


!

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



"



#

!""#""$""%""&

!"#$%&!%'()#**+

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



$

%&'()(*(&+,-.-/012&*3)3

!"#$%&'()"'*+%,#-.#&/'*0(1($%&+(-&2%&%".*'(3%4(5-&#+4'(.%&$#&2*+&.(."2%'#+&$#2&67*/8'()0.9:&1%;*&+%-4(*-#+&#+.%12#4($%+&#-&2%+&2#8#+:&2%&'#/'*$"44(5-&.*.%2&*&/%'4(%2
$#&#+.%&*1'%&/*'&4"%2<"(#'&,#$(*&*&/'*4#$(,(#-.*:&4*,/'#-$($*+&2%&'#/'*$"44(5-&8&#2&.'%.%,(#-.*&(-=*',>.(4*:&8&2%&$(+.'(1"4(5-&$#&#;#,/2%'#+&$#&#22%&,#$(%-.#
4"%2<"(#'&%2<"(2#'&*&/'?+.%,*&/@12(4*+A

!"#"$"%&'()(*+&$%$,#,
-.%$/0%123452%+2647%8,
9:;<=%%>"'?('
!23@,A%B<C%CB=%;:9,
1/DA%B<C%8E;%9;B,
1/DA%B<C%89F%<BB,
2GH/43A%I/3/J/K/66/L4J,2J
M2NA%MMM,I/3/J/2O4-4P02J,-PH

($Q+A%:8G::<<BG::GE

'25RJ4IP%#2S/3A%>G8;EBBG9;;<,
(H562JP%5P6A%&@-/7%J,/,

4-215/&,1&6/789,9:&;17790&;170<0,1=3

!"#$%#&'(')*%+'%",-*%.*",(/$%0&'1,'"%'%/'%'23-'%$1*456,1'%-$%/'
734-'1,54%834,1,.'/%-$%93/#3&'%2%:4,;$&",-'-%<*.3/'&%-$/

=234#'6,$4#*%-$%>,)54%?="#3&,'"@A

ISBN eBook: 978-84-96266-55-1



>

!"#$%&%

!"#$%&'(")*"

!"#$%&#'()*#+",(-,.#/01#)#2(345&66"

!"#$%&'()*+%',-'*,*.&*"&/-"0(#/,'%-*/"1"0(#(0%*2."*&%*/"&'-3,*&(&45&*(&6
7%&0"&("&/"*"&*2."*#"*$,#,-,&*$%-*1,*/"1"*$"137.1,#*8,1,#9*#(*"#,#*$"137.1,#*8,6
1,#*&%*:."-,&*#)1%*$"137.1,#*"#/,'%.&('"&#"#9*#(*$.#("-,&*$"137.1,#*8,1,#*#."6
7,#9*/.-7,#9*(-,&3"#9*;514,-,#9*7<(&,#9*'"*=.->(&,*?,#%*@*'"*A."0,*+(&",B*C*"1
"&/-"0(#/,'%-*,-4.@)*2."*"1*,.'38"/-%*'"8%#/-,;,*$,18,-(,8"&/"*2."*1%#*/"1"#6
$"7/,'%-"#*$-":"-3,&*1,#*$"137.1,#*8,1,#*"#/,'%.&('"&#"#*,*7.,12.("-*$"137.1,
8,1,*'"*%/-%*$,3#B

D"*,<3*.&*"E"8$1%*;("&*71,-%*'"*1,*'(:(7.1/,'*'"*1%*F/-%9*'"*1%*G(:"-"&/"9*$,-,
,;-(-#"*7,8(&%B*H%#*2."9*,&/"*1,*,1/"-&,/(0,*'"*/"&"-*2."*"1"4(-*"&/-"*1%*I(#8%*@
1%*F/-%*J1%*G"#7%&%7('%K9*#"*'"7,&/,&*$%-*1%*F/-%9*$%-*,7"-7,-#"*,*1%*G(:"-"&/"9
,*,2."11%*2."*(4&%-,&9*#%&*8.@*$%7%#9*"#/,'3#/(7,8"&/"*'"#$-"7(,;1"#*'"#'"*"1
$.&/%*'"*0(#/,*'"1*,.'38"/-%B

L1*/"1"#$"7/,'%-*#)1%*2.("-"*8M#*'"*1%*I(#8%B
C*"#/"*1(;-%*'"*N,#/("11%*"#*.&*7,/M1%4%*'"*1%*F/-%O*-"$,#,*;-"0"8"&/"*1,

<(#/%-(,*'"1*7(&"*'"*1,#*8(&%-3,#*@*'"*1,#*8(&%-3,#*"&*"1*7(&"*@*%-'"&,*1%*2."*<,@
"&*.&*:(7<"-%*<"/"-)71(/%9*7%&*#(&%$#(#9*(&:%-8,7()&9*,$-"7(,7(%&"#*<(#/)-(7,#*@
7%8"&/,-(%#*5/(1"#*"*('"%1)4(7%#B*A%#*$-%$%-7(%&,*$."#*.&*$-%&/.,-(%*$-,48M6
/(7%*'"*1,#*$"137.1,#*'(#$%&(;1"#*"&*/%-&%*,1*F/-%*J&"4-%9*8.E"-9*"P/-,&E"-%9*<%6
8%#"P.,1KB

Q"-M*5/(1*#(&*'.',*$,-,*2.("&*2.("-,9*"&*"1*7,8$%*'"1*8,4(#/"-(%9*,;-(-*7,86
$%#*'"*'";,/"*#%;-"*"1*-,7(#8%9*1,*P"&%:%;(,9*1,*(&/"4-,7()&9*1,*(&8(4-,7()&9*1,#
8(&%-3,#9*"/7R/"-,B

L&*:(&9*&%*'"E,*'"*#"-*(-)&(7%*7%8$-%;,-*2."*;."&,*$,-/"*'"1*7(&"*'"*1%*F/-%9
'"1*7(&"*'"*1,*G(:"-"&7(,9*"#9*R1*/,8;(R&9*7(&"*"#/,'%.&('"&#"O*SQT*"#*1%*2."
<,@9*1%*2."*"#/M*'(#$%&(;1"9*,*&."#/-%*,17,&7"U*1%*'"8M#9*V1%*F/-%V*<,@*2."
;.#7,-1%B



?



@

!"#$%&'()*
!"#$"%&'()*#+'(&'()*,#-.)#/%"*(0.)#'"#'-#1%"'



A



B

2"3(*4$11%5"

L&*!"#$%&'("9* -"1,/%*'"* 1,*%'(#",*'"1* -"/%-&%*'"*T.#7<W(/X9*Y-(8%*H"0(
&,--,*.&,*#"#()&*'"*7(&"*,*1,*2."*,#(#/"*8("&/-,#*$"-8,&"7"*-":.4(,'%*"&*Q/,-@E"
G%-%4<(*JS&()&*Q%0(R/(7,KB*Q"*/-,/,;,*'"*.&,*0("E,*$"137.1,*,.#/-3,7,*#%;-"*1,
Y-(8"-,*+."--,*I.&'(,1*"&*"1*:-"&/"*(/,1(,&%B*S&,*$"137.1,*7%&*"1*7,&'%-*@*1,
-"/)-(7,*<,;(/.,1*'"* 1,#*$"137.1,#*'"*"#,*71,#"O*"1*<%&%-*8(1(/,-9* 1,#*:-%&/"-,#
#,4-,',#9*1%#*7%8;,/("&/"#*<"-%(7%#*@*1,#*7,-4,#*,*;,@%&"/,B*Y"-%*$,-,*Y-(8%
H"0(*JZ[[\OZ]^6Z]]K*,14%*&%*7,#,O*_/%'%*"#/,;,*,1*-"0R#O*1%#*,.#/-%<5&4,-%#9
%:(7(,1"#*@*#%1','%#9*"-,&*$"-#%&,E"#*&%;1"#*@*4,11,-'%#9*0,1"-%#%#*@*7,;,11"-"#6
7%#U*7,-,#*"#$(-(/.,1"#*@*#"&#(;1"#*'"*4."--"-%#*"#/%(7%#9*7,-,#*-.',#*@*<%&-,',#
'"*7,8$"#(&%#9*2."*@,*,*$-(8"-,*0(#/,*(&#$(-,;,&*#(8$,/3,`B*Y%-*"1*7%&/-,-(%9
_1%#*(/,1(,&%#9*/%'%#9*"-,&*.&,*7,/"-0,*'"*0.14,-"#*;-(;%&"#9*8,-7,'%#*/%'%#9
$%-*,$,-,/%#%#*@*-('37.1%#*'":"7/%#*:3#(7%#O*;(X7%#9*%;"#%#9*7,-4,'%#*'"*<%86
;-%#9*$,/(X,8;%#9*1,*:-"&/"*;,E,*@*<.('(X,B*L-,&*0(1"#*@*:"-%7"#9*;-./,1"#*@*'"
8,1,*7,/,'.-,O* 1%#*%:(7(,1"#*7%&*7,-,*'"*0(7(%#,*;1,&'.-,BBB* 1%#*#%1','%#*7%&
E"/,#*$%-7(&,#*%*#(8("#7,#BBB`B

Y-(8%*H"0(*7%&71.@"O*_H%#* (/,1(,&%#9*$%7%*<,;(/.,'%#*7%8%*"#/M;,8%#*,
0"-&%#*,*&%#%/-%#*8(#8%#*"&*"1*$,$"1*'"*_"&"8(4%#`9*%'(%#%*$%-*'":(&(7()&9
7%&#/"-&,'%#*,&/"*1,*('",*'"*#"-*%'(,'%#*$%-*7.,12.("-,*2."*:."#"9*#,7,8%#*'"
1,*$"137.1,*.&*$1,7"-*7%8$1"E%9*&%*$-(0,'%*'"*/.-;,7()&9*@*:."&/"*'"*#,1.',;1"#
8"'(/,7(%&"#`*B

H,*8"'(/,7()&*'"1*,./%-*(/,1(,&%*;("&*$."'"*4"&"-,1(X,-#"B*Q(*1%#*(/,1(,&%#
#.:-"&*$%-*#.*7%&0"-#()&*"&*_1%#*8,1%#*'"*1,*$"137.1,`*a2.R*1"#*%7.--(-M*,*,2."6
11%#*4-.$%#*<.8,&%#*2."*#("8$-"9*%*7,#(*#("8$-"9*#%&*-"$-"#"&/,'%#*'"*1,*8,6
&"-,*8M#*/%#7,*@*&"4,/(0,b*a2.R*":"7/%#*/"&'-M*#%;-"*#.#*7%8.&(','"#b

G"E,&'%*$,/"&/"*2."*1,*;1,&7.-,*"#*(&'(7,'%-*.&(0"-#,1*'"*7(0(1(X,7()&9*<,*'"
'"#/,7,-#"*2."*,1*_%/-%`*#"*1"*#(/5,9*7,#(*#("8$-"9*'"&/-%*'"1*1"&4.,E"*'"*1,*$,/%6
1%43,9*"1*8("'%9* 1,* 1%7.-,*@* 1,*'"4"&"-,7()&B*L#,*'(#/%-#()&*'"1*%/-%*<,*#('%
'"&%8(&,',9*7%&*-,X)&9*-,7(#8%9*"&*1,*8"'(',*2."*"1*0("E%*-,7(#8%*%$"-,;,
7%&*"#/"-"%/($%#*8.@*"1"8"&/,1"#*@9*$%-*%/-%*1,'%*":"7/(0%#9*<,7("&'%*'"#7,&6
#,-*"&*"1*;(%/($%*1,*#."-/"9*1,*8,1,*#."-/"*2."*,7%8$,c,;,*'"*$%-*0(',*,*1%#*2."
&%* "-,&* ;1,&7%#* %* $"-/"&"73,&* ,* 1,#* 71,#"#* <.8(1'"#B* N,/"4%-3,#* :(E,#9
/-,&#<(#/)-(7,#*@*/-,&#7.1/.-,1"#9*2."*#.$%&3,&*.&,*E"-,-2.3,*-,7(,1*"&7.;-('%-,
'"*1%#*:.&',8"&/%#*"#/-.7/.-,1"#*'"*1,*'"#(4.,1','*@*1,*"P$1%/,7()&B

L&*"1*7(&"9*#"*#."1"*$%&"-*7%8%*"E"8$1%*'"*-,7(#8%*,*)*#+",-.-&+/0#1&#(+"
+",-2+#JZ[Z^K9*.&,*$"137.1,*8,-,0(11%#,*$%-*8.7<,#*-,X%&"#9*$"-%*2."*,7.c,



!C

.&,*(8,4"&*'"1*&"4-%*7%8%*#"-*'"$-,0,'%9*0(%1"&/%*@*1,#7(0%*2."*#"*7%&0"-/(-3,
"&*.&*"#/"-"%/($%*8(1*0"7"#*-"$"/('%B*L&*"1*8(#8%*#"&/('%9*@*'"&/-%*'"1*7(&"
"#/,'%.&('"&#"9*1%#*(&'(%#*#"-M&*$-"#"&/,'%#*7%8%*;"#/(,#*#,10,E"#*,*"P/(-$,-
'"* 1,* :,X*'"* 1,* /("--,9*7.@,*,&.&7(,',* *8,#,7-"*"-,*,$1,.'(',*$%-*"1*$5;1(7%
(&:,&/(19*,7%8$,c,&'%*7%&*#.*:"1(X*4-(/"-3%*"1*/-%/"*'"1*-"$,-,'%-*QR$/(8%*'"
N,;,11"-3,B*H,#*"P7"$7(%&"#*,*"#/"*8%'"1%*#)1%*#"-M&*-"7("&/"#*@*7%&/,-M&*7%&
1,*$-"#"&7(,*'"1*<%8;-"*;1,&7%*7%8%*0"<37.1%*"P$-"#(0%O*3&4(&50#'%"+#60.7
8%&9#9"-*"+10#,0+#*080:#%*9(60#'%-:#$-"/"&'"&*0"-*"1*8.&'%*'"#'"*1%#*%E%#*'"
1,*7.1/.-,*(&'(,B

H,#*$"137.1,#*(&41"#,#*#%;-"*1,*7%1%&(X,7()&*#%&*/,8;(R&*.&*'"7<,'%*'"*0(-6
/.'"#O*1%#*(&41"#"#*#"*-"$-"#"&/,&*,*#3*8(#8%#*7%8%*7,#/,*#.$"-(%-9*'"'(7,'%#*,
1%#*&%;1"#*%:(7(%#*'"*1,*,'8(&(#/-,7()&*%*"1*"ER-7(/%9*7.,&'%*&%*,*1,*<%14,&X,*%
,*1,*,&/-%$%1%43,9*"'.7,'%#*"&*FP:%-'*%*N,8;-('4"*@*$,/"-&,1(#/,#*,&/"*.&,
8,#,* (&'(,* %* &"4-,9* :(4.-,&/"#* '"* .&* :%&'%* 2."* ',* 1.#/-"* ,1* $,(#,E"B* H,#
(&'(0('.,1(','"#9*7.,&'%*1,#*<,;3,9*"-,&*.&*-"8"'%*(8$"-:"7/%*'"1*,&41%#,E)&9
2."*8%03,*,*-(#,*$%-*#.*/%-$"X,9*%*,5&*$"%-9*0(1"#*,#"#(&%#*%*-";"1'"#*2."*7%&6
'.73,&*,*#.*$.";1%*,*.&,*%-43,*'"*#,&4-"B

H,*'"&.&7(,*'"*"#/"*7(&"9*1,*-":1"P()&*#%;-"*1,#*$"-0"-#,#*-"$"-7.#(%&"#*'"1
/-,/,8("&/%*"#/"-"%/($,'%*@*8,-4(&,'%-*'"*1,#*8(&%-3,#*"#*,5&*.&,*/,-",*$"&6
'("&/"B*N"&/-%#*'"*"&#"c,&X,9*,#%7(,7(%&"#*7.1/.-,1"#9*7(&":%-.8#*@*$.;1(7,6
7(%&"#*'"*7-3/(7,*"#$"7(,1(X,',*#%&*M8;(/%#*,'"7.,'%#*$,-,*,7%8"/"-*.&,*-"0(6
#()&*,*:%&'%*'"*"#/"*.&(0"-#%*$"-0"-#%B*D,7"-*7%&#7("&/"*,1*"#$"7/,'%-*'"*1,
8,&($.1,7()&*,*2."*#"*1"*#%8"/"*"#9*7.,&'%*8"&%#9**.&,*/,-",*'"*83&(8,*E.#/(6
7(,*-"$,-,'%-,9*#(*7%8$,-/(8%#*1,*('",*'"*2."*"1*:./.-%*/,8;(R&*#"*7%&#/-.@"*"&
"1*;,1,&7"*7-3/(7%*'"1*$,#,'%B*Y%'"8%#*7%&/,-*$,-,*"11%*7%&*1,*$-%$(,*-"0(#()&*,
2."*#"*"#/M*#%8"/("&'%*"#/,*<(#/%-(,*'"#'"*"1*$-%$(%*.&(0"-#%*7(&"8,/%4-M:(7%
7%&'"&,&'%*"1*$"-3%'%*"#71,0(#/,*7%8%*"&*;.-:/"1#JZ[[\K!%*1,*#"-("*'"*$"137.6
1,#*2."*-"7%&#/-.@"&*,7%&/"7(8("&/%#*'"*1%#*,c%#*]d*7%8%!;%1&#<-:-:-=-!JZ[eeK
%#30%#&+,-."#1&#/010#JZ[[fK9*#(&*'.',*"1*$"-3%'%*8M#*@*8"E%-*-"0(#,'%*"&*1,
:(18%4-,:3,*8%'"-&,B*Y"-%*-"$,#"8%#*;-"0"8"&/"*1,*(8,4"&*'"1*&"4-%*"&*1,#
$,&/,11,#B

!"3#7&8-"3#&7#&6#957&

A.8"-%#%#*(&/"1"7/.,1"#*,:-%,8"-(7,&%#*<,&*"&/-,'%*,*,&,1(X,-*"&*'"/,11"*1,
-"$-"#"&/,7()&*'"*1,*&"4-(/.'*"&*"1*7(&"*"#/,'%.&('"&#"*J$B"B*G%&,1'*=%41"*%
I"10(&*0,&*Y"";1"#KB*Q"c,1,&*2."*,1*$-(&7($(%*#"* 1"#*&"4)* 1,*$%#(;(1(','*'"
-"$-"#"&/,-#"*,*#3*8(#8%#*@*1%#*$-%$(%#*;1,&7%#*"&7,-&,;,&*#.#*$,$"1"#*/-,#*"1
-%#/-%*/(X&,'%B*C,*1,*/"8$-,&,*,',$/,7()&*$,-,*"1*7(&"*'"*!"#,"8"5"#1&#/>0#$0.
JZ[dgK*'"*L'W(&*QB*Y%-/"-*7%&/)*7%&*.&*h%8*"&7,-&,'%*$%-*.&*,7/%-*;1,&7%*7%&
1,*7,-,*$(&/,',B*N.,&'%*,1*:(&*,77"'("-%&*,1*%:(7(%*'"*,7/%-*#.#*$,$"1"#*7%&#(#6



!!

/("-%&*"&*#"-*7-(,'%#9*<%14,X,&"#*'"*#%&-(#,*/%-$"9*7)8(7%#9*;"#/(,#*;-./,1"#*%
$"-#%&,E"#*/"8;1%-%#%#*@*"#/5$('%#*2."*7,-"73,&*'"*7-(/"-(%*$-%$(%*@*:-"7."&/"6
8"&/"*-"#$%&'3,&*7%&*.&*#3*,*1,#*'"8,&',#*'"*#.#*,8%#B*L1*&"4-%*"-,*,'"7.,'%
/,8;(R&*$,-,*,--%E,-*1,&X,#9*-"7(;(-*.&*;,1,X%*%*#"-0(-*7"&,#*@*;";(',#B*H,*8.E"-
&"4-,*"-,*.&,*4%-',*(&8"&#,*'"*%E%#*4-,&'"#9*(&4"&.,*<,#/,*1,*"#/.$('"XU*.&,
7,-(7,/.-,*'"*7-(,',*$,-,*/%'%*2."*'"--,8,;,*1M4-(8,#*,&/"*1,#*'(:(7.1/,'"#*2."
1,*0(',*'"$,-,;,*,*1,#*<(E,#*'"*1%#*,8%#*;1,&7%#B*h%'%*.&*7%&E.&/%*'"*7,-,7/"-"#
2."*(1.#/-,;,&*1,*(&:"-(%-(','*'"*1%#*&"4-%#B*S&,*-"$-%'.77()&*:318(7,*'"*1%#
"#/"-"%/($%#*2."*"P(#/3,&*'"#'"*1%#*'3,#*'"*1,*"#71,0(/.'*@*2."*<,;3,&*E.4,'%*.&
(8$%-/,&/"*$,$"1*"&*1,*#.;%-'(&,7()&*'"*"#/,*$%;1,7()&B*L1*,-/(#/,*&"4-%*/"&'-M
2."*1.7<,-*7%&/-,*1,*(8,4"&*2."*"1*<%8;-"*;1,&7%*/("&"*'"*R19*(8,4"&*,*1,*2."*"1
<%8;-"*;1,&7%*#"*,:"--,*$,-,*&%*0"-#"*%;1(4,'%*,*7%--"4(-*1,*#.@,*$-%$(,B

S&,*"P7"$7()&*,*1,*&%-8,*1,*-"$-"#"&/,*?":"8*"+,"#JZ[ifK*'%&'"*.&*&"4-%
(&/"-$-"/,'%*$%-*G%%1"@*j(1#%&*"&7,-&,*,*Q,89*.&*$(,&(#/,*2."*(&/"-$-"/,*_T#
/(8"*4%"#*;@`*.&* /"8,*$,-,*"&,8%-,'%#*@*$"-'"'%-"#B*Q,89*.&,*8"X71,*'"
#(-0("&/"*@*,8(4%*2."*%;"'"7"*:("18"&/"*1%#*-"2."-(8("&/%#*'"*!(7>O*_h)7,1,
Q,8`BBB*@*j(1#%&*"&/-,*"&*,77()&B*N%&*,14.&,*2."*%/-,*"P7"$7()&9*1,*$%;1,7()&
&"4-,*,$-"&'3,*"&*"1*7(&"*1,*0"-4k"&X,*'"*#"-*&"4-%9*(&/"-(%-(X,&'%*.&,*(8,4"&
'"#$-"7(,;1"*,7.c,',*$%-*"1*<%8;-"*;1,&7%B*h,&*(&/"-(%-(X,',*"#/,;,*"#/,*(8,6
4"&9*2."*"1*$-(8"-*7(&"*-%','%*$%-*&"4-%#9*,$-%0"7<,&'%*1,*"P(#/"&7(,*'"*#,1,#
'"*7(&"*#"4-"4,',#9*$"-8(/()*1,*,$,-(7()&*'"*,7/%-"#*&"4-%#9*#"-"#*<.8,&%#*&%
(8;R7(1"#B*Q(&*"8;,-4%9*$-"#"&/,;,&*,*1%#*<R-%"#*7%&*.&,*$("1*8M#*;1,&7,*2."
,*1%#*8,1%#B*Y"137.1,#*7%8%*;:&:-+"/0#&+#*"#;@&+-1"#!&+0A9*<00+#0@&%#B"%*&+
%*?6-,"'0#"C/&%#D"%E9*#%&*,14.&%#*"E"8$1%#*(1.#/-,/(0%#B*L1*:(&,1*'"*1,*#"4-"4,6
7()&*"&*1,#*#,1,#*'"*7(&"*#.$.#%9*$,-,')E(7,8"&/"9*"1*:(&*"#/"*/($%*'"*7(&"*2."*&%
-"/%-&,-M*<,#/,*1%#*,c%#*\d*;,E%*&."0%#*$-"#.$."#/%#*"#/R/(7%#*@*$%13/(7%#B

T'%1:%*N%1%8;-"#*JZ[[eO*giK*"P$1(7,*8.@*;("&*"#/"*$-%7"#%*'"*7%1%&(X,6
7()&*8"&/,1O*_Y,-,*'%8(&,-*,*.&*$.";1%*#"*:,1#(:(7,*/,&/%*#.*$,1,;-,*7%8%*#.
(8,4"&9*@*#"*1"*%;1(4,*1."4%*,*7%&#.8(-*<,#/,*"1*<,-/,X4%*"#,#*$,1,;-,#*"*(8M4"6
&"#*:,1#(:(7,',#B*A.&7,*J%*8.@*-,-,*0"XK*"1*%$-(8('%*<,;1,O*#"*<,;1,*$%-*R1B*H,
(8,4"&*"#*/-,/,',*7%&*"P%/(#8%9*@*$,-,*"#%*#"*1"*'"#7%&/"P/.,1(X,9*#"*"1(8(&,&
1,#*-":"-"&7(,#*&"7"#,-(,#B*Q"*#.;-,@,&*1%#*,#$"7/%#*2."*#(-0"&*$,-,*',-*7."&/,
'"*#.*_$-(8(/(0(#8%`*@*'"*#.#*7%&'(7(%&"#*J"&*"1*8"E%-*'"*1%#*7,#%#K*'"*;."&
#,10,E"B*Q"*1"*$(&/,*7%8%*.&*#"-*,1"4-"9*0(/,19*8.@*11"&%*'"*-(/.,1"#*J7%8%*#(
/%',*,./R&/(7,*7.1/.-,*&%*"#/.0("#"*7%18,',*'"*"11%#K*@*.&*"P7"1"&/"*;,(1,-3&*%
,-/"#,&%9*$"-%*$%7%*'%/,'%*$,-,*<,7"-#"*7,-4%*'"*#.*#(/.,7()&9*'"*"0%1.7(%&,-9
$%-* 1%*2."*"1*7,8;(%* :%-X%#,8"&/"*<,*'"*0"&(-*'"*,:."-,9*'"* 1,*8.1/(/.'*'"
#,10,'%-"#*2."*#"*'(#$./,&*"1*$-(0(1"4(%*'"*(&7%-$%-,-1%*,*1,*D(#/%-(,*J$%-*7("-/%9
,*.&,*<(#/%-(,*2."*&%*"#*1,*#.@,K`B



!"

:&#05,7&)#(#;&6<57#=(7#>&&?6&3

H,*/"1"0(#()&*-"$-%'.73,*"1*8(#8%*"#2."8,*@*'.-,&/"*1%#*,c%#*id*1%#*&"4-%#
&%*/("&"&*7,;(',*"&*1,*$,&/,11,B*D.;%*2."*"#$"-,-*<,#/,*1%#*,c%#*^d*@*]d*$,-,
2."*"1*&"4-%*"&/-,#"*"&*"#7"&,*7%&*.&,*(8,4"&*-"&%0,',*@9*$,-,*,14.&%#9*.&,
&."0,*"#$(-,1*"&* 1,*8,&($.1,7()&*'"1*&"4-%B*A,/*l(&4*N%1"* 11"4)*,* /"&"-*#.
$-%$(%*#<%W*"&*1%#*,c%#*̂ d9*.&*&"4-%*"1"4,&/"*'"*#%&-3#,*$-"7(%#,*2."*/%7,;,*"1
$(,&%*@*7,&/,;,*<"-8%#,#*;,1,',#9*.&*&"4-%*2."*&%*(&7%8%',;,*,*1%#*;1,&7%#*@
"-,*8%/(0%*'"*%-4.11%*$,-,*1%#*&"4-%#*2."*#,1.',-%&*,2."1*$-%4-,8,*7%8%*:("1
,.'("&7(,*<,#/,*2."*1%#*,&.&7(,&/"#*'"E,-%&*'"*$-%8%7(%&,-*"1*$-%4-,8,*@*A,/
l(&4*N%1"*0(%*#.#$"&'(',*#.*$-"#"&7(,*"&*1,*$"2."c,*$,&/,11,B

<"/"%#(+#%(-:&50%9#.&,*$"137.1,*'"*Z[]f9*$-"#"&/,*'"#7,-&,',8"&/"*1,*0(%6
1"&7(,*"E"-7(',*7%&/-,*1%#*&"4-%#*$%-*1,*$%;1,7()&*;1,&7,9*,#3*7%8%*1,*(&7,$,7(6
','*'"*1,*E.#/(7(,*$,-,*"&:-"&/,-#"*,*1%#*<"7<%#B*Q(&*"8;,-4%9*"&*1%#*,c%#*]d*#"
$-%'.7(-3,*.&*:"&)8"&%*'"*8,@%-*/-,#7"&'"&7(,B*A%#*-":"-(8%#*,*1,#*$"137.1,#
"&*2."*.&*$-%/,4%&(#/,*&"4-%9*,@.','%9*7)8%*&%9*$%-*.&*;1,&7%9*',*1"77(%&"#*'"
8%-,1*@*"P$-"#,*,&/"*"1*"#$"7/,'%-*1,*%$%-/.&(','*'"*-"7%&%7"-1"#*#.#*'"-"7<%#B
L#/,8%#*"&*$1"&,*1.7<,*$%-*1%#*'"-"7<%#*7(0(1"#*@*D%11@W%%'*#"*,$.&/,*,1*7,6
--%B*Q('&"@*Y%(/("-*"&#;1-@-+"#4(-F+#@-&+&#&:/"#+0,6&#JZ[]\K*$."'"*8.@*;("&
#"-0(-*'"*"E"8$1%*'"*"#/,*8%'(:(7,7()&B*L&7,-&)*'.-,&/"*8.7<%#*,c%#*,1*&"4-%
"'.7,'%*"* (&/"1(4"&/"9*<,;1,&'%*.&*$"-:"7/%* (&41R#9*"1"4,&/"8"&/"*0"#/('%*@
7%&*.&,#*8,&"-,#*"P2.(#(/,#*"&* 1,*8"#,B*S&*&"4-%*7%8$%-/M&'%#"*7%8%*.&
;1,&7%B*L1*$-%/%/($%*'"*1,*71,#"*8"'(,*,8"-(7,&,*$,-,*7%&#.8%*'"*&"4-%#B*S&,
&."0,*(8,4"&*'"*/3%*h%8*2."*:."*-"7<,X,',*$%-*1%#*#"7/%-"#*8M#*-,'(7,1"#*'"
1,#*7%8.&(','"#*'"*7%1%-*2."*,:(-8,;,&*#.*&"4-(/.'*m;1,7>*(#*;",./(:.1m*@*'"6
-"7<%*,*1,*(4.,1','*,*$,-/(-*'"*.&,*1"7/.-,*$,-/(7.1,-*'"*#.*$-%$(,*7.1/.-,*@*'"*#.
<(#/%-(,*'"*-"#(#/"&7(,B

I"10(&*n,&*Y"";1"#*(&/-%'.7(-M*.&*&."0%*"#/(1%*@*4,10,&(X,-M*1,#*,.'("&7(,#
E)0"&"#*7%&*#.*$"137.1,*GH&&/#GH&&/8",EI:#9""1":::#G0+'*JZ[\ZKB*?("1*,*.&,
R$%7,*'"*-";"1'3,#9*n,&*Y"";1"#9*2."*<,;3,*$,#,'%*.&%#*,c%#*"&*Y,-3#*"#7-(6
;("&'%*&%0"1,#*@*;.#7M&'%#"*1,*0(',*"&*"1*8.&'%*'"1*7(&"9*$-"#"&/,*"1*$"-#%&,E"
2."*'"8,&',;,*1,*$%;1,7()&*&"4-,*'"1*8%8"&/%B*Y-%'.7/%-*@*'(-"7/%-9*"&7,-&,
/,8;(R&*,*QW""/;,7>9*.&*$"-#%&,E"*2."9*,1*7%&/-,-(%*2."*Q('&"@*Y%(/("-9*"#*.&
&"4-%*8,1"'.7,'%*2."*7%&/"#/,*,*1,*0(%1"&7(,*7%&*0(%1"&7(,9*/-(.&:,&'%*#%;-"
1%#*7%--.$/%#*;1,&7%#*@*<,7("&'%*4,1,*'"*.&,*#"P.,1(','*'"#7,-&,',B*N.,&'%
0"*,*'%#*$%1(73,#*,$%--",&'%*,*.&*E%0"&*&"4-%*(&%7"&/"9*&%*/("&"*-"$,-%#*"&
4%1$",-*,*1%#*$%1(73,#*@BBB*"#:.8,-#"B*L1*(8$,7/%*:."*/,&*:."-/"*2."*1,*'(-"77()&
'"*1%#*Y,&/"-,#*A"4-,#*-"7%8"&')*,*#.#*8(1(/,&/"#*1,*,#(#/"&7(,*,*1,#**#,1,#*'"
7(&"*$,-,*'(#:-./,-*'"1*<R-%"*@*#.#*<,X,c,#B*L1*:(18*#"*7"--,;,*7%&*.&*8"&#,E"O
T*=TTGTQQQQ*Ao+L!*oQ*NFIoA+*=TNl*hF*NFHHLNh*QFIL*GSLQ!B

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



!#

n,&*Y"";1"#*7,$/)*"1*71(8,*'"*%-4.11%*@*,:(-8,7()&*&"4-,*2."*-"7%--3,*1%#
4."/%#*$-"#"&/,&'%*.&*<R-%"*$%$.1,-9*-";"1'"*@*#(&*7%-/,$(#,#*,*1,*<%-,*'"*#,1(-6
#"*'"*1%#*8M-4"&"#*1"4,1"#B*Q.*,#$"7/%*8M#*&"4,/(0%9*1,*41%-(:(7,7()&*'"1*7<.1%
@*"1*'"#$-"7(%*2."*8,&(:("#/,*$%-*1,*8.E"-*&"4-,*,*1,*2."*$-"#"&/,*$%7%*8"&%#
2."*7%8%*.&,*$./,B*A%*%;#/,&/"9*@*'";('%*,1*RP(/%*'"*/,2.(11,9*"1*$"-#%&,E"*'"
n,&*Y"";1"#*#"-M*7%$(,'%*<,#/,*1,*#,7("','9*4"&"-,&'%*.&,*&."0,*7,-(7,/.-,*'"
1,*&"4-(/.'*8.@*0(&7.1,',*,*1,*(--"#$%&#,;(1(','*@*,1*8,7<(#8%B

!"3#-&(65@(,"-&3#7&8-"3*#0A5B&#!&&

Y"-%* #(&*'.',9* "1* :"&)8"&%*8M#* (&/"-"#,&/"*%7.--(-M* "&* 1,*'R7,',*'"* 1%#
&%0"&/,B*Q"*$-"#"&/,-M&*"&*#%7("','9*@*%;/"&'-M&*.&*RP(/%*'"*/,2.(11,*&%/,;1"9
.&*$1,&/"1*'"*-",1(X,'%-"#*$"-/"&"7("&/"#*,*1,*8(&%-3,*,:-%,8"-(7,&,*2."*$%#/.6
1,*.&*&."0%*7(&"*"P$-"#(0%*'"*1%#*$-%;1"8,#*,*2."*#"*"&:-"&/,*"#/,*7%8.&(','B
A%#*-":"-(8%#*,*-",1(X,'%-"#*7%8%*Q$(>"*H""9*=(11*G.>"9*!"4(&,1'*D.'1(&*%
p%<&*Q(&41"/%&B*L#/"*51/(8%*<,*-",1(X,'%*(8$%-/,&/"#*$"137.1,#9*!0:#,6-,0:#1&*
8"%%-0!JZ[[ZK*%#G&.-**":#1&#%&+,0%#JZ[[iK9*7"&/-M&'%#"#"&*1%#*$-%;1"8,#*'"*1%#
E)0"&"#*&"4-%#*2."*7-"7"&*"&*1%#*;,--(%#*8,-4(&,1"#*'"*1,#*4-,&'"#*7(.','"#*@
7.@,#*0(',#*"#/M&*'%8(&,',#*$%-*'(&M8(7,#*'"*7,-M7/"-*-,7(,1*%*,7%#,',#*$%-
1%#*$-%;1"8,#*'"-(0,'%#*'"*1,#*'-%4,#9*"1*7-(8"&*%*1,*0(%1"&7(,B*H,#*8.E"-"#9
#(&*"8;,-4%9*/"&'-M&*,5&*$"&'("&/"*.&*/-,/,8("&/%*,'"7.,'%*"&*$,&/,11,*@*E.6
4,-M&*-%1"#*,;#%1./,8"&/"*#"7.&',-(%#B*H%#*&."0%#*'(-"7/%-"#*(&7%-$%-,-M&*,*1,
7.1/.-,*$%$.1,-*"#/,'%.&('"&#"*&."0%#*-(/8%#9*&."0,#*('",#*@*.&,*&."0,*"#/R/(6
7,B*Q(*I"10(&*0,&*Y"";1"#"* (&#(#/3,*"&* 1,*'"&.&7(,*'"* 1,*7%1%&(X,7()&*'"* 1,#
7%&7("&7(,#*'"*1,*$%;1,7()&*&"4-,*2."*7.,&'%*#"*8(-,;,*,1*"#$"E%*#%7(%7.1/.-,1
'"1*7(&"*#"*0"3,*-"$-"#"&/,',*'"*8,&"-,*<.8(11,&/"9*8,-4(&,19*#"-0(19*(8$%/"&/"
@*,&(8,19*"#/%#*-",1(X,'%-"#*'%/,-M&*'"*.&*&."0%*#(#/"8,*'"*('"&/(','*@*%-4.11%
,*"#/,*$%;1,7()&B

Q$(>"*H""*"#*"1*$-%/,4%&(#/,*8M#*7"1";-,'%*'"*"#/,*&."0,*-",1(','B*L1*7(&",#/,
"#/,'%.&('"&#"9*7.@%*0"-','"-%*&%8;-"*"#*Q<"1/%&*p,7>#%&*H""9*#"*<,*7%&0"-6
/('%*"&*1,*7%&7("&7(,*:318(7,*'"*1,*$%;1,7()&*,:-%,8"-(7,&,*'"*1%#*L#/,'%#*S&(6
'%#*,*1,*2."*<,*'"'(7,'%*/%',*#.*%;-,#B*A,/.-,1*'"*T/1,&/,9*+"%-4(,9*$"-%*0"7(&%
'"*=-%%>1@&*'"#'"*8.@*E%0"&9*<,*'"E,'%*8."#/-,*'"*#.*;."&*<,7"-*"&*/-,;,E%#
7%8%*9"%8&%>"#1&#J0&K#,0%/".0:#,"8&L":#JZ[efK9*,/-,E%*1,*,/"&7()&*(&/"-&,7(%6
&,1*7%&*G6&I:#M0//"#6"@&#-/*JZ[e]K9*.&,*$"137.1,*(&'"$"&'("&/"*'"*;,E%*$-"#.6
$."#/%*-%',',*"&*Z]*88*@*'%&'"*.&,*8.E"-9*A%1,9*2.("-"*8,&/"&"-*.&,*-"1,6
7()&*"#/,;1"*7%&*/-"#*<%8;-"#*'(:"-"&/"#B

"1$,*)&),2'"$+#$"#340
#5"#6777#$+8&$")#!"##$%&'(&!)#9#&$,&$),2:"#/$#*)#;2/)#$"#<.$;)##='&>#$"#$*#;$)"'#/$#67??#@#/'"/$#A'&#A&2($&)

;$B#*)#()@'&C)#/$#*'+#A$&+'")D$+#+'"#-*)",'+0



!$

L&*Z[ee*"#/-"&,*"1*8.#(7,1*):,(&*"#1&#8"-*&*-"7%&#/-.77()&*'"*#.#*,c%#*'"
"#/.'(,&/"*"&*I%-"<%.#"*N%11"4"*'"*T/1,&/,*@*'%&'"*&,--,*1,*7%&:-%&/,7()&
"&/-"* 1%#* "#/.'(,&/"#* @* 1%#* ,'8(&(#/-,'%-"#* '"* 1,* (&#/(/.7()&B* H%#* 7%&:1(7/%#
(&/"--,7(,1"#*"&*.&*;,--(%*'"*=-%%>1@&*#%&*/-,/,'%#*"&*B"L#*0#4(&#1&8":*JZ[e[K9
$"137.1,*'"*7.1/%*2."*7,.#)*.&*"&%-8"*(8$,7/%*"&*1,*#%7("','*&%-/",8"-(7,&,
',&'%*$("*,*.&,*1,-4,*7%&/-%0"-#(,*@*,*&.8"-%#,#*$.;1(7,7(%&"#*@*"&7."&/-%#B

N-%&(#/,*'"*1,*#%7("','*,:-%,8"-(7,&,9*<%8"&,E",*"&*?("+/0#.N:O#P.&Q0%R
JZ[[dK*,*p%<&*N%1/-,&"9*-",1(X,&'%*,#3*.&,*(&7.-#()&*"&*.&*8.&'%9*"1*'"1*E,XX9
<,;(/.,18"&/"*/-,/,'%*$%-*'(-"7/%-"#*;1,&7%#B*Y-%0%7,'%-*4"&(,19*,;%-',*"&*S-&7
8%&#G"*@"Q&#JZ[[ZK*1,#*-"1,7(%&"#*'"*.&*,-2.(/"7/%*&"4-%*@*#.*#"7-"/,-(,*;1,&7,*@
1%#*7%&:1(7/%#*2."*/,1*-"1,7()&*4"&"-,*"&*#.#*4-.$%#*'"*$-%7"'"&7(,B*!"7%&#6
/-.77()&*"&*71,0"*-,7(,1*'"1*"&:-"&/,8("&/%*'"*8%&/"#7%#*@*7,$.1"/%#9*Q$(>"
H""*"7<,*#,1*"&*.&,*'"*1,#*<"-(',#*#,&4-,&/"#*'"*1,*#%7("','*"#/,'%.&('"&#"B

T7.#,'%*$%-*#.#*'"/-,7/%-"#*'"*-,7(#/,9*41%#,*1,*:(4.-,*'"1*13'"-*-,'(7,1*&"4-%
<"*,0*.#T#JZ[[fK*"&*/-"#*<%-,#*@*8"'(,*'"*$"137.1,B*N,&/%*,*1,*&"4-(/.'*@*,1
#."c%*-,'(7,1*'"*7%&#/-.(-*.&*"#/,'%*&"4-%*<%8%4R&"%*"*(&'"$"&'("&/"9*E.#/(:(6
7,*"1*'"-"7<%*,*./(1(X,-*1,*0(%1"&7(,*7%8%*8%'%*'"*,./%'":"&#,*'"1*8,-4(&,'%B
H,*$"137.1,*7,-"7()*'"1*(8$,7/%*'"*/,2.(11,*$-"/"&'('%*$"-%*7%&/-(;.@)*,*1,*$%6
$.1,-(X,7()&*'"1*$"-#%&,E"*@*1%*7%&0(-/()*"&*(7%&%*7.@%#*$%#/"-#9*7,8(#"/,#*@
:%/%#*%7.$,-%&*1,*$-(8"-,*$1,&,*'"*,7/.,1(','*"&*,2."1*,c%B

L&*Z[[i*"#7-(;"9*"&*7%1,;%-,7()&*7%&*#.#*<"-8,&%#9*@*'(-(4"*?%00E*U+9*1,
0(',*0"-,&("4,*'"*.&,*:,8(1(,*"&*=-%%>1@&*,*7%8("&X%#*'"*1%#*,c%#*\dB*!(&'"
7."&/,#*7%&*1%#*7-3/(7%#*2."*1"*,7.#,&*'"*$-"#"&/,-*.&,*7%8.&(','*&"4-,*"8;"6
11"7(',*7%&*?".&**0:#JZ[[^K9*.&*'.-%*,1"4,/%*7%&/-,*"1*8.&'%*'"*1,*'"1(&7."&6
7(,*@*1,#*'-%4,#B

M&/#0+#/6&#8(:*JZ[[\K*"#*,7%4(',*7%&*;."&,#*7-3/(7,#*"&*"1*:"#/(0,1*'"*="-13&9
-"#,1/,&'%*2."*#"*/-,/,9*E.&/%*,*B"L#*0#4(&#1&8":*'"*#.*8"E%-*$"137.1,B*M&/#0+
/6&#8(:*"#*.&,*-%,'*8%0("B*G.-,&/"*'%#*<%-,#9*'"#'"*H%#*q&4"1"#*,*j,#<(&46
/%&9*7%8$,-/"&*0(,E"*fd*<%8;-"#*'"*'(#/(&/,*7%&'(7()&*2."*,7.'"&*,*1,*8,-7<,
$%-* 1,* (4.,1','* '"* '"-"7<%#* 7%&0%7,',* $%-* "1* $-"'(7,'%-* 8.#.18M&* H%.(#
?,--,><,&B*H,*A,7()&*'"1*o#1,8*-".&()*,*.&*8(11)&*'"*$"-#%&,#*"&*Z[[^B*G"
&."0%*1,#*8.E"-"#*#,1'-M&*8,1*$,-,',#*'"*1,*,$."#/,*-"(0(&'(7,/(0,O*&%*,7.'(-M&
,*1,*8,-7<,B

G(-"7/%-*7%&/-%0"-/('%9*4.#/,*'"*,$,-"7"-*7%8%*,7/%-*"&*#.#*$-%$(%#*:(18"#9
&%*'"#$-"7(,*"1*&"4%7(%*'"*1%#*,&.&7(%#*@* 1,#*7,8$,c,#*'"*$.;1(7(','9*;,#"
#%;-"*1,*2."*<,*7%&#/-.('%*#.*$-%$(,*7%8$,c3,*$-%'.7/%-,*_?%-/@*,7-"#*,&'*,
I.1"`*$."#*#.*#."-/"*"&*"1*8.&'%*'"1*7(&"*&%*<,*"#/,'%*,7%8$,c,',*#("8$-"
$%-*"1*RP(/%*'"*/,2.(11,B

T*1,*,7.#,7()&*'"*<,7"-*.&*7(&"*"P7"#(0,8"&/"*8(1(/,&/"9*7(&"*&"4-%*@*$,-,
&"4-%#*-"#$%&'"O*_T*?"11(&(*&,'("*1"*$-"4.&/,*$%-*2.R*"&*#.#*$"137.1,#*7,#(*/%'%



!>

"1*8.&'%*"#*(/,1(,&%B*h,8$%7%*1"*-"$-%7<,&*,*!,(&"-*jB*?,##;(&'"-*2."*./(1(6
X,#"*,7/%-"#*,1"8,&"#B*aY%-*2.R*&%*$."'%*7"&/-,-8"*@%*"&*1%#*,:-%,8"-(7,&%#b`B

C*,5&*8M#*7%&/.&'"&/"*7%&*2.("&"#*,:(-8,&*2."*#.*7(&"*1"#*-"#.1/,*(&7)8%6
'%*$%-*"1*7,&/%*,*1,*0(%1"&7(,*2."*"&7("--,O*_I"*$,-"7"**;."&%*2."*8(#*$"137.1,#
<,4,&*#"&/(-*(&7)8%'%#*,*1%#*;1,&7%#*'.-,&/"*.&%#*8(&./%#9*$%-2."*"11%#*&%#
<,7"&*#"&/(-*,#3*,*1%#*&"4-%#*'.-,&/"*/%',*1,*0(',`B

Q.*51/(8,*$"137.1,9*)*#@&%"+0#1&#G".*JZ[[[K*"#*.&,*&."0,*0."1/,*'"*/."-7,
"&*1,*-"7%&#/-.77()&*'"*1,*8"8%-(,*7%1"7/(0,*'"*1,*$%;1,7()&*,:-%,8"-(7,&,B*)*
@&%"+0#1&#G".##"*#(/5,*"&*Z[\\*@*<,7"*(&0"&/,-(%*'"*1%#*,7%&/"7(8("&/%#*0(0(6
'%#*"&*,2."1*,c%*"&*A."0,*C%->B*S&*,c%*"P/-"8,',8"&/"*7,1.-%#%*'%&'"*.&
7<(:1,'%9*G,0('*="->%W(/X9*8,/)*,*#"(#*$"-#%&,#*"*<(-()*,*%/-,#*#("/"*,7%&#"E,6
'%9*#"45&*#.#*7,-/,#*,1*$"-()'(7%*h<"*G,(1@*A"W#9*$%-*"1*$"--%*'"*#.*0"7(&%B*H,
7(&/,*#"*7"&/-,*"&*"1*;,--(%*(/,1%,8"-(7,&%*'"1*=-%&P*'%&'"*(&/"-,7/5,&*1%#*7.,6
/-%*$-%/,4%&(#/,#O*.&*$"1.2."-%*-"@*'"*1,#*$(#/,#*'"*;,(1"9*#.*&%0(,*7%&*1,*2."*&%
2.("-"*8,&/"&"-*-"1,7(%&"#*#"P.,1"#*<,#/,*"1*8,/-(8%&(%9*#.*8"E%-*,8(4%9*.&
$.&>*2."*/%7,*"&*.&,*;,&',*@*#"*4,&,*%7,#(%&,18"&/"*1,*0(',*'"#&.'M&'%#"*"&
.&*1%7,1*$%-&%4-M:(7%*@*1,*&%0(,*'"*R#/"B*S&*7)7/"1*'"*:,7/%-"#*"8%7(%&,1"#9
$%13/(7%#9*-,7(,1"#*@*<,#/,*71(8,/%1)4(7%#*$"-:"7/,8"&/"*"&/-"1,X,'%#B

C%&<(3#-&4D-59(3#,&#6(#&E96%35D7

L1*7%8;,/"*$%-*1,*(4.,1','*'"*1%#*,c%#*]d*@*\d9*"&/-"*"1*2."*#"*'";"*(&71.(-*"1
:"8(&(#/,9*<,*#.$."#/%*.&*'.-%*4%1$"*$,-,*1,#*('"&/(:(7,7(%&"#*:.&',',#*"&*1,
#.$"-(%-(','*-,7(,1*'"*1%#*;1,&7%#B*G"*<"7<%9*1,*:(E,7()&*'"*1,*7.1/.-,*,&41%6
".-%$",*7%8%*#(&)&(8%*'"*1,*7(0(1(X,7()&*@*1,*8(#()&*7(0(1(X,'%-,*'"1*'(#7.-#%
$,/-(,-7,1*@*".-%7R&/-(7%*@,*&%*#"*8,&/("&"&*:M7(18"&/"B*Y"#"*,*2."*,14.&%#
('")1%4%#*7%8%*D"--&#/"(&*@*I.--,@*7%&/(&5,&*7%&*1,*0("E,*1"/,&3,*'"*1,*#.$-"6
8,73,*-,7(,1*'"1*<%8;-"*;1,&7%9*"&*1,*,7/.,1(','*#"*,#(#/"*,1*&,7(8("&/%*'"*.&
&."0%* -,7(#8%*2."*,;,&'%&,* 1,#*7,/"4%-3,#*;(%1)4(7,#9* 1%#*"#/"-"%/($%#*8M#
/%#7%#9*$,-,*7"&/-,-#"*"&*,#$"7/%#*#%7(,1"#*@*7.1/.-,1"#B

A%*"#*$%#(;1"*,*"#/,#*,1/.-,#*<,7"-*.&*'(#7.-#%*'"*1%*&"4-%*#(&*,'8(/(-*2."
R#/,*&%*"#*.&,#7,/"4%-3,*:(E,*@*"#/M/(7,B*H%#*&"4-%#9*7%8%*7.,12.("-*%/-%*4-.$%
<.8,&%*"#/M&*,/-,0"#,'%#*$%-*'(0(#(%&"#*@*'(:"-"&7(,#9*7%8%*1,#*2."*$"-8(/"&
"#/,;1"7"-*$"-/"&"&7(,#*,**71,#"#9*#"P%#9*1.4,-*'"*%-(4"&9*&(0"1*'"*"#/.'(%#9*$-%6
:"#()&9*(&/"-"#"#9*"/7B

*H%#*'(#7.-#%#*-,7(#/,#*<,&*('%*8.',&'%*'"*"&0%1/%-(%*@*<%@9*"&7.;("-/%#
7%&*&."0%* -%$,E"9* #"* #(4."*<,7("&'%*%#/"&/,7()&*'"1*'"#$-"7(%*,*$"-#%&,#*@
4-.$%#*7%&*,-4.8"&/%#*0,-(,'%#B*Q(&*'.',9*"1*$-(&7($,1*M8;(/%*"&*"1*2."*#"
$-"#"&/,*"1*-,7(#8%*"&*1,*,7/.,1(','*"#*"&*-"1,7()&*,*1,*(&8(4-,7()&*@*,*1,*$%;-"6
X,B*H%#*(&8(4-,&/"#9*"#,*#."-/"*'"*"#71,0%#*8%'"-&%#9*,$,-"7"&*7%8%*.&*$"1(6
4-%*$,-,*1,*"#/,;(1(','*'"*1,*#%7("','*@*"&*/%-&%*,*"11%#*#"*/"E"*.&,*-"'*'"*#(1"&6



!?

7(%*@*'"#$-"7(%*2."*7%&11"0,* 1,*,.#"&7(,*'"*'"-"7<%#*@* 1,*8,-4(&,7()&*8M#
,;#%1./,B*)*#V0%/&*JZ[egK9*E.&/%*7%&*1,*"P$1(7,7()&*'"*1,#*7,.#,#*'"*1,*"8(4-,6
7()&*$-"#"&/,*,*'%#*<"-8,&%#*4.,/"8,1/"7%#*"&:-"&/,'%#*,*.&,*0(',*71,&'"#/(&,
'%&'"*/%'%*1"#*"#*&"4,'%9*<,#/,*"1*'"-"7<%*,*1,*$-%$(,*1"&4.,*%*,1*$-%$(%*&%8;-"B

N%&E.&/,8"&/"*7%&*1,*,.#"&7(,*"1"8"&/,1*'"*'"-"7<%#*@*1,*7%&:(&,7()&*'"*1,
0(',*,*"#$,7(%#*71,&'"#/(&%#9*1,*&"4,7()&*'"*1,#*#"c,#*'"*('"&/(','*$%-*1,*#%7("6
','*-"7"$/%-,*"#*%/-,*'"*1,#*71,0"#*('"&/(:(7,/%-(,#*'"1*-,7(#8%*8%'"-&%B*S&
8%0(8("&/%*-",77(%&,-(%*7%8%*"1*2."*,7.c)*"1*1"8,*_L&41(#<*%&1@`#"P$-"#,*1,
$-"%7.$,7()&*'"*.&*#"7/%-*'"*1,*#%7("','*"#/,'%.&('"&#"*2."*7%&7(;"*1,*'(0"-6
#(','*7.1/.-,1*@*1(&4k3#/(7,*7%8%*.&*'"#,:3%*,*1,*.&(','*'"*1,*&,7()&*@*,1*'%8(6
&(%*7.1/.-,1*'"*1%#*,&41%#B*<U#S".-*U*JZ[[^K*"#*.&,*$"137.1,*-"$-"#"&/,/(0,*'"
"#,* /"&'"&7(,*,*2."*"#/,8%#*,1.'("&'%*@*.&,*'":"&#,*0,1("&/"*'"*.&*8.&'%
$1.-,1*@*8"#/(X%B

h,8;(R&*"&*!0+&#G/"%#JZ[[^K*"#/M*$-"#"&/"9*@*'"*2.R*8%'%9*1,*0(#()&*$1.-,1
'"*1,*-",1(','B*L#*(&/"-"#,&/3#(8,*1,*"#7"&,*'%&'"*1,*8,"#/-,*$-%/,4%&(#/,*'";,6
/"*7%&*,14.&%#*-"$-"#"&/,&/"#*'"*1,*7%8.&(','*"1*/($%*'"*$-%4-,8,*"'.7,/(0%
2."*'"8,&',*.&,*#%7("','*7%8%*1,*2."*<,7"*#.*0(',*"&* 1,* :-%&/"-,B*L&*"#"
'";,/"*"#/M*7%&/"&(',*4-,&*$,-/"*'"*1,*'(#$./,*#%;-"*('"&/(','*@*<%8%4"&"(X,7()&
7.1/.-,19* '(0"-#(','* @* 7%<"#()&* #%7(,19* /"8,#* 7"&/-,1"#* '"1* 8%0(8("&/%
(&/"-7.1/.-,1*2."*"#/M*'"E,&'%*0"-*#.*(&:1."&7(,*"&*"#7"&,-(%#*/,&*0,-(,'%#*7%8%
1,*:(1%#%:3,9*"1*'"-"7<%9*1,*$%13/(7,*%*1,*"'.7,7()&B

*G%#*51/(8,#*$"137.1,#*7%8$1"/,&*"#/,*4.3,*$,-,*"1*,&M1(#(#*'"*1,*(&/%1"-,&7(,
"&*"1*7(&"B*L#*:-"7."&/"*"&7%&/-,-*$"137.1,#*2."*$-"#"&/,&*,*1%#*;1,&7%#*7%8%
&."0,#*037/(8,#*'"1*-,7(#8%*@*1,*0(%1"&7(,*'"*1,*8(&%-3,#*,1%E,',#*"&*1%#*8M-6
4"&"#*'"1*#(#/"8,B!M%"+#?"+U0+*JZ[[ZK*$."'"*#"-*8."#/-,*'"*.&,*/"&'"&7(,
,7/.,1*2."*/("&'"*,*7.1$,;(1(X,-*,*1,#*037/(8,#9*"#7%&'("&'%*1,*-,3X*"#/-.7/.-,1*@
"7%&)8(7,*'"*1,*$%;-"X,*8%'"-&,*@*1,#*'"-(0,7(%&"#*0(%1"&/,#*'"*.&,*#%7("','
7%8$,-/(8"&/,',*@*"P71.@"&/"B*L1*'(M1%4%*@*"1*,$%@%*8./.%*#%&*1,#*-"7"/,#*2."
%:-"7"*H,W-"&7"*l,#',&*$,-,*7%--"4(-*"1*7-"7(8("&/%*'"*1,*0(%1"&7(,*"&*1,*#%6
7("','*,7/.,1B*rs.R*;("&*#(*:."-,*/,&*#"&7(11%t

Y%-*51/(8%9*<-:-:-=-#<":"*"#JZ[[fK*(&/-%'.7"*.&,*&."0,*-":1"P()&*#%;-"*"1
-,7(#8%B*S&,*:,8(1(,*(&'(,9*$-%7"'"&/"*'"*S4,&',*'%&'"*0(0()*"&*$-%$(,*$("1*"1
-"7<,X%* -,7(,19* #"*%$%&"*,* 1,#* -"1,7(%&"#*'"* #.*<(E,* 7%&*.&* E%0"&*&"4-%B*H,
%$%#(7()&*-,7(,1*"#/M*7-.X,',*/,8;(R&*$%-*%/-,#*%$%#(7(%&"#*7.1/.-,1"#*@*#%7(,6
1"#*$"-%*1%#*E)0"&"#*$,-"7"&*'(#$."#/%#*,*#.$"-,-*.&*8.&'%*'"*'(0(#(%&"#*,-7,(6
7%B*L1*-,7(#8%*"#*7%#,*'"*1%#*0("E%#*@*"1*,8%-*.&*,-8,*7,$,X*'"*#.$"-,-*/,1"#
,;"--,7(%&"#B*H,*$"137.1,*'"*I(-,*A,(-*-"7<,X,*1,*#(8$1(#/,*('",*'"*2."*"1*-,7(#6
8%*"#*.&*$-%;1"8,*2."*#"*$-"#"&/,*"&/-"*&"4-%#*@*;1,&7%#*"#/,'%.&('"&#"#9*'"1
2."*"#/M&*1"E%#*%/-%#*$.";1%#*@*7.1/.-,#B*Q(/.,&'%*1,*,77()&*"&*"1*#"&%*'"*.&,
7%8.&(','*(&'(,*.&(0"-#,1(X,*"1*$-%;1"8,*(&0(/M&'%&%#*'"*$,#%*,*.&,*-":1"P()&
"1"8"&/,1O*a2.("&"#*#%&*1%#*#.E"/%#*'"*&."#/-%*-"7<,X%b



!@

6.(3'#2
7%"'#4'#"'8(*)



!A



!B

0FCG>0F0O*Y("X,*8,"#/-,*'"*1,*<(#/%-(,*'"1*7(&"9*)*#+",-.-&+/0#1&#(+"#+"7
,-2+*&,--,*1,*0(',*'"*1,*:,8(1(,*N,8"-%&*'"*Y("'8%&/*@*1%#*,7%&/"7(8("&/%#*'"
1,*+."--,*N(0(1*&%-/",8"-(7,&,B*!"7%--"*1,*<(#/%-(,*'"1*_0("E%*#.-`*"&*,7%&/"7(6
8("&/%#*7%8%*H,*+."--,*'"*Q"7"#()&9*1,*'"--%/,*'"*1%#*#.'(#/,#*@*"1*&,7(8("&/%
'"1*l.*l1.P*l1,&B

9-#".1%/%'"3*
4'#$".#".1%5"



"C

HF2I1#JK2CF21
JLGLO*$6&#9-%/6#0C#"#V"/-0+
L#/,'%#*S&('%#*JZ[Z^K
:5-&94"-# )# A-",%94"-O* G,0('
j,->*+-(::(/<
+%5D7O* G,0('* j,->* +-(::(/<* @
?-,&>*LB*j%%'#*#"45&*1,*&%0"1,
'"*h<%8,#*G(P%&
H"4"8-(MN(O*+BjB*=(/X"-
;"74(O&O*G,0('*j,->*+-(::(/<*@
p,8"#*Q8(/<
;P359(O* p%#"$<* N,-1* =-"(1* @
GBjB*+-(::(/<
:%-(95D7O#Z^\*8(&./%#

HF2I1#1QJR0JF21
I&7-)#SL#T(64'(66O*="&*N,8"-%&
!5665(7#+53'O*L1#("*Q/%&"8,&
;(&#;(-3'O*?1%-,*N,8"-%&
;5-5(7#2""A&-O*I(-(,&*N,8"-%&
Q(6A'#!&U53O#T.#/(&*Q/%&"8,&
;(-)#16,&7O#H@'(,*=-%W&

V!#:FQV2JGQO*N%&#('"-,'%*"1*#(#/"8,/(X,'%-*'"1*1"&4.,E"*7(&"8,/%4-M6
:(7%9*G,0('*j,->*+-(::(/<*&,7()*"1*ff*'"*L&"-%*'"*Ze^\*"&*+-"#/W%%'9*L#/,'%#
S&('%#B*Y,#,*'"1*8.&'%*'"1*/",/-%*,1*'"1*7(&"*'%&'"*'"#,--%11,*1,;%-"#*'"*,7/%-9
4.(%&(#/,*@*:(&,18"&/"*-",1(X,'%-B*?.&',*"&*Z[Z^*1,*$-%'.7/%-,*h-(,&41"B*Q"*1"
,/-(;.@"&*(&0"&7(%&"#*/,&*/-,#7"&'"&/,1"#*7%8%*"1*8%0(8("&/%*'"*1,*7M8,-,
m<,#/,*"&/%&7"#*:(E,m9*"1*$-(8"-*$1,&%*@*"1*8%&/,E"9*1%*2."*$"-8(/()*1,*&,--,7()&
"&*/("8$%#*@*"#$,7(%#*#(8.1/M&"%#B

Q.*'(1,/,',*0(',*m8."-"* "&*Z[iem* 1"*$"-8(/"*'(-(4(-*.&*;."&*&58"-%*'"
$"137.1,#9*8.7<,#*'"*"11,#*,./R&/(7,#*%;-,#*'"*,-/"*@*"&/-"*1,#*2."*'"#/,7,&O*)*
+",-.-&+/0# 1&# (+"# +",-2+# J$6&# 9-%/6# 0C# "# V"/-0+O# Z[Z^K9# W+/0*&%"+,-"
JW+/0*&%"+,&O#Z[Z]K#U#!"#6(&*'"#J$6&#G/%(''*&O#Z[gZKB



"!

