
RECERCA
REVISTA DE PENSAMENT I ANÀLISI

núm. 13

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

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

Any 2013



+23455267&& !"#$%&'(#%)*+,-'.,%&(/.0#+%1+23."(2/#/%4#56.%7
% !"$%8#69+%:+;"<(%=..+(/"#%1+23."(2/#/%4#56.%7
%453489329&8:5;2597&&!"#$%>#"/?#%8*;"@A5.,%B*"*+.'%1+23."(2/#/%4#56.%7
"<2526&9&5=3345&<47&4.(C(%B*+2''%D#+E?*
% F.;"*%4.(C(%F<".,%G#H"2''#
(>;?4@@&34<955267& &:+/*+2*%:"2I*%J2''#"*K#L%1+23."(2/#/%;.%J#'M+E2#
% >."E.;.(%:'E#I2,%>*(E#";9L%1+23."(2/#/%4#56.%7
& &!*62+A*%)#"E@#%>#",-L%1+23."(2/#/%4#56.%7
& &:'H".;*%:'H#A.6.%B?#*L%1+23."(2/#/%4#56.%7
& &&D#'3#;*"%B#0.;*%>#+5.'L%1+23."(2/#/%4#56.%7
& 4*(<%=<'2N%O*,#+*%:A52'#"L%1+23."(2/#/%F*'2/ME+2E#%;.%J#'M+E2#
(>;?4@@&9??4??>37& &D*+2#%:'*+(*L%D*E2#'%DE2.+E.%8.(.#"E?%B.+/."%P."'2+%Q!"#QL%:'.6#+2#

% =."6@+%P*5,#%R'3#".,L%1+23."(2;#;%B*6S'5/.+(.%;.%>#;"2;
% J2E/*"2#%B#6S(%B."3."#L%1+23."(2/#/%:5/T+*6#%;.%P#"E.'*+#
% >#5"2E2*%B*"".#%B#(#+*3#L%F*+/2H2E2#%1+23."(2;#;%B#/9'2E#%;.%B?2'.
% :;.'#%B*"/2+#%U"/(L%1+23."(2/#/%;.%J#'M+E2#
% F#5'%!.VV."L%1+23."(2/.2/%3#+%W2'05"AL%X*'#+;#
% >#"@#%!#(%!*".(%)5."".2"*L%7+(/2/5/*%1+23."(2/-"2*%;.%O2(0*#%Y$%&'()$*+,-%F*"/5A#'

% =<'2N%!5Z5.%F#[5.'*L%1+23."(2;#;%:5/9+*6#%;.%>#;"2;
% 4*-6%&3#+(%F26L%B.+/."%H*"%)'*0#'%\*+V2''2+AL%&(/#;*(%1+2;*(
% 4*(<%>#"@#%)#"E@#%)96.,QX."#(L%1+23."(2;#;%;.%D#'#6#+E#
% 4.""K%X*.AL%W?.%F.++(K'3#+2#%D/#/.%1+23."(2/KL%&(/#;*(%1+2;*(
% 4*?+%].#+.L%W?.%1+23."(2/K%*H%DK;+.KL%:5(/"#'2#
% :'#2+%>*+/#E'#2"L%$*./0P.(#+^*+L%1+23."(2/<%;.%="#+E.

% &5'#'2#%F<".,%D.;.I*L%1+23."(2;#;%;.'%F#@(%J#(E*
% 45#+#%D-+E?.,%).KL%1+23."(2;#;%:5/9+*6#%;.%>#;"2;
% J2E.+/.%D#+H<'2N%J2;#"/.L%1+23."(2/#/%;.%J#'M+E2#
% 4*(<%>#"@#%W*"/*(#%P'#(E*L%1+23."(2/#/%;_:'#E#+/
% B2S"2#+%J#'E#+L%W202(E5(%1+23."(2/K%W262(*#"#L%856#+@#
% D*+2#%8.3."/."%P#I9+L%1+23."(2/#/%4#56.%7
% !.'#6#"%4*(<%J*'S#/*%!5/"#L%1+23."(2;#;.%=.;."#'%;.%D#+/#%B#/#"2+#L%P"#(2'
:Z5.(/%6*+*A"`H2E%?#%".05/%.'%(5S*"/%;.'%F'#%&(/"#/MA2E%abcd%;.'%!.S#"/#6.+/%;.%=2'*(*H2#%2%D*E2*'*A2#$
e%!.'%/.N/f%%.'(%#5/*"(%2%'.(%#5/*".(L%abcd
e%!.%'#%S".(.+/%.;2E29f%F50'2E#E2*+(%;.%'#%1+23."(2/#/%4#56.%7L%abcd
&;2/#f%%F50'2E#E2*+(%;.%'#%1+23."(2/#/%4#56.%7$%D."3.2%;.%B*65+2E#E29%2%F50'2E#E2*+($%%%

B#6S5(%;.'%825%D.E$%&;2H2E2%8.E/*"#/%2%D."3.2(%B.+/"#'($%cabgc%B#(/.''9%;.%'#%F'#+#%%
=#N%hij%ga%kk%da%%?//Sfllmmm$/.+;#$5[2$.(%%Q%%.Q6#2'f%S50'2E#E2*+(n5[2$.(

7DD\f%ccdbQicjh%%Q%%!2ST(2/%O.A#'f%BDQdbcQchha
!U7%\C6."*%8.32(/#f%?//Sfll;N$;*2$*"Alcb$ibdol8.E."E#$abcd$cd
!U7%8.32(/#f%?//Sfll;N$;*2$*"Alcb$ibdol8.E."E#
?//Sfllmmm$.Q".32(/.($5[2$.(l2+;.N$S?Sl".E."E#

%

B#S%S#"/%;_#Z5.(/#%S50'2E#E29L%2+E'*.+/Q?2%.'%;2((.+K%;.%'#%E*0."/#L%+*%S*/%(."%".S"*;5p;#L%.66#A#/,.Q
+#;#L%+2%/"#+(6.(#%;.%E#S%6#+."#L%+2%S."%E#S%62/[`%Y.'ME/"2EL%Z5@62EL%6.E`+2EL%TS/2EL%;.%A"#3#E29%*%0<%
H*/*ETS2#q%(.+(.%#5/*"2/,#E29%S"M32#%;.%'#%6#"E#%.;2/*"2#'$

8&B&8B:$%8.32(/#%;.%F.+(#6.+/%2%:+`'2(2%.(%5+#%S50'2E#E29+%#+5#'L%".#'2,#;#%;.(;.%.'%!.S#"/#6.+/*%;.%=2'*(*H@#%K%D*E2*'*A@#%;.%
'#%1+23."(2/#/% 4#56.%7%;.%B#(/.''9+L%Z5.%#0*";#%;.(;.%5+#%S."(S.E/23#% H2'*(9H2E#%K% (*E2*'9A2E#%E"@/2E#% '#(%S"2+E2S#'.(% /.6-/2E#(%Z5.%
#E/5#'6.+/.%(.%.(/-+%#0*";#+;*%.+%'#%E*65+2;#;%#E#;<62E#$%B#;#%+C6."*%;.%8&B&8B:%#0*";#%5+#%/.6-/2E#%E*+E"./#%E*+%'#%E*'#Q
0*"#E29+%;.%;.(/#E#;*(%2+3.(/2A#;*".(%;.'%S#+*"#6#%+#E2*+#'%.%2+/."+#E2*+#'$%O#%".32(/#%S".(.+/#f%.+(#K*(%;.%S.+(#62.+/*%K%#+-'2(2(L%
/"#;5EE2*+.(%E"@/2E#(%K%".(.I#(%(*0".%'*(%'20"*(%6-(%#E/5#'.(%.+%/*"+*%#%'#%/.6-/2E#%;.%E#;#%+C6."*L%(2.6S".%;.(;.%5+#%S."(S.E/23#%65'Q
/2;2(E2S'2+#"$%O*(%/"#0#[*(%(*+%(*6./2;*(%#%5+#%".32(29+%E2.A#%S*"%S#".(%K%S5.;.+%.(/#"%".;#E/#;*(%/#+/*%.+%.(S#I*'%E*6*%.+%E#/#'-+%*%
2+A'<($%O#%+5.3#%<S*E#%;.%8&B&8B:%E*6.+,9%.+%.'%#I*%abbc%E*+%5+%+5.3*%26S5'(*%Z5.%05(E#%'#%E#'2;#;%K%A.+."#"%5+%.(S#E2*%;.%;2Q
H5(29+%K%;2-'*A*$%8&B&8B:%.(/-%2+;.N#;#%.+%X56#+2/2.(%D*5"E.%F50'2E#/2*+(%Y(#%&1qL%2134L%F?2'*(*S?."r(%7+;.NL%&$521&%K%O#/2+;.N$



A,+"B

.;83><C5526

!"#$%&'(#)'*"%&+"&*'&,")!$-#.('&&
!"#!"$%&$'(%)#)'*&$+&,&$%&$+&-%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% o
4(%6%0&15$++0%35&710809(2:104(%6%09;:("0"3.:$++3

'3825@4?

&%D"()*'#.$,&',+&E)%#.1.('#.$,&.,&D$*.(FGH'I.,0&
$,&,")!$",/',("H",#
&"#+"./%&.(01$2$3/#4('(.&.(01$"1$%&$"%&5),&.(01$$$$$$
!"$+)%*4(.&#$#)5,"$1"/,)"16&1."7"14%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cc
0%'(.350%&7+3<

&$,&#/"&,$!H'#.J"&.HD*.('#.$,%&$1&%$(.'*&&&&&&&&&&&&&&&&&&&&
,")!$%(.",("
$#)5,"$%&#$(7+%(.&.()1"#$1),7&4(8&#
$!"$%&$1"/,).("1.(&$#).(&%%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% ah
3:+((50%3++(%

&*"(#)!'&+"&*'&H",#"K&),'&D"!%D"(#.J'&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
,")!$1.*$%L1.('
7(1!$,"&!(19:$&$1"/,)+6(%)#)+6(.&%$+",#+".4(8"%$$$$$$% jd
=3'7$5=30(>(:%080/3:$3510%$</35

&&"D.%#"H$*$0.('*&',+&',#/!$D$*$0.('*&&
#/$)0/#%&$,&,")!$D/.*$%$D/F7&&
',&.,.#.'*&1!'H"M$!I
$,"'%";()1"#$"+(#4"7)%09(.&#$2$&14,)+)%09(.&#$$
#)5,"$1"/,)'(%)#)'*&:$/1$7&,.)$(1(.(&%%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% id
%15$3093:?%03+#(:'0(0$:(5(0&1/$5%0/$5<1+

&(!A#.('%&F&$!.",#'(.$,"%&D'!'&"*&"%#)+.$&
",&,")!$-#.('
&,"8("<#$&1!$9/(!&1."#$'),$#4/!2
$(1$1"/,)"46(.#%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% ko
235$(+0>$&(5'(093++3:;%021/?5<*("



&",&N)%('&+"&),&1),+'H",#$&(!A#.($&&
F&%$(.'*&+"&*'&H$!'*&+"%+"&),'&D"!%D"(#.J'&&
,")!$(.",#A1.('
&(1$#"&,.6$)'$&$.,(4(.&%$&1!$#).(&%$')/1!&4()1$$
)'$7),&%$',)7$&$1"/,)#.("14('(.$&++,)&.6%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cbd
(2<3:0%':3(7+(091::3%

&#!',%/)H',.%#'%&F&N.$($,%"!J'+$!"%
&",&#$!,$&'*&+$D'E"&0",-#.($
&4,&1#6/7&1(#4#$&1!$5().)1#",8&4(8"#$
)1$9"1"$!)+(19%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cac
:36+0.:35&$%&10%(#3%'$@5080>?&'1:09@:3/10>3+(:1

&*'&!"D)0,',(.'7&+"&!"'((.L,&1.%.$*L0.('&&
'&"H$(.L,&D$*A#.('
&!(#9/#4:$',)7$+62#()%)9(.&%$,"&.4()1$$
4)$+)%(4(.&%$"7)4()1%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cdg
/3:'30<$+0#+3%&1

&,")!$"#/.(%&',+&%D',.%/&*.#"!'!F&!"%D$,%"%&
#$&*'&(!.%.%
&%&$1"/,)=4(.&$2$%&$,"#+/"#4&$%(4",&,(&$$
"#+&>)%&$&$%&$.,(#(#%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cod
4(::8071(<

&!"#/.,I.,0&+"H$(!'(FO&!"#/.,I.,0&%#'#"7&&
'&($,%"!J'#.$,&M.#/&PF0H),#&N')H',
&,"+"1#&1!)$%&$!"7).,&.(&?$,"+"1#&1!)
"%$"#4&!):$/1&$.)18",#&.(01
.)1$-297/14$5&/7&1%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cgc
>$&(5'(01:2AB("080>$&(5'(0%35"

!4??4;Q4?&<4&@@2R34?

%:;.'#%B*"/2+#L%1@ABCDEFGH$I$1@ABCJCKLEFGHM$#AN@B@OGFHP$JHBH$KH$@QAGHGFRO$SCBHK$$
Y!#+2.'%J2E.+/.%F#''#"<(%!*6@+A5.,q%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% ckd

%]#/?2+V#%&3."(L%1@ABCDEFGHM$.AHOQC$KH$SHE@BFH$P@$Q@PJF@BEH%%
Y>#"/?#%>$%8*;"@A5.,%B*"*+.'q%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% ckk

%J2E.+/%:$%s5."*'%J2E.+/.L%%HP$N@O@BHGFCO@P$TA@$KK@NHBCO$EHBQ@M$&OUKFPFP
Q@$KHP$JBUGEFGHP$PCGFHK@P$Q@$KCP$SHICB@P$@O$@K$GFV@B@PJHGFC
Y!#32;%>5I*,%8*;"@A5.,%K%&66#%)96.,%\2E*'#5q%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% chc

N34C?&5C33S5C@9&<4@?&9C8>3?&2&@4?&9C8>34?%$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$% cho



%T45C@982>;&9;<&EC?82U25982>;&2;&D>@25QGH9V2;W&>;&
,4C3>4;X9;54Y4;8
"PJ@GAKHGFRO$I$WAPEFXFGHGFRO$@O$KH$@KHVCBHGFRO$Q@$JCKLEFGHP$PCVB@$
O@ABC@OYHOG@S@OE

%'(.350%&7+3<0
417355(%0<*'(5#(:<0)0*5$>(:%$23202(0/3$5"

!4?CY4;
O*(% ;.(E50"262.+/*(% ;.% '#(% +.5"*E2.+E2#(% S."62/.+% 2+/."3.+2"% .+% .'% E.".0"*% ?56#+*% S#"#%

6.[*"#"% (5% .(/#;*% *% (5(% E#S#E2;#;.(% (2+% 2+;2E#E29+% 6<;2E#$% &(/.% H.+96.+*% .(% E*+*E2;*% E*6*%
t\.5"*.+?#+E.6.+/u% K% .(/-% (5[./*% #% 5+% #6S'2*% ;.0#/.% </2E*$% B*6*% t\.5"*.+?#+E.6.+/u% .(% 5+%
H.+96.+*%.3*'5/23*L%.'%;.0#/.%;.%#(S.E/*(%</2E*(%.(/-%+.E.(#"2#6.+/.%*"2.+/#;*%#'%H5/5"*%K%;.S.+;.%
;.%'#%2+H*"6#E29+%(*0".%.'%S*(20'.%;.(#""*''*%;.%'#%/.E+*'*A@#%K%(5(%E*+(.E5.+E2#(%S#"#%'#%(*E2.;#;$%D2+%
.60#"A*L%?#K%Z5.%.(/#0'.E."%'@62/.(%S#"#%'#%H*"65'#E29+%;.%S".32(2*+.(%.(S.E5'#/23#(%.+%#"A56.+/*(%
</2E*(% K% [5(/2H2E#E2*+.(% S*'@/2E#($% F"*S*+A*% ;2(/2+A52"% #"A56.+/*(% E*+% /".(% S"*S9(2/*(% ;2(/2+/*(f% '#%
H*"6#E29+%;.%2+/52E2*+.(%</2E#(L%.'%".H'.[*%(*0".%.'%H5/5"*%;.%'#%(*E2.;#;%K%[5(/2H2E#E29+%;.%+*"6#/23#(%
K%S*'@/2E#($%F#"#%E#;#%5+*%;.%.''*(%+.E.(2/#6*(%.(/-+;#".(%#;.E5#;*($%&(%/#".#%;.%'#%H2'*(*H@#%S*'@/2E#%
;.(#""*''#"%5+%.(/-+;#"%S#"#%'*(%#"A56.+/*(%[5(/2H2E#;*".($

