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#$7%*+/9$+-/$b/5)4$-)&,/42$+($8(7$+($&/:$#$7%*+/9$0/(04/$+($4((@$;0$+($&/$
%*9$ +($7(.,-)0$&/:$ #$7%*+/9$ +($8/$ +-/$&(,+$ )&0(.+%*+$7(&%*$%.(;*9:$ #$
7%*+/9$+($8/$9%*'/.(;,:$G;+$7-($#$./%443$8/1%&/$7%,$%$2;44R+)&/$4(,/.$%*9$
*(+-)*'$&(./:$C-%+$),$/5/*$,%99/.$),$+-%+$#$(*43$8/1%&/$%44$+-/,/$+-)*',$+($
&3,/42:$#$7%,$+-/$/*/&3:$#$2/%./9$&/:$#$&(5/9$(;+$(2$&3$(7*$7%3:$#$7%,$
&3$(7*$7(.,+$/*/&3$%*9$)+$%44$0%,,/9$&/$83$4)@/$+7($,-)0,$)*$+-/$*)'-+:$
#$-%9$*($)9/%$7-/./$&3$,-)0$7%,$-/%9)*'$8;+$&(,+$%,,;./943$)+$7(;49$8/$
9/,+.;1+)5/:$C-%+$#$&/%*$83$0%,,/9$&/$83$),$+-%+$&3$4)2/$E;,+$7%4@/9$(;+$+-/$
8%1@$9((.:$A.(&$+-/$+)&/$#$7%,$+-.//$3/%.,$(49$;*+)4$#$8/1%&/$,(8/.$)*$&3$
/%.43$+-).+)/,$4)2/$0%,,/9$&/$83:$#$9)9$*(+$1%./$7-%+$-%00/*/9$+($&/:$#$9)9$*(+$
1%./$7-%+$#$9)9$+($(+-/.,:$H*9$8/2(./$3(;$@*(7$)+<$#$7%,$(49$%*9$&),,/9$&3$
4)2/$%,$)+$7/*+$83:$#$9)9$*(+$-%5/$%$1-)49-((9<$#$7%,$*(+$%84/$+($8/$%$+//*%'/.$
%*9$#$,@)00/9$.)'-+$%-/%9$+($8/)*'$(49:$>3$4)2/$0%,,/9$8/2(./$&3$/3/,:

')!"3.&$'3).!".4,!-

#$,0/*+$1(;*+4/,,$8).+-9%3,$%*9$W-.),+&%,/,$)*,)9/:$c%)4$8/1%&/$&3$-(&/$
%7%3$2.(&$-(&/$%*9$%$04%1/$+-%+$#$2/4+$%4&(,+$1(&2(.+%84/$8/)*'$)*:$#$-%9$
*($2/%.$(2$E%)4:$#$/5/*$2/4+$,%2/$+-/./$F$#$-%9$+-.//$&/%4,$%$9%3<$%$8/9$%*9$
#$7%,$*(+$4)5)*'$(*$+-/$,+.//+,:$?(7/5/.<$)2$7/$1(;49$%1P;)./$9.;',$)*,)9/$
7/$;,/9$+-/&:$#$(5/.9(,/9$(*1/$%2+/.$)*E/1+)*':$#$*/5/.$+-(;'-+$+-%+$#$1(;49$
-%5/$9)/9$.)'-+$ +-/./$)*$+-%+$ E%)4$1/44:$ #$%&$+-%*@2;4$&3$').4,$ 4((@/9$%2+/.$
&/:$b/,0)+/$*/%.43$93)*'$2.(&$%*$(5/.9(,/<$#$7(;49$1(*+)*;/$+($;,/$9.;',:$
#*$ +-(,/$9%3,$ )+$7%,$0./++3$/%,3$ +($'/+$9.;',$(*$ +-/$ )*,)9/$F$0./,1.)0+)(*$
&/9)1%+)(*$7%,$+-/$0.),(*=,$7%3$(2$1(*+.(44)*'$;,:$#2$+-/3$@/0+$;,$,;89;/9$
)+$7%,$/%,)/.$+($4)5/$7)+-$;,:
Y*1/<$7-)4/$7/$7/./$0./0%.)*'$2(.$%$?%44(7//*$9%*1/<$#$-%9$&3$2.)/*9,$