V6#7(95W5&74"#,&#%7(#C(95D7*J+D&09.-E-108/&,1D&FG&FDGH&F90K

=,#,',*"&*1,*&%0"1,*'"*h<%8,#*G(P%&*mh<"*N1,&#8,&m*)*#+",-.-&+/0#1&
(+"#+",-2+*"#*.&,*$"137.1,*2."*,1/"-)*/%'%*1%*2."*#"*<,;3,*<"7<%*<,#/,*"1*8%6
8"&/%*@*7,8;()*"1*$-%$(%*7%&7"$/%*'"1*7(&"9*7-",&'%*#"7."&7(,#*"*(8M4"&"#*'"
'(:37(1*#.$"-,7()&B*Q"*"&#,@)*'.-,&/"*#"(#*#"8,&,#9*#"*:(18)*"&*[*889*#"*/,-')
"&*"'(/,-*/-"#*8"#"#*@*:(&,18"&/"*;,/()*/%'%#*1%#*-R7%-'#*'"*,.'("&7(,*7%&*.&
"#$"7/M7.1%*'"*/-"#*<%-,#*2."*"&/.#(,#8,;,*,1*$5;1(7%B

F;-,*8,"#/-,*'"*/,1*8,4&(/.'*2."*7-")*7%&0"&7(%&"#*,5&*0(4"&/"#*7%8%*"1
$-(8"-*$1,&%9*"1*$1,&%*'"/,11"9*"1*8%&/,E"*$,-,1"1%*'"*,77(%&"#*'(:"-"&/"#9*"1
:.&'('%9* "1* -%',E"* "&*"P/"-(%-"#9* 1,* (1.8(&,7()&*&,/.-,1(#/,9* "1* 7%&/-,1.X9* 1%#
M&4.1%#*'"*7M8,-,9*"1*7("--"*'"1*(-(#9*1%#*/-,0"11(&49*@*.&*1,-4%*"/7R/"-,*2."*<,&
<"7<%*,*"#/,*$"137.1,*@*,*#.*'(-"7/%-*$,#,-*,*1,*<(#/%-(,*'"1*7(&"B

Y"-%*#"-3,*"#/5$('%*7%&#('"-,-1,*5&(7,8"&/"*'"#'"*"1*$.&/%*'"*0(#/,*'"*#.
0,1%-*<(#/)-(7%*%*,-/3#/(7%B*)*#+",-.-&+/0#1&#(+"#+",-2+*"#*/,8;(R&*.&,*8."#/-,
'"*1,#*('",#*-,7(#/,#*'"*+-(::(/<*@*'"*.&,*$,-/"*7%&#('"-,;1"*'"*1,*;."&,*#%7("','
'"*#.*R$%7,*J&%*%10('"8%#*2."*+-(::(/<*"-,*#.-"c%*@*#.*$,'-"*<,;3,*#('%*7,$(/M&
'"*1,*7,;,11"-3,*7%&:"'"-,',KB*L#*,#3*1,*$-(8"-,*$"137.1,*2."*,;%-',*"1*7%&:1(7/%
-,7(,1*@*1,*$-(8"-,*2."*"P$1%/,*"1*/)$(7%*'"1*&"4-,X%*;-./,1*@*'"#,18,'%9*,14%
2."*7%&*"1*/("8$%*#"*7%&0"-/(-3,*"&*/,&*<,;(/.,1*7%8%*1,*(8,4"&*/,8;(R&*/)$(7,
'"1*&"4-%*;%&,7<)&*8%'"1%*/3%*h%8B

T#39*"1*7-3/(7%*&%-/",8"-(7,&%*@*$-%:"#%-*'"*1,*S&(0"-#(','*'"*Y"&#(10,&(,
G%&,1'*=%41"*JZ[[iO*ZdK9*1,*7%&#('"-,*1,*$"137.1,*8M#*'(:,8,/%-(,*@*,&/(&"4-,
E,8M#*-",1(X,',O*_+-(::(/<*$,-"7"*"#/,-*'(7(R&'%&%#*2."*1,#*7%#,#*"#/,;,&*"&
%-'"&*#%1,8"&/"*7.,&'%*1%#*;1,&7%#*/"&3,&*"1*$%'"-*@*7.,&'%*#"*8,&/"&3,*,*1%#
&"4-%#*,8"-(7,&%#*"&*#.*#(/(%`B

+-(::(/<*&%#*$-"#"&/,*,*.&,*:,8(1(,*'"*N,-%1(&,*'"1*Q.-9*;."&,*@*'"7"&/"9*1%#
N,8"-%&9*7%&*.&,*0(',*('31(7,B*Q%&*/%'%#*4"&/"#*"'.7,',#*@*7%8$-"&#(0,#B*Q.#
"#71,0%#9*-"7%1"7/%-"#*'"*,14%')&9**0(0"&*"&*"#/,'%*'"*(&%7"&7(,*@*:"1(7(','O
7,&/,&*@*;,(1,&*"&*,4-,'"7(8("&/%*,*#.*;%&','%#%*#"c%-B*Y"-%*1,*+."--,*N(0(1
,7,;,*7%&*/%'%*"11%B*H%#*,c%#*'"*1,*4."--,*#.$%&"&*1,*-.(&,*@*'"0,#/,7()&*'"1
<,#/,*"&/%&7"#*:1%-"7("&/"*Q.-*#%8"/('%*,*1,*-,$(c,*@*"1*$(11,E"*'"*1%#*(&0,#%-"#B

H,*11"4,',*'"*&"4-%#*'"1*A%-/"*7%--%8$"*,*1%#*"#71,0%#*2."*,1*#"&/(-#"*1(;-"#
8,&(:("#/,&*"&*/%',*#.*7-.'"X,*"1*#,'(#8%*@*;"#/(,1(','*(&<"-"&/"*,*#.*-,X,*2."9
7%8%*&%*$%'3,*#"-*'"*%/-%*8%'%*"&*.&*,1"4,/%*,*:,0%-*'"* 1,*"#71,0(/.'9*"-,
8,&/"&('%*,*-,@,*$%-*"1*0("E%*-R4(8"&B*N%&*1,*7,3',*'"*1,#*0("E,#*1"@"#*_7-"7"*1,
-"0."1/,`9*-"X,*.&%*'"*1%#*7,-/"1"#*'"*1,*$"137.1,9*@*7%&*"11,*1,#*%-43,#*'"*85#(7,9
;,(1"*@*,17%<%1B*H%#*&"4-%#9*(&7,$,7"#*'"*4%;"-&,-#"*#(&*1,#*1"@"#*2."*1%#*8,&6
/"&3,&* "&* #.* "#/,'%*'"* "#71,0(/.'* 7%8"/"&* /%'%* /($%*'"*'"#8,&"#* "* (&71.#%
0(%1,&*,*1,*<(E,*$"2."c,*'"*1%#*N,8"-%&*2."*"&7."&/-,*"&*"1*#.(7('(%*1,*8,&"-,
'"*"0(/,-*"1*%$-%;(%B



""

H,*$"137.1,*7%&71.@"*7%&*1,*,$,-(7()&*'"*.&*4-.$%9*1%#*8("8;-%#*'"1*_(8$"6
-(%*(&0(#(;1"`*2."*#"*"#7%&'"&*;,E%*#M;,&,#*@*7,$,#*;1,&7,#*@*<,7"&*:-"&/"*,*1%#
-";"1'"#B*H('"-,'%#*$%-*="&*N,8"-%&*#"*7%&0("-/"&*"&*'":"&#%-"#*'"*1,*0(-/.'
'"*1,*8.E"-*;1,&7,9*'"1*<%&%-*@*1,*41%-(,*'"1*$,#,'%*@*-"(&#/,.-,&*1%*2."*@,
7-"3,&*$"-'('%O*1,*#.$-"8,73,*;1,&7,B

L1* :(&,1*"#*.&,* (8$-"#(%&,&/"*8."#/-,*'"*$-%$,4,&',B*H,#*7-)&(7,#*'"* 1,
R$%7,*7%&:(-8,&*2."*1,#*"#7"&,#*:(&,1"#*/"&3,&*/,&/,*:."-X,*2."*"1*$5;1(7%*,$1,.6
'3,*:-"&R/(7%*,*1%#*<R-%"#*;1,&7%#*8("&/-,#*#(1;,;,*@*,;.7<",;,*,*1%#*&"4-%#B
N%&:(4.-,&'%*"1*$%'"-*'"1*7(&"*#%;-"*1,#*4"&/"#9*#.*"#/-"&%*"#/.0%*,7%8$,c,'%
'"*/.8.1/%#*@*'"#)-'"&"#*'"*#(4&%*%$."#/%O*8("&/-,#*"&*"1*A%-/"*$-%0%7)*1,#
$-%/"#/,#*'"* 1%#* #"7/%-"#* 1(;"-,1"#9* "&*"1*Q.-* ,1(8"&/)*8M#*'"*.&,* (&7.-#()&
0(%1"&/,*'"*1,*$%;1,7()&*;1,&7,*"&*1%#*;,--(%#*&"4-%#*'"*1,#*7(.','"#*'%&'"*#"
"#/-"&,;,B

H,*(&:1."&7(,*'"*)*#+",-.-&+/0#1&#(+"#+",-2+*<,*#('%*'"*/,1*&,/.-,1"X,*2."
8,-7)*/%',*.&,*R$%7,*'"1*7(&"*@*:."*.&*,./R&/(7%*8%'"1%*'"*7)8%*#"*<,73,*.&,
$"137.1,B*N1,-%*"#/M*2."*$,-,*,14.&%#*/.0%*1,8"&/,;1"#*7%&#"7."&7(,#*"&*7.,&6
/%*2."*'":(&()*/%',*.&,*4,8,*'"*$"-#%&,E"#*m1,*:"1(X*@*;."&,X,*8,8M*&"4-,*%*"1
&"4-%*;-./,1m9*2."*#"4.(-3,&*"#/,&'%*$-"#"&/"#*"&*"1*8.&'%*'"1*7(&"*'.-,&/"
'R7,',#B



"#

:/%)3.4

0FCG>0F0***;.-:/"1*"#*"1*(-)&(7%*&%8;-"*'"*.&*;,-7%*"#71,0(#/,B*T*;%-'%
'"1*8(#8%*#"*#.;1"0,&*1%#*"#71,0%#*/-,&#$%-/,'%#*2."*#%&*E.X4,'%#*$%#/"-(%-6
8"&/"*"&*H%&4*o#1,&'*$%-*,#"#(&,/%B*L1*E.(7(%*,*1%#*,:-(7,&%#9*1,*%$%#(7()&*"&/-"
"#71,0(#/,#*@*,;%1(7(%&(#/,#*7"&/-,-M&*1,*/-,8,*"#"&7(,1*'"*1,*$"137.1,B



"$

HF2I1#JK2CF21
JLGLO#;.-:/"1
L#/,'%#*S&('%#*JZ[[\K
+%5D7O*G,0('*?-,&X%&(
:5-&94"-O*Q/"0"&*Q$("1;"-4
H"4"8-(MN(O*p,&.#X*l,8(&#>(
;P359(O*p%<&*j(11(,&#
;"74(O&O*I(7<,"1*l,<&
:%-(95D7O#Z^f*8(&./%#

HF2I1#1QJR0JF21
:O5W"7#I"%73"%O*p%#R*N3&2.RX
;(44'&U#;92"7(%8'&)O*=,1'W(&
174'"7)#I"AB573O#p%<&*s.(&7@*T',8#
;"-8(7#H-&&W(7O*h<"%'%-"*p%,'#%&
C58&6#I(U4'"-7&O#I,-/(&*0,&*=.-"&
:(<5,#>()W&-O*?%-#@/<
>&4&#>"46&4'U(54&O*D%1,;(-'
177(#>($%57O#o#,;"19*-"(&,

V!#:FQV2JGQ**Q/"0"&*Q$("1;"-4*"#*.&*"&:,&/*/"--(;1"*'"*1,*(&'.#/-(,*7(6
&"8,/%4-M:(7,B*h("&"*"&*#.*<,;"-*1,#*8,@%-"#*-"7,.',7(%&"#*'"*1,*<(#/%-(,*7%&
$"137.1,#*7%8%*$-8(%2+#JZ[\^K9*LBhB*JZ[efK*%*3"%4(&#J(%N:-,0*JZ[[gKB*!"#*-:/"
1&#G,6-+1*&%*JZ[[gK*1"*#.$.#%*"1*-"7%&%7(8("&/%*'"*D%11@W%%'*,1*%;/"&"-*.&
/%/,1*'"*\*F#7,-#9*"&/-"*"11%#*"1*'"*8"E%-*$"137.1,*@*8"E%-*'(-"7/%-B

>QV;FG0*
u A%8(&,7()&*$,-,*"1*F#7,-*,1*8"E%-*,7/%-*#"7.&',-(%O*T&/<%&@*D%$>(&#B



">

/7(#6&995D7#,&#I534"-5(

L&/-"*1%#*'(0"-#%#*,#$"7/%#*2."*7,;"*'"#/,7,-*'"*;.-:/"19*0%@*,*-":"-(-8"*,
,2."11%#*2."*/("&"&*2."*0"-*7%&*1,*<(#/%-(,B*Y%-2."*1,*$"137.1,*"#9*#(&*'.',9*.&,
$M4(&,*'"*<(#/%-(,*@*'"1*8(#8%*8%'%*2."*!"#*-:/"#1&#G,6-+1*&%*"#*.&*4.(c%*,*1,#
-,37"#*E.'3,#*'"*#.*-",1(X,'%-9*"&*"#/"*7,#%9*1,*7%&/-(;.7()&*0("&"*/,8;(R&*E.#/(6
:(7,',*$%-*8%/(0%#*:,8(1(,-"#B*L1*$-%$(%*Q$("1;"-4*'"E,*7%&#/,&7(,*'"*"11%O

_BBB*/"&4%*#("/"*<(E%#*@*'%#*'"*"11%#*#%&*,:-%,8"-(7,&%#B*C%*2."-3,*7%&/,-*"#/,
<(#/%-(,*,*8(#*<(E%#9*2."-3,*2."*#.$("-,&*,14%*8M#*,7"-7,*'"*#.*$,/-(8%&(%*<(#6
/)-(7%9*'"*1,*1.7<,*'"*#.#*,&/"$,#,'%#*$%-*#%;-"0(0(-*@*/-(.&:,-*"&*T8R-(7,`B

Y%#""*/,8;(R&*1,*0(-/.'*'"*/-,"-*,*$-(8"-*$1,&%*.&,*$M4(&,*'"1*$,#,'%*"&/"6
--,',*$%-*1,*8,1,*7%&7("&7(,O*"1*/-M:(7%*'"*"#71,0%#*@9*8M#*"&*7%&7-"/%9*1,*(8$1(6
7,7()&*'"*L#$,c,*"&*"1*&"4%7(%U*.&,* (8$1(7,7()&* (8$%-/,&/"*#(* /%8,8%#*"&
7%&#('"-,7()&*1,*/"8$-,&,*,./%-(X,7()&*'"1*/-M:(7%*'"*"#71,0%#*,:-(7,&%#*,*T8R6
-(7,*7%&7"'(',*$%-*"1*"8$"-,'%-*N,-1%#*o*"&*Z^ZeB*L&*/,1*7%8"-7(%9*#"45&*"1
<(#/%-(,'%-*D.4<*h<%8,#9*L#$,c,* /"&'-3,*"1*'.'%#%*$-(0(1"4(%*'"*%7.$,-*"1
/"-7"-*$."#/%*"&*/-M:(7%#*<.8,&%#9*/-,#*Y%-/.4,1*@*+-,&*=-"/,c,B

L1*/-M:(7%*'"*"#71,0%#*"&/-"*q:-(7,*@*"1*7%&/(&"&/"*,8"-(7,&%*7,-"7"*,5&*'"
.&,*7.,&/(:(7,7()&*$-"7(#,B*Y,-,*,14.&%#*,./%-"#*1,*7(:-,*'"*Zd*8(11%&"#*',-3,
7."&/,*#.:(7("&/"8"&/"*'"*.&*7%8"-7(%*2."*7%&/-(;.@)*'"*8,&"-,*:.&',8"&/,1
,*1,*%;/"&7()&*'"*-(2."X,#*"&*8(&,#*@*$1,&/,7(%&"#9*,17,&X,&'%*.&,*$-%'.77()&
7,17.1,',*"&*.&**/"-7(%*'"*/%'%*"1*7%8"-7(%*".-%$"%*@*#"&/,&'%*1,#*;,#"#*'"*1,
,7.8.1,7()&*2."*$%#(;(1(/)*1,*-"0%1.7()&*(&'.#/-(,1B*Y,-,*%/-%#9*#(&*"8;,-4%9
'";"*<,;1,-#"*'"*Z^*8(11%&"#*@*/%8,-#"*"&*7%&#('"-,7()&*1%#*2."*$"-"73,&*"&*1,
/-,0"#3,9*2."*:(E,&*"&*.&*$%-7"&/,E"*'"*"&/-"*"1*Z^*@*"1*fd*$%-*7("&/%B*A%*"P(#/"&
7M17.1%#*'"1*&58"-%*'"*$"-#%&,#*2."*&%*11"4,-%&*&.&7,*,*#"-*"8;,-7,'%#9*_1%#
2."*8.-("-%&*"&*1%#*,#,1/%#*'"*1%#*&"4-"-%#*,*1,#*,1'",#*(4&%-,',#*@*1%#*2."
:,11"7("-%&*"&*1,#*$"&%#,#*8,-7<,#*'"*1,#*7,-,0,&,#*2."*1%#*/-,&#$%-/,;,&*"&7,6
'"&,'%#*<,#/,*1,#*7%#/,#`$B

L&*Zeg[9*,c%*'"*1%#*#.7"#%#*2."*#"*&,--,&*"&*1,*$"137.1,9*"1*/-M:(7%*'"*"#71,6
0%#*;,E%*$,;"11)&*"#$,c%1*"-,*(1"4,1B*G"#'"*1%#*$-(8"-%#*,c%#*'"1*#(41%*vov*#"
<,;3,*('%*(8$%&("&'%*1,*(1"4,1(X,7()&*'"*/,1*$-M7/(7,B*L&*Zed\*+-,&*=-"/,c,
$-%<(;"*1,*/-,/,B*L#/,'%#*S&('%#*"&*ZedeB*L#$,c,*1%*<,-3,*"&*ZeZ\B*H,*$-%<(;(6
7()&*'"*1,*/-,/,*&%*11"0,-3,*$,-"E,*1,*,;%1(7()&*'"*1,*"#71,0(/.'*2."*/,-',-3,*,5&
,14.&%#*,c%#*"&*$-%'.7(-#"*@*2."*"&*"1*7,#%*'"*L#$,c,*&%*#"*<,-3,*":"7/(0,*<,#/,
Ze\d9*@*"11%*$"#"*,*1,*%$%#(7()&*'"1*_1%;;@`*7%1%&(,1*2."*1%4-)*.&,*8%0(1(X,6
7()&*(8$%-/,&/"*"&*7(.','"#*7%8%*I,'-('9*=,-7"1%&,*%*NM'(XB

Q(&*"8;,-4%9*1,*(&'.#/-(,*,X.7,-"-,*7.;,&,*"#/,;,*"&*$1"&%*'"#,--%11%*@*1,
&"7"#(','*'"*8,&%*'"*%;-,*7%&0"-/3,*"&*(&7"&/(0%*"1*7%8"-7(%*(1"4,1*'"*#"-"#

$5*#&$*)8'#/$*#8&EF2,'#/$#$+,*);'+#&$)*2B)/'#A'&#G$;$&8$#H677IJ#$"#+.#()%"CF2,'#*2-&'##K5*#+.$L'#/$#MF&2,)N#$+
$+8&$($,$/'&0#O)#,28)#,'&&$+A'"/$#)#*)+#AE%2")+#PQ6#@#PQP0



"?

<.8,&%#B*C*,#39*$"#"*,*1,*$-%<(;(7()&9*"1*/-M:(7%*71,&'"#/(&%*'"*,:-(7,&%#*%7.$)
'.-,&/"*8.7<%*/("8$%9*"&*.&*7%8"-7(%*,*4-,&*"#7,1,9*,*1%#*8"-7,'"-"#*@*7,$(/,6
&"#*'"*'(#/(&/,#*&,7(%&,1(','"#B*=-(/M&(7%#*@*"#/,'%.&('"&#"#*$,-/(7($,-%&*'"
"#"*7%8"-7(%*8M#*,11M*'"*1,*,;%1(7()&*'"1*/-M:(7%B*L&/-"*gddBddd*@*]ddBddd*,:-(6
7,&%#*:."-%&*(&/-%'.7('%#*"&*1,*(#1,*'"*N.;,**'"#$.R#*'"*,;%1(',*1,*"#71,0(/.'*@
1,#*4,&,&7(,#*'"1*/-,&#$%-/"*&"4-"-%*#.;("-%&*.&*fdd*$%-*7("&B*D.4<*h<%8,#%

(1.#/-,*"#/"*,#$"7/%*#"c,1,&'%*2."*_"1*8(#8%*T8(#/,'*:."*7%&#/-.('%9*7%&*"1
&%8;-"*'"*?-("&'#<($9*"&*=,1/(8%-"*@*0"&'('%*,*H,*D,;,&,9*7%8%*1%*:."-%&
%/-%#*7("&/%#*'"*;,-7%#`*@*-":(-(R&'%#"*,1*0,1%-*<(#/)-(7%*'"*1,*$"137.1,*,c,'"O
_BBB* 1,* $%#/.-,* '"* L#$,c,* "&* "1* 7,#%* '"1* T8(#/,'* "#/M* -"/-,/,',* '"* :%-8,
.&('(8"&#(%&,1B*L&/-"*1%#*#(41%#*vno*@*vnooo9*L#$,c,*,$"&,#*7%8"-7(,;,*7%&
"#71,0%#*@*$-":"-3,*7%8$-,-1%#*,*%/-%#BBB`

A%*%;#/,&/"9*1%#*<"7<%#*&,--,'%#*"&*1,*$"137.1,*'"*Q$("1;"-4*"#/M&*7.(','%6
#,8"&/"*'%7.8"&/,'%#B*p%#R*N(&2."X9*"1*<R-%"*,*2.("&"#*1%#*"#/,'%.&('"&#"#
/"-8(&,-M&*7%&%7("&'%*7%8%*p%#"$<*N(&2."9*@*7.@%*&%8;-"*%-(4(&,1*8"&'"
"-,*Q"&4;R*Y(R9*"#*#"7."#/-,'%*$%-*.&%#*0"7(&%#*7"-7,*'"*Q("--,*H"%&,*$%-*&%
<,;"-*$,4,'%*.&,*'".',9*@*"&/-"4,'%*,*.&*8"-7,'"-*'"*"#71,0%#*"#$,c%1B*L86
;,-7,'%*-.8;%*,*N.;,9*"#*0"&'('%*"&*H,*D,;,&,9*;,E%*1,#*8.-,11,#*'"1*$,1,7(%
'"1*N,$(/M&*+"&"-,1*'"*N.;,B*T*1,*0(%1"&7(,*'"1*#"7."#/-%*@*0"&/,*7,;"*,c,'(-*1,
'"*1,*/-,0"#3,*'"1*T/1M&/(7%9*(1.#/-,',*"&*"1*:(18*8"'(,&/"*:1,4"1,7(%&"#9*0(%1,6
7(%&"#*%*1,&X,8("&/%#*$%-*1,*;%-',*'"*"#71,0%#*$%-*1%*8"&4.,'%*'"*1%#*,1(8"&/%#B

*h-,#*1,*0"&/,9*"&*.&()&*'"*%/-%#*7(&7."&/,*@*'%#*<%8;-"#9*"#*'"*&."0%*"86
;,-7,'%9*"&*"#/,*%7,#()&*"&*"1*8"-7,&/"*;.-:/"19*"*(&(7(,*.&*0(,E"*$%-*1,*7%#/,
'"*N.;,B*L&* 1,*&%7<"*'"1*Z*,1*f*'"* E.1(%*'"*Zeg[*#"*$-%'.7"*"1*8%/3&B*H%#
,:-(7,&%#*8,/,&*,*1,*/-($.1,7()&*@*-"/("&"&*0(0%#*,*'%#*"#$,c%1"#*$,-,*2."*1"#
4.3"&*'"*-"4-"#%*,*q:-(7,B

L1*;,-7%*/"-8(&,*:%&'",&'%*"&*1,#*7%#/,#*'"*A."0,*o&41,/"--,9*/"--(/%-(%*'%&6
'"*1,*"#71,0(/.'*<,*#('%*,;%1(',B*L1*+%;("-&%*"#$,c%1*-"71,8,*1,*'"0%1.7()&*'"1
;,-7%*@*#.*7,-4,*@*,7.#,*'"*,#"#(&,/%*@*$(-,/"-3,*,*1%#*,8%/(&,'%#B*N%8("&X,*,#3
.&,*'(#$./,*'($1%8M/(7,*@*"1*E.(7(%*$%-*1,*#."-/"*'"*1%#*7,./(0%#*2."*Q$("1;"-4
&,--,*"&*#.*$"137.1,B*H,*,77()&*1"4,19*2."*%7.$,*4-,&*$,-/"*'"*1,*$"137.1,*&%*'"E,
'"*#"-*.&*"8;"11"7(8("&/%*'"1*#(#/"8,*1"4,1*'"*1%#*LL*SSB*I("&/-,#*"&*"1*&%-/"
1%#*,;%1(7(%&(#/,#*'":("&'"&*,*1%#*,:-(7,&%#*'"1*_;.-:/"1X9*#.#*7%8$,/-(%/,#*'"1
#.-*#"4.(-M&*,7.8.1,&'%*-(2."X,#*4-,7(,#*,*.&,*8,#,*1,;%-,1*7,./(0,B*H,*+."6
--,*'"*Q"7"#()&*JZe]^K*$%&'-M*:(&9*8"'(,&/"*.&*;,c%*'"*#,&4-"9*,*1%*2."*1%#
/-(;.&,1"#*:."-%&*(&7,$,7"#*'"*-"#%10"-B

N%8%* /%',#* 1,#*$"137.1,#*'"*Q$("1;"-49*;.-:/"1# /("&"*.&,*"&%-8"* :."-X,
0(#.,1B*H,*/"&";-%#,*(1.8(&,7()&*'"*1,*$"137.1,*"#*"P$1(7,',*$%-*Q/"0"&*Q$("1;"-4
7%8%*.&,*(&:1."&7(,*'"1*/"&";-(#8%*4%@"#7%9*$"-:"7/,8"&/"*$1,#8,'%*$%-*p,&.#X

%*+&,)-.9#PR#/$#/2,2$(-&$#/$#677?0



"@

l,8(#>(*2."*@,*4,&)*"1*F#7,-*7%&*!"#*-:/"#1&#G,6-+1*&%O#_I"*(8$-"#(%&)*#.
8,&"E%*'"*1,*1.X9*1,*#%-'('"X*@*1,*/-(#/"X,*2."*'"#/(1,&B*I"*$-"4.&/R*#(*"-,*$%#(6
;1"*7%&#"4.(-*"#"*8(#8%*":"7/%*(8$,7/,&/"*$,-,*-":1"E,-*"1*#.:-(8("&/%*'"*1%#
"#71,0%#*"&*"1*;.2."*@*"&*1,*7M-7"1`B*L1*/"&";-(#8%*$"-8(/(-M*&,--,-*7%&*7-.'"X,
1,*0(',*"&*1,#*8,X8%--,#B*H%,;1"*-"#.1/,*/,8;(R&*1,*7-.'"X,*7%&*2."*&,--,*1,#
"#7"&,#*'"*0(%1"&7(,9*"#$"7(,18"&/"*1,#*2."*,7%&/"7"&*,*;%-'%*'"1*;,-7%*h"72%-,9
$"-8(/("&'%*,1*"#$"7/,'%-*-"7%&#/-.(-*1%#*#.:-(8("&/%#*'"*.&,*R$%7,*/"--(;1"B

S&,*&%/,*:(&,1*#%;-"*1%#*,7/%-"#O*N(&2.R9*"1*<R-%"9*"#/M*(&/"-$-"/,'%*$%-*GE(8%&
D%.&#%.9*&,7('%*"&*="&(&9*"'.7,'%*"&*?-,&7(,*'"#'"*1%#*Zg*,c%#9*8%'"1%*"&
1%#*'"#:(1"#*'"*h<("--@*I.41"-*"&*Y,-3#9*,7/%-*'"*0('"%71($#*'"*I,'%&&,*%*Q/"0("
j(&W%%'*"&*L#/,'%#*S&('%#U*T&/<%&@*D%$>(&#9*;1,&7%*;."&%*@*"#/-"11,*:."
&%8(&,'%*,1*F#7,-*7%8%*8"E%-*,7/%-*#"7.&',-(%U*T&&,*Y,2.(&9*1,*&(c,*'"*)*
=-"+0#"&7,-&,*,*1,*-"(&,*o#,;"1U**Y"'-%*T-8"&'M-(X*/("&"*.&,*;-"0"*(&/"-0"&7()&
E.&/%*,*1,*-"(&,*o#,;"1*ooB

Q$("1;"-49*,./%-*'"*7.,/-%*'"*1,#*Zd*$"137.1,#*8M#*/,2.(11"-,#*'"*1,*<(#/%-(,
'"1*7(&"9*#.:-()*"&*"#/"*7,#%*.&*-"0R#*"7%&)8(7%B*N(-7.1)*7%8%*7<(#/"*"&*#.
R$%7,*2."#Y;.-:/"1##"*0,*,*$(2."*8("&/-,#*"1*$-/"+-,#&,0"4,*0("&/%*"&*$%$,`B



"A



"B

;.3.(#$"#($%)'<*(

0FCG>0F0*#L&*"1*L#/,'%*'"*T1,;,8,9*,c%#*/-"(&/,9**.&*,;%4,'%9*T//(7.#9*"#
7%&/-,/,'%*$,-,*'":"&'"-*,*h%8*!%;(&#%&9*.&*<%8;-"*&"4-%*,7.#,'%*'"*0(%1,-
,*.&,*7<(7,*'"1*$.";1%B*h%8*!%;(&#%&*"#*'"71,-,'%*7.1$,;1"*@*<"-('%*'"*8."-/"
7.,&'%* (&/"&/,*<.(-B*=%%9* .&* E%0"&*'":(7("&/"* "0(/,* 2."* 1%#* ,(-,'%#*;1,&7%#
8,1/-,/"&*,*1%#*<(E%#*'"1*,;%4,'%B



#C

HF2I1#JK2CF21
JLGLO#$0#E-**#"#.0,E-+'8-%1
L#/,'%#*S&('%#*JZ[]fK
:5-&94"-O#!B*I.11(4,&
H"4"8-(MN(O*!.##"11*D,-1,&
;P359(O#L18"-*="-&#/"(&
+%5D7O* * D%-/%&* ?%%/"9* ;,#,'%* "&* 1,
&%0"1,* '"* D,-$"-* H""* _$0# E-**# "
.0,E-+'8-%1X
;"74(O&O*T,-%&*Q/"11
:%-(95D7O#Zff*8(&./%#

HF2I1#1QJR0JF21
+-&8"-)#>&9BO*T//(7.#
;(-)#S(,'(WO*Q7%./
>'5665A#16M"-,O#p"8#
p%<&*I"4&,
?-,&>*F0"-/%&
=-%7>*Y"/"-#
!%#"8,-@*I.-$<@
!./<*j<(/"
Y,.1*?(P
!%;"-/*G.0,11

V!#:FQV2JGQO*!%;"-/*I.11(4,&*$-%7"'"*'"1*=-%&P*&"%@%->(&%*'%&'"
&,7()*"&*Z[f^B*Y"-(%'(#/,*'"1*A"W*C%->*h(8"#9*"#/.'()*1(/"-,/.-,*"*(&4-"#)*"&
1,*N=Q*"&*Z[^dB*L&*Z[^\*'";./)*"&*"1* 7(&"*7%&#S&"%:# :/%-E&:#0(/9* $"137.1,
$-%'.7(',*$%-*T1,&*pB*Y,>.1,B*Q%&*$"137.1,#*#.@,##;.0%&:#,0+#(+#&A/%"50*JZ[]iK
%#Z&%"+0#1&*#[\#JZ[\ZKB#Q.*51/(8,*$"137.1,*]+#@&%"+0#&+#!(-:-"+"*J$6&#."+#-+
/6&#.00+K*"#*'"*Z[[ZB

>QV;FG0O
u F#7,-*,*+-"4%-@*Y"7>*$%-*I"E%-*T7/%-*I,#7.1(&%*@*,*1,*G(-"77()&*T-/3#6

/(7,*JZ[]fKB



#!

!(#AX-,5,(#,&#6(#57"9&795(

!%;"-/*I.11(4,&*#(/.,*1,*,77()&*"&*$1"&,*+-,&*G"$-"#()&*@*"&*.&*$.";1%*'"
T1,;,8,B*G%#*<"-8,&%#9*&(c%*@*&(c,9*<(E%#*'"1*,;%4,'%*T//(7.#9*&%#*7."&/,&*1,
<(#/%-(,*2."*"#*,*1,*0"X*.&,*/%8,*'"*7%&7("&7(,*#%;-"*1,*7%8$1"E(','*'"1*8.&'%
'"*1%#*,'.1/%#B*Q.*$,'-"*,7"$/,*1,*'":"&#,*'"*h%8*!%;(&#%&9*.&*&"4-%*,7.#,'%
'"*0(%1,7()&*$"#"*,*1%#*M&(8%#*#%1(0(,&/,'%#*@*"1*-"7<,X%*2."*8."#/-,*1,*$%;1,6
7()&*;1,&7,*'"1*$.";1%B*H,#*7%&#"7."&7(,#*'"*1,*,7/.,7()&*0,1("&/"*'"*T//(7.#
#%&*#.:-(',#*$-%&/%*$%-*1%#*&(c%#B*Y%-*"E"8$1%9*1,*&(c,*,#(#/"*,1*7%1"4(%*'%&'"
/("&"*2."*'":"&'"-#"*'"*1%#*,/,2."#*'"*#.#*7%8$,c"-%#*2."*7-(/(7,&*"1*7%8$-%6
8(#%*'"*#.*$,'-"*7%&*1,*"#7%-(,*'"*1,*#%7("','9*.&*0(%1,'%-*&"4-%*J,.&2."*/,1
0"X*#"-3,*8"E%-*,1/"-,-*1%#*/R-8(&%#O*.&*&"4-%*@*,'"8M#*0(%1,'%-KB

L&*1,*0(#/,*'"*1,*7,.#,*2."*#"*#(4."*7%&/-,*"1*<%8;-"*,7.#,'%*'"*0(%1,7()&9
T//(7.#*-",1(X,*.&,*;-(11,&/"*'":"&#,B*Q(&*"8;,-4%9*1%#*$-"E.(7(%#*'"*1%#*8("86
;-%#*'"1*E.-,'%*$"#,&*8M#*2."*1,*#)1(',*,-4.8"&/,7()&*'"1*,;%4,'%B*?(&,18"&6
/"*"1*,7.#,'%9*h%8*!%;(&#%&9*"#*7%&'"&,'%*,1*7%&#('"-,-1%*7.1$,;1"9*$"#"*,*1,
:,1/,*'"*#%1('"X*'"*1,*$-.";,#*$-"#"&/,',#B*L&*"1*/-,#1,'%*,*1,*$-(#()&*'%&'"*'";"
7.8$1(-*#.*$"&,9*(&/"&/,*<.(-*@*"#*,;,/('%B*H,*8."-/"*'"*h%8*!%;(&#%&*$"#,-M
#%;-"*1,#*7%&7("&7(,#*'"*.&,*7%8.&(','*;1,&7,*7"4,',*$%-*1%#*"#/"-"%/($%#*@
1%#*$-"E.(7(%#B

T//(7.#*8,&/("&"*.&,*7%8.&(7,7()&*8.@*"#/-"7<,*7%&*#.#*<(E%#9*,@.'M&'%6
1"#*,*7%8$-"&'"-*"1*-"7<,X%*2."*0(0"&*@*1,*-,X)&*$,-,*8,&/"&"-*#.*,7/(/.'*$"#"
,*1%#*$-%;1"8,#*2."*7%&11"0,B*S&*8,-,0(11%#%*'(M1%4%*$-"#('"*1,*-"1,7()&*'"1
$,'-"*@*1%#*<(E%#B*T//(7.#*'":("&'"*#.#*$.&/%#*'"*0(#/,*"&*;,#"*,*1,*-":1"P()&B
A.&7,*1%#*(8$%&"B*C*7.,&'%*"1*$.&/%*'"*0(#/,*'"*#.#*<(E%#*'(#7-"$,*'"1*#.@%*"#
7,$,X*'"*7%--"4(-*"1*#.@%B*S&,*$-.'"&/"*,7/(/.'9*,1"E,',*'"1*,./%-(/,-(#8%*2."
#."1"*$-"#('(-*"1*7%8$%-/,8("&/%*'"*1%#*$-%4"&(/%-"#B*L&*1,*7%8$-"&#()&*:,8(6
1(,-*-,'(7,*.&,*$,-/"*(8$%-/,&/"*'"1*RP(/%*'"*1,*$"137.1,9*7%&#/-.@"&'%*,8;("&6
/"#*'"*4-,&*7,-4,*"8%/(0,9*7%8%*"1*'(M1%4%*"&/-"*1%#*<"-8,&%#*$-"4.&/M&'%#"
$%-*1,*8,'-"*,.#"&/"B

H%#*&(c%#*0(0"&*/,8;(R&*.&*8.&'%*'"*:,&/,#3,#*@*8("'%#B*N-""&*2."*"&*1,
0"7(&','*0(0"*.&*<%8;-"*8%&#/-.%#%*m_"1*<%8;-"*8M#*8,1%*2."*<,*"P(#/('%*"&
"1*8.&'%`m9*(&/"-"#,'%*"&*<,7"-*',c%*,*1%#*&(c%#B*H,*7%&#/-.77()&*'"*8.&'%#
:,&/M#/(7%#*@*1,*#.$"-,7()&*'"1*8("'%*"&*.&,*"#$(-,1*'"*'"#,:(%#*,./%(8$."#/%#9
"#*%/-%*'"*1%#*,#$"7/%#*-"#"c,;1"#*'"*1,*7(&/,B*L&*"1*/-,8%*:(&,19*1%#*&(c%#*-"4-"6
#,&*,*7,#,*/-,#*.&,*:.&7()&*(&:,&/(1B*T/-,0("#,&*.&*;%#2."*'%&'"*#%&*,/,7,'%#
$%-*,14.("&*2."*'"E,*(&7%&#7("&/"*,1*7<(7%U*.&,*#"4.&',*$"-#%&,*1"#*'":("&'"U
#"*/-,/,*'"1*0"7(&%*,1*2."*/,&/%*/"--%-*/"&3,&B*L1*,/,7,&/"*,$,-"7"*8."-/%*'"*.&,
7.7<(11,',B*L1*7,#%*!%;(&#%&*,'8(/"*%/-,#*<($)/"#(#B

Y"137.1,*"&*;1,&7%*@*&"4-%9*&,--,*1,*<(#/%-(,*7%&*.&,*"&%-8"*#"&#(;(1(','*@
.&,* "&%-8"* 7,-4,* "8%/(0,B* +-"4%-@* Y"7>* -",1(X,* .&,* ,7/.,7()&* #%#"4,',* @



#"

8"8%-,;1"*2."*1"*0,1'-3,*.&*F#7,-*"&*7.@,*7%&7"#()&9*8M#*,11M*'"*#.*(8$"7,6
;1"*(&/"-$-"/,7()&9*(&/"-0"&'-3,&*%/-%*/($%*'"*:,7/%-"#B*N%8$(/"*$%-*1,*"#/,/.(11,
7%&*%/-%#*,7/%-"#*7%&*(&/"-$-"/,7(%&"#*2."*"&*&,',*'"#8"-"7"&*,*1,*#.@,O*Y"/"-
Fwh%%1"*$%-#!"H%&+,&#1&#;%"8-"U*=.-/*H,&7,#/"-*$%-#)*#60.8%&#1&#;*,"/%"LU
p,7>*H"88%&*$%-#D>":#1&#@-+0#U#1&#%0:":#@*I,-7"11%*I,#/-%(,&&(*$%-#D-@0%,-0
"#*"#-/"*-"+"^

L#/-"&,',*"&#_`a\O#<"/"%#(+#%(-:&50%#7%(&7('"*"&*"1*/("8$%*7%&*"1*8%0(6
8("&/%*$-%*'"-"7<%#*7(0(1"#B*+-"4%-@*Y"7>*#"*7%&0("-/"*,#3*"&*1,*7%&7("&7(,
730(7,*'"*1,*$%;1,7()&*;1,&7,B#H,*$"137.1,*#"*#(/5,*"&*"#,*4-,&*%1,*'"*-"0(#()&
<(#/)-(7,*@*'"*7-3/(7,*,1* -,7(#8%*#.-"c%B*H,* (&%7"&7(,*'"*h%8*!%;(&#%&9* #.
7%&'"&,*@*8."-/"9*"#*.&*,1"4,/%*7%&/-,* 1,*7.1$,;(1(X,7()&*@*8,-4(&,7()&*'"
/%',*.&,*7%8.&(','B*G";"*/"&"-#"*"&*7."&/,*2."*1,*&%0"1,*'"*D,-$"-*H""*"&
2."*"#/M*;,#,',*1,*$"137.1,*:."*1(;-%*'"*7.1/%*"&*L#/,'%#*S&('%#B*Q"*0"&'("-%&*]
8(11%&"#*'"*"E"8$1,-"#*@*#.*1"7/.-,*"-,*%;1(4,/%-(,*"&*7"&/-%#*'"*"&#"c,&X,*@
.&(0"-#(','"#B* Y.;1(7,',* "&* Z[]d9* /-,'.7(',* ,* &.8"-%#%#* ('(%8,#9* 1%4-)* "1
Y.1(/X"-*"&*Z[]ZB*C*#(*1,*&%0"1,*:."*/%'%*.&*;%8;,X%*"'(/%-(,19*%/-%*/,&/%*/"&"6
8%#*2."*'"7(-*'"*1,*$"137.1,O*"&*Z[ef*<,;3,*0"&'('%*@,*Z^*8(11%&"#*'"*7%$(,#B

H,*85#(7,*7%&/-(;.@"*'"*8,&"-,*&%/,;1"*,*7-",-*"1*71(8,P*2."*1,*&,--,7()&
-"71,8,B*Y"-%*8M#*,11M*'"*1%#*,#$"7/%#*/R7&(7%#9*'"/"&4M8%&%#*"&*,14.&,#*-"6
:1"P(%&"#*8M#*#%;-"*1,*$"137.1,B*N%8%*"&*1,*/%/,1(','*'"1*7(&"*'"*/"8,*E.'(7(,19
#"*&%#*$-"#"&/,*.&*$-%7"#%*'%&'"*"1*$%#(;1"*(&%7"&/"*"#*.&,*:(4.-,*8.',9*(&7,6
$,X*'"*'":"&'"-#"*$%-*#.*7."&/,9*-"1"4,',*,*.&,*7%&'(7()&*'"*$,#(0(','*,;#%1.6
/,B*S&,*8,&"-,*/3$(7,9*$%-*%/-,*$,-/"9*'"*$-"#"&/,-*,*1%#*&"4-%#*,&/"*1,#*7M8,-,#O
1%#*8,1%#*7%8%*8%&#/-.%#9*1%#*;."&%#9*7%8%*#"-"#*(&'":"&#%#9*(&:,&/(1"#B

A(*2."*'"7(-*/("&"*2."*1,*"&/"-"X,*8%-,1*'"1*,;%4,'%*;1,&7%*#,1"*:%-/,1"7(',
$%-*"1*-"7<,X%*'"*#.*$-%$(,*7%8.&(','*@*$%-*1,*$-"#()&*,*2."*#"*#%8"/"*,*#.#
<(E%#B*N.,&/%*8,@%-"#*#%&*1,#*'(:(7.1/,'"#*,*2."*#"*"&:-"&/,9*8M#*-%;.#/"7(',*#"
"&7."&/-,*#.*"&/"-"X,*8%-,1B*H,#*,8"&,X,#*'"*8."-/"*7%&#/(/.@"&*"&*"#/"*#"&6
/('%*.&*,-4.8"&/%*'"*4-,&* (8$%-/,&7(,B*A(* 7%&*"11,#* #"*',*$%-*0"&7('%B*H,
:."-X,*8%-,1*'"1*7(.',',&%*&%-/",8"-(7,&%*7.1/%*@*'"*71,#"*8"'(,9*"#*7,$,X*'"
"&:-"&/,-#"*"&*#%1(/,-(%*,*1,#*'.-,#*$-.";,#*,*2."*1"*#%8"/"*"1*8,&/"&(8("&/%*'"
#.#*$-(&7($(%#9*"#*'"7(-9*1%#*$-(&7($(%#*'"*1,*&,7()&*&%-/",8"-(7,&,B

L1*'(#7.-#%*,&/"*"1*E.-,'%*"#*%/-,*'"*1,#*$("X,#*"#"&7(,1"#*'"1*7(&"*E.'(7(,1B
G(#7.-#%*2."*"&*"#/,*%7,#()&*#"*-",1(X,*,&/"*1,*7M8,-,*2."*%7.$,*"1*1.4,-*7%6
--"#$%&'("&/"*,1*E.-,'%9*1%*2."*-"'.&',*"&*.&,*8,@%-*7%&/.&'"&7(,*7%8.&(7,/(0,
@*'%/,*,*#.#*$,1,;-,#*'"*.&*,17,&7"*8M#*.&(0"-#,1B

T*'"#/,7,-*/,8;(R&9*1,*"#/.$"&',*,8;("&/,7()&*'"1*:(18"B*H,*S&(0"-#,1*#"
0()*%;1(4,',*,*7%&#/-.(-*"1*$.";1%*'%&'"*/-,#7.--"*1,*,77()&*,1*7,-"7"-*'"*1%7,1(6
X,7(%&"#*,'"7.,',#B*H,*R$%7,*'"*1,*+-,&*G"$-"#()&*7,#,;,*8,1*7%&*"1*$,(#,E"
'"*1%#*,c%#*]d*'%8(&,'%*@,*$%-*1,#*,&/"&,#*'"*/"1"0(#()&*@*"1*'"#,--%11(#8%B*H,
,8;("&/,7()&*:."*-"7%&%7(',*7%&*1,*-"7%8$"&#,*'"1*F#7,-*,*1,*G(-"77()&*T-/3#/(7,B



##

<"/"%#(+#%(-:&50%*"#*,7/.,18"&/"*%;E"/%*'"*$%1R8(7,*"&*1,*#%7("','*"#/,'%6
.&('"&#"*JN-"#$(&%9*fdddKB*Y%-*.&*1,'%9*1%#*7%&#"-0,'%-"#*'"&.&7(,&*2."*<,7"
.&*-"/-,/%*$-"E.(7(%#%*"*(&,'"7.,'%*'"1*-,7(#8%*#.-"c%9*@*,14.&,#*"#7."1,#*<,&
11"4,'%*,*7"&#.-,-*1,*&%0"1,*,7.#M&'%1,*'"*$%#""-*.&*7%&/"&('%*#"P.,1*(&,'"6
7.,'%B*L&*"1*%/-%*"P/-"8%9*"1*8%0(8("&/%*8.1/(7.1/.-,1*-"#,1/,*2."*"#*0"-4%&6
X%#%*2."*#"*$."',*$-"#"&/,-*,*T//(7.#*7%8%*.&*8%'"1%*'"*,&/(--,7(#/,9*7.,&'%
1%*2."*"&7,-&,*"#*"1*1(;"-,1(#8%*8M#*7%&#"-0,'%-*2."*7%&7(;"*1,*%$-"#()&*-,7(,1
7%8%*.&*,#.&/%*8%-,19*(&'(0('.,19*#(&*2."*#",*$%#(;1"*,'(0(&,-*1,#*7,.#,#*#%7(,6
1"#9*$%13/(7,#*@*"7%&)8(7,#*2."*/"E"&*/,1*'"#(4.,1','B*H,#*,7.#,7(%&"#*#"*'"/("6
&"&*/,8;(R&*"&*7%&#('"-,-*,1*"8(&"&/"*,;%4,'%*7%8%*.&*$,/"-&,1(#/,*2."*11"0,
.&,*$1,7"&/"-,*0(',*"&/-"*1,*'"4-,',7()&*'"*1,*4"&/"*'"*7%1%-9*/-(0(,1(X,&'%*"&
%7,#(%&"#*#%;-"*"11%B*L&*7%&71.#()&9*R1*"#*$,-/"*'"1*-,7(#8%*@*<,7"*8.@*$%7%
$%-*7%8;,/(-1%B

Q"*$."'"*7%8$,-/(-*1,*%$(&()&*'"*N-"#$(&%O*&,',*(8$('"*"&/"&'"-*1,*<(#/%-(,
"&*#.*7%&/"P/%9*7"1";-,-*"1*7%-,E"*'"*T//(7.#9*(&71.#%*#.*RP(/%BBB*@*1,8"&/,-*1%#
138(/"#*'"*#.*0(#()&B



#$



#>

:(4'#;%)%)%+%

0FCG>0F0**H,*'"#,$,-(7()&*'"*/-"#*,7/(0(#/,#*'"1*8%0(8("&/%*$-%*'"-"7<%#
7(0(1"#*"&*I(#(#($(*'"#"&7,'"&,*.&,*(&0"#/(4,7()&*$%-*$,-/"*'"1*?=oB*p.&/%*,*1,#
$"-($"7(,#*'"*1,*(&0"#/(4,7()&*,*1,*7.,1*#"*"&:-"&/,&*.&*$%1(73,*:%-8,'%*"&*1%#
0("E%#*8%'%#*'"*1,*7,11"*@*.&*(&0"#/(4,'%-*$-%'.7/%*'"*,7,'"8(,9*#"*8."#/-,*1,
0(',*8(#"-,;1"*'"*1,*7%8.&(','*&"4-,*@*1%#*,&7"#/-,1"#*$-"E.(7(%#*-,7(#/,#*'"*1,
7%8.&(','*;1,&7,B*S&,*$M4(&,*7%&0.1#,*'"*1,*<(#/%-(,*'"*L#/,'%#*S&('%#B



#?

HF2I1#JK2CF21
JLGLO*<-::-::-==-#9(%+-+'
L#/,'%#*S&('%#*JZ[eeK
:5-&94"-O*T1,&*Y,->"-
+%5D7ON<-(#*+"-%8%9*;,#,'%*"&*"1
1(;-%* '"* j(11(,8* =-,':%-'* D.("
_$%&&#*-@&:#C0%#<-::-::-==-`
;P359(O*h-"0%-*p%&"#
H"4"8-(MN(O*Y"/"-*=(X%.
0"75,"O*=-.7"*H,7"@
:%-(95D7O#Zfe*8(&./%#

HF2I1#1QJR0JF21
+&7&#I(9BW(7O*T&'"-#%&
T566&W#:(M"&O*j,-'
H-(79&3#;9:"-W(7,O*I-#B*Y"11
S-(,#:"%-5MO*G"$./@*N1(&/%&*Y"11
QL#!&&#V-W&)O*I,@%-*h(18,&
+(56(-,#0(-4(57O*Q<"-(::*Q/.7>"@
04&A'&7#J"?"6"U3B)O*h%W&1"@
;59'(&6#Q""B&-O*?-,&>*=,(1"@

V!#:FQV2JGQO*H%&'(&"&#"*'"*&,7(8("&/%*mZi*'"*:";-"-%*'"*Z[iim*T1,&
Y,->"-*7%8"&X)*#.*,&','.-,*"&*1%#*/"--"&%#*'"*1,*==N*'%&'"*'(-(4()*0,-(,#
#"-("#*,&/"#*'"*,;-,X,-*"1*8.&'%*'"1*7(&"B*Q.*$-(8"-*RP(/%* 1%*7%&2.(#/,*7%&
<-1+-'6/#)A=%&::# JZ[\eKB*L#*8.@*'"#/,7,;1"*#.*,:(7()&*,1*7(&"*8.#(7,1*7%&
/"8,#*7%8%*3-+E#S*0U17$6&#b"**# JZ[efK9*$6&#?0..-/.&+/:* JZ[[ZK*%*)@-/"
JZ[[]K^#D,*,;%-','%*1,*/"8M/(7,*-,7(#/,*"&*#"&',#*$"137.1,#O*;%1&#<-:-:-=-*JZ[eeK
@*9-&+@&+-10#"*#3"%">:0*JZ[[dKB



#@

V7#6(3#A%&-4(3#,&6#3%&Y"#(W&-59(7"L

;%1&#<-:-:-=-*"#*.&,*'"*1,#*8"E%-"#*$"137.1,#*"#/-"&,',#*"&*Z[eeB*T14.&%#*1,
7%&#('"-,&*1,*8"E%-B*C*'"#/,7,&*$,-,*"11%*,#$"7/%#*/,1"#*7%8%*'(-"77()&9*4.()&9
,7/%-"#9*85#(7,* BBB*Y"#"*,*2."*&%*8"*,$,#(%&,&*"#$"7(,18"&/"* 1%#* -"7%&%7(6
8("&/%#*'"*D%11@W%%'9*1,*$-"8(,',*"&*,2."1*,c%9*<"+#c"-+9*"#*.&,*$"137.1,
(&:"-(%-9*,.&*-"7%&%7("&'%*1,*"#/.$"&',*(&/"-$-"/,7()&*'"*D%::8,&B

H,*$"137.1,*#"*7"&/-,*"&*1,*(&0"#/(4,7()&*'"*1,*'"#,$,-(7()&*'"*/-"#*E)0"&"#9
'%#*;1,&7%#*@*.&*&"4-%9*$%-*8("8;-%#*'"1*lll*"&*I(#(#($(B*H,*$"137.1,*"#*.&
8."#/-,-(%*'"1*-,7(#8%*'"*1,*R$%7,*7%&*.&,*$%;1,7()&*&"4-,*2."*&%*<,*7%&2.(#6
/,'%*,5&*1%#*"1"8"&/,1"#*'"-"7<%#*7(.',',&%#9*"&/-"*%/-%#9*"1*'"-"7<%*,1*0%/%B
H%#*/-"#*E)0"&"#*#%&*,#"#(&,'%#*"&*.&*8%8"&/%*'"*:."-/"*"&:-"&/,8("&/%*#%7(,1
"&*LL*SS9*'%&'"*"11%#9*8("8;-%#*'"*.&*8%0(8("&/%*$%-*1%#*'"-"7<%#*7(0(1"#9
#%&*,7/(0%#*$,-/(7($,&/"#*"&*.&,*4."--,*&%*'"71,-,',B

***L&*1%#*L#/,'%#*S&('%#*'"*1%#*,c%#*]d9*.&,*$,-/"*'"*1,*7(.',',&3,*'"1*"#/,6
'%*#.-"c%*'"*I(#(#($(*1%*"-,*#)1%*'"*&%8;-"B*H,*8(#"-(,*"&*1,*2."*0(03,*"#,*$,-/"
'"*1,*$%;1,7()&*"-,*$-%0"-;(,1O*#"4-"4,'%#*"&*1,#*"#7."1,#*@*<%#$(/,1"#9*-"#/,.6
-,&/"#*%*;,-"#9*#"-0(7(%#*$5;1(7%#*@*"#/,7(%&"#*'"*,./%;.#"#9*7%8$%&3,&*"1*#"76
/%-*8M#*$%;-"*'"*1,*$%;1,7()&*@*1,*#(8$1"*8(-,',*'"*.&*<%8;-"*&"4-%*<,7(,*.&,
8.E"-*;1,&7,*$%'3,*#.$%&"-*.&,*,7.#,7()&*'"*_0(%1,7()&*0(#.,1`B*h,1*,7.#,7()&
&%*#"*/-,'.73,*"&*1,*7%8$,-"7"&7(,*,&/"*.&*E."XU*1,*E.#/(7(,*"-,*"&7,-&,',*$%-
1%#*$-%$(%#*,7.#,'%-"#9*1"4(/(8,'%#*$,-,*4%1$",-*<,#/,*1,*"P/"&.,7()&*,*2.("&
<,;3,*/"&('%*#"8"E,&/"*,/-"0(8("&/%B

o8$%-/,&/"#*#"7/%-"#*#%7(,1"#*"#/,;,&*8,-4(&,'%#*'"1*#."c%*,8"-(7,&%9*<,#6
/,*"1*$.&/%*'"*7,-"7"-*'"1*'"-"7<%*,*$,-/(7($,-*"&*1%#*$-%7"#%#*"1"7/%-,1"#B*H,
$%;1,7()&*,:-%,8"-(7,&,*'"*1%#*L#/,'%#*S&('%#*"&*"1*"#/,'%*'"*I(#(#($(*,17,&6
X,;,*1,*7(:-,*'"*.&*8(11)&*'"*$"-#%&,#B*S&,*:."-X,*"1"7/%-,1*(&:1.@"&/"*#(*&%
:."-,*$%-*"1*<"7<%*'"*2."*&%*1"#*"#/,;,*$"-8(/('%*7"&#,-#"B*o&'"$"&'("&/"8"&/"
'"*1,#*1"@"#*:"'"-,1"#9*1,#*%-'"&,&X,#*8.&(7($,1"#*'"1*$,-/('%*'"8)7-,/,*%-4,6
&(X,;,&*1,*#"4-"4,7()&9*2."*"-,*#"4.(',*$%-*1,*7%8.&(','*;1,&7,B*!%##*=,-&"//9
4%;"-&,'%-*'"1*"#/,'%*'"*I(#(#($(*$%-*,2."11%#*,c%#9*&%*/.0%*"1*8"&%-*"8$,6
7<%*"&*'"71,-,-*$5;1(7,8"&/"*#.#*7%&0(77(%&"#*-,7(#/,#O*_Q%@*.&*#"4-"4,7(%&(#/,
'"*I(#(#($(*@*"#/%@*%-4.11%#%*'"*#"-1%`B

H,* 1.7<,*$%-* 1%#*'"-"7<%#*7(0(1"#*'"#"&7,'"&,',*"&* 1,*'R7,',*'"* 1%#*^d9
,17,&X)*#.*8MP(8%*,$%4"%*"&* 1%#*]d*@*8%'(:(7)*7%8$1"/,8"&/"* 1,* -"1,7()&
"&/-"*;1,&7%#*@*&"4-%#B*L&*1%#*-"1,/%#*83/(7%#*'"*,2."1*8%0(8("&/%*#"*#."1"
<,7"-*-":"-"&7(,*,*'%#*,c%#O*Z[^^*@*Z[]iB

L1*Z*'"*'(7("8;-"*'"*Z[^^*.&,*8.E"-*&"4-,9*!%#,*Y,->"#9* #"&/,',*"&*.&
,./%;5#*'"*I%&/4%8"-@*JT1,;,8,K*<(X%*7,#%*%8(#%*,*1,#*'(#$%#(7(%&"#*1"4,1"#
2."*1,*%;1(4,;,&*,*7"'"-*#.*,#("&/%*,*1%#*0(,E"-%#*;1,&7%#B*G"/"&(',*@*8,1/-,/,6
',9*!%#,*Y,->"#*#"*7%&0(-/()*"&*#38;%1%*'"*.&,*7%8.&(','*2."*(&(7()*,2."1



#A

8(#8%*'3,*&.8"-%#%#*,7/%#*'"*$-%/"#/,* *2."*#"* /-,'.E"-%&*:(&,18"&/"*"&*.&
;%(7%/*,1*/-,&#$%-/"*$5;1(7%*2."*'.-)*geZ*'3,#B*L&*1,*%-4,&(X,7()&*'"*,2."11,
7,8$,c,*'"*(&#.8(#()&*#"*'"#/,7)*.&*#,7"-'%/"*2."*Zd*,c%#*8M#*/,-'"*#"-3,
-"7%&%7('%*7%&*"1*Y-"8(%*A%;"1*'"*1,*Y,X**@*2."*"&*Z[]e*$,4,-3,*7%&*#.*0(',*"1
,/-"0(8("&/%*'"*'"#,:(,-*,1*$%'"-*'"1*#.-O*I,-/(&*H./<"-*l(&4B

L&*/%-&%*,1*#"4.&'%*<(/%*/-,&#7.--"*;%1&#<-:-:-=-^*S&,*%-4,&(X,7()&*"#/.6
'(,&/(1*(&/"--,7(,19*1,*QANN*JQ/.'"&/*A%&0(%1"&/*N%%-'(&,/(&4*N%88(//"K9*7.6
@%#*8("8;-%#*:."-%&*'"&%8(&,'%#*_,7/(0(#/,#*'"*1,*1(;"-/,'`9*1%4-,-3,*-".&(-
"&*.&*#%1%*$-%@"7/%*/%',#*1,#*"&"-43,#*-";"1'"#B*Q.#*,7/(0(','"#*7%&/-,*1,*#"4-"6
4,7()&*#"*/-,'.E"-%&*"&*8,-7<,#*$%-*1,*1(;"-/,'9*#"&/,',#*'"*$-%/"#/,9*(--.$7(%6
&"#*"&* 1%#* -"#/,.-,&/"#* -"#"-0,'%#*$,-,*;1,&7%#9*&"4,/(0,#*,*%7.$,-* 1,*$,-/"
-"#"-0,',*$,-,*&"4-%#*"&*"1*/-,&#$%-/"9*"/7B*H,*$-%/"#/,*$,73:(7,*@*1,*-"#$."#/,
0(%1"&/,*'"*1%#*-,7(#/,#*'"E)*"#/.$":,7/,*,*1,*$%;1,7()&*"#/,'%.&('"&#"*2."*,#(#6
/3,*"&*'(-"7/%*,*1%#*,7%&/"7(8("&/%#*8"'(,&/"*1%#*$-%4-,8,#*(&:%-8,/(0%#*'"
.&%#*7,&,1"#*'"*/"1"0(#()&*"&*"P$,&#()&B

*_N%&#(4."*/.#*'"-"7<%#9*&%*#",#*.&*h%8*7.,12.("-,`9*7-3/(7,*"P$137(/,*,1
8%'"1%*'"*&"4-%*$-"#"&/,'%*$%-*D,--("/*=""7<"-*Q/%W"*"&*_H,*7,;,c,*'"1*/3%
h%8`9*:."*.&%*'"*1%#*1"8,#*2."*,&(8)*,2."1*8%0(8("&/%*2."*$-%&/%*0%17,-3,
#.#*"#:."-X%#*"&*1%4-,-*1,*(&#7-($7()&*"&*"1*7"&#%*'"*1,*$%;1,7()&*&"4-,*@*#.
7%&0"-#()&*"&*:."-X,*7%&*/-,#7"&'"&7(,*$%13/(7,B*L1*QANN*11,8,-3,*"&*#.*,$%@%
,*,7/(0(#/,#*'"*/%'%#*1%#*L#/,'%#*S&('%#*@*7("&/%#*'"*E)0"&"#*,7.'("-%&*,*,2."6
11,*11,8,',*&%*"P"&/,*'"*-("#4%9*@,*2."*$%-*,2."1*"&/%&7"#*1%#*#"7/%-"#*8M#
(&/-,&#(4"&/"#*'"*1,*7%8.&(','*;1,&7,*,4-.$,'%#*"&*"1*lll*-"#$%&'3,&*7%&
0(%1"&7(,*,*1,#*,#$(-,7(%&"#*'"*1(;"-/,'O*'"*&."0%*1,#*$,1(X,#9*1%#*(&7"&'(%#*'"
7,#,#*@*7%#"7<,#9*1,#*;%8;,#*@*1%#*,#"#(&,/%#9*#)1%*2."*"&*"#/,*%7,#()&*,17,&X,6
-3,&*/,8;(R&*,*,2."11,*$,-/"*'"*1,*$%;1,7()&*;1,&7,*2."*#"*%$%&3,*,*1,*#"4-"4,7()&B

N<,&"@9*+%%'8,&*@*Q7<W"-&"-*:."-%&*/-"#*'"*,2."11%#*E)0"&"#*2."*<,;3,&
,7.'('%*,*1,*11,8,',*'"1*QANNB*n(#/%#*$%-*51/(8,*0"X*"&*.&,*7%8(#,-3,*-.-,19
:."-%&*,#"#(&,'%#*@*#.#*7."-$%#*"&/"--,'%#B*Q.*'"1(/%*7%&#(#/()*"&*,7%8$,c,-*,
1,*$%;1,7()&*&"4-,*$,-,*2."*#"*(&#7-(;("#"*"&*"1*7"&#%B*Q.#*7,'M0"-"#*#"-3,&
"&7%&/-,'%#*"1*Zf*'"*,4%#/%*'"*Z[]i*/-,#*.&,*,-'.,*(&0"#/(4,7()&*11"0,',*,*7,;%
$%-*"1*?=oB*L&*'"71,-,7()&*,&/"*1,#*7M8,-,#*'"*/"1"0(#()&9*.&*,8,*'"*7,#,*-"#.6
8(-3,*"1*,18,*'"#$(,',',*'"1*-,7(#8%O*_#(*"#/M&*8."-/%#9*"11%#*#"*1%*<,&*;.#7,6
'%B*n(&("-%&*,*;.#7,-*$-%;1"8,#`B

L1*8%0(8("&/%*$%-*1%#*'"-"7<%#*7(0(1"#*,--,#,-3,*"1*#"4-"4,7(%&(#8%*;M-;,-%
@*#,10,E"*'"1*#.-U*,1*8"&%#*"&*"1*$,$"1*(8$-"#%B*L&*Z[]g*"1*N%&4-"#%*'"*1%#
L#/,'%#*S&('%#*,$-%;)*1,*_H"@*'"*G":"&#,*'"*1%#*G"-"7<%#*N(0(1"#`*2."*$-%<(6
;3,*1,*'(#7-(8(&,7()&*"&*1%#*1.4,-"#*$5;1(7%#B*Y%7%*'"#$.R#9*%/-,*1"@*,/-(;.(-3,*,
1,#*,./%-(','"#*:"'"-,1"#*1,*7.#/%'(,*'"*1%#*'"-"7<%#*$%13/(7%#*'"*/%'%#*1%#*7(.6
',',&%#B*Q"*7"--,;,*.&,*'"*1,#*$M4(&,#*'"*1,*#"4-"4,7()&*8M#*,;("-/,*@*/%#7,B



#B

Q(&*"8;,-4%9*#"4-"4,7(%&"#*8M#*#./(1"#*%;1(4,&*,*1,#*7%8.&(','"#*,:-%,8"6
-(7,&,#*%*<(#$,&,#*,*#"4.(-*1.7<,&'%*$%-*1,*(4.,1','*,5&*"&*&."#/-%#*'3,#B*H,
'(#/,&7(,*"&/-"*1"@*@*-",1(','*"#*,5&*"#/-"8"7"'%-,B

L#*"&*"#/"*7%&/"P/%*'%&'"*#"*#(/5,*"1*:(18*'"*T1,&*Y,->"-B*Y"-:"7/,8"&/"
'%7.8"&/,'%9*4-,7(,#*,*1%#*8"/-,E"#*'"*1,*/"1"0(#()&*2."*$"-8(/"&*1,*-"$-%'.76
7()&*/"P/.,1*'"*'"71,-,7(%&"#9*-"7%&#/-.@"*:("18"&/"*"1*"#$3-(/.*'"*1,*R$%7,*@
<,7"*.&*'"8%1"'%-*,1"4,/%*7%&/-,*"1*/-,'(7(%&,1*-,7(#8%*#.-"c%B

H%#*'%#*,4"&/"#*'"1*?=o*2."*(&0"#/(4,&*1,*#."-/"*7%--(',*$%-*1%#*/-"#*,7/(0(#6
/,#*$-%*'"-"7<%#*7(0(1"#9*N<,&"@9*+%%'8,&*@*Q7<W"-&"-9*"&7,-&,&*'%#*8%'%#
'"*7%8;,/(-*"1*'"1(/%B*L1*$%1(73,*'"*,7,'"8(,9*Jj(11"&*G,:%"K*:%-8,'%*"&*1%#
,'"1,&/%#*'"*1,*(&0"#/(4,7()&*7("&/3:(7,*"#*"&:-"&/,'%*,1*0("E%*#,;."#%*J+"&"
D,7>8,&K*7.@%#*8R/%'%#*&%*"&7."&/-,&*138(/"#*"&*1,#*1"@"#*'"*1,#*2."9*$%-*%/-%
1,'%9*"#*:("1*#"-0('%-B*Q"*/-,/,*'"*.&*0("E%*'(1"8,*aQ"*$."'"*'":"&'"-*1,*1"4,1(6
','*0.1&"-M&'%1,b*aL#*E.#/(:(7,;1"*"&*&%8;-"*'"*1,*":(7,7(,b*H,#*'(:"-"&7(,#
"&/-"*1%#*$%1(73,#*'"E,-M&*$,#%*,*.&*,7."-'%*"1"8"&/,1O*"#71,-"7"-*1,*0"-','*#(&
-"$,-,-*"&*1%#*8R/%'%#B*H,*,1/"-&,/(0,*$-%$."#/,*$%-*Y,->"-*"#*7.,&'%*8"&%#
(&2.("/,&/"B

Y"#"*,*2."*1,#*(&0"#/(4,7(%&"#*@*"&:-"&/,8("&/%#*"&/-"*G,:%"*@*D,7>8,&
7%&7(/,&*"1*<(1%*,-4.8"&/,1*'"1*:(189*"#*$-"7(#%*-",1(X,-*.&,*,7%/,7()&*<(#/)-(7,9
"&*<%&%-*,*1,*0"-','O*T1,&*Y,->"-*-",1(X,*;%1&#<-:-:-=-*"&*Z[ee*@*7%8"/"*.&,
(&E.#/(7(,*'"*4-."#%*7,1(;-"9*$-"#"&/,&'%*,1*?=o*7%8%*.&*,;&"4,'%*'":"&#%-*'"
1%#*'"-"7<%#*7(0(1"#B*A,',*8M#*,1"E,'%*'"*1,*-",1(','*@,*2."*"1*,:,8,'%*7."-$%
:."*.&*,./R&/(7%*,X%/"*'"* 1%#*,7/(0(#/,#*'"1*8%0(8("&/%*,* 1%#*2."* (&0"#/(4)9
#(4.()9*<%#/(4)*@*#,;%/")*#(&*/-"4.,B*!"#.1/,*'"#7%-,X%&,'%-9*7%8$-%;,-*.&,
0"X*8M#9*7%8%*1,*<(#/%-(,*#"*-"#7-(;"*#(&*"1*8"&%-*#%&-%E%*@*#"*7%&0("-/"*,*1%#
,./R&/(7%#*<R-%"#*'"*,2."11,*1.7<,*$%-*1,*(4.,1','*@*1,*E.#/(7(,9*1%#*&"4-%#9*"&
8.'%#*/"#/(4%#*'"*1,*<(#/%-(,*"&*1.4,-*'"*#.#*$-%/,4%&(#/,#B



$C



$!