D9@9R39?&5@9Z47&</2E#%#+/2E2S#/*"2#L%</2E#%.(S.E5'#/23#L%H*"6#E29+%;.%S*'@/2E#(L%[5(/2H2E#E29+L%6.[*"#%
;.%E#S#E2;#;.($

'R?83958
\.5"*(E2.+/2H2E%H2+;2+A(%#''*m%2+/."3.+/2*+(%2+%/?.%?56#+%0"#2+%/*%26S"*3.%2/(%H5+E/2*+%*"%6*;2HK%

6.+/#'%(/#/.(%.3.+%m2/?*5/%6.;2E#'%2+;2E#/2*+$%W?2(%S"*E.;5".L%/."6.;%#(%+.5"*.+?#+E.6.+/L%2(%(50[.E/%
/*%#%0"*#;%./?2E#'%;.0#/.$%:(%+.5"*.+?#+E.6.+/%2(%#+%.3*'32+A%S?.+*6.+*+L%/?.%;.0#/.%2(%+.E.((#"2'K%
H5/5".Q*"2.+/.;%#+;%?2A?'K%;.S.+;.+/%*+%2+H*"6#/2*+%#0*5/%H5/5".%;.3.'*S6.+/($%7/%".6#2+(%#+%*S.+%
Z5.(/2*+%/*%m?#/%;.A"..%5+E."/#2+%H*".E#(/2+A%*"%.3.+%(S.E5'#/2*+%(?*5';%0.%E*+(2;.".;%2+%/?.%./?2E#'%
;.0#/.%#+;%S*'2EKQ6#V2+A$%7%S"*S*(.%/*%;2(/2+A52(?%0./m..+%#"A56.+/(%m2/?%/?"..%;2HH.".+/%S5"S*(.(f%
2+/52/2*+QH*"62+AL% (.'HQ".H'.E/2+A% #+;% [5(/2HK2+A% #"A56.+/($% :;.Z5#/.% (/#+;#";(% #".% ".Z52".;% H*"% #''%
V2+;(%*H%H5/5".Q*"2.+/.;%#"A56.+/($%W?.%;.3.'*S6.+/%*H%/?.(.%(/#+;#";(%H*"%[5(/2HK2+A%#"A56.+/(%2(%#%
/#(V%H*"%S*'2/2E#'%S?2'*(*S?K$

I4Q[>3<?7%#+/2E2S#/*"K%./?2E(L%[5(/2H2E#/2*+L%+.5"*.+?#+E.6.+/L%S*'2EKQ6#V2+AL%(S.E5'#/23.%./?2E($

8&B&8B:L%cd$%abcd$%7DD\f%ccdbQicjh%Q%!U7f%?//Sfll;N$;*2$*"Alcb$ibdol8.E."E#$abcd$cd$a%Q%SS$%ccQag



ca !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

.;83><C582>;

>#+K%/.E?+*'*A2E#'%;.3.'*S6.+/(%#".%*H%A".#/%0.+.H2/%H*"%?56#+2/K$%:/%/?.%(#6.%
/26.L%/?.K%.3.+/5#''K%S*(.%(."2*5(%/?".#/($%W?2(%#6023#'.+E.%0.E#6.%#SS#".+/%2+%/?.%
0.A2++2+A%*H% /?.%#/*62E% #A.$%B*5';%m.%?#3.%V+*m+%m?#/% /.""20'.% .HH.E/(%+5E'.#"%
H2((2*+%0"*5A?/%#0*5/v%O**V2+A%0#EVm#";(L%2/%(..6(%/*%0.%#+%.((.+/2#'%E?#''.+A.%H*"%
?56#+2/K% /*%#3*2;%E#/#(/"*S?.(%E#5(.;%0K% /.E?+*'*A2E#'%;.3.'*S6.+/($%X*m.3."L%
m?#/%/?.%H5/5".%m2''%0"2+A%2(%#%6#//."%*H%(S.E5'#/2*+$
\.5"*(E2.+E.(% #".% (#2;% /*% 0.% *+.% *H% /?.%6*(/% 26S*"/#+/% /.E?+*'*A2.(% #/% /?.%

0.A2++2+A% *H% /?.% ac(/% E.+/5"K$% &Z5#''K% 26S*"/#+/% 2(% /?.% ;2(E2S'2+.% *H% +.5"*./?2E(%
m?2E?%".H'.E/(%*+%./?2E#'L%'.A#'%#+;%(*E2#'%2((5.(%*H%+.5"*(E2.+E.($%\*/%(5"S"2(2+A'KL%
+.5"*./?2E(%2(%?2A?'K%;.S.+;.+/%*+%(S.E5'#/2*+%#+;%#%;.0#/.%#0*5/%/?.%#EE.S/#02'2/K%
*H% (S.E5'#/2*+% 2+% ./?2E#'% #"A56.+/(% ;.3.'*S.;$% 7+% /?2(% S#S."(% 7% m*5';% '2V.% /*%
S"*S*(.% #% ;2HH.".+/% 32.m%*+% (S.E5'#/2*+% /?#/% ".E*A+2,.(% /?.% 3#"2*5(% S5"S*(.(% *H%
#"A56.+/(%2+%./?2E#'%;.0#/.($
7+%#%H2"(/%(.E/2*+L%7%m2''%A23.%#%0"2.H%2+/"*;5E/2*+%/*%+.5"*.+?#+E.6.+/L%S"*0#0'K%

/?.%6*(/%(S.E5'#/23.%#SS'2E#/2*+%*H%/?.%+.5"*(E2.+E.($%W?.%(.E*+;%(.E/2*+%S"*32;.(%
#%(?*"/%*3."32.m%*+%/?.%./?2E#'%;.0#/.%E*+E."+2+A%+.5"*.+?#+E.6.+/$%:(%#%E"5E2#'%
S"*0'.6%H*"%/?.%H5"/?."%;.3.'*S6.+/%*H%/?.%;.0#/.L%/?.%S"*0'.6%*H%5+E."/#2+/K%2(%
2;.+/2H2.;$%W?.%/?2";%(.E/2*+L%/?.%;2(E5((2*+%*H%/?"..%#SS"*#E?.(%/*%/?2(%S"*0'.6%m2''%
(?*m%/?#/%/?.K%H#2'%/*%H5''K%E*+(2;."%/?.%(S.E2H2E%S5"S*(.(%*H%(S.E5'#/23.%#"A56.+/($%
:(% #% ".6.;KL% 7%m2''% S"*S*(.% #%;2(/2+E/2*+%*H% /?"..% /KS.(%*H% #"A56.+/(% /?#/% #''*m%
H*"%;2HH.".+/%;.A"..(%*H%(S.E5'#/2*+$%B*+E.+/"#/2+A%*+%[5(/2HK2+A%#"A56.+/(L%7%m2''%
E*+E'5;.% m2/?% (*6.% .N#6S'.(% /*% 2''5(/"#/.% /?.% ".'#/2*+% 0./m..+% (S.E5'#/2*+% #+;%
[5(/2H2E#/2*+L%m?2E?%2(%.((.+/2#'%H*"%S*'2EKQ6#V2+A$

,4C3>4;X9;5Y4;8\&>;&8X4&M9Q
,4C3>?524;54?7&#X439TQ&9;<&";X9;54Y4;8

W?.%?56#+%0"#2+%2(%2+%/?.%H*E5(%*H%E5"".+/%".(.#"E?%2+%6#+K%;2HH.".+/%(E2.+/2H2E%
;2(E2S'2+.($%W?.K%5(.%#%3#"2./K%*H%#SS"*#E?.(%/*%A#2+%#%0.//."%5+;."(/#+;2+A%*H%/?.%
0"#2+$% w2/?*5/% ;*50/L% \.5"*(E2.+/2(/(% 6#;.% A"*5+;Q0".#V2+A% ;2(E*3."2.($a% W?.%
.NS'*"#/2*+% *H% /?.% #+#/*62E#'% (/"5E/5".% *H% /?.% +."3*5(% (K(/.6%0K%B#62''*%)*'A2%
#+;%D#+/2#A*%8#69+%K%B#[#'% 2+% /?.%ch/?% E.+/5"K%m#(% #% H2"(/% 26S*"/#+/% (/.S$%W?.K%
S"*32;.;%/?.%0#(2(%*H%*5"%E*+/.6S*"#"K%5+;."(/#+;2+A%*H%/?.%0"#2+L%+#6.'K%/?#/%2/%
2(%6#;.%5S%*H%#%+./m*"V%*H%2+H*"6#/2*+QS"*E.((2+A%E.''(f%/?.%+.5"*+%/?.*"K$%7+%/?.%

c%%W?.% E*+E.S/% 2(% 5(.;%?.".%*+'K% H*"% 2''5(/"#/2+A%S5"S*(.($% 7% #((*E2#/.%+*% .3#'5#/23.% ".'.3#+E.% YES$%P*(/"*6%#+;%
D#35'.(E5L%abbhf%dq$%=*"%/?.%A.+."#'%S"*0'.6(%*H %/?.%E*+E.S/%x&+?#+E.6.+/yL%(..%D#35'.(E5%./%#'$L%abcc$
a%%=*"%#%0"2.H %*3."32.mL%(..%B?5;'."_(%m.0(2/.%?//SfllH#E5'/K$m#(?2+A/*+$.;5lE?5;'."l?2(/$?/6'z(*5"E.$



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

chib(L%&"2E%]#+;.'%E*+;5E/.;%.NS."26.+/(%m2/?%/?.%(.#%('5A%:S'K(2#%/*%.NS'*".%/?.%
6.E?#+2(6(%#/%m*"V%*+%#%E.''5'#"%'.3.'$%7+%/?.%chgb(L%26#A2+A%/.E?+2Z5.(%#(%>8WL%
F&W%*"%BW%m.".%;.3.'*S.;$%W?.K%#''*m%/*%.N#62+.%/?.%(/"5E/5".%*H%/?.%m*"V2+A%
0"#2+%#+;%/*%2;.+/2HK%/?.%#".#(%2+3*'3.;%2+%S"*E.((2+A%(.+(*"K%2+S5/L%6*/*"%E*+/"*'%
#+;%E*A+2/23.%H5+E/2*+($
W?.%S"*A".((%*H%/?.%E*6S'.6.+/#"K%".(.#"E?%*+%+.5"*+#'%6.E?#+2(6(%#+;%*+%

/?.%(/"5E/5".%*H%/?.%m?*'.%0"#2+%.+E*5"#A.(%(*6.%".(.#"E?."(%/*%.NS.E/%(*'5/2*+(%
H*"%02A%6K(/."2.(%*H%?56#+2/KL% H*"% 2+(/#+E.% /?.%Z5.(/2*+%*H% H"..%m2''% YO20./%./% #'$L%
chkdq%*"%/?.%S"*0'.6%*H%E*+(E2*5(+.((%YB"2EV%#+;%]*E?L%abbdq$%7+%E*+/"#(/L%*/?."(%
;*50/% /?#/%+.5"*(E2.+/2H2E%6./?*;(% #".% #SS"*S"2#/.% /*% #+(m."% (5E?%S?2'*(*S?2E#'%
Z5.(/2*+($% \.3."/?.'.((L% /?.% A".#/% S*/.+/2#'% *H% /?.% +.5"*(E2.+E.(% 0.K*+;% /?.(.%
Z5.(/2*+(%H5+;#6.+/#'%H*"%?56#+%.N2(/.+E.%2(%5+;2(S5/.;$%7+(2A?/%2+/*%/?.%E.+/"#'%
?56#+%*"A#+%#+;%E*++.E/.;%6.+/#'%S?.+*6.+#%S"*62(.(%A".#/%0.+.H2/$%:SS'2E#/2*+(%
*H% +.5"*(E2.+/2H2E% V+*m'.;A.% ?#3.% 0..+% (5EE.((H5'L% #0*3.% #''% 2+% 6.;2E2+.$% W?.%
5+;."(/#+;2+A%*H%/?.%0"#2+%#(%#%m?*'.%2+E'5;2+A%2/(%#+#/*62E#'%(/"5E/5".L%2/(%E.''5'#"%
6.E?#+2(6(%#+;%6.+/#'%H5+E/2*+(%#''*m(%/?.%;2#A+*(2(%*H%;2(.#(.(%#+;%2(%#'(*%/?.%
0#(2(%H*"%#//.6S/(%/*%#E/23.'K% 2+/."3.+.%2+%/?.%0"#2+%/*% 2+H'5.+E.%2/(%H5+E/2*+$%W?.%
#26% 2(L% 2H% ;2(.#(.(% E#++*/% 0.% E5".;L% #/% '.#(/% /*% #''.32#/.% (K6S/*6($% =*"% .N#6S'.L%
#+/2S(KE?*/2E%;"5A(%#".%5(.;%/*%/".#/%;.S".((2*+L%#+;%;..S%0"#2+%(/265'#/2*+%".;5E.(%
(K6S/*6(%*H%F#"V2+(*+_(%;2(.#(.$
P.K*+;%/?#/L%2+(2A?/%2+/*%H5+E/2*+(%*H%*5"%0"#2+%#+;%".'#/.;%6.+/#'%S?.+*6.+#%

#//"#E/(% 2+/.".(/% #'(*% 2+% +*+Q6.;2E#'% #".#($% :% E*5S'.% *H% (E2.+/2H2E% ;2(E2S'2+.(% /"K%
/*% H2A5".% *5/% ?*m% +.5"*(E2.+/2H2E% H2+;2+A(% #".% E*++.E/.;% /*% /?.2"% H5+;#6.+/#'(%
#+;% m?#/% 26S'2E#/2*+(% /?.(.% H2+;2+A(% E*5';% ?#3.% H*"% /?.2"% *m+% m*"V% Y.$A$%
+.5"*.E*+*62E(L% +.5"*'#mq$% W?.% H2+;2+A(% #".% #'(*% 5(.;% /*% 6#V.% S"*E.((.(% 2+%
.3."K;#KQ'2H.%6*".% (5EE.((H5'$%W?.% (.//2+A%*H% (2/5#/2*+(%E#+%0.%6*;2H2.;% /*%6#V.%
/?.6%6*".%0"#2+QH"2.+;'K%m?#/%H#E2'2/#/.(%*"%;2".E/(%#E/2+A% 2+%/?.(.%(2/5#/2*+(%Y.$A$%
+.5"*;2;#E/2E(L%+.5"*6#"V./2+Aq$
W?.%(K(/.6#/2E%;.(2A+%*H%/?.%.+32"*+6.+/%*H%/?.%0"#2+%2(%#+%2+/.".(/2+A%S*((202'2/KL%

