P �� �,%5*K�4.HR%(�A�45%QH�(KHB�R,*L8�*&�4*+.%4'.4A�&%�-%J�L3%5B�

,*.G5* �4�*$&'K �H4.*-'(K_ �&%#&%R',G�-3(KA�4-%$GL8�&(�4(9R%4B�%�R(3(#�
$-%>,3'�K(4AU%B�R,*L8�-8 �'K(.' �-3(KA�*L$HK%,G�M.%$&*53*-&*B�&(�)3%-�
.' �-%J�L%,SJ5%/

P ��& �&(�4*+.%4',4A/
P �
*+.%4',4AB�)* �-4(9�-(3*A,&*4,'/ �� �(4.' �&(,B�A�)*K*+H�-%KB�5%5�

45%#%./
�'34%&*- �$*.+* �+*-*3'. �-�X,*K�3*$(/��%5*&(U�$*L'.4A �,*+*B�R,*�L*.GN

&%A�45%#%.%�(KH�'KA�' �3%#3(J'.%�+*-*3',G �4�((�*,U*K/��* �4.%$',G�
4*�4,%3'5*K�L8.* �(T( �,3H$&((B�R(K�4�&(S/��*.*#*- �*R(&G�H$'-'.4AB�
H4.8J%-B�R,*�H)%$*5�4'. �(+*�$*R(3' �)3*'4M*$', �*, �L(#&%$(Q&*9�.SL-'Y �
(T( �L*.GJ( �H$'-'.4AB�H4.8J%-�'KA�R(.*-(5%B�-�5*,*3*+* �*&%�-.SL.(&%B�
' �,-(3$* �45%#%._�1�H4,G�.HRJ(�HK'3%(,B�R(K�-8M*$', �#%�&(+*/�
K(3,G �
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(( �' �$.A�&((�' �$.A�K(&A�LH$(,�K(&GJ((�+*3(2/��(.* �L8.* �*R(&G�,3H$&*(B�
,(K�L*.GJ(B�R,*��'34%&*-B�-84.HJ%-�3(#*&8��*.*#*-%B�H-'$(.B�R,*�
)3%-$%�$(94,-',(.G&* �&%�4,*3*&( �4,%3'5%B�%�&(�$*R(3'/

��

x(&'M' �4*,&AK'�H-'-%.'4G�#%�&%4.($&'U(S�+3*K%$&*+*�4*4,*A&'AY�
&*�*LT(4,-*B �,*.)'-J((4A �#%�*L($%K'�' �&%�-(R(3%M��*.*#*-%B �L8.* �,* �*LN
T(4,-* �4.'J5*K �4*K&',(.G&*+* �,')%B�4.'J5*K �4*K&',(.G&*+* �'#AT(4,-%B�
5*,*3*( �&%)*.&A(,�#%.8�-4(M�)*$*L&8M��*.*#*-H �L*+%R(9B�-*#-84'-J'M4A �
&%$�L*.(( �'.' �K(&(( �)3'.'R&8KB �&(�-(.'5*4-(,45'K �3*$&8K�4-*'K �53HN
+*K�' �&(�'K(ST'M �&' �3*$4,-%B�&' �4-A#(9�-�&%4,*AT(K�-(.'5*4-(,45*K �
*LT(4,-(B �,%5Q(�L*.(( �'.' �K(&((�)3'.'R&*KY �*&' �4,%&*-A,4A�5*3K',( N
.AK' �)3*9$*M�' �V%,*-B�4*-(3J(&&* �&()3'.'R&8M �HQ(�' �)* �-&(J&*4,'B �
&(�+*-*3A�*�-&H,3(&&'M�$*4,*'&4,-%M/��*X,*KH ��%,(3'&%��%4'.G(-&%�
L8.%�#%'&,(3(4*-%&%B�5*+$%�-�R'4.( �(( �)*5.*&&'5*- �)*A-'.4A �&%4,*AT'9�
4-(,45'9 �R(.*-(5B�4*-(3J(&&* �M*3*J(+*�,*&%_�*&�$(3Q%.�4(LA�,%5�K&*+*�
'#AT&(( �-4(M�$3H+'MB�+*-*3'. �,%5�K&*+*�HK&((�' �#%&'K%,(.G&((�'M/��,(U �
3%&*�#%K(,'.B�R,*�*&%�4,%.%�)*5%#8-%,G�(KH�)3($)*R,(&'( �)(3($ �*4,%.GN
&8K'B�'B�R(.*-(5 �$(.G&89B�3(J',(.G&89B �,-(3$89B�,*,R%4�Q(B�5%5�
#%K(,'.B�*LWA4&'.4A�4�$*R(3GS_�1�3H+�K*9B��%,AB�#%�,*L*S �4'.G&*�HM%N
Q'-%(, �
*.*-U*-Y �*4,(3(+%94A�(+*_�*&�*R(&G�$H3&*9�R(.*-(5B�4*-(3J(&&* �
L(#$HJ&89�R(.*-(5Y�,8 �4�&'K �L8.%�L8�,%5�&(4R%4,&%B�R,*�A�Q(.%.�L8�
.HRJ( �-'$(,G �,(LA�HK(3J(SB�R(K�(+*�Q(&*SB�X,*�L8.* �L8�.(+R(�' �$.A�K(&AB�
' �$.A�,(LA2/��%,(3'&%��%4'.G(-&%�.SL'.% �*,U%B�)3'-85.% �H-%Q%,G�(+*�
K&(&'(Y�*&�&'5*+$%�&(�4,(4&A.�((Y�*&%�#&%.%B�R,*�*&�+*-*3', �($'&4,-(&&* �
)* �.SL-' �5�&(9Y�%�+.%-&*(B�H�&(9�L8. �,%5*9�M%3%5,(3�L*.GJ( �$HK%,G�
*�Q(.%&'' �,(MB�5,* �.SL', �((B�R(K�*�4-*'M�)3'M*,AMB�*&%�L8.%�'# �,(MB�
5*,*38( �.SLA,�+*-*3',G �4-*'K �L.'#5'K_ �15%5�-8 �$HK%(,(B�,%5�A�' �
4$(.%S2/��&%�*,-(R%.%�*,UH_�1
*.*-U*- �K&(�&3%-',4AB�&*�(4.' �-8 �&%M*N
$',(B�R,*�$.A�K(&A�.HRJ(�H$%.A,G4A�*, �&(+*B�A�,%5�4$(.%S2/��*&(R&*B�
*&%�&(�4$(.%.%�L8�'B�)* �4-*(KH�M%3%5,(3H�P �&(�.+%,GBP �&(�45%#%.%�L8�
X,*+*B�(4.' �L8�.SL'.%Y�&*�)3'-A#%&&*4,G�(( �5�
*.*-U*-H �L8.%�(T( �*R(&G�
4.%L%B�)*R,' �(T( �-*-4( �&(�4HT(4,-*-%.%�,*+$%_�*&�L8. �,*.G5* �#%&'K%N
,(.G&(( �$3H+'M�$.A�&((/��&%�4,%.%�M*.*$&%�4�&'KY�'B�K*Q(, �L8,GB�-4( �
*L*J.*4G �L8�L.%+*)*.HR&*Y�&*�*,(UB�)* �4-*(9 �+*3AR&*4,'B�)(3(4*.'.Y �' �
*R(&G�&(K&*+*�)(3(4*.'.B �&*�.*-5*KH �
*.*-U*-H �L8.* �$*-*.G&* �' �X,*+*/�
�& �-'$(.B �R,*�(KH�&%$*L&*�'+3%,G�3*.G�Q(3,-8Y�5%5�Q(�&%9,'�)3($.*+B�
R,*L8�4,%,G�Q(3,-*S� ��*.*#*- �3%#�5%5>,*�45%#%.�(KH�5*.5*4,GB�
*.*-U*- �
4�$*4,*'&4,-*K �' �)(R%.GS�-�.'U( �)3*4,'.4A �4�&'KB�)(3(4,%.�L8-%,G/�
�(3(# �&($(.S ��%,(3'&%��%4'.G(-&%�)*.HR'.% �*, �&(+*�4,3%4,&*(�' �R3(#N
-8R%9&*�4K'3(&&*( �)'4GK*B�-�,*K �4K84.(B�R,*�*&�&'5*+$%�&(�&%$(A.4A�
(( �-#%'K&*4,'B�R,*�$.A�(+*�4R%4,'A�L8.* �$*-*.G&*�,*.G5*�-'$(,G �(( �
'&*+$%B�$%Q(�' �&(�+*-*3',G �4�&(SB�,*.G5* �-'$(,GY�R,*�*&�Q(3,-H(, �' �
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X,'K �4R%4,G(K�' �-4(>,%5'�4R%4,.'-B�' �&(4R%4,.'-B�' �,*KH�)*$*L&*(B�' �
&'5%5'M�&' �)3*4GLB�&' �Q(.%&'9/��& �$%Q(�&(�)3*4'. �*,-(,%/ ��%5'( �)'4GK%�
)3*$*.Q%.' �)3'M*$',G �' �&%5*&(U�)*$(94,-*-%.'/