6*(#'"1%/.#4'#3*4*

0FCG>0F0O*L1*,#"#(&,/%*'"*pB*?B*l"&&"'@*/-,&#:%-8,*1,*0(',*'"*H,.-"&"
JI(7<"11"*Y:"(::"-K9*,8,*'"*7,#,*,;.--(',*'"*#.*8,-('%*"*<(#/R-(7,*,'8(-,'%-,
'"*1,*:,8(1(,*l"&&"'@B*o&(7(,*.&*0(,E"*$,-,*,7.'(-*,1*"&/("--%*'"1*$-"#('"&/"*@
7%&%7"*,*Y,.1*JG"&&(#*D,@#;"-/K*.&*&"4-%*2."*0(,E,*,7%8$,c,'%*'"*#.*<(E,B*H,
-"1,7()&*2."*#"*"#/,;1"7"*"&/-"*,8;%#*,7,;,*#("&'%*$,-,*Y,.1*.&,*:."&/"*(&,4%6
/,;1"* '"* 7%&:1(7/%#9* '";('%* ,1* 7,-M7/"-* "#$"7(,18"&/"* (&4"&.%* '"* .&,* 8.E"-
"8$"c,',*"&*8%#/-,-* ,* /%'%*"1*8.&'%*2."*"11,* "#*$,-/(',-(,*'"* 1,* (4.,1','
-,7(,1B*S&*-"/-,/%*'"*1%*2."*#.$%&"*#"-*&"4-%*"&*1%#*L#/,'%#*S&('%#*'"*Z[]gB
I,-,0(11%#,*1,*(&/"-$-"/,7()&*'"*I(7<"11"*Y:"(::"-B



$"

HF2I1#JK2CF21
JLGLO#!0@&#S-&*1
L#/,'%#*S&('%#*JZ[[fK
:5-&995D7O*p%&,/<,&*l,$1,&
+%5D7O*G%&*!%##
H"4"8-(MN(O*!,1:*=%'"
;P359(O*p"--@*+%1'#8(/<
;"74(O&O*p,&"*l.-#%&
>-",%995D7O*Q,-,<*Y(11#;.-@*@*I('4"
Q,&:%-'
:%-(95D7O*ZZe*8(&./%#

HF2I1#1QJR0JF21
;59'&66&#>M&5MM&-O*H.-"&"*D,11"/
:&7753#I()3?&-4O*Y,.1*N,/"-
04&A'(75&#;9H(,,&7O*p%&"11
S-5(7#Z&-U57O*!,@*D,11"/
!"%53&#!(4'(7O*I-#B*L&-(4</
>&88)#Q&(O*I-#B*D"(#"8;.//,1

V!#:FQV2JGQO*A,7('%*"&*Y,-3#*"&*Z[i\9*#"*:%-8,*"&*1,*S&(0"-#(','*'"
N<(7,4%*@*"&* 1,*L#7."1,*'"*N(&"*'"*A."0,*C%->*Q.*$-(8"-*RP(/%*;,(:"10:
JZ[eeK*1"*#.$%&"*,*p%'("*?%#/"-*"1*F#7,-*,*1,*8"E%-*,7/-(XB*!0@&#S-&*1#JZ[[ZK
/(/.1,',*"&*L#$,c,*30%#&+,-."#1&#/010*:."*.&*:-,7,#%*"7%&)8(7%*"&*#.*8%8"&6
/%*$"#"*,*/-,/,-#"*'"*.&*:(18*'"*(&/"-R#B



$#

=.>#-*#?$'#4'@.)

0FCG>0F0O*=.44(&wF./9*.&*E%0"&*&"4-%*$%1(/(X,'%9*-"71,8,*,1*$-%$("/,-(%
'"*.&,*$(XX"-(,9*'"*%-(4"&*(/,1(,&%9*1,*$-"#"&7(,*'"*:%/%4-,:3,#*'"*$"-#%&,E"#*'"
1,* 7%8.&(','*&"4-,* "&* 1,*$,-"'*'%&'"* #)1%* "#/M&*$-"#"&/"#* (/,1%,8"-(7,&%#
:,8%#%#B*Q.*,-4.8"&/%*"#*-%/.&'%O*_1%#*&"4-%#*8,&/"&"8%#*/.*&"4%7(%U*&.&7,
<"*0(#/%*(/,1(,&%#*$%-*,2.3`B*H,*,:(-8,7()&*'"*1,*('"&/(','*&"4-,*J.&*8%'%*'"
0(',9*.&,*85#(7,9*.&,*:%-8,*'"*0"#/(-9*.&,*:(1%#%:3,9*.&%#*13'"-"#BBBK*"#*%/-,*'"
1,#*7%&#/,&/"#*'"*"#/,*$"137.1,*2."*&%*#"* 1(8(/,*#)1%*,*$-"#"&/,-*"1*7%&:1(7/%
(&/"--,7(,1*"&*.&*;,--(%*'"*=-%%>1@&B



$$

HF2I1#JK2CF21
JLGLO*D0#/6&#%-'6/#/6-+'
L#/,'%#*S&('%#*JZ[e[K
>-",%995D7O*?%-/@*,7-"#*,&'*,*I.1"
>-",%94"-O*Q$(>"*H""
2"A-",%94"-O*I%&/@*!%##
+%5D7#)#:5-&995D7O*Q$(>"*H""
H"4"8-(MN(O*L-&"#/*G(7>"-#%&
:53&Y"#,&#A-",%995D7O*j@&&@*h<%8,#
;"74(O&O*=,--@*T1"P,&'"-*=-%W&
;P359(O*=(11*H""
:%-(95D7O*Zfd*8(&./%#

HF2I1#1QJR0JF21
:(77)#15&66"O*Q,1
G335&#:(<53O*G,*I,@%-
Q%?)#:&&O*I%/<"-*Q(#/"-
Q59'(-,#V,3"7O*n(/%
+5(79(-6"#V3AD354"O*=.44(&wF./
0A5B&#!&&O*I%%>("
S566#C%77O*!,'(%*!,<""&

V!#:FQV2JGQO*n"-*/-,;,E%*(&/-%'.7/%-(%B



$>

[V7#A5&\

Q$(>"*H""*-"$-"#"&/,*"&*B"L#*0#4(&#1&8":#1,*7%8.&(','*&"4-,*'"*.&*;,--(%9
"&*7%&/,7/%*7%&*%/-,#*8(&%-3,#*@*71,#"#*#%7(,1"#9*8%#/-,&'%*1,*<%#/(1(','*2."
7-.X,*1,*"#7"&,*&%-/",8"-(7,&,9*$-"8%&(/%-(%*'"*1%*2."*$%#/"-(%-8"&/"*#"*7%&6
0"-/(-3,*"&*"P$1%#(%&"#*'"*%'(%*@*-";"1'3,*7%8%*1,*,7%&/"7(',*"&*H%#*q&4"1"#B
aL#*$%#(;1"*1,*7%&0(0"&7(,*'"*4-.$%#*-,7(,1"#9*R/&(7%#9*71,#"#*#%7(,1"#*,*$,-/(-
'"*1,*,:(-8,7()&*'"*#.#*$-%$(,#*#"c,#*'"*('"&/(','*@*#.#*'"-"7<%#b*aN.M1"#*#%&
1%#*/R-8(&%#*'"*1,*&"4%7(,7()&*@*1,*7%&0(0"&7(,b

A,'("*,&/"#*#"*<,;3,*,/-"0('%*,*/,&/%B*L&*1,#*,&/3$%',#*'"*.&*Q('&"@*Y%(/("-
2."*"&7,-&)*.&*8%'"1%*'"*(&/"4-,7()&*"&*1%#*,c%#*^d*@*]d9*H""*$-"#"&/,9*#(&
$,1(,/(0%#9*"1*$.&/%*'"*0(#/,*'"*1,*8(&%-3,*&"4-,*'"*1%#*L#/,'%#*S&('%#*@*,:(-8,
1,#*:%-8,#*'"*<,;1,-9*0"#/(-9*,&',-9*#.#*85#(7,#9*#.#*-"1,7(%&"#*:,8(1(,-"#9*#.
:(1%#%:3,*'"*1,*0(',9*,1*8%'%*'"*.&*"#/.'(%*"/&%4-M:(7%*@*"&*,;("-/,*%$%#(7()&*,
/%'%*1%*2."*<,#/,*&%#%/-%#*<,;3,*11"4,'%*,&/"#*7%8%*-"$-"#"&/,7()&*'"1*&"4-%
,8"-(7,&%B*G"*,2.3*1,*(8$%-/,&7(,*'"*"#/,*&%0"'%#,*$"137.1,O*1,*"P$"-("&7(,
.-;,&,*@*1,*$"-#$"7/(0,*'"*1%*2."*"#*_#"-*&"4-%`*<%@*"&*1%#*L#/,'%#*S&('%#B*Q.
-"$"-7.#()&*<,* #('%*"&%-8"B*L1*0"-,&%*'"*Z[e[*7%&%7()*,*8(1"#*'"* E)0"&"#
./(1(X,&'%*1,*I%',*I%%>("B

B"L# *0# 4(&# 1&8":# $-"#"&/,* 1,* 0(',9* .&* 7,1.-%#%* #M;,'%9* "&* .&* ;,--(%* '"
=-%%>1@&B*H,*$"137.1,*#"*,;-"*7%&*.&*0('"%71($O* 1,*85#(7,*'"*Y.;1(7*L&"8@
m_S-'/6#/6&#=0H&%&`m*@*1,#*7%&/%-#(%&"#*'"*.&,*;,(1,-(&,*&%#*(&/-%'.7"&*"&*1,
<(#/%-(,O*Q,19*"1* (/,1(,&%*$-%$("/,-(%*'"*.&,*$(XX"-3,*<,*"#/,'%*"&* 1,*;,--(,',
0"&'("&'%*$(XX,#*'.-,&/"*fd*,c%#B*h-,;,E,&*7%&*R1*#.#*'%#*<(E%#*Y(&%*Jp%<&
h.-/.--%K9*n(/%*J!(7<,-'*L'#%&K9*@*.&*-"$,-/('%-*11,8,'%*I%%>("*"&7,-&,'%
$%-*"1*$-%$(%*Q$(>"*H""B

=.44(&wF./*J+(,&7,-1%*L#$)#(/%9*'"*,#7"&'"&/"*(/,1(,&%9*0,@,*(-%&3,K*"#*.&
E%0"&*&"4-%9*-,'(7,19*&,7(%&,1(#/,9*2."*7%8("&'%*.&*$"',X%*'"*$(XX,*%;#"-0,
_1,*$,-"'*'"*1,*:,8,`*'%&'"*#"*7."14,&*:%/%4-,:3,#*'"*(/,1%,8"-(7,&%#*2."*<,&
/-(.&:,'%*"&*1%#*L#/,'%#*S&('%#O*?-,&>*Q(&,/-,9*p%<&*h-,0%1/,9*Q@10"#/"-*Q/,11%&"9
H(XX,*I(&"11(9*"/7B*=.44(&wF./*$-"4.&/,*,*Q,1*$%-*2.R*&%*"#/M&*$-"#"&/"#*"&
,2."11,*$,-"'*1%#*-"$-"#"&/,&/"#*'"*#.*4-.$%*-,7(,1*#(*"11%#*#%&*1%#*2."*1"*',&*'"
7%8"-9*$."#/%*2."*#%&*#.#*71("&/"#B*?-"&/"*,*1%#*'"-"7<%#*'"1*7%&#.8('%-9*Q,1
,:(-8,*1%#*'"1*$-%$("/,-(%B*Q.*-"#$."#/,*"#*8%'R1(7,O*_Q(*2.("-"#*<"-8,&%#*"&*1,
$,-"'* ,;-"* /.*$-%$(%*&"4%7(%* @* ,#3* $."'"#*<,7"-* 1%*2."* /"* 0"&4,* "&*4,&,`B
=.44(&wF./*'"7('"*$,#,-*,*1,*,77()&B*Q.#*"#:."-X%#*#"*'"'(7,&*,*%-4,&(X,-*.&
;%(7%/*,*Q,1B

&5"#*)#*$8&)#/$#KS2%T8#8T$#A'U$&N9##/'+#TV&'$+#A&'8'8CA2,'+#/$*#)#$%/0)1&&2)3&&'(&+/($9##5*;2+#@#W'T"#X)@"$#+'"
),.+)/'+#/$#K()(:"#&),2+8)N#@#+$#*$+#()"/)#)#K8'()&#A'&#$*#,.*'N0#1$#*)#2"F*.$",2)#/$#Y.-*2,#5"$(@##"'#+:*'#$"#5+8)/'+
!"2/'+9#+2"'#8)(-2V"#$"#5.&'A)9#/$D)#,'"+8)",2)#$*#*2/$&#/$*#%&.A'#(.+2,)*#Z2$8$#['*'&$+9#\.,T'#\.,T),T'#H6777J]
K5"8&$#67II#@#677Q9#Y.-*2,#5"$(@#T2B'#)#(.,T'+#D:;$"$+#-*)",'+#$.&'A$'+#+$"82&+$#."#A','#"$%&'+9#2"F$,8E"/'*$+9#,'"
."#A'8$"8$#($"+)D$#$*#;2&.+#/$*#T2A^T'AN0



$?

!,'(%*!,<""8*"#*%/-%*'"*1%#*$"-#%&,E"#*'"**B"L#*0#4(&#1&8":B*!,$"-%*(8$"6
&(/"&/"9*7,-4,*.&*"&%-8"*/-,&#(#/%-*@*,:(-8,*#.*('"&/(','*"&*7%&:1(7/%#*7%&/(6
&.%#*7%&*7%-",&%#*@*$%-/%--(2."c%#U*"&*"1*$-(8"-*7,#%*$-%$("/,-(%#*'"*.&,*/("&6
',*@*-"$-"#"&/,&/"#*'"*.&,*8(&%-3,*2."*<,*1%4-,'%*,;,&'%&,-*"1*4."/%*,*/-,0R#
'"1*#,7-(:(7(%*@*'"1*'.-%*/-,;,E%U*"&*"1*#"4.&'%9*7%&0(-/("&'%*1,*7%&/-,$%#(7()&
-,$6#,1#,*"&*.&*&."0%*7%&:1(7/%*"&/-"*8(&%-3,#*(&7,$,7"#*'"*"&/"&'"-#"B*H,*'(#6
$./,*"&/-"*Q,1*@*!,'(%*!,<""8*/"-8(&,*7%&*1,*'"#/-.77()&*'"*#.*,$,-,/%*'"
-,'(%*@*,1*8."-/"*'"1*-,$"-%*,*8,&%#*'"*1,*$%1(73,B*H,*-"#$."#/,*'"*1,*$%;1,7()&
&"4-,*'"1*;,--(%*#.$%&"*1,*'"#/-.77()&*'"*1,*$(XX"-3,*'"*Q,1B*I%%>("*1,&X,*.&
7.;%*'"*;,#.-,*7%&/-,*1,#*1.&,#*'"1*"#/,;1"7(8("&/%9*#(8;)1(7,*,:(-8,7()&*'"*1,
1"4(/(8(','*'"*1,*0(%1"&7(,*7%&/-,*1,*$-%$("','B*!"#$"/%*"#7-.$.1%#%*$%-*1,*0(',
<.8,&,B

Y"-#%&,E"*'"*"&%-8"*(&/"-R#*"#*"1*0("E%*;%--,7<%*G,*I,@%-9*7.@,*#,;('.-3,*@
'(4&(','*$,-"7"&*.&,*"P,1/,7()&*'"*1,*$%;-"X,*2."*,7,--",B

L&*"1*;,--(%*0(0"&*,:-%,8"-(7,&%#9*<(#$,&%#9*7%-",&%#B*H,*1.7<,*$%-*"1*$%'"-
"&*"1*;,--(%*%*7)8%*<,7"-*7%8$,/(;1"#*$#(7%1%43,#9*'(:"-"&7(,#*R/&(7,#*@*#%7(,6
1"#*"&*,2."11%#*1.4,-"#*'%&'"*1,*'(0"-#(','*7%&0(0"9*"#*"1*$-%$)#(/%*'"1*:(18B

C*.&,*&%/,*:(&,1*#%;-"*"1*"#7"&,-(%*"&*"1*2."*/-,&#7.--"*1,*,77()&O*"1*;,--(%*&%
#.:-"*1,#*4-,0"#*7%&#"7."&7(,#*'"*1,*$%;-"X,9*1,#*'-%4,#*@*"1*7-(8"&9*&(*0(0"*.&
$-%7"#%*'"*'(#%1.7()&*7%8%*"&*!0:#,6-,0:#1&*#8"%%-0#JZ[[ZK*'"*Q(&41"/%&B*a=,6
--(%*83/(7%b*aL#7"&%4-,:3,*'"*7,-/)&*$("'-,b*H""*#"*'":("&'"*'"*"#/,*7-3/(7,
'"#/,7,&'%*2."*#.*(&/"-R#*"-,*,&,1(X,-*"1*7%&:1(7/%*7.1/.-,1B*Q"4.&'%*,-4.8"&6
/%O* ?".&**0:# JZ[[^K* 7("--,* 1,#* 7-3/(7,#* ,* 1,*8(/(:(7,7()&*'"* 1,#* 7%8.&(','"#
&"4-,#*@*$-"#"&/,*.&*:."-/"*,1"4,/%*7%&/-,*"1*8.&'%*'"*1,#*'-%4,#9*#.*7%8"-7(%
71,&'"#/(&%*@*1,#*"&%-8"#*$R-'(',#*2."*"#/M*(&:1(4("&'%*,*#.#*7%&7(.',',&%#B

N%&0("&"*-"#,1/,-*/%'%*.&*7%&E.&/%*'"*-":"-"&7(,#*#%7(%$%13/(7,#*2."*$."'"&
$,#,-*'"#,$"-7(;(',#*"&*&."#/-%*7%&/"P/%O

u H,*$"137.1,*"#/M*'"'(7,',*,*1,#*:,8(1(,#*'"*1,#*037/(8,#*'"*1,*;-./,1(','
$%1(7(,1*@*8.@*"#$"7(,18"&/"*,*I(7<,"1*+-(::(/<9*,#"#(&,'%*$%-*.&*4-.$%*'"
(/,1%,8"-(7,&%#*2."*1%*4%1$",-%&*7%&*;,/"#*'"*;R(#;%1*,1*#,1(-*'"*.&,*$(XX"-3,
"&*"1*;,--(%*D%W,-'*=",7<*'"*8,@%-3,*;1,&7,B*N.,&'%*1,*$(XX"-3,*'"*Q,1*"#
'"#/-.(',*@*#"*7%&#.8"*$,#/%*'"*1,#*11,8,#9*1%#*,#,1/,&/"#*4-(/,&*_D%W,-'*=",7<`9
-":"-"&7(,#*8M#*71,-,#*&%*7,;"&B

u H,*$-"#"&7(,*'"*(7%&%#*'"*I,-/(&*H./<"-*l(&4*@*I,17%18*vB
u H,*85#(7,*'"*Y.;1(7*L&"8@*,7%8$,c,*,*!,'(%*!,<""8B*L1**-,$*7%8%

8."#/-,*'"*1,*0%X*$%1(/(X,',*'"**1%#*&"4-%#B*C*"1*#%.19*@*"1*!x=*2."*7%&#/,&/"6
8"&/"*#(&/%&(X,*I(#/"-*Q"c%-*H%0"*G,''@*"&*j"*H%0"*!,'(%*Zde*?IB

B"L#*0#4(&#1&8":*<,*#('%*%;E"/%*'"*.&,*,$,#(%&,',*$%1R8(7,B*T7.#,',*$%-
.&%#*'"*(&7(/,7()&*,*1,*0(%1"&7(,9*"#*$,-,*%/-%#*"P$-"#()&*&3/(',*'"1*$"&#,8("&/%
;-"#7</(,&%*@*&%*:,1/,&*2.("&"#*1"*,/-(;.@"&*.&,*#(4&(:(7,7()&*$%#/8%'"-&,B



$@

N%8"&7"8%#*$%-*1,*;-"#7</(,&,B*Y,-,*G%.41,#*l"11&"-9*$-%:"#%-*'"*:(1%#%:3,
'"* 1,*S&(0"-#(','*'"*h"P,#9*G!h* *"#*.&,* #."-/"*'"* *'-,8,*R$(7%*'%&'"* #"
'(;.E,&*.&*7%&E.&/%*'"*7,-,7/"-"#*@*7%8$%-/,8("&/%#*#%7(,1"#*7%&*1,*(&/"&7()&
'"*(1.#/-,-*7%&*.&*8"&#,E"*'('M7/(7%*,*1,*,.'("&7(,*@*7.@,*:(&,1(','*51/(8,*"#*1,
7%&2.(#/,*'"1*7,8;(%*8%-,1*@*$%13/(7%B#_T8;%#9*=-"7</*@*H""*./(1(X,&*1,*85#(6
7,9*1,*7%8"'(,9*"1*'-,8,9*0(c"/,#*7%&*7%8$%-/,8("&/%#*/3$(7%#*@*$"-#%&,E"#*2."
-"$-"#"&/,&*"1*8"&#,E"*2."*"1*,./%-*2.("-"*7%8.&(7,-B*T8;%#*-",1(X,&*%;-,#
'('M7/(7,#*'"#/(&,',#*,*"&#"c,-*,*1,*4"&/"*,*'"#7.;-(-*@*,*<,7"-*_1,#*7%#,#*7%6
--"7/,#`9*8("&/-,#*7-(/(7,&*1%#*7%8$%-/,8("&/%#*(8$-%$(%#*@*,&/(#%7(,1"#`B*L&
-"#.8(',#*7."&/,#9*B"L#*0#4(&#1&8":#(1.#/-,*1%*2."*"#*_7%--"7/%`*$,-,*.&*4-.$%
%$-(8('%O* 1%#*&"4-%#*'"*.&,*;,--(,',*'"*=-%%>1@&B*T* 1,* 1"77()&*2."*"1* :(18
"&7("--,*7,;"*,c,'(-*7%&/(&.,#*,1.#(%&"#*7,-4,',#*'"*,$"1,7(%&"#*,1*7,8;(%B
I"&#,E"#*7%8%*1%#*'"1*'(#7E%7>"@*I(#/"-*Q"c%-*H%0"*G,''@**_L#/,*"#*1,*0"-6
','9*!./<`*@*_H"0M&/,/"`*%*_T8,-%#*1%#*.&%#*,*1%#*%/-%#`*%*1,#*-":1"P(%&"#*'"
"#,*"#$"7("*'"*:(1)#%:%#*$%$.1,-"#*2."*#"*$,#,&*"1*'3,*#"&/,'%#*"&*1,*7,11"*(1.#6
/-,&*'"*8,&"-,*#(4&(:(7,/(0,*"#/"*$.&/%*'"*0(#/,B

s."*#"*/-,/,*'"*.&,*%;-,*$%#/8%'"-&,*$,-"7"*"0('"&/"*#(*/%8,8%#*"&*7%&#(6
'"-,7()&*2."*#%&*1,#*#"c,#*'"*('"&/(','*.&%*'"*1%#*7"&/-%#*'"*,/"&7()&*'"*1,
$"137.1,B*H,#*:%-8,#*'"*0"#/(-9*#.#*7%1%-"#9*1,*85#(7,*2."*#"*%@"9*1,#*8,&"-,#*'"
,&',-9*1%#*"&:-"&/,8("&/%#*7%&*%/-%#*4-.$%#*R/&(7%#9*1,#*-"1,7(%&"#*:,8(1(,-"#9
/%'%*"#*./(1(X,'%*$,-,*8%#/-,-*.&*8.&'%*'"*#(4&(:(7,'%#*2."*,:(-8,&*"1*%-4.11%
'"*1,*'(:"-"&7(,*@*1,*'(:(7.1/,'*'"*.&(','"#*#.$"-(%-"#B*Y%#/8%'"-&(','*<,#/,*"&
1,*8(&.7(%#,*"P$1%/,7()&*'"*#.*-"$"-7.#()&O*Q$(>"*H""*'(#"c)*7,8(#"/,#*@*-%$,
7%&0(-/(R&'%#"9*"&*"1*$,$"1*'"*I%%>("9*"&*.&*8%'"1%*2."*./(1(X,*7%8%*$,#,-"1,
1,#*7,11"#*'"*#.*;,--(%B*T;-()*(&71.#%*.&,*/("&',*"&*=-%%>1@&B*H%#*A(>"*@*1%#*T(-
p%-',&* /,8;(R&* #%&* #38;%1%#* ./(1(X,'%#* "&* "1* :(18"* "&* .&,* "&7,-&,7()&
$%#/8%'"-&,*'"1*<R-%"9*8%#/-,&'%*.&,*0"X*8M#*2."* 1%#*8,##*8"'(,*#%&*.&
$%'"-%#%*(&#/-.8"&/%*'"*7%&:%-8,7()&*'"*('"&/(','"#B

C*7-3/(7,*8%--%7%/.',*a$%#/8%'"-&,*/,8;(R&b*1,*2."*1"*<,&*7,17,'%*1,#*:"6
8(&(#/,#*,*B"L#*0#4(&#1&8":B*L1*/-,/,8("&/%*"#/"-"%/($,'%*'"*1,*8,#7.1(&(','9*"1
1"&4.,E"*8,7<(#/,*@*1,*(8,4"&*&"4,/(0,*'"*1,*8.E"-*#%&*,14.&%*'"*1%#*',-'%#
'(#$,-,'%#B*H"*,c,'"&*"1*'"1(-,&/"*$,$"1*'"*$,'-"*'"*I%%>("9*(&7,$,X*'"*4,&,-#"
1,*0(',*@*'"*,/"&'"-*,*1,#*/,-",#*2."*1,*$,/"-&(','*7%&11"0,B*!"/-,/%*2."*7,"
7%8%*.&,*1%#,*#%;-"*1,*7%8.&(','*&"4-,*2."*$-"/"&'"*"&#,1X,-B

Y%1R8(7,#*,$,-/"9*B"L#*0#4(&#1&8":#"#*.&,*%;-,*'"*8.7<3#(8%*(&/"-R#B*C*"#
/,8;(R&*.&,*&."0,*8,&"-,*'"*$-"#"&/,-*,*1,*7%8.&(','*&"4-,B*H,*"P$"-("&7(,
7%8%*7-",'%-*'"*0('"%#*8.#(7,1"#*1,*./(1(X,*Q$(>"*H""*$,-,*$-%$%&"-&%#*.&,
"#/R/(7,*;,#,',*"&*1%#*'(M1%4%#*;-"0"#*@*7%-/,&/"#*@*"&*"1*-(/8%*8.#(7,1B*Y-(8"6
-%#*$1,&%#*@*/-,0"11(&4#*0,&*7-",&'%*"1*71(8,*'"*/"&#()&*2."*7%&71.@"*7%&*1,
'"#/-.77()&*'"*1,*$(XX"-3,B



$A

G"* #.* (8$%-/,&7(,* -"/"&4,8%#* .&* ',/%* :(&,1O* 1,* (&8"'(,/,* -"#$."#/,* '"
D%11@W%%'B*h-,#*B"L#*0#4(&#1&8":*1%#*-",1(X,'%-"#*&"4-%#*#"*$%&"&*'"*8%',B
B0(:&#3"%/U#JZ[[dK9*!0:#,6-,0:#1&*#8"%%-0*JZ[[ZK9*V&H#J",E#?-/U*JZ[[ZKO#<&+",&
WW#G0,-&/U#JZ[[gK*@#S%-1"U#JZ[[^K*#%&*,14.&%#*"E"8$1%#*'"*"11%B#C*"#*2."*"1
&"4%7(%*"#*"1*&"4%7(%*@*"1**f^*%*gd*$%-*7("&/%*'"*1,*,.'("&7(,*"#/,'%.&('"&#"
"#/M*:%-8,',*$%-*,:-%,8"-(7,&%#*$"#"*,*2."*#.*$%-7"&/,E"*&%*11"4,*,1*gg*y*'"*1,
$%;1,7()&*/%/,1B



$B

A*)#1B%1*)#4'-#@.((%*

0FCG>0F0O*H,*)$"-,*$-(8,*'"*p%<&*Q(&41"/%&*-"7%--"*1,*(&:,&7(,*@*E.0"&/.'
'"*.&*4-.$%*'"*8.7<,7<%#*2."*0(0"&*"&*"1*;,--(%*Q%./<*N"&/-,1*'"*H%#*q&4"6
1"#B*S&*,1"4,/%* 7%&/-,* "1*8.&'%*'"*0(%1"&7(,*2."* -%'",* ,* "#/%#*&(c%#*@* 1%#
7%&0("-/"*"&*:./.-,#*037/(8,#*'"*1,*#(&-,X)&B*S&,*7%<"-"&/"*&,--,7()&*'"*.&,
8,&"-,*/-M4(7,*'"*0(0(-B



>C

HF2I1#JK2CF21
JL#GLO#90U:#V#/6&#B001B
L#/,'%#*S&('%#*JZ[[ZK
>-",%94"-O* Q/"0"* A(7%1,('"#* $,-,
N%1.8;(,
+%5D7#)#:5-&995D7O*p%<&*Q(&41"/%&
H"4"8-(MN(O*N<,-1"#*I(11#
;P359(O*Q/,&1"@*N1,->"
:%-(95D7O#ZZZ*8(&./%#

HF2I1#1QJR0JF21
!(--)#H53'?%-7&O*?.-(%#.*Q/@1"#
F9&#2%?&O*G%.4<;%@
2%?(#+"",578#]-LO*h-"*Q/@1"#
C5(#!"78O*=-,&'(
;"--53#2'&37%44O*!(7>@*=,>"-
178&6(#S(33&4O*I,'-"*'"*h-"
J)-(#H&--&66O*I-#B*=,>"-

V!#:FQV2JGQO*H%#*q&4"1"#*@*Z[]e*#%&*1%#*',/%#*2."*7%&'"&#,&*1.4,-*@
:"7<,*'"*&,7(8("&/%*'"*p%<&*Q(&41"/%&B*p.&/%*,*Q$(>"*H""*"#*"1*$-(&7($,1*-",1(6
X,'%-*'"*1%*2."*<,*0"&('%*,*'"&%8(&,-#"*_7(&"*'"*&"4-%#`B*?%-8,'%*"&*1,*S&(6
0"-#(','* '"* N,1(:%-&(,* JS&(0"-#(/@* %:* Q%./<"-&* N,1(:%-&(,* ?(18(7* j-(/(&4
Y-%4-,8K*"#*,./%-*'"*.&,9*$%-*"1*8%8"&/%9*"#7,#,*$"-%*$-%8"/"'%-,*:(18%4-,:3,B
T;%-',*1%#*/"8,#*'"*1,*'(#7-(8(&,7()&*-,7(,1*@**1%#*7%&:1(7/%#*#%7(,1"#*'"*.&,
8,&"-,*'"#7,-&,',B*L&*Z[[Z*$-"#"&/,*!0:#,6-,0:#1&*#8"%%-0#7%&0(-/(R&'%#"*7%&
"11,*"&*"1*$-(8"-*-",1(X,'%-*&"4-%*"&*#"-*&%8(&,'%*$,-,*"1*F#7,-*,1*I"E%-*G(6
-"7/%-B#J(:/-,-"#=0F/-,"*"#*'"*Z[[g*@*G&.-**":#1&#%&+,0%#dB-'6&%#!"&%+-+'e*'"
Z[[^B*L&*Z[[\*$-"#"&/,*"&*="-13&#c0:&H0019*7%&*1,*2."*(&0"#/(4,*@*-"7%&#/-.@"
.&,*8,/,&X,*#.:-(',*$%-*1,*$%;1,7()&*&"4-,*<,7"*8M#*'"*ed*,c%#B



>!

!(#<5"6&795(#,&#9(,(#,N(

!0:#,6-,0:#1&*#8"%%-0*#"*7("--,*7%&*1,*#"&/"&7(,*2."*',*/3/.1%*,*"#/"*7%8"&/,6
-(%B*p%<&*Q(&41"/%&*8,&(:("#/,*,#3*"1*(&/"-R#*$"',4)4(7%*'"*#.*$"137.1,9*"#7,$,&6
'%*'"*.&*8"-%*/-,/,8("&/%*'"*1,*0(%1"&7(,9*/,&*2."-(',*'"1*7(&"*&%-/",8"-(7,&%
8M#*7./-"9*$,-,*7%&0"-/(-1,*"&*.&*,1"4,/%9*.&*4-(/%*'"#4,--,'%*7%&/-,*.&*'-,8,
2."9*7%8%*#"c,1,*/,8;(R&*"&*1,*7(&/,9*#.$%&"*"1*,#"#(&,/%*'"*.&%*'"*7,',*fZ
E)0"&"#*&"4-%#*,8"-(7,&%#B*S&,*0%X*"&*%::*,c,'"O*_I.7<%#*8%-(-M&*,*8,&%#
'"*%/-%*<%8;-"*&"4-%`B

Y"137.1,*$-%:R/(7,*"*(&'(7,'%-,*'"*1%*2."*#.$.#%*1,*"-,*!",4,&6=.#<*$,-,*1%#
#"7/%-"#*$%$.1,-"#B*H,*<(#/%-(,*7%8("&X,*"&*Z[ei*7%&*.&*4-.$%*'"*&(c%#*2."
,7.'"&*,*1,*"#7."1,*8("&/-,#*7%8"&/,&*"1*/(-%/"%*'"*1,*&%7<"*,&/"-(%-B*G"*8,&"6
-,*'(-"7/,*Q(&41"/%&*&%#*(&/-%'.7"*"&*.&*8.&'%*'"*0(%1"&7(,*'%&'"*$%7,#*"#$"6
-,&X,#*$,-"7"&*"P(#/(-*@*'%&'"*&(*1%#*7,'M0"-"#*,#.#/,&*,*1%#*&(c%#B

H,*8,'-"*'"*h-"*1"*"&03,*,*0(0(-*7%&*#.*$,'-"*?.-(%.#*Q/@1"#*JH,--@*?(#<;.-&"K
$,-,*2."*R#/"*,@.'"*,1*<(E%*,*7%&0"-/(-#"*"&*.&*<%8;-"B*H,*8,&%*:(-8"*@*#"&#(6
;1"*'"1*$,'-"*1"*,@.',-M*,*-",1(X,-*"1*/-M&#(/%*@*&%#*$-%$%-7(%&,-M*1,*%7,#()&*'"
"#7.7<,-*#.#*,1"4,/%#*'"*<%8;-"*7%&#7("&/"*@*7%&7("&7(,'%*2."*&%*/("&"*"8$,6
7<%*"&*'"&.&7(,-*1,*,./%'"#/-.77()&*'"*1,*$-%$(,*7%8.&(','*&"4-,B

H%#*,8(4%#*'"*h-"9*!(7<@9*.&*$-%8"/"'%-*,/1"/,9*@*#.*<"-8,&%*G%.4<;%@9
,7,;,-M&*7%&*#.#*0(',#*"&*1,#*7,11"#*'"1*;,--(%*/-,#*.&*"&7."&/-%*7%&*.&,*;,&',
-(0,19* (&7,$,7"#*'"*"#7,$,-*,*.&*8.&'%*2."*#"*&%#*$-"#"&/,*7%&#/,&/"8"&/"
7%8%*,8"&,X,&/"*@*#%;-"0%1,'%*$%-*<"1(7)$/"-%#*'"*1,*$%1(73,*2."9*7%8%*#("86
$-"9*&.&7,*"#/M&*"&*"1*1.4,-*7%--"7/%*@*"&*"1*8%8"&/%*,'"7.,'%B

!"#.1/,*11,8,/(0,*1,*#"8"E,&X,*"&/-"*1,#*$"137.1,#*'"*Q(&41"/%&*@*Q$(>"*H""
"&*"1*/-,/,8("&/%*2."*<,7"&*'"*1,*8.E"-B*L&*,8;%#*7,#%#*1"#*<,&*11%0('%*1,#
,7.#,7(%&"#*'"*1%#*#"7/%-"#*:"8(&(#/,#B*L&*":"7/%9*"&**!0:#,6-,0:#1&*#8"%%-0*<,@
.&*7,&/%*,*1,*:(4.-,*$,/"-&,*2."*"#9*,*1,*0"X9*.&,*'"&.&7(,*'"*(--"#$%&#,;(1(','
$,-,*1%#*$,'-"#*,.#"&/"#*@*.&,*&%/,*'"*'"#$-"7(%*$,-,*1,#*8,'-"#O#"&*$-(8"-
1.4,-9*1,*8,'-"*'"*h-"*-"&.&7(,*,*"'.7,-1"*;,E%*"1*,-4.8"&/%*'"*2."*_@%*&%
$."'%*"&#"c,-1"*7)8%*<,7"-#"*.&*<%8;-"`B*?-"&/"*,*1,*7,#,*'"*h-"9*-"4(',*7%&
$.1#%* :(-8"* $%-* ?.-(%.#* Q/@1"* 0(0"&* 7%&* #.* 8,'-"* mI-#B* =,7>"-m9* !(7>@* @
G%.4<;%@B*H,*,$,-(7()&*'"*I-#B*=,7>"-*"&*"#7"&,*0("&"*$-"7"'(',*$%-*#.*0%X
_"-"#*.&,*8("-',9*"-"#*7%8%*/.*$,'-"`B*Y%-*51/(8%9*.&*&(c%*"#*#,10,'%*'"*#"-
,/-%$"11,'%B*L&/-"4,'%*$%#/"-(%-8"&/"*,*1,*8,'-"9*'-%4,'(7/,B*S&*7%&E.&/%*'"
(8M4"&"#*2."*-":."-X,&*1,*('",*'"*1,*,;#%1./,*(--"#$%&#,;(1(','*'"*1,*8.E"-B

D,@*/,8;(R&*"&*!0:#,6-,0:#1&*#8"%%-0*.&,*'"&.&7(,*7%&#/,&/"*'"*,2."11%#
,#$"7/%#*2."9*,*'"7(-*'"*Q(&41"/%&9*7%&/-(;.@"&*,*1,*'"#/-.77()&*'"*1,*7%8.&(6
','*&"4-,B*G"E,&'%*,$,-/"*1,#*#"c,#*'"*('"&/(','*E.0"&(1"#*8,&(:"#/,',#*"&*1,
85#(7,*-,$*%*1,#*-%$,#9*'"#/,7,*#.*0(#()&*M7(',*'"*1,#*,7/(/.'"#*'"*7,8,-,'"-3,



>"

2."*11"0,&*,*&(&4.&,*$,-/"B*C*/,8;(R&*'"1*1"&4.,E"9*"1*1"&4.,E"*:."-/"9*7,-4,'%
'"*-":"-"&7(,#*#"P.,1"#*@*'%&'"*1,#*8.E"-"#*7%&#/,&/"8"&/"*#%&*'"&%8(&,',#
7%8%*$./,#B

Q"4.-%*2."*<,@*$"137.1,#*7%&*.&,*8,@%-*:(&.-,*'"*,&M1(#(#*"&*1,*'(#"77()&*'"
1,#* 7,.#,#* '"* 1,* 0(%1"&7(,U* #(&* "8;,-4%9* $%7,#* 7,$,7"#* '"* 7%8.&(7,-&%#* 1,
.4"&7(,*7%&*2."*'";"&*#"-*,1.8;-,',#*#%1.7(%&"#B



>#

C'/%--.)#4'#('"1*(

0FCG>0F0O**S&,*8."#/-,*'"1*7(&"*'"*7%1%-*"&*1,*2."9*,*/-,0R#*'"*/-"#*$"-#%6
&,E"#**037/(8,#*'"*,4-"#(%&"#*"P/"-(%-"#9*#"*&%#*8."#/-,*7)8%*"&*7("-/%#*4-.$%#
7"--,'%#*#"*1,-0,*"1*0"-','"-%*%'(%*2."*,7,;,*'"#"&7,'"&,&'%*1,*0(%1"&7(,B*H,
,77()&*#"*#(/5,*"&*1,*.&(0"-#(','*'"*N%1.8;.#*@*"&*1,*:(4.-,*'"*.&*$-%:"#%-
Y<($$#*@*/-"#*'"*#.#*&."0%#*,1.8&%#9*l-(#/"&9*.&,*8.E"-*2."*/-,#*#"-*0(%1,',
$%-*.&%#*"&"-458"&%#*#"*(&/"4-,*"&*"1*8.&'%*:"8(&(#/,9*?.'4"9*E%0"&*,/1"/,
&"4-%*,1*2."*"1*$-%:"#%-*(&/"&/,-M*7%&0"-/(-*"&*.&,*$"-#%&,*7%&*('",#*$-%$(,#*@
!"8@9*.&*7<(7%*/38('%*7%&*7,;"X,*'"*#"--3&*2."*/-,#*(&7%-$%-,-#"*,*.&*4-.$%
&,X(*#"*7%&0"-/(-M*"&*.&*,#"#(&%B



>$

HF2I1#JK2CF21
JL#GLO*B-'6&%#!&"%+-+'
L#/,'%#*S&('%#*JZ[[iK
>-",%94"-O* p%<&* Q(&41"/%&* @* Y,.1
D,11
+%5D7#)#:5-&995D7O*p%<&*Q(&41"/%&
H"4"8-(MN(O*Y"/"-*H@%&#*N%11(#/"-
;P359(O*Q/,&1"@*N1,->"
:%-(95D7O#Zf]*8(&./%#

HF2I1#1QJR0JF21
GW(-#VAA3O*I,1(>*j(11(,&#
Z-534)#0U(73"7O*l-(#/"&*N%%&%-
;59'(&6#Q(A(A"-4O*!"8@
]&775M&-#2"77&66)O*h,-@&
F9&#2%?&O*?.'4"
](3"7#T56&3O*j,@&"

V!#:FQV2JGQO*n"-*1,*$"137.1,*,&/"-(%-B



>>

D(."#7.<5"

0FCG>0F0O*L1*-(7%*,;%4,'%*I,7>*Jl"0(&*l1(&"K*"#/,;1"7"*.&,*-"1,7()&*7,6
#.,1*7%&*Q(8)&*JG,&&@*+1%0"-K*.&*8"7M&(7%*&"4-%*2."*1"*#,10,*'"*#"-*,/,7,'%
$%-*.&%#*$,&'(11"-%#*"&*.&*;,--(%*8,-4(&,1*'"*H%#*q&4"1"#B*H,*-"1,7()&*,;-"
$,#%*,*.&,*-":1"P()&*#%;-"*1,#*'(0(#(%&"#*#%7(,1"#*"&/-"*;1,&7%#*@*&"4-%#9*<%86
;-"#*@*8.E"-"#9*8"'(,&/"*1,*,-/(7.1,7()&*'"*<(#/%-(,#*$,-,1"1,#*2."*#"*"&/-"7-.X,&B
L1*0(,E"*,1*+-,&*N,c)&9*%*1%*2."*"#*1%*8(#8%9*1,*$"2."c"X*'"1*<%8;-"*@*#.#
$-%;1"8,#*$-%$%-7(%&,*.&*<,1%*'"*"#$(-(/.,1(','*/-,#7"&'"&/"*,*1,*$"137.1,B



>?

HF2I1#JK2CF21
JLGLO#M%"+#?"+U0+
L#/,'%#*S&('%#*JZ[[ZK
>-",%94"-&3O*H,W-"&7"*l,#',&9*N<,-6
1"#*F>.&*@*I(7<,"1*+-(11%
+%5D7O*H,W-"&7"*@*I"4*l,#',&
H"4"8-(MN(O*FW"&*!%(X8,&
;P359(O*p,8"#*A"W/%&*D%W,-'
;"74(O&O*N,-%1*H(//1"/%&
:5-&94"-O*H,W-"&7"*l,#',&
:%-(95D7O*Zgi*8(&./%#

HF2I1#1QJR0JF21
:(77)#+6"<&-O*Q(8)&
Z&<57#Z657&O*I,7>
04&<&#;(-457O*G,0(#
;(-)#;9:"77&66O*N1,(-"
;(-5&#!%"53&#>(-B&-O*G""
16M-&#T"",(-,O*p,&"
]&-&W)#0534"O*!%;"-/%

V!#:FQV2JGQO*H,W-"&7"*l,#',&*#"*:%-8)*"&*1,*L#7."1,*'"*N(&"*'"*1,
S&(0"-#(','*'"*N,1(:%-&(,*@*7%8("&X,*"&*"1*8.&'%*'"1*7(&"*7%8%*4.(%&(#/,
11"4,&'%*,*/-,;,E,-*7%&*Q$("1;"-4*m)+#8(:,"#1&*#"%,"#=&%1-1"m*@*l"-#<&"-f#)*
-.=&%-0#,0+/%""/","^#S(&'0#&+#&*#,(&%=0#JZ[eZK*"#*#.*$-(8"-,*$"137.1,B*!"7(;"
"1*F#%*'"*F-%*'"*="-13&*"&*Z[[f*7%&#M%"+#?"52+B*F/-,#*$"137.1,#*#.@,#*#%&#)*
/(%-:/"#",,-1&+/"*#JZ[eeK*@#S%&+,6#g-::#JZ[[^KB



>@

!"3#?6(79"3#<N945W(3#,&#6(#,&358%(6,(,#-(95(6

H,*R$%7,*!",4,&6=.#<*$."'"*#"-*"&/"&'(',*"&*71,0"*(&/"-&,*&%-/",8"-(7,&,
7%8%*1,*"-,*"&*1,*2."*"1*$%'"-*,-/(7.1)*.&*&."0%*'(#7.-#%*&,7(%&,1(#/,B*Q"*0"-/";-)
1,*&,7()&*;,E%*"1*7,&%&*7.1/.-,1*%77('"&/,19*#%8"/('%*,*7-3/(7,*'"#'"*1%#*,c%#*]d
$%-*1,*,77()&*'"*1%#*8%0(8("&/%#*#%7(,1"#*-,'(7,1"#B*L#/%#*'"&.&7(,-%&*1,*7.1/.6
-,*'%8(&,&/"*$%-*1,*7%&0"-#()&*'"*1,#*'(:"-"&7(,#*'"*-,X,9*4R&"-%*%*71,#"*"&
"#/(48,*,1*'":"&'"-*.&*#)1%*8%'"1%*'"*<.8,&(','*0"-','"-,*2."*"-,9*7)8%*&%9
1,*-"$-"#"&/,',*$%-*"1*<%8;-"9*;1,&7%9*<"/"-%#"P.,1*@*'"*71,#"*8"'(,B

T*1,#*$%13/(7,#*'"*'(#7-(8(&,7()&*$%#(/(0,*2."*(&/"&/,-%&*$,1(,-*1,*$%;-"X,9*1,
8,-4(&,7()&*@*1,*'(#7-(8(&,7()&*#"*%$.#%*.&,*$%13/(7,*&"%1(;"-,1*7.@%#*-,#4%#
8M#*#%;-"#,1("&/"#*:."-%&*1,*-"'.77()&*'"*1%#*(8$."#/%#*@*'"*1,*(&/"-0"&7()&
'"1*"#/,'%*"&*"1*'"#,--%11%*'"*$%13/(7,#*#%7(,1"#B*H(;-%#*7%8%*1%#*'"*I.--,@
JZ[eiK*%*D"--&#/"(&*@*I.--,@*JZ[[iK*"-,&*71,-%#*"P$%&"&/"#*'"*"#/,*'%7/-(&,B
L&*"1*$-(8"-%*'"* 1%#* /-,;,E%#* 7(/,'%#* #"* ,/,7,&* 1,#*$%13/(7,#*'"* ,$%@%*,* 1%#
#"7/%-"#*8M#*'"#$-%/"4('%#*7%&*1,*,-4.8"&/,7()&*'"*2."*1%#*$%;-"#*"#/M&*"86
$%;-"7('%#*@*,&71,'%#*"&*#.*8(#"-(,*'";('%*,* 1,#*8"'(',#*4.;"-&,/(0,#*2."
#.#/(/.@"&*#.*(&(7(,/(0,*$"-#%&,1*@*#.*"#:."-X%B

L&*"1*#"4.&'%9*"1*,-4.8"&/%*#"*11"0,*,5&*8M#*1"E%#O*1%#*$%;-"#*#%&*$%;-"#
$%-2."*#%&*/%&/%#B*H,*%;-,9*7,-4,',*'"*7(:-,#*@*4-M:(7%#9*$-"/"&'"*'"8%#/-,-
2."*"&*1%#*7(.',',&%#*$%;-"#*<,@*:,1/,*'"*'(&"-%*@*:,1/,*'"*(&/"1(4"&7(,B*L1*RP(/%
'"*1%#*;1,&7%#*%*"1*4-,&*,#7"&#%*"P$"-(8"&/,'%*$%-*7<(&%#*@*7%-",&%#*#"*'";"*,
.&*7%":(7("&/"*#.$"-(%-*,*ZddU*8("&/-,#9*"1*$,-%*"&*1,*$%;1,7()&*&"4-,9*#.*<,7(6
&,8("&/%*"&*;,--(%#*'"/"-(%-,'%#*@*#.*"1"0,',*$-"#"&7(,*"&*1,#*7M-7"1"#9*#"*"P6
$1(7,*$%-*.&* 7%":(7("&/"*8"'(%*'"*e^*$.&/%#9* Z^*$%-*'";,E%*'"* 1,*&%-8,9* @
'%&'"*.&,*7.,-/,*$,-/"*'"*1,*$%;1,7()&*%;/("&"*"&*1,#*$-.";,#*'"*(&/"1(4"&7(,
.&,*$.&/.,7()&*'"*\^9*1%*2."*1"#*7%1%7,*,1*;%-'"*'"1*-"/-,#%*8"&/,1B

hR-8(&%#*7%8%*_-"#$%&#,;(1(','*(&'(0('.,1`*@*_"#:."-X%*(&'(0('.,1`*#%&
-":"-"&7(,#*%;1(4,',#*"&*"1*'(#7.-#%*&"%1(;"-,1*2."*<,*1%4-,'%*7%<"#(%&,-*,*.&,
/"8"-%#,*$%;1,7()&*;1,&7,9*7%1R-(7,*,&/"*1,#*$%13/(7,#*,&/('(#7-(8(&,/%-(,#*'"
_7.$%#`*'"*,77"#%*,*1,*.&(0"-#(','9*_"#7."1,#*(&/"4-,',#`9*_;"&":(7"&7(,*#%6
7(,1`9*_,@.',*,*1,#*:,8(1(,#*7%&*&(c%#`9*_0,1"#*'"*7%8(',`*@*_8.1/(7.1/.-,1(#8%`
"&*2."*#"*<,;3,*(&#/(/.7(%&,1(X,'%*"1*8%0(8("&/%*'"*-";"1'3,*'"*1,#*'R7,',#*'"
1%#*]d*@*\dB

T#3*$."#9*&%*"P(#/"*.&*$-%;1"8,*#%7(,1*"&*LL*SS*"P$1(7,;1"*"&*/R-8(&%#*'"
"P$1%/,7()&9*'(#7-(8(&,7()&9*$%'"-*%*-,X,B*L#*8M#9*1,#*$%13/(7,#*'(#"c,',#*$,-,
(&/"4-,-*1,#*-"#(#/"&7(,#*@*1.7<,#*(4.,1(/,-(#/,#*#%&*1,#*7.1$,;1"#*'"*1,*:,1/,*'"
RP(/%*'"*(8$%-/,&/"#*#"7/%-"#*'"*1,*#%7("','*&%-/",8"-(7,&,B*h,1*:."9*"&*1%*7%&6
7-"/%*"1*/($%*'"*"P$1(7,7(%&"#*7%&#/-.(',#*$%-*"1*"#/,;1(#8"&/*/-,#*1,*-";"1()&*'"
H%#*q&4"1"#B*F*1%*2."*"#*1%*8(#8%9*1,*;."&,*0%1.&/,'9*"1*"#:."-X%*(&'(0('.,19*1,
#."-/"*%*"1*,X,-*#%&*1%#*7%8$%&"&/"#*"#"&7(,1"#*$,-,*"&/"&'"-*1%#*$-%;1"8,#*'"



>A

.&,*#%7("','*'.,1B*h,1*"#*"&*'":(&(/(0,*"1*7.,'-%*#%7(,1*"*('"%1)4(7%*"&*2."*7,;"
,&,1(X,-*M%"+#?"52+B

H,*$"137.1,*7%8("&X,*7%&*1,*$-"#"&7(,*'"*I,7>9*.&*$-"#/(4(%#%*,;%4,'%9*"&
.&*$,-/('%*'"*;,1%&7"#/%*"&*1,*7(.','*'"*H%#*q&4"1"#*'%&'"*#"*"&7."&/-,*7%&
.&*0("E%*,8(4%9*'(-"7/%-*'"*RP(/%*4-,7(,#*,*1,*0(%1"&7(,*2."*-"X.8,&*#.#*$"137.6
1,#B*G"*-"4-"#%*,*7,#,*(&/"&/,*/%8,-*.&*,/,E%*@*/"-8(&,*"&*.&*;,--(%*8,-4(&,1B
S&,*,0"-3,*"&*#.*H"P.#*-"2.("-"*1,*,@.',*'"*.&*8"7M&(7%*JQ(8%&K*2."*11"4,
E.#/%*$,-,*"0(/,-*2."*.&,*$,&'(11,*'"*E)0"&"#*&"4-%#*-,$"-%#*1"*,#,1/"&B

H,*,8(#/,'*&,7(',*"&/-"*I,7>*@*Q(8%&*"#/M*-%'",',*'"*$"2."c%#*,7%&/"7(6
8("&/%#*@*'"#$("-/,*&."0,#*,7/(/.'"#*,*#.*,1-"'"'%-9*'%&'"*$%7%*,*$%7%*7.,E,*1,
7%8.&(7,7()&B*I,7>*,@.',*,*1,*<"-8,&,*'"*Q(8)&*,*"&7%&/-,-*.&*&."0%*,1%E,6
8("&/%*"&*.&*;,--(%*8M#*#"4.-%9*"0(/,&'%*2."*#.*<(E%*:%-8"*$,-/"*'"1*#.;8.&'%
'"1(&7."&/"*'"*1,#*;,&',#*7,11"E"-,#B*h,8;(R&*"#/,;1"7"*"1*7%&/,7/%*"&/-"*Q(8)&
@*.&,*8.E"-*&"4-,*2."*/-,;,E,*"&*#.*;.:"/"9*@*,*1,*2."*.&(-M*#.*0(',B

S&*-"/-,/%*'"*1,*0(',*7%/('(,&,*'%&'"*$"2."c%#*8(1,4-%#*,;%&,&*1,*-"0,1%-(6
X,7()&*'"*1,*:,8(1(,9*1%#*;."&%#*#"&/(8("&/%#*@*"1*,8%-9*7%8%*$%-*"E"8$1%*"1
<,11,X4%*'"*.&*;";R*$%-*N1,(-"9*1,*8.E"-*'"*I,7>*2."*#"*0"*,#3*#%8"/(',*,*1,
/"&#()&*'"*'"7('(-*2.R*<,7"-*7%&*R1*7.,&'%*@,*/%'%*(&'(7,;,*2."*#"*<,;3,*7"--,6
'%*.&*7(71%*0(/,1O*"1*'"*1,*8,/"-&(','B

*H,*7(&/,*7%&71.@"*7%&*.&,*"P7.-#()&*,1*+-,&*N,c)&9*&,/.-,1"X,*(&,;,-7,;1"
2."*7("--,*.&,*<(#/%-(,*2."*<,;3,*7%8"&X,'%*7.,&'%*Q(8)&9*-"$,-,&'%*"1*7%7<"
'"*I,7>*1"*7%8.&(7,*.&,*'"*"#,#*0"-','"#*2."*4.#/,&*/,&/%*,*1,*(&'.#/-(,*'"
D%11@W%%'O*1,*0(',*<.8,&,*"#*(&#(4&(:(7,&/"*@*/-,&#(/%-(,*,&/"*1,*4-,&*0"-','
'"*1,*&,/.-,1"X,B*H,*,8(#/,'*@*1,*:"1(7(','*#%&*$%#(;1"#*@*,14%*8(#/"-(%#%*8."0"
1%#*<(1%#*'"*.&*'"#/(&%*2."*$%'-3,*#"-*8"E%-*#(*&%#*0%10(R#"8%#*8M#*<.8,&%#B

H,*7-3/(7,*"#$"7(,1(X,',*7"1";-)*,*l,#',&*$%-*-",1(X,-*_%/-%*7(&"`9*,1"E,'%*'"
1,*0(%1"&7(,*4-,/.(/,*%*1,*#"P.,1(','*'"#;%-',&/"*@*$%-*#(/.,-*"&*$-(8"-*$1,&%*'"
#.*/-,;,E%*1,*0(',*7%/('(,&,*'"*1,*4"&/"9*(&/"-$-"/,',*,'"8M#*"&*71,0"*,8,;1"*@
7%&*.&*/-,#:%&'%*'"*7-3/(7,*,*.&*8.&'%*"&*7-(#(#*'"*0,1%-"#B*_Q.*:(18*"#*.&
71,-(&,X%* '"#'"* 1,* 7%/('(,&"(','* 7%&/-,* .&,* 0(',* :,1#,* @* .&,* #%7("','
"#/-.7/.-,18"&/"*,;"--,&/"9*2."9*$%-*'"#4-,7(,9*#"*,'8(/"*@,*7%&*/%',*1,*&,/.-,6
1(','*'"1*8.&'%`*JH,8"/9*Z[[fKB

L1*8(#8%*l,#',&*',*/,1*(&/"-$-"/,7()&*,*#.*/-,;,E%O*_as.R*8.&'%*"#*R#/"*"&
"1*2."*,'8(/(8%#*7%8%*,14%*&,/.-,1*2."*%/-,#*$"-#%&,#*'."-8,&*"&*1,#*7,11"#9
2."*1,#*8,'-"#*,;,&'%&"&*,*#.#*<(E%#*"&*1%#*$,-2."#9*2."*/"*8,/"&*$,-,*2.(/,-/"
.&*-"1%Eb`B

Q(&*"8;,-4%9*"&*L#/,'%#*S&('%#*#"*<,&*-",1(X,'%*1"7/.-,#*7-3/(7,#*'"1*:(18*,1
2."* ,7.#,&* '"* (&#$(-,7()&* A"W* T4"9* ;."&,* 0%1.&/,'* 1(;"-,1* %* #(8$1"
$,#/%-,1(#8%B*Y%-*"E"8$1%9*D"&-@*TB*+(-%.P*JZ[[]OZgZK*<,*'"#/,7,'%*1,*"P(#6
/"&7(,*'"#'"*1,*R$%7,*!",4,&*'"*.&,*&."0,*7%'(:(7,7()&*'"*#(4&(:(7,'%#*-,7(,6



>B

1"#*$,-,*8%0(1(X,-*1%#*8("'%#*'"*1,*$%;1,7()&*;1,&7,*,*1,*2."*#"*,E.#/,-3,*M%"+
?"52+#$."#*_1%#*$-(&7($,1"#*$"-#%&,E"#*;1,&7%#*'"*1,*$"137.1,*'"*l,#',&*2.("6
-"&*"E"-7(/,-*#.*;."&,*7%&7("&7(,9*-"/"&"-*#.#*;("&"#*(&8%;(1(,-(%#*@9*,'"8M#9
$%'"-*<,7"-*:%%/(&4*#(&*2."*1%#*,#,1/"&B*Q.*-,7(#8%*"#*8M#*#./(19*1(8$(%*@*A"W
T4"`B

H,#*7-3/(7,#*$%&"&*"1*,7"&/%*"&*1%#*&."0%#*"&:%2."#*-,7(#/,#O*#(*;("&*"&*"1
$,#,'%*1,*-"#$."#/,*,*1,*'"#(4.,1','*-,7(,1*"-,*$-"/"&'"-*2."*&%*"P(#/3,9*1,*-",76
7()&*,7/.,1*"#*-"$-"#"&/,-1,*#(&*7,8;(,-*1,#*7(-7.&#/,&7(,#*#%7(,1"#9*"7%&)8(7,#
%*$%13/(7,#*2."*1,*4"&"-,&B*H%#*;1,&7%#*#"*'"#7-(;"&*7%8%*037/(8,#*'"*1,*,7/.,1
#(/.,7()&*@*5&(7,*4,-,&/3,*$,-,*"0(/,-*1,*'"#/-.77()&*@*"1*7,%#B

S&,*8."#/-,*'"*"#"*&."0%*-,7(#8%*@9*"&*'":(&(/(0,9*'"1*8%'"1%*;1,&7%*2."*#"
$-%$%&"*$."'"*,&,1(X,-#"*,* /-,0R#*'"* 1%#*"#/"-"%/($%#*7%&*2."*#"* /-,/,*,* 1%#
&"4-%#*,*1%*1,-4%*'"*1,#*$%7%*8M#*'"*'%#*<%-,#*'"*$-%@"77()&B*Q"*,#(#/"*,*7%&/-,6
$%#(7(%&"#* '"1* /($%* '"* .&* I,7>9* 8%'"1%* '"* '"7"&7(,9* :-"&/"* ,* 1%#* E)0"&"#
$,&'(11"-%#*&"4-%#*#38;%1%*'"1*#,10,E(#8%*#%7(,1*,7/.,1U*I,7>9*<%8;-"*;1,&7%
$-(0(1"4(,'%*2."*$."'"*#%10"&/,-*1%#*$-%;1"8,#*'"*Q(8%&9*<%8;-"*&"4-%*#%1(/,6
-(%9*7,-"&/"*'"*0(',*#%7(,1U*"1*/-M&#(/%*,*1,*0(',*,'.1/,*'"1*<(E%*'"*I,7>9*!%;"-/%9
$-"%7.$,'%*5&(7,8"&/"*'"*,$-"&'"-*,*7%&'.7(-*"&*7%&/-,#/"*7%&*"1*#%;-(&%*'"
Q(8%&9*.&*E%0"&*&"4-%*2."*7-"7"*"&*.&*;,--(%*$%;-"*"&*"1*7"&/-%*'"*1,*7(.','B
L&*-"#.8"&9*@*#(4.("&'%*,1*$-%$(%*+(-%.P*JZ[[]OZg[KO*_BBB1%#*&"4-%#*#"*"2.($,6
-,&*7%&*1,*,&,-2.3,9*8("&/-,#*1%#*;1,&7%#*#"*0"&*7%8%*'"7<,'%#*'"*-,7(%&,1(6
','9*7%8$,#()&*@*"#/,;(1(','`B

A%*"#*R#/"*"1*1.4,-*$"-%*#"-3,*#(&*'.',*'"*(&/"-R#*"1*,&M1(#(#*('"%1)4(7%*'"*1%#
-%1"#* :"8"&(&%#*'"#$1"4,'%#*"&*M%"+#?"52+#2."*7%&*.&,*#(8$1"X,*"&%-8"
,E.#/,&*#.*.&(0"-#%*,1*'"*'"0%/,#*8,'-"#*%*8,10,',#*$-%#/(/./,#B

L&*'":(&(/(0,9*1,*-"7"/,*'"*l,#',&*$,-"7"*(&71(&,-#"*$%-*/"&"-*"&*7."&/,*1,#
'(:(7.1/,'"#*'"*1,*$%;1,7()&*&"4-,*@*8%#/-,-*1%#*/-M4(7%#*,7%&/"7(8("&/%#*2."
-%'",&*#.*7%/('(,&"(','B*A%*<,7"-1%*,#3*#"-3,*-"/-%/-,"-&%#*,*R$%7,#*'"*1,*<(#/%6
-(,*'"1*7(&"*@,*#.$"-,',#9*'%&'"*1%#*&"4-%#*%*"-,&*"#71,0%#*,8,&/"#*'"1*,8%*%
#(-0("&/"#*#(8$1"#*@*7)8(7%#B*L1*$-%;1"8,*"#"&7(,1*#"*#(/5,*"&*1,*#%1.7()&*2."
#"*%:-"7"O*7%&*.&*$%7%*'"*;."&,*0%1.&/,'*1,*(&/"4-,7()&*$-%#$"-,B*h%'%*7%&#(#6
/"*"&*2."*1%#*8"7M&(7%#*&"4-%#*"&/,;1"&*,8(#/,'*7%&*,;%4,'%#*@.$$("#9*$-(0(1"6
4(,'%#*@*'(&M8(7%#B*Q(*,'"8M#*7%&:(,8%#*"&*1%#*8(1,4-%#9*"#*$%#(;1"*2."*1,
0(',*&%#*0,@,*8"E%-B*M%"+#?"52+*"#*.&**$,-,'(48,*,&/(./)$(7%9*$%-*&%*'"7(-
-",77(%&,-(%9*.&*8%'%*7%&#"-0,'%-*'"*"&/"&'"-*"1* 7%&:1(7/%*2."*7%--%"*,* 1,
#%7("','*&%-/",8"-(7,&,B



?C



?!

6.(3'#22
A.)#*3(.)#/%"*(0.)



?"



?#

;%#E./%-%.