05/%#//.6S/(%/*%2+/."3.+.%2+%/?.%0"#2+%2+%*";."%/*%26S"*3.%6.+/#'%(/#/.(%*"%S"*E.((.(%
2+% ?.#'/?K% 2+;232;5#'(% A*%65E?% H5"/?."$% W?2(% +*+Q6.;2E#'% 5(.% *H% +.5"*(E2.+/2H2E%
H2+;2+A(% 2(% V+*m+% #(% +.5"*.+?#+E.6.+/% #+;% ?#(% 0"*5A?/% #0*5/% #% ;2(/2+E/% H2.';%
*H%".(.#"E?$d%W*%E'#"2HKL%+.5"*.+?#+E.6.+/%2(%+*/%#0*5/%/?.%5(.%*H%(*6.%.N/."+#'%
;.32E.(% /*% 26S"*3.% S."H*"6#+E.% Y#(% .$A$%6#A+2HK2+A% A'#((.(% 26S"*3.% 32(2*+qL% 05/%
#0*5/%;2".E/%2+/."3.+/2*+(%2+%S?K(2*'*A2E#'%H5+E/2*+($%\.5"*.+?#+E.6.+/%2(%+.2/?."%
#0*5/% 2+/."3.+/2*+(%H*"%6.;2E#'%S5"S*(.(%Y#(%.$A$%32(5#'%S"*(/?.(2(%".(/*".%32(2*+qL%
05/%#0*5/%2+/."3.+/2*+(%/*%26S"*3.%(/#/.(%*"%H5+E/2*+(%#0*3.%/?.%x+*"6#'y%'.3.'%*H%

d%%
+#+*/.E?+*'*AKL%02*/.E?+*'*AKL%2+H*"6#/2*+%/.E?+*'*AK%#+;%E*A+2/23.%(E2.+E.(L%m?2E?%#''%E*+/"205/.%/*%S*((202'2/2.(%
*H %?56#+%.+?#+E.6.+/%Y8*E*%#+;%P#2+0"2;A.L%abbaq$%



cj !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

?.#'/?K%2+;232;5#'($%W?.%2;.#%*H%.+?#+E.6.+/%2(%V+*m+L%H*"%2+(/#+E.L%H"*6%;*S2+A%
2+% (S*"/(% /*% 2+E".#(.% S?K(2E#'% S."H*"6#+E.% *"% H"*6% E*(6./2E% (5"A."K% /*% E?#+A.%
S?K(2E#'%#SS.#"#+E.%m2/?%".A#";(%/*%#.(/?./2E($%W?.%+.5"*(E2.+E.(%#''*m%H*"%(262'#"%
2+/."3.+/2*+(% 2+% /?.%+."3*5(% (K(/.6L%S#"/2E5'#"'K% 2+% /?.%?56#+%0"#2+$%W?2(% 2(% +*/%
;5.% /*% ".(.#"E?% (S.E2H2E#''K% #262+A% #/% .+?#+E.6.+/$% =2+;2+A(% *H% 0#(2E% ".(.#"E?%
2+%+.5"*(E2.+E.(%#+;% /?.2"%6.;2E#'% #SS'2E#/2*+(%?#3.%A23.+% "2(.% /*%A.+."#'%+.5"*Q
/.E?+2Z5.(%+*/%'262/.;%/*%6.;2E#'%5(.%05/%#SS'2E#0'.%H*"%+.5"*.+?#+E.6.+/%#(%m.''$

'349?&>U&'TT@25982>;&9;<&H48X><?

F*((20'.% #".#(% *H% #SS'2E#/2*+% *H% +.5"*Q/.E?+2Z5.(% H*"% .+?#+E.6.+/% #".% H*5"%
;2HH.".+/%V2+;(%*H%6.+/#'%(/#/.(%*"%E#S#E2/2.(f%.6*/2*+#'%(/#/.(L%6*/23#/2*+#'%(/#/.(L%
6*"#'%E#S#E2/2.(%#+;%E*A+2/23.%E#S#E2/2.($%&+?#+E2+A%.6*/2*+#'%(/#/.(L%/?.%#//.6S/%
/*% 26S"*3.% 6.+/#'% m.''Q0.2+AL% 2(% #;.Z5#/.'K% ;.(E"20.;% 0K% /?.% 2;2*6#/2E% /2/'.% *H%
&''2*//_(%5@EE@B$4YHO$<@KK:$&S@BFGHO$7@QFGFO@$7@@EP$ EY@$&S@BFGHO$!B@HS$%>*/23#/2*+#'%
(/#/.(% ;./."62+.% *5"% E#S#E2/K% *H% A*#'Q;2".E/.;% 0.?#32*5"$% >*"#'% E#S#E2/2.(% #".%
(5E?%#(%6*"#'% [5;A.6.+/%*"%(*E2#'%#m#".+.(($%:6*+A%/?.%E*A+2/23.%E#S#E2/2.(%#".%
#'."/+.((L% #//.+/2*+L% ".#E/2*+% /26.L%6.6*"KL% E*+E.+/"#/2*+% *"% .N.E5/23.% H5+E/2*+(%
'2V.%S'#++2+AL%;.E2(2*+Q6#V2+A%#+;%0.?#32*5"%E*+/"*'$j%
W?.%E5"".+/'K%;2(E5((.;%6./?*;(%*H%.+?#+E.6.+/%#".%.Z5#''K%;23."(.f%S".+#/#'%

*"% S*(/+#/#'% A.+./2E% 6*;2H2E#/2*+(L% 3#"2*5(% /.E?+2E#'% 26S'#+/(% Y.$A$% ;..S% 0"#2+%
(/265'#/2*+L% 0"#2+QE*6S5/."Q2+/."H#E.(q% #+;% S(KE?*/"*S2E% ;"5A(% #".% #''% (#2;% /*%
S*((20'K% ?#3.% .+?#+E.6.+/% .HH.E/($% >*(/% S"*62+.+/% #".% (/265'#+/(% (5E?% #(%
#6S?./#62+.%YV+*m+%#(%:;;."#''{L%!.N.;"2+.{L%#+;%#(%/?.%".E".#/2*+#'%;"5A%DS..;qL%
6./?K'S?.+2;#/.% YV+*m+%#(%:!X!Q6.;2E#/2*+%82/#'2+{%*"%B*+E."/#{qL%6*;#H2+2'%
YV+*m+%#(%+#"E*'.S(KQ/".#/6.+/%J2A2'{q%#+;%E#HH.2+.|%/?.%#+/2;.S".((#+/%H'5*N./2+.%
YV+*m+%#(%F"*,#E{q%#+;%/?.%#+/2;.6.+/2#%#A.+/(%;*+.S.,2'%*"%6.6#+/2+.$

(C334;8&D34Z9@4;54

W?.% 6./?*;(% ;2HH."% 2+% /?.% .N/.+/% /*% m?2E?% /?.K% #".% E5"".+/'K% 5(.;% H*"%
.+?#+E.6.+/L%".(S.E/23.'K%2+%/?.%'2V.'2?**;%*H%/?.2"%5(.%2+%/?.%H5/5".$%7+%/?2(%".A#";L%
/?.% S(KE?*/"*S2E% ;"5A(% 6.+/2*+.;% #0*3.% ?#3.% #% (S.E2#'% (/#/5($% =2"(/'KL% /?.K% #".%
0#(.;% *+%m.''QV+*m+% /.E?+*'*A2.(%m2/?% #% '*+A% ?2(/*"K% *H% #SS'2E#/2*+$o% D.E*+;'KL%

j%%W?.%0*5+;#"2.(%0./m..+%/?.(.%H*5"%#".#(%#".%0'5"".;$%=*"%2+(/#+E.L%6*"#'%E#S#E2/2.(%".Z52".%E*A+2/23.%E#S#E2/2.(%
'2V.%[5;A.6.+/%#+;%2+E'5;.%6*"#'%(.+/26.+/(%'2V.%(?#6.%Y>./,2+A."%#+;%X2';/L%abccf%aogq$
o%%&N#6S'.(%H*"%.#"'K%S(KE?*S?#"6#E*'*A2E#'%.+?#+E.6.+/%#".%/?.%;2(/"205/2*+%*H %6./?#6S?./#62+.%YF."32/2+{q%
;5"2+A%/?.%D.E*+;%w*"';%w#"%*"%/?.%5(.%*H %=.+./?K''2+.%YB#S/#A*+{q%0K%(/5;.+/(%2+%/?.%chgb($



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

/?.(.%;"5A(%?#3.%0..+%#SS"*3.;% H*"% /?.% /".#/6.+/%*H%;2(.#(.(% 2+%6#+K%E*5+/"2.(%
#+;%#".%/?5(%2+%S"2+E2S'.%#3#2'#0'.%*+%/?.%6#"V./$%W?2";'KL%/?.K%#".%".'#/23.'K%E?.#S%
#+;% .#(2'K% #SS'2E#0'.% m2/?*5/% /?.% +..;% H*"% #+K% /.E?+2E#'% ;.32E.(L% '#0*"#/*"2.(% *"%
(5"A."K$%:(%#%E*+(.Z5.+E.L%S?#"6#E*'*A2E#'%+.5"*.+?#+E.6.+/%2(%/?.%*+'K%/KS.%*H%
+.5"*.+?#+E.6.+/%S5"(5.;%/*%#%(6#''%05/%(/2''%*0(."3#0'.%;.A"..$%\.m."%(/5;2.(%m2/?%
S5S2'(%#+;%(/5;.+/(% 2+%)."6#+K%".S*"/%S".3#'.+E.%"#/.(%H*"%/?.%.+?#+E.6.+/Q5(.%
*H%S(KE?*/"*S2E%;"5A(%0./m..+%c$o}%#+;%o}%Y="#+V.%./%#'$L%abccf%ia|%>2;;.+;*"HH%
./% #'$L% abcaf% cdq$% X*m.3."L% /?.% +560."% *H% S*/.+/2#'% 5(."(% 2(% 65E?% ?2A?."$%
D/5;2.(% ".S*"/% /?#/% 0./m..+% db}% #+;% kb}% *H% /?.% 2+/."32.m.;% S."(*+(% E*+(2;."%
S(KE?*S?#"6#E*'*A2E#'% .+?#+E.6.+/% #(% #+% *S/2*+% Y>2;;.+;*"HH% ./% #'$L% abcaf% ca|%
="#+V.%./%#'$L%abcaf%ocq$i%W?.%*/?."%6./?*;(%6.+/2*+.;%#0*3.%#".%5(.;%2+%6.;2E#'%
E*+/.N/(%05/%#".%+*/%K./% ".#;K%H*"%.+?#+E.6.+/Q5(.% Y.$A$%;..S%0"#2+%(/265'#/2*+q$%
D/2''L%*/?."%6./?*;(%E*5';%S"*3.%/?.2"%S*/.+/2#'%*+'K%2+%#+26#'%.NS."26.+/(%*"%#".%
6.".% /?.*"./2E#'% E*+(2;."#/2*+(% Y.$A$% "#;2E#'% A.+./2E% 6*;2H2E#/2*+(% *H% /?.% ?56#+%
0"#2+%*"%/?.%E".#/2*+%*H%E*6S'./.'K%+.m%E#S#E2/2.(q$
W*%E*+E'5;.%m2/?%/?.%6.".'K%/.E?+2E#'%0#EVA"*5+;%H*"%/?.%H5"/?."%;2(E5((2*+L%7%

m#+/%/*%S*2+/%*5/%/?#/%/?.%6#+K%H*"6(%*H%+.5"*.+?#+E.6.+/%#".%(2/5#/.;%0./m..+%
(*E2./#'%".#'2/K%#+;%(E2.+E.%H2E/2*+$%:(%#+%.3*'32+A%S?.+*6.+*+L%+.5"*.+?#+E.6.+/%
2(%m*"/?%H5"/?."%#+#'K(2($

#X4&"8X259@&+4R984&9R>C8&,4C3>4;X9;54Y4;8
#X4&%8984&>U&8X4&+4R984&2;&,4C3>48X25?

&/?2E#'L% '.A#'% #+;% (*E2#'% 2((5.(% ".'#/.;% /*% +.5"*.+?#+E.6.+/% /*A./?."% m2/?%
./?2E#'% Z5.(/2*+(% E*+E."+2+A% */?."% 6.;2E#'% #+;% +*+Q6.;2E#'% #SS'2E#/2*+(% *H% /?.%
+.5"*(E2.+E.(% #".% ;2(E5((.;% 5+;."% /?.% '#0.'% *H% +.5"*./?2E($g% W?.% 2+2/2#'% S?#(.% *H%
/?.%;.0#/.%#0*5/%+.5"*.+?#+E.6.+/%m#(%E*+E."+.;%m2/?%2;.+/2HK2+A%A.+."#'%./?2E#'%
S"*0'.6(% #+;% *5/'2+2+A% S*((20'.% #"A56.+/(% H*"% #+;% #A#2+(/% +.5"*.+?#+E.6.+/%
YB?#//."[..L% abbj|% =#"#?% ./% #'$L% abbj|% FBP&L% abbdq$% \*mL% 2+% #% (.E*+;% S?#(.L%
/?.(.% #"A56.+/(% #".% (50[.E/% /*%6*".% 2+Q;.S/?% #+#'K(2(L% E"2/2E2(6% #+;% E*6S'./2*+%
m2/?% .6S2"2E#'% ;#/#% YDE?~+.QD.2HH."/L% abbhf% djhq$% P2.;."6#++% Yabcbq% 6#S(% /?.%
#"A56.+/#/23.%'#+;(E#S.%#(%H*''*m(f
:% H2"(/% V2+;% *H% #"A56.+/(% ;.#'(% m2/?% /?.% ./?2E#'% .3#'5#/2*+% *H% .+?#+E.6.+/%

#(% (5E?$% D*6.% *H% /?.6% ".'#/.% .+?#+E.6.+/% /*% )*;_(% m*"V% *"L% 2+% /?.% (.E5'#"%
3."(2*+% *H% /?.% #"A56.+/L% /*% /?.% +#/5"#'$% W?.K% .2/?."% ".H5(.% .+?#+E.6.+/% #(% #+%
2''.A2/26#/.%2+/."3.+/2*+%2+/*%)*;_(%m*"V%*"% 2+/*%/?.%+#/5"#'%".(S.E/23.'K$%U"%/?.K%

i%%X*m.3."L%/?.(.%(/5;2.(%(?*5';%0.%2+/."S"./.;%m2/?%E#".$%W?.%".(5'/(%;.S.+;%*+%(/5;K%6./?*;(%2+E'5;2+A%(S.E5'#/23.%
#((56S/2*+(%#(%m2''%0.%E"2/2E2(.;%'#/."$
g%%:%(.E*+;%0"#+E?%*H %+.5"*./?2E(%;.#'(%m2/?%/?.%+.5"*(E2.+E.%*H %./?2E(%YB*"/2+#L%abccf%dhQjgq$



ci !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

.+;*"(.% .+?#+E.6.+/% 0.E#5(.% /?.K% E*+(2;."% 2/% #(% ?56#+% 3*E#/2*+% /*% E*+/2+5.%
)*;_(%E".#/2*+%*"%#(%S#"/%*H%?56#+%+#/5".%/*%.+?#+E.%*+.(.'H%".(S.E/23.'K$%U/?."%
#"A56.+/(%#0*5/%.+?#+E.6.+/%#(%(5E?%".H."%/*%(*E2#'%E*+3.+/2*+(%#+;%*0[.E/%/?#/%
.+?#+E.6.+/%2(%E?.#/2+A%*"%E*+/"#;2E/(%/?.%S5"S*(.%*H%6.;2E2+.$
:%(.E*+;%V2+;%*H%#"A56.+/(%".H."(%/*%/?.%E*+(.Z5.+E.(%*H%+.5"*.+?#+E.6.+/L%