,%5/$&/$+-/).$0./,1.)0+)(*$9.;',$2(.$+7($7//@,$(.$&(./:$#$7%,$')5/*$J%4);&$
0)44,<$7-)1-$@*(1@/9$&/$(;+$8/1%;,/$#$7%,$*(+$;,/9$+($+-/&:$#$+((@$+-/&$
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2(;.$+)&/,$%$9%3$%*9$#$7%,$(*$&3$8%1@$2(.$&(,+$(2$)+:$Q($8/$5/.3$-(*/,+$#$
9(*=+$/5/*$@*(7$7-3$#$7%,$(*$+-/&$8;+$#$'(+$+-/&$,($#$+-(;'-+$[7-%+$+-/$
-/44<$#$&%3$%,$7/44$/*E(3$+-/$0/.@,]:$#$-%9$+%@/*$%8(;+$dL$(.$!L$0)44,$F$%*9$#$
7%,$,/5/./43$+/+-/./9$+($,%3$+-/$4/%,+:$#$*/5/.$9)9$%*3+-)*'$7)+-$1%;+)(*:$>3$
').4,$4((@/9$%2+/.$&/$%'%)*:
#$%4,($9)9$%$2/7$&(*+-,$)*$%$DE()*+=$)*$G;.*%83$1%44/9$[Y%@%44%]:$Q-),$

7%,$%$,/.)(;,43$.%*@$E()*+:$#+$7%,$1(R/9$8;+$7/$*/5/.$,%7$+-/$&/*$/61/0+$
2(.$(*$+-/$8;,:$#$7%,$7%)+)*'$2(.$&3$1(;.+$9%+/$)*$%*$(49<$.)1@/+3$8;)49)*'$
+-%+$,&/44/9$%*9$2/4+$9%&0:$#+$7%,$(*/$(2$+-(,/$04%1/,$+-%+$,-(;49$-%5/$8//*$
+(.*$9(7*$.%+-/.$+-%*$;,/9$+($)*1%.1/.%+/$0/(04/:$#+$7%,$-/./$+-%+$#$&/+$(+-/.$
7(&/*$7-($./5/44/9$)*$+-/$./0;+%+)(*$(2$8/)*'$+(;'-:$#$+.)/9$,($-%.9$+($!$*9$
&3$04%1/$)*$+-),$7(.49$%*9$E;,+$@/0+$-%5)*'$,/+8%1@,:$Q-/./$7%,$*($04%1/$
2(.$&/<$*(+$/5/*$)*$E%)4:$Q-/./$7%,$*/5/.$%*3$/*9$+($+-/$9/,+.;1+)(*$(2$&3$
4)2/:$#$-/49$,;1-$%$2/%.$)*$&3$-/%.+$+-%+$#$1%**(+$/604%)*<$8;+$)+$7%,$+-/./:$#$,($
7%*+/9$+($8/$4(5/9:$#$7%*+/9$%$4)2/:$#$7%*+/9$+($8/$&%..)/9$7)+-$K:X$1-)49./*$
%*9$%$-(;,/$7)+-$%$7-)+/$0)1@/+$2/*1/:$B/.)(;,43<$#$7%*+/9$+($8/$'((9$8;+$
#$9)9*=+$@*(7$7-%+$+($9($(.$-(7$+($9($)+:$#$,($7%*+/9$+($8/$%11/0+/9:$B($#$
9)9$7-%+/5/.$#$7%,$%,@/9:$#$5/.3$.%./43$,%)9$[*(]:$#$4)5/9$)*$%$1(*,+%*+$,+%+/$
(2$2/%.$+-%+$#$+-.)5/9$(*$%*9$#$0.(,0/./9$2.(&<$8;+$(*43$83$*/'%+)5/$&/%*,:$
Q-/$9.;',$%*9$%41(-(4$@/0+$&/$)*$+-),$2.%&/$(2$&)*9<$7-/+-/.$)+$7%,$(*$+-/$
,+.//+$(.$)*$E%)4:$#+$7%,$%44$+-%+$#$4)5/9$2(.$%*9$)+$7%,$%44$+-%+$#$@*/7:$B(&/$
9%3,$#$7(;49$E;,+$,)+$)*$&3$1/44$%44$%4(*/:$#$E;,+$7%*+/9$+($8/$%4(*/:$#$7(;49$
+%@/$%$8((@$%*9$E;,+$./%9$+($!$'-+$(22$+-/$)*,%*)+3:$#$7(;49$7),-$2(.$9/%+-$8;+$
)+$*/5/.$1%&/:

%".)*3$*3,#!%".,"&.,##*56#!"3.)'!(!&*.!")!&*

Q)&/$%2+/.$+)&/$#$7/*+$+($E%)4$2(.$%41(-(4$%*9S(.$9.;'$./4%+/9$(22/*1/,:$#$7%,$
1(*,+%*+43$4)5)*'$7)+-$,/42R-%.&$%*9$#$4)5/9$14(,/$+($+-/$/9'/:$#$7%*+/9$+($
9)/$%*9$#$+.)/9$+($@)44$&3,/42$8;+$)+$9)9*=+$7(.@:$#$7(;49$3/%.*$2(.$9/%+-$8;+$
)+$7(;49$*(+$1(&/:$H2+/.$%*$%.';&/*+$7)+-$%$';%.9$#$+.)/9$+($-%*'$&3,/42$
8/1%;,/$#$7%,$,($%*'.3:$#$4/+$+-),$&%+.(*$M';%.9O$0;,-$&/$+($+-/$/9'/$%*9$
7-/*$#$2(;'-+$8%1@$,-/$-%9$+($1%44$2(.$%,,),+%*1/$+($4(1@$&/$8%1@$)*$&3$1/44:$
#$7%,$1(*!$*/9$+($&3$1/44$2(.$+/*$9%3,$2(44(7)*'$+-),$)*1)9/*+:
Q-/$7(.,+$0%.+$(2$ E%)4$7%,$8/)*'$ ,/'./'%+/9:$B/'./'%+)(*$7%,$%$ ,&%44$