0FCG>0F0O*L&*Z[f]*"1*8"P(7,&%*p%#R*QM&7<"X*'"7('"*"8(4-,-*,*H%#*q&4"6
1"#*"&*;.#7,*'"*.&*:./.-%*8M#*$-%8"/"'%-B*T*#.*11"4,',*,*1,*7(.','*1"*,7%4"*.&
$-(8%*1"E,&%*,$%','%*"1*N,1(:%-&(%B*p%#R*"&7."&/-,*/-,;,E%*7%8%*E,-'(&"-%*@*,
'(,-(%*7-.X,*"1*$."&/"*2."*.&"*1,*8,-4(&,7()&*'"*1%#*#.;.-;(%#*7%&*1,*-(2."X,*'"
1%#*;,--(%#*-"#('"&7(,1"#B*C*"&*"#/,*$,-/"*%$.1"&/,*'"*1,*7(.','*7%&%7"*,*I,-3,
@*:%-8,*.&,*:,8(1(,*7,$,X*'"*-"#(#/(-*1,*$%;-"X,9*"1*-,7(#8%*@*1,*P"&%:%;(,*%*'"
#%-/",-*1%#*7%&:1(7/%#*8M#*0,-(,'%#*%*1%#*7,8;(%#*'"*8"&/,1(','*@*'"*:%-8,#*'"
0(',*2."*'"$,-,*"1*#(8$1"*/-,&#7.--(-*'"1*/("8$%B



?$

HF2I1#JK2CF21
JLGLO*<U#S".-*U
L#/,'%#*S&('%#*JZ[[^K
:5-&94"-O*+-"4%-@*A,0,
;P359(#;&O59(7(O*Y"$"*T0(1,
;"74(O&O*A,&7@*!(7<,-'#%&
H"4"8-(MN(O*L'W,-'*H,7<8,&
V39-54(O* +-"4%-@* A,0,* @* T&&,
h<%8,#
:%-(95D7O*Zgd*8(&./%#

HF2I1#1QJR0JF21
>(9"O*L'W,-'*p,8"#*F18%#
V6#2(65M"-75"O*H"%&*Q(&4"-
2'%9'"O*L#,(*I%-,1"#
J"75O*N%&#/,&7"*I,-("
]5WW)#^O"<&7_O*p%&,/<,&*D"-&M&'"X
]5WW)#^(,%64"_O*p(88@*Q8(/#
;(-N(#^O"<&7_O*p"&&(:"-*H)$"X
;(-N(#^(,%64(_O*p"&&@*+,4%
F-&7&#^O"<&7_O*I,-3,*N,&,1#
F-&7&#^(,%64(_O*H.$"*F&/(0"-%#
+6"-5(*#;(-)*Q/""&;.-4"&
F3(?&6#;(8(Y(O*L1$('(,*N,-(11%
]"3XO*L'.,-'%*H)$"X*!%E,#

V!#:FQV2JGQO*L#/"*&%-/",8"-(7,&%*'"*Q,&*G("4%*JZ[i[K* *$-%7"'"*'"
.&,*:,8(1(,*8"P(7,&,*7%&*,#7"&'("&/"#*0,#7%#*@*"#9*#(&*'.',9*.&%*'"*1%#*8MP(6
8%#*-"$-"#"&/,&/"#*'"1*7(&"*7<(7,&%B*F;/.0%*"1*$-"8(%*,*1,*8"E%-*$"137.1,*'"1
?"#/(0,1*'"*N<(7,4%*7%&*!":#,0+C&:-0+&:#1&#;."+*JZ[\gKB*N%&*)*#V0%/&#JZ[eiK9
'-,8M/(7,*"8(4-,7()&*'"*'%#*<"-8,&%#*4.,/"8,1/"7%#*$%-*1,#*/("--,#*'"*L#/,6
'%#*S&('%#9*1%4-,*1,*&%8(&,7()&*,*1%#*F#7,-*7%8%*8"E%-*4.()&B



?>

`17,"#3"6(.#7(,5&#3(?&#,&#W5a

H,*8,4(,*'"1*7(&"*'"0("&"9*"&/-"*%/-,#*7%#,#9*'"*#.*7,-M7/"-*$%1(#R8(7%B*LP(#/"&
/,&/%#*$.&/%#*'"*0(#/,9*#"4.-,8"&/"9*7%8%*"#$"7/,'%-"#*@*#)1%*#"*-"2.("-"*,'6
2.(-(-*1,*"&/-,',*m"1*0('"%*%;1(4,*,*%/-,#*/-,&#,77(%&"#m*$,-,*#.8"-4(-#"*"&*.&
8.&'%*2."*&%*#"*0"*5&(7,8"&/"*7%&*1%#*%E%#B*C*7%&*"11%*&%*&%#*-":"-(8%#*"&
"#$"7(,1* ,1*8.&'%*'"* 1%#* "#/"-"%/($%#*@*$-"E.(7(%#*2."*"#/,;1"7"&*8,$,#*'"
#(4&(:(7,'%*(&'"$"&'("&/"8"&/"*'"*1%*2."*1,*-",1(','*#",*"&*#3*8(#8,B*L#/,8%#
<,;1,&'%*'"*1%*2."*<,7"*/-,#7"&'"&/"*.&,*$"137.1,*8M#*,11M*'"*#.*$-%$(,*<(#/%-(,
@*'"*1,*$"-(7(,*/R7&(7,*'"*#.#*7%&#/-.7/%-"#B

Q(*$."'"&*"P(#/(-*/,&/%#*$.&/%#*'"*0(#/,*7%8%*"#$"7/,'%-"#9*$,-"7"*%$%-/.&%
,71,-,-*7.M1*"#*"1*&."#/-%*@*7)8%*,*1%*2."*%7.--"*"&*"#7"&,*(&7%-$%-,8%#*1%*2."
&%#*$"-/"&"7"9*@*0,*8M#*,11M*'"*1,*#,1,B*h-"#*,c%#*'"#$.R#*'"*1,*7,3',*'"1*8.-%
'"*="-13&*7%8"&X)*,*1"0,&/,-#"*"1*8.-%*'"*h(E.,&,O*7,/%-7"*8(11,#*:%-/(:(7,',#
$,-,* #"$,-,-* 1,*T1/,*N,1(:%-&(,* JLL*SSK*'"* 1,*=,E,*N,1(:%-&(,* JIRP(7%KB*L1
&."0%*/"1)&*'"*,7"-%*"#*$,-/"*'"*1,*%$"-,7()&*_+,/">""$"-`*J$%-/"-%K*,.#$(7(,6
',*$%-*N1(&/%&*$,-,*-"'.7(-*"&*.&*[d*y*,*1%#*_,1("&#`9*8%/"*7%&*2."*#"*'"#(4&,
,*1%#*(&8(4-,&/"#O*<"1(7)$/"-%#*7%&*0(#()&*&%7/.-&,9*"2.($%#*'"*8%'"-&,*/"7&%6
1%43,9*8M#*$%1(#9*8M#*'(&"-%BBB*2."*&%*(8$('"&9*#(&*"8;,-4%9*2."*7%8%*"&*1,
7,&7()&*'"*H,*n,-4,#*,14.("&*1%*7-.7"*$,-,*7%&0"-/(-#"BBB*"&*.&*7(.',',&%*#(&
-%#/-%9*#(&*&%8;-"9*#(&*<(#/%-(,B

L#*"&*"#/"* 7%&/"P/%*'"*8("'%*P"&):%;%*,* 1,* (&0,#()&*"&*"1*2."*'";"* #"-
7%&/"8$1,',*<-#C".-*-"B*S&*:(18"*7<(7,&%*2."*$,-"7"*7%&#/-.('%*$,-,*2."*1%#
_,1("&#`*'"E"&*'"*,&',-*#%1%#*@*/%'%#*#"$,&*'"*"11%#B*G"#/,7,-*$."#*"1*0,1%-*'"
$%&"-*"&*"1*8"-7,'%*.&,*%;-,*,*7%&/-,7%--("&/"*'"*1%#*$5;1(7%#*8,@%-(/,-(%#
'%&'"*,1*:(&*@*,*1,*$%#/-"*#"*#.#/,&7(,&*1%#*$-%'.7/%#*'"*1,*(&'.#/-(,*7(&"8,/%6
4-M:(7,B*S&,*%#,'3,*2."*<,*','%*,*+-"4%-@*A,0,*"1*7,1(:(7,/(0%*'"*7-",'%-*'"
7(&"*(&'"$"&'("&/"B

L&*":"7/%9*<-#C".-*-"*&%*$."'"*7%8$-"&'"-#"*#(&*2."*1,*,7/.,1(','*'"* 1,
$%13/(7,*,&/((&8(4-,/%-(,*'"*1,#*51/(8,#*,'8(&(#/-,7(%&"#*-"$.;1(7,&,#*1,*(1.8(6
&"B*G"#'"*!",4,&*$,-,*,7M*#"*<,*"&7"&'('%*1,*8"7<,*'"*1,*_<(#$,&%:%;(,`*@*1%#
-"#.1/,'%#*#"*7%#"7<,&*@,*"&*:%-8,*'"*,8"&,X,#9*<.8(11,7(%&"#9*,$"'-",8("&/%#9
'(#7-(8(&,7()&*"&*"#7."1,#*@*<%#$(/,1"#9*,;.#%#*$%1(7(,1"#9*"/7B*L1*_:.7>(&4*#$(7#9
;,7>*/%*h(E.,&,`*JE%'('%#*<(#$,&%#9*-"4-"#,'*,*h(E.,&,K*,$,-"7"*$(&/,'%*,2.3*@
,11M*&%*#)1%*"&*N,1(:%-&(,9*#(&%*/,8;(R&*"&*1%#*"#/,'%#*7%&*.&,*:."-/"*8(4-,6
7()&O*T-(X%&,9*h"P,#9*o11(&%(#*@*A."0,*C%->B

T*1,*0,1"&/3,*'"*<,7"-*.&*'(#7.-#%*7<(7,&%*"&*/("8$%#*'(:37(1"#9*'";"*,c,'(-6
#"*2."*<-#C".-*-"#"#*.&,*/("-&,*@*"0%7,'%-,*$"137.1,B*S&,*<(#/%-(,*'"*<(#/%-(,#
2."*7%8("&X,*#.*,77()&*"&*Z[f]*@*11"4,*<,#/,*&."#/-%#*'3,#B*S&*<%8"&,E"*,*1%#
8"P(7,&%#*,:(&7,'%#*"&*"1*#.-*'"*1%#*LLSS9*.&*/"--(/%-(%*2."*$,-,*,14.&%*'"*1%#



??

$-%/,4%&(#/,#*&.&7,*<,*'"E,'%*'"*#"-*IRP(7%B*S&*<%8"&,E"*/,8;(R&*,*1%#*1,/(6
&%#*7%&:-%&/,'%#*,*1,*-",77()&*7%&#"-0,'%-,*'"1*_L&41(#<*%&1@`9*1,*('"%1%43,
8M#*-",77(%&,-(,*'"* 1,*_,&41%*7%&:%-8(/@`B*C*$%-*"&'"9*.&*<%8"&,E"*,*.&,
0("E,*-"#$."#/,*'"1*#"-*<.8,&%O*1,*1(;"-/,'*'"*"8(4-,-*@*"8$"X,-*'"*&."0%*"&
%/-,#*/("--,#*#(&*$%-*"11%*-"&.&7(,-*,*1%*2."*.&%*"#*@*,*1%*2."*1%*<,*7%&:%-8,'%9
,*#.#*#"c,#*'"*('"&/(','*@*,*#.#*7-""&7(,#B*G"*"#%*@,*&%#*<,;1)*+-"4%-@*A,0,*"&
)*#+0%/"*JZ[eiK*7%&*&%/,;1"*,7("-/%B

<-#S".-*-"# /-,/,* 1,*<(#/%-(,*'"*.&,* :,8(1(,*2."* "8(4-,*'"#'"*I(7<%,7,&
JIRP(7%K*@*#"*,:(&7,*"&*1,*7(.','*'"*H%#*q&4"1"#B*!"#,1/,*"1*0,1%-*'"*1,*:,8(1(,
'%&'"9*$"#"*,1*7%&:1(7/%*$"-8,&"&/"*"&/-"*/-,'(7()&*@*7,8;(%9*1%#*(&'(0('.%#
"&7."&/-,&*.;(7,7()&9*,:"7/%*@* -":.4(%*"&*.&,*#%7("','*2."* 1"#*$-%$%-7(%&,
#.#/"&/%*$"-%*'"*1,*2."*/,8;(R&*-"7(;"&*7%&*:-"7."&7(,*(&'(:"-"&7(,9*7.,&'%*&%
'"#$-"7(%#*@*,4-"#(%&"#B

=,#,',*"&*.&,*<(#/%-(,*%-(4(&,1*'"1*$-%$(%*'(-"7/%-*+-"4%-@*A,0,9*"#*,*1,*0"X
-"7%&#/-.7()&*'"*1,*8"E%-*1(/"-,/.-,*<(#$,&%,8"-(7,&,9*,*1,*2."*/%8,*$%-*8%'"6
1%9*"&7,-&,',*$%-*+,-73,*IM-2."X9*I(4."1*q&4"1*T#/.-(,#*%*p.,&*!.1:%9*$."#
<-#C".-*-"*$."'"*#"-*$-"#"&/,',*7%8%*.&,*8."#/-,*7(&"8,/%4-M:(7,*'"1*-",1(#6
8%*8M4(7%B

A,--,',*$%-*.&%*'"*1%#*QM&7<"X*JY,7%K9*"&7,-&,'%*$%-*L'W,-'*p,8"#*F16
8%#9* (&'(#7./(;1"* :(4.-,*'"1*7(&"*7<(7,&%9*#(4."* 1%#*,0,/,-"#*'"1*8,/-(8%&(%
p%#R*@*I,-3,*@* #.#*]*<(E%#O*Y,7%9*N<.7<%9*h%&(9* p(88@9* o-"&"*@*+1%-(,B*H,
<(#/%-(,* #"* $-"#"&/,* "&* /-"#* "/,$,#B* H,* "8(4-,7()&* '"* p%#R* QM&7<"X* '"#'"
I(7<%,7,&*@*#.*8,/-(8%&(%*7%&*.&,*(&8(4-,&/"*2."*#"*4,&,*1,*0(',*7%8%*#(-6
0("&/,*$,-,*.&,*:,8(1(,*,'(&"-,',B*N%&71.@"*7%&*1,*"P$.1#()&*'"*1,*"#$%#,*"86
;,-,X,',*'"*#.*/"-7"-*<(E%*"&*1,*R$%7,*'"*1,*+-,&*G"$-"#()&*@*'"*1,#*$-(8"-,#
$%13/(7,#*,&/((&8(4-,/%-(,#B*H,*#"4.&',*"/,$,*"#/M*7"&/-,',*"&*1%#*,c%#*^d*@*1%#
'(#/(&/%#* -.8;%#*2."* 1%#*<(E%#*0,&* /%8,&'%B*H%#*,c%#*ed*7"&/-,&* 1,* /"-7"-,
$,-/"*'"*1,*<(#/%-(,9*7%&*.&*8,/-(8%&(%*"&0"E"7('%*2."*%;#"-0,*1,*'(#$"-#()&*'"
.&%#*<(E%#*$-%/,4%&(#/,#*@,*'"*#.#*$-%$(%#*'"#/(&%#B

S&,*<(#/%-(,*'"*<(#/%-(,#9*.&*7,1"('%#7%$(%*'%&'"*/%'%*4(-,*,1-"'"'%-*'"*.&,
7,#,*:,8(1(,-9*1,*8(1$,9*.&*$,'-"*@*.&,*8,'-"*2."*"E"-7"&*7%8%*/,1"#*@*"&1,X,&
"1*$-"#"&/"*7%&*"1*$,#,'%9*@*,*1,*0"X*1,*,1"4-3,*7%&*"1*(&:%-/.&(%B*T1*:(&,1*'"*#.#
'3,#9*"1*0("E%*$,'-"*$%'-M*"P71,8,-*#,/(#:"7<%O*_<"8%#*/"&('%*.&,*;."&,*0(',`
$"#"*,*2."*"1*"#$"7/,'%-*#,;"*2."*1,*;."&,*0(',*<,*'"E,'%*,*#.*$,#%*.&*<(E%
8."-/%9*7M-7"1*@*1M4-(8,#B#C*#%;-"*1,*<"-8%#,*<(#/%-(,9*&,--,',*7%&*,:"7/%*@
8,"#/-3,*,-/"#,&,19*#"*,7.8.1,&*',/%#*'"*.&*"&%-8"*(&/"-R#*$,-,*#.*"P$1%/,7()&
"'.7,/(0,B

L&*$-(8"-* 1.4,-9* "1* 1"&4.,E"O*$,1$(/,* "&* 1%#*Zgd*8(&./%#*'"*$"137.1,*.&,
7%&#/,&/"*-":"-"&7(,*,1*1"&4.,E"*$%$.1,-*8"P(7,&%*7%&*/R-8(&%#*7%8%*=&+1&Q0O
=-+,6&#=(/0O#,6"@0O#,6-+'"1"O^^^2."*8M#*,11M*'"*#.*7%1%-('%*-":("-"&*1,*"P(#/"&6



?@

7(,*'"*#"c,#*'"*('"&/(','*2."*#"*8,&/("&"&*$"#"*,*1%#*$-%7"#%#*'"*,7.1/.-,7()&
2."*#"*$-"#"&/,&*"&7,-&,'%#*"&* 1,* :(4.-,*'"*.&%*'"* 1%#*<"-8,&%#*2."* 1%4-,
(&7%-$%-,-#"*,*1,*7.1/.-,*,&41%,8"-(7,&,*,.&2."*"11%*#",*,*7%#/,*'"1*-"7<,X%*@
'"#$-"7(%*'"*#.*$-%$(%*$,#,'%9*'"1*8.&'%*'"*#.#*$-%4"&(/%-"#*@*<"-8,&%#B

L&*#"4.&'%*1.4,-9*1,*$"137.1,*$-"#"&/,*"1*$,#%*'"1*/("8$%*8"'(,&/"*"1*7,86
;(%*'"*#,;%-"#*8.#(7,1"#*@*"1*'(#7.--(-*'"* 1,*,7/.,1(','*$%13/(7,B*N,8;(%*'"
/("8$%*2."*#"*8,-7,*8,4(#/-,18"&/"*/,8;(R&*7%&*8%'(:(7,7(%&"#*'"*1%#*"#/(1%#
'"*&,--,7()&9*@*8M#*"&*7%&7-"/%9*'"1*/-,;,E%*'"*1,*7M8,-,O*'"#'"*.&%#*(&(7(%#
2."*&%#*-"7."-',&*"1*7(&"*8.'%9*.&,*7M8,-,*:(E,*"&*1,#*"#7"&,#*'"*1,*;%',9*<,#/,
.&*7%&#/,&/"*8%0(8("&/%*'"*7M8,-,*,1*&,--,-*1%#*,c%#*edB

s."*1,*85#(7,*"#*.&*7%8$%&"&/"*"#"&7(,1*'"*1,*7.1/.-,*'"*.&*$.";1%*"#*,#.&6
/%*#,;('%B*G"*2."*"#*/,8;(R&*&%/,*'"*%-4.11%*"*('"&/(','*#"*'"E,*7%&#/,&7(,*,
/-,0R#*'"*1,*(--.$7()&*'"*1,*#,1#,*2."*',*7%&#(#/"&7(,*,1*$-%$(%*%-4.11%*'"*#,;"-6
#"*'(:"-"&/"B*Y%-*7("-/%9*8,-,0(11%#,*1,*"#7"&,*'%&'"*o#,;"1*7%&2.(#/,*'":(&(/(6
0,8"&/"*,*p(88@B

Y%-*51/(8%9*1%#*,0,/,-"#*$%13/(7%#*'"*1%#*2."*"#/M*#,1$(7,',*1,*7(&/,*m+."--,
LLSS6IRP(7%9*+-,&*G"$-"#()&9*BBBm*$,#,&*'"#'"*.&*#"4.&'%*$1,&%*&,--,/(0%*,
%7.$,-*.&,*$,-/"*(8$%-/,&/"*'"*1,*<(#/%-(,*"&*#.*$,-/"*:(&,1B*H,*,77()&*#%1(',-(,
'"*o-"&"*%*1,*0(',*'"*o#,;"19*-":.4(,',*#,10,'%-"c,9*"P$1(7,&*&."0,#*8(4-,7(%6
&"#9*&."0%#*-"7<,X%#9*&."0,#*(1"4,1(','"#*7%&#/-.(',#*#%;-"*.&,#*:-%&/"-,#*2."9
7%&*,&/"-(%-(','9*"-,&*8"-,8"&/"*_.&,*13&",*"&*/("--,`B

T/"&7()&*/,8;(R&*,*p"&&(:"-*H)$"X*"&*"1*$,$"1*'"*I,-3,*QM&7<"XB*G"#7.6
;("-/,*"&*"#/,*$"137.1,*$%-*?-,&7(#*?%-'*N%$$%1,*m$-%7"'"&/"*"1*8(#8%*'"*1,
"8(4-,7()&m*#"*<,*7%&0"-/('%*"&*1,*$-(8"-,*,7/-(X*<(#$,&,O*"&7,-&,*,*1,*8,"#/-,
'"*!%;(&*j(11(,8#*"&*J",Eh#=%;*!,:"1#%&*1,*#(/5,*"&*"1*/-(M&4.1%*,8%-%#%*"&
9*001#"+1#H-+&*E.&/%*,*p,7>*A(7<%1#%&U*h"--(*?1%-"#*1,*11,8,*$,-,*<,7"-#;+"7
,0+1"U*F1(0"-*Q/%&"*1,*7%&0("-/"*"&*$-%/,4%&(#/,*'"*]7$(%+*@*/-,;,E,*E.&/%*,
+"%-4"*N1%%&"@*"&*i(/#0C#G-'6/B*N%&*"1*,$%'%*'"*_1,*;("&*$,4M`*p"&&(:"-*H)$"X
<,*11"0,'%*,*1,*$,&/,11,*,*1,*7,&/,&/"*Q"1"&,*@*$%-*$6&#?&***<,*7%;-,&'%*1,*&,',
'"#$-"7(,;1"*7(:-,*'"*.&*Zd*8(11%&"#*'"*')1,-"#9*7%&0(-/(R&'%#"*,#3*"&*7,;"X,*'"
7,-/"1* '"1* 4-.$%* '"* <(#$,&%#* 2."* $%-* 8R-(/%#* $-%$(%#* <,7"* #.* ,4%#/%* "&
D%11@W%%'B



?A



?B

9-#"*(3'

0FCG>0F0O*G%#*E)0"&"#*4.,/"8,1/"7%#9*<"-8,&%#9*8%0('%#*$%-*1,*'"#"#6
$"-,7()&*@*,/"--%-(X,'%#*$%-*1,#*(&7.-#(%&"#*4"&%7(',#*'"1*"ER-7(/%9*(&(7(,&*.&
0(,E"*,1*A%-/"B*G"#'"*#.*,1'",9*@*,*/-,0R#*'"*1,#*8(#"-,;1"#*0(11,#*'"*1,*:-%&/"-,
8"P(7,&,9*'%&'"*-"7(;"&*,@.',*@*7%&#"E%#9*1%4-,&*,17,&X,-*L#/,'%#*S&('%#B
H1"4,'%#*,*H%#*q&4"1"#*#.*7%&'(7()&*'"*_(1"4,1"#`*1"#*'"$,-,-M*&."0%#*8%/(6
0%#*'"*#.:-(8("&/%*,*1%#*2."*#"*"&:-"&/,&*7%&*1,*"#$"-,&X,*'"*.&,*0(',*8"E%-B



@C

HF2I1#JK2CF21
L#/,'%#*S&('%#*JZ[egK
:5-&94"-O*+-"4%-@*A,0,
+%5D7O*T&&,*h<%8,#*@*+-"4%-@*A,0,
H"4"8-(MN(O*p,8"#*+1"&&%&
;P359(O*I"1"&7(%*I,-/3&"X9*Q,8."1
=,-;"-9*"/7B
:%-(95D7O*Zg[*8(&./%#

HF2I1#1QJR0JF21
b(5,&#056<5(#+%45X--&@O*!%#,
:(<5,#=(66(6A(7,"O*L&-(2."
V-7&34"#+DW&@#2-%@O*T-/.-%
16595(#,&#!(8"O*H.$"
1?&6#H-(79"O*!,(8.&'%
J-575,(,#056<(O*I%&/@
!%A&#G745<&-"3O*A,7<,
]"#;(-5&#T(-,O*D"1"&*!%4"-#
04&66(#c%(7O*p%#":(/,
V-(965"#b&A&,(O*Y"'-%
V7-5$%&#2(34566"O*p%-4"

V!#:FQV2JGQO*n"-*7%8"&/,-(%*"&*<-#C".-*-"^

>QV;FG0O
u +-,&*Y-"8(%*'"*1,#*T8R-(7,#*"&*"1*?"#/(0,1*'"*N(&"*'"*I%&/-",1*JZ[eiKB



@!

J(6#<&@#W%&-4"3#&79"74-&W"3#7%&34-"#6%8(-

N%8%*,@"-*L1*G%-,'%9*.&*&."0%*8(/%*-"7%--"*T8R-(7,B*I(1"#*'"*E)0"&"#*'"
/%'%#*1%#*-(&7%&"#*$%;-"#*'"1*7%&/(&"&/"*"#$"-,&*"&7%&/-,-*"&*L#/,'%#*S&('%#
1,*/("--,*$-%8"/(',*"&*.&,*-"$"/(7()&*'"*,2."1*4-,&*8%0(8("&/%*'"*$%;1,7()&
2."*1%*7%1%&(X)*,*1%*1,-4%*'"1*#(41%*vov*@*$-(8"-,#*'R7,',#*'"1*vvB*Y"-%*1%#
L#/,'%#*S&('%#*'"*:(&,1"#*'"*#(41%*&%*#%&*@,*,2."1*$,3#*2."*,7%43,*(&8(4-,&/"#
$-%7"'"&/"#*'"*L.-%$,B*H,#*1"@"#*'"*"#/"*:(&,1*'"*#(41%*'(:(7.1/,&9*$%-*"1*7%&/-,6
-(%9*1,*,0"&/.-,*@*7%&0("-/"&*"&*_(1"4,1`*,*1%#*2."*#"*,/-"0"&*,*'"#,:(,-1,#B*Y"#"
,*"11%9*1,#*'(:(7.1/,'"#*&%*,--"'-,&*,*1%#*&"7"#(/,'%#B*Y"#,&*/,8;(R&9*@*'"*2.R
8%'%9*1,#*7%&'(7(%&"#*2."*(8$.1#,&*,*1,*"8(4-,7()&B*A,'("*8,-7<,*'"*#.*$,3#
#(*&%*1"*"7<,&B*C*"#*E.#/,8"&/"*"#/%*1%*2."*1"#*%7.--"*,*&."#/-%#*$-%/,4%&(#/,#B

)*#+0%/&* "#* 1,*<(#/%-(,*'"*'%#*<"-8,&%#*4.,/"8,1/"7%#* J!%#,*@*L&-(2."KB
Y"-/"&"7("&/"#*,*.&,*7%8.&(','*7,8$"#(&,9*7%&/"8$1,&*7)8%*"1*"ER-7(/%*,#"#(6
&,*,*#.#*:,8(1(,-"#*@*'"#/-.@"*#.*$.";1%'B*G"#'"*1,#*8%&/,c,#*'"*+.,/"8,1,9
7%&*"1*8("'%*"&*"1*7."-$%9*'"7('"&*;.#7,-*.&*1.4,-*'%&'"*1,*0(',*#",*$%#(;1"B
I"'(%*8(11)&*'"*4.,/"8,1/"7%#*7%&%7"&*.&,*"P$"-("&7(,*#"8"E,&/"9*#(*;("&9*"&
#.*4-,&*8,@%-3,*:%-8,-%&*$,-/"*'"*7%8.&(','"#*2."*#"*,#"&/,-%&*"&*.&,*4"%6
4-,:3,*7.@,*8(#"-(,*<,*#('%*',',*,*7%&%7"-*$%-*1,*(&4"&(%#,*4."--(11,*'"1*LER-7(6
/%*z,$,/(#/,9*1,*#"10,*H,7,&'%&,*'"1*#.-*'"*IRP(7%B*F/-%#*0(0("-%&*71,&'"#/(&,6
8"&/"*"&*1%#*8%&/"#*'"*#.*$-%$(%*$,3#B*!(4%;"-/,*I"&7<5*#.:-()*"&*#.*$-%$(,
7,-&"*"#/,*"P$"-("&7(,*8(4-,/%-(,U*#.*0%X*<,*/-,#1,','%*,1*8.&'%*"&/"-%*"1*'-,6
8,*'"1*$.";1%*4.,/"8,1/"7%B

D.@"&'%*'"1*"ER-7(/%*@*;.#7,&'%*.&*1.4,-*')&'"*1,*0(',*#",*$%#(;1"9*&."#6
/-%#*<"-8,&%#*(&(7(,&*.&*0(,E"*,*/-,0R#*'"*IRP(7%*2."*7%&71.@"*"&*.&,*$-(8"-,
"/,$,*"&*1,*:-%&/"-,*7%&*L#/,'%#*S&('%#B*L&:-"&/,'%#*,*1%#*$"1(4-%#*'"*7-.X,-*1,
:-%&/"-,9*-"7(;"&*1,*,@.',*'"*%/-%#*(&8(4-,&/"#*2."*&%*'.',&*"&*',-1"#*7%&#"E%#
@*"&*,@.',-1"#*,*-",1(X,-*.&*,$-"&'(X,E"*"1"8"&/,1O*7-.X,-9*,*/-,0R#*'"*.&*/5&"19
.&,*'"*1,#*:-%&/"-,#*8M#*#"4.-,#*'"1*$1,&"/,(B

?(&,18"&/"9*"1*#."c%*#"*<,7"*-",1(','*@*,17,&X,&*H%#*q&4"1"#*'%&'"*#"*"&6
:-"&/,&*,*1,*#(/.,7()&*2."*/,&*;("&*&,--,*=-.7"*Q$-(&4/""&*"&*G-+"*0"#?0H80UO
_7,',*7%#,*2."*"1*A%-/"*',*"P(4"*.&*$,4%`B*L1*$,4%*#.$%&"*E%-&,',#*"P/"&.,&/"#
'"*/-,;,E%9*;,E%#*#,1,-(%#*@*7%&'(7(%&"#*'"*0(0("&',*(&#,1.;-"#B*C9*#%;-"*/,1"#
7(-7.&#/,&7(,#9*.&*$,4%*&%*$-"0(#/%9*1,*&"4,7()&*'"*#.*$-%$(,*'(8"&#()&*<.8,6
&,B*H,*$"137.1,*11,8,*1,*,/"&7()&*#%;-"*1,*0(%1"&7(,*2."*11"0,*,$,-"E,',*1,*-"6
&.&7(,*,*1,*8"8%-(,O*&(*&%8;-"9*&(*$,3#*'"*$-%7"'"&7(,9*&(*('(%8,9*&(*/-,'(7(%6
&"#B*H%#*(&8(4-,&/"#*_(1"4,1"#`*&%*/("&"&*$,#,'%9*&%*#%&*&,'("9*&%*#%&*&,',B

'Y)&)#(E+#2"F'&(),2:"#+'-&$#$*##%$"',2/2'#/$*#$DV&,28'#%.)8$()*8$,'#,'"8&)#*)+#A'-*),2'"$+#,)(A$+2")+9#;V)+$#$*
,'($"8)&2'#/$#4)&5/6)&7$+&,"#)8

(Z'-&$#*'+#($/2'+#$(A*$)/'+#A'&#55!!#A)&)#F&$")&#*)#2"(2%&),2:"#/$+/$#\V_2,'9#;V)+$#$*#,'($"8)&2'#)#9/&()#/+/)
$"#$+8$#(2+('#,)AC8.*'0



@"

S&,*"&:"-8"','*03-(7,9*/-,&#8(/(',*$%-*1,#*-,/,#9*,7,;,*7%&*1,*0(',*'"*.&%*'"
1%#*<"-8,&%#B*L1*#%;-"0(0("&/"*;.#7,-M*1,*"#$"-,&X,*"&*%/-%*1.4,-9*8M#*,1*&%-/"B
Y"-%*1,*"#$"-,&X,*"#*@,*'"#(1.#()&B*N%8%*'(7"*!%#,O*_L&*"1*&%-/"*&%*#%8%#
,7"$/,'%#9*&%*<,@*1.4,-*$,-,*&%#%/-%#U* /,1*0"X*8."-/%#*"&7%&/-"8%#*&."#/-%
1.4,-`B

+-"4%-@*A,0,9*7%&*-"7.-#%#*"#7,#%#9*.&,*(&8"&#,*<%&"#/(','*@*.&*4-,&*/,6
1"&/%*#.$%*7%&#/-.(-*.&*<"-8%#%*$%"8,*R$(7%9*',&'%*0%X*,*.&,*7%8.&(','*2."
7,-"73,*'"*"11,*@*&,--M&'%&%#*1,*"$%$"@,*'"*"#/%#*'%#*<"-8,&%#*2."*#%&*-"$-"6
#"&/,7()&*#(8;)1(7,*'"*/%'%*.&*$.";1%*@*/%',*.&,*<.8,&(','*'%1("&/"B

T#3*1%*<,*#,;('%*-"7%4"-*.&,*$,-/"*'"*1,*(&/"1"7/.,1(','*7%8$-%8"/(',*'"*1%#
L#/,'%#*S&('%#*2."*<,&*7%&0"-/('%*"#/,*$"137.1,*"&*.&*(&#/-.8"&/%*'"*/-,;,E%
$,-,*,7"-7,-#"*&%*#)1%*,1*4"&%7('(%*4.,/"8,1/"7%*#(&%*/,8;(R&*,*1%*2."*'"*'-,6
8,*<.8,&%*/("&"*1,*(&8(4-,7()&B*)*#V0%/&*<,*#('%*%;E"/%*'"*7%1%2.(%#9*"&7."&6
/-%#*@*'";,/"#*"&*&.8"-%#,#*.&(0"-#(','"#*@*7"&/-%#*7.1/.-,1"#*"#/,'%.&('"&6
#"#9*$"-8(/("&'%*7%8$-"&'"-*,*8(1"#*'"*$"-#%&,#*"1*'-,8,*2."*#"*"&7."&/-,
%7.1/%*;,E%*/)$(7%#*/,&*'"#<.8,&(X,'%#*7%8%*"1*'"*(&8(4-,&/"*%*/,&*;M-;,-%#
7%8%*"1*'"*_(1"4,1`B

G%7.8"&/%*'.-%*,7"-7,*'"*1,*$%;-"X,*@*'"#"#$"-,7()&*'"*1%#*#(&*$,$"1"#B
o&7.-#()&*/,8;(R&*"&*1,*7.1/.-,*%&3-(7,*/"c(',*$%-*1%#*8(/%#*7.1/.-,1"#*'"*$-%7"6
'"&7(,B*LP7"1"&/"*:%/%4-,:3,*2."*'(:"-"&7(,*1%#*/-"#*1.4,-"#*"&*1%#*2."*/-,&#7.6
--"*1,*,77()&O*+.,/"8,1,9*IRP(7%*@*L#/,'%#*S&('%#B



@#

A*"'#C3.(

0F>CG0F0O*H,*,$,-(7()&*'"*.&*7,'M0"-*'"#"&7,'"&,*1,*(&0"#/(4,7()&*'"*.&
#<"-(::B*h%',#*1,#*$(#/,#*11"0,&*,*1%*,7%&/"7('%*"&*.&,*8(#/"-(%#,*&%7<"*'"*Z[^\B
H,*(&0"#/(4,7()&*'"#0"1,-M*1,*0"-','*#%;-"*#.*$,'-"9*,&/"7"#%-*"&*"1*7,-4%9*1%#
73-7.1%#*'"*$%'"-*@*"1* /-,#:%&'%*#%7(,1*'"*!3%*N%.&/@9*.&,* 1%7,1(','*/"P,&,
:-%&/"-(X,*7%&*IRP(7%B*+.()&*7%8$1"E%*@*-(7%B*T&41%#9*&"4-%#*"*<(#$,&%#*'"
/-"#*4"&"-,7(%&"#*#"*"&:-"&/,&*,*1,*0(',*-"7%&#/-.@"&'%*#.#*$-%$(,#*<(#/%-(,#
$"-#%&,1"#*2."*,*1,*0"X*#%&*$,-/"*'"*.&,*<(#/%-(,*7%1"7/(0,B



@$

HF2I1#JK2CF21
JLGLO*!!0+&#G/"%
L#/,'%#*S&('%#*JZ[[^K
:5-&94"-O*p%<&*Q,@1"#
+%5D7O*p%<&*Q,@1"#
;P359(O*I,#%&*G,-(&4
H"4"8-(MN(O*Q/.,-/*G-@;.-4<
:%-(95D7O*Zg^*8(&./%#

HF2I1#1QJR0JF21
2'-53#2""A&-O*Q,8*G""'#
Z-53#Z-534"M&-3"7O*N<,-1("*j,'
V653(?&4'#>&Y(O*Y(1,-*N-.X
;(44'&U#;92"7(%8'&)O*=.''@*G""'#
]"&#;"-4"7O*Y,@&"
04&A'&7#;&7,566"O*N1(::
04&A'&7#]L#!(78O*I(>"@
G75#H(5,(#!(WA6&)O*N"1("
V6&&3&#!&34&-O*I%11@
]"&#04&<&73O*h-,0(#
+"7@(6"#2(34566"O*T8,'
Q59'(-,#2"9(O*L&-(2."
V,,5&#Q"?573"7O*N<"/*Y,@&"
Q"7#2(7(,(O*F/(#*Y,&"
J"7)#1W&7,"6(O*N<.7<%*I%&/%@,

V!#:FQV2JGQO*p%<&*Q,@1"#*&,7()*"&*Z[^d*"&*"1*"#/,'%*'"*A."0,*C%->
JLL*SSK*@*#"*1"*7%&#('"-,*"1*$,-,'(48,*'"1*7(&",#/,*(&'"$"&'("&/"B*D%8;-"
8.1/(8"'(,9*"#*"#7-(/%-*'"*&%0"1,#9*%;-,#*'"*/",/-%*@*7."&/%#B*A,7('%*$,-,*"1
7(&"*"&*1,*:,7/%-3,*'"*!%;"-/*N%18,&*:."*4.(%&(#/,*'"*$"137.1,#*7%8%*3-%"5"#%
;**-'"/0%9*@*-"#$%&#,;1"*'"*.&,*#"-("*'"*/"1"0(#()&*'"*7.1/%9*)*#,0.=%0.-:0#1&
G6"++0+B*Q.*$-(8"-*1,-4%8"/-,E"*',/,*'"*Z[ed9*c&/(%+#0C#/6&#G&,"(,(:#G&@&+9
,1/"-&,&'%*'"#'"*"&/%&7"#*/-,;,E%#*$"-#%&,1"#9*'"*,./%-9*7%&*,$-%P(8,7(%&"#*,1
&"4%7(%*'"*1,*85#(7,*'%&'"*"#*,./%-*'"*0('"%#*8.#(7,1"#*7%8%*WI.#0+#S-%&*%
90%+#-+#/6&#]G;#$,-,*=-.7"*Q$-(&4/""&B*L#*,./%-*'"*$"137.1,#*7%8%#3"::-0+
S-:6#JZ[[fK9#)*#:&,%&/0#1&#*"#-:*"#1&#*":# C0,":U*#.*'R7(8,*$"137.1,*B0.8%&:
"%."10:#JZ[[eK9*7%&*?"'"-(7%*H.$$(*7%8%*$-%/,4%&(#/,9*%;/.0%*"1*$-"8(%*,*1,
Q%1(',-(','*"&*"1*?"#/(0,1*'"*N(&"*'"*Q,&*Q";,#/(M&B



@>

/7(#'534"-5(#9"6&945<(

*p%<&*Q,@1"#9*.&%*'"*1%#*'(-"7/%-"#*8M#*0"-#M/(1"#*'"*1%#*7(&",#/,#*"#/,'%.&(6
'"&#"#*,7/.,1"#9*4.#/,*'":(&(-*#.*7(&"*7%8%*.&*8%#,(7%B*T:(-8,*2."*#.*(&/"&6
7()&*"#*,'"&/-,-#"*;,E%*.&*$-(#8,*$%1(R'-(7%*"&*1,*$-%$(,*-",1(','B*_L1*8.&'%
"#*7%8$1"E%*@*&"7"#(/%*.#,-*8.7<,#*0(#(%&"#*'(:"-"&/"#`B*C*"#*0"-','B*H%&"
Q/,-*"#*7.,&'%*8"&%#*.&,*$"137.1,*7%8$1"E,9*8%'"-&,*@*7%&*-"4.#/%*,*$M4(&,
71M#(7,9*2."*,/-,"*"1*(&/"-R#*'"#'"*"1*$-(8"-*8%8"&/%*@*1%*8,&/("&"*<,#/,*"1
51/(8%*8(&./%B*S&,*$"137.1,*2."*0,*7%&#/-.@"&'%*#.*"&4-,&,E"*$%7%*,*$%7%
<,#/,*7%&0"-/(-#"*"&*.&*#38;%1%*R$(7%B

L#/,8%#*"&*$-"#"&7(,*'"1*8"E%-*7(&"* (&'"$"&'("&/"B*S&,*%;-,*$,-/(7.1,-6
8"&/"*7%8$1"E,*@*-(7,B*S&,*$"137.1,*'"*851/($1"#*:-%&/"-,#9*(&'(0('.,1"#*@*7%6
1"7/(0,#*2."*&%*#)1%*7-.X,&*1%#*(&8(4-,&/"#B*L&/-"*"1*W"#/"-&*@*1,*/-,8,*&"4-,9
"1*<%&%-*@*1,*8%-,1(','9*1,*0(',*7%/('(,&,*@*1,*$%13/(7,9*#.$%&"*.&,*-"7%&#/-.76
7()&*'"*1,*0(',*"&*.&,*7(.','*2."*<,*#('%*8"P(7,&,9*<,;(/,',*$%-*(&'(%#9*,&41%#
@*2."9*$%7%*,*$%7%9*-"/%8,*#.*$,#,'%*<(#$,&%B

H,*$"137.1,*#"*#(/5,*"&*!3%*N%.&/@9*h"P,#9*"&*1,*:-%&/"-,*7%&*IRP(7%B*L&*"1
7%&','%*#"*$-%'.7"*"1*<,11,X4%*'"*.&*"#2."1"/%*<.8,&%*@*.&,*(&#(4&(,*'"*#<"-(::B
Q,8*G""'#9*#<"-(::*'"*!3%*N%.&/@9*(&/"-$-"/,*2."*#"*/-,/,*'"1*7."-$%*'"*.&%*'"
#.#*$-"'"7"#%-"#*N<,-1"@*j,'"9*'"#,$,-"7('%*id*,c%#*,&/"#B*h%'%*,$.&/,*,*.&
,#"#(&,/%*7%8"/('%*$%-*=.''@*G""'#9*$,'-"*'"*Q,89*#.7"#%-*"&*"1*7,-4%*'"
N<,-1"@*@*-"7%&%7('%*<R-%"*1%7,19*#%;-"*"1*2."*#"*,:(-8,*2."*_"-,*/%'%*.&*<%86
;-"`B*L1*<,11,X4%*%;1(4,*,*.&,*(&0"#/(4,7()&9*#%;-"*1,*2."*4(-,*"1*:(18"B

H,*(&0"#/(4,7()&*#%;-"*"1*,#"#(&,/%*'"1*#<"-(::*N<,-1"@*j,'"*/("&"*8M#*'"
$-"/"P/%*$,-,*1,*-"7%&#/-.77()&*<(#/)-(7,*2."*'"*%/-,*7%#,B*Q%;-"*1,*/-,8,*'"
'(7<,*(&0"#/(4,7()&9*#"*7-.X,&*.&,*(&:(&(','*'"*#(/.,7(%&"#*2."*#.$%&"&*.&,
$"&"/-,&/"*8(-,',9*.&,*(&7.-#()&*"&*"1*-,7(#8%9*1,*"8(4-,7()&*71,&'"#/(&,9*1,
('"&/(','*"#/,'%.&('"&#"*@*8"P(7,&,9*"1*7%&:1(7/%*'"*$,'-"#6<(E%#9*1,*7%--.$6
7()&*$%1(7(,19*"1*#(#/"8,*"'.7,/(0%*@9*"&0%10(R&'%1%*/%'%9*1,*-":1"P()&*<(#/)-(7,9
11"4,&'%*Q,@1"#*,*./(1(X,-*^i*,7/%-"#B

u H,*(&0"#/(4,7()&*'"*Q,8*G""'#*@*1%#*7%&#/,&/"#*:1,#<;,7>#*#%;-"*N<,-1"@
j,'"*@*=.''@*G""'#B

u H,*0(',*'"*I"-7"'"#*N-.X9*.&,*8.E"-*'"*&"4%7(%#*2."*-"&("4,*'"*#.#
-,37"#*8"P(7,&,#*<,#/,*$-%<(;(-*,*#.#*"8$1",'%#*<,;1,-*7,#/"11,&%*@*2."*#(&
"8;,-4%BBB

u Y(1,-9*<(E,*'"*I"-7"'"#9*.&,*$-%:"#%-,*2."*'.',*#%;-"*#(*&%*#"*<,*0."1/%
'"8,#(,'%*,&41%B

u !%@*N,&,',9*.&*<%#/"1"-%*,:-%,8"-(7,&%9*'"#7"&'("&/"*'"*1%#*#"83&%1,#
2."*1.7<,-%&*"&*1,*4."--,*'"*h"P,#B

u Y,@&"9*.&*7%-%&"1*2."*7%8$"&#,*.&,*&(c"X*$"-'(',*$%-*1,*&"41(4"&7(,*'"
#.*$,'-"*,;-,X,&'%*1%#*"1"8"&/,1"#*$-(&7($(%#*8(1(/,-"#B



@?

T;%-',-*/,1*7,&/(','*'"*$-%;1"8,#*@*,'%$/,-*.&*$.&/%*'"*0(#/,*#%;-"*"11%#9
&%*1"*(8$('"*,*p%<&*Q@1"#*'"/"&"-#"*/,8;(R&*"&*.&,*<(#/%-(,*'"*,8%-B*S&*&."0%
7-.7"*'"*:-%&/"-,#9*"&*"#/"*7,#%*8%-,1"#B*Y(1,-9*.&,*,/-,7/(0,*8.E"-9*$-%:"#%-,9
(&/"&/,*8%'(:(7,-*"1*$-%4-,8,*'"*"#/.'(%#*'"*#.#*,1.8&%#*2."*'";"&*7%&%7"-*1,
<(#/%-(,*7<(7,&,*'"*#.*7%8.&(','B*L11,*@*Q,8*:."-%&*&%0(%#*"&*"1*(&#/(/./%B*H%#
$,'-"#*#"*%$.#("-%&*,1*&%0(,X4%9*,$,-"&/"8"&/"*$%-*$-%;1"8,#*-,7(,1"#B*H,*8,'-"
'"*Y(1,-*<,;3,*11"4,'%*,*h"P,#*'"*8%'%*(1"4,1B*L&*1,*,7/.,1(','*-"4"&/,*.&*-"#6
/,.-,&/"*@*,@.',*,*1%#*(&8(4-,&/"#B*L&*1,*(&0"#/(4,7()&*#%;-"*"1*,#"#(&,/%*$,-"6
7"&*,71,-,-#"*1,#*7%#,#B*H,*8,'-"*'"*Y(1,-*@*"1*$,'-"*'"*Q,8*/.0("-%&*/,8;(R&*#.
<(#/%-(,*'"*,8%-B*S&*(&/"--%4,&/"*#"*&%#*$-"#"&/,O*aQ%&*<"-8,&%#b*L1*$,#,'%
$"#,*#%;-"*"1*$-"#"&/"*$"-%*&%*<,#/,*"1*$.&/%*'"*'"/"-8(&,-1%B*T*&."#/-%#*$-%/,6
4%&(#/,#*&%*$,-"7"*(8$%-/,-1"#*4-,&*7%#,B

H,*;."&,*8,&%*'"*Q@1"#*7%8$"&#,*7%&*7-"7"#*1%#*:1,#<;,7>*@*1%*(&/-(&7,'%
'"1*4.()&B*S&,*(&0"#/(4,7()&*$%1(7(,1*'%&'"*,*.&%*1"*$"-8(/"&*0"-*8M#*,&/-%$%6
1%43,9*/"P68"P*"*<(#/%-(,*2."*$(#/,#*7-(8(&,1"#9*2."*/,8;(R&*<,@B*h%',*.&,*7%6
8.&(','*7%&0"-/(',*"&*"#/-"11,#*$,-,* (1.#/-,-*.&,*:(77()&*2."*"#* 1,*7%8$1"E,
0(',*'"*.&*$.";1%*'%&'"*(&'(0('.%#*'"*'(:"-"&/"#*7.1/.-,#*7%&#/-.@"&*#.*0(',*@
-":1"P(%&,&*#%;-"*#.*('"&/(','*@*"1*1.4,-*@*"1*"#$,7(%*$-%$(%#9*#(&/(R&'%#"*,*1,
0"X*8("8;-%#*'"*.&,*7%8.&(','B*S&*$-%;1"8,*8.@*2."-('%*'"*1%#*"#/,'%.&(6
'"&#"#9* <(E%#*'"* 1,*'(M#$%-,* "&*2."*$%7%* ,*$%7%* #"*0,* 7%&0(-/("&'%* /%'%* "1
$1,&"/,B*N,#(*&,',B

C*:"1(X8"&/"*-"#."1/%B*Zg^*8(&./%#9*2."*.&%*#("&/"*2."*0."1,&9*7%&'.7('%#
$%-*.&*'(-"7/%-*<%&"#/%9*7,$,X*'"*7%&#/-.(-*<(#/%-(,#*(&/"1(4"&/"#9*<.8,&,#*@
7%&*.&*$%#%*'"* ('",1(#8%*2."9*"&*.&,*R$%7,*7%8%* 1,*2."*7%--"9*&%*'"E,*'"
$-%'.7(-&%#*.&*(&8"&#%*$1,7"-B*+-,7(,#*Q,@1"#B



@@

;%))%))%++%#;.).-.

0FCG>0F0O#D(#/%-(,*'"*"P(1(%9*'"#,--,(4%*@*-,7(#8%B*S&,*:,8(1(,*(&'(,9*"P6
$.1#,',*'"*S4,&',9* #"* (&#/,1,*"&*I(#(#($(B*Y,-,*.&%#9*"1*$,#,'%*#"*$-"#"&/,
7%8%*,c%-,&X,U*$,-,*%/-%#9*"1*$-"#"&/"*#"-M*:."&/"*'"*7%&:1(7/%#B*S&,*<(#/%-(,
'"*,8%-*'"#"&7,'"&,*.&*E."4%*'"*(-%&3,#*'%&'"*"1*-,7(#8%*,'%$/,*:%-8,#*(&#)6
1(/,#B*H,#*037/(8,#*'"*,@"-*-"$-%'.7"&*1%#*7%8$%-/,8("&/%#*(&/%1"-,&/"#*"&*"1
$-"#"&/"B



@A

HF2I1#JK2CF21
JLGO*<-::-::-==-#<":"*"
L#/,'%#*S&('%#*JZ[[fK
:5-&94"-(O*I(-,*A,(-
+%5D7O*Q%%&(*h,-,$%-"0,1,
;P359(O*HB*Q.;-,8,&(,&
H"4"8-(MN(O*L'*H,7<8,&
;"74(O&O*!%;"-/%*Q(10(
2dW(-(O*L'*H,7<8,&
:%-(95D7O*ZZe*8(&./%#

HF2I1#1QJR0JF21
:&7@&6#T(3'5784"7O*G"8"/-(.#
0(-54(#2'"%,'%-)O*I(&,
Q"3'(7#0&4'O*p,@
0'(-W56(#J(8"-&O*l(&&.
]"&#0&7&9(O*j(11(;"&
Q(7O54#2'"U,'-)O*T&(1
;"'(7#+"B'(6&O*Y%&/(,7

!1#:FQV2JGQ1O*I(-,*A,(-*"#*.&,*'(-"7/%-,*7%&*,8$1(,*"P$"-("&7(,*"&*"1
7,8$%*'"* 1%#*'%7.8"&/,1"#B*G"* :%-8,7()&*&%-/",8"-(7,&,*mS&(0"-#(','*'"
D,-'W,-'m9*&,7"*"&*1,*o&'(,*"&*Z[^\*,*'%&'"*-"4-"#,*$,-,*:(18,-*G"*"".#90.8"U
JZ[eeK*#.*$-(8"-*1,-4%8"/-,E"*@*$%-*"1*2."*:."*#"1"77(%&,',*$,-,*"1*F#7,-*,*1,
8"E%-*$"137.1,*'"*<,;1,*&%*(&41"#,B#G"*"".#90.8"U#7."&/,*1,#*,&',&X,#*'"*.&
&(c%*'"*Zd*,c%#*$%-*1,#*7,11"#*'"*=%8;,@*"&*.&*/%&%*&"%--",1(#/,*@*"#*/,8;(R&
:-./%*'"*1,*7%1,;%-,7()&*7%&*Q%%&(*h,-,$%-"0,1,B#G"*".#90.8"U*"#*1,*$"137.1,
(&'(,*'"*8,@%-*RP(/%*(&/"-&,7(%&,1*"&*1%#*51/(8%#*,c%#B

L&*Z[[Z*-."',*"&*LL*SS*<-::-::-==-#<":"*"B*L&*Z[[^#?("+10#:"*>#1&#?(8"
#%;-"*1%#*7.;,&%#*"&*I(,8(B*!"4-"#,*'"*&."0%*,*1,*o&'(,*$,-,*$%&"-*"&*8,-7<,
.&,*7%$-%'.77()&*L#/,'%#*S&('%#6!"(&%*S&('%6?-,&7(,6o&'(,*2."*11"0,*$%-*/36
/.1%#g"."#G(/%"K#(+"#6-:/0%-"#1&#".0%#JZ[[]K*,8;("&/,',*"&*1,*o&'(,*'"1*vno9
,;%-',*1,#*-"1,7(%&"#*'"#'"*1,*&(c"X*'"*'%#*8.E"-"#*'"*'(:"-"&/"*7,#/,*2."*7%&
"1*/("8$%*#"*7%&0"-/(-3,&*"&*-"(&,*@*7%-/"#,&,*'"1*8(#8%*-"@B

>QV;FG0O
u F#%*'"*F-%*'"1*?"#/(0,1*'"*n"&"7(,*JG(-"7/%-,*@*+.(%&(#/,K*JZ[[ZKB
u Y-"8(%*L#$"7(,1*'"*1,*N-3/(7,*'"1*?"#/(0,1*o&/"-&,7(%&,1*'"*Q,&*Y,.1%*JZ[[ZKB



@B

!(#'5,-(#-(9534(

<-::-::-==-#<":"*")*"#*.&,*$"137.1,*'"*#"&7(11%*1"&4.,E"*@*,(-"*'%7.8"&/,1
2."*&%#*(&/-%'.7"*"&*,14.&,#*'"*1,#*71,0"#*'"*1,*(&/%1"-,&7(,B*h%'%*7%8("&X,*"&
Z[\f9*7.,&'%*"1*'(7/,'%-*o'(*T8(&*%7.$,*"1*$%'"-*"&*S4,&',B*S&,*'"*1,#*$-(8"6
-,#*8"'(',#*2."*"1*&."0%*-R4(8"&*,'%$/,*"#*1,*"P$.1#()&*'"*1%#*"P/-,&E"-%#*@
"#$"7(,18"&/"*'"*1%#*$-%:"#(%&,1"#*@*7%8"-7(,&/"#*,#(M/(7%#B

o&#/,1,'%#*"&*q:-(7,*'"#'"*:(&,1"#*'"1*#(41%*vov*7.,&'%*8(11,-"#*'"*,00*-&:
:."-%&*/-,3'%#*'"*1,*o&'(,*$%-*1%#*(&41"#"#*$,-,*/-,;,E,-*7%8%*$"%&"#*"&*1,*7%&#6
/-.77()&*'"1*:"--%7,--(1*2."*.&"*I%8;,#,*7%&*A,(-%;(O*"1*:,8%#%*_/-"&*1.&M/(6
7%`B*N%&*#."1'%#*'"*<,8;-"*@*#%8"/('%#*,*'.-3#(8,#*7%&'(7(%&"#*'"*/-,;,E%9*#.
"$%$"@,*7%&#/(/.@"*.&,*'"*/,&/,#*$M4(&,#*'"*1,*<(#/%-(,*'"1*7%1%&(,1(#8%*'"1
$,#,'%*#(41%9*7,$,X*'"*,7%8"/"-* 1,#*%;-,#*8M#*#(&4.1,-"#*#(&* -"$,-,-*"&* 1%#
7%#/"#*<.8,&%#*,$,-"E,'%#B*N%&*"1*/("8$%9*1%#*'"#7"&'("&/"#*'"*,2."11%#*$-(6
8"-%#*(&8(4-,&/"#*7%&#/(/.(-M&*1,*;,#"*7%8"-7(,1*"*(&/"1"7/.,1*'"*S4,&',9*1%
2."*&%*(8$('()*#.*"P$.1#()&*"&*&58"-%*7"-7,&%*,*1%#*#"/"&/,*8(1*7.,&'%*o'(
T83&*#"*<(X%*7%&*"1*$%'"-B

!"7%-',-*,2."11,*#(&4.1,-*<(#/%-(,*&%*7,-"7"*'"*#"&/('%*"&*"#/"*7,#%9*"&*1,
8"'(',*2."*"1*$"-($1%*'"*,2."11%#*7%%1("#*#"*,#"8"E,9*"&*7("-/%*8%'%9*,1*-",1(X,'%
$%-*1,*$%;1,7()&*,:-(7,&,*"#71,0(X,',*"&*T8R-(7,B*Y"#"*,*.&*$,#,'%*'"*%$-%;(%#
#"8"E,&/"#9*"1*$-"E.(7(%*-,7(,1*"&:-"&/,-M*,*1%#*'"#7"&'("&/"#*'"*.&%#*@*%/-%#B

H%#*$-(&7($,1"#*$"-#%&,E"#*'"*1,*<(#/%-(,*:%-8,&*$,-/"*'"*.&,*:,8(1(,*'"*%-(6
4"&*(&'(%B*L1*$,'-"*p,@*J!%#<,&*Q"/<K9*#.*"#$%#,*l(&&.*JQ<,-8(1,*h,4%-"K*@*1,
<(E,*I(&,*JQ,<(-,*A,(-*2."*8.',-M*7%&*1,*"','*"&*N<%.'<.-@K*/-,#*/%',*.&,
0(',*'"*/-,;,E%*@*-"1,7(%&"#*"&*S4,&',9*/-,(7(%&,'%#*<,#/,*$%-*#.#*8M#*3&/(8%#
,8(4%#9*#"*0"&*%;1(4,'%#*,*,;,&'%&,-*l,8$,1,B*N%&*1,*(&'"$"&'"&7(,9*q:-(7,
"#*$-%$("','*'"*1%#*,:-(7,&%#*&"4-%#B*H%#*51/(8%#*'3,#*'"*#.*"#/,&7(,*@*"1*0(,E"
,1*,"-%$."-/%*'%&'"*/%8,-M&*.&*,0()&*<,7(,*L#/,'%#*S&('%#9*8."#/-,&*"1*$%7%
0,1%-*2."*1,*0(',*<.8,&,*/("&"*"&*,14.&%#*8%8"&/%#*'"*"P,1/,7()&*$,/-()/(7,B

I"'(,&/"*.&,*"1($#(#9*1,*:,8(1(,*#"*&%#*$-"#"&/,*Ze*,c%#*8M#*/,-'"*(&#/,1,',
"&*I(#(#($(B*L&*"1*#"&%*'"*.&,*7%8.&(','*(&'(,9*"1*$,'-"*8,&/("&"*1,*,c%-,&X,
'"*#.*E.0"&/.'*"&*q:-(7,*"*(&/"&/,*-"7.$"-,-*#.#*$%#"#(%&"#*,*1,*0"X*2."*-"4"&/,
.&*8%/"1B*H,*#(/.,7()&*'"*,c%-,&X,*@*'"*0(',*8.1/(7.1/.-,1*2."*#"*&%#*$-"#"&/,
"#*#%8"/(',*,1*7%&/-,$.&/%*'"*.&,*-"1,7()&*'"*,8%-*"&/-"*I(&,*@*G"8"/-(.#
JG"&X"1*j,#<(&4/%&K9*.&*E%0"&*&"4-%*2."*#"*4,&,*1,*0(',*7%&*.&,*7,8(%&"/,*"&
1,*2."*/-,&#$%-/,*1%#*./"&#(1(%#*'"*1(8$("X,*7%&*1%#*2."*1(8$(,*1,#*<,;(/,7(%&"#
'"1*8%/"1B

H%#*$,'-"#*#"*%$%&"&*,*1,*-"1,7()&*@*,8;%#*E)0"&"#*<.@"&9*',&'%*1.4,-*,
.&,*#"-("*'"*#(/.,7(%&"#*"&/-"*7)8(7,#*@*8"1%'-,8M/(7,#*2."*(1.#/-,&*"1*$%#%*'"

)\)+)*)9#"'(-&$#`.$#&$,2-$"#$"#*)#a"/2)#.")#,'(-2"),2:"#/$#$+A$,2)+#A2,)"8$+#/$#;)&2)/'+#,'*'&$+0



AC

(&/%1"-,&7(,*2."*,7.8.1,&9*7.-(%#,8"&/"9*.&,#*$"-#%&,#*2."*&%*$,-"7"&*<,;"-
,$-"&'('%*'"*#.*$-%$(,*"P$"-("&7(,*0(/,1B*S&,*0"X*8M#9*"1*7(&"*/-,/,*"1*7%&:1(7/%
'"1*,8%-*&"4,'%*$%-*1,#*'(:"-"&7(,#*'"*%-(4"&*:,8(1(,-9*#%7(,19*7.1/.-,1*%*-,7(,1B
N%8%*"&*"1*7,#%*'"*1%#*,8,&/"#*0"-%&"#"#9*"1*,8%-*'(#%10"-M*1,*$-%<(;(7()&*@
'"--(;,-M*1,#*;,--"-,#*2."*(8$('"&*#.*7%&#.8,7()&9*#(&*-"0"#/(-*"&*&."#/-%*7,#%
"1*'-,8M/(7%*'"#"&1,7"*'"*!%8"%*@*p.1("/,B

H,*8(-,',*'"*I(-,*A,(-9*/-,#*.&*4.()&*"1"8"&/,19*(1.#/-,*.&*7%&:1(7/%*2."*7%&
:-"7."&7(,*0(0"&*1,#*#"4.&',#*4"&"-,7(%&"#*'"*(&8(4-,&/"#O*"1*8,&/"&(8("&/%
'"*1,#*#"c,#*'"*('"&/(','*'"1*4-.$%*%*1,*,'%$7()&*'"*&."0%#*$,/-%&"#9*'"-(0,'%#
'"*1%#*&."0%#*7%&/"P/%#*"&*2."*/-,&#7.--"*#.*0(',B*L&*"#/"*7,#%9*.&,#*&."0,#
-"1,7(%&"#*2.(";-,&*1%#*7M&%&"#*$-"0(#/%#*$%-*1%#*$-%4"&(/%-"#B*N%&:1(7/%*,*1,
0"X*7-.X,'%*$%-*1,*$"-/"&"&7(,*'"*.&%*@*%/-%*$-%/,4%&(#/,#*,*71,#"#*#%7(,1"#
'(:"-"&/"#B*!,7(#8%*@*71,#(#8%*$,-,*8,&(:"#/,-*.&%*'"*1%#*$-%;1"8,#*$-"#"&/"#
"&*1,#*#%7("','"#*8.1/(7.1/.-,1"#*,7/.,1"#B

L1*:(&,1*:"1(X*$,-"7"*"&7"--,-9*7%8%*"&*1,#*:M;.1,#9*.&,*"1"8"&/,1*8%-,1"E,O
#(*1,*0(',*<,*<"7<%*,*1%#*0("E%#*-,7(#/,#9*'"*1%#*E)0"&"#*7,;"*"#$"-,-*2."*$%&4,&
:(&*,1*'"#,/(&%B*L1*,8%-*$,-"7"*.&,*$%'"-%#,*<"--,8("&/,*$,-,*1%4-,-1%B*L&*'"6
:(&(/(0,9*.&,*,$."#/,*$%-*"1*8"#/(X,E"B



A!

F3(.)#+'-01$-.)