.2/?."%H*"%/?.%2+;232;5#'%*"%H*"%/?.%(*E2./K$%:"A56.+/(%*+%/?.%2+;232;5#'% '.3.'%E2/.%
6.;2E#'% V+*m'.;A.% #0*5/% S*((20'.% (2;.Q.HH.E/(L% *032*5(% #+;% (50/'.$% :;;2/2*+#''KL%
/?.K%E*+(2;."%/?.%S?2'*(*S?2E#'%Z5.(/2*+%*H%m?#/%2(%#%A**;%#+;%#5/?.+/2E%'2H.$%U+%/?.%
(*E2./#'%'.3.'L%/?.%6#2+%2((5.(%#".%H"..;*6%YH"*6%;2".E/%*"%2+;2".E/%E*."E2*+%/*%5(.%
.+?#+E.6.+/%#+;%H"..;*6%/*%5(.%.+?#+E.6.+/%#5/*+*6*5('KqL%#(S.E/(%*H%[5(/2E.L%
.Z5#'2/K%#+;%H#2"+.((%2+%E*6S./2/23.%(.//2+A(%Y.+?#+E.6.+/%#(%#%/?".#/%/*%[5(/2E.%#+;%
.+?#+E.6.+/%#(%#%".6.;K%H*"%2+[5(/2E.(q%YP2.;."6#++L%abcbL%ES$%.$A$%)"..'K%abbk|%
P*(/"*6%#+;%D#+;0."AL%abbh|%>./,2+A."%#+;%X2';/L%abccq$
W?.% ;2(E5((2*+% *H% /?.(.% +56."*5(% #+;% ;23."(.% #"A56.+/(% ?#(% 0K% +*% 6.#+(%

".#E?.;% #% E*+(.+(5($% W?.% S"*0'.6(% ".Z52".% 65E?% 6*".% ./?2E#'% ;2(E5((2*+% #+;%
.6S2"2E#'% m*"V$% \.3."/?.'.((L% #% /?2";% S?#(.% *H% /?.% ;.0#/.% 2(% .6."A2+A$% 8.E.+/%
E*+/"205/2*+(% E"2/2E#''K% ".H'.E/% *+% /?.% ;.0#/.% #+;% (5AA.(/% H5/5".% ;2".E/2*+(% *H% /?.%
;.0#/.$%7+%/?.%/m*%H*''*m2+A%(.E/2*+(L%7%;.(E"20.%/*%/m*%V2+;(%*H%E"2/2Z5.%/*%(V./E?%
#%S"*0'.6%H*"%/?.%;.0#/.%#0*5/%/?.%.3*'32+A%S?.+*6.+*+%*H%+.5"*.+?#+E.6.+/$

4Y@$1@ZE$#E@J:$'BCS$"EYFGP$EC$+CKFGF@P
W?.% H2"(/% E"2/2Z5.% *H% /?.% .+?#+E.6.+/;.0#/.% *0[.E/(% A.+."#'2(#/2*+(% #+;% E#''(%

H*"% #% E#".H5'% ;2HH.".+/2#/2*+% #+;% 6*".% ;./#2'.;% #"A56.+/(% #262+A% #/% (S.E2H2E%
S*'2E2.($k%7+%/?.2"%".32.m%*H%/?.%;.0#/.L%P*(/"*6%#+;%D#35'.(E5%Yabbhq%".E*66.+;%
#3*2;2+A% A.+."#'2(#/2*+(% 2+% [5;A.6.+/(% #0*5/% .+?#+E.6.+/$% 7+(/.#;L% /?.K% (5AA.(/%
/?.% 2+;232;5#'% #+;%E*+/.N/Q(.+(2/23.%.3#'5#/2*+%*H%;2HH.".+/%6./?*;(%#+;%#".#(%*H%
#SS'2E#/2*+$%W?2(%?#(%/*%2+E'5;.%6*".%S".E2(.%Z5.(/2*+(%#0*5/%(S.E2H2E%S*'2EK*S/2*+(%
YP*(/"*6%#+;%D#35'.(E5L%abbhf%chq$%P5E?#+#+%Yabccq%.NS'#2+(%E*+32+E2+A'K%m?K%/?2(%
2(% +.E.((#"K$%X.% #((."/(% /?#/% /?.%;.0#/.%?#(% (/#''.;%0.E#5(.%*H% /?.%S".;*62+#+E.%
*H% #"A56.+/(% #262+A% #/% A.+."#'% (/#/.6.+/(% #0*5/% .+?#+E.6.+/$% P5/% x0.2+A% H*"%
.+?#+E.6.+/%*"%#A#2+(/%.+?#+E.6.+/%6#V.(%#(%'2//'.%(.+(.%#(%0.2+A%S"*QA'*0#'2,#/2*+%
*"%#+/2QA'*0#'2,#/2*+y% YP5E?#+#+L%abccf%ccq$%W?.%6*".% ".'.3#+/% /#(V% 2(% 2;.+/2HK2+A%
(S.E2H2E%S"*0'.6(% #((*E2#/.;%m2/?% /?.% E*6S'.N% #+;%5+(/*SS#0'.%S?.+*6.+*+%*H%
.+?#+E.6.+/% #+;% H2+;2+A% S"#E/2E#'% ".(S*+(.(% /*% /?.6% YP5E?#+#+L% abccf% ccQcaq$h%
&3.+%2H%2/%m#(%S*((20'.%/*%6*"#''K%.3#'5#/.%.+?#+E.6.+/%2+%A.+."#'L%2/%m*5';%".6#2+%
5+E'.#"%m?#/%/?.%+.E.((#"K%".#E/2*+(%*+%/?.%(*E2./#'%'.3.'%#".$%&+?#+E.6.+/%2(%+*/%
*+'K% #% S"*0'.6% *H% 2+;232;5#'% ./?2E(% 05/% #'(*% *H% S*'2EKQ6#V2+A% #+;% 2+(/2/5/2*+#'%

k%w2/?%xS*'2EKyL%7%".H."%/*%S50'2E%#+;%S"23#/.%S*'2E2.(%*+%#%'*E#'L%+#/2*+#'%#+;%A'*0#'%'.3.'$
h%%P5E?#+#+%?26(.'H %(5AA.(/(%#%+.m%2+(/2/5/2*+%#(%#%S"#E/2E#'%".(S*+(.%/*%/?.%S"*0'.6%*H %2+/."+#/2*+#'%;2(/"205/23.%



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

;.(2A+$%W?.".H*".L%.+?#+E.6.+/%2(%#%/#(V%H*"%E*+(56."%S"*/.E/2*+%S*'2EKL%".(.#"E?%
S*'2EKL%.;5E#/2*+%S*'2EKL%?.#'/?%S*'2EK%#+;%6#+K%6*".$
W?.% (.E*+;% E"2/2Z5.% *0[.E/(% /?.% .6S2"2E#'% 0#EV2+A% *H% 6#+K% #"A56.+/(% H*"%

#+;% #A#2+(/% .+?#+E.6.+/$% U5/"#6% Yabcbq% #(% m.''% #(% O5EV.% ./% #'$% Yabccq% #"A5.(%
/?#/% S".3#'.+E.% "#/.(% #+;% S*((20'.% .HH.E/(% *H% E5"".+/% .+?#+E.6.+/Q6./?*;(% #".%
0.2+A% *3.".(/26#/.;$% B*+E."+2+A% S".3#'.+E.% "#/.(L% #'/?*5A?% (/5;2.(% #0*5/% +*+Q
/?."#S.5/2E%5(.%*H%S?#"6#E.5/2E#'(%.N2(/L%/?.K%;*%+*/%2+3.(/2A#/.%.+?#+E.6.+/Q5(.%
(.S#"#/.'K%#+;%#".%(*6./26.(%62(2+/."S"./.;%YO5EV.%./%#'$L%abccf%dhq$%w2/?%".A#";%
/*%.HH.E/23.+.((L%".(5'/(%*H%/?.%'262/.;%+560."%*H%'#0*"#/*"K%(/5;2.(%;*%+*/%#''*m%/*%
;"#m%".#(*+#0'.%E*+E'5(2*+(%H*"%.3."K;#K%(2/5#/2*+(%YU5/"#6L%abcbf%chh|%O5EV.%./%
#'$L%abccf%jbq$%P#(.;%*+%/?.*"./2E#'%E*+(2;."#/2*+(%#0*5/%6.E?#+2(6(%".(S*+(20'.%H*"%
#;;2E/2*+L%X.2+,%./%#'$%Yabcaq%E*+E'5;.%/?#/%+.A#/23.%E*+(.Z5.+E.(%*H%.+?#+E.6.+/%
#".%0.2+A%5+;.".(/26#/.;%2+%/?.%./?2E#'%;.0#/.$%w2/?*5/%2+Q;.S/?%.6S2"2E#'%".(.#"E?L%
/?.%#((56S/2*+%*H%(#H.%.+?#+E.6.+/Q6./?*;(%".6#2+(%"#/?."%(S.E5'#/23.%YX.2+,%./%
#'$L%abcaf%dgjq$%7+%/?.% '2A?/%*H% /?.% '262/.;%.6S2"2E#'%.32;.+E.L%X.2+,%./%#'$%*SS*(.%
#"A56.+/(%m2/?%#+%x2HQ/?.+%(/"5E/5".y%m?2E?%;"#m%./?2E#'%E*+E'5(2*+(%*+%/?.%0#(2(%
*H%(S.E5'#/23.%#((56S/2*+(%#0*5/%(#H.%#+;%.HH.E/23.%.+?#+E.6.+/Q6./?*;(%YX.2+,%
./% #'$L% abcbf% dgaq$% W?#/% 2(% .N#E/'K% /?.% #"A56.+/#/23.% S#//."+% \*";6#++% Yabbgq%
2;.+/2H2.;% 2+% /?.%.+?#+E.6.+/Q;.0#/.%E*+E."+2+A%S*((20'.% H5/5".% /.E?+*'*A2.($% 7+%
/?2(%E#(.L%S*((20'.%H5/5".%;.3.'*S6.+/(%#".%5(.;%/*%;."23.%E#''(%H*"%#//.+/2*+L%./?2E#'%
E*+E'5(2*+(%#+;%S*'2EKQ".E*66.+;#/2*+($%:'/?*5A?%/?.(.%(E.+#"2*(%#".%+*/%".(5'/(%
*H% (E2.+/2H2E% H*".E#(/2+A%05/% 26S"*0#0'.% A5.((.(% #0*5/% H5/5".%;.3.'*S6.+/(L% /?.K%
#".%/".#/.;%#(%2H%/?.K%m.".%".#'$%\*";6#++%E"2/2E2(.(%(5E?%#"A56.+/(%#(%x(S.E5'#/23.%
./?2E(y%Y\*";6#++L%abbgf%dcq$%P5E?#+#+%Yabccq%2;.+/2H2.(%#%/?2";%V2+;%*H%(S.E5'#/23.%
#((56S/2*+($% :EE*";2+A% /*% ?26L% #((56S/2*+(% #0*5/% 5(."_(% 6*/23.(% #+;% (*E2#'%
.HH.E/(%*H%.+?#+E.6.+/%#".%2+%6#+K%E#(.(%+*/%(5SS*"/.;%0K%.6S2"2E#'%.32;.+E.%05/%
A.+."#'2(2+A%E'#26(%YP5E?#+#+L%abccf%hq$%W*%(56%5SL%/?2(%(*"/%*H%E"2/2Z5.%2;.+/2H2.(%
(S.E5'#/23.% #((56S/2*+(% #0*5/% E5"".+/% /.E?+*'*A2.(L% H5/5".% ;.3.'*S6.+/(% #+;%
/?.2"% E*+(.Z5.+E.(% 2+% /?.% .+?#+E.6.+/% ;.0#/.$% 7+% E*+/"#(/L% /?.% #5/?*"(% E#''% H*"%
#((56S/2*+(%/?#/%#".%+*/%6.".'K%(S.E5'#/23.%05/%(5SS*"/.;%0K%.6S2"2E#'%.32;.+E.$%
1+H*"/5+#/.'KL%/?2(%.6S2"2E#'%.32;.+E.%2(%'#EV2+A$

4Y@$+BCVK@S$CX$%FSFE@Q$"SJFBFGHK$"[FQ@OG@$FO$+CKFGI\7H]FON
W#V.+%/*A./?."L%/?.%/m*%V2+;(%*H%E"2/2Z5.%E*+H"*+/%/?.%;.0#/.%#0*5/%.+?#+E.6.+/%

m2/?%#%(."2*5(%S"*0'.6f%X*m%2(%S*'2EKQ6#V2+A%0#(.;%*+%'262/.;%.6S2"2E#'%.32;.+E.%
S*((20'.v
:(%#%S".'262+#"KL%*+.%62A?/%#(V% 2H% /?2(% 2(% ".#''K%#%S"*0'.6$% 7+% /?.% '2A?/%*H% /?.%

6.+/2*+.;% #"A56.+/(% #0*5/% .6S2"2E#'% .32;.+E.L% /?.% +..;% H*"% S*'2EKQ6#V2+A%6#K%
#SS.#"% Z5.(/2*+#0'.$% 7H% .+?#+E.6.+/% 2(% +*/% #% 6#((% S?.+*6.+*+% #+;% (#H.% 05/%
.HH.E/23.%6.#+(%H*"%.+?#+E.6.+/%;*%+*/%.N2(/L%E#''(%H*"%#E/2*+%62A?/%0.%;2(S.+(#0'.$%



ck !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

X*m.3."L%/?2(%E*+(2;."#/2*+%H#2'(%/*%H5''K%#EV+*m'.;A.%/?.%E*6S'.N2/K%*H%/?.%E5"".+/%
;.3.'*S6.+/$%&3.+% /?*5A?%.HH.E/(%*H%.+?#+E.6.+/6./?*;(%#".% '262/.;%#+;% /?.2"%
5(.%2(%+*/%m2;.(S".#;L%/?.".%2(%#%E*+(2;."#0'K%#6*5+/%*H%".(.#"E?%#+;%;.3.'*S6.+/$%
!.S.+;2+A% *+% /?.% .NS.E/.;% E*+(.Z5.+E.(% *H% H5/5".% ;.3.'*S6.+/(L% ".A5'#/2*+%*H%
".(.#"E?%#+;%;.3.'*S6.+/%+..;(%/*%0.%#;;".((.;%#/%#+%.#"'K%(/#A.$%:/%/?.%(#6.%/26.L%
#%E*6S'./.%0#+%*H%(S.E2H2E%".(.#"E?%*+%.+?#+E.6.+/%2(%3."K%;2HH2E5'/$%=2"(/'KL%#%0#+%
/*%.HH.E/23.'K%(/*S%.+?#+E.6.+/%".(.#"E?%".Z52".(%6.#(5".(%*+%#%A'*0#'%'.3.'%#+;%2(L%
/?.".H*".L%?2A?'K%5+'2V.'K%YP*(/"*6L%abbgf%cdhq$%D.E*+;'KL%#(%6.+/2*+.;%.#"'2."L%/?.%
;.3.'*S6.+/%*H%.+?#+E.6.+/6./?*;(%2(%#%0KQS"*;5E/%*H%5(.H5'%0#(2E%#+;%6.;2E#'%
".(.#"E?%YDE?."6."%./%#'L%abbhf%gkq$%W?.".H*".L%.+?#+E.6.+/L%2+%m?#/.3."%H*"6L%2(%
3."K%'2V.'K%/*%S"*A".(($%W?#/%".Z52".(%(*E2./2.(%/*%/?2+V%#0*5/%S*((20'.%S"*0'.6(%#+;%
#SS"*S"2#/.%S"#E/2E#'%".(S*+(.(%2+%*";."%/*%6#V.%/?.%"2A?/%;.E2(2*+(%YP*(/"*6L%abbgf%
cdcq$%W?2(%E.+/"#'%#(S.E/%*H%/?.%.+?#+E.6.+/%;.0#/.%2(%".H'.E/.;%2+%/?.%".#(*+#0'.%
;.6#+;%H*"%#+/2E2S#/*"K%./?2E(%#+;%E*"".(S*+;.+/%S*'2E2.($
U032*5('KL% #+/2E2S#/*"K% ./?2E(% 2(% #% E*6S'.N% #+;% ;.6#+;2+A% .+/."S"2(.$% W?.".%