-(44(7$04%1/$7)+-$*(+-)*'$&(./$+-%*$%$8/9<$+-.//$7%44,$%*9$8%.,$%,$%$9((.:$
Q-/./$7%,$ %$ ,)*@$ %*9$ %$ +()4/+:$ #+$7%,$ %$ 5/.3$ 9/'.%9)*'$ 04%1/$ 8;+$ )+$7%,$
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;,/9$%,$%$+((4$+($/*,;./$+-/$0/.,(*%4$,%2/+3$(2$+-/$';%.9,$2.(&$7(&/*$7-($
./,),+/9$)*$,(&/$7%3:$#2$7/$+.)/9$+($,/42R-%.&<$+-/*$(22$+($,/'./'%+)(*$7/$
7(;49$'($%*9$,(&/+)&/,$7/$7(;49$8/$&%9/$+($7/%.$%$8%83$9(44:$H$8%83$
9(44$),$%$1(*+.%0+)(*$4)@/$%$,+.%)'-+$E%1@/+$,($3(;$%./$*(+$%84/$+($@)44$3(;.,/42:$
#$7(;49$ ,0/*9$&%*3$9%3,$ )*$ ,/'./'%+)(*$ 2(.$(*/$ +-)*'$(.$ %*(+-/.:$Q-/./$
7(;49$8/$,(&/$9%3,$+-%+$#$7(;49$7%*+$+($'($+($,/'./'%+)(*$E;,+$+($'/+$%7%3$
2.(&$ +-/$&%9*/,,$%*9$%7%3$ 2.(&$&3,/42:$Q-/./$7%,$*($-(0/<$ +-/./$7%,$
(*43$2/%.:$#$4(*'/9$2(.$4(5/$%*9$)+$7%,$*(+$+-/./:$#$4(*'/9$+($8/$-/49$%*9$+($8/$
*;.+;./9$8;+$)+$7%,$*(+$+-/./:$e($(*/$+(49$&/$%8(;+$4)2/$(.$-(7$)+$,-(;49$8/$
%*9$#$E;,+$7%4@/9$)*$9%.@*/,,:$#$7%*+/9$&3$&(+-/.$8;+$,-/$9)/9$7-/*$#$7%,$
/)'-+//*:$B)&043$0;+<$+-/$9%3$&3$&(+-/.$9)/9<$#$9)/9:$B-/$7%,$+-/$8/,+$+-)*'$
#$/5/.$-%9$%*9$+-/$,%9$0%.+$),$#$*/5/.$-%9$%$1-%*1/$+($+/44$-/.:$#$7%,$+(+%443$
;*)*,0)./9$7)+-$4)2/:$#$7(;49$9($&3$8/,+$+($1(5/.$+-/$./%4$B-%.(*$83$-)9)*'$
8/-)*9$&3$2/%.$%*9$0(.+.%3)*'$&3,/42$%,$%$+(;'-$8.(%9:$C-%+$#$4%1@/9$+-/$
&(,+$7%,$&3$,/*,/$(2$,/42$%*9S(.$,/42R)9/*+)+3:$#$./%443$9)9*=+$@*(7$7-($#$
7%,:$#$@*/7$7-($#$+-(;'-+$#$7%,<$8;+$)+$7%,$*(+$+-/$./%4$&/:$#$9)9*=+$7%*+$+($
8/$%*$#*9)%*$8/1%;,/$(2$+-/$/6+./&/$.%1),&$&3$0/(04/$2%1/9$%*9$#$@*/7$#$
1(;49*=+$8/$7-)+/<$,($7-($1(;49$#$8/a$#$2/4+$(*43$),(4%+)(*$(2$+-/$8(93<$&)*9<$
,(;4$%*9$,0).)+:
#$./,0(*9/9$+($+-/,/$2//4)*',$83$,&%,-)*'$;0$&3$1/44<$3/44)*'<$,1./%&)*'$

%*9$1%..3)*'$(*:$e($(*/$1%&/$+($1-/1@$(*$&/:$#$7%,$,)++)*'$(*$+-/$\$((.$
(2$&3$1/44$1.3)*'$7(*9/.)*'$7-%+$#$,-(;49$9($F$#$7%,$/&(+)(*%443$,0/*+:$
#$9/1)9/9$+($-%*'$&3,/42<$%*9$8/'%*$+($.)0$;0$%$,-//+<$+)/$)+$)*$@*(+,<$7.%0$
)+$%.(;*9$&3$*/1@<$+)/$)+$+($+-/$8%.$)*$&3$14(,/+$%*9$0.(1//9/9$+($,)+$+($+-/$
\$((.:$#$1(;49$2//4$&3$8./%+-$4/%5)*'<$&3$*/1@$7%,$,(./$%*9$#$7%,$,//)*'$
,+%.,:$#$1(;49$2//4$&3$/3/,$0(00)*'$%*9$#$7%,$';.'4)*'$+($1%+1-$&3$8./%+-:$
#$14(,/9$&3$/3/,$%*9$7%)+/9$2(.$9/%+-$+($1(&/:$#$7%,$-%003$#$7%,$!$*%443$
'()*'$+($8/$%+$0/%1/:$Q-/$*/6+$+-)*'$+-%+$-%00/*/9$7%,$+-%+$#$-)+$+-/$\$((.$
7)+-$ %$'./%+$ 1.%,-:$Q-/$8%.$7%,$*(+$ ,+.(*'$/*(;'-$ 2(.$&3$7/)'-+$ %*9$ )+$
,*%00/9$ )*$-%42:$ #$ E;,+$ ,%+$ +-/./$1.3)*'$%*9$ 4%;'-)*'$%44$%+$ +-/$,%&/$ +)&/$
8/1%;,/$#$9)9*=+$/5/*$@*(7$-(7$+($@)44$&3,/42:

)#,$#!"3.#%.#7!"8.&!22*$*"#-9

C-%+$#$-%+/9$&(,+$%8(;+$E%)4$7%,$+-/$,4%&&)*'$(2$+-/$1/44$9((.,<$+-/$8/44,$
%*9$(+-/.$*(),/,:$ #+$9.(5/$&/$*;+,:$Q($ +-),$9%3$#$-%+/$8/44,:$Q-/$&%+.(*,$
-%9$%$8/44$%*9$+-/3$7(;49$7%4@$;0$%*9$9(7*$+-/$1(..)9(.$7%@)*'$;,$;0:$#+$
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7%,$4)@/$8/)*'$)*$%$84%1@$-(4/$F$%$9//0<$9%.@$%*9$84%1@$-(4/$F$%*$/*94/,,$0)+$
(2$,/42R&;+)4%+)(*$%*9$-(..(.:$#$;,/9$+($8/$,($,1%./9$8;+$#$7(;49$*/5/.$4/+$
%*3(*/$@*(7:$#$7%,$+(($,(4)9:$#$1(;49$*/5/.$,-(7$&3$7/%@*/,,<$%,$)+$7%,$
*(+$%11/0+%84/:$Q($8/$7/%@$7%,$/6+./&/43$*(+$1((4:$H+$*)'-+<$,(&/+)&/,$#$
7(;49$1;.4$;0$(*$&3$8;*@$%*9$1.3:$C-/*$#$!$.,+$7/*+$+($E%)4$)*$^.)*1/$H48/.+<$
B%,@%+1-/7%*$ +-/./$7/./$*($%6/$&;.9/./.,$(.$ ,/.)%4$@)44/.,$F$ )+$7%,$ E;,+$
7(&/*$7)+-$+.(;84/9$4)5/,:$Q-/$,%9$+.;+-$),$+-%+$#$7%,$1(&2(.+%84/$)*$E%)4:$
G/44,<$.;4/,<$4)'-+,<$;*)2(.&,$%*9$./';4%+)(*,$1(*9)+)(*/9$&/:$#$-/49$&3,/42$
+('/+-/.$,($7/44$)*,)9/$8;+$%,$,((*$%,$#$7%,$(;+$)+$7%,$0;./$-/44$)*$%$&%++/.$(2$
+)&/:$Q-/$9%3$+-%+$#$7(;49$'/+$(;+$#$7(;49$+;.*$+($9.;',$%*9$%41(-(4$F$,%&/$
(49<$,%&/$(49:$#2$%*3+-)*'$#$7%,$1(*,),+/*+:$#$!$.&43$8/4)/5/$+-%+$-%9$#$*(+$
,0/*+$%44$+-(,/$+)&/,$)*$E%)4$#$&)'-+$8/$9/%9:
>3$7(.49$ 7%,$ *(+$ *(.&%4<$ %,$ 7/$ -%5/$!$';./9$ (;+$ +-;,$ 2%.:$ #$ 7%,$ %$