"#$%!&%!'()*!+,!(,

HF2I1#JK2CF21O*L#/,'%#*S&('%#*JZ[e\KB*G(-"7/%-O*N<""7<*I,-(&U*I56
#(7,O*H""*D%1'-('4"U*?%/%4-,:3,O*T1"P*Y<(11($#*p-B

HF2I1#1QJR0JF21O*N<""7<*I,-(&O*!.'@U*Y,.1*!%'-34."XO*p,0("-U*G,6
&("1*Q/"-&O*p(88@U*l,8,1,*H)$"XO*G%1%-"#U*H.$"*F&/(0"-%#O*I,'-"*'"*!.'@U
"/7B

0FCG>0F0O* !.''@* !%;1"#* "#* '"$%-/,'%* ,* IRP(7%* $"#"* ,* /-,/,-#"* '"* .&
7<(7,&%*'"*/"-7"-,*4"&"-,7()&*2."*@,*&%*<,;1,*"#$,c%1B*L&/-"*1,*'"$%-/,7()&*@*"1
$%#/"-(%-*-"4-"#%*,*#.*/("--,*/%8,*7%&7("&7(,*'"*2."*1,*#%7("','*"#/,'%.&('"&#"
1"*0"*7%8%*,*.&*7<(7,&%*8("&/-,#*"&*IRP(7%*"#*7%&#('"-,'%*.&*_=0,60XB*h%8,
7%&7("&7(,*/,8;(R&*2."*#.#*E.(7(%#*#%;-"*1%#*(&8(4-,&/"#*@*1,#*8.E"-"#*<,&*#('%
(&E.#/%#B*G%1%-"#9*#.*&%0(,*#,10,'%-"c,9*1%4-,*"1*-"4-"#%*'"*!.''@*,*1%#*0,1%-"#
/-,'(7(%&,1"#*@*,*1,*,:(-8,7()&*'"*#.#*#"c,#*'"*('"&/(','B*H,*"#7"&,*:(&,1*8."#6
/-,*,*!.''@*@*G%1%-"#9*'"*&."0%*"&*H%#*q&4"1"#9*7"1";-,&'%*"1*^*'"*I,@%9
7%&8"8%-,7()&*8"P(7,&,*'"*1,*(&'"$"&'"&7(,*:-"&/"*,1*'%8(&(%*7%1%&(,1*:-,&6
7R#*J^*'"*8,@%*'"*Ze]dKB

H,*$"137.1,*'";"*"&/"&'"-#"*/,8;(R&*"&*"1*7%&/"P/%*'"*%$%#(7()&*,*1,*7%&%7(6
',*7%8%*H"@*Q(8$#%&*!%'(&%*o&8(4-,/(%&*!":%-8*T7/*'"*Z[e]9*,#3*7%8%*,1
8%0(8("&/%*"P71.#(0(#/,*L&41(#<*F&1@B

:FQV2JGQO*!(7<,-'*I,-(&9*8M#*7%&%7('%*7%8%*N<""7<*I,-(&9*"#*.&%*'"
1%#*,7/%-"#9*4.(%&(#/,*@*'(-"7/%-*8M#*$-%13:(7%*@*-"7%&%7('%*'"1*8.&'%*7<(7,&%B
A,7('%*"&*H%#*q&4"1"#*"&*Z[i]*<,*$,-/(7($,'%*7%8%*,7/%-*"&*&.8"-%#,#*$"136
7.1,#9*'"#/,7,&'%*#.*$,$"1*"&*D&:=&%"10B*D,*$."#/%*0%X*,#9"+L"-*"&*1,*$"137.1,
'"*G@#&"@#)*#%&U#!&2+*@*-",1(X,'%*"&*Z[e^#M&/#0(/#0C#.U#%(+B*N%&#90%+#-+#)":/
!^#;^#<,*%;/"&('%*"1*$-"8(%*,1*8"E%-*4.()&*"&*"1*?"#/(0,1*'"*N(&"*'"*H,*D,;,&,
JZ[e\KB



A"

+(!-&./(/

HF2I1#JK2CF21O*hBFBO*$6&#?-/UU*L#/,'%#*S&('%#*JZ[[eKU*G(-"7/%-O*G,6
0('*!(>"-U*+.()&O*G,0('*!(>"-U*I5#(7,O*h%&.*T'X(&(>%1%0U*?%/%4-,:3,O*D,-1,&
=%#8,E(,&U*I%&/,E"O*G,0('*!(>"-U*G.-,7()&O*ee*8(&./%#B

HF2I1#1QJR0JF21O*!(7,-'%*N."0,#U*N($-(,&%*+,-73,U*Q(10(,*+%(XU*H"/(7(,
D"--"-,U*p%#R*!,;"1%U*T&/<%&@*!(0"-,B

0FCG>0F0O*N.,/-%*<(#/%-(,#*'"*<(#$,&%#*(1"4,1"#*"&*"1*A."0,*C%->*'"*1,
$%#4."--,B*D%8;-"#*7%&*8("'%*,*./(1(X,-*#.*('(%8,*$,-,*&%*-"0"1,-*#.*$-%7"6
'"&7(,B*D%8;-"#*<,7("&'%*7%1,*"&*1,*7,11"*"#$"-,&'%*2."*,14.("&*1"#*'"*/-,;,E%B
L&*.&,*'"*1,#*<(#/%-(,#9*.&*E%0"&*7%&%7"*,*1,*8.E"-*'"*#.*0(',*$"-%*&.&7,*#"-M
7,$,X*'"*"&7%&/-,-*'"*&."0%*1,*7,#,*"&*1,*2."*1,*7%&%7()B

V!#:FQV2JGQO*G,0('*!(>"-*#"*:%-8)*"&*1,*A"W*C%->*S&(0"-#(/@*?(18
Q7<%%1*'%&'"* :."*7%8$,c"-%*'"*Q$(>"*H""*@*I,-/(&*Q7%-#"#"B*N%8%*"11%#9
4.#/,*'"*-%',-*1,*0(',*'"*1,#*7,11"#B*G"'(7)*7(&7%*,c%#*,*(&0"#/(4,-*"&*"1*A."0,
C%->*;-./,1*'"*1,*"8(4-,7()&*,&/"#*'"*,7%8"/"-*!"#,-(1"1^

"$'(0!#1!/(2%

HF2I1# JK2CF21O* L#/,'%#* S&('%#* JZ[[dKB* G(-"77()&* @* 4.()&O* o#,,7
T-/"&#/"(&U*I5#(7,O*I,->*T'1"-U*?%/%4-,:3,O*Q/"$<"&*H(4</<(11U*#%&('%O*I,->
="-4"-B

HF2I1#1QJR0JF21O*F#7,-*N<M0"XO*Y"'-%U*l,8,1,*H)$"XO*H(&',U*h%&@
Y1,&,O*!%'-34."XU*I,-3,*!%E%O*I,-3,U*I,-3,*!.;"11O*L1#,*=,--%&U*Y"$"*Q"-&,O
D"7/%-9*"/7B

0FCG>0F0O*=,#,',*"&*.&*'%7.8"&/,1*'"*T-/"&#/"(&*#%;-"*1,*0(',*'"*Y"'-%
pB*+%&XM1"X9*1,*$"137.1,*$-"#"&/,*,*.&*(&8(4-,&/"*2."*#"*7%&#('"-,*8"P(7,&%*@
0(0"*"&*H%#*q&4"1"#9*"&*.&*7%&/"P/%*'"*'"$%-/,7(%&"#*8,#(0,#*'"*<(#$,&%#*@
7<(7,&%#*$%-*$,-/"*'"1*4%;("-&%*"#/,'%.&('"&#"B*A."#/-%*$-%/,4%&(#/,*./(1(X,-M
1,*&."0,*7.1/.-,*/"7&%1)4(7,*$,-,*-"(0(&'(7,-*1%#*'"-"7<%#*7(.',',&%#*@*%$%&"-6
#"*,*1,#*"P$.1#(%&"#B

#$#!'%!+()!-(++')

HF2I1#JK2CF21O*hBFBO*M0*1#-+#/6&#:/%&&/:U* o-1,&',*JZ[[]KU*G(-"7/%-,O
L1(X,;"/<*+(11U*+.()&O*p,&"/*A%;1"*@*A%"1*Y",-#%&U*I5#(7,O*0,-(%#U*?%/%4-,:3,O
p,7>*N%&-%@U*I%&/,E"O*h-,&7@*+-,&4"-U*G.-,7()&O*[e*8(&./%#B

HF2I1#1QJR0JF21O*o,&*D,-/O*G"#U*p,-"'*D,--(#O*FW"&U*H%.(#"*H%8;,-'O
I,-@U*T(',&*+(11"&O*Y,''@U*T&'-",*o-0(&"O*=-"',U*H%--,(&"*Y(1>(&4/%&O*!%#"U
p,8"#*="1.#<(O*I,-(%B



A#

0FCG>0F0O*Y"137.1,*2."*,;%-',*1,*0(',*7%/('(,&,*'"*.&*4-.$%*'"*(-1,&'"#"#
2."*"8(4-,&*(1"4,18"&/"*,*A."0,*C%->B*A%*"#*%-%*/%'%*1%*2."*-"1.7"9*@*/-,#*1,
'"#(1.#()&9* #"* "&:-"&/,&* ,* 1,* 7%&'(7(%&"#* 8(#"-,;1"#* "&* 2."* #%;-"0(0"&* 1%#
(&8(4-,&/"#B*S&,*8."#/-,*'"*0(',*7%/('(,&,9*&%#/,14(,*'"*1,*1"E,&,*$,/-(,9*<(#/%6
-(,#*'"*,8%-*@*'"*,8(#/,'B*!"/-,/%*'"*.&*4-.$%*2."*#%;-"0(0"*,*;,#"*'"*"&%-8"#
'%#(#*'"*,$%@%*8./.%B

+(!#*$(!(34$&-(

HF2I1#JK2CF21O*hBFBO*G0.&0+&#&*:&I:#;.&%-,"U*?-,&7(,9*!"(&%*S&('%9
T1"8,&(,*JZ[[^KU*G(-"7/%-O*+%-,&*Y,#>,1E"0(7U*+.()&O*+%-',&*I(<(7U*I5#(7,O
T&'-"W*G(7>#%&U*G.-,7()&*[]*8(&./%#B

HF2I1#1QJR0JF21O*h%8*N%&/(O*T1%&#%U*I(>(*I,&%E1%0(7O*=,@%U*I,-3,
N,#,-"#O* I,'-"* '"* T1%&#%U* z%->,* I,&%E1%0(7O* I,'-"* '"* =,@%U* Q"-4"E
h-(:.&%0(7O*H.>,

0FCG>0F0O*L1*"P(1(%9*"1*0(,E"9*1,*&%#/,14(,9*1,*('"&/(','*(&'(0('.,1*"&*/"&6
#()&* 7%&* 1%* 7%1"7/(0%9* "1* 8"#/(X,E"B* G%#* "8(4-,&/"#9* .&%* $-%7"'"&/"* '"
I%&/"&"4-%*J=,@%K*#(&*$,$"1"#9*/-,;,E,*'"*$%-/"-%*"&*"1*;,-*'"*%/-%*(&8(4-,&/"
JT1%&#%K9*"#$,c%1*2."*0(0"*7%&*#.*8,'-"*7("4,*"&*.&,*<,;(/,7()&*"&*1,*$,-/"
#.$"-(%-*'"1*;,-B*H,*8,'-"*'"*=,@%*@*#.#*<(E%#*0(0"&*"&*.&,*,1'",*'"*I%&/"&"4-%
@*'"7('"&*/-,#1,',-#"*,*L#/,'%#*S&('%#*,*/-,0R#*'"*1,*:-%&/"-,*8"P(7,&,B*T1%&#%
,@.',*,*=,@%*,*"&:-"&/,-#"*,*1,*#(/.,7()&B*G"*1%#*$,-/(7.1,-(#8%#*,1*8"#/(X,E"
7.1/.-,1B

+#)!5$'*'%/&'%*')

HF2I1#JK2CF21O*hB**FBO*$6&#G(-/0%:U*L#/,'%#*S&('%#*JZ[eeKU*G(-"7/%-O
+<,#"8*L;-,<(8(,&U*+.()&O*+<,#"8*L;-,<(8(,&U*?%/%4-,:3,O*I,&:-"'*!"(::U
G.-,7()&O*Zd]*8(&./%#B

HF2I1#1QJR0JF21O*T##.-;,&($,1*=,;(1,O*!,E(U*Y%.-,&*L#-,:(1@O*I,-(@,&U
Q<,<,;* A,0,;O* !"X,U* T1R* TX(X(,&O* T13U* I,&.7<"-<-* D,-#(&(O* I%<,8"'U
=,<,8,&*Q%1/,&(O*+<,#"8B

0FCG>0F0O*o&#)1(/%*:(18*2."*%:-"7"*.&,*8(-,',*8.@*"1%7."&/"*"&*/%-&%*,*.&
4-.$%*'"*(-,&3"#*2."*0(0"&*"&*A."0,*C%->B*?("1"#*,*#.#*7%#/.8;-"#9*"1*71,&
'"7('"*#,7-(:(7,-*.&,*%0"E,*"&*#.*,$,-/,8"&/%*'"*1,*+-,&*I,&X,&,*$"-%*#%&
'"&.&7(,'%#*$%-* 1%#*0"7(&%#*2."* 1%#*7%&#('"-,&* /"--%-(#/,#B*S&*7%8,&'%*'"
:."-X,#*"#$"7(,1"#*(&/"-0("&"*"&*"1*,#,1/%*,1*,$,-/,8"&/%*@*,14.&%#*8%-(-M&*"&
1,*;-./,1*%$"-,7()&*$%1(7(,1B*Q"*/-,/,*'"*1,*)$"-,*$-(8,*'"1*-",1(X,'%-*(-,&3*+<,#"8
L;-,<(8(,&B



A$



A>

!"#$%&'()**
9"#@$)1.#4'-#+.(.%)*

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



A?



A@

F7W58-(74&3

T1*<(#/%-(,'%-*0"&"X%1,&%*G"8"/-(%*!,8%#*YR-"X*JZ[^iK*7%--"#$%&'"9*"&
.&*1(;-%*8M#*2."*(&/"-"#,&/"9*1,*$-%1(E,*(&0"#/(4,7()&*'"1*%-(4"&*'"*1,*1"@"&',
'"1*G%-,'%B*Q"c,1,*,1*7-%&(#/,*?"-&M&'"X*'"*F0("'%*7%8%*.&%*'"*1%#*$-(8"-%#
2."*'%7.8"&/,*1,*"P(#/"&7(,*'"*.&*_!"@*'"*%-%`9*2."*,1*'"7(-*'"*1%#*"#$,c%1"#
2."*<,&*"#/,'%*"&*s.(/%9*,&',*7%&/(&.,8"&/"*7.;("-/%*'"*$%10%*'"*%-%*/,&*:(&%
7%8%*1,*#,1*'"*1,*/("--,9*2."*#"*2.(/,*7,',*&%7<"9*,1*1,0,-#"9*$,-,*0%10"-#"*,
7.;-(-*,*1,*8,c,&,*#(4.("&/"B

F/-%*7-%&(#/,*2."*8"&7(%&,*L1*G%-,'%*"#*Y"'-%*N("X,*'"*H")&9*#%1','%*@
"#7-(;("&/"9*2."*"&*.&,*<(#/%-(,*'"*1,*7%&2.(#/,*'"1*Y"-5*-"1,/,*7)8%*#"*"P/"&'()
$%-*s.(/%*"1*-.8%-*'"*2."*8M#*,11M*'"*1,#*8%&/,c,#9*,1*"#/"9*<,;3,*.&*/"--"&%
11,&%9*11,8,'%*L1*G%-,'%9*'"*4-,&*"P/"&#()&9*$%;1,'%*$%-*8.7<3#(8%#*(&'(%#
2."*$%#""&*4-,&'"#*-(2."X,#9*@,*2."*/%'%#*11"0,&*,'%-&%#*'"*%-%9*@*'%&'"*&%
<,@*&(*;%#2."#*&(*7%-'(11"-,#B*Y"'-%*N("X,*#"c,1,*"&*#.*-"1,/%*1,*"P(#/"&7(,*'"*.&
1,4%B

p.,&*'"*N,#/"11,&%#*-"7%4"*1,*#(4.("&/"*(&:%-8,7()&9*$-%$%-7(%&,',*_$%-*.&
(&'(%*:%-,#/"-%*2."*-"#('3,*"&*s.(/%*@*2."*'(E%*2."*"-,*'"*=%4%/MBBB*L#/"*(&'(%
<,;1)*'"*.&*-"@9*'"#&.'%9*2."*(;,*"&*;,1#,*,*.&*1,4%*$,-,*<,7"-*,;1.7(%&"#9*2."
R1*1%*<,;3,*0(#/%9*.&/,;,*/%'%*#.*7."-$%*7%&*-"#(&,*@*#"*$"4,;,*%-%*'"#'"*1,
$1,&/,*'"*#.#*$("#*<,#/,*1,*:-"&/"9*;-(11,&'%*7%8%*.&*-,@%*'"*#%1B*h,8;(R&*'(E%
2."*,113*<,;3,*.&,*7%&/(&.,*7,-,0,&,*'"*<%8;-"#*2."*(;,&*,*<,7"-*#.#*%:-"&',#
'"*%-%9*"#8"-,1',#*:(&,#*@*%/-,#*$("X,#BBB`B

H,*;5#2."',*@*7%&2.(#/,*'"*L1*G%-,'%*#"*7%&0"-/(-3,*"&*$%'"-%#%*#"c."1%*@
#.7"#(0,#*"P$"'(7(%&"#*(&/"&/,-3,&*"&*0,&%*,17,&X,-*"1*$-"7(,'%*;%/3&B*H,*#"10,
(&<)#$(/,9*1,#*"1"0,',#*7%-'(11"-,#9*1%#*-3%#*@*1,*%$%#(7()&*'"*1%#*&,/(0%#*',-3,&
7."&/,*'"*2.("&"#*,1;"-4,-%&*,2."11%#*#."c%#*'"*-,$(c,*@*'("X8,-3,&*,*1%#*"P6
$"'(7(%&,-(%#*2."9*"&*"1*8"E%-*'"*1%#*7,#%#9*-"4-"#,;,&*$,-,*8%-(-*'"*:(";-"#*@
,4%/,8("&/%B*Q(&*"8;,-4%9*1,*1"@"&',*'"*L1*G%-,'%*-"#.8(-M9*7%8%*&(&4.&,
%/-,9*1,*<.8,&,*"#$"-,&X,*"&*2."*1,*:%-/.&,*8.'"*@*#"*#.$"-"&*1,#*$-(0,7(%&"#
'"1*$-"#"&/"B

V6#7%&<"#,"-(,"

H,*"P(#/"&7(,*'"*.&*/"--(/%-(%*83/(7%9*7.,E,'%*'"*%:-"&',#9*#(4."*8%0(1(X,&6
'%*"&*&."#/-%#*'3,#*,*8(11%&"#*'"*$"-#%&,#B*o8$"1('%#*"&*%7,#(%&"#*$%-*"1*<,86
;-"*@*1,*8(#"-(,*%*<.@"&'%*'"*1,*0(%1"&7(,*@*1,*4."--,9*"#/(8.1,'%#*1,#*8M#*'"*1,
0"7"#*$%-*1,*#(8$1"*,#$(-,7()&*,*8"E%-*0(',*@*$%-*"1*<.8,&%*'"#"%*'"*.&*:./.-%
'"*"#$"-,&X,9*8(1"#*'"*$"-#%&,#*#"*,0"&/.-,&*,*-"7%--"-*"1*1,;"-(&/%*'"1*'"#6
,--,(4%*"&*$%#*'"1*'"#"%*'"*.&,*0(',*'(4&,B



AA

L1*:(&*'"*1,*'(0(#()&*;($%1,-*'"1*8.&'%*@*1,*(8$1,&/,7()&*'"*.&,*"7%&%83,
41%;,1*7%&*2."*#"*<,*7"--,'%*1,*'R7,',*'"*1%#*ed9*1,#*7-"7("&/"#*'"#(4.,1','"#
"7%&)8(7,#9*#%7(,1"#*@*7.1/.-,1"#9*$,-"7"&*:,7/%-"#*2."*<,&*(&7-"8"&/,'%*"1
8%0(8("&/%*8(4-,/%-(%*"&*/%'%*"1*$1,&"/,B*T14.&%#*,./%-"#*JN,#/1"#*@*I(11"-9
Z[[gU*?,8;."&,*@*I%@,9*Z[[\K*7%&#('"-,&*2."*1,#*$-)P(8,#*'R7,',#*#"-M&*_1,
"-,*'"*1,*8(4-,7()&`O*8(11%&"#*'"*$"-#%&,#*;.#7,-M&*/-,;,E%9*.&*<%4,-*%*#(8$1"6
8"&/"*-":.4(%*#"4.-%*:."-,*'"*#.#*$,3#"#*'"*&,7(8("&/%B

A,'("*#,;"*7%&*"P,7/(/.'*7.,&/%#*8(4-,&/"#*<,@*,7/.,18"&/"*"&*"1*8.&'%*@
#"*-",1(X,&*7M17.1%#*,$-%P(8,'%#*2."*7%&#/,&/"8"&/"*"0('"&7(,&*(&7-"8"&/%#O
1,*o&/"-&,/(%&,1*F-4,&(#,/(%&*:%-*I(4-,/(%&*JoFIK*,0"&/.-)*"&*Z[[d*1,*7(:-,*'"
ed*8(11%&"#9*"&*1,*2."*(&71.3,*/,&/%*,*1%#*7%&#('"-,'%#*1"4,1"#*7%8%*,*1%#*7,-"&/"#
'"*$"-8(#%#*'"* -"#('"&7(,*%* /-,;,E%B*Q(* ,* "11%* ,c,'(8%#* 1,* "P(#/"&7(,*'"*fg
8(11%&"#*'"*-":.4(,'%#*@*f]*8(11%&"#*'"*<%8;-"#9*8.E"-"#*@*&(c%#*'"#$1,X,'%#
JTNAS!9*Z[[^K*'"&/-%*'"*#.*$-%$(%*$,3#9*1,*7(:-,*#"*,7"-7,*,*1%#*Zgd*8(11%&"#
'"*$"-#%&,#B

!"71,8,'%#*"&*"1*$,#,'%*$%-* 1,#*,4"&7(,#*4.;"-&,8"&/,1"#*'"* 1%#*$,3#"#
2."*#%#/"&3,&*$%13/(7,#*$%;1,7(%&(#/,#*%*#(8$1"8"&/"*7%&/-,/,'%#*7%8%*8,&%
'"*%;-,*;,-,/,*$,-,*1,*-"7%&#/-.77()&*'"*1,*L.-%$,*'"*$%#4."--,9*<%@*#.:-"&*"1
-"7<,X%*@*#"*"1"0,&*8.-%#*@*#"*;1(&',&*:-%&/"-,#*$,-,*(8$"'(-*#.*$,#%B*Y"-%
8("&/-,#*#"*<,7"&*1"@"#*,&/((&8(4-,/%-(,#*@*#"*'"#/(&,&*-"7.-#%#*(&4"&/"#*,*0(4(6
1,-* 1,#* :-%&/"-,#9* 1,* #(/.,7()&* "7%&)8(7,* %$"-,* "&* 1,* '(-"77()&* %$."#/,B* H,
$-"7,-(X,7()&*@*:1"P(;(1(','*"7%&)8(7,*"&*-,8,#*"&/"-,#*'"*1,*$-%'.77()&*'"6
8,&',&*.&,*8,&%*'"*%;-,*;,-,/,9*',&'%*1.4,-*,*.&*&."0%*#"7/%-*'"*1,*71,#"
%;-"-,*7,-,7/"-(X,'%*$%-*.&*;,E%*&(0"1*#%7(%"7%&)8(7%9*.&,#*8,1,#*7%&'(7(%6
&"#*'"*0(',*,#3*7%8%*,.#"&7(,*'"*'"-"7<%#*$%13/(7%#*@*7(0(1"#B*Q%&*1%#*"8(4-,&6
/"#*2.("&"#*%7.$,&*"#/%#*&(7<%#*1,;%-,1"#*2."*1%#*&,/(0%#*-"7<,X,&B*H%#*#%7()6
1%4%#*7,17.1,&*2."*"&*"1*$-(8"-*/"-7(%*'"1*#(41%*vvo*.&*fd*y*'"*1,*$%;1,7()&
1,;%-,1*'"*1%#*$,3#"#*%77('"&/,1"#*"#/,-M*7%8$."#/,*$%-*8,&%*'"*%;-,*#(&*$,$"6
1"#9* #%8"/(',* ,* 7%&'(7(%&"#*'"* "P$1%/,7()&*"P/-"8,#B*T.4.-,&*.&,*0."1/,* ,
,2."1*$-%1"/,-(,'%*8(#"-,;(1(X,'%*2."*7%&/"8$1)*"1* #(41%*vov*@*$-%$(7()*"1
&,7(8("&/%*'"*1,*./%$3,*#%7(,1(#/,B

V6#-&9'(@"#E&7DM"?"

p.&/%*,1*'"#,--%11%*'"*1"@"#*,&/((&8(4-,/%-(,#9*<,*('%*7-"7("&'%*"&/-"*1,*$%6
;1,7()&*"1*-"7<,X%*,*1%#*"P/-,&E"-%#9*7%&0(-/(R&'%#"*R#/"*"&*.&*,#.&/%*2."*7,',
'3,*/%8,*8,@%-*-",17"*"&*"1*7,8$%*'"*1,*$%13/(7,B*L&*,14.&%#*$,3#"#*".-%$"%#9
1%#*$,-/('%#*'"*1,*"P/-"8,*'"-"7<,*<,&*,17,&X,'%*.&,*#(4&(:(7,/(0,*$-"#"&7(,
$,-1,8"&/,-(,*#%;-"*1,*;,#"*'"1*-"7<,X%*P"&):%;%B*S&,*$,-/"*'"*1,*$%;1,7()&
/"8"*2."* 1,*$-"#"&7(,*'"* (&8(4-,&/"#* -"'.&'"*"&*.&*"8$"%-,8("&/%*'"* #.#
7%&'(7(%&"#*'"*0(',*@*1%#*'(#7.-#%#*'"*1,*"P/-"8,*'"-"7<,*(&#(#/"&*<,#/,*1,*#,6



AB

7("','*"&*"#"*8("'%*7%&*"#1)4,&"#*2."*'"#/,7,&*1,*0(&7.1,7()&*'"*1,*(&8(4-,6
7()&*7%&*"1*7-"7(8("&/%*'"1*$,-%9*"1*,.8"&/%*'"*1,*'"1(&7."&7(,*@*1,*'-%4,B*T1
-"7<,X%*#"*<,*.&('%*1,*-"$-"#()&*$%1(7(,1*@*1%#*4%;("-&%#*#"*,$.&/,&*,*1,*-"/)-(7,
"P71.@"&/"B

_LP/-,&E"-%#*"&*"1*8.&'%*#(&*:-%&/"-,#*2."*$-%8"/("-%&*1%#*0"&7"'%-"#*'"*1,
ooo*+."--,*I.&'(,19*8(11%&"#*'"*$"-#%&,#*$,'"7"&*1,*$"-#"7.7()&*P"&):%;,9*1,
$-"7,-(X,7()&*1,;%-,19*1,*$R-'(',*'"*('"&/(','*7.1/.-,19*1,*-"$-"#()&*$%1(73,7,9*"1
<,8;-"9*1,*7M-7"1*@*1,*8."-/"`*JQ.;7%8,&',&/"*I,-7%#9*Z[[[O*fgKB*H%#*"P$"-6
/%#*7%&#('"-,&*2."*"1*/-,/,8("&/%*$%1(7(,1*'"1*$-%;1"8,*8(4-,/%-(%*"#*.&*7,8(6
&%*#(&*#,1(',*2."*4"&"-,*$"%-"#*7%&'(7(%&"#*'"*0(',*,*1%#*(&8(4-,&/"#*@*'(:(7.16
/,*#.*(&/"4-,7()&9*,.8"&/,*"1*-"7<,X%*'"*1,*$%;1,7()&*7(0(1*@*&%*(8$('"*1,*11"4,',
'"*&."0%#*7%&/(&4"&/"#9*2."*#"*0"&*%;1(4,'%#*,*7%&0"-/(-#"*"&*7,-&"*'"*7%8"-6
7(%*$,-,*1,#*-"'"#*71,&'"#/(&,#*@9*"&*8.7<,#*%7,#(%&"#9*$"-"7"&*"&*1,#*,4.,#*'"
.&*8,-*2."*<,*'"E,'%*'"*#"-*7,8(&%*$,-,*7%&0"-/(-#"*"&*/.8;,B*L1*$-%$(%*G(-"76
/%-*+"&"-,1*'"*1,*+.,-'(,*N(0(19*Q,&/(,4%*H)$"X*n,1'(0("#%9*-"#$%&#,;1"*'"*.&,
(&#/(/.7()&*$%7%*',',*,*0"1"(','"#*<.8,&(#/,#9*-"71,8,;,*.&*7,8;(%*'"*$%13/(6
7,O*_h"&"8%#*1,*%;1(4,7()&*'"*(&/"&/,-*(8$"-8",;(1(X,-*1,#*:-%&/"-,#*$"-%*,1
8(#8%*/("8$%*<,;-M*2."*-"#%10"-*J"1*$-%;1"8,K*8"'(,&/"*1,*$."#/,*"&*$-M7/(7,
'"*8"'(',#*'"*/%',*3&'%1"9*$%13/(7,#9*'($1%8M/(7,#9*"7%&)8(7,#*$"-%*&%*"#/-(76
/,8"&/"*$%1(7(,1"#`B

H,*-"/)-(7,*'"*1,*"P71.#()&*1"4(/(8,*1,*(&:"-(%-(','*#%7(%6"7%&)8(7,*'"*1%#
(&8(4-,&/"#*@*E.#/(:(7,*1,#*'"#0"&/,E,#*#%7(%$%13/(7,#9*$"-%*,c,'"*,5&*%/-%*:,76
/%-O*"1*-"7<,X%*7.1/.-,1B*Y%#/.1,*1,*"P71.#()&*'"*1%#*"P/-,&E"-%#*%*"P/-,c%#*$%-
7%&#('"-,-1%#*.&,*,8"&,X,*$,-,*1,*.&(','*"*('"&/(','*7.1/.-,1*'"*1,*&,7()&B*Q"
"1%4(,&*1,#*'(:"-"&7(,#*"&*1,*8(#8,*8"'(',*2."*#"*'"&(4-,*"1*8"#/(X,E"9*$%#/.6
1,&'%*.&,*#"$,-,7()&*'"1*&,/.-,1*-"#$"7/%*,1*:%-,#/"-%B*L#7%&'("&'%*"1*<"7<%*'"
2."*/%',*7.1/.-,*"#*"1*:-./%*'"*8"#/(X,E"#*7%&/(&.%#9*#"*7%&#/-.@"*.&,*('"&/(','
&,7(%&,1*('",1*@*#"*0"*1,*7.1/.-,*'"*1%#*%/-%#*7%8%*'":"7/%9*@*#.#*'"-"7<%#*7.1/.6
-,1"#*7%8%*.&,*,4-"#()&*@*.&*$"1(4-%B

>"-#%7(#A&,(8"8N(#9-N459(

H,*(&/"4-,7()&*'"*1%#*(&8(4-,&/"#*&%*-"71,8,*5&(7,8"&/"*8"'(',#*$%13/(7,#
2."*4,-,&/(7"&*.&*"#/,/./%*E.-3'(7%*"#/,;1"*8"'(,&/"*"1*2."*#",&*$"&#,;1"#*1%#
$-%@"7/%#* '"* (&#"-7()&B* H,* (&/"4-,7()&* 7.1/.-,1* "P(4"* #.$"-,-* 1,* $"-7"$7()&
$-"E.(7(%#,*2."*7%&0("-/"*"&*#%#$"7<%#,*,*7.,12.("-*$"-#%&,*2."*$-%:"#,*%/-%
7-"'%9*/("&"*%/-,#*7%#/.8;-"#9*<,;1,*%/-,*1"&4.,*%*$%#""*-,#4%#*:3#(7%#*'(:"-"&6
/"#*,*1%#*'"*1,*$%;1,7()&*8,@%-(/,-(,B*Q"*/-,/,*'"*4,-,&/(X,-*1%#*'"-"7<%#*'"*1,#
&."0,#*8(&%-3,#*@*#.*"E"-7(7(%*"&*-"1,7()&*7%&*1,#*(&#/(/.7(%&"#*@*7%&*1%#*7(.',6
',&%#B*L1*7%&:1(7/%*'"1*,6"10%#"&*?-,&7(,*"#*.&*71,-%*"E"8$1%*'"*1%#*-"/%#*2."
/"&"8%#*$1,&/",'%#*,*1,*<%-,*'"*,;%-',-*1,*(&/"4-,7()&*'"*1,#*&."0,#*8(&%-3,#B



BC

L#*&"7"#,-(%*2."*$-(8"*.&*,8$1(%*#"&/('%*'"*1,*/%1"-,&7(,*'%&'"*"1*"E"-7(7(%*'"
1%#*'"-"7<%#*7.1/.-,1"#*&%*2."'"*8(&,'%*$%-*.&,*"0,1.,7()&*$"@%-,/(0,*'"*1,#
'(:"-"&7(,#B

T7"-7,-#"*,1* "#$"E%*8.1/(7.1/.-,1*'"1* 7(&"*$."'"* #"-*5/(1*$,-,*,;%-',-*.&
,#.&/%*7%8%*1,#*8(4-,7(%&"#B*Y-%$%-7(%&,9*"&*$-(8"-*1.4,-9*.&,*0"&/,&,*,;("-6
/,*,*-",1(','"#*2."*'"*%/-%*8%'%*&%#*#"-3,*'(:(7(13#(8%*7%&%7"-B*L&*#"4.&'%
1.4,-9*1"E%#*'"*1%#*/)$(7%#*@*'"*1,#*8"-,#*7(:-,#*7%&*2."*#."1"&*,;%-',-#"*1%#
:"&)8"&%#*8(4-,/%-(%#9*"1*7(&"*$-%$%-7(%&,*<(#/%-(,#*'"*0(',*2."*#.$%&"&*.&
,7"-7,8("&/%*"/&%4-M:(7%*'"*(&,$-"7(,;1"*0,1%-9*"&*1,*8"'(',*2."*$"-8(/"&*,
1%#*"#$"7/,'%-"#*,7"-7,-#"*,1*:"&)8"&%*7%&*1,*'(#/,&7(,*#.:(7("&/"*$,-,*$%#(;(6
1(/,-*1,*-":1"P()&B*Y%-*51/(8%9*"1*7(&"*/("&"*.&*,1/%*7%&/"&('%*"8%/(0%B*H,#*<(#/%6
-(,#*2."*$-"#"&/,*"#/M&*(1.#/-,',#*7%8%*,0,/,-"#*<.8,&%#*2."*$%#(;(1(/,&*.&
,1/%*4-,'%*'"*"8$,/3,*7%&*1%#*$-%/,4%&(#/,#B*Y%&"-#"*"&*1,*$("1*'"*%/-%#9*0(0(-*#.
%'(#",*7%8%*#(*:."#"*1,*&."#/-,9* /("&"*.&*$-%:.&'%*(&/"-R#*:%-8,/(0%*2."*&%
$."'"*#"-*,;,&'%&,'%*$%-*2.("&"#*(&/"&/,&*8%0"-*1,#*,4.,#*'"*1,*(&7%8$-"&6
#()&*@*"1*-"7<,X%*"&*2."*7<,$%/",*1,*P"&%:%;(,*@*"1*-,7(#8%B

!(#3&6&995D7#,&#A&6N9%6(3

h%',#*1,#*$"137.1,#*2."*#"*(&71.@"&*/("&"&*7%8%*,#.&/%*7"&/-,1*1,#*8(4-,7(%6
&"#B*T:%-/.&,',8"&/"*<,@*8,/"-(,1*,;.&',&/"*'%&'"*"1"4(-*$."#*"1*7(&"*<,*$-"#6
/,'%*,/"&7()&*$,-/(7.1,-*,*"#/"*:"&)8"&%B*L&*"1*7,#%*'"1*7(&"*"#/,'%.&('"&#"9
(1.#/-,&'%*1,*:%-8,7()&*'"*1,*$-%$(,*&,7()&9*$."#*7%8%*"#*#,;('%*,7%4()*,*8(6
11%&"#*'"*".-%$"%#*'.-,&/"*"1*#(41%*vov*@*$-(8"-,*8(/,'*'"1*vvB*H,*"$%$"@,*'"
,2."11%#*(&8(4-,&/"#*$-%'.E%*$"137.1,#*7%8%*;.F%-,"O#;.F%-,"*JL1(,*l,X,&9
Z[]gK#!0:#&.-'%"+/&:#%#!"#+(&@"#$-&%%"*Jp,&*h-{"19*Z[\ZKB*L1*:"&)8"&%*<,
'"E,'%*/,8;(R&*.&,*&.8"-%#,*%;-,*"&*%/-,#*7(&"8,/%4-,:3,#9*$"-%*8M#*2."*<,6
7"-*.&,*<(#/%-(,*'"*1,#*8(4-,7(%&"#*"&*"1*7(&"9*$,-"7"*8M#*%$%-/.&%*E.#/(:(7,-*1%#
7-(/"-(%#*'"*#"1"77()&*#"4.('%#*"&*"#/,*4.3,B

H,*$-(8"-,*$"137.1,9*!":#(@":#1&#*"#-%"*JZ[idK9*;,#,',*"&*1,*&%0"1,*'"1*8(#6
8%*/3/.1%*'"*Q/"(&;"7>9*$-"#"&/,*,*.&,*:,8(1(,*'"*$-%$("/,-(%#*-.-,1"#*"8$%6
;-"7('%#*2."*#"*0"&*%;1(4,'%#*,*;.#7,-#"*1,*0(',*"&*N,1(:%-&(,*(&(7(,&'%*.&,
$"-($"7(,*0(/,1*2."*$"-8(/(-M*-"/-,/,-*1,*8(#"-(,*'"*1%#*E%-&,1"-%#*,4-37%1,#*@*#.
"P$1%/,7()&*,*8,&%#*'"*'"#,$-"&#(0%#*$-%$("/,-(%#*@*'"*.&,*$%1(73,*7%--.$/,
,1(&",',*7%&*"1*$%'"-B*h%8*p%,'9*"1*$"-#%&,E"*$-%/,4%&(X,'%*$%-*D"&-@*?%&',
#"*7%&0"-/(-3,*"&*.&*#38;%1%*'"*.&,*4"&"-,7()&*'"*-"#(#/"&/"#B*H,*$"137.1,9*$"#"
,1*/("8$%*/-,&7.--('%9*$-"#"&/,*8M#*'"*.&,*0(&7.1,7()&*7%&*"1*$-"#"&/"B

*H,#*#(4.("&/"#*$"137.1,#9*Z-"Q&#"#*"#&:=&%"+L"#JZ[e[K*@*?*"+1&:/-+0:#JZ[[\K
(1.#/-,&*'"*8,&"-,*$-"7(#,*"1*0(,E"B*L&*%7,#(%&"#*#"*&%#*$-"#"&/,*1,*7,.#,*'"*1,
"8(4-,7()&9*$"-%*#.*-"1"0,&7(,*7%&#(#/"*"&*(1.8(&,-*"1*0(,E"*71,&'"#/(&%*<,#/,*"1
1.4,-*"1"4('%*$,-,*(&(7(,-*.&,*&."0,*0(',B*Q"*/-,/,*'"*$"137.1,#*'.-3#(8,#9*"&



B!

&,',*,4-,',;1"#*$,-,*"1*"#$"7/,'%-9*$"-%*/("&"&*"1*(&/"-R#*'"*,7"-7,-&%#*,1*#)-6
'('%*8.&'%*'"*1,#*8,:(,#*2."*%-4,&(X,&*1,#*-"'"#*71,&'"#/(&,#*@*'"*1%#*#.:-(6
8("&/%#*"&*2."*#"*/-,'.7"&*1,#*1"@"#*,&/((&8(4-,7()&*'"*1,*,7/.,1(','B

!"#6-Q"#1&*#=(."#JZ[[iK*"#*.&,*$"137.1,*#(&4.1,-*$%-*8.7<%#*8%/(0%#9*$"-%
"#/M*#"1"77(%&,',*$%-*2."*'"#,--%11,*.&,*'"*1,#*7,.#,#*'"*1,#*8(4-,7(%&"#*8%6
'"-&,#O*1%#*-":.4(,'%#*'"*1,*4."--,B*L1*4"&%7('(%*#(#/"8M/(7%*'"#,--%11,'%*$%-*"1
"ER-7(/%*4.,/"8,1/"7%*7%&/-,*1,#*7%8.&(','"#*7,8$"#(&,#*(&'(,#*<,*#('%*/"--(6
;1"B*L1*[d*y*'"*1%#*8."-/%#*"&*8M#*'"*gd*,c%#*'"*7%&:1(7/%*,-8,'%*"&*+.,/"6
8,1,*:."-%&*(&'(%#*@9*#(&*"8;,-4%9*-"$-"#"&/,&*#)1%*"1*^d*$%-*7("&/%*'"*1,*$%6
;1,7()&B*_+.,/"8,1,9*8"8%-(,*'"1*#(1"&7(%`*"#*.&*(8$-"#(%&,&/"*(&:%-8"*'"
gBidd*$M4(&,#*-",1(X,'%*$%-*:.&7(%&,-(%#*'"*1,*FAS*7%%-'(&,'%#*$%-*"1*"#$,c%1
?"-&,&'%*N,#/,c)&9*2."*(1.#/-,*1%#*7-38"&"#*'"*"#/,'%*11"0,'%#*,*7,;%*$%-*8(1(/,-"#
@*$,-,8(1(/,-"#*"&*"1*$,3#*7"&/-%*,8"-(7,&%B*I(11,-"#*'"*(&'34"&,#*#"*0("-%&*%;1(4,6
'%#*,*,;,&'%&,-*#.#*/("--,#*@*/-,#1,',-#"*,*IRP(7%9*'%&'"*:.&',-%&*7%8.&(','"#*"&
1,*#"10,*H,7,&'%&,9*%/-%*"#7"&,-(%*'"*1,*8,-4(&,7()&*'"1*(&'(%B

G"&/-%*'"*1%#*&."0%#*:"&)8"&%#*2."*7,-,7/"-(X,&*1,#*8(4-,7(%&"#*,7/.,1"#
'"#/,7,*1,*$-"#"&7(,*'"*1,*8.E"-B*Q(*"&*"1*$,#,'%*"8(4-,;,&*8,@%-(/,-(,8"&/"
1%#*<%8;-"#*E)0"&"#9*#(&*1,X%#*:,8(1(,-"#9*"&*1,*,7/.,1(','*1,*8.E"-*"#/M*$-"#"&6
/"*/,8;(R&*"&*.&*$%-7"&/,E"*&,',*'"#$-"7(,;1"9*,17,&X,&'%*"1*^e*y*'"*1,*"8(6
4-,7()&*,8"-(7,&,*<,7(,*L#$,c,*@*"1*f\9f*y*'"*1,*$-%7"'"&/"*'"1*7%&/(&"&/"
,:-(7,&%*JoX2.("-'%9*Z[[]KB*L&*1,*<(#/%-(,*<,@*'%7.8"&/,'%#*,14.&%#*:"&)8"6
&%#*8(4-,/%-(%#*'"*8.E"-"#B*L&/-"*Z[d\*@*Z[fi*7"-7,*'"*fdBddd*8.E"-"#*E)0"6
&"#*'"*p,$)&*@*N%-",*7%&/-,E"-%&*8,/-(8%&(%*7%&*7%8$,/-(%/,#*#.@%#9*/-,;,E,6
'%-"#*"8(4-,&/"#*"&*D,W,(B*H,#*_&%0(,#*$%-*:%/%4-,:3,`9*7%8%*#"*1,#*11,8)9
"#/,;1"7("-%&*7%&/,7/%*7%&*#.#*:./.-%#*8,-('%#*,*/-,0R#*'"*7,-/,#B*?,8(1(,-"#*@
7,#,8"&/"-,#*(&/"-7"'3,&*"&/-"*1%#*&%0(%#*2."*#"*7%&%73,&*$%-*0"X*$-(8"-,*"&
"1*8(#8%*8%8"&/%*'"*1,*;%',B#!"#C0/0#1&*#,0.=%0.-:0*JZ[[iK*"#*.&,*$"137.1,
<%8"&,E"*,*1,*,0"&/.-,*2."*/.0("-%&*2."*,:-%&/,-*"#,#*8.E"-"#B

!"#=%0.&:"*JZ[[]K*&%#*,7"-7,*,*1,*0(',*'"*1%#*/-,;,E,'%-"#*(&'%7.8"&/,'%#B
S&*<%8;-"*;"14,9*,@.','%*$%-*#.*<(E%9*"P$1%/,*,*.&*4-.$%*'"*(&8(4-,&/"#*,*1%#
2."*,*1,*0"X*,1%E,*@*0"&'"*/%'%*/($%*'"*$-%'.7/%#B*H,*8."-/"*,77('"&/,1*'"*.&%
'"*"#/%#*(&8(4-,&/"#*'"#,/,*.&*7%&:1(7/%*"&/-"*"1*$,'-"*@*"1*<(E%9*,'%$/,&'%*R#/"
51/(8%*.&*7%8$-%8(#%*8%-,1*2."*1%*,1"E,-M*'"*#.*$-%4"&(/%-B*!"/-,/%*-",1(#/,*'"
1,*"P$1%/,7()&*'"#7,-&,',*'"1*(&8(4-,&/"9*!"#=%0.&:"*#.$%&"*/,8;(R&*.&,*71,6
-,*/%8,*'"*$,-/('%*$%-*1%#*<.8(1'"#*@*.&,*7-3/(7,*'"*1,#*(8$1(7,7(%&"#*;.-%7-M6
/(7,#*@*$%1(7(,1"#*"P(#/"&/"#*"&*"1*/-M:(7%*@*7%8"-7(%*71,&'"#/(&%*'"*8,&%*'"
%;-,*8(4-,&/"B

$010:#+0:#**".".0:#;*>#JZ[\gK*"#*.&*(&7.-#()&*"&*1,#*7%8$1(7,',#*-"1,7(%6
&"#*"&/-"*1%#*&,/.-,1"#*@*1%#*:%-M&"%#B*S&,*$"137.1,*,1"8,&,*'"*.&*'(-"7/%-*'"
7.1/%9*!B*jB*?,##;(&'"-9*$,-,*$-"#"&/,-*"1*-"7<,X%*-,7(#/,*%*P"&):%;%9*#.#*8%6



B"

'%#*'"*"P$-"#()&9*#.#*-"#.1/,'%#*@*"1*7%&:1(7/%*2."*0(0"&*1%#*$-%$(%#*(&8(4-,&/"#9
'";,/(R&'%#"*"&/-"*1,*'(:37(1*(&/"4-,7()&*@*1,*,c%-,&X,*'"*#.*/("--,*'"*%-(4"&B

Y%-*51/(8%9*/-"#*$"137.1,#*$,-,*,7"-7,-&%#*,*1,*$-%;1"8M/(7,*'"*1,*#"4.&',
4"&"-,7()&B*H,#*'(:(7.1/,'"#*&%*/"-8(&,&*7%&*"1*,#"&/,8("&/%*'"*1%#*$,'-"#*"&
1,*#%7("','*'"*,7%4(',B*H%#*<(E%#*/("&"&*$1,&/",'%#*&."0%#*-"/%#B*L'.7,'%#*"&
1,*7.1/.-,*:,8(1(,-*@*"&*1,*'"1*$,3#*'"*,7%4(',9*#"*"&7."&/-,&*"#7(&'('%#*"&/-"
'%#*7.1/.-,#B*Q.*;(7.1/.-,1(#8%*1"#*#.$%&"*.&*'%;1"*-"7<,X%O*"P/-,&E"-%#*"&*"1
$,3#*'"*%-(4"&*@*-"7<,X,'%#*"&*"1*'"*,7%4(',9*'";"&*,:-%&/,-*#.*$-%$(%*$-%@"7/%
0(/,1*;,E%*/,1"#*7%&'(7(%&"#B*L&*,14.&%#*7,#%#9*"1*7%&:1(7/%*#"*-"#."10"*7%&*"1
-":.4(%*"&*1,#*#"c,#*'"*('"&/(','*8M#*-,'(7,18"&/"*%$."#/,#*,*1,#*2."*$-"#('"&
1,*7.1/.-,*'%8(&,&/"B*?"&)8"&%#*7%8%*"1*7-"7(8("&/%*'"1*(#1,8*"&*?-,&7(,*#"
"P$1(7,&*$%-*"#,*-",$-%$(,7()&*2."*"#*,*1,*0"X*-"#$."#/,*"&0"&"&,',*,*1,#*'(:36
7(1"#*7%&'(7(%&"#*'"*1,*(&/"4-,7()&B

<-#6&%.0:"#*"@"+1&%>"#JZ[e^K9*)*#01-0#JZ[[^K*@#PB0*"#=%-.0R#JZ[[]K*#%&
%/-,#*/,&/,#*$-"#"&/,7(%&"#*'"*1,*0(',*'"*1,*#"4.&',*4"&"-,7()&B*<-#6&%.0:"
*"@"+1&%>"9*,8;("&/,',*"&*.&*;,--(%*$%$.1,-*1%&'(&"&#"9*"#*.&,*7(&/,*7,-4,',
'"* 7-3/(7,* #%7(,1B* I."#/-,* 1,#* 7%&0.1#,#* -"1,7(%&"#* "&/-"* 1,#* 7%8.&(','"#
$,2.(#/,&3*"*(&41"#,9*"&*.&*7%&/"P/%*'"*7-"7(8("&/%*'"1*$,-%*@*"1*-,7(#8%B#PB0*"
=%-.0R#$-"#"&/,*1,*0(',*'"*1%#*8,4-";3"#*"&*?-,&7(,B*L&*/%&%*;.-1)&9*#(4."*1,#
,0"&/.-,#*'"*'%#*$-(8%#*2."*<,;(/,&*"&*.&*;,--(%*8,-4(&,1*'"*Y,-3#B*)*#01-0*"#
.&,*0"-#()&*'.-,*'"*1%*8(#8%B*L&*1%#*;,--(%#*8,-4(&,1"#*'"*Y,-3#*0(0"&9*7-"7"&9
#.:-"&*"1*$,-%*@*"1*-"7<,X%*8(1"#*'"*E)0"&"#*'"*'(0"-#,#*$-%7"'"&7(,#*4"%4-M:(6
7,#B*H,*$"137.1,*#(4."*'.-,&/"*.&,#*<%-,#*"1*'(#7.--(-*'"*/-"#*E)0"&"#9*.&*8,4-";39
.&*E.'3%*@*.&*&"4-%B*Y-"8%&(/%-(,*'"*1%#*7%&:1(7/%#*#%7(,1"#*2."*#"*4"&"-,&*"&
'(7<%#*;,--(%#9*<,*,;("-/%*.&*$-%:.&'%*'";,/"*"&*?-,&7(,*#%;-"*1,*;-./,1(','
$%1(7(,1*@*1,*7-(#(#*"7%&)8(7,*2."*2.(";-,*1,*7%&0(0"&7(,*,1*4"&"-,-*;%1#,#*'"
8(#"-(,*@*8,-4(&,7()&B

**s."',*#(&*,;%-',-*"&*"#/"*7,$3/.1%*"1*:"&)8"&%*8(4-,/%-(%*"&*"1*L#/,'%
"#$,c%1B*T:%-/.&,',8"&/"*#"*<,&*-",1(X,'%*@,*.&*&58"-%*&%*$"2."c%*'"*%;-,#B
D"8%#*'"7('('%*'"'(7,-*.&*/-,;,E%*(&'"$"&'("&/"*,1*,#.&/%9*-".&("&'%*,2."11,#
$"137.1,#*-",1(X,',#*"&*L#$,c,*@*7.@,*/"8M/(7,*7"&/-,1*"#*/,&/%*1,#*8(4-,7(%&"#
7%8%*1,*(&/%1"-,&7(,*%*"1*-,7(#8%B



B#

6.(3'#2
A.#+.(3%4.#G#'-#&%.H'



B$



B>

A.)#$&.)#4'#-.#%(.

0FCG>0F0O*L&*F>1,<%8,9*.&,*:,8(1(,*'"*1,;-,'%-"#*"#*"P$-%$(,',*$%-*.&,
4-,&*"8$-"#,B*Q"*0"&*%;1(4,'%#*,*"8(4-,-*,*N,1(:%-&(,*"&*;.#7,*'"*/-,;,E%*"&
$1"&,*+-,&*G"$-"#()&B*H%*2."*"&7."&/-,&*"#*8M#*'"*1%*8(#8%O*"P$1%/,7()&*@
8,1/-,/%*$%-*$,-/"*'"*/"--,/"&("&/"#9*8,/%&"#*@*$%1(73,#*7%--.$/%#B*Y"137.1,*R$(6
7,9*$%-*"P7"1"&7(,9*'"*1,*71,#"*/-,;,E,'%-,*"#/,'%.&('"&#"B*I(-,',*'(-"7/,*'"1
7(&"*'"*D%11@W%%'*,*1,*(&E.#/(7(,*#%7(,1*"&*L#/,'%#*S&('%#O*.&,*-,-"X,B



B?

HF2I1#JK2CF21
JLGLO!$6&#'%"=&:#0C#H%"/6
L#/,'%#*S&('%#*JZ[idK
:5-&94"-O*p%<&*?%-'
+%5D7O*A.&&,11@*p%<&#%&*;,#,'%*"&
1,*&%0"1,*'"*p%<&*Q/"(&;"7>
H"4"8-(MN(O*+-"44*h%1,&'
;"74(O&O*!%;"-/*Q(8$#%&
;P359(O*T1:-"'*A"W8,&
:%-(95D7O*Zf[*8(&./%#

HF2I1#1QJR0JF21
I&7-)#H"7,(O*h%8*p%,'
]"'7#2(--(,57&O*N,#@
](7&#:(-U&66O*I,'-"
2'(-6&)#+-(A&U57O*+-,8$,
:"-53#S"U,&7O*!%#,*'"*Q<,-%&
Q%33&66#05WA3"7O*Y,'-"
GLbL#T'54&'&(,O*T1
]"'7#c%(6&7O*I.1"@
V,,5&#c%566(7O*N%&&("
b&MM5&#J56?%-)O*?-,&8,

V!#:FQV2JGQO*p%<&*?%-'*JZe[^6Z[\gK*"#9*E.&/%*7%&*N<,$1(&*@*L(#"&#/"(&9
.&%*'"*1%#*/-"#*4-,&'"#*8,"#/-%#*'"*1,*7(&"8,/%4-,:3,*8.&'(,1B*G"*%-(4"&*(-1,&6
'R#*@*:%-8,7()&*,./%'(',7/,9*p%<&*?%-'*"&-(2."7()*7%&#('"-,;1"8"&/"*"1*1"&6
4.,E"*'"1*7(&"*7%&*.&,*4-,&*"7%&%83,*'"*"P$-"#()&B*Q.#*/($%#*<.8,&%#9*<%86
;-"#*@*8.E"-"#9*#%&*%;E"/%*'"*(&7"#,&/"#*7%8"&/,-(%#*"&/-"*1%#*2."*,;.&',*1,
7-3/(7,*,*#.*$,/-(%/(#8%*-",77(%&,-(%B*F;/.0%*&.8"-%#%#*-"7%&%7(8("&/%#9*"&6
/-"*"11%#*F#7,-*$%-*$"137.1,#*7%8%*)*#1&*"/0%#JZ[g^K9#!":#(@":#1&#*"#-%"#JZ[idK9
Pj(F#@&%1&#&%"#.-#@"**&R#JZ[iZK#%#)*#60.8%&#/%"+4(-*0#JZ[^fKB

>QV;FG0O
u F#7,-*,1*I"E%-*G(-"7/%-9*p%<&*?%-'*JZ[idKB
u F#7,-*,*1,*I"E%-*T7/-(X*Q"7.&',-(,9*p,&"*G,-W"11*JZ[idKB



B@

V34(-X#&7#4",(3#A(-4&3

!":#(@":#1&#*"#-%"9*7%8%*8.7<,#*'"*1,#*$"137.1,#*'"*p%<&*?%-'9*$."'"*#"-
7%&7";(',*,1*8%'%*'"*.&,*0("E,*;,1,',U*,#3*$,-"7"*$-%$%&R-&%#1%*'"*8,&"-,
"P$-"#,*'"#'"*1,*,$,-(7()&*'"1*/3/.1%9*,7%8$,c,'%*$%-*.&,*7,&7()&*'"1*:%1>1%-"
'"1*0("E%*F"#/"9*c&1#%-@&%#@"**&UO#85#(7,*-"7.--"&/"*@*,*$,-/(-*'"*1,*2."*#"*7%&#6
/-.(-M*.&,*<(#/%-(,*'"*4-,&*;"11"X,*$1M#/(7,9*,7%8$,c,',*'"*.&,*:%/%4-,:3,*2."
-"'.&',-M*"&*#.*":(7,7(,*&,--,/(0,*@*"&*#.*7,-M7/"-*'%7.8"&/,1B

H,*"#7"&,*(&7(,1*&%#*$-"#"&/,*.&*$%10%-("&/%*$,(#,E"*"&*"1*2."*#"*-"7%-/,*1,
,1,-4,',*:(4.-,*'"*h%8*p%,'*JD"&--@*?%&',K*2."*-"4-"#,*,1*<%4,-*/-,#*7.,/-%
,c%#*'"*,.#"&7(,B*L&*1%#*,1"',c%#*'"*#.#*/("--,#*#"*"&7."&/-,*7%&*N,#"@*Jp%<&
N,--,'(&"K*.&*,&/(4.%*$-"'(7,'%-*2."*<,*$"-'('%*1,*:"*@*E.4,-M*.&*$,$"1*7"&/-,1
"&*1,*/%8,*'"*7%&7("&7(,*'"*p%,'B*L1*-"4-"#%*'"*h%8*p%,'*"#*"1*-"4-"#%*'"*.&
:-,7,#,'%*2."*<,*7.8$1('%*7.,/-%*,c%#*'"*7M-7"1*$%-*1,*8."-/"*'"*.&*<%8;-"*"&
.&,*$"1",*@*#"*0,*,*"&:-"&/,-*,*.&*&."0%*:-,7,#%O*#.*:,8(1(,*"#*%;1(4,',*,*,;,&6
'%&,-*1,#*/("--,#*2."*,--"&',;,&B*Q%&*"P$.1#,'%#9*#(&*7%8$,#()&*,14.&,*$%-*1,#
8,1'(/,#*/"8$"#/,'"#*'"*$%10%*2."*/%'%*1%*,&"4,&*@*$%-*1,*7%8$,c3,*$-%$("/,6
-(,*2."*<,*'"7('('%*8"7,&(X,-*"1*7,8$%B

Q(&*"8;,-4%9*<,@*"#$"-,&X,O*N,1(:%-&(,*,$,-"7"*7%8%*1,*/("--,*$-%8"/(',
2."*%:-"7"*&."0,#*%$%-/.&(','"#B*L&*.&,*<%E,*#"*,&.&7(,*2."*#"*-"2.("-"&*/-,6
;,E,'%-"#*$,-,*-"7%4"-*:-./,B*h%',*1,*:,8(1(,9*7%&*#.#*"&#"-"#9*,*;%-'%*'"*.&,
'"#0"&7(E,',*7,8(%&"/,9*(&(7(,*"1*0(,E"9*&%*#(&*,&/"#*-"&'(-*/-(;./%*,*#.*$-%$(%
$,#,'%O* 1,*8,'-"* /(-,* ,1* :."4%* 1%#*%;E"/%#* (&#"-0(;1"#U* "&/-"* "11%#9*.&,*0("E,
$%#/,1*'"*1,*L#/,/.,*'"*1,*H(;"-/,'9*#38;%1%*'"*.&*$,-,3#%*2."*#"*<,*/%-&,'%
(&:("-&%*"*(&'(7,7()&*'"*.&*/("8$%*,&/"-(%-*'"*;5#2."',B

H,#*"/,$,#*'"1*/-,#1,'%*'"*F>1,<%8,*<,#/,*N,1(:%-&(,*#%&*.&*,./R&/(7%*03,
7-.7(#9* E%-&,',#*'"*.&*0(,E"*,4%/,'%-*2."* #"-M&* E,1%&,',#*'"* #.:-(8("&/%#*@
'"#$-"7(%#B*N%&/"8$1,8%#9*,*1%#*1,-4%*'"*1%#*'3,#*@*1,#*&%7<"#*'"*/-,#1,'%9*"1
(&:%-/.&(%*2."*#"*7";,*"&*1,*:,8(1(,*p%,'B*L1*,;."1%9*"&:"-8%*@*-"&'('%*:,11"7"U
1%*"&/("--,&*,1*1,'%*'"*1,*7,--"/"-,9*'"$%#(/,&'%*"&*1,*/.8;,*.&,*&%/,9*,*8%'%*'"
"$(/,:(%9*'%&'"*#"*',*7."&/,*'"*1,*83#"-,*7%&'(7()&*2."*(8$('"*1,*-",1(X,7()&
'"1*:.&"-,1B*N,#"@*<,7"*.&*-"#$%&#%*:5&";-"*,*:,0%-*'"*1%#*0(0%#9*$."#*"1*'"*1%#
8."-/%#*"#*8"E%-*-"(&%B

H,*,1"4-3,*,1*7%&/"8$1,-*1,*/("--,*$-%8"/(',*_2."*8,&,*1"7<"*@*8("1`*$-%&/%
#"*/%-&,*'"#"#$"-,7()&*7.,&'%*7%8$-.";,&*2."*&%*<,@*/-,;,E%9*1,*-"7%4(',*'"
1,*:-./,*/"-8(&)*<,7"*/("8$%9*@*#%&*%;1(4,'%#*,*,7,8$,-*"&*1,#*,:."-,#*'"*1,
7(.','*'%&'"*%/-%#*7("&/%#*'"*(&8(4-,&/"#*#"*8."-"&*'"*<,8;-"*,&/"*1,*(&'(:"6
-"&7(,*%*"1*-"7<,X%*'"*1,*$%;1,7()&*1%7,1*2."*(&/"-$-"/,*#.*#."-/"*7%8%*"1*-"#.16
/,'%*'"*1,*$%7,*7,;"X,*'"*1%#*8(#"-,;1"#O*_H%#*'"*F>1,<%8,*&(*#("&/"&*&(*$,'"6
7"&9*&%*#%&*<%8;-"#`B



BA

L1*:(&,1*'"1*0(,E"*"#*E.#/%*"1*$-(&7($(%*'"*1,*/%8,*'"*7%&7("&7(,*'"*h%8*p%,'B
T*1,#*7%&'(7(%&"#*8(#"-,;1"#*'"*0(',*@*,*1,*"P$1%/,7()&*'"#$(,',',*,*2."*#%&
#%8"/('%#*$%-*1%#*"8$-"#,-(%#*,4-37%1,#*-"#$%&'"&*1%#*E%-&,1"-%#*7%&*"1*5&(7%
,-8,*2."*$%#""&*1%#*/-,;,E,'%-"#*"&*/,1"#*7(-7.&#/,&7(,#O*1,*<."14,B*S&,*<."14,
"&*1,*2."*$,-/(7($,*N,#"@*2."*8."-"*"&*.&,*$"1",*7%&*1%#*8,/%&"#*'"1*,8%*"&*1,
7.,1*h%8*p%,'*8,/,*,*.&*4.,-'(,*@*"#*<"-('%*"&*1,*7,-,B

T*$,-/(-*'"*"#"*8%8"&/%*&%*/"&'-M*'"#7,&#%B*H,*7(7,/-(X*'"*#.*-%#/-%*1"*'"1,6
/,*@*/%',*1,*:,8(1(,*#"*0"*%;1(4,',*,*1,*<.(',B*Y,-,*4,-,&/(X,-*#.*#"4.-(','9*h%8
p%,'*'"7('"*,;,&'%&,-1"#B*L1*'(M1%4%*'"*'"#$"'(',*'"*1,*8,'-"*"#*.&*,./R&/(7%
8,&(:("#/%*2."*#(8;%1(X,*,*/%'%*.&*4-.$%*4"&"-,7(%&,1*2."*<(X%*'"*1,*1.7<,
7%&/-,*1,*(&E.#/(7(,*@*1,*"P$1%/,7()&*.&,*8,&"-,*'"*0(0(-B*_C%*"#/,-R*"&*/%',#
$,-/"#9*"&*/%',#*$,-/"#*'%&'"*2.("-,*2."*8(-"#B*G%&'"*<,11,*.&,*$%#(;(1(','*'"
2."*1%#*<%8;-"#*7%8,&9*,113*"#/,-RB*G%&'"*<,11,*.&*<%8;-"*2."*#.:-,9*,113*"#/,6
-RB*L#/,-R*"&*1%#*4-(/%#*'"*1%#*<%8;-"#*,*1%#*2."*0."10"&*1%7%#B*C*"#/,-R*"&*1,#
-(#,#*'"*1%#*&(c%#*7.,&'%*#("&/,&*<,8;-"*@*1,*7"&,*"#/R*$-"$,-,',B*C*7.,&'%*1%#
<%8;-"#*7%8,&*'"*1,*/("--,*2."*/-,;,E"&*@*0(0,&*"&*1,#*7,#,#*2."*1"0,&/"&9*,113
"#/,-R*/,8;("&`B*h%8*p%,'*#"*7%&0("-/"*,#3*"&*"1*-";"1'"*#%7(,1*,1*2."*-"7("&/"6
8"&/"*<,*<%8"&,E",'%*=-.7"*Q$-(&4/""&B

p,&"*G,-W"119*1,*8,'-"9*"#*.&*$-%/%/($%*'"*1,#*8.E"-"#*-"/-,/,',#*$%-*p%<&
?%-'9*:."-/"9*8,'-"*,8,&/3#(8,*'"*1%#*#.@%#*@*7%&*.&*"&%-8"*"#$3-(/.*'"*1.7<,
@*/"&,7(','*$,-,*#,1(-*,'"1,&/"*"&*1,#*$"%-"#*7%&'(7(%&"#B*H,*"#7"&,*:(&,19*"&*1,
2."*1,*:,8(1(,*#"*"&7,8(&,*,*.&*&."0%*1.4,-*"&*;.#7,*'"*/-,;,E%9*#.$%&"*%/-%
,1"4,/%*'"*1,*"&"-43,*0(/,1*2."*,7%8$,c,*,*1,*<"-%3&,*:%-'(,&,*7%&*.&,*7%&0(76
7()&*$-%:.&',*"&*"1*:./.-%*@*"&*1,*E.#/"X,*'"*#.*7,.#,O*_A%#%/-%#*"#/,8%#*0(0%#B
A%*$%'-M&*,7,;,-*7%&*&%#%/-%#9*&(*"P$1%/,-&%#B*Q,1'-"8%#*,'"1,&/"*$%-2."*#%6
8%#*"1*$.";1%`B

!":#(@":#1&#*"#-%"#$-"#"&/,*.&*:%&'%*<.8,&%*'"*$"-'"'%-"#*#%8"/('%#*,*1%#
7,$-(7<%#*'"*.&*"8$-"#,-(,'%*'"#,18,'%*@*.&,*$%1(73,*7%--.$/,B*Q.$%&"*.&,
-,'(7,1*'":"&#,*'"*0,1%-"#*<.8,&%#*"1"8"&/,1"#O*1,*:,8(1(,9*"1*/-,;,E%9*1,*<%&-,6
'"X*@*1,*#%1(',-(','9*'(;.E,&'%*$"-#%&,E"#*'"*.&,*#%1,*$("X,B*S&,*%;-,*8,4&3:(6
7,*7%&*8M#*'"*.&,*7%&"P()&*7%&*"1*$-"#"&/"B



BB

I%.H'#.#-.#')+'(.">.

0FCG>0F0O*S&,*:,8(1(,*>.-',*'"E,*h.-2.3,*7%&*1,*$-"/"&#()&*'"*"8(4-,-*,
Q.(X,* '%&'"* "#$"-,* ,17,&X,-* .&,* 0(',* 8M#* $1"&,B* N%8%* (&8(4-,&/"#
(&'%7.8"&/,'%#* #%&*037/(8,#*'"* 1,#* -"'"#*8,:(%#,#*2."* /"-8(&,-M&*7%&* #.#
8"&4.,'%#*,<%--%#B*Q.*_0(,E"*,*1,*"#$"-,&X,`*#"*7%&0("-/"*"&*1.7<,*'"#"#$"-,6
',*$%-*#%;-"0(0(-*7.,&'%*#%&*,;,&'%&,'%#*"&*$1"&%#*T1$"#B



!CC

HF2I1#JK2CF21
JLGLO* c&-:&# 1&%# B0CC+(+'k].(1l"
m0*,(*(E
Q.(X,6h.-2.3,*JZ[e[K
:5-&94"-O*v,0("-*l%11"-
+%5D7O* G"-('"* |(}">%41.* @* v,0("-
l%11"-
;P359(O*h"-E"*!@$',1
H"4"8-(MN(O*L1"8"-*!,4,1@(
:5-&995D7#(-4N3459(O*l,/<-(&*=-.&&"-
:%-(95D7O*ZZd*8(&./%#

HF2I1#1QJR0JF21
C&9W&4457#e"?(7"86%O*D,@',-*Q"&"-
VW57#05<(3O*I"<8"/*T1(
C%-#0f-&-O*I"-@"8
g(W(7#GB()O*<%8;-"*/.-7%
V-,579#1B?(3O*T',8,
;(4'5(3#+7h,578&-O*7%&'.7/%-
:5&4W(-#09'i7'&--O*I,##(8%

V!#:FQV2JGQO*A,7()*"&*1,*7(.','*#.(X,*'"*Q7<W@X*"&*"1*,c%*Z[iiB*D,
-",1(X,'%* &.8"-%#,#* $"137.1,#* "&/-"* 1,#* 2."* '"#/,7,&* $"++&%# !l-%%F1(,/-8*&
JZ[e^K9#)*#n*/-.0#'%"+#'(&%%&%0#JZ[[iK*%#B&"%/:#"+1#90+&:*JZ[[[KB

>QV;FG0O
u F#7,-*,*1,*I"E%-*Y"137.1,*LP/-,&E"-,*JZ[[ZKB
u H"%$,-'%*'"*=-%&7"*,1*'(-"7/%-*"&*"1*?"#/(0,1*o&/"-&,7(%&,1*'"*H%7,-&%*JZ[[dKB



!C!