#".%(.3."#'%".#(*+(%m?K%2/%2(%?#";%/*%V+*m%m?#/%2(%/?.%"2A?/%/?2+A%/*%;*$%P5/%?*m%/*%
S"*E..;v%=#"#?%./%#'$%Yabbjq%S*2+/.;%*5/%.#"'K%2+%/?.%;.0#/.%/?#/%(*5+;%E*+E'5(2*+(%
".Z52".%x;2(.+/#+A'2+A%6*"#'%S"2+E2S'.%#+;%.6S2"2E#'%H#E/y%Y=#"#?%./%#'$L%abbjf%jajq$%
:EE*";2+A'KL% /?.% S"*0'.6% *H% S*'2EKQ6#V2+A% *+% 5+E."/#2+% A"*5+;(% 2(% /m*H*';$%
U+% /?.%*+.%?#+;L% /?.% (?*"/% 2+/"*;5E/2*+% /*% /?.% ./?2E#'% ;.0#/.% #0*3.% (?*m(% /?#/%
2+/52/2*+(% #0*5/% .+?#+E.6.+/% 3#"K$%W?.% ./?2E#'% S"*0'.6% 2(% /*% ".#E?% #% E*+(.+(5(%
#0*5/%+*"6#/23.%S"2+E2S'.($%U+%/?.%*/?."%?#+;L%E*+E."+2+A%/?.%.6S2"2E#'%H#E/(L%m.%
#".%H#E.;%m2/?%/?.%.S2(/.6*'*A2E#'%xS"*0'.6%*H%5+E."/#2+/Ky%YP".KL%abcaf%aq$%W?#/%2(L%
m.%;*%+*/%V+*m%2+%#;3#+E.%m?#/%/.E?+*'*A2E#'%;.3.'*S6.+/(%/?.%H5/5".%m2''%0"2+A%
#+;%m?#/%E*+(.Z5.+E.(%/?2(%m2''%?#3.$%:+/2E2S#/*"K%./?2E(L%2+E'5;2+A%S*'2EKQ6#V2+AL%
;.S.+;(%?.#32'K%*+%2+H*"6#/2*+%#0*5/%H5/5".%;.3.'*S6.+/(%#+;%./?2E#'%[5;A.6.+/(%
H*"6.;% *+% /?.% 0#(2(% *H% /?2(% 2+H*"6#/2*+$% D.3."#'% (*'5/2*+(% H*"% /?.% S"*0'.6% *H%
5+E."/#2+/K% ?#3.% 0..+% S"*S*(.;$% W?"..% *H% /?.6L% S#"#;2A6#/2E% H*"% /?"..% 0#(2E%
#SS"*#E?.(L%m2''%0.%;2(E5((.;%2+%/?.%+.N/%(.E/2*+$

);543892;8Q&2;&';8252T98>3Q&"8X25?
#X344&'TT3>95X4?&8>&);543892;8Q
:% H2"(/% #SS"*#E?% /*% ;.#'% m2/?% 5+E."/#2+/K% 2(% #EE5"#/.% H*".E#(/2+AL% ".S".(.+/.;%

?.".%0K%P".K_(%&OEFGFJHECBI$4@GYOCKCNI$"EYFGP%Yabcaq$%P".K%#"A5.(%/?#/%/?.%S"*0'.6%*H%
5+E."/#2+/K%xE#+%*+'K%0.%*3."E*6.%/?"*5A?%6./?*;*'*A2E#''K%(*5+;%H*".E#(/2+A%#+;%
H5/5".%(/5;2.(y%YP".KL%abcaf%cq$%P#(.;%*+%#%E"2/2E#'%#+#'K(2(%*H%/?"..%E*+/.6S*"#"K%
H*".E#(/2+A% #SS"*#E?.(L% P".K% .(/#0'2(?.(% ?2(% *m+% 2+/.A"#/23.% #SS"*#E?$% 7/% 2(%
E?#"#E/."2(.;%0K%#%;2(/2+E/2*+%*H% /?"..% '.3.'(%*H% #+#'K(2($%W?.% /.E?+*'*AK%#(% (5E?L%
#"/.H#E/(%#(%S?K(2E#'%E*+H2A5"#/2*+(%*H%/?.%/.E?+*'*AK%#+;%#SS'2E#/2*+(%#(%S#"/2E5'#"%



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

5(.(%*H%#"/.H#E/(%#".%/".#/.;%(.S#"#/.'K$%=*"%/?.%/.E?+*'*AK%#+;%/?.%#"/.H#E/%'.3.'L%P".K%
(5AA.(/(%#+%./?2E#'%#+#'K(2(%*H%/?.%2+?.".+/%E?#"#E/."%#+;%*H%S*((20'.%E*+(.Z5.+E.(%
*H%/?.%/.E?+*'*AKL%/?.%#"/.H#E/%".(S.E/23.'K$%7+%#;;2/2*+L%/?.%"2(V%?#(%/*%0.%.3#'5#/.;%
/?#/% #% /.E?+*'*AK% ".(5'/(% 2+%6*"#''K% S"*0'.6#/2E% #"/.H#E/(% #+;% /?#/% #"/.H#E/(% '.#;%
/*%6*"#''K%S"*0'.6#/2E%#SS'2E#/2*+($%U+%/?.%#SS'2E#/2*+%'.3.'L%/?.%#+#'K(2(%H*E5(.(%
*+%/?.%6*"#'2/K%*H%S*((20'.%S5"S*(.(%*H%/?.%#"/.H#E/%#+;%*+%(2;.%.HH.E/(%*H%/?.%5(.%
*H% /?.% #"/.H#E/% YP".KL%abcaf%kQhq$%D*% H#"L% /?.% #SS"*#E?%S"*32;.(% #%5(.H5'%?.5"2(/2E%
H*"% /?.% #+#'K(2(% #+;% /?5(% 6../(% /?.% ".Z52".6.+/% 6.+/2*+.;% 2+% /?.% H2"(/% V2+;% *H%
E"2/2Z5.% #0*3.f% ;2HH.".+/2#/2*+% #+;% E*+/.N/5#'2,2+A$%\.3."/?.'.((L% /?2(% 2(% +*/% K./% #%
(*'5/2*+%H*"%/?.%S"*0'.6%*H%5+E."/#2+/K$%W*%*3."E*6.%/?.%S"*0'.6%*H%5+E."/#2+/KL%
P".K% ".E*66.+;(% #%62N/5".% *H% H*".E#(/2+A%6./?*;($%!.S.+;2+A% *+% /?.% '.3.'% *H%
#+#'K(2(L% ?.% (5AA.(/(% E*+(5'/#/2*+% *H% .+A2+.."(L% 5/2'2,#/2*+% *H% .N2(/2+A% H*".E#(/2+A%
(/5;2.(L% 2+2/2#/2*+% *H% .NS."/% (5"3.K(% #+;% "*5+;/#0'.% ;2(E5((2*+L% E*+(2;."#/2*+% *H%
S*'2EK%;*E56.+/(L%E*6S#+K%(/5;2.(L%#E#;.62E%/.N/(%#+;%.3.+%(E2.+E.%H2E/2*+%(/*"2.(%
YP".KL% abcaf%hQcbq$%P".K%;.6#+;(% (E"5/2+K% ".A#";2+A% H.#(202'2/K% #+;%S'#5(202'2/K%*H%
H5/5".% S"*[.E/2*+($%\.3."/?.'.((L% ?.% E*+E.;.(% /?#/% H*".E#(/2+A% 2(% 26#A2+#/23.% #+;%
(S.E5'#/23.%#+;L%/?.".H*".L%m2''%+.3."%0.%.N?#5(/23.%#+;%(*6./26.(%6#K%0.%m"*+A%
YP".KL%abcaf%cbq$%!5.%/*%/?2(%S"*0'.6L%/?.%/#(V%*H%/?.%./?2E#'%#+#'K(2(%2(%+*/%*+'K%/*%
2;.+/2HK%S*((20'.%+.A#/23.% 26S#E/(%*H% H5/5".% /.E?+*'*A2.(%05/% #'(*% /*% .3#'5#/.% /?.%
'2V.'2?**;%/?#/%/?.(.%26S#E/(%0.E*6.%26S*"/#+/%H*"%(*E2./K%YP".KL%abcaf%ccq$%:(%#%
H2+#'%(/.SL%P".K%(5AA.(/(%/?"..%*S/2*+#'%5(.(%H*"%/?.%".(5'/(%*H%/?.%#+#'K(2($%=2"(/'KL%
/?.K%E#+%?.'S%/*%A52;.%/?.%;.3.'*S6.+/%S"*E.((%*H%H5/5".%/.E?+*'*A2.($%D.E*+;'KL%
/?.K%E#+%0.%5(.;%/*%#((2A+%".(S*+(202'2/2.(%H*"%S*((20'.%+.A#/23.%26S#E/(%/*%#E/*"(%2+%
/?.%;.3.'*S6.+/%S"*E.(($%:+;%/?2";'KL%".(5'/(%*H%/?.%./?2E#'%#+#'K(2(%E#+%0.%5(.;%H*"%
S*'2EKQ".E*66.+;#/2*+(% YP".KL% abcaf% caq$%:A#2+L%P".K_(% #SS"*#E?%*HH."(% #% 5(.H5'%
*3."32.m%*+%H*".E#(/2+A%6./?*;(%#+;%S*((20'.%5(.(%*H%/?.2"%".(5'/($%\.3."/?.'.((L%
/?.% #5/?*"%*HH."(%+*% (*'5/2*+% /*% /?.%S"*0'.6%*H%5+E."/#2+/K$% 7/% ".6#2+(% #+%*S.+%
Z5.(/2*+%m?#/% x6./?*;*'*A2E#''K% (*5+;% H*".E#(/2+Ay% YP".KL% abcaf% cq% ".#''K% 2(% #+;%
?*m%.N#E/'K% H5/5".%S"*[.E/2*+(%E#+%0.%.3#'5#/.;$%:(%#%E*+(.Z5.+E.L%(*6.%m"2/."(%
#".%(E.S/2E#'%#0*5/%/?.%S*m."%*H%H*".E#(/2+A%#SS"*#E?.(%Y.$A$%P*(/"*6L%abbgf%cob|%
X#+(*+L%abccf%cdkQcdhq$
W?.% /m*%H*''*m2+A%#SS"*#E?.(% ".S".(.+/%6*".%A.+."#'%*S/2*+($% 7+%?2(%E"2/2Z5.%

*H% (S.E5'#/23.%./?2E(L%\*";6#++% Yabbgq%*SS*(.(%./?2E#'% .+A#A.6.+/%m2/?%?56#+%
.+?#+E.6.+/%*+%5+E."/#2+%A"*5+;($%76#A2+.;%S*((20'.%/.E?+*'*A2E#'%;.3.'*S6.+/(%
#+;%S*((20'.%?#"6H5'%E*+(.Z5.+E.(%;*%+*/%;.6#+;%266.;2#/.%#//.+/2*+%Y\*";6#++L%
abbgf% daq$% 7+(/.#;L%\*";6#++%6#2+/#2+(% /?#/% (E#"E.% ./?2E#'% ".(*5"E.(% (?*5';% 0.%
#''*E#/.;%H*"%.N#62+2+A%*+QA*2+A%;.3.'*S6.+/(%Y\*";6#++L%abbgf%djq$%8.H"#2+2+A%
H"*6% (S.E5'#/2*+L% \*";6#++% /"2.(% /*% #3*2;% /?#/% S".(.+/% ./?2E#'% 2((5.(% 0.E*6.%
x;2(S'#E.;%0K%#%S."E.23.;%+..;%/*%S"*#E/23.'K%.+A#A.%.6."A2+A%2((5.(u%Y\*";6#++L%
abbgf%djq$%X2(%#SS"*#E?%E#+%0.%2+/."S"./.;%#(%0.2+A%(E.S/2E#'%#0*5/%/?.%S*((202'2/2.(%



ab !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

*H%H*".E#(/2+A%#+;%/?.%+..;%H*"%(S.E5'#/2*+%E*+E."+2+A%/.E?+*'*A2E#'%;.3.'*S6.+/(%
2+% ?56#+% .+?#+E.6.+/$% D5SS*"/2+A% \*";6#++_(% 32.mL% DE?."6."% ./% #'$% Yabbhq%
2;.+/2HK% ./?2E#'% 2((5.(% E*+E."+2+A%S(KE?*S?#"6#E*'*A2E#'% .+?#+E.6.+/%m?2E?%#".%
".'.3#+/%/*;#K%#+;%".Z52".%#//.+/2*+$%U+.%Z5.(/2*+%2(%#0*5/%*HHQ'#0.'%S".(E"2S/2*+(%
H*"%.+?#+E.6.+/%S5"S*(.(%0K%6.;2E#'%;*E/*"(%YDE?."6."%./%#'L%abbhf%kdq$%:+*/?."%
Z5.(/2*+%E*+E."+(% ".A5'#/2*+(%*H%+*+QS".(E"2S/2*+%5(.%*H%.+?#+E."(% YDE?."6."%./%
#'L% abbhf% kjq$%w2/?*5/% ;*50/L% /?2(% E*+/"205/2*+% (#/2(H2.(% /?.% ;.6#+;(% *H% /?.% H2"(/%
E"2/2Z5.%*H%/?.%;.0#/.%S."H.E/'K$%\.3."/?.'.((L%(*6.%*H%/?.%./?2E#'%Z5.(/2*+(%".3.#'%#%
(."2*5(%'262/#/2*+%*H%/?.%#SS"*#E?$%7+%#;;".((2+A%/?.%2((5.%*H%S50'2E#''K%S"*6*/2+A%
.+?#+E.6.+/%".(.#"E?L%/?.%#5/?*"(%+..;%/*%".H."%/*%S*((20'.%H5/5".%;.3.'*S6.+/(%
YDE?."6."%./%#'$L%abbhf%kbq$%F*'2EKQ6#V2+A%2(%+*/%S*((20'.%m2/?*5/%E*+(2;."#/2*+(%*H%
H5/5".%(E.+#"2*($%W*%".H"#2+%H"*6%#+K%H*".E#(/%+*/%*+'K%E*+/"#;2E/(%/?.%2+/.+/2*+%*H%
#+/2E2S#/*"K%./?2E(%05/%2(%26S*((20'.$%
7+%*SS*(2/2*+%/*%\*";6#++_(%#SS"*#E?L%8*#E?.%Yabbkq%#"A5.(%H*"%#+%5+".(/"2E/.;%