�* �)*$(94,-*-%.' �*&' �&(�*R(&G�45*3*Y��%,(3'&%��%4'.G(-&%�-�)(3-*( �
-3(KA�)* �H$%.(&''�
*.*-U*-% �-*-4( �&(�L8.%�&' �+3H4,&%B�&' �#%$HKR'-%B�
%�)(3($ �,(K �*&%�HQ(�L8.%�M*.*$&%�4�&'KB�$%�' �,%5�4)*5*9&* �)3'&A.%�
4*-(, �*,U%�*4,(3(+%,G4A�(+*/��*X,*KHB�5*+$%B�K(4AU%�R(3(#�$-%B�*&%�4,%.%�
)(R%.G&%B�)*R(KH�Q�L8�K*+�*,(U �4**L3%#',ƒ�R,*�,H,�#%K(J%&�
*.*-U*-B �
*�5*,*3*K �*&e�HQ(�' �#%L8.��P �1�8 �R,*>,*�+3H4,&%B��%,A2/P �1�(,B �A�&' N
R(+*Y�X,*�,%52/��(3(# �&($(.SB�R(3(#�$-( �4,%3'5�HQ�4)3%J'-%(,_�1�%�,8 �
&(�L*.G&%�.'B��%,A�2�P �1�(,B �&'R(+*2/P ��T( �&($(.' �R(3(#�$-(�4,%3'5�
HQ�+*-*3',_ P �1�(L( �&%$*L&*�.(R',G4AB��%,A2/��%,A�&%R'&%(,�.(R',G4AB�
' �4,%3'5�4*-(3J(&&* �H4)*5*'-%(,4AB�)*,*KH �R,*�$*5,*3 �&(�&%M*$',�&'R(+*�
*)%4&*+*B�%�,%5�,*.G5*B�4.%L*4,GB�&(5*,*3*( �'#&H3(&'(B�' �*R(&G�*4&*-%N
,(.G&*�$*5%#8-%(,�H,*K',(.G&*4,G �*L3%#%�Q'#&'B�5%5*9�-(.%��%,(3'&%�
�%4'.G(-&%�-�X,H�#'KHB�P �5%Q$89�$(&GB�-(R(3�$*�$-HMB�$*�,3(M�R%4*-B�
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