FW(857&

p%<&*H"&&%&*(8,4(&,;,*.&*8.&'%*'%&'"*1,*4"&/"*0(0(-3,*"&*$,XB*h,1*&"7"#(6
','*&%*$."'"*"#/,-*(&#$(-,',*8M#*2."*"&*1,*"P$"-("&7(,*'"1*$-%$(%*#.:-(8("&/%*%
"&*1,*'"#4,--,'%-,*7%&/"8$1,7()&*'"1*'%1%-*,E"&%B*h,1*"#*"1*7,#%*2."*&%#*%7.$,B
S&,*$"137.1,*'(:37(1*'"*0"-B*S&,*<(#/%-(,*/"--(;1"*'%&'"*"1*'%1%-*@*1,#*1M4-(8,#
"#/M&*4,-,&/(X,',#9*$"-%*/,8;(R&*1,*7%8$-"&#()&*'"*1,#*&"7"#(','"#*'"*1%#*%/-%#
@9*'"-(0,'%*'"*"11%9* 1,*7%8$,#()&*2."*,1(8"&/,*1,*%$%-/.&(','*'"*.&*8.&'%
8"E%-B

Z-"Q&#"#*"#&:=&%"+L"*7."&/,*.&,*<(#/%-(,*2."*#"*-"$(/"*7("&/%#*'"*0"7"#*"&
L.-%$,*@*"&*%/-%#*1.4,-"#*'"1*8.&'%B*L&*/-"&"#9*7%7<"#9*;,-7%#9*7,8(%&"#*%
#(8$1"8"&/"*,&',&'%9* 1,#*4"&/"#*$%;-"#*'"1*#.-* (&/"&/,&* 11"4,-*,*.&*$,-,3#%
".-%$"%* (&"P(#/"&/"*$"-%*2."9*$,-,*8.7<%#9* /("&"* 1,* :."-X,*2."*$1,#8,&* 1%#
,&.&7(%#*'"*1,*/"1"*%9*"&*"#/"*7,#%9*.&,*#(8$1"*$%#/,1B*L#/"*0(,E"*,1*$,-,3#%9*2."
"#*/,&/%*$-%'.7/%*'"*.&*#."c%*7%8%*<.(',*'"*.&,*$"#,'(11,9*'"E,*"&*"1*7,8(&%9
7%&*7("-/,*:-"7."&7(,9*(1.#(%&"#*@*0(',#B*H,#*'-,8M/(7,#*7(:-,#*'"*8."-/%#*"&*L1
L#/-"7<%*'"*+(;-,1/,-*$%-*"1*<.&'(8("&/%*'"*1,#*$,/"-,#*#%&*$-.";,*:"<,7("&/"
'"1*'-,8,*"&*2."*#"*/-,&#:%-8,*1,*(1.#()&*'"*,17,&X,-*"1*$,-,3#%B

Z-"Q&#"#*"#&:=&%"+L"*7"&/-,*#.*<(#/%-(,*"&*.&,*$%;-"*"*(&4"&.,*:,8(1(,*7,86
$"#(&,* '"1* l.-'(#/M&* '%8(&,'%* $%-* h.-2.3,B* L1* "#$%#%* D,@',-* JA"}8"//(&
N%;,&%41.K*<,*-"7(;('%*.&,*$%#/,1*"&0(,',*'"#'"*Q.(X,*$%-*.&*$-(8%B*H"*7."&6
/,*"&*"11,*2."*<,*"&7%&/-,'%*/-,;,E%*"&*.&,*:M;-(7,*@*2."*R1*/,8;(R&*1%*/"&'-3,*#(
2.(#("-,B*N%&71.@"*1,*$%#/,1*7%&*.&*1"8,*$1"&,8"&/"*/.-3#/(7%O*_Q.(X,*"#*.&
$,-,3#%*"&/-"*8%&/,c,#`B*L1*7%&/-,#/"*"&/-"*"1*$,-,3#%*#.(X%*@*1,*'.-,*0(',*'"1
7,8$%*>.-'%*,&(8,*,*&."#/-%*$-%/,4%&(#/,*,*"8(4-,-*/,8;(R&B*A%*#(&*'(:(7.16
/,'9*7%&0"&7"*,*#.*"#$%#,*I"-@"8*JA.-*Q.-"-K*2."*,#$(-,*,* /-,;,E,-*"&*.&,
:M;-(7,*'"*7<%7%1,/"*@*%;/"&"-*,#3*8M#*'(&"-%B*n"&'"&*#.#*"#7,#,#*$"-/"&"&7(,#
$,-,*%;/"&"-*1%#*:%&'%#*&"7"#,-(%#B*h("&"&*2."*$,4,-*1%#*#"-0(7(%#*'"*1,#*-"'"#
71,&'"#/(&,#*2."*1"#*/-,#1,',-M&*@*1"#*$-%$%-7(%&,-M&*1%#*$,#,$%-/"#B*Q.*"#$%#,
(&#(#/"*"&*11"0,-*7%&*"11%#*,*1%#*#("/"*<(E%#*'"1*8,/-(8%&(%*@*:(&,18"&/"*#"*11"4,
,1*,7."-'%*'"*11"0,-*#)1%*,1*8"&%-*JL8(&*Q(0,#KB*L1*-"#/%*$"-8,&"7"-M&*"&*h.-6
2.3,*7%&*#.#*,;."1%#B

H,*$"137.1,*(1.#/-,*7,',*"/,$,*'"1*0(,E"9*2."*"#*,*1,*0"X*.&,*0."1/,*'"*/."-7,*,
1%#*8"&4.,'%#*,<%--%#*'"*1,*:,8(1(,B*N%8"&X,'%*"1*0(,E"*1,#*7%#,#*#"*7%8$1(6
7,&*"&*L#/,8;.19*,1*7,-"7"-*'"*$,#,$%-/"*$,-,*"1*8"&%-B*Q%10"&/,'%#*"#/%#*$-%6
;1"8,#*#%&*"&0(,'%#*,*I(1M&*"&*.&*7%&/,(&"-*@*'"#'"*,<3*,*Q.(X,*"&*.&*7,8()&
2."*1%#*'"E,-M*,;,&'%&,'%#*"&*8"'(%*'"*1%#*T1$"#B*L#*"&*"#/,*$,-/"*:(&,1*'%&'"
1,*$"137.1,*,17,&X,*#.*71(8,*'-,8M/(7%B*H,*:,8(1(,*#"*"&:-"&/,*,*1,#*(&71"8"&6
7(,#*'"1*/("8$%*@*'",8;.1,9*#(&*-.8;%9*$%-*1,*8%&/,c,9*,*gBddd*8"/-%#*'"*,1/.6
-,9*"&/-"*1,*&("0"*@*1,*/%-8"&/,9*$"-'("&'%*/%',#*#.#*$"-/"&"&7(,#B*?(&,18"&/"



!C"

"&7."&/-,&*"1*,.P(1(%*2."*&"7"#(/,&*$"-%*@,*"#*/,-'"*$,-,*"1*&(c%B*N%8%*4.(&',
'"1*$,#/"19*.&%#*<.8,&(/,-(%#*@*-"#$%&#,;1"#*$%1(73,#*#.(X%#*'"/("&"&*@*,7.#,&
,1*$,'-"*$%-*1,*&"41(4"&7(,*7%8"/(',B

N%8%*"&*%/-,#*,0"&/.-,#*8(4-,/%-(,#*"1*0(,E"*,*1,*"#$"-,&X,*#"*/%-&,*"&*/-,6
4"'(,*@*1,#*0(',#*'"*1%#*$-%/,4%&(#/,#*#%&*,--.(&,',#*"&*#.*(&/"&/%*'"*,17,&X,-*1,
:"1(7(','*2."*$-%$%-7(%&,*,14%*/,&*"1"8"&/,1*$"-%*/,&*&"4,'%*7%8%*"1*#(8$1"
/-,;,E%*'(4&%*@*<%&-,'%B*N%8%*"&*!":#(@":#1&#*"#-%"O#Jp%<&*?%-'9*Z[idK*1%*2."
l%11"-*&%#*8."#/-,9*8M#*2."*1,*"#$"-,&X,9*"#*1,*'"#"#$"-,7()&*2."*#.-4"*'"*1,
,;#%1./,*:,1/,*'"*"#$"-,&X,B



!C#

7-."4')3%"*)

0FCG>0F0O*n(,E"*71,&'"#/(&%*'"#'"*?-,&7(,*7%&*1,*$-"/"&#()&*'"*,17,&X,-*1,
/("--,*$-%8"/(',O*N,&,'MB*Q"(#*(&8(4-,&/"#*"&7"--,'%#*"&*.&*7%&/"&"'%-9*"&*1,
;%'"4,*'"*.&*;,-7%*8"-7,&/"9*#"*'";,/"&*"&/-"*1,*0(',*@*1,*8."-/"B*H,*"#$"-,&X,
'"*.&,*0(',*8"E%-*$"-8(/"*,:-%&/,-*1,#*$"&,1(','"#*8M#*'-,8M/(7,#B*S&,*4,1"-3,
'"* /($%#* <.8,&%#* "&* .&,* ,0"&/.-,* #(&* -"/%-&%B* S&,* 7-3/(7,* -%/.&',* ,* 1,
'"#<.8,&(X,7()&*'"*1%#*/("8$%#*$-"#"&/"#B



!C$

HF2I1#JK2CF21
JLGBO*?*"+1&:/-+:
Q.(X,~=R14(7,~?-,&7(,~N,&,'M*JZ[[\K
:5-&995D7O* G"&(#* N<%.(&,-'* @
A(7%1,#*j,'(8%::
+%5D7O* G"&(#* N<%.(&,-'* @* A(7%1,#
j,'(8%::
H"4"8-(MN(O*Q(10,(&*=-,.&
;P359(O*=(11*H,#W"11
:%-(95D7O*[^*8(&./%#

HF2I1#1QJR0JF21
;"%33(#;((3B-5O*j,1('
05W"7(#;(59(7&39%O*G%-,
2'-534&66&#0(?(3O*Q"&"/(,&,
G<5,5%#S(6(%O*Q,-'.
174"7#Z"%@7&43"<O*!%8,&
I(7(7&#Q('W(7O*D,1(8,

!G0#:FQV2JGQV0O*Q"*/-,/,*'"*1,*$-(8"-,*$"137.1,*2."*<,&*-",1(X,'%*E.&6
/%#*G"&(#*N<%.(&,-'*@*A(7%1,#*j,'(8%::9*'%#*2.";"2."&#"#*7%&*"P$"-("&7(,#
@*/-,@"7/%-(,#*'(0"-#,#B*G"&(#*N<%.(&,-'*"#*8("8;-%*'"1*L2.($%*I(#7"1M&"%
7%&*"1*2."*<,;3,*(&/"-0"&('%*"&*c&4(-&.#=0(%#(+#8&"(7,0&(%#JZ[[fKU*A(7%1,#
j,'(8%::9*/-,#*#.*"P$"-("&7(,*"&*?*"+1&:/-+0:*<,*'(-(4('%#<0+1-"*-/0#JZ[[[KB

>QV;FG0O
u H"%$,-'%*'"*F-%*'"1*?"#/(0,1*o&/"-&,7(%&,1*'"*H%7,-&%*JZ[[\KB
u +-,&*Y-"8(%*'"*1,#*T8R-(7,#*'"1*?"#/(0,1*I.&'(,1*'"*I%&/-",1*JZ[[\KB
u +-,&*Y-(P*'"1*?"#/(0,1*'"*Y,-3#*JZ[[\KB



!C>

V6#<5(O&

L1*0(,E"*@*#.#*$"1(4-%#*"#*.&*/"8,*-"7.--"&/"*"&*1,*1(/"-,/.-,*J=,11)*@*YR-"X9
Z[[\KB*L&",#9*/-,#*1,*4."--,*'"*h-%@,9*'(-(4"*,*1%#*#.$"-0(0("&/"#*"&*1,*;5#2."',
'"*.&,*/("--,*:R-/(1B*n(-4(1(%*1%*7%&7(;"*7%8%*.&*<R-%"*,1*2."*&(*"1*$1,7"-*&(*"1
#.:-(8("&/%*<,-M&*-"&.&7(,-*,*#.*$-%$)#(/%O*1,*:.&',7()&*'"*.&,*&."0,*$,/-(,B

H,#*$"&,1(','"#*'"1*0(,E"*<,&*11"4,'%*/,8;(R&*,1*7(&"B*L&*%7,#(%&"#9*#"*<,
(1.#/-,'%*1,*/-,0"#3,*7%8%*.&*'-,8,*,c,'('%*,*1,*-,$(c,*&"4-"-,*'"*q:-(7,O*1%#
"#71,0%#*-";"1'"#*%*8%-(;.&'%#*"-,&*,--%E,'%#*$%-*1,*;%-',*#(&*7%&/"8$1,7()&9
7%8%*(1.#/-,*0"-,X8"&/"*Q$("1;"-4*"&*;.-:/"1#JZ[[\KB

F/-%#*/"&'-3,&*8M#*:%-/.&,9*@*$"#"*,*1,#*$"&,1(','"#*'"*1,*/-,0"#3,9*1,*7%&6
/"8$1,7()&*'"*1,*L#/,/.,*'"*1,*H(;"-/,'*7"--,;,*.&*73-7.1%*8,1'(/%*@*7%&#,4-,;,
1,*(1.#()&*'"*.&*$%-0"&(-*0"&/.-%#%B*H,*$-%$(,*"#/,/.,9*#"*7%&0(-/3)*"&*#38;%1%
'"*"#,*"#$"-,&X,U*"&*#.*$"'"#/,1*:(4.-,*.&*$%"8,*'"*L88,*H,X,-.#9*"#7-(/%*"&
Zeeg*_+(0"*8"*@%.-*/(-"'9*@%.-*$%%-9*~*@%.-*<.'1"##*8,##"#*@",-&(&4*/%*;-",/<"
:-""~* /<"*W-"/7<"'* -":.#"*%:*@%.-* /""8(&4*#<%-"B~*Q"&'* /<"#"9* /<"*<%8"1"##9
/"8$"#/6/%#/*/%*8"B~*o*1(:/*8@*1,8$*;"#('"*/<"*4%1'"&*'%%-t!*B**L-,*1,*"#/,/.,*'"
1,*%$%-/.&(','*@*1(;"-/,'*2."*7%&/"8$1,;,&*1%#*(&8(4-,&/"#*"&*;.F%-,"O#;.F7
%-,"#JL1(,*l,X,&9*Z[]gK*%#!0:#&.-'%"+/&:#Jp,&*h-%�19*Z[\ZKB*L1*<.&'(8("&/%*'"1
h(/,&(79*"&*#.#*'(0"-#,#*0"-#(%&"#*7(&"8,/%4-M:(7,#9*8."#/-,*'"*&."0%*"1*:,/,1
'"#/(&%*'"*1,#*4"&/"#*<.8(1'"#*"&*#.*;5#2."',*'"*"#$"-,&X,B

L&*&."#/-%#*'3,#9*1%#*(&8(4-,&/"#*2."*;.#7,&*-":.4(%*"&*L.-%$,*&%*8."-"&
#)1%*"&*1%#*&,.:-,4(%#*'"*1,#*$,/"-,#B*H,*8."-/"*'"*$%1(X%&"#*"&*,1/,*8,-*$,-"7"
#"-*.&*<"7<%*:-"7."&/"B*N,',*,c%9*7("&/%#*'"*,:-(7,&%#*#"*7."1,&*"&*8"-7,&/"#
,/-,7,'%#*"&*1%#*$."-/%#*'"*#.#*$,3#"#*'"*%-(4"&B*H,#*%-4,&(X,7(%&"#*<.8,&(/,6
-(,#*#%#$"7<,&*2."*,14.&%#*&.&7,* 11"4,&*,* /("--,B*H,*N%8(#()&*L#$,c%1,*'"
T@.',*,1*!":.4(,'%* JNLT!K*<,*'"8,&','%!!*'"* 1,#*,./%-(','"#*7%--"#$%&6
'("&/"#*1,*(&0"#/(4,7()&*8(&.7(%#,*'"*/,1"#*7,#%#B*p,0("-*+,1$,-#%-%9*,;%4,'%*@
7%%-'(&,'%-*'"*1,*NLT!9*#"c,1,*2."*1,*,$,-(7()&*'"*$%1(X%&"#*$1,&/",*#("8$-"
.&*4-,0"*$-%;1"8,B*H%#*$,3#"#*'"*'"#/(&%*#"*&("4,&*,*,7"$/,-*,*1%#*(&8(4-,&/"#
%*(8$%&"&*:."-/"#*8.1/,#*,*1%#*;.2."#B*h,8;(R&*#%&*&.8"-%#%#*1%#*7,#%#*'"
;,-7%#*2."*<,&*$,#,'%*8"#"#*'"*$."-/%*"&*$."-/%*/-,/,&'%*'"*'"#"8;,-7,-*,*1%#
$%1(X%&"#9*8("&/-,#*1,#*,./%-(','"#*'"*/("--,*#"*1,0,&*1,#*8,&%#B*H%#*$-%$(%#
8,-(&"-%#9*"&*%7,#(%&"#9*1"#*,@.',&*,*'"#"8;,-7,-*71,&'"#/(&,8"&/"*%*1"#*,;,&6
'%&,&*"&*,145&*1.4,-*'"*1,*7%#/,B

!*\)"/)/($#)#;.$+8&'+#,)"+)/'+9#)#;.$+8&'+#A'-&$+9
b#;.$+8&'#('"8:"#/$#()+)+#/$+$)"/'#&$+A2&)&#O2-$&8)/9
b#*'+#,'"/$")/'+#/$+A$&/2,2'+#/$#;.$+8&)+#,'A2'+)+#'&2**)+0
\)"/)/*'+#)#8'/'+9#)#*'+#/$+)(A)&)/'+9#$",'($"/E/($*'+#)#(C0
c.$#@'#*$;)"8'#(2#)"8'&,T)#D."8'#)#*)#A.$&8)#/'&)/)0
!!<';2$(-&$#/$#67770



!C?

Z-"Q&#.0%/"*# JZ[[]K9* -%',',*$,-,* 1,* /"1"0(#()&*;,E%* 1,*'(-"77()&*'"* *p%<&
I,7>"&X("9* "#/M* ;,#,',* "&* .&* 7,#%* -",1* %7.--('%* "&* Z[[fB* N-(#* '"* Q/%%$
JZ[[[OZifK9*"&*.&*1(;-%*'"*(&0"#/(4,7()&*#%;-"*1,*(&8(4-,7()&*71,&'"#/(&,9*(1.#6
/-,*"1*7,#%O*l(&4#1"@9*.&*E%0"&*'"*+<,&,9*"&*.&()&*'"*%/-%#*%7<%*$%1(X%&"#*#"
7."1,*"&*"1*;,-7%*I7*!.;@*7%&*'"#/(&%*,*?-,&7(,B*G"#7.;("-/%#9*1%#*8,-(&"-%#
'"7('("-%&*-"#%10"-*"#/"*$-%;1"8,*_/R7&(7%`*/,1*@*7%8%*0"&3,*<,7(R&'%#"*'"#'"
<,73,*#(41%#*"&*/%'%#*1%#*8,-"#*'"1*8.&'%B*_Q,7,-%&*,*1%#*$%1(X%&"#*'"*'%#*"&
'%#*'"*1,*;%'"4,*'"*1,#/-"9*1"#*4%1$",-%&*7%&*;,--,#*'"*<("--%*"&*"1*$."&/"*'"
8,&'%9*1%#*8,/,-%&*,*/(-%#*7%&*.&,*7,-,;(&,*@*1%#*,--%E,-%&*,1*8,-`B

Q%&*&.8"-%#%#*1%#*7,#%#*-",1"#*2."*(1.#/-,&*2."*?*"+1&:/-+0:*&%*"#*.&,*%;-,
'"*:(77()&9*#(&%*"1*-"/-,/%*-",1(#/,*'"*.&*8.&'%*,/-%X*2."*:1.@"*;,E%*1,*#.$"-:(7("
'"*,;.&',&7(,9*;("&"#/,-*@*7,-(','*7%&*2."*&."#/-,*#%7("','*#"*$-"#"&/,B*L&*.&
$."-/%*'"*8,-*".-%$"%9*/-,#*$,4,-*1,*7,&/(','*7%&0"&(',9*#"(#*$"-#%&,#*#%&*(&6
/-%'.7(',#*"&*.&*7%&/"&"'%-B*S&*<%8;-"*@*.&,*8.E"-*8,4-";3"#9*.&*-.#%9*.&
&(c%*4(/,&%*@*.&,*8,'-"*@*.&,*<(E,*a-.8,&,#b*#"-M&*1%#*$,#,E"-%#*71,&'"#/(&%#
2."*.&,*4-5,*'"$%#(/,*"&*.&,*;%'"4,*'"*.&*;,-7%*2."*#"*'(#$%&"*,*7-.X,-*"1
T/1M&/(7%B*Y"-%*1,*8,1,*#."-/"*#"*7";,*"&*.&%*'"*1%#*$%1(X%&"#B*G%-,*JQ(8%&,
I,(7,&"#7.K*$�"-'"*#.#*$"-/"&"&7(,#*8%8"&/%#*,&/"#*'"*(&/-%'.7(-#"*"&*"1*7%&6
/"&"'%-B*A(*"11,9*&(*#.*<(E,*'"*ZZ*,c%#9*Q0"/1,&,9*/"&'-M&*,1(8"&/%#*&(*,4.,*$,-,
<,7"-*1,*/-,0"#3,B

L&*1%#*'3,#*'"*7%&0(0"&7(,*#"*-"7%&#/-.@"*"1*$,#,'%*'"*1%#*$%1(X%&"#*@*#"*',
-("&',*#."1/,*,*#.#*#."c%#*'"*.&*:./.-%*$-%8"/"'%-B*Y"-%*1,*:,/,1(','*<,7"*,7/%
'"*$-"#"&7(,B*S&,*,0"-3,*'"/("&"*"1*;,-7%*"&*,1/,*8,-B*H,*:,1/,*'"*,1(8"&/%#*@
;";(',*'"#"&7,'"&,*"1*7%&:1(7/%*"&/-"*"11%#*',&'%*1.4,-*,*.&*'(#7.--(-*'"*,77(%6
&"#*@*,*.&*/"P/%*'-,8M/(7%*2."*-":1"E,&*1,*'(0"-#(','*'"*-"#$."#/,#*<.8,&,#
,&/"*#(/.,7(%&"#*138(/"B

G"*.&*1,'%*/"&"8%#*,*2.("&"#*"&*1,*'"#"#$"-,7()&*,5&*1"#*-"#/,&*:."-X,#*$,-,
-"71,8,-*.&*<.8,&(#8%*"1"8"&/,1O*1,*7%8$,#()&*,&/"*"1*'%1%-*,E"&%B*h,1*"#*"1
7%8$%-/,8("&/%*'"1*<%8;-"*@*1,*8.E"-*8,4-";3"#*JI%.##,*I,,#>-(*@*D,&,&"
!,<8,&KB*Q.*#%1(',-(','*$."'"*&%*"0(/,-*"1*'"#,#/-"*'"*1,*8,'-"*@*1,*<(E,9*,*1,
0"X*2."*$%&"*"&*$"1(4-%*#.#*$-%$(,#*0(',#9*$"-%*"E"8$1(:(7,*1,*5&(7,*-"#$."#/,
-",18"&/"*$%#(;1"*,&/"*1,*'"#"#$"-,&X,B*Y%-*%/-%9*"1*$%1(X%&/"*-.#%*!%8,&*JT&/%&
l%.X&"/#%&K*Va(-%&3,#*'"1*'"#/(&%bV9*"'.7,'%*$,-,*7%8$,-/(-**'"#'"*&(c%9
7%&:3,*#)1%*"&*#.#*$-%$(,#*:."-X,#*@*"&*1,*1.7<,*#(&*$("','*2."*'"$,-,-M*"1*/-(.&6
:%*'"1*8M#*:."-/"B

h-,#*'(0"-#,#*$"&,1(','"#*1%#*$%1(X%&"#*#%&*'"#7.;("-/%#*$%-*1,*/-($.1,7()&*@
,;,&'%&,'%#*"&*.&,*1,&7<,*&".8M/(7,*"&*8"'(%*'"1*T/1M&/(7%B*H,*#."-/"*&%*"#/M
'"1*1,'%*'"*1%#*<.8(1'"#*@*"1*7%8$%-/,8("&/%*(&#%1(',-(%*'"*!%8,&*'"E,-M*$,#%
,*.&*'"#4,--,'%-*4-(/%*:(&,1O*_&%*#%8%#*,&(8,1"#9*#%8%#*#"-"#*<.8,&%#`B*T:(-6
8,7()&*2."*#"*'"-(0,-3,*'"*.&,*R/(7,*"1"8"&/,19*$"-%*2."*"&*1%#*/("8$%#*,7/.,6
1"#*#"*<,*/%-&,'%*"&*$-%71,8,*-,'(7,1B



!C@

L1*/-M4(7%*'"#"&1,7"*&%*(8$('"*,/(#;,-*.&*-,@%*'"*"#$"-,&X,U*$"#"*,*/%'%9*1,
0(',*7%&/(&5,O* 1,*$"137.1,*7%&71.@"*7.,&'%*"1*;,-7%*11"4,*,*$."-/%*@*1%#*'%#
&(c%#*Q"&"/(,&,*JN<(#/"11"*Q,;,#K*@*Q,-'.*JF0('(.*=,1,&K*7%&/"8$1,&*,;-,X,6
'%#9*'"#'"*1,*7.;("-/,9*1,*7%#/,*'"*N,&,'MB

o8$-"#(%&,*"&*?*"+1&:/-+0:#"1*-"/-,/%*$#(7%1)4(7%*'"*1%#*$"-#%&,E"#9*%;1(4,6
'%#*,*7%&0(0(-*"&*"1*"#7,#%*"#$,7(%*'"*.&*7%&/"&"'%-*<"-8R/(7,8"&/"*7"--,'%B
T*1,#*$"&,1(','"#*'"1*0(,E"*@*1,*'"&.&7(,*'"*1%#*'"#,$-"&#(0%#*2."*7%8"-7(,&
7%&*8"-7,&73,#*<.8,&,#9*#"*,c,'(-M*"1*'"#"&1,7"*:,/,1*2."*7%&0("-/"*"1*#.:-(6
8("&/%*"&*%;-,*(&5/(1B*?*"+1&:/-+0:*,;%-',*"1*'(#7.--(-*'"*1,*/-,0"#3,9*1,*$"&,1(6
','"#*'"*.&*0(,E"*,1* 138(/"*'"*1,*-"#(#/"&7(,*@*1,#*<(#/%-(,#*$"-#%&,1"#*'"*1%#
$%1(X%&"#9*#.#*-,X%&"#*$,-,*"8(4-,-9*1%#*#."c%#*2."*,1;"-4,&*"&*#.*&."0%*'"#/(6
&%B*Y%-*51/(8%9*"1*'-,8M/(7%*'"#"&1,7"*'"1*:(18*$%&"*"&*$-(8"-*$1,&%*"1*;-./,1
7%8$%-/,8("&/%*'"*1,*/-($.1,7()&B*H,*1.7<,*$%-*1,*0(',*7%&0("-/"*,1*<%8;-"*"&
.&,*:("-,B

Y"#"*,*1,*,.#/"-(','*7%&*2."*#"*,:-%&/,*1,*<(#/%-(,9*#"*/-,/,*'"*.&*:(18*":"7/(6
0%9*;("&*-",1(X,'%*@*$"-:"7/,8"&/"*(&/"-$-"/,'%B*S&*:(18*"&*2."*.&%*,4-,'"7"9
:(&,18"&/"9*-"#$(-,-*"1*,(-"*'"*1,*7,11"B*L1*7%-,X)&*/,-',-M*.&*/("8$%*"&*-"7%;-,-
#.*-(/8%B



!CA

F3(.)#+'-01$-.)

6'$.)(+'%

HF2I1#JK2CF21O*hBFBO*J&%(:"*&.U*Q."7(,6G(&,8,-7,6A%-."4,6?(&1,&6
'(,* JZ[[]KU* G(-"7/%-O* =(11"* T.4.#/U* +.()&O* =(11"* T.4.#/* ;,#,'%* "&* 1,* %;-,
<%8)&(8,* '"* Q"18,* H,4"-1{:U* I5#(7,O* Q/":,&* A(1##%&U* ?%/%4-,:3,O* p{-4"&
Y"-##%&U*I%&/,E"O*p,&."#*=(11"#>%06p,&#"&U*G.-,7()&O*Z\\*8(&./%#B

HF2I1# 1QJR0JF21O* S1:* ?-(;"-4O* o&48,-U* I,-3,* =%&&"0("O* +"-/-.'U
Y"-&(11,*T.4.#/O*l,-(&U*F1@8$(,*G.>,>(#O*Q-,B*+%-'%&U*!"(&"*=-@&%1:##%&O
h(8U*I,P*0%&*Q@'%WO*n(7,-(%U*H"&,*L&'-"O*=,-;%U* p,&*I@;-,&'O*+,;-("1U
Q0"&6="-/(1*h,.;"O*Q0"&B

0FCG>0F0O*L1*:,&,/(#8%*-"1(4(%#%*<,*#('%*"&*%7,#(%&"#*7,.#,*'"*(8$%-/,&6
/"#*8(4-,7(%&"#B*N%&*:-"7."&7(,9*$%-*1,*"P$.1#()&*'"*1%#*4-.$%#*7.@,*-"1(4()&
'(#7-"$,;,*'"*1,*7%&#('"-,',*%:(7(,19*"&*%/-%#*8%8"&/%#9*$%-2."*#"*/-,'.73,*"&
:,&M/(7,*;5#2."',*'"*G(%#B*L1*7,#%*2."*&%#*%7.$,*7%--"#$%&'"*,*"#/"*51/(8%
,#$"7/%B*N.,-"&/,*:,8(1(,#*,;,&'%&,&*#.*-"8%/%*$.";1%*"&*Q."7(,*@*#"*'(-(4"&
,* p"-.#,1R&* #(4.("&'%*,*.&*$-"'(7,'%-* "#7,&'(&,0%B*H%#*7,8$"#(&%#*0,&*"&
;.#7,*'"*1,*/("--,*'"*p"#5#*@*7%&:3,&*"&*#.*-"4-"#%B*L1*/"E('%*&,--,/(0%*"#*(8$-"6
#(%&,&/"*@*1,*7%&#/-.77()&*'"*$"-#%&,E"#*$"-:"7/,B*S&,*"$%$"@,*;,#,',*"&*<"6
7<%#*-",1"#*2."*/%8,*7%8%*:."&/"*'"*(&#$(-,7()&*1,#*&%0"1,#*'"*Q"18,*H,4"-1{:9
Y-"8(%*A%;"1* JZ[d[K9*)+# *0:# @"**&:#1&#G(&,-"# JZ[dZK* @#)+# *"#$-&%%"#G"+/"
JZ[dfKB*S&,*$"137.1,*;"11,B

V!#:FQV2JGQO*=(11"*T.4.#/9*',&R#9*#(4."*1%#*$,#%#*'"*1,*/-,'(7()&*:318(7,
'"*="-48,&*%*G-"@"-B*F;/.0%*'%#*0"7"#*1,*Y,18,*'"*F-%*'"1*?"#/(0,1*'"*N,&&"#
7%&*1,#*$"137.1,#*3&**&O#&*#,0+4(-:/"10%#JZ[e\K*@#7%&#!":#.&Q0%&:#-+/&+,-0+&:
JZ[[ZKB*!",1(X)*1,#*,',$/,7(%&"#*'"*!"#,":"#1&#*0:#&:=>%-/(:*@*G.-*"B*L&*Z[[e
$-"#"&/)*"&*0"-#()&*7(&"8,/%4-M:(7,*1,*%;-,*'"*n(7/%-*D.4%#!0:#.-:&%"8*&:B

+(3'$&-(

HF2I1#JK2CF21O*o/,1(,*JZ[[iKU*G(-"7/%-O*+(,&&(*T8"1(%U*+.()&O*T&'-",
Y%-$%-,/(9*T1"##,&'-%*Q"-8%&"/,*@*+(,&&(*T8"1(%U*I5#(7,O*?-,&7%*Y("-#,&/(U
?%/%4-,:3,O*H.7,*=(4,XX(*G.-,7()&O*ZZd*8(&./%#B



!CB

HF2I1#1QJR0JF21O*L&-(7%*H%*n"-#%O*+(&%U*N,-8"1%*'(*I,XX,-"11(O*Q$(-%U
I(7<"1"*Y1,7('%O*?(%-"U*Y(-%*I(1>,&(O*Q"1(8(B

>QV;FG0O
u ?"1(P*L.-%$"%9*I"E%-*$"137.1,*JZ[[iKB
u F#"11,*'"*F-%*'"*1,*=("&,1*'"*n"&"7(,*JZ[[iKB

0FCG>0F0O*G%#*"8$-"#,-(%#*(/,1(,&%#9*+(&%*@*?(%"-"9*7%8$-,&*$%-*$%7%
'(&"-%*.&,*:M;-(7,*'"*7,1X,'%*"&*T1;,&(,*@*;.#7,&*.&*#%7(%*"&/-"*1,*$%;1,7()&
,1;,&"#,B*H%*"&7."&/-,&*"&*1,*$"-#%&,*'"*Q$(-%*h%X,E9*.&*,&7(,&%*$-(#(%&"-%*"&
.&*,&/(4.%*7,8$%*'"*/-,;,E%B*Y"-%*R#/"*<.@"9*@*#.*$"-#"7.7()&*$%&'-M*,1*'"#7.6
;("-/%*1,*/-,4"'(,*'"*/%'%*.&*$,3#*2."*;.#7,*"&*1,*"8(4-,7()&*.&*$,-,3#%*(&"P(#6
/"&/"*8M#*,11M*'"1*'"#"%B

V!#:FQV2JGQO#+(,&&(*T8"1(%*"#*.&*(/,1(,&%*&,7('%*"&*Z[i^*@*7%&*.&,
'(1,/,',*"P$"-("&7(,*"&*"1*8.&'%*'"1*7(&"*"&*"1*2."*7%8("&X,*,*/-,;,E,-*7%&
#)1%*fd*,c%#B*!",1(X,*'%7.8"&/,1"#*@*/-,;,E%#*$,-,*1,*/"1"0(#()&B*D,*%;/"&('%
(8$%-/,&/"#*$-"8(%#*"&*#.*$-%13:(7,*7,--"-,O*7%&*_V-50:#%08"10:X*JZ[[fK*4,&,
"1*+-,&*Y-"8(%*L#$"7(,1*'"1*p.-,'%*"&*N,&&"#*@*7%&*Y!".&%-,"X* JZ[[iK*"1
?R1(P*'"*1,*T7,'"8(,*'"*N(&"*L.-%$",*,*1,*I"E%-*Y"137.1,9*1,*N%&7<,*'"*F-%*@
"1*Y-"8(%*'"*1,*N-3/(7,*o&/"-&,7(%&,1*'"*1,*I%#/-,*'"*n"&"7(,B

(34$&-(7!(34$&-(

HF2I1#JK2CF21O*hBFBO*;.&%-,"O#;.&%-,"U*L#/,'%#*S&('%#*JZ[]gKU*G(6
-"7/%-O*L1(,*l,X,&U*+.()&O*L1(,*l,X,&U*?%/%4-,:3,O*D,#>"11*j"P1"-U*I5#(7,O
I,&%#*D,'E(',>(#U*G.-,7()&O*Z]e*8(&./%#B

HF2I1#10JR0JF21O*Q/,/<(#*+(,11"#(#U*?-,&>*j%1:U*D,--@*G,0(#U*L1"&,
l,-,&U*L#/"11"*D"8#1"@U*+-"4%-@*!%X,>(#U*H,.*T&/%&(%U*Q,1"8*H.'W(4U*p%<&
I,-1"@U*H(&',*I,-#<B

0FCG>0F0O* F;-,* 7.8;-"* '"* 1,* 7(&"8,/%4-,:3,* '"* L1(,* l,X,&9* ;.F%-,"O
;.F%-,"9*"#*.&*<%8"&,E"*,*#.*$-%$(,*:,8(1(,O*-"7%--"*"1*$"-"4-(&,-*'"*.&*/3%
'"#'"*h.-2.3,*<,#/,*L#/,'%#*S&('%#B*D(#/%-(,*7%&/,',*'"*4"&"-,7()&*"&*4"&"-,6
7()&9*1,*$"137.1,*8."#/-,*1,#*7%&'(7(%&"#*'"*0(',*'"*4-("4%#*@*,-8"&(%#*;,E%*"1
-R4(8"&*/.-7%B*Q/,/<(#9*"1*$-%/,4%&(#/,9*,7,-(7(,-M*"1*#."c%*'"*T8R-(7,*'.-,&/"
1,-4%#*,c%#B*Y%-*:(&9*-"&.&7(,&'%*,*.&,*0(',*7)8%',*"&*h.-2.3,9*1%4-,*.&*$,#,6
E"*2."*1"*,;-"*1,*$%#(;(1(','*'"*.&,*&."0,*0(',B

V!#:FQV2JGQO*A,7('%*"&*L#/,8;.1*"&*Z[d[*$"-%*'"*,&/"$,#,'%#*4-("6
4%#9*"8(4-,*,*L#/,'%#*S&('%#*"&*Z[Zg*@*11"4,*,*4-,'.,-#"*"&*T-/"*G-,8M/(7%
$%-*1,*C,1"*S&(0"-#(/@B*D%8;-"*'"*/",/-%9*/-,;,E)*7%&*h"&&"##""*j(11(,&#9*T-/<.-
I(11"-*@*L.4"&"*F�A"(1B*L&*"1*7(&"*(8$.1#)*1,*7,--"-,*'"*,7/%-"#*'"*1,*/-,#7"&6



!!C

'"&7(,*'"*I,-1%&*=-,&'%9*p,8"#*G",&*@*Y,.1*A"W8,&B*N%&/-,/,'%*$%-*1,*?%P
-",1(X)*%;-,#*7(&"8,/%4-M:(7,#*'"*4-,&*7,1(','*7%8%*]+#/%"+@>"#**"."10#1&7
:&09#!"#*&U#1&*#:-*&+,-09#;*#&:/&#1&*#)1F+9*c>0#G"*@"Q&*%*):=*&+10%#&+#*"#6-&%8"B
N-3/(7%*'"*1,*#%7("','*"#/,'%.&('"&#"9*:."*,7.#,'%*'"*7%8.&(#/,*"&*1,*R$%7,
8,77,-/<(#/,*@*#.:-()*.&*4-,&*'"#$-"#/(4(%*,1*7%1,;%-,-*"&*1,*_7,X,*'"*;-.E,#`
'"&.&7(,&'%*,*#.#*7%8$,c"-%#B*Q.*$,$"1*'"*7%8.&(#/,*,--"$"&/('%*7%&/-,#/,
7%&*1,*"&/"-"X,*8%-,1*'"*.&*T-/<.-*I(11"-*2."*'"&.&7(,*1,*:(4.-,*'"1*'"1,/%-*"&
1,*%;-,*_3"+0%"."#1&:1&#&*#=(&+/&X^

8&(6'!3#$*(+

HF2I1#JK2CF21O*hBFBO*D&"1*U#@0U"'&U*L#/,'%#*S&('%#*JZ[[]KU*G(-"76
/%-O*p%<&*I,7>"&X("U*+.()&O*Q/.,-/*S-;,&U*Q%&('%O*F//%*Q&"1U*G.-,7()&O*e\
8(&./%#B

HF2I1#1QJR0JF21O*F8,-*L$$#O*l(&4#1"@*F:.#.U*p%##*T7>1,&'O*N,$(6
/M&U*Q",&* Y"-/W""O* o%&U* G,0('* Q.7<"/O* n1,7<%#U*j,>":("1'* T7<.,>.O* Y,.1U
T'"W,1"*T>(&&%.%@"O*L88,&."1U*N<E"/"1*LE(%:%-O*L;%WB

>QV;FG0O
u o8,4"*TW,-'#*JZ[[\KB

0FCG>0F0O*Y"137.1,*;,#,',*"&*<"7<%#*-",1"#9*7."&/,*1,*<(#/%-(,*'"*.&*4-.$%
'"*$%1(X%&"#*,:-(7,&%#*2."*"8;,-7,&*71,&'"#/(&,8"&/"*"&*.&*7,-4."-%*-.#%*7%&
-.8;%*,*?-,&7(,B*h-,#*#"-*'"#7.;("-/%#*$%-*1,*/-($.1,7()&9*#%&*7,$/.-,'%#B*Y,-,
"0(/,-*1,#*#,&7(%&"#*'"*1,*7%8$,c3,*@*'"*1,#*,./%-(','"#*$%-/.,-(,#9*1,*/-($.1,6
7()&*'"7('"*'"#<,7"-#"*'"*"11%#B*S&*5&(7%*#.$"-0(0("&/"*'"&.&7(,-M*"1*7,#%*,&/"
1,*$%1(73,B

V!#:FQV2JGQO*p%<&*I,7>"&X("*"#*.&*'(-"7/%-*"#/,'%.&('"&#"*7%&*.&,
1,-4,*"P$"-("&7(,*,*#.#*"#$,1',#B*!",1(X,'%-*'"*$"137.1,#*7%8%*i+&#8%-&C#:(..&%
JZ[][K9#!"%'0#@-&%+&:#:"+/0*JZ[edK*%#!"#,0+:=-%",-2+#1&#D"**":*JZ[[gKB

*.$*+'!"'(-9

HF2I1#JK2CF21O*hBFBO*$(%/*&#9&",6U*T.#/-,1(,*JZ[[ZKU*G(-"7/%-O*Q/"$<"&
j,11,7"U*+.()&O*T&&*h.-&"-U*I5#(7,O*N<-(#*A",1U*G.-,7()&O*e^*8(&./%#B

HF2I1# 1QJR0JF21O* +-"/,* Q7,77<(O* p.'(/<U* p%,&* N<"&O* I(&%.U* Q/.,-/
N,8$;"11O*A(4"1U*l""*N<,&O*="<X"'U*p,7>*h<%8$#%&O*!,1$<*D,8(1/%&B

0FCG>0F0O*H,*/-,4"'(,*'"*8(1"#*'"*-":.4(,'%#*0("/&,8(/,#*2."9*#%;-"0(6
0("&'%*,*1,*/-,0"#3,*"&*;,1#,#9*11"4,-%&*,*1,#*$1,@,#*8,1,@,#*,*:(&,1"#*'"*1%#*,c%#
\d*$,-,*#"-*,#"#(&,'%#*%*(&/"-&,'%#*"&*#(&("#/-%#*7,8$%#*'"*7%&7"&/-,7()&9*0376



!!!

/(8,#*'"*1,*7%--.$7()&*@*"1*8"-7,'%*&"4-%B*G%7.'-,8,*'%&'"*.&,*:%/)4-,:,*@
.&*0("/&,8(/,*(&/"&/,&*<,7"-*,14%*$,-,*8"E%-,-*1,#*7%&'(7(%&"#*'"*0(',*'"*1%#
"P(1(,'%#B

+#)!'3&:$(%*')

HF2I1#JK2CF21O*hBFBO*]/@"+1%"%+"U*Q."7(,*JZ[\ZKU*G(-"7/%-O*p,&*h-%�1U
+.()&O*="&4/*?%-#1.&'U*I5#(7,O*L-(7*A%-'4-"&*G.-,7()&*Z^d*8(&./%#

HF2I1#1QJR0JF21O*I,P*0%&*Q@'%WO*l,-1*F#>,-U*T11,&*L'W,11O*G,&E"1U
L''("*LP;"-4O*!%;"-/U*H(0*S118,&&O*l-(#/(&,B

>QV;FG0O
u Y-"8(%*'"1*N3-7.1%*'"*1,*N-3/(7,*'"1*?"#/(0,1*'"*A."0,*C%->*,*1,*I"E%-

T7/-(X*JH(0*S18,&KB

0FCG>0F0O*L1*0(,E"*,*1,*/("--,*$-%8"/(',*&%*#("8$-"*7%&'.7"*,1*$,-,3#%B*H,
:,8(1(,*H,-#"&9*,;,&'%&,*Q."7(,*$%-*1,#*:R-/(1"#*/("--,#*'"*I(&"#%/,B*!0:#&.-7
'%"+/&:*$-"#"&/,*1,#*'.-,#*7%&'(7(%&"#*'"*0(',*'"*.&,*:,8(1(,*7,8$"#(&,*,*:(&,6
1"#*'"1*#(41%*vovB*L&*1,*#"4.&',*$,-/"9*!"#+(&@"#/-&%%"#JZ[\fK9*1,*:,8(1(,*#."7,
11"4,*,*L#/,'%#*S&('%#B*T*.&,*'.-3#(8,*-",1(','*1"*#(4."*%/-,*&%*8"&%#*'.-,B
T8;,#*$"137.1,#*<,&*#('%*"'(/,',#* E.&/,#*$,-,* /"1"0(#()&*7%&*"1* /3/.1%*'"*!"
:"'"#1&#*0:#&.-'%"+/&:B

(+(3"$&)*(

HF2I1#JK2CF21O*L#/,'%#*S&('%#*JZ[\\KU*G(-"7/%-O*!%;"-/*IB*C%.&4U
+.()&O*!%;"-/*IB*C%.&4U*?%/%4-,:3,O*!%;"-/*IB*C%.&4U*Y-%'.77()&O*I(7<,"1
D,.#8,&9*o-W(&4*C%.&4U*G.-,7()&O*ZZd*8(&./%#

HF2I1# 1QJR0JF21O* G%8(&4%* T8;-(XU* h-(&(',X* Q(10,U* H(&',* +(11(&U
H.'"0(&,*IR&'"XB

>QV;FG0O
u NM8,-,*'"*F-%*'"1*?"#/(0,1*'"*N,&&"#9*Z[\\B
u N%&7<,*'"*F-%*'"1*?"#/(0,1*'"*Q,&*Q";,#/(,&9*Z[\eB

0FCG>0F0O*S&*E%0"&*8"P(7,&%*'"7('"*/-,#1,',-#"*,*L#/,'%#*S&('%#*<.@"&6
'%*'"*1,*8(#"-(,*@*1,*'"#"#$"-,7()&B*N-.X,*(1"4,18"&/"*1,*:-%&/"-,*@*#"*"&:-"&/,
,*.&*8.&'%*'"*<.8(11,7(%&"#*@*#%1"','B*h,8;(R&*7%&%7"-M*1,*"P$"-("&7(,*'"*1,
$"-#"7.7()&*$%1(7(,1*@*1,#*'"$%-/,7(%&"#B*o&/"-$-"/,'%*"&*#.*8,@%-*$,-/"*$%-
,7/%-"#*&%*$-%:"#(%&,1"#B*L&*$,1,;-,#*'"*p,0("-*I,2.,*JZ[[fK9*T*".8%-:/"#"#
.&*$-%'.7/%*"&*1,#*?-%&/"-,#*'"*1,*?(77()&9*,*8"'(%*7,8(&%*"&/-"*"1*$-%'.7/%
_<%11@W%%'"&#"`*@*"1*'%7.'-,8,B



!!"



!!#

6.(3'#22
J'/'"%"*#G#)%"8$-.(



!!$



!!>

A.#E*3*#4'-
1*/+(*/%)*

0FCG>0F0O#T77()&*#(/.,',*"&*Z[ZeB*h-,#*1,*8."-/"*'"*#.#*$,'-"#9*!(@%9*.&,
E%0"&* E,$%&"#,* "8(4-,* ,* D,W,(* $,-,* 7%&/-,"-* 8,/-(8%&(%* 7%&* .&* <%8;-"9
I,/#.E(9*,1*2."*#)1%*7%&%7"*,*/-,0R#*'"*.&,*:%/%4-,:3,*@*.&,*;-"0"*7%--"#$%&6
'"&7(,B*T1*11"4,-*'"#7.;-"*2."*"1*<%8;-"*2."*1,*"#$"-,*&,',*/("&"*2."*0"-*7%&*"1
2."*(8,4(&)B*G";"-M*<,7"-*4-,&'"#*"#:."-X%#*$,-,*,',$/,-#"*,1*&."0%*,8;("&/"
"&*2."*/-,&#7.--(-M*#.*0(',B



!!?

HF2I1#JK2CF21
JLGLO*3%-,/(%&#9%-1&
L#/,'%#*S&('%#*JZ[[iK
:5-&94"-(O*l,@%*D,//,
+%5D7O*l,@%*D,//,9*I,-(*D,//,
H"4"8-(MN(O*N1,.'(%*!%7<,
;P359(O*I,->*T'1"-
:%-(95D7O*ZdZ*8(&./%#

HF2I1#1QJR0JF21
g"%B5#Z%,"'O*!(@%
1B5-(#J(B()(W(O*I,/#.E(
J(W6)7#J"W54(O*l,&,
J"3'5-"#;5M%7&O*="&#<(
g"B"#0%85O#h3,*Q%'"
2(-)jI5-")%B5#J(8(U(O*l,&X,>(

!1#:FQV2JGQ1O*l,@%*T//,9*:.&','%-,*'"*1,*$-%'.7/%-,*(&'"$"&'("&/"
h<%.#,&'*N-,&"#*?(18W%>#*"#*.&,*'(-"7/%-,*&%-/",8"-(7,&,*'"*%-(4"&*E,$%&R#B
!"7(;()*"&*Z[[^*$%-*_!"#C0/0#1&*#,0.=%0.-:0X#"1*Y-"8(%*'"1*Y5;1(7%*,*1,*I"6
E%-*Y"137.1,*G-,8M/(7,*"&*"1*:"#/(0,1*'"*7(&"*(&'"$"&'("&/"*'"*Q.&',&7"*JLLBSSKB
N%&*,&/"$,#,'%#*"&*p,$)&*@*"8(4-,&/"*"11,*8(#8,*'"*D,W,(*,*L#/,'%#*S&('%#
,*1,*"','*'"*]*,c%#9*,;%-',*"#/"*/"8,*7%8%*'%7.8"&/,1(#/,*"&*?(%@&1#-+#G-*&+,&9
,8;("&/,',*"&*Q,&*?-,&7(#7%*'%&'"*$-"#"&/,*1,*0(',*'"*1%#*(&8(4-,&/"#*7<(&%#B
Y,-,*1,*-",1(X,7()&*'"*!"#C0/0#1&*#,0.=%0.-:0#'"#,--%11)*.&*,-'.%*/-,;,E%*'"
7,8$%9*(&0"#/(4,&'%*@*"&/-"0(#/,&'%*,*8.E"-"#*2."*<,;3,&*0(0('%*,2."11,*"P$"6
-("&7(,B

>QV;FG0O
u Y-"8(%*'"1*Y5;1(7%*,*1,*I"E%-*Y"137.1,*G-,8M/(7,9*Q.&',&7"*JLLBSSKB



!!@

I"W&7(O&#(#6(#W%O&-#&W58-(74&

L&*1%#*'("7(#("/"*,c%#*2."*0,&*'"*Z[d\*,*Z[fi*7"-7,*'"*fdBddd*8.E"-"#*E)0"6
&"#*'"*p,$)&*@*N%-",*7%&/-,E"-%&*8,/-(8%&(%*7%&*7%8$,/-(%/,#*#.@%#*/-,;,E,6
'%-"#*"8(4-,&/"#*"&*D,W,(B*H,#*_&%0(,#*$%-*:%/%4-,:3,`9*7%8%*#"*1,#*11,8)9
"#/,;1"7("-%&*7%&/,7/%*7%&*#.#*:./.-%#*8,-('%#*,*/-,0R#*'"*7,-/,#B*?,8(1(,-"#*@
7,#,8"&/"-,#*(&/"-7"'3,&*"&/-"*1%#*&%0(%#*2."*#"*7%&%73,&*$%-*0"X*$-(8"-,*"&
"1*8(#8%*8%8"&/%*'"*1,*;%',B#!"#C0/0#1&*#,0.=%0.-:0*"#*.&,*$"137.1,*<%8"6
&,E"*,*1,*,0"&/.-,*2."*/.0("-%&*2."*,:-%&/,-*"#,#*8.E"-"#B

!(@%9*.&,*E%0"&*8.7<,7<,*E,$%&"#,*'"*Z]*,c%#9*_&%0(,*$%-*:%/%4-,:3,`9*11"6
4,*,*D,W,(*@*7%8$-.";,*2."*I,/#.E(9*7%&*i^*,c%#9*@,*&%*"#*,2."1*E%0"&*,1*2."
,$-"&'()*,*,8,-*"&*1,*1"E,&3,*@*7%&*"1*2."*"#$"-,;,*7%8$,-/(-*#.*0(',B*S&*8,-(6
'%*8,@%-*2."*&%*"#9*#(&*"8;,-4%9*"1*5&(7%*$-%;1"8,*7%&*"1*2."*#"*0,*,*"&7%&6
/-,-B

T7%#/.8;-,',*,*1,*0(',*"&*1,*7(.','*#"*0"*"&:-"&/,',*,1*/-,;,E%*"&*.&,*$1,&6
/,7()&*'"*7,c,*'"*,X57,-*'%&'"*7%&0(0"&*/-,;,E,'%-"#*:(1($(&%#*@* E,$%&"#"#9
;,E%*1,#*)-'"&"#*'"*.&*7,$,/,X*$%-/.4.R#*@*.&%#*$,/-%&%#*&%-/",8"-(7,&%#B

*G";"*/,8;(R&*7%&:"#,-*,*I,/#.E(*2."*R1*&%*"#*"1*5&(7%*2."*<,*8"&/('%B*!(@%
$%-* #.*$,-/"*<,*"#7%&'('%*#.*$-%7"'"&7(,*7(.',',&,9*$%7%*,7%&#"E,;1"*$,-,
,@.',-*,*.&*8,-('%*7%-/,'%-*'"*7,c,B*H,*8."-/"*$%-*/.;"-7.1%#(#*'"*#.#*$,'-"#
"#*%/-%*'"*#.#*#"7-"/%#9*-"0"1,'%*5&(7,8"&/"*7.,&'%*"1*-"7<,X%*@*1,*'(#/,&7(,*"&
1,*$,-"E,*0,&*'"E,&'%*$,#%9*#(*&%*,1*,8%-9*,1*8"&%#*,*1,*,7"$/,7()&*@*,1*7,-(c%B

D%8"&,E"* ,* 1,#*8.E"-"#9*!"# C0/0#1&*# ,0.=%0.-:0#8."#/-,* "1* /-M&#(/%*'"1
8.&'%*'"*1,#*(1.#(%&"#*,*1,*'.-,*-",1(','*2."*"#$"-,*,*/%'%*"8(4-,&/"9*@*7%&:(-6
8,*1,*"&%-8"*7,$,7(','*'"1*#"-*<.8,&%*$,-,*7%&#/-.(-*"&*7.,12.("-*7(-7.&#/,&6
7(,*.&*:./.-%*"#$"-,&X,'%-9*'%&'"*$,#,'%*@*$-"#"&/"9*/-,'(7(%&"#*@*7,8;(%*"&6
1,X,&*#.#*1"&4.,E"#B

H,*,c%-,&X,*'"*#.*1"E,&,*$,/-(,*,*1,*2."*$-"/"&'"*-"4-"#,-*@*"1*-"7<,X%*,*1,
7%&0(0"&7(,*7%&*#.*8,-('%*0,*'"E,&'%*$,#%*,* 1,*7%&#/,/,7()&*'"*2."*,113*@,
&,'("*1,*"#$"-,*@*"&*D,W,(*"#/M*#.*<%4,-B

!"1,/%*(&/"&#%9*"&/-"*R$(7%*"*(&/(8(#/,9*<(#/%-(,*@*:M;.1,9*"#/M*(8$-"4&,'%*'"
.&,*13-(7,*&,',*'"#'"c,;1"B*G"#'"*"1*<,(>5*7%&*2."*I,/#.E(*(&/"&/,*4,&,-#"*#.
,8%-9*m`1,*',8,*8,-($%#,*$"-:.8,*#.#*,1,#*0%1,&'%*#%;-"*"#/,*%-2.3'",`m9
$-"8%&(/%-(%*'"*.&,*(&/"&#,*-"1,7()&*7%&*1,*&,/.-,1"X,9*,1*<"-8%#%*<%8"&,E"*,1
8.&'%*'"1*7(&"*#%;-"*"1*2."*#"*7%&#/-.@"*.&,*0("E,*<(#/%-(,*'"*#,8.-,(#B

L&*'":(&(/(0,9*#"*/-,/,*'"*.&,*$"137.1,*#%;-"*"1*'"#,--,(4%*@*"1*,8%-9*%*/,1*0"X9
#(8$1"8"&/"9*1,*,7"$/,7()&*'"*7%8$,-/(-*1,*0(',*,',$/M&'%#"*,*1,#*7(-7.&#/,&6
7(,#*2."*1,*-",1(','*(8$%&"B



!!A



!!B

A.#B%H.#4'-#+$/.

0FCG>0F0O*Y"137.1,*;,#,',*"&*1%#*<"7<%#*,7,"7('%#*"&*"1*$.";1%*'"*Q,&
?-,&7(#7%*J+.,/"8,1,K*"1*Z\*'"*p.1(%*'"*Z[ef*7.,&'%*"1*"ER-7(/%*,#"#(&,*,*fg
<,;(/,&/"#B*S&,*E%0"&*8,@,9*T#7<1%$9*/"#/(4%*'"*1,*8,/,&X,*@*'"*1,*'"/"&7()&
'"*#.*<"-8,&%9*I,/"%9*#"*0"*%;1(4,',*,*-":.4(,-#"*7%&*#.*:,8(1(,*"&*"1*0"7(&%
IRP(7%B*o&/.@"&'%*2."*#.*<"-8,&%*,5&*0(0"9*-"4-"#,*,*+.,/"8,1,*(&(7(,&'%*.&
1,-4%*@*$"1(4-%#%*0(,E"*2."*"#*,*1,*0"X*&,--,7()&*'"*.&*4"&%7('(%O*"1*7%8"/('%
$%-*1,*'(7/,'.-,*8(1(/,-*4.,/"8,1/"7,*7%&/-,*1%#*$.";1%#*(&'34"&,#B*!(4%;"-/,
I"&7<.*-"7%&%7()*"&*"#/,*$"137.1,O*_BBB.&*/-(;./%*,*1%#*-":.4(,'%#*'"1*8.&'%
2."*"#7,$,&*'"*1,*4."--,`B



!"C

HF2I1#JK2CF21
JL#GLO*3(."&+:#1"//&%
Q."7(,*JZ[[iK
:5-&94"-O*S1:*D.1/;"-4
>-",%94"-O*h%8*j(&/"-
+%5D7O*=%;*?%##
H"4"8-(MN(O*G(->*=-k"1
;P359(O*p,7%;*+-%/<
:%-(95D7O*[Z*8(&./%#

HF2I1#1QJF0JF21
178&6&3#2-%@O*T#7<1%$
V6A5,5(#2(--566"O*I,-3,
:"6"-&3#I&-&,5(O*N,/<,-(,
+&-(-,"#J(-(9&7(O*I,/"%

V!#:FQV2JGQO*S1:*D.1/;"-4*&,7()*"&*Z[i^*"&*I,18%"9*Q."7(,B*N%8%
"#7-(/%-*/("&"*$.;1(7,'%#*Ze*1(;-%#*@*<,*-",1(X,'%*&.8"-%#%#*'%7.8"&/,1"#*$,-,
1,*/"1"0(#()&*#."7,9*8.7<%#*'"*"11%#*;,E%*$-%'.77()&*$-%$(,B*L&/-"*Z[ee*@*Z[[f
<,* '(-(4('%* "1* $-%@"7/%* '"* 7%%$"-,7()&* (&/"-&,7(%&,1* $6&# GH&1-,6# G"@&# /6&
?6-*1%&+B*D,*$,-/(7($,'%*"&*1,*ie*"'(7()&*'"1*?"#/(0,1*'"*N(&"*'"*Q,&*Q";,#/(M&
"&*1,*2."*$-"#"&/)9*7%8%*$-%'.7/%-*"1*:(18"*'"*T#,*?,-(&4"-*G/%&&/#*0@&9*'%7.6
8"&/,1*'%&'"*#"*&,--,*1,*0(',*'"*!%#,9*.&,*8.E"-*2."*<,*"E"-7('%*1,*$-%#/(/.7()&
"&*"1*'(#/-(/%*8M#*$"1(4-%#%*'"*1,*7(.','*'"*IRP(7%B

>QV;FG0O
u Y-"8(%*'"*1,*p.0"&/.'9*?"#/(0,1*'"*Q,&*Q";,#/(M&9*Z[[iB
u I"E%-*$"137.1,9*?"#/(0,1*'"*N(&"*&)-'(7%*'"*Hk;"7>9*Z[[iB
u Y-"8(%*'"*1,*T.'("&7(,9*?"#/(0,1*'"*T&&%&,@9*Z[[iB



!"!

`2-%9X#6(#M-"74&-(#(W"-a

H,#*7(:-,#*'"1*7%&:1(7/%*,-8,'%*"&*+.,/"8,1,*#%&*"#7,1%:-(,&/"#B*S&*"ER-7(/%
;("&*$"-/-"7<,'%*@*"&/-"&,'%9*'(#$."#/%*,1*"P/"-8(&(%*'"*1,*$%;1,7()&*7(0(1*<,
'"E,'%9*/-,#*g]*,c%#*'"*4."--,9*.&*#,1'%*'"*"#$,&/%O*ZddBddd*8."-/%#9*f^dBddd
<.R-:,&%#9*idBddd*'"#,$,-"7('%#*@*8(1"#*'"*7,8$"#(&%#*<.('%#*,*1,*#"10,*%*,1
0"7(&%*IRP(7%B*h-,#*1%#*,7."-'%#*'"*$,X*:(-8,'%#*$%-*1,*S&()&*!"0%1.7(%&,-(,
A,7(%&,1*+.,/"8,1/"7,*@*"1*4%;("-&%*#"*7%&#/(/.@)*!"#?0.-:-2+#1&#*"#Z&%1"1
$,-,*"#71,-"7"-*1%*%7.--('%*"&*1%#*,c%#*'"*7%&:1(7/%B*Q"*"#$"-,*,#3*7%&%7"-*"P,76
/,8"&/"*1%*#.7"'('%*"&*8"'(%*8(11,-*'"*7,#%#*'"*8,/,&X,#*7%1"7/(0,#B*L&/-"
"11,#* "#/M&* ,14.&,#* @,* #.:(7("&/"8"&/"* 7%&%7(',#* 7%8%* 1,#* '"* 1,* -"4()&* '"1
s.(7<R9*'%&'"*;."&,*$,-/"*'"*1%#*$.";1%#*2."',-%&*'"#/-.('%#*"&*.&,*7,8$,c,
2."*/"&3,*$%-*%;E"/%*(8$"'(-*1,*(8$1,&/,7()&*'"*1,*4."--(11,9*%*1,*'"*!3%*A"4-%9
"&* 1,*2."* :."-%&*8,#,7-,'%#*,*8,7<"/,X%#*@*4%1$"#*8M#*'"*.&*7"&/"&,-*'"
8.E"-"#*@*&(c%#B

Q(&*'.',9*.&%*'"*1%#*'-,8,#*'"1*7%&:1(7/%*<,*#('%*"1*"P(1(%B*G"E,-*1,*7,#,
:,8(1(,-*7%&*1%#*83&(8%#*"&#"-"#*@*<.(-*"&*;.#7,*'"*.&*1.4,-*'%&'"*1,*0(',*&%
"#/R*"&*$"1(4-%*<,*#('%*.&,*'-,8M/(7,*"P$"-("&7(,*2."*8(11%&"#*'"*$"-#%&,#*<,&
/"&('%*2."*0(0(-*,*1%*1,-4%*'"*1,*<(#/%-(,B*L&/-"*"1*-"4%7(E%*'"*,14.&%#*m1%#*0"&6
7"'%-"#m*@*1,*8,@%-*%*8"&%-*(&'(:"-"&7(,*'"*1,*#%7("','*'"*,7%4(',9*"1*-":.4(,6
'%*#"*0"*%;1(4,'%*,*0(0(-*"&*7%&'(7(%&"#*1,#/(8%#,#*8("&/-,#*-"#."10"*.&*$-%6
;1"8,*0(/,1*'"*'(:37(1* #%1.7()&O* ,7%8%',-#"* ,* 1,* /("--,* "&* 1,*2."*<,* 1%4-,'%
(&#/,1,-#"*"* (&(7(,-*'"*&."0%* 1,*,&','.-,*%9* "&*"#$"-,*'"*2."*"1* -"4-"#%*#",
$%#(;1"9*0(0(-*7%8%*#(*"1*,@"-*&%*<.;("-,*7%&71.('%B

H,#*7(:-,#*'"*-":.4(,'%#*"&*"1*8.&'%*&%*<,&*<"7<%*8M#*2."*,.8"&/,-*'"#'"
"1*:(&,1*'"*1,*7%&:-%&/,7()&*L#/"6F"#/"O*"&*Z[\^*,1-"'"'%-*'"*'%#*8(11%&"#*@
8"'(%*'"*$"-#%&,#*"-,&*-":.4(,'%#U*0"(&/"*,c%#*8M#*/,-'"*#"*7,17.1,&*.&*/%/,1
'"*f\*8(11%&"#B*L1*,#.&/%*<,*,17,&X,'%*.&,*"&0"-4,'.-,*/,1*2."*"1*T1/%*N%8(6
#(%&,'%*'"*A,7(%&"#*S&(',#*$,-,*1%#*!":.4(,'%#*JTNAS!K*#"*8."#/-,*(&7,$,X
'"*,/"&'"-*1,#*&"7"#(','"#*<.8,&(/,-(,#*$1,&/",',#B

!"#6-Q"#1&*#=(."#"#*.&,*$"137.1,*#38;%1%9*"&*1,*8(#8,*8"'(',*2."*1%*"#
!(4%;"-/,*I"&7<59*$-"8(%*A%;"1*'"*1,*Y,X9*@*$"-#%&,*2."*-"#.8"*"&*#.*$-%$(,
0(',*"1*'-,8,*0(0('%*$%-*1,*+.,/"8,1,*-"#(#/"&/"*@*1.7<,'%-,B*L'.,-'%*+,1",&%
&%#*$-%$%-7(%&,*1,*;(%4-,:3,*'"*0(%1"&7(,*0(0(',*$%-*!(4%;"-/,9*"&*8.7<%#*,#6
$"7/%#*#(8(1,-*,*1,*'"*1,*E%0"&*8,@,*T#7<1%$9*$-%/,4%&(#/,*'"*!"#6-Q"#1&*#=(."O
_L&*1%#*,14%'%&,1"#*0(%*7,"-*,*'%#*'"*#.#*<"-8,&%#9*A(7%1M#*@*?"1($"9*1%#*8M#
7<(2.(/%#9*@*,*#.*8"E%-*,8(4,9* /%',03,*,*8"'(%*7-"7"-9* /%'%#*#.7"#(0,8"&/"
:.18(&,'%#*$%-*1%#*$"#/(7(',#B*L1*,c%*$,#,'%*"&*1,*,1'",*'"*N<,E.19*!(4%;"-/,
I"&7<5*0(%*7)8%*"1*"ER-7(/%*2."8,;,*0(0%*,*#.*<"-8,&%*Y,/-%7(&(%B*Y%7%*'"#6
$.R#9*"&*1,*"8;,E,',*'"*L#$,c,9*/,8;(R&*#.*$,'-"*:."*2."8,'%*0(0%*E.&/%*,
%/-%#*-"$-"#"&/,&/"#*'"*1,#*7%8.&(','"#*(&'(,#B*T<%-,*"&*S#$,&/M&9*1%#*#%1',6



!""