;.0#/.% #0*5/% .+?#+E.6.+/L% *S.+% H*"% (S.E5'#/2*+% 0.K*+;% E5"".+/% *"% .6."A2+A%
/.E?+*'*A2.($% D?.% ".E*A+2(.(% /?#/% x#+K% ;.E2(2*+% #0*5/%m?2E?% E*5"(.% *H% #E/2*+% /*%
/#V.%m2''% 2+3*'3.%#//.+;2+A%/*%S*((20'.%(E.+#"2*(y% Y8*#E?.%abbkf%dchq$%=*"%(.3."#'%
".#(*+(L%(*6.%*H%/?.(.%(E.+#"2*(%?#3.%/*%0.%(S.E5'#/23.$%=2"(/'KL%/?.%./?2E#'%.3#'5#/2*+%
*H%(S.E5'#/23.%(E.+#"2*(%2(%+.E.((#"K%/*%#3*2;%/?.%m#(/.%*H%(E#"E.%(E2.+/2H2E%".(*5"E.($%
8*#E?.%A23.(%/?.%.N#6S'.%*H%/?.%;.3.'*S6.+/%*H%6*"#''K%S"*0'.6#/2E%/.E?+*'*A2.($%
W?.K%E#+%*+'K%0.%(/*SS.;%0K%./?2E#''K%6*/23#/.;%(S.E5'#/2*+%#+;%.3#'5#/2*+%0.H*".%
/?.%H5''%.6."A.+E.%*H%/?.2"%+.A#/23.%E*+(.Z5.+E.(%Y8*#E?.L%abbkf%dadq$%D.E*+;'KL%
8*#E?.%S*2+/(%*5/%/?#/%/?.%.3#'5#/2*+%*H%S*((20'.%H5/5".(%(?*5';%+*/%0.%'262/.;%/*%
/?.%S"*0#02'2/K%*H% /?.%(E.+#"2*$%:+%.Z5#''K% 26S*"/#+/%#(S.E/%*H% /?.%#+#'K(2(% 2(% /?.%
S*((20'.%?#"6% /?#/% E*5';%0.% E#5(.;$% 7H% E."/#2+% E*+(.Z5.+E.(%*H% #% /.E?+*'*AK% #".%
5+'2V.'K%05/%.N/".6.'K%?#"6H5'L%2/%2(%".#(*+#0'.%/*%#3*2;%/?.6%Y8*#E?.L%abbkf%dadq$%
7+%#;;2/2*+L%(S.E5'#/23.%H5/5".%(E.+#"2*(%E#+%6*/23#/.%/.E?+*'*A2E#'%;.3.'*S6.+/(%
/*%6*3.%2+%#%;.(2"#0'.%;2".E/2*+L%H*"%.N#6S'.%/?.%;.3.'*S6.+/%*H%#%E5".%H*"%E#+E."%
Y8*#E?.L% abbkf% dadq$% 7+% /?.% .+?#+E.6.+/% E*+/.N/L% *+.% E*5';% #"A5.% /?#/% 6*"#'%
.+?#+E.6.+/L% /?*5A?%(S.E5'#/23.% /*;#KL% 2(%#+%.Z5#''K%;.(2"#0'.%A*#'% YF."((*+%#+;%
D#35'.(E5L%abcaq$%X*m.3."L%(?*5';%m.%".#''K%S".S#".%H*"%/?.%26#A2+#0'.%m*"(/%E#(.%
#+;L%#/%/?.%(#6.%/26.L%2+3.(/%2+%26S"*0#0'.%05/%;.(2"#0'.%S"*[.E/(v%8*#E?.%#;62/(%
/?#/% /?.".% #".% '262/(% /*% (S.E5'#/2*+% Y8*#E?.L% abbkf% daoq$%X."% S*2+/% 2(% /?#/% 0.2+A%
5+'2V.'K%2(%+*/%#%(5HH2E2.+/%".#(*+%/*%2A+*".%S*((20'.%H5/5".%(E.+#"2*($
W?.% ;2(E5((2*+%*H% /?.% /?"..% #SS"*#E?.(% (?*m(% /?#/% #+/2E2S#/*"K% ./?2E(% 0*5+;%

(/"2E/'K% /*% (E.S/2E2(6% #0*5/% (S.E5'#/2*+% 2(% +*/% (#/2(HK2+A$% U+% /?.% */?."% ?#+;L%
5+'262/.;% (S.E5'#/2*+% 2+% ./?2E#'% #+#'K(2(%?#(% 2/(%m.#V+.((.($%:+;% .3.+% 2+/.A"#/23.%



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

H*".E#(/2+A%#SS"*#E?.(%;*%+*/%(*'3.%/?.%S"*0'.6$cb%W?.%Z5.(/2*+%".6#2+(%/*%m?2E?%
.N/.+;% (S.E5'#/2*+% 2(% #EE.S/#0'.% 2+% #+/2E2S#/*"K% ./?2E($% 7% m*5';% '2V.% /*% S"*S*(.%
#% ;2HH.".+/2#/.;% 32.m% *+% (S.E5'#/2*+$% 7+% 6K% *S2+2*+L% /?.% A.+."#'% #SS"*#E?.(% *H%
\*";6#++%#+;%8*#E?.%H#2'%/*%/#V.%2+/*%#EE*5+/%/?.%;2HH.".+/%5(.(%*H%(S.E5'#/2*+%2+%
/?.%+.5"*.+?#+E.6.+/%;.0#/.$%W?.".H*".L%7%m2''%*5/'2+.%/?"..%/KS.(%*H%#"A56.+/($%
:'/?*5A?% /?.K% #''% ?#3.% /*% 6#V.% #((56S/2*+(% 0#(.;% *+% 26#A2+#/2*+L% /?.K% (."3.%
;2HH.".+/% S5"S*(.($% :(% #% E*+(.Z5.+E.L% /?.K% ".Z52".% S#"/2E5'#"% (/#+;#";(% *H%
V+*m'.;A.%#+;%/?.".H*".%(S.E5'#/2*+%2(%#EE.S/#0'.%/*%;2HH.".+/%;.A"..($

#X4&DC3T>?4&>U&%T45C@982Z4&'3WCY4;8?

W?.%H2"(/%/KS.%*H%#"A56.+/(%2(%6.+/2*+.;%0K%0*/?L%\*";6#++%#+;%8*#E?.$%D5E?%
#"A56.+/(%x?.'S%5(%/*%.N#62+.%*5"%2+/52/2*+(y%Y8*#E?.L%abbkf%dckq%*"%/*%x;2(E*3."%
3#'5.(% /?#/% 62A?/% A52;.% ;.E2(2*+(y% Y\*";6#++L% abbgf% jdq$% >./?*;*'*A2E#''K%
6*/23#/.;L%/?.K%5(.%x26S"*0#0'.%(E.+#"2*(y%Y\*";6#++L%abbgf%jaq%+*/%x.3."%'2V.'K%
/*% ?#SS.+y% Y8*#E?.L% abbkf% dckq$% W?2(% 2(% m?#/% 2(% V+*m+% #(% /?*5A?/% .NS."26.+/(%
2+% S?2'*(*S?K$cc%\*";6#++% #+;%8*#E?.% S*2+/% *5/% /?#/% /?.% Z5.(/2*+% #0*5/% /?.(.%
?KS*/?./2E#'%(E.+#"2*(%2(%+*/%?*m%'2V.'K%/?.K%#".%Y\*";6#++L%abbgf%jd|%8*#E?.L%abbkf%
dckq$%W*%0.%E'.#"L%#EE*";2+A%m2/?%8*#E?.L%7%m2''%E#''%/?.(.%(E.+#"2*(%?KS*/?./2E#'$%W?.K%
#".% /?.*"./2E#'%#((56S/2*+(%*H/.+%E*+/"#;2E/2+A%E5"".+/% /.E?+*'*A2E#'%S*((202'2/2.($%
!2(".A#";2+A% .6S2"2E#'% H#E/(L% ?KS*/?./2E#'% (E.+#"2*(% ?.'S% /*% E'#"2HK% +*"6#/23.%
S"2+E2S'.($% =*"% /?.% S5"S*(.% *H% 2+/52/2*+QH*"62+AL% /?.".% 2(% +*% +..;% /*% '262/% /?.(.%
/?*5A?/($ca% 7+% /?.%.+?#+E.6.+/%E*+/.N/L% (*6.%(5"3.K(%#(V% H*"% /?.%*S2+2*+%#0*5/%
.+?#+E."(%5+;."%/?.%E*+;2/2*+%/?#/%/?.K%m.".%(#H.%#+;%.HH.E/23.$%:%S"*S."%2+/.+/2*+%
*H%(5E?%(5"3.K(% 2(%.NS'*"2+A%S.*S'._(% 2+/52/2*+(%#0*5/%.+?#+E.6.+/$%W?.*"./2E#''K%
.NE'5;2+A%'262/.;%.HH.E/(%#+;%5+#3*2;#0'.%(2;.Q.HH.E/(%#''*m(%#(V2+A%H*"%/?.%3#'5.(%
S.*S'.%?*';%0.K*+;%".#'2(/2E%E*(/Q0.+.H2/Q#+#'K(2($%D5"3.K(%*H%/?2(%/KS.%(?*5';%+*/%0.%
5(.;%H*"%.N/"#S*'#/2*+(%*H%H5/5".%S".3#'.+E.%"#/.($%7+/."S"./.;%E*"".E/'KL%/?.K%(?*5';%
+*/%0.%#EE5(.;%*H%6#V2+A%H#'(.%#((56S/2*+($
W?.% (.E*+;% /KS.% *H% #"A56.+/(% ?.'S(% /?.% (*E2./K% /*% ".H'.E/% *+% /.E?+*'*A2E#'%

;.3.'*S6.+/(% #+;% *+% 2/(.'H$% W?.(.% #"A56.+/(% #".% #0*5/% 32(2*+(L% S*(2/23.% #+;%
+.A#/23.L%?*m%(*E2./K%62A?/%'**V%'2V.%2+%/?.%H5/5".$%76#A2+#/23.%05/%+*/%S".;2E/23.L%
/?.K%6*3.%*+%H"*6%E5"".+/%/.E?+*'*A2.(%/*%S*((20'.%;.3.'*S6.+/(%*H%/.E?+*'*AK%
#+;%S*((20'.%E*+(.Z5.+E.(%*H%E5"".+/%#+;%H5/5".%/.E?+*'*A2.($%7+.32/#0'KL%/?.K%#".%

cb!%"#$%&!'((&)'*$%+!,%'-./0!1.#$!2/*%&#'./#3!'&%! -%++!(&)4./%/#!'/,! -%++!%-'5)&'#%,6!7)&! ./+#'/*%8!9)+#&)4!

4%/#.)/+! #$%!()++.5.-.#3! #)!:&%+)&#! #)!*)2&+%+!);!'*#.)/! #$'#!1.--!,)!&%'+)/'5-3!1%--! ./,%(%/,%/#-3!);! #$%!

,%#'.-+!);!$)1!#$./0+!#2&/!)2#<!=9)+#&)4!>??@A!BCD6!E/;)&#2/'#%-38!$%!0.F%+!/)!%G'4(-%+6

cc!%
ca!%H/#2.#.)/I;)&4./0!+$)2-,!/)#!&%-3!%G*-2+.F%-3!)/!#$)20$#!%G(%&.4%/#+!5%*'2+%!#$%3!*'/!+%&F%!'+!4.+-%',./0!



aa !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

(S.E5'#/23.%2+%/?.%(.+(.%/?#/L%?*m.3."%26S"*0#0'.%/?.%(E.+#"2*(%#".L%/?.".%2(%#%E?#+E.%
/?#/%/?.K%0.E*6.%/"5.$%X*m.3."L%+*%E'#26(%#0*5/%/?.%'2V.'2?**;%*H%/?.%(E.+#"2*(%#".%
+..;.;$%:"A56.+/(%*H%/?2(%/KS.%E#+%?#3.%/?.%S*(2/23.%.HH.E/(%6.+/2*+.;%0K%8*#E?.$%
P.2+A%H5/5".Q*"2.+/.;L%26#A2+#/23.%#+;%(S.E5'#/23.L%/?.K%m2;.+%/?.%?*"2,*+%/*%.2/?."%
2;.+/2HK%S*((20'K%?#"6H5'%;.3.'*S6.+/(%*"%6*/23#/.%./?2E#'%S"*[.E/($%7+%/?2(%(.+(.L%
.3.+%\*";6#++%(..6(%/*%#EE.S/%(5E?%#"A56.+/(%#(%'*+A%#(%/?.K%S"*32;.%x#%0#EV;"*S%
H*"%(*E2./K%/*%".H'.E/%5S*+%2/(.'Hy%Y\*";6#++L%abbgf%jdq$%7+%/?.%.+?#+E.6.+/%;.0#/.L%
6*(/%#"A56.+/(%#0*5/%+.m%.+?#+E.6.+/%6./?*;(%#+;%S*((20'.%E*+(.Z5.+E.(%H*"%
(*E2./K%#".%*H%/?2(%/KS.$%7/%2(%26S*"/#+/%/*%+*/.%/?#/%/?.K%#".%+*/%2;.+/2E#'%m2/?%/?.%
H2"(/% V2+;% *H% #"A56.+/($%w?2'.% /?.% ?KS*/?./2E#'% (E.+#"2*(% #".% #0(/"#E/% /?.*"./2E#'%
E*+(/"5E/(% 5(.;% /*% H*"6% 2+/52/2*+(% *"% 2;.+/2HK% 3#'5.(L% (S.E5'#/23.% (E.+#"2*(% #".%
.6S2"2E#'%E'#26(%#0*5/%S*((20'.%H5/5".(%m?2E?%+..;%/*%0.%.3#'5#/.;$
W?.%/?2";%V2+;%*H%#"A56.+/(%2(%+*/%#;.Z5#/.'K%E*+(2;.".;%2+%/?.%#SS"*#E?.(%*H%

\*";6#++%#+;%8*#E?.$%W?.%S5"S*(.%*H%/?.(.%#"A56.+/(%2(%/?.%[5(/2H2E#/2*+%*H%S*'2Q
E2.($%W?.K%S*((.((%/m*%0#(2E%E?#"#E/."2(/2E($%=2"(/L%S*'2E2.(%;2(E5((.;%2+%#+%.+?#+E.Q
6.+/%E*+/.N/%#".%#26.;%#/%(*'32+A%S"*0'.6(%(*6.?*m%".'#/.;%/*%/?.%;.3.'*S6.+/%
#+;% 5(.% *H% .+?#+E.6.+/6./?*;($%W*% 0.% .HH.E/23.% #+;% .+H*"E.#0'.L% /?.K% ?#3.% /*%
#;;".((%/?.%S"*0'.6(%26S'.6.+/2+A%(S.E2H2E%6.#(5".($%8.'.3#+/%#"A56.+/(L%#(%/?.%
H2"(/%E"2/2Z5.%6.+/2*+.;%.#"'2."%;.6#+;(L%+..;%/*%0.%.Z5#''K%(S.E2H2E$%D.E*+;L%S*'2Q
E2.(%E*+E."+2+A%.+?#+E.6.+/%m2''% /*%(*6.%.N/.+/%".(/"2E/% 2+;232;5#'%H"..;*6%Y.$A$%
*H%5(."(L%S?K(2E2#+(L%6#+5H#E/5"."(L%;2(/"205/*"(L%".(.#"E?."(L%/#NQS#K."(q$%W?.".H*".L%
#"A56.+/(%+..;%/*%A23.%(5HH2E2.+/'K%E*6S.''2+A%".#(*+(%/*%[5(/2HK%/?.%".(/"2E/2*+(%*H%
H"..;*6$%W?.%[5(/2HK2+A%S*m."%*H%#"A56.+/(%;.S.+;(%*+%/?.%(/".+A/?%*H%+*"6#/23.%
#((56S/2*+(%#+;%*+%/?.%Z5#'2/K%*H%.6S2"2E#'%#((56S/2*+($cd%W?.%'#(/%S*2+/%".+;."(%
/?.%(/#/5(%*H%(S.E5'#/23.%#"A56.+/(%H*"%[5(/2H2E#/2*+%?2A?'K%S"*0'.6#/2E$%7+%/?.%.+Q
?#+E.6.+/%;.0#/.L%#"A56.+/(%.+;2+A%m2/?%S*'2EKQ".E*66.+;#/2*+(%#".%S*((20'K%*H%
/?2(%/KS.%#+;%?#3.%/*%0.%(50[.E/.;%/*%(E"5/2+K$%X*m.3."L%+*/%#''%E'*(2+A%(/#/.6.+/(%
*H%A.+."#'%E?#"#E/."%(?*5';%0.%62(2+/."S"./.;%#(%(."2*5(%(S.E2H2E%E*+E'5(2*+($%7"*+2Q
E#''KL%*+.%*H%/?.%6#[*"%S"*0'.6(%*H%/?.%;.0#/.%2(%/?.%'#EV%*H%/?.(.%(S.E2H2EL%S"*0'.6Q
(*'32+A%S*'2EK".E*66.+;#/2*+($
PK%;2(/2+A52(?2+A%S5"S*(.(%*H%#"A56.+/(L%7%?#3.%/*%#;62/L%/?.%S"*0'.6%*H%5+E."Q