-%.91(./$9.;'$%99)1+$7)+-$%*$%41(-(4$),,;/$%*9$*(7-/./$+($'(:$#$7%,$%4(*/$
%*9$#$7%,$4(,+:$#*$%44$-(*/,+3$E%)4$7%,$&3$*(.&%4:$Q-/$,+.//+$7%,$&3$*(.&%4:$
B+/%4)*'$7%,$&3$*(.&%4:$^.(,+)+;+)(*$7%,$&3$*(.&%4:$>3$+.(;84/9$4)2/$7%,$
&3$*(.&%4:$ #$ 2/4+$ 4)@/$ #$7%,$ (*$ %*$ %,,/&843$ 4)*/:$ #$7.(+/$ 4(*'$ -(0/4/,,$
4/++/.,$ +($&3$ ,),+/.R)*R4%7$ %*9$ 8.(+-/.$ /604%)*)*'$&3$ ,)+;%+)(*<$ %*9$ -(7$
&;1-$#$7%,$'()*'$+($1-%*'/$(*1/$#$'(+$(;+:$#+$7%,$%$*/5/.R/*9)*'$,+(.3$+-%+$
7%,$%47%3,$+-/$,%&/:$#$%47%3,$0.(&),/9$+-%+$2/+,$+)&/$#$7(;49$'($,+.%)'-+:$
#+$8/1%&/$1314)1%4$%*9$&/%*)*'4/,,:$Q-/$!$.,+$+-)*'$#$7(;49$9($(*1/$#$'(+$
(;+$7%,$'($,+.%)'-+$+($+-/$0;,-/.$&%*:$#+=,$%44$#$@*/7$-(7$+($9(:$G;+$+-/./$
7%,$+-),$!$./<$+-),$/&8/.$9//0$)*$&3$,(;4:$#$9)9$7%*+$1-%*'/$8;+$#$-%9$*($
)9/%$-(7$+($'/+$)+:$#$1(*+)*;/9$+($&%@/$/&0+3$0.(&),/,<$*(+$(*43$+($&3,/42$
8;+$%4,($+($&3$2%&)43:$Q-(,/$0.(&),/,$7/./$%,$-(44(7$%,$&3$-/%9:$#$-%9$
4(+,$(2$2.)/*9,$)*$E%)4$%*9$+-%+$),$%44$3(;$*//9/9:$#*$E%)4<$#$-%9$%$*%&/:$#$7%,$
,(&/8(93:
Y*/$(2$+-/$&(,+$9)2!$1;4+$ +-)*',$2(.$&/$7%,$+-/$4(,,$(2$&3$1-)49./*:$#$

-%9$%$8%83$%+$,/5/*+//*$%*9$%*(+-/.$%+$+7/*+3R+-.//<$%*9$&3$4%,+$1-)49$%+$
+-).+3$ 3/%.,$ (2$ %'/<$ 8;+$&3$ %99)1+)(*,$7/./$ ,+.(*'/.$ +-%*$&3$&(+-/.)*'$
,@)44,:$#$4(,+$+7($(2$+-/,/$1-)49./*$+($+-/$,3,+/&$%*9$7(;49$1(*+)*;/$+($2//4$
%*$)*,%*/$';)4+$2(.$&(,+$(2$&3$4)2/:$#$8;.)/9$+-),$)*$%$,/%$(2$%99)1+)(*,$,($%,$
+($*(+$2//4$+-/$-;.+:$#$7(;49$0%3$+-/$0)0/.:$#$7(;49$2//4$,($&;1-$';)4+$+-%+$
)+$*/%.43$@)44/9$&/:$#*$+;.*$&3$1-)49./*$7(;49$&//+$+-/$7.%+-$(2$+-/$7(.49$
%*9$+-/).$4)5/,$8/'%*$+($&)..(.$&)*/<$7-)1-$(*43$%99/9$+($&3$2//4)*',$(2$
';)4+:$#$-%9$'(*/$%,+.%3:$#$2/4+$4)@/$+-/./$7%,$*($(*/$+-/./$+($-/%.$&3$,1./%&,:$
C-/*$&3$1/44$14(,/9$%+$*)'-+$#$7(;49$E;,+$4)/$)*$+-%+$,)6R83R,)6$2((+$1(*1./+/$
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.((&<$7(*9/.)*'$7-/./$-%9$#$'(*/$7.(*'$%*9$7-3a$#$7(;49$9($9(0/$)2$)+$
7%,$+-/./$%*9$)2$*(+<$#$7(;49$1.3$&3,/42$+($,4//0$4)@/$%$8%83:$>3$+(;'-*/,,$
7(;49$8/$,-/9$4)@/$+-/$,@)*$(2$%$,*%@/$%*9$7(;49$./+;.*$7-/*$+-/$1/44$9((.,$
,4%&&/9$(0/*$ )*$ +-/$&(.*)*':$Q-/./$7%,$ *($ .((&$ 2(.$7/%@*/,,<$ 8;+$ %+$
*)'-+$7-/*$+-/$1/44$9((.,$,-;+$,($9)9$3(;.$4)2/$%,$%$7(&%*:$Q-/$7/%@*/,,$
7(;49$%.),/$4)@/$+-/$&((*$%*9$,/+$4)@/$+-/$,;*:$Q-/$/&0+)*/,,$+-%+$-)9$+-/./$
7%,$)*,;.&(;*+%84/$%*9$9/5%,+%+)*'$+($+-/$8(93<$&)*9<$%*9$,(;4:
W-.),+&%,$ )*$ E%)4$ -%9$ +($ 8/$ +-/$ 7(.,+$ (2$ %44:$ #+$ 7%,$ 4(*/43<$ 8(.)*'<$