'%#*<,&*1(2.(','%*,*#.*8,'-"9*8.@*'"*,*$%7%9*7%-/M&'%1,*"&*$"',7(/%#9*'"#$.R#
'"*<,;"-1,*0"#/('%*7%&*-%$,#*'"*4."--(11"-%B*G"*1,*7%8.&(','*'"*N<(8"19*'%&'"
!(4%;"-/,*&,7()9*&%*2."',*&,'("*0(0%`B

A%*7,;"*8"E%-*$-"#"&/,7()&*$,-,*,'"&/-,-#"*"&*"1*4"&%7('(%*2."*"1*"ER-7(/%9
1%#* /"--,/"&("&/"#* @* 1,* X,:(,* ;.-4."#3,* 4.,/"8,1/"7,* 7%8"/("-%&* 7%&/-,* 1%#
(&'34"&,#B*T#3* /,8;(R&* 1,*$"137.1,B*H,* E%0"&*T#7<1%$9* -":.4(,',*"&*N<(,$,#
mIRP(7%m*-"4-"#,*,*+.,/"8,1,*"&*;.#7,*'"*#.*<"-8,&%*,1*2."*#"*"&7."&/-,
.&(',*&%*#)1%*$%-* 1,X%#*'"*#,&4-"9* #(&%* /,8;(R&*$%-*.&,* -(7,*8(/%1%43,*2."
#(4."*#("&'%*:."&/"*'"*"P$1(7,7()&*@*7%8$-"&#()&*'"1*8.&'%*$,-,*1,#*7%8.&(6
','"#*8,@,#B

L1*0(,E"*'"*-"4-"#%*'"*T#7<1%$*$"-8(/"*1,*-"7%&#/-.77()&*'"1*8.&'%*(&'34"6
&,9*1,*$%;-"X,*@*8(#"-(,*2."*7,-,7/"-(X,*#.#*0(',#9*1%#*(&/"&/%#*'"*1%#*7.-,#*$%-
%-4,&(X,-*7%%$"-,/(0,#9*1,*,$,-(7()&*'"*1,*4."--(11,9*@*:(&,18"&/"*1,*(--.$7()&*'"1
"ER-7(/%*@*#.*$-M7/(7,*,#"#(&,*'"*_/("--,*2."8,',`*$,-,*"1(8(&,-*/%'%*$%#(;1"
#.#/"&/%*,*1%#*4."--(11"-%#B*h%',*.&,*$M4(&,*'"*<(#/%-(,*'"1*7%&:1(7/%*"&/-"*1,
T8R-(7,*(&#.-4"&/"*@*1,*7%&/-,--"0%1.7()&B

Y"-%*"1*(&/"-R#*'"*1,*$"137.1,*&%*-,'(7,*#)1%*"&*#.*7%&/"&('%*$%13/(7%U*/,8$%6
7%*"&*1,*(&/"-$-"/,7()&*'"*1%#*$"-#%&,E"#*%*1,*:%/%4-,:3,9*7%&*/%'%*'"*.&,*"&%-8"
7,1(','B*S&%*'"*1%#*,#$"7/%#*'"*8,@%-*(&/"-R#*'"1*:(18"*'"#7,&#,*"&*1,*#,;(,
7%8;(&,7()&*'"*<"7<%#*@*"P$1(7,7()&B*s."*7,',*$.";1%*/("&"*#.*$-%$(,*7.1/.-,
"#*7%#,*#,;(',9*$"-%*/,1*0"X*#",*8"&%#*<,;(/.,1*,77"'"-*7%8%*"#$"7/,'%-*,*1,
$-"#"&/,7()&*-"#$"/.%#,*'"*1%#*,#$"7/%#*8M4(7%#*'"*%/-,#*7.1/.-,#B*A%*"#*<,;(6
/.,1*"1*-"#$"/%*"&*"#/"*/"--"&%*@*1,#*8(/%1%43,#9*1,#*7-""&7(,#9*1%#*7.1/%#*'"*%/-%#
$.";1%#*#"*7%&#('"-,&9*7%&*:-"7."&7(,9*:-./%*'"*#.*$-(8(/(0(#8%*%*,/-,#%B*L&
"#/"*7,#%9* 1,*$"137.1,*8."#/-,* /%'%*.&*"&/-,8,'%*'"* #(&7-"/(#8%* -"1(4(%#%*@
8(/%1%43,*'"#'"*1%#*2."*1,*7%8.&(','*(&'34"&,*#"*"P$1(7,*1%#*,7%&/"7(8("&/%#9
@*"&*'":(&(/(0,*"1*'"#/(&%*'"*1%#*<.8,&%#9*7%&#/(/.@"&'%*"#/"*,#$"7/%*.&%*'"*#.#
1%4-%#B



!"#

F3(.)#+'-01$-.)

+(!1'33'!/'!$#)'!9&++

HF2I1#JK2CF21O*hBFBO*!"#C&..&#1&#c0:&#B-**U*Q.(X,6?-,&7(,9*JZ[e[KU
G(-"77()&O*T1,(&*h,&&"-U*+.()&O*T1,(&*h,&&"-U*I5#(7,O*I(7<"1*j(&/#7<U*I%&6
/,E"O*H,.-"&/*S<1"-U*G.-,7()&O*[^*8(&./%#B

HF2I1#1QJR0JF21O*I,-("*+,@'.O*p.1("U* p",&6Y<(1($$"*L7%::"@O* p",&U
G"&(#"*Y"-)&O*p",&&"U*!%4"-*p"&'1@O*I,-7"1U*p,72."#*I(7<"1O*N%8(#,-(%B

0FCG>0F0O*S&,*,4"&7(,*8,/-(8%&(,1*$%&"*"&*7%&/,7/%*,*.&*7,8$"#(&%*#.(6
X%*JI,-7"1K*7%&*.&,*E%0"&*&"4-,*Jp.1("K*'"*!%#"*D(119*.&,*(#1,*'"1*F7R,&%*o&'(6
7%B*n(#()&*$"#(8(#/,*'"1*#"-*<.8,&%9*1,*<(#/%-(,*7."&/,*1,#*"8%7(%&"#*'"*1%#
$"-#%&,E"#*@* 1,*'"-(0,*'"*.&,*8.E"-*2."*&%*$%#""*"1*'%8(&(%*'"*#.*'"#/(&%B
A,--,7()&*;-(11,&/"*'"*.&%*'"*1%#*8"E%-"#*7(&",#/,#*".-%$"%#B

V!#:FQV2JGQO*T1,(&*h,&&"-*&,7()*"&*+(&";-,*"&*Z[f[B*?%-8,*$,-/"*'"
.&,*#"&#,7(%&,1*4"&"-,7()&*'"*7(&",#/,#*7%&%7(',*7%8%*_4-.$%*'"*1%#*7(&7%`O
+%-"//,9*H,4-,&4"9*!%@*@*Q%.//"-B*H,*-"#,7,*'"*I,@%*'"1*]e*&%#*/-,E%*.&*7(71%
'"*$"137.1,#*#.;0"-/('%-,#*'"1*%-'"&*"#/,;1"7('%*7%8%*_*!"#:"*"."+1%"#Y#JZ[\ZK
%*YJ0+N:#4(&#/&+1%N#\o#"50:#&+#&*#"50#\^pppX#JZ[\]KB*Q%&*%;-,#*#.@,#9*/,8;(R&
Y<&::-10%X*JZ[\eK9#Y)+#*"#,-(1"1#8*"+,"X*JZ[egK*@*Y)*#60.8%&#4(&#=&%1-2#:(
:0.8%"X#JZ[[ZKB

()'/&(/(

HF2I1# JK2CF21O* hBFBO* 9&:-&'&1U* o/,1(,* JZ[[eKU* G(-"7/%-O* ="-&,-'%
="-/%1.77(U*+.()&O*N1,-"*Y"$1%"B

HF2I1# 1QJR0JF21O* G,0('* h<"W1(#O* p,#%&* l(&#>@U* h<,&'("* A"W/%&O
Q<,&'.-,(U*N1,.'(%*Q,&/,8,-3,O*T4%#/(&%B

0FCG>0F0O*S&,* E%0"&*,:-(7,&,9*7.@%*8,-('%*#.:-"*$-(#()&*$%-* -"$-"#()&
$%13/(7,9*"#/.'(,*8"'(7(&,*"&*!%8,*@*/-,;,E,*"&*1,*7,#,*'"*.&*85#(7%*(&41R#B



!"$

N%&0(0"&*"&*.&,*0("E,*7,#%&,*'"1*7"&/-%*'"*!%8,B*H,* -"1,7()&*'"1*$(,&(#/,
JG,0('* h<"W1(#K9* (&/-%0"-/('%* @* "P7R&/-(7%9* @* 1,* 7-(,',* ,:-(7,&,* Jh<,&'("
A"W/%&K9*"#/M*$-"#('(',*$%-*1,*(&7%8.&(7,7()&B*IM#*,11M*'"1*,8;(4.%*-%8,&7"9
#"*,;%-',*1,*(&#"-7()&*"&*.&*8.&'%*7.@,#*$,./,#*7.1/.-,1"#*1"*#%&*,E"&,#B*D,
#('%*'":(&(',*$%-*="-/%1.77(*7%8%*_.&,*$("X,*'"*85#(7,*'"*7M8,-,*$,-,*"1*7(&"`B
G"#'"*I%X,-/*<,#/,*Y,$,*j"8;,B*;:&1-"1"*"#/M*7%&#('"-,',*$%-*1,*7-3/(7,*7%8%
.&,*'"*1,#*8"E%-"#*$"137.1,#*'"*="-/%1.77(B

V!#:FQV2JGQO*="-&,-'%*="-/%1.77(*&,7()*"&*Y,-8,*"&*Z[idB*H(7"&7(,'%
"&*H(/"-,/.-,*I%'"-&,*$%-*1,*S&(0"-#(','*'"*!%8,9*7%8"&X)*,*/-,;,E,-*"&*"1
7(&"*7%8%*,@.',&/"*'"*'(-"77()&*'"*Y("-*Y,%1%*Y,#%1(&(9*7%&0(-/(R&'%#"*7%&*"1
/("8$%*"&*.&%*'"*1%#*,./%-"#*8M#*-"7%&%7('%#*'"1*A."0%*N(&"*o/,1(,&%B*3%-."
1&**"#%-@0*(L-0+&#JZ[]iK9*!"#&:/%"/&'-"#1&#*"#"%"5"*JZ[\dK*%*)*#n*/-.0#/"+'0#&+
3"%>:*JZ[\fK*#%&*,14.&,#*'"*1,#*$"137.1,#*8M#*'"#/,7,',#*'"*#.*7(&"8,/%4-,:3,B
Q.*4-,&*%;-,9*V0@&,&+/0*JZ[\]K9*"#*.&,*-"7-",7()&*'"*1,*#%7("','*-.-,1*(/,1(,&,
"&/-"*Z[dd*@*Z[id9*,#3*7%8%*'"*1,#*(&:1."&7(,#*@*,0,/,-"#*'"1*7%8.&(#8%*@*"1
:,#7(#8%B*N%&*)*#n*/-.0#&.=&%"10%*JZ[e\K*1%4-,*"1*-"7%&%7(8("&/%*'"1*4-,&
$5;1(7%*@*'"*D%11@W%%'9*2."*1"*%/%-4)*[*F#7,-#B

).;&'!2()9&%:*#%

HF2I1#JK2CF21O*hBFBO*G(L-&#b":6-+'/0+U*T.#/-(,* JZ[[eKU*G(-"7/%-*@
4.(%&(#/,O*?1%-(,&*?1(7>"-U*I5#(7,O*T&'(*D,11"-U*G.-,7()&O*e\*8(&./%#B

HF2I1#1QJR0JF21O*=(-4(/*G%11O*A,&,U*T.4.#/*z(-&"-O*D"-;"-/*l%-&U*l,-1
?"-'(&,&'*l-,/X1O*:.4(/(0%U*j%1:-,8*="-4"-U*A(&,*Y-%11U*N,-8"&*H%1"@B

0FCG>0F0O*S&,*$-%:"#%-,*'"*:-,&7R#*@*-.#%9*@,*&%*E%0"&9*11"4,*,*n("&,*7%&
.&*0(#,'%*:,1#%*'"#'"*,145&*1.4,-*'"*1,*,&/(4.,*S&()&*Q%0(R/(7,*@*"&*/-M&#(/%
<,7(,*LLSSB*L#*'"/"&(',*"&*"1*,"-%$."-/%*'"*n("&,B*H,*'"/"&7()&*'"*%/-%*(&8(6
4-,&/"*(1"4,1*1"*$-%$%-7(%&,*1,*%7,#()&*$,-,*"#7,$,-*"&*.&*,./%;5#*'%&'"*"&6
7."&/-,*,*.&,*/.-(#/,*11,8,',*Q.X("*j,#<(&4/%&9*&%8;-"*2."*,'%$/,-M*$%#/"6
-(%-8"&/"B*n(,E,*(1"4,18"&/"*$%-*T.#/-(,*<,#/,*1,*:-%&/"-,*,1"8,&,B*S&,*-%,'
8%0("*2."*"#*,*1,*0"X*.&,*<.(',*'"*1,*7(0(1(X,7()&B

+.%(!'<*$(%6'$(

HF2I1#JK2CF21O*hBFBO*S0%&-+'#<00+k#m(&."+#U-+''*(+U*D%&4*l%&49
+-,&*=-"/,c,*JZ[[]KU*G(-"7/%-O*z<,&4*z"8(&4U*+.()&O*z<,&4*z"8(&4U*?%/%6
4-,:3,O*H.*H(>U*I5#(7,O*=-(,&*H%7>U

HF2I1#1QJR0JF21O*N<"&*D#(,%6D#."&O*H,&*H,&U*D,--(#%&*H(.O*Q.*h%&4U
N<"&*G,*I(&4O*G"&4*H(U*+-,<,&*T-&%1'U*N<"&*n(7>@U*G,0('*h#"U*p(,&*!.(7<,%U
n,&"#,*L,-1



!">

0FCG>0F0O*H,*E%0"&*:1,./(#/,9*H,&*H,&9*1%4-,*"1*$"-8(#%*'"*1,#*,./%-(','"#
7<(&,#*$,-,*"#/.'(,-*"&*H%&'-"#B*S&,*0"X*"&*1,*7,$(/,1*;-(/M&(7,*'"#7.;-"*2."*"1
0(#,'%*"#*:-./%*'"1*(&/"-R#*'"*.&*:(&,&7("-%*7<(&%*$,-,*7,#,-1,*7%&*#.*<(E%B*Q.
&"4,/(0,*1,*11"0,*,*7%8$,-/(-*$(#%*7%&*%/-%#*'%#*"8(4-,&/"#O*.&*E%0"&*@*8,-4(6
&,1*;%P",'%-*@*.&*(&4"&("-%9*,&/(4.%*8("8;-%*'"*1,*4.,-'(,*-%E,B*L1*-"1,/%*#"
7"&/-,*"&*"#/%#*/-"#*$"-#%&,E"#9*#.*7%&0(0"&7(,9*@*#.#*%;#"#(%&"#*$,-/(7.1,-"#9
'%&'"*,1*<"7<%*'"*1,*"8(4-,7()&*#"*,c,'"&*1%#*$-%;1"8,#*'"-(0,'%#*'"1*7%&6
/-,#/"*7.1/.-,1B



!"?



!"@

6.(3'#222
K'1B.>*)#'#%"3'8(.1%*"')



!"A



!"B

A.#+(*/').

0FCG>0F0O#L1*8.&'%*'"*1,*"P$1%/,7()&*'"*1%#*(&8(4-,&/"#*71,&'"#/(&%#*"&
=R14(7,B*H,*$-%8"#,*-",1(X,',*$%-*"1*,'%1"#7"&/"*o4%-*,*D,8('%.9*/-,;,E,'%-
#(&*$,$"1"#*2."*8."-"*7(-7.&#/,&7(,18"&/"*"&*#.#*;-,X%#9*1"*,;-"*,*1,*-"1,7()&
7%&*T##(/,9*1,*0(.',*'"*D,8('%.B*S&,*$"137.1,*-":1"E%*'"*1%#*,7.7(,&/"#*$-%;1"6
8,#*"7%&)8(7%#9*7.1/.-,1"#*@* -,7(,1"#*2."*,14.&%#*0(0"&*"&* 1,* #%7("','*'"1
;("&"#/,-B*h%'%*.&*#3&/%8,*'"*1,*#%7("','*'"1*8%8"&/%B



!#C

!G0#:FQV2JGQV0B*H%#*<"-8,&%#*G,-'"&&"*7."&/,&*7%&*.&,*'(1,/,',
"P$"-("&7(,*$-%:"#(%&,1*,*#.#*"#$,1',#*:.&',8"&/,18"&/"*"&*"1*7,8$%*'"1*'%6
7.8"&/,1B*L&*"#/"*/"--"&%*'"#/,7,&*#.#*/-,;,E%#*#%;-"*1,*-"#(#/"&7(,*7%&/-,*1%#
&,X(#*"&*n,1%&(,9*1,*<."14,*4"&"-,1*'"*Z[]d*"&*=R14(7,9*1,#*-,'(%#*1(;-"#*%*"1
$-%;1"8,*'"*1,*"8(4-,7()&B*!"#=%0.&:"#"#*#.*7.,-/%*1,-4%8"/-,E"*@*.&,*8."#6
/-,*8M#*'"*#.#*$-"%7.$,7(%&"#*#%7(,1"#*@*#.*,$."#/,*$%-*.&*7(&"*8(1(/,&/"*,1
8%'%*'"*H%,7<*%*!%##"11(&(B*L&*Z[[[*%;/("&"&*1,*Y,18,*'"*F-%*'"*N,&&"#*7%&
c0::&/"9*$-"#"&/,7()&*"&*#%7("','*'"*1,*,7/-(X*;"14,*L8(1("*H"2."&&"B

>QV;FG0O
u L#$(4,*'"*F-%*'"*1,*vHo*Q"8,&,*'"*N(&"*'"*n,11,'%1('*JZ[[]KB
u s.(&7"&,*'"*!",1(X,'%-"#*N,&&"#*JZ[[]KB

HF2I1#JK2CF21
JL#GLO*!"#3%0.&::&
=R14(7,6?-,&7(,9*Z[[]
:5-&995D7O*H.7*@*p",&6Y("--"*G,-'"&&"
+%5D7O*H.7*@*p",&6Y("--"*G,-'"&&"9
HR%&*I(7<,.P*@*T1$<%&#"*=,'%1%
H"4"8-(MN(O*T1,(&*I,-7%"&
;"74(O&O*I,-("6D"1"&"*G%X%
;P359(O* p",&6I,-("* =(11@* @* G"&(#
Iw$.&4,
:%-(95D7O*[d*8(&./%#

HF2I1#1QJR0JF21
]X-XW5&#QX75&-O*o4%-
G65<5&-#+"%-W&4O*!%4"-
13354(#c%X,-("8"O*T##(/,
Q(3W(7X#G%&,-("8"O*D,8('%.
I(9'&WN#I(,,(,O*A,;(1
H6"-5(7#:&6(57O*!(-(
0"A'5(#!&?"%44&O*I,-3,



!#!

!"3#56&8(6&3#7"#A%&,&7#W"-5-3&

L1*#%7()1%4%*o88,&."1*j,11"-#/"(&*JZ[[^K*-",1(X,*.&,*$-"0(#()&*"#/-"8"6
7"'%-,*'"1*8.&'%*'"1*/-,;,E%*"&*1%#*$,3#"#*%77('"&/,1"#*"&*1%#*$-)P(8%#*'"7"6
&(%#B*Q"45&*R19*"1*&58"-%*0"-','"-%*'"*(&8(4-,&/"#*_#.-"c%#`*@*#.#*'"#7"&6
'("&/"#*(&8"'(,/%#*#"-M*"&/-"*.&*Zd*@*.&*g^*y*'"*1,*$%;1,7()&9*#(*&%*8M#B*T1
8(#8%*/("8$%9*1,*$%;1,7()&*8M#*E%0"&9*8.7<%*8M#*$%;-"*@*.;(7,',*"&*;,--(%#
.-;,&%#*#"4-"4,'%#*#"-M*.&,*$%;1,7()&*%;-"-,*#(&*'"-"7<%#*$%13/(7%#*&(*#%7(,6
1"#B*!"/%-&,-"8%#*$."#*,*1,*#(/.,7()&*'"*+-,&*=-"/,c,*@*?-,&7(,*"&*1,*$-(8"-,
8(/,'*'"1* #(41%*vov9* ,2."11,*'"1*$-%1"/,-(,'%*7%8%*71,#"*$"1(4-%#,9*$"-%* #"
,'(0(&,*.&*&."0%*7%&:1(7/%*'"*$-"0(#(%&"#*(&7,17.1,;1"#O*1,#*-"1,7(%&"#*'"*'"#6
(4.,1','*"&/-"*&,/.-,1"#*@*"P/-,&E"-%#B

Y."#*;("&9*"#"*"#*"1*8.&'%*"&*2."*&%#*(&/-%'.7"*!"#3%0.&:"B*H,*,8$1(,
"P$"-("&7(,*7%8%*-",1(X,'%-"#*'"*'%7.8"&/,1"#*'"*1%#*<"-8,&%#*G,-'"&&"*2."',
"#$1R&'(',8"&/"*$1,#8,',*"&*"#/,*$"137.1,9*'%&'"*.&,*$,-/"*7%&#('"-,;1"*'"
1%#*[d*8(&./%#*'"*8"/-,E"*"#/M&*-%','%#*"&*"1*8M#*71M#(7%*'"*1%#*"#/(1%#*-",1(#6
/,#O*<"7<%#*7-.',8"&/"*"P$."#/%#9*"#7,#%#*'(M1%4%#9*$"-#%&,E"#*#(&*0(',*"#$(-(6
/.,19*-",1(','*$.-,*@*'.-,*2."9*7M8,-,*"&*8,&%9*#"*-"7%4"9*1"0,&/,&'%*,7/,*#(&
8,2.(11,E"*@*,*.&*-(/8%*2."*&%*'"E,*/("8$%*$,-,*"1*-"#$(-%B*S&,#*(8M4"&"#*2."
'"#$-"&'"&*.&,*$%'"-%#,*#"&#,7()&*'"*-",1(','B

C*7%8%*%;E"/%*7"&/-,1*1,*(&8(4-,7()&*@*"1*8.&'%*8%-,1B*S&%#*#"-"#*<.8,6
&%#*2."*1.7<,&*$%-*,;-(-#"*7,8(&%*"&*1,*0(',*$"#"*,*1,*1"4()&*'"*'"#,18,'%#*2."
1%#*$,-,#(/,&B*L&*"#/"*7,#%*!%4"-9*.&*;"14,*2."*7%&#/-.@"*.&,*7,#,*./(1(X,&'%
8,&%*'"*%;-,*(1"4,1*,*1,*2."*"P$1%/,*'"*8(1*8,&"-,#O*:,1#(:(7,&'%*#.#*$,$"1"#9
,1%EM&'%1"#*"&*.&%#*7.,-/.7<%#*7./-"#9*0"&'(R&'%1"#*"1*4,#*%*,12.(1M&'%1"#*"#6
/.:,#*2."*&%*:.&7(%&,&9*"&4,cM&'%1"#*8"'(,&/"*"1*E."4%9*"/7B

H,#*7%&&(0"&7(,#*7%&*1,*$%1(73,*@*1,*,'8(&(#/-,7()&*#%&*'"&.&7(,',#*"&*1,
$"137.1,B*L&*"1*$-(8"-*7,#%*8"'(,&/"*1,*7%1,;%-,7()&*'"*!%4"-9*2."*&%*'.',*"&
/"&'"-*.&,*/-,8$,*,*.&*4-.$%*'"*(1"4,1"#*,*1%#*2."*$-"0(,8"&/"*7%;-,*$%-*.&
7%&/,7/%*2."*1%#*11"0,-M*,*T8R-(7,U*"&*"1*#"4.&'%9*8"'(,&/"*1,*%$%-/.&,*(&:%-6
8,7()&*'"*1,*0(#(/,*'"*1%#*(&#$"7/%-"#*'"*/-,;,E%*,*1,*%;-,*1%*2."*$"-8(/"*<,7"-
'"#,$,-"7"-*,*1%#*/-,;,E,'%-"#*#(&*$,$"1"#B

N%&*8%/(0%*'"*.&,*(&#$"77()&*D,8('%.*7,"*'"*.&*,&',8(%*@*@,7"*8,1<"-(6
'%B*Y"#"*,*2."*"1*<(E%9*o4%-9*$-"/"&'"*11"0,-1%*,1*<%#$(/,19*#.*$,'-"9*!%4"-9*2."
&%*2.("-"*$-%;1"8,#*7%&*1,*E.#/(7(,9*1"*'"E,*8%-(-*@*1"*"&/("--,*"&/-"*"1*7"8"&/%
7%&*2."*#"*7%&#/-.@"*"1*"'(:(7(%B*T&/"#*'"*#.*8."-/"*D,8('%.*1"*$('"*,*o4%-*2."
7.('"*'"*#.*8.E"-*@*#.*<(E%B*L1*7.8$1(8("&/%*'"*/,1*$-%8"#,*'"#"&7,'"&,*.&,
$-%:.&',*-":1"P()&*R/(7,9*$."#*o4%-*/"&'-M*2."*/%8,-*'"7(#(%&"#*2."*1"*"&:-"&/,6
-M&*,*#.*$,'-"*@*1"*%;1(4,-M&*,*-%8$"-*7%&*1%*2."*<,#/,*"#"*8%8"&/%*"-,*#.
'(#7.--(-*0(/,1B*h,1"#*'"7(#(%&"#*#.$%&"&*#.*(&(7(,7()&*,*1,*0(',*,'.1/,*"&*1,*2."
$,-"7"*,'(0(&,-*2."*1,*7%&7("&7(,*"#*.&*"1"8"&/%*'"*$-(8%-'(,1*(8$%-/,&7(,B



!#"

!%4"-*#"*(&0"&/,*8(1*,-/(8,c,#*$,-,*E.#/(:(7,-*1,*'"#,$,-(7()&*'"*D,8('%.*@
/-,/,*'"*'"#<,7"-#"*'"*1,*8%1"#/,*$-"#"&7(,*'"*T##(/,B*I("&/-,#9*o4%-*(-M*"#/,;1"6
7("&'%*.&,*-"1,7()&*-"#$"/.%#,*@*$-%/"7/%-,*7%&*"11,B*!"#$"/%*2."*11"4,*<,#/,*"1
(&/"-R#*$%-*1,#*8,&(:"#/,7(%&"#*,&7"#/-,1"#*'"*1,*7.1/.-,*,:-(7,&,*2."*#%&*$-"6
#"&/,',#*7%8%*:%-8,*7%&#/(/./(0,*'"1*8%'%*'"*_#"-*%/-%`*@*2."*&%*(8$('"*,*o4%-
-"7%&%7"-*"1*0,1%-*,:"7/(0%*2."*/("&"&B*T#3*(&/"&/,*-"$,-,-*.&,*"#/,/.(11,*,:-(7,6
&,*2."*.&*4-.$%*'"*&"%&,X(#*-%8$()*7%&*#.#*8%/%#B*h%'%*.&*#38;%1%*'"*,7"$6
/,7()&B

?(&,18"&/"9*o4%-9*2."*<,*-",1(X,'%*.&*/-M&#(/%*'"1*<"'%&(#8%*2.(&7",c"-%*,
1,*7%8$-"&#()&*'"1*0,1%-*'"1* 7%8$-%8(#%9* 7%&:("#,*,*T##(/,* 1,* #."-/"*'"* #.
8,-('%B*L1*#(1"&7(%9*#)1%*"1*#(1"&7(%9*7("--,*"1*-"1,/%*'%&'"*"1*"#$"7/,'%-*"#*(&0(6
/,'%*,*7%--"4(-*1,*;,-;,-("*'"*1%#*$-%$(%#9*/,1*@*7%8%*<,7"*o4%-B

S&*4.()&*#)1('%*@*'(-"7/%*2."*,0,&X,*(&"P%-,;1"8"&/"*,*.&*:(&,1*#(&*#%1.6
7()&B*S&,*8(-,',*'.-,*#%;-"*"1*8.&'%*'"*1,*(&8(4-,7()&*(1"4,19*#.#/"&/%*'"*.&,
"7%&%83,*;,#,',* "&* 1,* "P$1%/,7()&*@* "1* -,7(#8%B*S&,*$"137.1,* #%;-"* 1,*2."
T&4"1*?"-&M&'"X6Q,&/%#*JZ[[\K*<,*'"E,'%*"#7-(/%O*_Y"137.1,#*7%8%*!"#=%0.&7
:"*#%&*.&*;,c%*'"*,./%7%&%7(8("&/%9*.&*X,-,&'"%*'"*#(&7"-(','9*2."*&"7"#(/,6
8%#*7%8%*2.("&*&"7"#(/,*.&*&."0%*;,./(#8%*%*.&,*&."0,*-"'"&7()&B*C*&,',
<,@*"&*"#/"*;M1#,8%*"0,&4R1(7%9*$."#*"&.&7(,*1,*;-./,1*"0('"&7(,*'"*2."9*8("&6
/-,#*'%-8(8%#9*#"*&%#*,4%1$,*;,E%*1,*7,8,*.&*(&#%8&"*,1.'*<.8,&%B*C*R#/"*"#
"1*/"--"&%*,;%&,'%*J1,*#,&4-"*&%*".-%$",*0"-/(',*,*'(,-(%*"&*1,#*,7"-,#*".-%$",#
$-(&4,*@*7-"7"K*'"1*-"#.-4(-*'"*1%#*:,#7(#8%#*@*'"1*:,&/,#8,*'"*.&*&."0%*#.(7(6
'(%*'"*L.-%$,`B



!##

;%#B'(/*).#-.&."4'(0.

0FCG>0F0O*D(#/%-(,*'"*,8%-*/-,&#4-"#%-,*"&/-"*.&*(&41R#*@*.&*$,2.(#/,&3B
T8;("&/,',*"&*.&*;,--(%*$%$.1,-*1%&'(&"&#"9*1,*7(&/,9*7,-4,',*'"*7-3/(7,*#%7(,19
8."#/-,*,*1,*0"X*1,#*7%&0.1#,#*-"1,7(%&"#*"&/-"*1,#*7%8.&(','"#*$,2.(#/,&3*"
(&41"#,9*"&*.&*7%&/"P/%*'"*7-"7(8("&/%*'"1*$,-%*@*"1*-,7(#8%B



!#$

HF2I1#JK2CF21
JLGLO*<U#9&"(/-C(*#!"(+1%&//&
+-,&*=-"/,c,*JZ[e^K
>-",%94"-&3O* Q,-,<* !,'71@::"* @
h(8*="0,&
:5-&94"-O*Q/"$<"&*?-",-#
H"4"8-(MN(O*F1(0"-*Q/,$1"/%&
;P359(O*H.'.#*h%&,1(#
+%5D7O*D,&(:*l.-"(#<(
:%-(95D7O*[g*8(&./%#

HF2I1#1QJR0JF21
:(75&6#:()j!&U53O*p%<&&@
Q59'(-,#+-('(7O*+"&4<(#
:&--59B#S-(79'&O*Q,1(8
+"-,"7#T(-7&9B&O*F8,-
Q"3'(7#0&4'O*Y,$,
0(&&,#](MM-&)O*A,##"-
0'5-6&)#177&#H5&6,O*!,7<"1
2'(-%#S(6(#2'"B35O*=(12.(#
0"%(,#H(-&33O*N<"--@
Q54(#T"6MO*h,&(,
+%-,5(6#05-(O*z,>(
04&A'&7#;(-9%3O*I%%#"

V!#:FQV2JGQO*A,7('%*"&*H"(7"#/"-9*+-,&*=-"/,c,9*Q/"$<"&*?-",-#*JZ[gZK
7%8"&X)*"#/.'(,&'%*1"@"#*"&*1,*S&(0"-#(','*'"*N,8;-('4"*$,-,*(&4-"#,-*$%#/"6
-(%-8"&/"*"&*1,*7%8$,c3,*H%&'%&w#*!%@,1*N%.-/*h<",/-"*@*/-,;,E,-*$,-,*1,*/"1"6
0(#()&*@*"1*7(&"B*Q.*:(18%4-,:3,*7%&/("&"*/3/.1%#*(7%&%71,#/,#*7%8%*q8%&/&#1&
0%&Q":*@*G"..U#U#c0:-&#:&#*0#.0+/"+#JZ[e\KB*L&*1,*$-(8"-,*'"*"11,#*,;%-',*'"
&."0%*"1*/"8,*'"*1,*<%8%#"P.,1(','*@*8M#*"&*7%&7-"/%9*1,*0(',*#"&/(8"&/,1*'"1
,./%-*/",/-,1*p%"*F-/%&9*,#"#(&,'%*$%-*#.*$,-"E,*"&*Z[]\B*N%&*q8%&/&#1&#0%&Q":
1%4-,*"1*Y-"8(%*,* 1,*I"E%-*N%&/-(;.7()&*T-/3#/(7,*"&*"1*?"#/(0,1*'"*N,&&"#B
Y"-%*#.*8,@%-*RP(/%9*@*1,*:,8,9*1,*,17,&X,*7%&*!":#".-:/"1&:#=&*-'%0:":*JZ[eeK
(&/"-$-"/,',*$%-*+1"&&*N1%#"9*I(7<"11"*Y:"(::"-*@*p%<&*I,1>%0(7<9*,.&2."*#)1%
%;/.0%*"1*F#7,-*,1*8"E%-*0"#/.,-(%B*o&7%-$%-,'%*,*1,*(&'.#/-(,*,8"-(7,&,*'(-(4"
!0:#/-."10%&:*JZ[[dK*7%&*1,*2."*1%4-,*1,*&%8(&,7()&*,1*F#7,-*,*1,*I"E%-*G(-"76
7()&B*Q%&*/,8;(R&*/-,;,E%#*#.@%#*BF%0&#=0%#",,-1&+/&*JZ[[fK9*1,*"&7,&/,'%-,
?"CF#W%*"+1F:*JZ[[gK*%*<"%U#c&-**U*JZ[[^K*7%&*p%<&*I,1>%0(7<*@*p.1(,*!%;"-/#B

>QV;FG0O
u A%8(&,',*,1*F#7,-*,1*I"E%-*+.()&*F-(4(&,1B



!#>

C"3#'(7#&78(Y(,"#&34"3#5786&3&3

+-,&*=-"/,c,*"&/-"*1%#*,c%#*^d*@*]d*"#*/("--,*'"*,7%4(',*$,-,*&.8"-%#%#
/-,;,E,'%-"#*'"1*M-",*'"1*N,-(;"*@*T#(,B*H,*%1,*8(4-,/%-(,*7%(&7('"*7%&*"1*%7,#%
'"*1%#*-"#/%#*'"1*o8$"-(%*:%-E,'%*"&*#(41%#*,&/"-(%-"#B*h%'%#*1%#*#5;'(/%#*'"*1,
7%-%&,*;-(/M&(7,*/"&3,&*1,*7%&#('"-,7()&*'"*7(.',',&%#*;-(/M&(7%#*@*/"&3,&*,77"6
#%*,1*!"(&%*S&('%*#(&*-"#/-(77()&*,14.&,B*H,*%$%#(7()&*2."*4"&"-)*"&*1,*71,#"
%;-"-,*;-(/M&(7,*"#/,*(&8(4-,7()&*%;1(4)*(&71.#%*,1*Y,-/('%*H,;%-(#/,*,*'":"&'"-
1"@"#*2."*(8$('("#"&*"1*1(;-"*,77"#%*'"*1%#*7(.',',&%#*$-%7"'"&/"#*'"*1,#*7%1%6
&(,#B*H,*71,#"*%;-"-,*;-(/M&(7,*'(:(7.1/)*,#3*8(#8%*1,*(&/"4-,7()&*"&*#.#*7%8.&(6
','"#*'"*"#/%#*/-,;,E,'%-"#B*H,*%1,*7%&#"-0,'%-,*2."*11"0)*,1*$%'"-*,*I,-4,-"/
h<,/7<"-*7"--)*"1*7(71%*'"1*'"#$-"7(%*,1*_$,2.(`*%*,1*_&(4"-`9*&%8;-"#*7%&*1%#
2."*:."-%&*"/(2."/,'%#*1%#*7%&/(&4"&/"#*'"*$%;1,7()&*,#(M/(7,*@*7,-(;"c,

I,1%#*,c%#*$,-,*1,*7%&0(0"&7(,*(&/"--,7(,1B*I,&(:"#/,7(%&"#*7%&/-,*1,*(&8(6
4-,7()&9*(&#.1/%#*"&*1,*7,11"9*&"4,/(0,#*,*7%8$,-/(-*1,*8(#8,*8"#,*"&*1%#*;,-"#*@
,7/%#* '"* 0(%1"&7(,* 7%&#/,&/"#B* n(%1"&7(,* 2."* #"* 8,&(:"#/,;,* /,8;(R&* "&* 1%#
8"'(%#*'"*7%8.&(7,7()&*2."*,7.c,;,&9*'"*8,&"-,*8,&(:("#/,9*.&*8"&#,E"*'%&6
'"*1%#*_$,2.(#`*%*1%#*_&(4"-`*"-,&*%;E"/%*'"*;.-1,*%*'":(&('%#*7%&#/,&/"8"&/"
7%8%*#.7(%#*"*(4&%-,&/"#B

h,1*"#*"1*:%&'%*#%7(,1*"*('"%1)4(7%*'"*<-#6&%.0:"#*"@"+1&%>"B*Y"&#,',*"&
$-(&7($(%*$,-,*1,*/"1"0(#()&9*/"-8(&)*-"7,1,&'%*"&*1,#*#,1,#*7%8"-7(,1"#B*!",1(6
X,',*"&*Z]*88*@*7%&*.&*$-"#.$."#/%*'"*[ddBddd*')1,-"#9*:."*-%',',*"&*#"(#
#"8,&,#*"&/-"*?";-"-%*@*I,-X%*'"*Z[e^B*L&*"11,9*.&*E%0"&*"#/.'(,&/"*$,2.(#/,&3
7%8("&X,*,*/-,;,E,-*"&*1%#*&"4%7(%#*'"*.&*/3%*#.@%B*T:(7(%&M&'%#"*-M$(',8"&/"
,1*8.&'%*'"1*'(&"-%*&%*'.',*"&*'"1(&2.(-*$,-,*#,7,-*,'"1,&/"*#.#*$-%@"7/%#
"8$-"#,-(,1"#B*T7,;,*-"4"&/,&'%*.&,*1,0,&'"-3,*"&*7%8$,c3,*'"*.&*,8(4%*'"
1,*(&:,&7(,*7%&*"1*2."*:(&,18"&/"*"#/,;1"7"*-"1,7(%&"#*3&/(8,#B*rS&,*<(#/%-(,*'"
,8%-*"&/-"*.&*;-(/M&(7%*@*.&*$,2.(#/,&3*2."9*,'"8M#9*1"*',*/-,;,E%t*H,*(&/"4-,6
7()&*'"*1,*#"4.&',*4"&"-,7()&*&%*$."'"*#"-*8M#*7%8$1"/,B*S&*4-.$%*'"*E)0"&"#
-,7(#/,#*(&7%8%',&*1,*$-"#"&7(,*'"*1,*$,-"E,*"&*"1*;,--(%*@*'"8,&',&*"1*7("--"
'"*1,*1,0,&'"-3,*@*"1*-"4-"#%*'"*1%#*(&8(4-,&/"#*,*#.*$,3#B

H,*$"137.1,*8."#/-,*/,8;(R&*"1*7%&/-,#/"*"&/-"*'%#*,7"-7,8("&/%#*,*1,*8"/-)6
$%1(B*L1*/3%9*.&*,7%8%','%*<%8;-"*'"*&"4%7(%#9*$"#"*,1*:-,7,#%*#"&/(8"&/,1*@
:,8(1(,-*2."*0(0"9*'":("&'"*1,*0(',*"&*1,*7,$(/,1*'"1*(8$"-(%*"&*1,*8"'(',*2."
R#/,*%:-"7"*%$%-/.&(','"#*$,-,*<,7"-*'(&"-%B*L1*$,'-"*'"1*E%0"&9*#.*<"-8,&%9*#"
7%&#('"-,*#(&*"8;,-4%*.&*'":-,.','%B*T&/(4.%*$-%:"#%-*@*<%8;-"*'"*(X2.("-6
',#9*"&:"-8%9*7%&/"8$1,*'"#(1.#(%&,'%*1,*,.#"&7(,*'"*8,-4"&*$,-,*1,*"#$"-,&X,
@*7)8%*/%'%*:."*.&,*(1.#()&U*/-,#*1,*'"--%/,*#"*(8$%&"*"1*-"4-"#%B

Q%-$-"&'"9*&%*%;#/,&/"9*"&*<-#6&%.0:"#*"@"+1&%>"#"1*M8;(/%*#%7(%1)4(7%
"#7%4('%*$%-*l.-"(#<(B*H%#*_$,2.(#`*'"*H%&'-"#*%7.$,&*.&*"#7,1)&*;,E%*"&*1,



!#?

$(-M8('"*#%7(,1B*Q."1"&*$"-/"&"7"-*,*1,*71,#"*%;-"-,*"&*%7.$,7(%&"#*:,;-(1"#*@
"&*1%#*#"-0(7(%#B*H,*"1"77()&*'"*.&%#*,#(M/(7%#*,7%8%','%#*,1/"-,*7%&#('"-,;1"6
8"&/"*1,*7%&#/"1,7()&*'"*"#/"-"%/($%#*'%8(&,&/"#*@*-"#/,9*#"45&*.&,*$,-/"*'"*1,
7-3/(7,9*0"-%#(8(1(/.'*,*1,*7(&/,B

Y"-%*E.&/%*7%&*"1*(&/"-R#*$%13/(7%*'"*1,*$"137.1,9*"1*RP(/%*'"*<-#6&%.0:"#*"7
@"+1&%>"*1,&X,-M*,*1,*:,8,*(&/"-&,7(%&,1*,*/-"#*$"-#%&,E"#*'"*(&'.',;1"*/-,#7"&6
'"&7(,*"&*"1*8.&'%*'"1*7(&"*@*1,*7.1/.-,B

L&*$-(8"-*1.4,-*,*#.*'(-"7/%-*Q/"$<"&*?-",-#9*7.@,*$-(8"-,*$"137.1,*"-,*@,*'"
Z[\Z9*D&/&,/-@&#:-+#*-,&+,-"9*@*,.&2."*<,;3,*/"&('%*.&,*(8$%-/,&/"*,7%4(',*$%-
$,-/"*'"* 1,*7-3/(7,*#"4.3,*0(0("&'%*'"*#.* /-,;,E%*"&*/"1"0(#()&B*H,*7,--"-,*'"
?-",-#*#"-M*@,*(8$,-,;1"*,*$,-/(-*'"*<-#6&%.0:"#*"@"+1&%>"9*7%&0(-/(R&'%#"*"&
.&*-",1(X,'%-*1"@"&',*@*.&%*'"*1%#*8M#*157('%#*7-%&(#/,#*'"*1,*o&41,/"--,*'"*#.
R$%7,B*H,*$"137.1,*"#*.&,*'.-,*7-3/(7,*'"*1,*$%13/(7,*7%&#"-0,'%-,*'"*I,-4,-"/
h<,/7<"-*,*1,*2."*,7.#,*'"*1%#*8,1"#*'"*1,*o&41,/"--,*'"*1,*R$%7,B*?-",-#*8,&(6
:("#/,*#.*%$%#(7()&*,1*&"%1(;"-,1(#8%*/,&/%*'"#'"*#.#*$"137.1,#*7%8%*"&*1,#*%$%-6
/.&(','"#*2."*#.*:,8,*1"*%:-"7"*'"*<,7"-*'"71,-,7(%&"#*$5;1(7,#9*1%*2."*1"*<,
#.$."#/%*8M#*'"*.&*'(#4.#/%*@*'(:(7.1/,'*"&*#.*$-%$(,*7,--"-,B

L&*#"4.&'%*1.4,-9*"1*4.(%&(#/,9*D,&(:*l.-"(#<(B*A,7('%*"&*H%&'-"#9*'"*$,'-"
$,2.(#/,&3*@*8,'-"*(&41"#,9*D,&(:*l.-"(#<(9*"#*.&*7%&%7('%*,./%-*'"*1,*"#7"&,
;-(/M&(7,*@*&%0"1(#/,*'"*$-"#/(4(%B*L&*#.#*%;-,#*"#/M&*$-"#"&/"#9*7%&*:-"7."&7(,9
1%#* 7%&:1(7/%#*'"-(0,'%#*'"* 1,* 7%&0(0"&7(,* (&/"-7.1/.-,1B*S&,*'"* #.#*51/(8,#
&%0"1,#*_)*#N*8(.*+&'%0X*&,--,*1,#*'"#'(7<,#*'"*l,-(&9*.&*E%0"&*,&41%$,2.(#/,&3
2."*#"*'";,/"*"&/-"*"1*(&/"4-(#8%*8.#.18M&*@*"1*$,#%/(#8%*'"*#.*$-%:"#%-,B

L1*,8;("&/"*-":1"E,'%*"&*<-#6&%.0:"#*"@"+1&%>"#8."#/-,*"1*:%&'%*'"*0(%1"&6
7(,9*-,7(#8%*@*$,-%*'"*1,*0(',*"&*1,*7(.','U*.&*,8;("&/"*;("&*7%&%7('%*$%-*"1
,./%-9*D,&(:*l.-"(#<(9*"#$"7(,18"&/"*#"&#(;(1(X,'%*$%-*.&*-,7(#8%*2."*#.:-()
"&*#.#*$-%$(,#*7,-&"#*,*1%*1,-4%*'"*#.*(&:,&7(,*7.,&'%*,145&*8,"#/-%*1"*11,8,;,
_$,2.(`*@*'"E,;,*#%;-"*#.*$.$(/-"*1,*:%/%*'"*.&%#*7,8$"#(&%#*,*1,*$."-/,*'"*#.
7<%X,B*N%8%*/,&/%#*%/-%#*(&8(4-,&/"#9*7."&/,*l.-"(#<(*JZ[e]K*2."*7.,&'%*:."
7%&#7("&/"*'"*2."*1%#*$,2.(#/,&3"#*"-,&*%;E"/%*'"*8%:,*@*-"7<,X%*/-,/)*'"*&"6
4,-#"*#.*$-%$(%*%-(4"&9*'"*8%'%*8.@*$,-"7('%*,*,2."1*8.7<,7<%*&"4-%*2."
#,;("&'%*2."*1,*$("1*2."8,',*#"*0."10"*;1,&7,*#"*8"/()*"&*,4.,*<(-0("&'%B*A%
"#*<,#/,*2."*7%&%7"*1,*1.7<,*'"*1%#*=1,7>*Y,&/<"-#*7.,&'%*-"7.$"-,*"1*%-4.11%
'"* #.* %-(4"&U* 7%&%7"* ,./%-"#* 7%8%* p,8"#* =,1'W(&* %* !(7<,-'* j-(4</9* #"
7%&8%7(%&,*7%&*1,*/-,&#:%-8,7()&*'"*N,##(.#*N1,@*"&*I.<,88,'*T139*@*7%&6
/"8$1,*1,*,:(-8,7()&*&"4-,*"&*1%#*p."4%#*F138$(7%#*'"*IRP(7%BBB*"&*'":(&(/(0,9
,#(#/"*,1*'"#$"-/,-*'"*1,*1.7<,*,&/(--,7(#/,*@*,*1,*,:(-8,7()&*%-4.11%#,*'"*1,*'(:"6
-"&7(,B

Y%-*51/(8%9*G,&("1*G,@6H"W(#9*.&*,7/%-*"P7"1"&/"*7.@%*$,$"1*"&*<-#6&%.0:"
*"@"+1&%>"#2."')*"&#%8;-"7('%*$%-*"1*-"7%&%7(8("&/%*%;/"&('%*,2."1*8(#8%



!#@

,c%*7%&*]+"#6"8-/",-2+#,0+#@-:/":*'"*p,8"#*o0%-@9*;,#,',*"&*.&,*%;-,*'"*LBIB
?%#/"-B*G,&("1*G,@6H"W(#*,$,-"7"-M*$%#/"-(%-8"&/"*"&*"1*/-,/,8("&/%*7(&"8,6
/%4-M:(7%*'"1*$-%;1"8,*(-1,&'R#*"&*$"137.1,#*7%8%#)+#&*#+0.8%&#1&*#="1%&#JZ[[gK
'"*p(8*Q<"-(',&*@*$6&#80A&%*JZ[[\K*@*#"*7%&0"-/(-M*"&*.&%*'"*1%#*,7/%-"#*;-(/M6
&(7%#*'"*8,@%-*-"7%&%7(8("&/%*(&/"-&,7(%&,1B



!#A



!#B

L*4*)#"*)
--././*)#:-0

0FCG>0F0O*S&,*0(.',*"&/-,',*"&*,c%#9*L88(*l.-%W#>(9*7%&%7"*"&*.&,
/,;"-&,*,*T139*.&*"8(4-,&/"*8,--%2.3*0"(&/"*,c%#*8M#*E%0"&*2."*"11,B*H,*-"1,6
7()&*"&/-"*,8;%#*7-"7"*"&*8"'(%*'"*1,*<%#/(1(','*@*"1*'"#$-"7(%*'"*<(E%#9*0"7(6
&%#*@*7%8$,c"-%#*'"*/-,;,E%B*N%&*"1*/("8$%9*1,*-"1,7()&*'"*1,*$,-"E,*"#*,7"$/,',
@*"1*8,/-(8%&(%*%/%-4,-M*.&*7("-/%*'"7%-%*,*1,*#(/.,7()&B**T1*:(&,19*"&*.&*<%#$(6
/,19*.&*8R'(7%*(&:%-8,*,*L88(*2."*#.*8,-('%*/("&"*.&,*"&:"-8"','*(&7.-,;1"B



!$C

HF2I1#JK2CF21
JLGLO*;+':/#&::&+#:&&*&#"(C
T1"8,&(,*JZ[\gK
+%5D7O*!BjB*?,##;(&'"-
H"4"8-(MN(O*pk-4"&*pk4"#
;P359(O*Y-""P(#/"&/"*T-7<(0
0"75,"O*?-(/X*Ik1"-6Q7<"-X
:%-(95D7O*[g*8(&./%#

HF2I1#1QJR0JF21
S-58544&#;5-(O*L88(*l.-%W#>(
V6#I&,5#S&7#0(6&WO*T13
S(-?(-(#=(6&7457O*=,-;,-,
F-W#I&-W(77O*l-(#/,
QLTL#H(33?57,&-O*L.4"&
Z(-6#09'&),4O*T1;"-/
V6W(#Z(-6"U(O*#"c%-,*l,-4.#
1754(#S%9'&-O*#"c%-,*L11(#
+%345#Z-&5335O*Y,.1,
T(64&-#0&,5W()-O*/"&'"-%

V!# :FQV2JGQO* !,(&"-* j"-&"-* ?,##;(&'"-9* ,1"8M&* '"* I.&(7<* JZ[i]6
Z[efK9*"#*.&,*'"*"#,#*$"-#%&,1(','"#*$%1(:,7R/(7,#*7,$,X*'"*8%0"-#"*7%&*#%1/.6
-,*"&*M8;(/%#* /,&*0,-(,'%#*7%8%*"1*$"-(%'(#8%9* 1,*"#7"&,* /",/-,19*'%&'"*:."
,./%-*@*,7/%-9*%*"1*7(&"9*,1*2."*11"4,*7%8%*4.(%&(#/,*@*/-,#*0"-*:-.#/-,',#*#.#
(&/"&7(%&"#*'"*(&4-"#,-*"&*1,*="-1(&"-*?(18*.&'*?"-&#"&,>,'"8("*JH,*L#7."1,
Q.$"-(%-*'"*N(&"*@*h"1"0(#()&*'"*="-13&*F"#/"K9* ,1* #.#$"&'"-* "1* "P,8"&*'"
(&4-"#%B*G"#'"*Z[][*<,#/,*#.*8."-/"*"&*Z[ef*'"#,--%11,*.&,*,7/(0(','*:-"&R/(7,
7%&*"1*"#/-"&%*'"*/-"(&/,*@*%7<%*$"137.1,#*$,-,*7(&"*%*/"1"0(#()&*'"*1,#*2."*7,;"
'"#/,7,-*/3/.1%#*/,&*7%&%7('%#*@*,*0"7"#*$%1R8(7%#*7%8%*!":#"."%'":#*N'%-.":
1&#3&/%"#@0+#g"+/*JZ[\fK9*$010:#+0:#**".".0:#;*>*JZ[\gK9*)*#."/%-.0+-0#1&
<"%-"#9%"(+*JZ[\eK*%*j(&%&**&*JZ[efKB*L#*,./%-*'"*7.,/-%*#"-("#*'"*/"1"0(#()&9
"&/-"*"11,#*#.*8%&.8"&/,1*9&%*-+#;*&A"+1&%=*"/L9*"&*7,/%-7"*"$(#%'(%#9*'%&'"
',*0(',*,*1,*&%0"1,*<%8)&(8,*'"*T1:-"'*G{;1(&B

>QV;FG0O
u Y-"8(%*'"*1,*7-3/(7,*'"1*?"#/(0,1*'"*N,&&"#*JZ[\iKB
u G(-"7/%-*'"1*,c%*$%-*"1*_=-(/(#<*?(18*o&#/(/./"`B



!$!

>(-&O(3#)#-&<"6%95"7&3

Y%7%#*-",1(X,'%-"#*/("&"&*"&*#.*<,;"-*.&,*%;-,*/,&*$-%13:(7,U*$%7%#*<,&*,7%6
8"/('%*.&*;,1,&7"*/,&*7-3/(7%*@*#"0"-%*'"*1,*T1"8,&(,*7%&/"8$%-M&",*7%8%*"1
11"0,'%*,*7,;%*$%-*!,(&"-*j"-&"-*?,##;(&'"-*"&*1,#*/-"(&/,*$"137.1,#*2."*-",1(6
X)B*=,1,&7"*2."*,7%8"/"*,'"8M#*'"#'"*1,*/-,'(7()&*'"1*/",/-%*,1"8M&9*$."#*"1
7(&"*'"*?,##;(&'"-*"#*"1*$-%'.7/%*'"*#.*$,#()&*$%-* 1,*"#7"&,B*Q.#*$"137.1,#9
(&#(#/(8%#9*/("&"&*.&*$-%:.&'%*-"4.#/%*,*%;-,*/",/-,19*,*8%0(8("&/%*'"*,7/%-"#
"&*.&*"#7"&,-(%9*,*;5#2."',*'"*7,/,-#(#*$5;1(7,B

$010:#+0:#**".".0:#;*>#"#*/,&/%*.&,*8."#/-,*'"*#.*$-"'(1"77()&*$%-*,;%-',-
1%#*$-%;1"8,#*'"*1,#*71,#"#*$%$.1,-"#*7%8%*"1*,7"-7,8("&/%*,*.&*,#$"7/%*#%;-"
"1*2."*$%#""*.&,*$,-/(7.1,-*"P$"-("&7(,O*1,*(&8(4-,7()&B*T#3*1%*#"c,1,*"1*$-%$(%
?,##;(&'"-*Jh%--"#9*Z[egO*]iK*7.,&'%*'"#/,7,*2."*#.*$,'-"*,12.(1,;,*<,;(/,7(%6
&"#*,*%;-"-%#*(&8(4-,&/"#9*_'"*"#,*R$%7,*7%&%X7%*1%#*$-%;1"8,#*'"*1%#*%;-"-%#
(&8(4-,'%#*@* /"&4%*.&,*7("-/,*,:(&(','*7%&*"11%#`B*L&*#.*%;-,*'"E,-M*$-%&/%
(&"2.30%7,#*#"c,1"#*'"*"#,*,:(&(','B*S"8%-,"+/&#1&#'"/-/0:9*.&*1,-4%8"/-,E"*'"
Z[][9*$-"#"&/,*,*p%-4"#9*.&*"8(4-,&/"*/.-7%*"&:-"&/,'%*,1*,4-"#(0%*-"7<,X%*'"
.&,*#%7("','*2."*#"*-"#(#/"*,*,7"$/,-1%B*?,##;(&'"-9*7%&*:-"7."&7(,*,7/%-*"&*#.#
$-%$(,#*$"137.1,#9*"&7,-&,*"&*"#/"*7,#%*"1*$,$"1*'"1*/.-7%B

Q%;-"*"1*#"4.&'%*,#$"7/%9*1,*$-"'(1"77()&*$%-*1,#*71,#"#*$%$.1,-"#9*.&,*'"
#.#*#"c,#*'"*('"&/(','9*&%*"#*/,&/%*$-%'.7/%*'"*1,*7,#.,1(','*7%8%*/%8,*'"
$,-/('%*7%&#7("&/"9*"&*.&,*L.-%$,*"&*1,*2."*1,*,'#7-($7()&*,*.&,*.*%/-,*71,#"9
-"8(/"* ,* 1,*'(0(#()&*$%13/(7,* "&/-"*'"-"7<,*"* (X2.("-',9* 7%&* /%'%* 1%*2."*"11%
#(4&(:(7,;,B*h,1*/%8,*'"*$,-/('%*"#*$-"#"&/,',*7%&*"#/,*-%/.&'(','O*_*L&*8(
0(',*$-(0,',*#("8$-"*<"*;.#7,'%*7%&/,7/%#*7%&*$"-#%&,#*&%6$-(0(1"4(,',#9*8M#
$-%1"/,-(%#9*$%-2."*8"*<"*','%*7."&/,*2."*1%#*$-%;1"8,#*'"*1,*;.-4."#3,*@*1,
$"2."c,*;.-4."#3,*#%&*8.7<%*8"&%#*(8$%-/,&/"#*<(#/)-(7,8"&/"*2."*1%#*'"1
$-%1"/,-(,'%`B*G"71,-,7()&*'"*$-(&7($(%#*2."*;("&*$."'"&*#.#7-(;(-*l"&*H%,7<
%*!%;"-/*+.R'(4.(,&*@*2."9*'"#,:%-/.&,',8"&/"9*/,&*$%7%#*(8(/,'%-"#*/("&"9
',',*1,*,;.&',&7(,*'"*$"137.1,#*'%&'"*#"*&%#*$-"#"&/,&*1%#*(&#.1#%#*$-%;1"8,#
,:"7/(0%#*@*#"P.,1"#*'"*1,#*71,#"#*8"'(,#B

*$010:#+0:#**".".0:#;*>*"#9*$%-*/,&/%9*"1*:-./%*'"*.&,*"P$"-("&7(,*@*.&,*/%8,
'"*$,-/('%B*C*"#*/,8;(R&*.&*<%8"&,E"*,1*-",1(X,'%-*,1"8M&*,:(&7,'%*"&*L#/,'%#
S&('%#9* G%.41,#* Q(->* #%;-"* "1* 2."* ?,##;(&'"-* 11"4)* ,* $.;1(7,-* .&* "#/.'(%B
G%.41,#*Q(->*<,;3,*"#/-"&,'%*"&*Z[]^*G0*0#&*#,-&*0#*0#:"8&9*-%8,&7"*"&/-"*.&
<%8;-"*E%0"&9*!%7>*D.'#%&*@*.&,*0(.',9*p,&"*j@8,&9*2."*;("&*$%'-3,8%#
(&/"-$-"/,-*7%8%*$-%/%/($%#*'"*T13*@*L88(9*&."#/-%#*$-%/,4%&(#/,#9*#,10,&'%
1,#*'(:"-"&7(,#*'"*1,*#%7("','*"&*2."*1,*/-,8,*#"*$-"#"&/,B

$010:#+0:#**".".0:#;*>*,;%-',*"1*-"7<,X%9*"1*-,7(#8%*7%/('(,&%*2."*#"*%$%6
&"*,*1,*7%&#('"-,7()&*'"*(4.,1*'"1*(&8(4-,&/"*$%;-"B*L#*,*1,*0"X*.&,*-":1"P()&
#%;-"*1,*&"7"#(','*'"1*7,8;(%B*Q"*/-,/,*'"*.&,*(&0(/,7()&*,*8%'(:(7,-*1,*-",1(','



!$"

2."*&%#*(8$('"*#"-*:"1(7"#9*#%;-"$%&(R&'%&%#*,*1,#*8"X2.(&','"#*2."*7%&0("-6
/"&*&."#/-,#*0(',#*"&*'-,8,B*S&%*'"*"#%#*'-,8,#9*"#/M*%7,#(%&,'%*$%-*1,*&%
,7"$/,7()&*'"1*%/-%*@*1,*,.#"&7(,*'"*-"#$"/%*,*1,*1(;"-/,'*'"*7,',*$"-#%&,B

L&*.&,*8."#/-,*'"*%$/(8(#8%*$%7%*<,;(/.,1*"&*?,##;(&'"-9*1,*$-(8"-,*$,-/"
'"*1,*$"137.1,9*$-"#"&/,*"1*-"7<,X%*,*1,*$,-"E,*T136L88(*$%-*:,8(1(,-"#9*,8(4%#
@*0"7(&%#B*Q"-M*L88(9*1,*$-%/,4%&(#/,*:"8"&(&,9*2.("&*#"*"&:-"&/,-M*,*1,#*#(/.,6
7(%&"#*@*1%4-,-M*#,1(-*0(7/%-(%#,B*Q(&*"8;,-4%9*"&*1,*#"4.&',*$,-/"9*"&*.&*7%&6
/"P/%*'"*8,@%-*,7"$/,7()&*#%7(,19*#"*,;%-',*1,*'(:37(1*7%&0(0"&7(,*'"*1,*0(',*"&
$,-"E,B*S&*/"8,9*$%-*%/-%*1,'%9*8.@*'"1*]eB*H,*-"0%1.7()&*7%8%*/,-",*"&*1,*2."
"#/M*(8$1(7,',*/,8;(R&*1,*/-,&#:%-8,7()&*'"*1,*0(',*7%/('(,&,B

H,*7-3/(7,*<,*-"$-%7<,'%*,*?,##;(&'"-*#.*$"#(8(#8%B*�1*<,*%$/,'%*$%-*E.#/(6
:(7,-1%*7%8%*$-%$"'R./(7,*-"0%1.7(%&,-(,O*_?-"7."&/"8"&/"*#"*-"$-%7<,*"1*$"6
#(8(#8%*'"*8(#*$"137.1,#9*$"-%*$("&#%*2."*<,@*-,X%&"#*#.:(7("&/"#*$,-,*#"-*$"6
#(8(#/,9BBB*L#/M&*;,#,',#*"&*1,*('",*'"*2."*1,*-"0%1.7()&*&%*'";"*%7.--(-*"&*1,
$,&/,11,9*#(&%*"&*"1*"P/"-(%-9*"&*"1*8.&'%B*N.,&'%*8."#/-%*2."*1,#*7%#,#*0,&
8,19*"#*$,-,*,'0"-/(-*,*1,*4"&/"*'"*2."*#"4.-,8"&/"*0,&*,*#"4.(-*,#3*#(*&%*7,86
;(,&*#.*0(',BBB*p,8M#*(&/"&/%*-"$-%'.7(-*1,*0"-','*"&*.&,*$"137.1,U*8(*(&/"&7()&
"#*#,7,-*,*1,*1.X*7("-/%#*8"7,&(#8%#*'"*:%-8,*2."*1,*4"&/"*7%8$-"&',*1,*&"7"6
#(','*'"*7,8;(,-*#.*$-%$(,*-",1(','`*Jh%--"#9*Z[egO*]fKB*H,*-"0%1.7()&9*#"45&
"1*-",1(X,'%-*,1"8M&9*"8$"X,-3,*"&*7,#,B



!$#

9-#*4%*

0FCG>0F0O*N-.',*:%/%4-,:3,*'"*1,*#(&-,X)&*'"*.&,*E.0"&/.'*$,-,*1,*2."*"1
:./.-%*&%*"P(#/"B*n"(&/(7.,/-%*/-"$(',&/"#*<%-,#*"&*1,*0(',*'"*/-"#*E)0"&"#*'"*.&
;,--(%*8,-4(&,1*'"*Y,-3#B*H,*0(',*/-,&#7.--"*"&/-"*$%--%#9*(',#*@*0"&(',#*,*&(&6
45&* #(/(%*@* 1,* 7%&#/,&/"*$-"#"&7(,*'"* 1,*$%1(73,B*!"/-,/%*'"*.&,* #%7("','*"&
/-M&#(/%*<,7(,*"1*'"#,#/-"B



!$$

HF2I1#JK2CF21
JL#GO*!"#6"-+&
?-,&7(,*JZ[[^K
:5-&995D7#)#8%5D7O*I,/<(".*l,##%0(/X
>-",%94"-O*N<-(#/%$<"*!%##(4&%&
>-",%995D7O*H"#*Y-%'.7/(%&#*H,X"&&"9
Q/.'(%*N,&,1*Y1.#9*H,*Q"$/*N(&R8,9
l,##%*o&7B*Y-%'.7/(%&#
H"4"8-(MN(O*Y("--"*T(8
:5-&995D7# (-4N3459(O* +(.#"$$"
Y%&/.-%
;"74(O&O* I,/<(".* l,##%0(/X* @
Q7%//*Q/"0"&#%&
:%-(95D7O*[\*8(&./%#B

HF2I1#1QJR0JF21
=59&74#2(33&6O*n(&X
I%?&-4#Z"%7,&O*D.;"-
0(k,#J(8'W("%5O*Q�('
H-(7l"53#!&<(74(6O*T#/R-(P
Z(-5W#S&6B'(,-(O*Q,8(-
V,"%(-,#;"74"%4&O*G,-/@
0"6"O*Q,&/%
;(-9#:%-&4O*o&#$"7/%-*A%/-"*G,8"
IX6"k3&#Q(%4'O*Q,-,<
Q)UB(#T(O3?-"4O*H,*,;."1,*'"*n(&X

V!#:FQV2JGQO*L1*$,-(#(&%*I,/<(".*l,##%0(/X*JZ[\dK*/"&3,*f^*,c%#*7.,&6
'%*-%')*)*#01-0B*Q"*/-,/,*'"*1,*%;-,*-"0"1,7()&*'"*.&*E%0"&*'(-"7/%-*2."*@,*<,;3,
1%4-,'%*"1* -"7%&%7(8("&/%*'"* 1,*7-3/(7,*:-,&7"#,*7%&*<F/-::&#$-"8(,',*"&*"1
?"#/(0,1*'"*Y,-3#*7%&*"1*Y-"8(%*L#$"7(,1*'"1*p.-,'%B*Q"*1"*$."'"*7%&/"8$1,-
7%8%*,7/%-*"&*]+#6F%0&#.(U#1-:,%&/09*1,*:,1#,*7%&#/-.77()&*'"*.&*$,#,'%*'"
-"#(#/"&/"*"&*1,*?-,&7(,*%7.$,',B*N,-1%#*=%@"-%*JZ[[]K*<,*'(7<%*'"*l,##%0(/XO
_BBB'"8."#/-,*$%#""-*%3'%*$,-,*$(11,-*"1*,-4%/*'"*1,*7,11"9*#"&#(;(1(','*$,-,*7,$6
/,-*"1*<(-0("&/"*"#/,'%*'"*M&(8%*'"*1%#*E)0"&"#*8,-4(&,1"#*$"-(:R-(7%#9*:."-X,
0(#.,1*$,-,*"P$-"#,-*7%&*(8M4"&"#*$%'"-%#,#*"#"*0%17M&*,&38(7%`B

>QV;FG0O
u I"E%-*G(-"7/%-*?"#/(0,1*'"*N,&&"#*'"*Z[[^B
u Y-"8(%*'"*1,*p.0"&/.'*?"#/(0,1*'"*Q,&*Q";,#/(M&*JZ[[^KB
u Y-"8(%*?R1(P*,*1,*8"E%-*$"137.1,*E%0"&*JZ[[^KB



!$>

I(34(#($%N#4","#<(#?5&7

T*1%*1,-4%*'"*1%#*,c%#*ed*@*[d9*"&*1,*$"-(:"-(,*'"*4-,&'"#*7(.','"#*7%8%
Y,-3#9*H@%&*%*I,-#"11,*#"*<,&*('%*#.7"'("&'%*"P$1%#(%&"#*'"*0(%1"&7(,*$-%/,4%6
&(X,',*$%-* E)0"&"#O* /%',*.&,*4"&"-,7()&*7-"7(',*"&*"&* 1,* 7%&/"8$1,7()&*'"
03'"%71($#9* 85#(7,* 4,8;"--,9* (&0(/,7(%&"#* $.;1(7(/,-(,#* ,1* 7%&#.8%* @* .&,
7%/('(,&"(','*$-"#('(',*$%-*1,*8M#*"1"8"&/,1*,.#"&7(,*'"*-"7.-#%#B

L#/"*7%&/"P/%*#%7(,1*#"*/-,'.7"*"&*$"137.1,#*7%8%#B&A2'0+&*JI,1(>*N<(,&"9
Z[[iK9*r/"/#1&:#*-&(A*Jp",&6?-,&}%(#*!(7<"/9*Z[[\K9*s0+&#C%"+,6&*JY,.1*n"7<(%1(9
Z[[]K*%*)*#01-09*.&,*#."-/"*'"*-"$-"#"&/,7()&*'"*1,*%$%#(7()&*7"&/-%6$"-(:"-(,
2."*&%*"#*#)1%*.&,*%$%#(7()&*"#$,7(,19*#(&%9*,'"8M#9*1,*8."#/-,*'"*.&*7%&:1(7/%
#%7(,1*@*7.1/.-,1B*?"6-&%:#1(#,-+F."##,1.')*"#/"*/($%*'"*7(&"*"&*1,*8"'(',*2."
$1,&/",;,*.&*-"/%-&%*,*1,*$%13/(7,B*Y,-,*l%&#/,&/,-,>%#*JZ[[[K*#"*/-,/,*'"*.&,
8(-,',*,*1,*8(#"-(,*'"1*7.,-/%*8.&'%*2."*<,*('%*7-"7("&'%*"&*"1*#"&%*'"1*8.&6
'%*'"#,--%11,'%*@*#.*7%&:-%&/,7()&*7%&*1,*-(2."X,9*2."*,$,-"7"*/,&*$-%&/%*7%8%
#"*'"E,*"1*;,--(%*$,-,*,7"-7,-#"*,1*7"&/-%*'"*1,#*4-,&'"#*.-;"#B

L&*)*#01-09*I,/<(".*l,##%0(/X*/-,/,*1,*<(#/%-(,*'"*/-"#*E)0"&"#O*D.;"-/9*&"6
4-%*'"*%-(4"&*,:-(7,&%9*n(&X9*E.'3%*@*Q,�'9*M-,;"B*H%#*/-"#*0(0"&*"&*.&*#.;.-;(%
$,-(#(&%*2."*'"#$("-/,*.&*'3,*"&*"#/,'%*'"*#(/(%*/-,#*1,#*$"1",#*"&/-"*E)0"&"#*@
$%1(73,#9*$-%0%7,',#*$%-2."*.&*E%0"&*M-,;"*'"*'("7(#R(#*,c%#*#"*'";,/"*"&/-"*1,
0(',*@*1,*8."-/"*/-,#*.&*(&/"--%4,/%-(%*$%1(7(,1B

)*#01-0#/("&"*,&/"7"'"&/"#*"&*1,*8."-/"*"&*Z[[g*'"1*M-,;"*I,>%8R9*'"*Z\
,c%#9*8."-/%*'"*.&*'(#$,-%*8("&/-,#*"-,*(&/"--%4,'%*$%-*1,*$%1(73,B*l,##%0(/X9
,7/(0%*$,-/(7($,&/"*"&*1,#*8,&(:"#/,7(%&"#*'"*$-%/"#/,*2."*#(4.("-%&*,*,2."11%#
<"7<%#9*-"7.$"-,*,<%-,*"1*/-M4(7%*(&7('"&/"*@*<,7"*.&*,1"4,/%*,&/($%1(73,B*L&*1%#
'(#/.-;(%#*'"*1,*&%7<"*,&/"-(%-*n(&X*"&7."&/-,*1,*$(#/%1,*'"*.&*$%1(73,*@*"1*,-8,
1"*%/%-4,*1,*$%#(;(1(','*'"*.&*(&#/-.8"&/%*'"*E.#/(7(,*2."*'"7('"*./(1(X,-*"&*"1
7,#%*'"*2."*#.*,8(4%9*T;'"1*o7<,7<9*:,11"X7,B*?("1*,*.&,*7%&7"$7()&*E.'3,*'"1
8.&'%*2."*"#/,;1"7"*1,*&"7"#(','*'"*$,4,-*7%&*1,*8(#8,*8%&"',9*n(&X*&%*'"E,
'"*-"$"/(-#"*2."*R1*8,/,-M*.&*$%1(73,*#(*T;'"1*:,11"7"B

H,*$"137.1,* /("&"*'%#*8%8"&/%#*;("&*'(:"-"&/"#* /,&/%*$%-*"1* -(/8%*'"* 1%#
,7%&/"7(8("&/%#*7%8%*$%-*1%#*8"'(%#*"P$-"#(0%#*./(1(X,'%#O*1.X*'"1*'3,9*#%&('%
"#/"-"%9*;,--(,',*8,-4(&,19*1%#*E)0"&"#*0"&*/-,&#7.--(-*#.#*0(',#*#(&*8,@%-*,1(6
7("&/"*2."*"1*$,#%*'"1*/("8$%*@*"1*7%&#.8%*'"*$%--%#9*,/%#(4,'%#*$%-*.&,*$%1(6
73,*2."*#.$%&"*#.*5&(7%*7%&/,7/%*7%&*.&*"#/,'%*"&*/-M&#(/%*'"*1%*,#(#/"&7(,1*,*1%
$%1(7(,1U*I%0(8("&/%#*'"*7M8,-,*@*/-,0"11(&4#*#(-0"&*$,-,*'%/,-*'"*-",1(#8%*1,#
"#7"&,#B

Q(&*"8;,-4%9*1,#*<%-,#*2."*/-,&#7.--"&*"&*Y,-3#9*-%',',#*7%&*8R/%'%#*8M#
71M#(7%#O*&%7<"9*7M8,-,*,*8,&%9*#%&('%*8%&%*@*1,-4,#*'(#/,&7(,#*:%7,1"#*$"-8(6
/"&*'"#"&7,'"&,-*.&,*7,#7,',*'"*0(%1"&7(,*'%&'"*1%#*8,1%#*/-,/%#*2."*-"7(;"&
"&*.&,*7%8(#,-3,*@*.&*"&7."&/-%*7%&*#>(&<",'#*,&.&7(,&*.&*/-M4(7%*:(&,1B



!$?