/#2+/K% 2(% +*/% (*'3.;$%X*m.3."L% /?.% ;2(/2+E/2*+% E'#"2H2.(% /?.% +..;% H*"% ;2HH.".+/% V2+;(%
*H%.S2(/.6*'*A2E#'%(/#+;#";(% 2+% /?.%.+?#+E.6.+/%;.0#/.$%W?.%;.3.'*S6.+/%*H% /?.(.%
(/#+;#";(%H*"%#"A56.+/(%*H%[5(/2H2E#/2*+%#+;%/?.%.3#'5#/2*+%*H%#"A56.+/(%2+%/?.%'2A?/%*H%
/?.(.%(/#+;#";(%2(%#%E?#''.+A.%H*"%S*'2/2E#'%S?2'*(*S?K$%&3.+%/?*5A?%/?.%#EE.S/#02'2/K%
*H% V+*m'.;A.% H*"% [5(/2H2E#/2*+(% 2(% 5'/26#/.'K% #% S*'2/2E#'% ;.E2(2*+L% S*'2/2E#'% S?2'*(*S?K%
E#+%A52;.%+.E.((#"K%;.'20."#/2*+($%W?.%;.0#/.%#0*5/%.+?#+E.6.+/%2(%+*/%*+'K%#%/*S2E%
H*"%./?2E(%#+;%/.E?+*'*AK%#((.((6.+/L%S*'2/2E#'%S?2'*(*S?K%E#+%E*+/"205/.%(50(/#+/2#''K$

cd!%J$.+!()./#!$'+!/)#!5%%/!%-'5)&'#%,!./!#$%!%/$'/*%4%/#!,%5'#%6!K%F%&#$%-%++8!+)4%!'2#$)&+!'--2,%!#)!#$.+!5'+.*!



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

%T45C@982>;&9;<&EC?82U25982>;

W*%E*+E'5;.L%7%m*5';%'2V.%/*%S"*S*(.%#%E*5S'.%*H%.N#6S'.(%m?2E?%62A?/%(."3.%
#(%#%(/#"/2+A%S*2+/% H*"% /?.%;.3.'*S6.+/%*H%#%6*".%E*6S".?.+(23.%H"#6.m*"V%H*"%
/?.% [5(/2H2E#/2*+% *H% S*'2E2.(% E*+E."+2+A% +.5"*.+?#+E.6.+/$% W?.K% #".% 0#(.;% *+% #%
(S.E5'#/23.%(E.+#"2*f%&$PCGF@EI$GCOQAGEP$O@ABCPGF@OEFXFG$B@P@HBGY$EYHE$SFNYE$K@HQ$EC$EY@$Q@[@KCJ\
S@OE$CX$H$JC^@BXAK$HOQ$HGG@JEHVKI$PHX@$@OYHOGFON$QBANM$)O@$QHI?$EY@$QBAN$SFNYE$V@$^FQ@KI$AP@Q$
FO$EY@$PCGF@EIM$4YHE$JCPPFVKI$K@HQP$EC$P@[@BHK$GCOP@TA@OG@P$XCB$EY@$PCGF@EI?$^YFGY$SFNYE$V@$@[HKAHE@Q$
JCPFEF[@KI$CB$O@NHEF[@KIM$'CB$FOPEHOG@?$COKI$EC$HKKAQ@$EC$EY@$SCPE$GCSSCO$HBNAS@OEP$FO$EY@$Q@VHE@?$
OCO\AP@BP$SFNYE$ X@@K$JB@PPAB@Q$ EC$AP@$ EY@$QBAN$HNHFOPE$ EY@FB$^FKK_$ EY@$ @[@OEAHKKI$YFNY$JBFG@$CX$ EY@$
QBAN$SFNYE$ K@HQ$EC$HO$AOQ@PFB@Q$PEBHEFXFGHEFCO$CX$ EY@$PCGF@EI_$ FO$GCOEBHPE?$H$ KC^$JBFG@$HOQ$PJ@GFXFG$
JHEE@BOP$ CX$ HGEFCO$SFNYE$ Y@KJ$ K@[@KKFON$ EY@$ JKHIFON$ XF@KQ$ FO$ GCSJ@EFEF[@$ PFEAHEFCOP$`a%UH%E*5"(.L%
2+%/?.%.N/.+(23.%'2/."#/5".%#0*5/%.+?#+E.6.+/%+*%(262'#"'K%(26S'2H2.;%(E.+#"2*%E#+%
0.%H*5+;$%W?.%#0(/"#E/2*+%2(%.N#AA."#/.;%H*"%2''5(/"#/2+A%S5"S*(.(%*+'K$%w?2'.%(5E?%
(E.+#"2*(%#".%S."H.E/'K%S*((20'.%#+;%62A?/%(."3.%/*%6*/23#/.%H5"/?."%/?2+V2+AL%2/% 2(%
Z5.(/2*+#0'.%/*%m?#/%.N/.+/%/?.K%E#+%[5(/2HK%S*'2E2.($%&3."K%(2+A'.%(.+/.+E.%2+E'5;.(%
(S.E5'#/2*+%#0*5/%H5/5".%;.3.'*S6.+/($
7H%/?.%S*((20'.%E*+(.Z5.+E.(%#".%.3#'5#/.;%.N/".6.'K%+.A#/23.L%E#+%/?2(%[5(/2HK%

#%0#+%*H% /?.% ".(.#"E?%*+% /?.% /.E?+*'*AKv%:S#"/% H"*6% /?.%#"A56.+/(% #A#2+(/% /?.%
H.#(202'2/K%*H%(5E?%#%0#+L%#%A.+."#'%".(.#"E?Q0#++2+A%S*'2EK%;*.(%+*/%;2".E/'K%#26%
/*% (*'3.% #% S"*0'.6% E#5(.;% 0K% /?.% E*+(.Z5.+E.(% *H% S*((20'.% /.E?+*'*A2.($% \*/%
0.2+A%(S.E2H2E%.+*5A?L%/?.%S*'2EK%"5'.(%*5/%#''%S*((20'.%*5/E*6.(%*H%/?.%".(.#"E?%2+%
Z5.(/2*+L%+.A#/23.%#+;%S*(2/23.$%:(%'*+A%#(%/?.%'2V.'2?**;%*H%S*(2/23.%#+;%+.A#/23.%
E*+(.Z5.+E.(%E#++*/%0.%E*6S#".;%*+%(E2.+/2H2E%A"*5+;(L%6.".%(S.E5'#/2*+%(?*5';%
+*/%0.%;.E2(23.$%U+%/?.%*/?."%?#+;L%#%0#+%*H%".(.#"E?%2(%#+%.N/.+(23.%".(/"2E/2*+%*H%
H"..;*6%#SS'K2+A%/*%#''%".(.#"E?.(%H*"%(5".$%7/%?#(%/*%0.%m.2A?.;%#A#2+(/%/?.%6#+K%
x62A?/(y% 2+% /?.% (E.+#"2*$% 7+% E*+/"#(/L% #% 0#+%*H% #+% #SS'2E#/2*+%*H% /?.% /.E?+*'*AK%
Y2+%P".K_(% /."62+*'*AKq% E#+%0.%6*".% (S.E2H2E$% D52/#0'.%S"*0'.6Q*"2.+/.;%S*'2E2.(%
#".% '262/.;% /*% (S.E2H2E% E*+/.N/($% W?.K% '262/% H"..;*6% +*/% 2+% A.+."#'% 05/% *+'K% 2+%
/?.(.%E*+/.N/($%W?.".H*".L%/?.K%(..6%/*%0.%.#(2."%/*%[5(/2HK%.3.+%2H%/?.K%#".%.Z5#''K%
(S.E5'#/23.$
w?#/%E#+%0.%;*+.%2H%(S.E5'#/2*+%;*.(%+*/%#''*m%H*"%#%[5(/2H2E#/2*+%*H%(/"2E/%S*'2Q

E2.(v%U+.% .N#6S'.% #6*+A% /?.% 5+'262/.;% S*'2EKQ*S/2*+(% 2(%6*+2/*"2+A$%w?.".#(%
(S.E5'#/2*+(% #0*5/% S*(2/23.% *"% +.A#/23.% E*+(.Z5.+E.(% E#++*/% 0.% E*6S#".;% (E2Q
.+/2H2E#''KL% 2/% E#+% 0.%6*+2/*".;%m?./?."% /?.K% #"2(.$%!*% S.*S'.% 2+E".#(2+A'K% H..'%
S".((5".;% /*% 5(.% .+?#+E.6.+/% ;"5A(v% !*% 5(#A.% S#//."+(% 2+;2E#/.% (2A+2H2E#+/%
;2HH.".+E.(% 0./m..+% /?.% "2E?% #+;% /?.% S**"v% W?.(.% Z5.(/2*+(% E#+% 0.% .N#62+.;%
m2/?% ".(*5"E.(% 2+E".#(2+A% #(% ".(5'/(% E*+H2"6% (S.E5'#/2*+$%>*+2/*"2+AL% .3.+% 2H% 2/%

cj



aj !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

2(%6#+;#/*"K% H*"% ;"5A%6#+5H#E/5"."(L% (E?**'(% *"% */?."% *"A#+2(#/2*+(L% 2(% H#"% +*/%
#(%".(/"2E/23.%#(%#%0#+$%7/% 2(%(5SS*(.;'K%.#(2."%/*%[5(/2HK%#'/?*5A?%2/% 2(%0#(.;%*+%#%
?2A?'K% (S.E5'#/23.%(E.+#"2*$%W?.".0KL%6*+2/*"2+A% H5'H2'(%.N#E/'K%*+.%*H% /?.% H5+EQ
/2*+(%8*#E?.%#(E"20.(%/*%(S.E5'#/23.%./?2E(f%/?.%6*/23#/2*+%*H%./?2E#'%S"*[.E/($%7/%
E#++*/%0.%(.//'.;%?.".%m?./?."%6*+2/*"2+A%2(%#%(Z5#+;."2+A%*H%(E#"E.%".(*5"E.(%2+%
/?.%(.+(.%*H%\*";6#++$
:+%*S/2*+%#262+A%#/%S*(2/23.%E*+(.Z5.+E.(%*H%.+?#+E.6.+/%2(%".(.#"E?%H5+;2+A$%

B#+%(S.E5'#/23.%0.+.H2/(%H"*6%H5/5".%.+?#+E.6.+/%/.E?+*'*A2.(%[5(/2HK%/?.%#''*E#Q
/2*+%*H%(E#"E.%".(.#"E?%".(*5"E.(%.(S.E2#''K%/*%.+?#+E.6.+/%S"*[.E/(v%7+%/?.%'2A?/%*H%
S*((20'.%#;3."(.%.HH.E/(%*H%/?.%3."K%(#6.%.+?#+E.6.+/%6./?*;(%/*%0.%;.3.'*S.;L%
/?.%S"*0'.6%2(%/?#/%H5+;2+A%(5SS*"/(%#''%S*((20'.%*5/E*6.(%*H%/?.%".(.#"E?L%+.A#/23.%
#+;%S*(2/23.$%:A#2+L%(S.E5'#/23.%#((56S/2*+(%(?*5';%+*/%0.%;.E2(23.$%P#(2E%6.;2E#'%
".(.#"E?% 2(%#+%#'/."+#/23.%m?.".%.NS.E/.;%0.+.H2/(L%?*m.3."% 26S"*0#0'.% /?.K%6#K%
(..6L%*5/m.2A?%S*((20'.%?#"6H5'%E*+(.Z5.+E.($

(>;5@C?2>;

P#(2E%+.5"*(E2.+/2H2E%".(.#"E?%#+;%6.;2E#'%#SS'2E#/2*+(%#".%/?.%(*5"E.%*H%A.+."#'%
+.5"*Q/.E?+2Z5.($%W?.(.%#".%#SS'2E#0'.%H*"%.+?#+E.6.+/%S5"S*(.(%#(%m.''$%\.5"*Q
./?2E2(/(%;2(E5((%#%3#"2./K%*H%./?2E#'% '.A#'%#+;%(*E2#'% 2((5.($%8.E.+/%E"2/2E2(6%*H%/?.%
;.0#/.%(?*m(%/?.%+..;%H*"%6*".%E*+E"./.L%S*'2EKQ*"2.+/.;%;2(E5((2*+$%:/%/?.%(#6.%
/26.L%65E?%2+H*"6#/2*+%+..;.;%H*"%S*'2EKQ6#V2+A%2(%'#EV2+A$%F*'2EKQ6#V2+A%*+%5+Q
E."/#2+%A"*5+;(%2(%#%(."2*5(%S"*0'.6$%W?2(%#"/2E'.%".32.m.;%/?"..%#SS"*#E?.(%/"K2+A%
/*%(*'3.% /?.%S"*0'.6%*H%5+E."/#2+/Kf% H*".E#(/2+AL%#0(/2+.+E.%#+;%(S.E5'#/2*+$%W?.%
;2(E5((2*+%(?*m.;%/?#/%+*+.%*H%/?.%/?"..%A.+."#'%#SS"*#E?.(%(#/2(H2.(%/?.%+..;(%*H%
#+/2E2S#/*"K%./?2E(%E*+E."+2+A%+.5"*.+?#+E.6.+/$%w.%+..;%/*%V+*m%?*m%+.5"*Q
(E2.+E.(%#+;%/?.2"%#SS'2E#/2*+(%H*"%.+?#+E.6.+/%E*5';%E?#+A.%*5"%(*E2./K%#+;%?*m%
m.%m#+/%/*%".#E/$%\.3."/?.'.((L%/?.%E.+/"#'%Z5.(/2*+%".6#2+(%5+#+(m.".;f%/*%m?#/%
.N/.+;%2(%(S.E5'#/2*+%2+%#+/2E2S#/*"K%./?2E(%#+;%S*'2EKQ6#V2+A%#EE.S/#0'.v%:(%#%H2"(/%
(/.S%/*%#%(*'5/2*+L%7%S"*S*(.;%#%;2HH.".+/2#/.;%32.m%*+%(S.E5'#/2*+$%B.+/"#'%H*"%/?2(%
S."(S.E/23.% 2(% #%;2(/2+E/2*+%0./m..+% /?"..%;2HH.".+/%S5"S*(.(%*H%#"A56.+/(% 2+% /?.%
.+?#+E.6.+/% ;.0#/.f% 2+/52/2*+QH*"62+AL% (.'HQ".H'.E/2*+% #+;% [5(/2H2E#/2*+$% DS.E5'#Q
/23.% (E.+#"2*(% #".%5(.;%;2HH.".+/'K% 2+% /?.(.%#"A56.+/($% 7/%0.E*6.(%E'.#"L% /?#/% 2/% 2(%
+*/%+.E.((#"K%/*%"5'.%*5/%(S.E5'#/23.%(E.+#"2*(%E*6S'./.'K$%\.2/?."% 2(% 2/%+.E.((#"K%
/*%.+;*"(.%#''%(S.E5'#/23.%(E.+#"2*($%7/% 2(% 26S*"/#+/% /*%;"#m%/?.%"2A?/%E*+E'5(2*+(%
;.S.+;2+A%*+%/?.%S5"S*(.%*H%/?.%#"A56.+/$
w2/?%".(S.E/%/*%/?.%+*"6#/23.%;26.+(2*+L%m.%+..;%/*%H*"6%*5"%6*"#'%2+/52/2*+($%