&%99/*)*'<$ ,)1@/*)*'<$ 9/%9/*)*'<$ -(0/4/,,<$ ./&(.,/2;4<$ %*9$ &(,+43$ F$ )+$
7%,$9/,0/.%+/:$Q-/./$7/./$*($1%44,<$*($5),)+,<$*(+-)*':$#+$7%,$E;,+$').4,$%44$
2//4)*'$+-/$,%&/$7%3$%8(;+$%$9%3$+-%+$),$,;00(,/9$+($8/$+-/$8/,+$9%3$(2$+-/$
3/%.:$f(;$2/4+$+(+%443$%4(*/:$Q-/./$-%5/$8//*$&%*3<$&%*3$4(*/43$&(&/*+,$
)*$&3$4)2/:$#+$7(;49$+%@/$&%*3$3/%.,$+($!$*9$D&/=:$Y*1/$#$8/1%&/$,(8/.<$&3$
E(;.*/3$7(;49$*(+$8/$/%,3:
H*9$ +-/*$ %$&).%14/$-%00/*/9:$ #$ ,+%3/9$ %4)5/:$ #$ ,;.5)5/9:$ #$7(;49$ ,%3$

+-/,/$7(.9,<$[?/44(<$&3$*%&/$),$B-%.(*$H1((,/$%*9$#$%&$%*$%41(-(4)1$7)+-$
%$9.;'$0.(84/&]:$Q-%+$,)&04/$,+%+/&/*+$7(;49$1-%*'/$&3$4)2/:$#+$7(;49$8/$
+-/$8/,+$+-)*'$#$1(;49$-%5/$/5/.$9(*/:$#$7(;49$4/%.*$+($9/%4$7)+-$%44$&3$0%)*:$
#$7(;49$4/%.*$+($9/%4$7)+-$%44$+-/$)44,$%*9$&3$4)2/$7(;49$1-%*'/$(5/.$+)&/:$#$
%&$%4)5/:$#$%&$,%*/:$>(,+$)&0(.+%*+43$#$%&$,(8/.$7)+-$*($9.;'$%99)1+)(*,:

(%"(-')!%"