H,*7(&/,*"#*.&*-"/-,/%*8,#7.1(&%9*7%&*,.#"&7(,*7,#(*/%/,1*'"*1,*8.E"-9*#,1$(7,6
',*'"*&%/,#*'"*<.8%-9*-%',',*"&*;1,&7%*@*&"4-%9*-"7."-',*,1*"#$"7/,'%-*7%&#6
/,&/"8"&/"*2."*&%*"#/M*0("&'%*.&,*$"137.1,*7)8(7,*#(&%*.&*-"/-,/%*-",1(#/,*$"#"
,*1%#*:-"7."&/"#*-"7.-#%#*"#/R/(7%#*8.@*7"-7,&%#*,1*0('"%71($B

Y"-%*$%-*"&7(8,*'"1*/-,/,8("&/%*"#/(13#/(7%9*)*#01-0*#.$%&"*"1*-"/-,/%*@*1,
'"&.&7(,*'"*.&,*#%7("','*2."*7%&#/-.@"*"1*;("&"#/,-*'"*.&%#*$%7%#*#%;-"*1,
8,-4(&,7()&*@*1,*,.#"&7(,*'"*<%-(X%&/"#*'"*.&,*$,-/"*(8$%-/,&/"*'"*1,*$%;1,6
7()&B*H%#*/-"#*E)0"&"#*#"*7%&0("-/"&*,#3*"&*$,-M;%1,*'"*/%',*.&,*E.0"&/.'*7%6
--%3',*$%-*"1*%'(%B*N%&*71,-,#*(&:1."&7(,#*'"1*'(-"7/%-*,:-%,8"-(7,&%*Q$(>"H""9
1,*0(%1"&7(,*#("8$-"*$,-"7"*,*$.&/%*'"*"#/,11,-*@*#.*71(8,*1,/"&/"*#"*8,&/("&"*,
1%*1,-4%*'"*/%',*1,*7(&/,*"&/-"*.&,*,0,1,&7<,*'"*$,1,;-,#9*'"*4-(/%#9*'"*4"#/%#*@
'"*85#(7,#B*H,*0(&7.1,7()&*7%&*"1*7(&"*'"*;,--(%*"#/,'%.&('"&#"*m<%%'*8%0("#m
$,-"7"*0"&(-*,*(&'(7,-&%#*2."*11"0,8%#*7,8(&%*'"*7%&0"-/(-*1%#*;,--(%#*8,-4(6
&,1"#*"&*.&,*-""'(7()&*'"1*4."/%B*A%*%;#/,&/"9*#"*,$-"7(,*.&,*'(:"-"&7(,*&%/,6
;1"9*1%#*$-%;1"8,#*R/&(7%#*#%&*#.#/(/.('%#*"&*"1*7,#%*:-,&7R#9*'%&'"*1%#*,8(4%#
$%#""&*$-%7"'"&7(,#*'(0"-#,#9*$%-* 1,*%$%#(7()&*#%7(,19* (&71.#%*4"&"-,7(%&,1B
N,-"7("&'%*'"*/%'%9*'"*/-,;,E%9*'"*'(&"-%9*'"*('",1"#9*1%*5&(7%*2."*7,;"*"#*7,8(6
&,-9*7%&#/,&/"8"&/"9*#(&*%/-%*%;E"/(0%*2."*"1*#(8$1"*7%&#.8%*'"*"&"-43,#B

*T7.#,',*'"*(&7(/,7()&*,*1,*0(%1"&7(,9*1,*$"137.1,*:."*.&,*$-"8%&(7()&*'"*1,
-";"1()&*'"* 1%#* E)0"&"#* :-,&7"#"#*7%&/-,* 1,*$%13/(7,*'"*T1,(&*p.$$R*@*'"* 1%#
'(#/.-;(%#*2."*7-.X,-%&*"1*0"7(&%*$,3#B*)*#01-0*7,.#)*.&*4-,&*(8$,7/%*@*4"&"-)
.&,*"&%-8"*$%1R8(7,*<,#/,*/,1*$.&/%*2."*"1*$-(8"-*8(&(#/-%*T1,(&*p.$$R*%-4,6
&(X)*.&,*#"#()&*"#$"7(,1*7%&*#.*4,;(&"/"*$,-,*0"-*1,*$"137.1,B

*Y."'"&*"#/,;1"7"-#"*-"1,7(%&"#*'"*)*#01-0*7%&*:(18"#*7%8%#B"L#*0#4(&#1&7
8":# JQ$(>"* H""K9* B-:/0%-":# 1&*# g%0+&+* JI%&/P%* T-8"&'M-(XK9* W# @-+/-
JI(7<"1,&4"1%*T&/%&(%&(K*%*G".-&#U#c0:-&#:&#*0#.0+/"+*JQ/"$<"&*?-",-#K9*$"136
7.1,#*7.@%*(&/"-R#*#%7(%1)4(7%*#.$"-,*"&*%7,#(%&"#*"1*:318(7%9*7%&0(-/("&'%*1,
-":1"P()&*#%;-"*1,*E.0"&/.'*"&*.&*/"8,*7,&'"&/"9*<,#/,*"1*$.&/%*'"*2."*.&*7%&%6
7('%*$"',4%4%*11"4,*,*,:(-8,-*2."*"&/-"*1%#*$-(&7($,1"#*-"7.-#%#*7%&*1%#*2."
7%&/,-3,*<%@*.&*'%7"&/"*$,-,*,7/.,1(X,-#"*"#/M*"1*'"*,7.'(-*7%&*8M#*:-"7."&7(,
,1*7(&"9*@*/%8,-*&%/,*'"1*8.&'%*'"*#38;%1%#*'"#'"*'%&'"*7%&#/-.@"&*#.*('"&/(6
','*1%#*E)0"&"#*'"*:(&,1"#*'"1*#(41%*vvB



!$@

M=*-.#+(%/*N

0FCG>0F0O*D(#/%-(,*'"*(&8(4-,&/"#*,-4"1(&%#*"&*?-,&7(,*$-"#"&/,',*,*$,-/(-
'"*1,*-"1,7()&*"&/-"*'%#*$-(8%#O*.&%*-"7(R&*11"4,'%*JT1(1%K9*"1*%/-%*-"#('"&/"*"&
Y,-3#*'"#'"*<,7"*/("8$%*JI%>KB*H,*7%&0(0"&7(,*"&/-"*,8;%#*$"-8(/"*.&,*-"6
:1"P()&*#%;-"*1,#*:%-8,#*'"*0(',*"*(&/"4-,7()&*@*"1*7%&/-,#/"*7%&*1,*7.1/.-,*'"
$-%7"'"&7(,B*T;%-',',*7%8%*7%8"'(,9*&%*'"E,*'"*#"-*.&,*7-)&(7,*'"*1,*8"1,&6
7%13,*'"*1%#*,-4"1(&%#*"&*Y,-3#B



!$A

HF2I1#JK2CF21
JL#GLO*G"*(/#?0(:-+R
?-,&7(,6T-4"1(,6=R14(7,6H.P"86
;.-4%*JZ[[]K
:5-&995D7O*I"-X,>*T11%.,7<"
+%5D7O* I"-X,>* T11%.,7<"* @
N,-%1(&"*h<(0"1
H"4"8-(MN(O*Y("--"*T�8*@*+"%-4"#
G(,&"
;%359(O*Q,:@*=%./"11,
+%5D7O*G"&(#"*'"*N,#,;(,&7,
:%-(95D7O*Zdg*8(&./%#

HF2I1#1QJR0JF21
+(,#V6W(6&'O*T1(1%
;&33#I(44"%O*I%>
;(8(6)#S&-,)O*?,/%.8,/,
177j+53&6#+6(33O*H,.-"&7"
m(<5&-#;(6)O*N1,.'"
]&(7#S&78%58%5O*I,.-(7"
:(656(#Q&7(%64O*I,1(>,
H(45'(#2'&-57&8%&O*h3,

V!#:FQV2JGQO*I"-X,>*T11%.,7<"*"#*.&*7(&",#/,*,-4"1(&%*:%-8,'%*"&*"1
o&#/(/./*A,/(%&,1*'.*N(&R8,*'"*T-4"1*@*$%#/"-(%-8"&/"*"&*1,*"#7."1,*'"*7(&"*'"
Y,-3#*JoGDLNK*'%&'"*#"*'($1%8,*"&*Z[]\B*h-,;,E,*"&*1,*F!h?B*Y-"#"&/,*#.
)$"-,*$-(8,*i."%#M"/*"/0#"&*Z[\]9*.&,*%;-,*#,1.',',*$%-*1%#*,(-"#*-"&%0,'%6
-"#*2."*(&/-%'.73,*"&*"1*7(&"*,-4"1(&%B*T;%-',*"&*"11,*1,#*'(:(7.1/,'"#*,*2."*#"
"&:-"&/,*1,*E.0"&/.'*,-4"1(&,*@*"#$"7(,18"&/"*1%#*$-%;1"8,#*'"*-"1,7()&*"&/-"
,8;%#*#"P%#B*F;/("&"*"&*N,&&"#*"1*$-"8(%*_Y"-#$"7/(0,#*'"1*N(&"*?-,&7R#`
JZ[e\K*7%&*1,*$"137.1,*]+#".0(%#t#3"%-:*JZ[e]K9*'%&'"*7%&/-,#/,*1%#*#."c%#*@
-",1(','"#*'"*.&* E%0"&*;".-*@*.&,*7<(7,* E.'3,* -"7(R&* 11"4,',*'"*T-4"1(,B*Q"
/-,#1,',*,*Y,-3#*8"'(,'%#*1%#*,c%#*ed9*,&/"*1,*(8$%#(;(1(','*'"*-%',-*"&*#.*$,3#9
$-"#"&/,*"&*Z[[i*9"8#)*7i(&1#?-/U*.&,*(&7.-#()&*"&*"1*'-,8,*,-4"1(&%B

>QV;FG0O
u Y-"8(%*'"* 1,*N-3/(7,*q-,;"9*s.(&7"&,*'"*!",1(X,'%-"#*'"1*?"#/(0,1*'"

N,&&"#*JZ[[]KB
u Y-"8(%*'"1*Y5;1(7%*"&*"1*?"#/(0,1*'"*I,-#"11,*JZ[[]KB
u Y-"8(%*'"*1,*p.0"&/.'*"&*"1*?"#/(0,1*'"*n"0"@*JZ[[]KB



!$B

/7(#Md?%6(#,&#!(#H"74(57&

Y"137.1,*7%&0(&7"&/"9*PB0*"#=%-.0R*"#*.&*-":-"#7,&/"*@*'(0"-/('%*,7"-7,8("&/%
,*1,*(&8(4-,7()&*8,4-";3*"&*?-,&7(,B*T1(1%9*.&*E%0"&*,-4"1(&%*11"4,*,*Y,-3#*7%&
"1*"&7,-4%*'"*-"7%4"-*.&,*8,1"/,*7%&*-%$,*%77('"&/,1*2."*#"-M*0"&'(',*,*1,#
E)0"&"#*,-4"1(&,#*'"*1,#*71,#"#*,7%8%',',#B*L&*1,*"#/,7()&*1"*"#$"-,*#.*$-(8%
I%>9*.&*,-4"1(&%*'"*1,*#"4.&',*4"&"-,7()&9*#%;-"*"1*2."*$"#,*1,*7%&'(7()&*'"1
'"#,--,(4%O*&(*"#/M*(&/"4-,'%*"&*1,*#%7("','*:-,&7"#,9*$"#"*,*2."*#"*7%&#('"-,
:-,&7R#9*&(*0"*"&*T-4"1(,9*7%&*/%'%*1%*2."*"#/M*$,#,&'%9*.&*1.4,-*,/-,7/(0%*$,-,
0(0(-B

H,*"#/,&7(,*'"*T1(1%*"&*Y,-3#*#"*,1,-4,*(&"#$"-,',8"&/"B*h-,#*$"-'"-*1,*'(6
-"77()&*"&*2."*'";"*-"7%4"-*1,*8,1"/,*#"*0"*%;1(4,'%*,*7%&0(0(-*7%&*I%>*"&*.&
,$,-/,8"&/%*'"*.&*;,--(%*'"*(&8(4-,&/"#*$-%7"'"&/"#*'"*'(#/(&/,#*4"%4-,:3,#B

H,*7%&0(0"&7(,*',*$("*,*.&,*#"-("*'"*#(/.,7(%&"#*'(0"-/(',#9*"&*1,#*2."*#"
<,;1,*'"*7%#,#*#"-(,#*7%&*7("-/,*1(4"-"X,O*1%*8,1*2."*"#/M&*1,#*7%#,#*"&*T-4"1(,9
1,* 7%&'(7()&* 8,-4(&,1* '"* 1%#* (&8(4-,&/"#* "&* ?-,&7(,9* 1,#* '"$%-/,7(%&"#9* 1%#
#>(&&"-#9*"/7B*H,*0(',*'"*I%>9*.&,*#.7"#()&*'"*'"#,/(&%#9*$"-8(/(-M*-"7%--"-
,14.&%#*'"*1%#*"#7"&,-(%#*'"1*8,4-";*$,-(#(&%9*7%8%*"1*71.;*'%&'"*(&/"&/,*,;-(-#"
$,#%*"&*"1*8.&'%*'"*1,*85#(7,9*1,#*$"1",#*71,&'"#/(&,#*'"*$"--%#*%*1,*$(7,-"#7,
'"*1,#*;%',#*$%-*'(&"-%*$,-,*1"4,1(X,-*1,*"#/,&7(,*"&*"1*$,3#B

H,*0(#(/,*'"*T1(1%*,*1,*:,8(1(,*'"*I%>*"#/,;1"7"*.&*7%&/-,$.&/%*(&/"-"#,&/"B
H%#*$-%;1"8,#*'"*1,*#"4.&',*4"&"-,7()&*&%*#%&*1%#*8(#8%#*2."*0(0"&*1%#*$-%6
/,4%&(#/,#*'"*1,*"8(4-,7()&*'"*1%#*,c%#*]d*@*\dB*o&7%-$%-,'%#*,*.&,*#%7("','
2."*'"8,&',;,*#.*:."-X,*'"*/-,;,E%*"&*"#"*8%8"&/%9*,c%-,&*.&*-"4-"#%*2."
$-%;,;1"8"&/"*&.&7,*#"*11"4,-M*,*$-%'.7(-B*H,*#(/.,7()&*,-4"1(&,*&%*1%*$"-8(/"B
A%*%;#/,&/"*1,*7%&"P()&*7%&*T-4"1(,*"#*7%/('(,&,B*H,*/"1"0(#()&*1%*4,-,&/(X,B

L#/"*8.&'%*'"*7%&/-,#/"#*"&/-"*"1*&%-/"*@*"1*#.-*'"1*I"'(/"--M&"%*'"#7%&6
7("-/,*,*T1(1%B*?(&,18"&/"*7%&%7"-M*,*.&,*7<(7,*#"&"4,1"#,*7%&*1,*2."*"8$"X,-M
.&*$"-($1%*'"*(&'%7.8"&/,'%B*s.("&*-"4-"#,-M*,*T-4"1(,*#"-M*I%>B*H,*$%1(73,
&%*1"*'"E,*%/-,*%$7()&B

H,*$"137.1,*<,7"*-":"-"&7(,*/,8;(R&*,*1,*:M;.1,*'"*H,*?%&/,(&"*)*#%"/2+#,-(7
1"1"+0#U#&*#,".=&:-+0B*o&0(/,'%*.&*-,/)&*'"*7,8$%*,*7%8"-*"&*1,*7(.','9*1%#
7%8"&#,1"#*#"*0("-%&*#%-$-"&'('%#*@*%;1(4,'%#*,*(&/"--.8$(-*"1*;,&2."/"B*L1
-,/)&*'"*7,8$%*'"7('"*,;,&'%&,-*1,*#.7.1"&/,*7%8(',9*,c%-,&'%*1%#*7%&0(/"#
#(&*#.#/%#9*,.&2."*"1*8,&E,-*#",*(&:"-(%-B*H,*:M;.1,*#"-M*(&/"-$-"/,',*$%-*I%>
"&*.&*71.;9*,&/"*.&*$5;1(7%*8.1/(7.1/.-,1*2."9*'"#"#$"-,'%#9*&%*1"*$"-8(/"&*2."
7%&71.@,*1,*,7/.,7()&B*S&*"&8"&',-1"*1,*$1,&,*,*1,*8%-,1"E,*@*.&,*,:(-8,7()&
-%/.&',*'"1* -("#4%*2."*,7%8$,c,*"1*'",8;.1,-*'"1* (&'(0('.%*"&* 1,*8%'"-&,
.-;"9*#(&*8M#*-":"-"&7(,*2."*#.*7,$,7(','*'"*#%;-"#,1/%*"*(1.#()&B

PB0*"#=%-.0R#&:#.&,*%;-,*:-%&/"-(X,*$%-*"P7"1"&7(,9*8%0(R&'%#"*,*7,;,11%
"&/-"*'%#*7.1/.-,#9*,;%-',*$-"7(#,8"&/"*1%#*,0,/,-"#*'"*1,*(&/"4-,7()&*@*1,*'(#6



!>C

/,&7(,*2."*#"$,-,9*@,9*,*1%#*:,8(1(,-"#*2."*0(0"&*,*,8;%#*1,'%#*'"1*I"'(/"--M6
&"%B*T;-"*/,8;(R&*1,*$."-/,*,*&."0,#*-"1,7(%&"#*(&/"-R/&(7,#9*T1(1%9*8,4-";3U
?,/%.8,/,9*.&,*E%0"&*#"&"4,1"#,B*Y,-"7"*/%',*.&,*11,8,',*,*.&*8"#/(X,E"*'(:36
7(1*'"*-"#%10"-*$%-*,14.&%#*#"7/%-"#*'"*1,*#%7("','*:-,&7"#,B

T&/%&(%*j"(&-(7</"-+JZ[[\K*'(:"-"&7(,*PB0*"#=%-.0R*'"*%/-,#*%;-,#*'"1*4R6
&"-%*;".-*m#%;-"*$,-(#(&%#*'"*#"4.&',*4"&"-,7()&m*7%8%*)*#/F#1&*#6"%F+#1&
;%4(>.&1&:*%*)*#01-09*_"&*2."9*#(&*'.',*'";('%*,*#.*7%&'(7()&*'"*"8(4-,'%
-"7("&/"9*T11%.,7<"9*"1*'(-"7/%-9*,'%$/,*.&*$.&/%*'"*0(#/,*8M#*7"-7,&%*,*T1(1%
J+,'*L18,1"<K9*"1*$-(8%*2."*0("&"*'"*0(#(/,*'"#'"*T-4"1BBB`B



!>!

O'#3*4*#1*(.>5"

0FCG>0F0O*!"(0(&'(7,7()&*R/(7,*'"*1,*:,8(1(,*$-%1"/,-(,B*T0,/,-"#*'"*'%#
:,8(1(,#*%;-"-,#*8,-#"11"#,#B*D(#/%-(,*'"*,8%-*'"*.&,*$,-"E,*(&/"--,7(,19*.&,
,'%1"#7"&/"*;1,&7,*JN1(8K*@*.&*E%0"&*&"4-%*J=";RKB*H,*&%/(7(,*'"1*"8;,-,X%*'"
1,*E%0"&*"#*$-"#"&/,',*7%8%*.&,*0(%1,7()&B*L1*E%0"&*,7,;,*"&*1,*7M-7"1B*S&,
7,'"&,*'"*(&:%-/.&(%#*$%&"*"&*$"1(4-%*"#,*-"1,7()&B*G"*:%&'%9*1%#*7%&:1(7/%#
R/&(7%#*@*"7%&)8(7%#*"&*.&,*7(.','*8.1/(--,7(,1B

G"*"11,*"#7-(;"*T&4"1*?"-&M&'"X*Q,&/%#*JZ[[eKO#_L#*7(&"*'"*4-,&*$.-"X,9
1.8(&%#%*<,#/,*"1*'"#1.8;-,8("&/%9*1(;R--(8%9*:-,/"-&%*@9*#(&*1,*8M#*83&(8,
7,3',* "&* 1,* 4"#/(7.1,7()&* ('"%1)4(7,9* "P$1%#(0%* $%-* 1,#* 7,-4,#* #.;0"-#(0,#
:-,&7(#7,&,#*2."*#"*,$-("/,&*'"/-M#*'"*#.*$1,7('"X*@*1,*<,7"&*(&7"&'(,-(,*$%-*1%
2."*/("&"*'"*,$,4,:."4%#*"&*1,*<%4."-,*2."*7."&/,&9*.&*(#1%/"*'"*<%8;-"#*<.6
8,&%#*2."*:1%/,*"&*8"'(%*'"*1,*L.-%$,*"P/-,<.8,&,BBB`B



!>"

HF2I1#JK2CF21
JLGLO#q#*"#=*",&#1(#,0&(%
?-,&7(,*JZ[[eK
:5-&94"-O*!%;"-/*+.R'(4.(,&
+%5D7O*p",&6H%.(#*I(1"#(*@*!%;"-/
+.R'(4.(,&
;P359(O*0,-(%#
H"4"8-(MN(O*="-&,-'*N,0,1("
:%-(95D7O*ZZ^*8(&./%#B

HF2I1#1QJR0JF21
!(%-&#Q("%34O*N1(8
16&E(7,-&#G8"%O*=";R
1-5(7(#139(-5,&O*I,-(,&&"
]&(7j>5&--&#:(--"%3357O*p%�1
=X-"75$%&#S(6W&O*<"-8,&(/,
+X-(-,#;&)6(7O*?-,&7>
2'-53457&#S-%9'&-O*?-,&7(&"

V!#:FQV2JGQO*LE"8$1%*'"*8"#/(X,E"*7.1/.-,1*$"-#%&,19*!%;"-/*+.R'(4.(,&
$-%7"'"*'"1*;,--(%*$%-/.,-(%*8,-#"11R#*'"*HwL#/,2."9*$%;1,'%*$%-*4"&/"#*'"
'(0"-#%#*%-34"&"#B*G"*&%8;-"*:-,&7R#9*#.*$-(8"-*,$"11('%*"#*,-8"&(%*@*"1*#"6
4.&'%9*,1"8M&B*T:(-8,*2."*#.*1"&4.,E"*"#*I,-#"11,9*2."*1%4-,*$-%$%&"-*7%8%
8"/M:%-,*'"1*8.&'%*@*:-./%*'"*1,*8"X71,*'"*,7"&/%#B*h-(1(&4k"*'"#'"*&(c%9*#"
'"71,-,*,8,&/"*'"*=-"7</9*N,$-,9*H%,7<*@*Y,#%1(&(B*D,*-",1(X,'%*%7<%*$"137.1,#
#(&*#,1(-*'"*I,-#"11,B*L&/-"*%/-,#9*1,*2."*1"*'(%*,*7%&%7"-9*<"%-(:#U#J"++&/&B*D&
/010#,0%"L2+*"#*#.*%7/,0,*$"137.1,*@*"#/M*(&#$(-,',*"&*1,*&%0"1,*'"*p,8"#*=,1'W(&
9*(&:#1&#*"#,"**&#9&"*&B*Q%;-"*#.*$-":"-"&7(,*$%-*"1*7(&"*'"*7%&/"&('%*#%7(,1
,:(-8,O*_I"*4.#/,*',-*0%X*,*1%#*#(&*0%XB*L#,*'";"-3,*#"-*.&,*'"*1,#*:.&7(%&"#*'"1
7(&"`B

>QV;FG0O
u +-,&*Y-"8(%*L#$"7(,1*'"1*p.-,'%*"&*Q,&*Q";,#/(M&*JZ[[eKB
u Y-"8(%*'"*1,*F:(7(&,*N,/)1(7,*o&/"-&,7(%&,1*'"*N(&"*JZ[[eKB



!>#

F3(.)#+'-01$-.)

'+!5#+&-=(

HF2I1#JK2CF21O*hBFBO*30*-L&-U*h.-2.3,*JZ[eeKU*G(-"7/%-O*Q"-(4*+{-"&U
+.()&O*D."#"@(&*l.X.U*I5#(7,O*h(8.-*Q"17.>U*?%/%4-,:3,O*L-',1*l,<-,8,&U
G.-,7()&O*[^*8(&./%#B

HF2I1#1QJR0JF21O*l"8,1*Q.&,(U*=,;"//*p.//"U*C,17(&*+.X"17"U*l,@,
+k-"1U*A(1.":"-*S#>.U*T/(1,*N,.#"-,B

0FCG>0F0O*S&,*'"*1,#*$"137.1,#*/.-7,#*8M#*-"1"0,&/"#*'"*1%#*51/(8%#*/("86
$%#B*D(#/%-(,*'"*,8%-*"&/-"*.&*;,--"&'"-%*'"*="-13&*@*.&,*7,8,-"-,*,*1,*2."
7%&%7"*'"*8,&"-,*:%-/.(/,B*L1*$-%/,4%&(#/,*(&/"&/,-M*7%&2.(#/,-1,*'(#:-,X,'%*'"
$%1(73,9*7%&#(4.("&'%*"1*.&(:%-8"*/-,#*&.8"-%#,#*$"-($"7(,#B*Q"77()&*_$,&%-,6
8,`9*?"#/(0,1*'"*="-13&9*Z[eeB

V!#:FQV2JGQO*Q"-(4*+{-"&*"#*.&*<%8;-"*7%&*,8$1(,*"P$"-("&7(,*"&*"1
8.&'%*'"1*7(&"*'%&'"*7%8"&X)*"&*/,-",#*'"*8%&/,'%-*@*,@.',&/"*'"*'(-"77()&B
N%6'(-(4"*.&*$,-*'"*$"137.1,#*7%&*C(18,X*+k&"@*,1*2."*#.#/(/.@"*:(&,18"&/"*"&
"1*:(18*;+:-&1"1*JZ[\^K*2."*$,#,*,#3*,*#"-*#.*$-(8"-,*$"137.1,B*L&#m0*#d)*#,".-7
+0e*JZ[efK*0."10"*'"*&."0%*,*#.#/(/.(-*,*+k&"@*2."*#"*"&7."&/-,*"&*$-(#()&*$%-
#.#*,7/(0(','"#*"&*7%&/-,*'"1*-R4(8"&*'(7/,/%-(,1*/.-7%B*T;%-',*"1*$-%;1"8,*'"
1,*"8(4-,7()&*/.-7,*,*L.-%$,*"&*1,*$"137.1,*;*&."+-"O#"."%'"#="/%-"#JZ[eZKB
Y%-*51/(8%9*#%&*8.@*(&/"-"#,&/"#*1%#*/-,;,E%#*7"&/-,'%#*"&*1,*#(/.,7()&*'"*1,
8.E"-#!":#%"+":*@#3":-0+&:#:&,%&/":9*,8;,#*'"*Z[e^B

'+!*4!'%!'+!9($4%!/'!($>.=3'/')

HF2I1#JK2CF21O*hBFBO*!&#/6F#"(#6"%&.#1I;%,6-.&1&U*?-,&7(,*JZ[e^KU
G(-"77()&*@*4.()&O*I"<'(*N<,-":U*?%/%4-,:3,O*G%8(&(2."*N<,$.(#U*I5#(7,O
l,-(8*l,7"/U*G.-,7()&*ZZd*8(&./%#B

HF2I1#1QJR0JF21Ol,'"-*=%.><,&":O*I,'E('U*!R8(*I,-/(&O*Y,/U*H,.-"
G./<(11".1O*p%#"//"U*Q,(',*=">>%.7<"O*I,1(>,U*A(7%1"#*D(##O*Q%1,&4"U*=-,<(&
+<"&,("8O*L1*$,'-"U*A,/<,1("*p,'%/O*N<,&/,1U*?-R'R-(7*T@(0(O*="&4#/%&U*Y,#7,1



!>$

G",W"8"O*h<("--@U*Q,&'-(&"*G.8,#O*T&(/,U*=%.-1"8*+."-'E%.O*=(;(7<"U*p",&6
Y("--"*Q%;",.PO*p",&6I,-7U*A(7%1,#*j%#/-(>%::O*Q/R$<,&"

0FCG>0F0O*N-)&(7,*'"1*7%&:1(7/%*"&/-"*&,/.-,1"#*"*(&8(4-,'%#*"&*.&*7%&6
/"P/%*#%7(,1*'"*$%;-"X,*@*,.#"&7(,*'"*('",1"#B*S&*;,--(%6'%-8(/%-(%*"&*1,#*,:."6
-,#*'"*.&,*4-,&*7(.','*"#*"1*8,-7%*'%&'"*7%&0(0"&*@*#"*"&:-"&/,&*:-,&7"#"#*@
8,4-";3"#B*N-3/(7,*:"-%X*,*1%#*-"#.1/,'%#*'"*1,#*$%13/(7,#*&"%1(;"-,1"#*8%#/-,'%#
7%8%*'"#4,--%*#%7(,1B

V!#:FQV2JGQO*I"<'(*N<,-":* 11"4,*,*?-,&7(,*"&*Z[]e*@* /-,;,E,*7%8%
/%-&"-%*<,#/,*2."*"&*Z[eg*$.;1(7,*.&*-"1,/%*,./%;(%4-M:(7%9*)*#/F#&+#&*#6"%F+#1&
;%4(>.&1&:O#fE."4%*'"*$,1,;-,#*2."*"&*:-,&7R#*;("&*$."'"*"&/"&'"-#"*7%8%
h<R%-�8"*'�T-7<(8"'"m*2."*/("&"*.&,*4-,&*,7%4(',B*h-,#*.&,*7%1,;%-,7()&*"&
1,*7,'"&,*'"*/"1"0(#()&*T&/"&&"*f*#%;-"*1%#*8&(%:#7%&%7"*,*N%#/,*+,0-,#*2."*1"
,&(8,*,*11"0,-*,1*7(&"*#.*-"1,/%B*Q.*"#/-"&%*@*"1*RP(/%*2."*,17,&X,*1"*7%&0("-/"&
"&* .&%* '"* 1%#* '(-"7/%-"#* 8,4-";3"#* 8M#* '"#/,7,'%#B* D,* -",1(X,'%* /,8;(R&
?".0.-**&*JZ[e\K*@#)*#=">:#1&#*":#J(*-&/":*JZ[[ZKB

?()'3&%

HF2I1#JK2CF21O*hBFBO*m":&.-+U*T1"8,&(,*JZ[eeKU*G(-"7/%-O*D,->*={<8U
+.()&O*D,->*={<8U*I5#(7,O*p"&#6Y"/"-*F#1"&'%-::U*?%/%4-,:3,O*Q1,0%8(&*o'X-,>U
I%&/,E"O*I%.&"*=,-(.#U*G.-,7()&*e]*8(&./%#B

HF2I1#1QJR0JF21O*T@#"*!%8"@O*C,#"8(&U*SW"*=%<8O*p,&U*Q"&"-*Q"&O
Y,'-"*C.&.:U*l,/<,-(&,*H"<8,&&O*Q.#,&&"U*A"'(8*D,X,-O*D,##,&U*N%-(&&,
D,-:%.7<O*L,44"-#U*="8;"*=%W,>%WO*"&/-"&,'%-*'"*E.'%B

0FCG>0F0O*T',$/,7()&*'"*!%8"%*@*p.1("/,*,*1,*R$%7,*,7/.,1B*S&*,8%-*11"6
&%*'"*'(:(7.1/,'"#*"&/-"*.&*E%0"&*,1"8M&*@*.&,*8.7<,7<,*'"*%-(4"&*/.-7%B*L1
'(-"7/%-9*D,->*={<8*:."*.&%*'"*1%#*,7/%-"#*<,;(/.,1"#*'"*?,##;(&'"-*@*'";./,
"&*1,*'(-"77()&*7%&*"#/,*$"137.1,B*+-,&*RP(/%*'"*/,2.(11,*'"1*7(&"*,1"8M&B

1+#(*&%:!+&1'

HF2I1#JK2CF21O*hBFBO#S*0"/-+'#!-C&U*T.#/-,1(,*JZ[[]KU*G(-"7/%-,O*N1,-,
H,WU*+.(%&(#/,O*N1,-,*H,W*@*L''("*HBNB*?%&4U*I5#(7,O*G,0%%'*TB*h,;-(X(U
G.-,7()&O*[^*8(&./%#B

HF2I1#1QJR0JF21O*N"7(1(,*?%&4*Q(&4*H""O*I-#B*N<,&U*I(&,*H(&O*T$$1"U
L'W(&4*Y,&4O*I-B*N<,&U*T&&"//"*Q<.&*j,<O*C"&*N<,&U*T&&("*C($O*=(4*N<,&B

0FCG>0F0O*H,*:,8(1(,*N<,&*,;,&'%&,*D%&4*l%&4*@*"8(4-,*,*Q('&"@*JT.#6
/-,1(,K*<.@"&'%*'"1*4%;("-&%*7<(&%*#%;-"*1,*7(.','B*G"7('"&*-".&(-#"*7%&*#.
<(E,*=(&49*2."*0(0"*,113*7%&*#.*"#$%#%B*H,*:,8(1(,*N<,&*"#/M*7%8$."#/,*$%-*"1



!>>

8,/-(8%&(%*@*'%#*<(E%#B*N.,&'%*11"4,&*#.*<(E,*1%#*-"7(;"*7%&*:-(,1','*"*(&#(#/"
"&*1,*(8$%-/,&7(,*'"*,7%8%',-#"*,*1,#*7%#/.8;-"#*'"1*1.4,-B*H%#*<(E%#*"&7."&6
/-,&*$-%&/%*,7%8%'%*"&*.&,*"#7."1,*@*<,7"&*,8(4%#9*$"-%*1%#*$,'-"#*#.:-(-M&*"1
7%&/-,#/"*"&%-8"*'"*7.1/.-,#B

*$("(6#!-+(%/')*&%#

HF2I1#JK2CF21O*hBFBO*<00+*-'6/-+'U*+-,&*=-"/,c,*JZ[efKU*G(-"77()&O
p"-X@*Q>%1(8%W#>(U*+.()&O*p"-X@*Q>%1(8%W#>(U*?%/%4-,:3,O*h%&@*Y("-7"U*I56
#(7,O*Q/,&1"@*I@"-#U*I%&/,E"O*=,--("*z("&7(%W#>,U*G.-,7()&O*[i*8(&./%#

HF2I1# 1QJR0JF21O* p"-"8@* o-%&#U* L.4"&"* H($(&#>@U* p(-(* Q/,&(#1,0U
L.4"&(.#X*D,7X>("W(7XU*G%-%/<@*z("&7(%W#>,U*L'W,-'*T-/<.-U*G"&(#*D%18"#B

0FCG>0F0O*S&*4-.$%*'"*%;-"-%#*$%1,7%#*#%&*7%&/-,/,'%#*$,-,*-",1(X,-*.&,
%;-,*"&*H%&'-"#*"&*7,#,*'"*.&*-(7%*"8$-"#,-(%*2."*#"*,$-%0"7<,*,#3*'"*#.#*;,E%#
#,1,-(%#*@*"1* /("8$%*;-"0"*'"*"E"7.7()&B*L1*'"$,-/,8"&/%*'"* (&8(4-,7()&*'"
+-,&*=-"/,c,*1"#*7%&7"'"*.&*8"#*'"*"#/,&7(,*@*"#"*"#*"1*/("8$%*"&*2."*'";"&
-",1(X,-*#.*/-,;,E%B*G.-,&/"*"11,*"#/,11,&*"&*Y%1%&(,*1,#*<."14,#*'"*Q%1(',-(','*@
#%&*"&4,c,'%#*$%-*#.*7,$,/,X9*5&(7%*2."*'%8(&,*"1*('(%8,B*T*#.*-"4-"#%*,*7,#,
7%&%7"-M&*"1*"&4,c%B*S&,*-":1"P()&*#%;-"*1,*8,-,c,*"7%&)8(7,*@*$%13/(7,*2."
8,&"E,*1%#*'"#/(&%#*'"*1%#*#"-"#*<.8,&%#B

5'++'7!'+!-#%>.&)*(/#$

HF2I1#JK2CF21O*hBFBO*3&**&#&%08%&%&+U*G(&,8,-7,9*Z[e\U*G(-"7/%-O*=(11"
T.4.#/U*+.()&O*=(11"*T.4.#/9*Y"-*F1%0*L&2.(#/*@*%/-%#9*;,#M&'%#"*"&*1,*&%0"1,
'"*I,-/(&*T&'"-#"&U*I5#(7,O*Q/":,&*A(1#%%&U*?%/%4-,:3,O*p{-4"&*Y"-##%&U*I%&6
/,E"O*p,&.#*=(11"#>%0*p,&#"&U*G.-,7()&O*Zge*8(&./%#B

HF2I1#1QJR0JF21O*I,P*0%&*Q@'%WO*H,##"*l,-1##%&U*Y"11"*D0"&"4,,-'O
Y"11"*l,-1##%&U*I,&,4"-O*L->*Y,,#>"U*T&&,O*l-(#/(&,*h%-&20(#/#U*?%-&,'%-O
I%-/"&*p%-4"&#"&U*I-B*l%&4#/-.$O*TP"1*Q/-%;@"U*L->O*=E%-&*+-,&,/<B

>QV;FG0O
u Y,18,*'"*F-%*'"1*?"#/(0,1*'"*N,&&"#9*Z[ee*7%&*.&,*8"&7()&*,*1,*"#$"7(,1

7%&/-(;.7()&*'"*I,P*0%&*Q@'%WB
u F#7,-*,*1,*8"E%-*$"137.1,*"&*1"&4.,*"P/-,&E"-,*Z[e[B

0FCG>0F0O*H,##"*l,-1##%&*JI,P*0%&*Q@'%WK*@*#.*<(E%*Y"11"*"8(4-,&*'"
Q."7(,*,*G(&,8,-7,*'%&'"*(&/"&/,&*#%;-"0(0(-B*H,*"8(4-,7()&*"#*/,&/%*"1*-"#.16
/,'%*'"*1,*/"8$-,&,*8."-/"*'"*1,*8,'-"*'"*Y"11"*7%8%*'"*1,*7-""&7(,*"&*2."*1,
0(',*#"-M*8M#*'.17"*"&*%/-%*1.4,-B*H,*<(#/%-(,*&%#*&,--,*1,*(&:,&7(,*'"*Y"11"*@*#.
7-"7(8("&/%9*<,#/,*2."*"#*7,$,X*'"*"1,;%-,-*#.#*$-%$(%#*#."c%#*2."*#(/5,&*"&
T8R-(7,*#.*'"#/(&%B



!>?



157

Epílogo

                                                                  El cine
como imagen diversa  de la alteridad

Por Aquilina Fueyo Gutiérrez y
José Ignacio Fernández de Castro1

«He aprendido mucho viendo viejas películas, aunque lo importante
es ‘digerir’ bien estos textos y luego olvidarlos, para abandonarse

enteramente en la expresión de la propia personalidad. Los buenos
textos son catalizadores utilísimos, pero la seducción técnica puede

crear nuevos manierismos, que sólo tienen de moderno el barniz
exterior. La única regla válida es la que advierte que no deben

perderse de vista jamás las relaciones con el hombre, con su
dimensión, con su vida. Así, las experiencias de Resnais o

Robert-Grillet son y serán útiles para otros directores que tenemos
cosas que decir sobre el hombre y dirigidas al hombre, y que

sabemos dominar la fácil tentación de la imagen que se contempla
a sí misma, del arabesco, de la geometría, del tecnicismo de las

pompas de jabón que, como Mariembad, no significan nada.»
Alberto Lattuada2

1. Cine y realidad

La sala cinematográfica es, sin duda, uno de los ejemplos más eminentes de
realización social y más o menos consciente de la vieja caverna platónica...

Allí en efecto, los espectadores/esclavos (voluntarios y temporales) se ven
encadenados  por su propia cinefilia de cara a una pared/pantalla donde, en el
fondo descendente del habitáculo, se renovará en cada sesión el espectáculo de
las sombras. Son éstas la casi mágica urdimbre que el fuego/proyector, situado
tras las cabezas, en el límite externo de la sala, lanza a través de las figuras/

1Aquilina Fueyo Gutiérrez  es profesora de la Universidad de Oviedo (Área de Didáctica) y José Ignacio Fernández
del Castro pertenece al Departamento de Filosofía del IES «Fernández Vallín» de Gijón.

2En José Ángel Cortés (1972). Entrevistas con directores de cine italiano, Magisterio Español, Madrid.
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producciones manipuladas por los caminantes/intérpretes que por tal límite
transitan.

Pero hay aquí algunas variaciones... El lapsus temporal  que media entre la
producción/peregrinaje y la mirada espectante introduce nuevos elementos
manipuladores sobre la realidad externa a la sala; la liberación de los esclavos/
cinéfilos se produce reiteradamente, tras cada sesión de sombras, para que sean
abruptamente absorbidos por su propio mundo exterior; los caminantes/intér-
pretes se tornan profesionales de las sombras para mostrar, con ellas, su parti-
cular perspectiva sobre el acontecer extramuros, sus personales cosmovisiones...

El cine aparece, así, como el gran espectáculo de las sombras de la sociedad
contemporánea... No proyecta o refleja la realidad, manipula algunos aspectos
de la misma según los intereses estéticos, cognoscitivos o ideológicos presen-
tes en la producción, dirección e interpretación3 de las obras. Y, también, claro
está, distorsiona sus mensajes por los ruidos e interferencias más o menos vincu-
lados a la industria (mitificaciones, publicidad, críticas más o menos especiali-
zadas, controversias mediáticas,...); los recontextualiza en la configuración
última de los ojos esclavizados, convertidos en retroalimentación desde el con-
sumo pasivo o la creación grupos de intereses específicos (ligados a géneros
sintácticos4, tradiciones semánticas5 o identidades culturales6).

Nos encontramos, pues, ante la obra cinematográfica dotada de un innega-
ble carácter simbólico, al constituir un objeto material complejo7, dotado de
sentido propio, que representa a una realidad externa con inevitable
intencionalidad pragmática... Y se hace imprescindible, a la hora de abordar
las relaciones entre el fenómeno cinematográfico y la realidad, equiparnos con
las herramientas de una semiótica crítica aplicada8 que, sin olvidar los aspec-
tos sintácticos y semánticos del lenguaje cinematográfico, profundice en su
dimensión pragmática como texto cultural intencionalmente ideológico en su
visión interesada del mundo y en las propuestas transformadoras/legitimadoras
que, explícita o implícitamente, deriva.

En tal perspectiva, sin duda, se instala la presente propuesta de  Chema
Castiello… Huevos de serpiente se carga aquí de connotaciones cinéfilas, un

3Hasta ahora nos habíamos referido a la interpretación como el proceso general de mediación (inter pretus) entre
una realidad objetual y la mirada del espectador,lo cual engloba la labor de guionización, producción, dirección,
actuación, filmación y montaje.  Aquí nos referimos estrictamente a la interpretación como la tarea que desarrollan
actrices y actores al «actualizar prácticamente» un guión,, según las directrices procedentes de la dirección-producción,
para construir los elementos (secuencias narrativas) necesarios para el montaje.

4Por ejemplo, el melodrama.
5Por ejemplo, el cine obrero.
6Por ejemplo, el llamado cine «de culto».
7Aparatos (cámaras, focos, instrumentos de montaje, etc.), registros (cinta de celuloide, bandas de audio, etc.),

recintos (escenarios, sala de montaje, sala de proyección, etc.) y personas que operan con y en todos ellos.
8Siguiendo, por ejemplo, el camino iniciado por las propuestas de Charles Morris (1938), Fundamentos de la teoría

de los signos (Barcelona, Paidós, 1971), o Roland Barthes (1963-1974), La aventura semiológica (Barcelona, Paidós,
1974).
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guiño cómplice dirigido a cuantas personas se instalan ante la realidad como
gozadoras de pantallas selectas… Pero van mucho más allá, proyectándose como
reflejos incompletos, distorsionados, provocadores, de la génesis del racismo y
la xenofobia… Y en esa misma voluntad de provocación late también un anhelo
práctico de modificación de los hechos referidos, un explícito afán didáctico.

2. Cine y alteridad

El cine, pues, como texto cultural, se torna discurso realizado por un «noso-
tros» que, explícita o implícitamente, cobra sentido a través de la representa-
ción de un «ellos», de un «los otros».

Ejemplo eminente de cultura de masas9, la representación cinematográfica,
al enfocar la alteridad, se determina, por supuesto, en la producción, en el ojo
que se sitúa tras la cámara, pues éste «mira» a partir de las perspectivas deriva-
das de su asunción hegemónica del nosotros o de su voluntad empática de
otredad10. Pero también en la elaboración misma del discurso fílmico alienta
inevitablemente una intencionalidad transformadora o legitimadora de com-
portamientos, y ésta puede dirigirse hacia el propio nosotros, hacia los otros o
asumir un hipotético destino universal. Y esa carga pragmática de intenciones
configurará finalmente el mensaje, la narración icónica, en una «textura» for-
malmente descriptiva11 o materialmente valorativo12. Tenemos, de este modo,
en la combinación de los tres criterios descritos, pergeñada una tipología siste-
mática de posibles discursos cinematográficos sobre la alteridad capaz de ser-
virnos de guía para el análisis semiótico crítico de las producciones reales...

Así las miradas del nosotros se constituirán como discursos del dominio13 si
adoptan un tono descriptivo, o como discursos de la mala conciencia14 cuando
incorporan un tono valorativo...

9E inscrita, pues, en los parámetros de una cultura hegemónica, en constante dialéctica con otras culturas
(populares), subculturas (rurales, femeninas, étnicas,...), o contraculturas (de resistencia).

10La posible identidad sexual, ideológica o cultural del equipo de producción con los correlatos sociológicos de la
alteridad queda aquí, en cualquier caso, diluida por las propias condiciones sociales que permiten su acceso a la
producción dentro de la industria cinematográfica (no vamos a hablar en este punto, por su problemática y casi imposible
incorporación al espacio educativo normalizado de las producciones realizadas al margen de los canales habituales de
distribución masiva), por lo cual, en su caso, el «discurso hecho desde los otros» sólo puede manifestarse como voluntad
de empatía.

11Frecuentemente encubridora de la legitimación más o menos implícita del «estado de cosas» que se pretende
describir.

12Casi siempre con una fuerte carga apologética del nosotros o del ellos de los que parte y hacia los que se dirige.
13Ya sea, en el plano pragmático, como «aventura» (si busca el «recreo evasivo del propio nosotros»), como

«destino» (si busca la «aceptación sumisa por parte del ellos») o como «necesidad» (si busca la «perpetuación armónica
del estado de cosas»).

14Ya sea como «expiación» (si busca la «liberación de la culpa del propio nosotros»), como «exaltación» (si busca
«redimir un ellos») o como «revisión» (si busca una «relectura problematizadora de la historia del conflicto nosotros/
ellos»).
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Así, las miradas de los otros se construyen como discursos de la servidum-
bre15 si adoptan un tono descriptivo,  o como discurso de la denuncia16 cuando
incorporan un tono valorativo.

Dominio/servidumbre y mala conciencia/denuncia constituyen, pues, los
núcleos de la dialéctica semiótica que caracteriza los mensajes que la alteridad
puede encontrar en nuestras pantallas. En torno a ellos, y a sus variantes
direccionales (búsqueda intencional del receptor/público preciso), se organiza
el verdadero universo de discurso icónico sobre las relaciones nosotros/ellos.

Tipología de «posibles discursos cinematográficos
sobre la alteridad»

 MENSAJE        MENSAJE
             DESCRIPTIVO-LEGITIMADOR           VALORATIVO-APOLOGÉTICO

nuaraP

SORTOSON

nuedseD

SORTOSON

nuedseD

SORTOSOL

nuedseD

SORTOSON

nuedseD

SORTOSOL

nuaraP

SORTOSON

OINIMODlE

omoc

ARUTNEVA

aL
ERBMUDIVRES

omoc
NÓICIDNOC

ALAMaL
AICNEICNOC

omoc

NÓICAIPXE

AICNUNEDaL

omoc

EHCORPER

nuaraP

SORTOSOL

OINIMODlE

omoc

ONITSED

aL
ERBMUDIVRES

omoc

ONITSED

ALAMaL
AICNEICNOC

omoc

NÓICATLAXE

AICNUNEDaL

omoc

AICNETSISER

araP

SODOT

OINIMODlE

omoc

DADISECEN

aL
ERBMUDIVRES

omoc

DADITNEDI

ALAMaL
AICNEICNOC

omoc

NÓISIVER

AICNUNEDaL

omoc

OSIMORPMOC

15Ya sea como «condición» (si busca la «justificación ante un nosotros»), como «destino» (si busca la «consolación
de un ellos») o como «identidad» (si busca para todos «su lugar en el mundo»).

16Ya sea como «reproche» (si busca «afear los desmanes de un nosotros»), como «resistencia» (si busca «redescubrir
los valores negados en un ellos») o como «compromiso» (si busca «nuevos contextos para la reconstrucción de la
armonía universal»).
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Consciente o inconscientemente, por él han de moverse nuestras miradas de
inevitables receptores de imágenes… contribuir a que podamos hacerlo con la
mayor pericia crítica es, sin duda, el reto.

Resulta evidente el rendimiento educativo de esta tipología a la hora de in-
vestigar, en las producciones reales de la industria, las presencias y ausencias
de unos y otros «tipos», las superabundancias y las escaseces endémicas...

No menos palmaria resulta su conexión con las más variadas propuestas de
lecturas contextuales e ideológicas de los productos cinematográficos... El ca-
tálogo de ejemplos17 que aporta este libro constituye, en este sentido, un buen
banco de ensayos.

3. Cine, alteridad y educación

La singularidad del cine como texto cultural donde toman cuerpo las diver-
sas representaciones sociales de la alteridad, debe posibilitar, pues, enriquece-
dores usos educativos de sus mensajes.

En general, no son extraños al ámbito español los planteamientos del cine
como instrumento pedagógico18… No lo son, en efecto, desde un enfoque emi-
nentemente práctico, en el ámbito de lo que podríamos llamar una «formación
en valores» de antigua raigambre e inequívoco acento «moralizante» (Bolós,
1924; Gentiu, 1931; Blanco Castilla, 1933; Vivanco, 1952; etc.)19 o de «alegato
político» (por ejemplo, Llobera, 1935)20. Tampoco lo son cuando vinculamos
el enfoque práctico a la «lectura disciplinar de imágenes cinematográficas»
(por ejemplo, Bellido López, 1991; Romaguera et al., 1989)21.

Desde enfoques técnicos, tampoco han faltado aportaciones, especialmente
desde estudios correlacionales en clave psicologista (por ejemplo, De Pablos
Pons, 1980, 1986)22.

17Fruto de una ejemplar confección que combina adecuadamente los criterios de pertinencia del mensaje y de
«receptividad formal» (o, al menos, «no hermetismo formal») para un «público» definido por el alumnado de Secundaria

18Ver, por ejemplo, el monográfico «Cine, Año 100. Guía para el uso del cine en la escuela» en Cuadernos de
Pedagogía, 242, Diciembre de 1995.

19S.J. Rd.P. Ramón M. De Bolós (1924). ¿Es pecat amar al cine? Libret de propaganda moralizadora, Foment
de Pietat Catalana, Barcelona.

Bernardo Gentiu (1931). El cine. Ante la pedagogía y la medicina, ante la moral y la religión, A. Mazzo, Madrid.
F. Blanco Castilla (1933). El cinema educativo y Gracián pedagogo, Beltrán, Madrid.
José Manuel Vivanco (1952). Moral y pedagogía del cine, Fax, Madrid.
20Pere Llobera (1935). Educació General: Cinema d’Estat, Generalitat Republicana, Barcelona.
21El grupo de trabajo de profesores coordinados por Adolfo Bellido López desde la Asesoría de Medios

Audiovisuales del Centro de Profesores de Valencia desarrolló, en el tránsito de los 80 a los 90, una interesantísima
Colección de Guías Prácticas para ver sobre películas concretas (Ciudadano Kane, Blade Runner, La Casa del Juego,
Cantando bajo la lluvia, El espíritu de la colmena, «M» el vampiro de Dusseldorf, El verdugo, Centauros del desierto,
Con la muerte en los talones, Viridiana), con indicaciones para su uso en materias curriculares específicas (editadas
en castellano y en valenciano por Nau Llibres y la Generalitat Valenciana).

22Juan de Pablos Pons (1980). Cine didáctico. Posibilidades y metodología, Narcea, Madrid.
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Más escasas y recientes son las aportaciones a un enfoque crítico de la pre-
sencia del cine en la escuela, cobrando especial interés el intento de organiza-
ción teórico-práctica de modelos de trabajo interactivo, como el ORA (obser-
vación-reflexión-aplicación) desarrollado por el grupo de trabajo de De La Torre
(1996)23.

En el ámbito europeo cobra hoy especial interés la institucionalización del
Proyecto «Educación por el Cine», que supone el paso desde las modestas
perspectivas instrumentales del antiguo Proyecto «Escuela y Cine»24, hacia una
inserción del cine como disciplina curricular en las escuelas primarias, colegios
y liceos (con extensión a largo plazo a la escuela infantil)25, partiendo de su
carácter de experiencia sensible, para incorporar elementos de lectura crítica
de imágenes e historia y evolución interna con enfoques didácticos aún por
definir26.

En cualquier caso, la vinculación de estas propuestas con las prácticas y
representaciones sociales de la construción social e histórica de la alteridad es
puramente anecdótica27… El tratamiento sistemático de estas cuestiones a tra-
vés del medio cinematográfico28 es la verdadera apuesta original de este libro.

En este sentido, necesariamente se acerca al enfoque multidisciplinar y críti-
co de los estudios culturales, en busca de las codeterminaciones entre las prác-
ticas culturales (el cine, en este caso) y las relaciones de poder socialmente
contextualizadas (la construcción de la alteridad). Y lo hace, consciente o in-
conscientemente, porque su pretensión no puede ser meramente cognoscitiva,
sino y, acaso, sobre todo, pragmática y transformadora.

Y es que, si la postmodernidad ha supuesto la irrupción del simbolismo icónico
en la vida cotidiana29, las viejas categorías de raza, género, opción sexual, edad
o clase encuentran ahora un nuevo imaginario en un espacio social de merca-
dotecnia30… Se trata, en suma, de un proceso general de reconstrucción mer-
cantil de la diferencia en un mundo globalizado.

23N. Rajadel, L. Tort, R. Boix, A. Escudero, M. Brier, A. Solà, M. Selva, I. Jarne, R. Montoliú, G. Mohamed y S.
Sabidó, coordinados por Saturnino de la Torre en el Grupo de Asesoramiento Didáctico (GAD), han publicado Cine
formativo. Una estrategia innovadora para los docentes (Barcelona, Octaedro, 1996), donde presentan y desarrollan
el método de trabajo interactivo ORA.

24Planteado, de hecho, para las salidas esporádicas de escolares tutelados a las salas cinematográficas, con
tratamiento experimental de algunos temas ligados a la «lectura de imágenes».

25Implantación, en la práctica, en unos 15.000 centros escolares con un presupuesto de 6.200 millones para su puesta
en marcha, incluyendo cursos de orientación didáctica y planes de formación del profesorado.

26Ver una aproximación al sentido de este Proyecto en el artículo de Oswaldo Muñoz (2001) «Una clase de película»
(El País/ Educación, 29-I-2001; 29).

27Un ejemplo más de aplicación.
28Y, más en concreto, del cine comercialmente exhibido en nuestras pantallas y disponible en video
29Con la consiguiente fragmentación y descentralización del sujeto.
30Tornándose «identidades a la carta» (estilos de vida, etnicismos ornamentales, modas,…) para subjetividades

«retipificadas comercialmente».
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En este contexto, el cine como texto cultural sí ha recibido la atención par-
cial de numerosos autores (García Canclini, 1995; Giroux, 1996; Hooks, 1996;
Ferguson, 1998; Luke, 1999; entre otros)31... Ellos muestran como las produc-
ciones cinematográficas descontextualizan la diversidad para recontextualizarla
en una alteridad manipulada intencionalmente.

Pero también, y sobre todo, muestran la necesidad de ir más allá de las «lec-
turas ideológicas» (marco ideológico de producción, intencionalidad
representacional del mensaje, legitimación de estructuras materiales de domi-
nio,…) de los productos cinematográficos a la invitación/provocación hecha a
los estudiantes para que produzcan sus propias «contranarrativas de emanci-
pación».

A ello, sin duda, podrá contribuir el hálito que Chema Castiello ha extendi-
do por las siguientes paginas.

31N. García Canclini en Consumidores y ciudadanos. Conflictos multiculturales de la globalización, (México,
Grijalbo, 1995).

H.A. Giroux en Placeres inquietantes (Barcelona, Paidós, 1996) analiza la pedagogía de la representación
(descontextualización-recontextualización) desarrollada por algunas películas. B. Hooks en Reel to real. Race, sex and
class at the movies (London, Routledge, 1996) analiza la presencia de las categorías de raza, sexo y clase social en
algunas películas.

B. Ferguson en Representing «race». Ideology, identity and the media (London,  Arnold. 1998) incluye estudios
de casos sobre la representación de las razas en algunas películas.

C. Luke en Feminismos y pedagogías de la vida cotidiana (Madrid, Alianza, 1999) coordina una serie de estudios
sobre la pedagogía ejercida por algunos textos culturales, películas, entre otros. Especial interés tiene, con respecto al
tema de la representación social de la identidad cultural, la aportación en este libro de R. Chow, «Las mujeres es el
holoceno: etnias, fantasías y la película del Club de la buena estrella».
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