1+".(/"2E/.;%?KS*/?./2E#'%(E.+#"2*(%2+%/?.%(.+(.%*H%/?*5A?/Q.NS."26.+/(%E#+%?.'S$%
7+%#;;2/2*+L%m.%+..;%/*%V+*m%#0*5/%#+;%S".S#".%H*"%S*((20'.%?#"6H5'%*"%0.+.H2/2+A%



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

/.E?+*'*A2.(% #+;% /?.2"% E*+(.Z5.+E.($% 76#A2+#/23.% (S.E5'#/23.% (E.+#"2*(% ?.'S% /?.%
(*E2./K%/*%".H'.E/%*+%S*((20'.%;.3.'*S6.+/(%2+%/?.%H5/5".$%=2+#''KL%m.%+..;%/*%/#V.%
(S.E2H2E%6.#(5".(%/*%6#+#A.%/?.%;.3.'*S6.+/$%P5/%/?.%#"A56.+/#/23.%[5(/2H2E#/2*+%
*H%/?.(.%H"..;*6Q".(/"2E/2+A%S*'2E2.(%2(%;.6#+;2+A$%W?#/%".Z52".(%6*"#'%E*+(.+(5(%
#+;%.6S2"2E#'%2+H*"6#/2*+%#0*5/%/?.%H5/5".$%B*+(.Z5.+/'KL%#%6#[*"%E?#''.+A.%H*"%/?.%
;.0#/.%#0*5/%+.5"*.+?#+E.6.+/%2(%/?.%Z5.(/2*+%?*m%S*'2E2.(%E#+%0.%[5(/2H2.;%*+%/?.%
0#(2(%*H%(S.E5'#/23.%2+H*"6#/2*+%#0*5/%/?.%H5/5".$%:SS#".+/'KL%m.%+..;%0*/?L%(*5+;%
[5(/2H2E#/2*+%#+;%(S.E5'#/2*+$%7/%2(%#%/#(V%H*"%S*'2/2E#'%S?2'*(*S?K%2+%/?.%;.0#/.%#0*5/%
S"*0'.6(%*H%.+?#+E.6.+/%/*%;.3.'*S%(/#+;#";(%H*"%/?.%#EE.S/#02'2/K%*H%(S.E5'#/23.%
(E.+#"2*(% 2+% [5(/2HK2+A%#"A56.+/($%:%E*6S".?.+(23.%H"#6.m*"V%?#(% /*%;2(/2+A52(?%
#+;% /*% ;.(E"20.% S*'2EKQ*S/2*+(% 2+% *";."% /*% .NS'#2+%m?#/% ;.A"..% *H% (S.E5'#/2*+% 2(%
#EE.S/#0'.%H*"%/?.%[5(/2H2E#/2*+%*H%/?.(.%*S/2*+($

*284398C34

#$(2(:/355L%=$% Yabcbqf%x:"A56.+/.%H�"%5+;%m2;."%;#(%B*A+2/23.%&+?#+E.6.+/yL%
"EYF]$ FO$ Q@B$ 7@QFbFO?$ aa% YjqL% SS$% dcgQdah$% Ä!U7f% ?//Sfll;N$;*2$*"Alcb$cbbgl
(bbjkcQbcbQbbgbQdÅ$

#1%':1/L%\$%Yabbgqf%xW.E?+*'*A2E#'%8.3*'5/2*+(f%&/?2E(%#+;%F*'2EK%2+%/?.%!#"Vy%2+%
/$'&7(++L%>$&$%#+;%&3/(:15L%\$%Y.;$q%1HOCPGHK@M$(PPA@P$HOQ$+@BPJ@GEF[@P$XCB$EY@$1HOC$
.@OEABI$%X*0*V.+L%\$4$%4*?+%w2'.KL%SS$%cahQcoa$

#1%':1/L%\$%#+;%%352#(:<L%:$%Yabbhqf%xB*A+2/23.%&+?#+E.6.+/f%>./?*;(L%&/?2E(L%
8.A5'#/*"K%B?#''.+A.(yL%#GF@OG@$HOQ$"ONFO@@BFON$"EYFGP?$co%YdqL%SS$%dccQdjc$%Ä!U7f%
?//Sfll;N$;*2$*"Alcb$cbbgl(cchjkQbbhQhcjaQoÅ$

#1%':1/L%\$%#+;%%3>*+(%&*L%4$%Yabcbqf%xX56#+%&+?#+E.6.+/%&/?2E(f%W?.%D/#/.%*H%
/?.%!.0#/.y%2+%%3>*+(%&*L%4$%Y.;$qf%6ASHO$"OYHOG@S@OEM%UNH*";L%UNH*";%1+23."Q
(2/K%F".((L%SS$%cQaa$

P:(8L%F$:$%&$%Yabcaqf%x:+/2E2S#/*"K%&/?2E(%H*"%&6."A2+A%W.E?+*'*A2.(yL%1HOC@EYFGP?$
i%YcqL%SS$%cQcd$%Ä!U7f%?//Sfll;N$;*2$*"Alcb$cbbgl(ccoihQbcaQbcjcQgÅ$

P*&73535L%:$&$% Yabccqf%5@ICOQ$6ASHOFEIc$4Y@$"EYFGP$ CX$5FCS@QFGHK$"OYHOG@S@OEMUNQ
H*";L%UNH*";%1+23."(2/K%F".(($

B73''(:4((L% :% Yabbjqf% xB*(6./2E% \.5"*'*AK$% W?.% E*+/"*3."(K% *3."% .+?#+E2+A%
6*3.6.+/L%6.+/#/2*+L%#+;%6**;yL%1@ABCKCNI?$id%YiqL%SS$%hikQhgj$%Ä!U7f%?//Sfll
;N$;*2$*"Alcb$cacalbc$w\O$bbbbcdkjdk$kkokh$gÅ$

B1:'$53L%:$%Yabccqf%1@ABCDEFGH$I$1@ABCJCKLEFGHM$#AN@B@OGFHP$JHBH$KH$"QAGHGFRO$7CBHKM$>#Q
;"2;L%W.E+*($

B:$&=L%=$%#+;%]1&7L%B$%Yabbdqf%x:%="#6.m*"V%H*"%B*+(E2*5(+.((yL%1HEAB@$O@ABCPGF\
@OG@?$i%YaqL%SS$%cchQcai$



ai !"#"!#$%&'()&*+'()&,--./&''(+01'23&0&45,/&6778/99:;):<=)<>?9'+)1+(@9!ABA>BC)*+'()'()*&0&88)&''0*D

!(55(''L%!$%Ychhoqf%x7+/52/2*+%F56S(y% 2+%#:1&=/355L% 4$% Y.;$qf%4Y@$4YFBQ$.AKEAB@M$
\.m%Ç*"VL%D26*+%É%DE?5(/."L%SS$%ckcQchg$

=3:37L%>$4$%./%#'$%Yabbjqf%x\.5"*E*A+2/23.%.+?#+E.6.+/f%m?#/%E#+%m.%;*%#+;%m?#/%
(?*5';%m.% ;*vyL%1HEAB@$,@[F@^P$1@ABCPGF@OG@?$o% YoqL% SS$% jacQjao$% Ä!U7f% ?//Sfll
;N$;*2$*"Alcb$cbdkl+"+cdhbÅ$

=:35=(L%:$)$% ./% #'$% Yabcaqf% x://2/5;.(%W*m#";%B*A+2/23.%&+?#+E.6.+/% 2+%1(."(%
#+;%\*+5(."(%*H%D/265'#+/(%H*"%B*A+2/23.%&+?#+E.6.+/f%:%F2'*/%D/5;KyL%&3)5$
+BFSHBI$,@P@HBGY?$d%YcqL%SS$%jkQog$%Ä!U7f%?//Sfll;N$;*2$*"Alcb$cbkblacobggci$a
bcc$ibkjccÅ$

=:35=(L%:$)$% ./% #'$% Yabccqf% x\*+Q>.;2E#'%1(.%*H%F".(E"2S/2*+%D/265'#+/(% #+;% 7'Q
'2E2/% 1(.% *H% D/265'#+/(% H*"% B*A+2/23.% &+?#+E.6.+/% 2+% F5S2'(% #+;% D/5;.+/(%
2+% )."6#+KyL% +YHBSHGCJPIGYFHEBI?$ jj% YaqL% SS$% ibQii$% Ä!U7f% ?//Sfll;N$;*2$
*"Alcb$cbool(QbbdbQcaikjcgÅ$

):((+8L% X$% ./% #'$% Yabbkqf% xW*m#";(% ".(S*+(20'.% 5(.% *H% E*A+2/23.Q.+?#+E2+A%
;"5A(% 0K% /?.% ?.#'/?KyL%1HEAB@?$ joi% YgaadqL% SS$% gbaQgbo$% Ä!U7f% ?//Sfll;N$;*2$
*"Alcb$cbdkljoigba#Å$

X35%%15L% D$U$% Yabccqf% xB*S2+A%m2/?% /?.%1+S".;2E/#0'.% &HH.E/(% *H% =5/5".% W.E?Q
+*'*A2.(yL% +YFKCPCJYI$ d$ 4@GYOCKCNI?$ aj% YaqL% SS$% cdgQcjh$% Ä!U7f% ?//Sfll;N$;*2$
*"Alcb$cbbgl(cddjgQbccQbbcjQKÅ$

X($5"L%:$%./%#'$%Yabcaqf%xB*A+2/23.%+.5"*.+?#+E.6.+/f%H#'(.%#((56S/2*+(%2+%/?.%./?2Q
E#'%;.0#/.yL%3CABOHK$CX$7@QFGHK$"EYFGP?$dk%YiqL%SS$%dgaQdgo$

O$#('L%P$%./%#'$%Ychkdqf%xW26.%*H%E*+(E2*5(%2+/.+/2*+%/*%#E/%2+%".'#/2*+%/*%*+(./%*H%
E.".0"#'%#E/232/K%Y".#;2+.((QS*/.+/2#'q$%W?.%5+E*+(E2*5(%2+2/2#/2*+%*H%#%H"..'K%3*'Q
5+/#"K%#E/yL%5BHFO?$cbi%YdqL%SS$%iadQija$

O*&=(L%4$%./%#'$%Yabccqf%x!.H'#/2+A%/?.%\.5"*.+?#+E.6.+/%P500'.yL%&3)5$1@ABCPGF\
@OG@?$a%YjqL%SS$%dkQjd$%Ä!U7f%?//Sfll;N$;*2$*"Alcb$cbkblacobggjb$abcc$icccaaÅ$

>('"$5<(:L% W$% #+;%X$+2'L% &$% Yabccqf% xB*A+2/23.% &+?#+E.6.+/y% 2+% 7++(%L% 4$% #+;%
D:X:]7:\L%P$%Y.;$qf%)ZXCBQ$6HOQVCC]$CX$1@ABC@EYFGPL%UNH*";L%UNH*";%1+23."(2/K%
F".((L%SS$%ajoQaij$

>$22(521:..L%&$%./%#'$%Yabcaqf%'CBS@O$Q@B$#EB@PP]CSJ@OPHEFCO$AOQ$%@FPEAONPPE@FN@BAON$V@F$
#EAQF@B@OQ@OM$6(#5/#\5@XBHNAON$bAB$8@BVB@FEAON$AOQ$bA$7APE@BO$ [CO$6FBOQCJFON$AOQ$
7@QF]HS@OE@OSFPPVBHAGYM%X7Df%=*"56%X*E?(E?5'.L%bclabca$

\1:2/355L%:$%Yabbgqf%x7H%#+;%W?.+f%:%B"2/2Z5.%*H%DS.E5'#/23.%\#+*&/?2E(yL%1H\
OC@EYFGP?$c%YcqL%SS$%dcQji$%Ä!U7f%?//Sfll;N$;*2$*"Alcb$cbbgl(ccoihQbbgQbbbgQiÅ$

U*':3/L%D$%Yabcbqf%xW?.%5(.%*H%6./?K'S?.+2;#/.%#6*+A%(/5;.+/(f%/?.%H5/5".%*H%.+Q
?#+E.6.+/vyL%3CABOHK$CX$7@QFGHK$"EYFGP?$di%YjqL%SS$%chkQaba$%Ä!U7f%?//Sfll;N$;*2$
*"Alcb$ccdil[6.$abbh$bdjjacÅ$

F(:%%15L%7$%#+;%D3>*+(%&*L%4$%Yabcaqf%/OXFE$XCB$EY@$XAEAB@M$4Y@$1@@Q$XCB$7CBHK$"OYHOG@\
S@OEM$UNH*";L%UNH*";%1+23."(2/K%F".(($



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

F:(%$2(5'C%%B1*5&$+%15%P$1('7$&%%Yabbdqf%5@ICOQ$4Y@BHJIM$5FCE@GYOCKCNI$HOQ$EY@$+ABPAFE$
CX$6HJJFO@PPM%w#(?2+A/*+L%!$B$

813&7(L% 8$% Yabbkqf% x&/?2E(L% DS.E5'#/2*+L% #+;%J#'5.(yL%1HOC@EYFGPL% aL% SS$% dcgQdag$%
Ä!U7f%?//Sfll;N$;*2$*"Alcb$cbbgl(ccoihQbbkQbbobQKÅ$

81&1L%>$B$%#+;%P3$5#:$2<(L%w$%D$%Yabbaqf%.CO[@BNFON$4@GYOCKCNF@P$XCB$(SJBC[FON$6ASHO$
+@BXCBSHOG@M$:"'2+A/*+L%J2"A2+2#$

D3>*+(%&*L% 4$% ./% #'% Yabccqf% xw.''QP.2+A% #+;%&+?#+E.6.+/y% 2+%%3>*+(%&*L% 4$% ./% #'$%
Y.;$qf%"OYHOGFON$6ASHO$.HJHGFEF@P$%B?2E?.(/."L%w2'.KQP'#EVm.''$

D&7(:/(:L%>$%./%#'$%Yabbhqf%xW?.%=5/5".%*H%F(KE?*S?#"6#E*'*A2E#'%&+?#+E.6.+/(f%
&NS.E/#/2*+(% #+;% F*'2E2.(yL% 1@ABC@EYFGPL% aL% SS$% goQkg$% Ä!U7f% ?//Sfll;N$;*2$
*"Alcb$cbbgl(cacoaQbbhQhbdaQcÅ$

D&7D5()%($.(:'L%P$%Yabbhqf%x\.5"*Q&+?#+E.6.+/f%G�+;(/*HH%H�"%/2.HA.?.+;.%]*+Q
/"*3."(.+y%2+%%&7D5()%($.(:'L%P$%Y.;$qf%1@ABC\"OYHOG@S@OEM$"EYF]$[CB$O@A@O$6@BHAP\
XCBQ@BAON@OM$F#;."0*"+L%6.+/2(QJ."'#AL%SS$%djgQdid$

&BELGAKC$B@GFVFQC:$efg`hgeh`e
#CKFGFEAQ$Q@$B@[FPFRO:$hig`egeh`e
&BELGAKC$HG@JEHQC:$hjghageh`k