H-$3/,<$#$.(,/$2.(&$+-/$%,-/,"$T%1-$9%3$+-%+$#$%&$,+)44$(*$+(0$(2$+-/$/%.+-$
),$%$'((9$9%3:$#$-%5/$/)'-+//*$3/%.,$(2$,(8.)/+3:$#$-%5/$%$G%1-/4(.$(2$H.+,$
9/'.//$)*$?;&%*$c;,+)1/$MNUUdO:$#$-%5/$%$>%,+/.=,$9/'.//$)*$B(1)%4$C(.@$
MNUUXO:$H*9<$#$%&$0./,/*+43$/*.(44/9$)*$%$b(1+(.%+/$(2$^-)4(,(0-3$+-.(;'-$
+-/$ g*)5/.,)+3$ (2$ B%,@%+1-/7%*<$ W(44/'/$ (2$ >/9)1)*/$ )*$ W(&&;*)+3$
?/%4+-$%*9$T0)9/&)(4('3:$#$*/5/.$+-(;'-+$%*3$(2$+-/,/$+-)*',$7(;49$8/$%+$
%44$0(,,)84/:$f(;$@*(7$#$+-(;'-+$#$7(;49$8/$9/%9$8/2(./$#$7%,$+7/*+3$%*9$
#$%&$*(7$!$2+3R,)6:$#$%&$*/)+-/.$,0/1)%4$*(.$;*)P;/<$8;+$+-/,/$/60/.)/*1/,$
%./$&).%1;4(;,:$#$4)5/9$%$4(*'<$-%.9$%*9$1(4(;.2;4$4)2/$8;+$)+$7%,$%44$7(.+-$)+:$
Q-/./$+.;43$),$4)2/$%2+/.$9/%+-:$#$-%5/$0.(5/*$+($&3,/42$7-%+$#$1%*$%11(&04),-$
%*9$#$7)44$*/5/.$,+(0$4/%.*)*':$#$4(5/$7-($#$%&$+(9%3:
#$-%5/$2(.')5/*$&3,/42$2(.$&3$7.(*',$F$#$-%9$+($)*$(.9/.$+($-/%4:$#$-%5/$

%$0./++3$'((9$4)2/$+(9%3:$#$-%5/$2;44$1(**/1+)(*$7)+-$&3$3(;*'/,+$9%;'-+/.$
%*9$-/.$!$5/$1-)49./*:$#$-%5/$0%.+)%4$1(**/1+)(*$+($&3$/49/,+$9%;'-+/.$8;+$*($



XV$ !"#$%&'(")(*$+,"%-$,("%(*$+,"%,<$J(4;&/$KLMNO<$KLNN

1(**/1+)(*$7)+-$-/.$!$5/$1-)49./*:$H*9<$#$-%5/$0%.+)%4$1(**/1+)(*$7)+-$&3$
,(*$7-($-%,$*($1-)49./*:$H44$#$1%*$,%3$),$+-%+$#$1(*+)*;/$+($2//4$2(.$7-%+$#$9)9$
+($&3$1-)49./*$%*9$2(.$+-/$,/6;%4$%8;,/$#$,;22/./9$%,$%$1-)49<$8;+$*(7<$#$2//4$
2.//:$#$2//4$,($*(;.),-/9:$#*$(.9/.$+($*(+$9)/$#$-%9$+($4/+$'($(2$&3$0%,+$%*9$#$
-%5/:$#$1%&/$2.(&$+-/$%,-/,:

,/%'#.#7*.,'#7%$

./&$"%( 01"",-$ ,/.5/9$ 0.(5)*1)%4$ ,/*+/*1/,$ (5/.$ %$ *;&8/.$ (2$ 3/%.,$ )*$
W%*%9%<$ %*9$ -%,$ ,)*1/$ '(*/$ (*$ +($ 1(&04/+/$ %*$ ;*9/.'.%9;%+/$ 9/'.//$ )*$
?;&%*$c;,+)1/$%*9$%*$>%,+/.=,$9/'.//$)*$B(1)%4$C(.@$2.(&$+-/$g*)5/.,)+3$
(2$`/')*%:$B-/$),$1;../*+43$7(.@)*'$(*$-/.$^-:b:$%*9$),$H,,),+%*+$^.(2/,,(.$
(2$B(1)%4$C(.@$%+$+-/$A).,+$e%+)(*,$g*)5/.,)+3$(2$W%*%9%:$B-/$),$%1+)5/43$
)*5(45/9$ )*$%$*%+)(*%4$ ./,/%.1-$0.(E/1+$ ,0/%.-/%9/9$83$b.:$W(44//*$H**/$
b/44$ +-%+$ ),$ )*5/,+)'%+)*'$ +-/$ .(4/$ (2$ ,+)'&%$ %*9$ )9/*+)+3$ )*$ H8(.)')*%4$
7(&/*=,$-/%4)*'$E(;.*/3,$2.(&$0.(84/&%+)1$,;8,+%*1/$;,/:


