
30

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##

)-0@#&&#A&B##########&(%&

.1CD+.-E#4F4F1@#GHC71C5F34+?#+2#5+3E#+4212,I#?JC.F9#.8=6481C9#13=-7--9#+2K-F=6,272#02=2L3,-?#
-#,FK-2,F=6,2M#,3JF5-+-D2+4-@#N1-#O42D#8DF=P-5F34+?#424#>F.49#P42#E24?#Q1CD#-#O.+.=RJ-53,#
5#+523M#D8=64-.8=6481,2+4-9#,2#+-48FK-?#-#+#18++.-D-9#-#+#4F4F1FD-#S=?#T.1F-,C#24,RS6#,3#
8,-.F=6,FI#18DC,C#-#53,71C#5#U31,25-K.2M#-#VF.F10F4+.2M#2H=F+4?E#+2+4F5=?R49#+224534+453,,29#
42L3# 02# %&W# ,F+3=3,-?9# F# 8S3=6,CM# 53+# 18++.-E# 5# X87F,+.2M9# YF16.25+.2M9# VF0212L+.2M# -#
/2,3K.2M#2H=F+4?E#4F.L3#0135CZF34#S2=R#8.1F-,K35@#[#53S6#5#Q1CD8#3+46#O4,2+C9#+2E1F,3,-3#
.8=6481,272# ,F+=3S-?# .2421CE# S3M+45-43=6,2# 52JD2L,2# 42=6.2# ,F# 72+8SF1+453,,2D# 8125,3# \#
O429#,F01-D319#.1CD+.-3#.F1F-DC#-#.1CDPF.-@#)#+224534+45--#+#SF,,CD-#03130-+-#,F+3=3,-?#
&((%#72SF9#.F1F-D25#5#Q1CD8#012L-5F=2#]^%#P3=253.9#F#.1CDPF.25#\#5+372#&(_#P3=253.F9#01-#O42D#
+13S,-M#52J1F+4#013S+4F5-43=3M#O4-E#O4,2+25#+2+4F5=?=#2.2=2#](#=34@#̀ 2#-D3,,2#DF=2P-+=3,,2+46#
O4-E#,F12S25#S3=F34#-E#,301-5=3.F43=6,CD-#5#02=-4-P3+.2M#H216H3#=-S3125#1FJ=-P,CE#>1F.K-M9#
5#24=-P-3#24#2+,25,CE#O4,-P3+.-E#718009#,F+3=?Ra-E#Q1CD@

)# K3=2D# O4,-P3+.F?# -+421-?# Q1CDF# 2P3,6# +=2L,F# -# S1FDF4-P,F@# b# 85313,,2+46R# D2L,2#
+.FJF46# 2S,2I# ,-.27SF# ,FK-2,F=6,CM# +2+4F5# 02=82+4125F# ,3# HC=# 2S,22H1FJ,CD9# 2+2H3,,2# 5#
372#721,2M#PF+4-#-#01-D21+.-E#1FM2,FE9#-#,-#2S-,#-J#,C,3#012L-5FRa-E#5#Q1CD8#,F12S25#,3#
?5=?34+?#FH21-73,,CD#\#F542E42,,CD9#42#3+46#.213,,CD@#b=2L-5ZF?+?#-+421-P3+.F?#+-48FK-?#
,3+34#5#+3H3#.F.#02=2L-43=6,C39#4F.#-#241-KF43=6,C3#+4212,C#S=?#1FJ5-4-?#.FLS272#O4,2+F#-#372#
013S+4F5-43=3MI#+#2S,2M#+4212,C#\#D,2722H1FJ-3#.8=64819#2HCPF359#,F5C.25#2H27FaF34#1FJ5-4-3#
.FLS272#-,S-5-SF# 5# 24S3=6,2+4-9# +# S1872M# +4212,C#\#012-+E2S-4# +4-1F,-3#D3L,FK-2,F=6,CE#
71F,-K9# 841FP-5F34+?# +FD2HC4,2+46# -# 8,-.F=6,2+46# ,FK-M@# N2-+.# 42M# J2=242M# +313S-,C9# 01-#
.24212M# DF.+-DF=6,2# +2E1F,?34+?# .8=6481,23# ,F+=3S-3# 5+3E# O4,-P3+.-E# 71800# -# 1FJ5-5F34+?#
2H2HaFRaF?# -E# K-5-=-JFK-?9# \# 02.F# ,3S2+4-L-DCM# -S3F=# ,3# 42=6.2# S=?# Q1CDF9# ,2# -# 5+372#
D3LS8,F12S,272#+22Ha3+45F#5#K3=2D@
 !"#$!%
%@# [542,2D,F?# c3+08H=-.F# Q1CD# -D334# +=2L,8R# +2K-F=6,8R# -# O4,-P3+.8R# +418.48189#

2H8+=25=3,,8R# 33# 8,-.F=6,CD-# 01-12S,2d.=-DF4-P3+.-D-# 2+2H3,,2+4?D-# -# -+421-P3+.-D-#
8+=25-?D-@# G+,25,8R# PF+46# ,F+3=3,-?# +2513D3,,272# Q1CDF# +2+4F5=?R4# 18++.-39# 8.1F-,KC# -#
.1CD+.-3#4F4F1C#A-E#P-+=2#-#S2=?#5#,F+3=3,--#HC+412#1F+484B9#J,FP-43=6,F#S2=?#H3=218+259#3513359#
F1D?,9#713.259#,3DK359#H2=7F19#KC7F,9#02=?.259#P3E259#-4F=6?,K35@#eF=2P-+=3,,C9#,2#02d013L,3D8#
JFD34,C#5#.8=64813#-#DF=C3#,F12SC#Q1CDF#\#.F1F-DC#-#.1CDPF.-@#fJC.2D#D3L,FK-2,F=6,272#
2Ha3,-?# 012S2=LF34# 013-D8a3+453,,2# 2+4F5F46+?# 18++.-M9# E24?# 5+3# H2=6Z33# .2=-P3+452#
,F+3=3,-?#5#1F5,2M#D313#5=FS334#-#8.1F-,+.-D#?JC.2D@

&@#N1-,K-0#D-1,272#02=-O4,-P3+.272#+8a3+4525F,-?#+372S,?#241FL3,#,F#731H3#[542,2D,2M#
c3+08H=-.-#Q1CD#5#5-S3#S35-JFI#gN12K534F,-3#5#3S-,+453h@##Q1CD#HC=9#3+46#-#H8S34#-+421-P3+.-D#
02=-72,2D# +2JSF,-?# D,272,FK-2,F=6,2M# 351FJ-M+.2M# .8=6481C9# .2421F?# 013S+4F5=?34# +2H2M#
.5-,4O++3,K-R#4272#=8PZ372#,F+=3S-?9#.242123#53.FD-#+2JSF5F=2+6#5+3D-#372#O4,2+FD-@#i#02O42D8#
K-5-=-JFK-2,,F?9# 137-2,F=6,F?# -S3,4-P,2+46# .1CDPF,9# ,F1?S8# +# +2E1F,3,-3D# -E# O4,-P3+.-E#
.21,3M9#D2L34#+4F46#2+,252M#-E#+2K-F=6,272#2Hj3S-,3,-?#-#D3L,FK-2,F=6,272#5JF-D2S3M+45-?@
 !"#!$%&'(!)*+,!*-++.#,!/
%@#VF.2,#T.1Fk,-#gN12#JF+FS-#S31LF5,2k#D25,2k#02=*4-.-h#I#01-M,?4-M#(l@(^@&(%&#1@#:#'(&$dm #

no=3.412,-M#13+81+p@#\#c3L-D#S2+4808I#qrrsI;;tuvwx&@yuzu@{w|@}u;~u��;�qw�;'(&$d%^;su{�
&@#0*1'&2!3$-45# Q27SF# 4F4F1C# JFE5F4?4# Q1CD9# F# 18++.-3# 24SFS84# 372# c2++--�# n�3.+4p# ;# [@#

/3DF14-,2#;;#T.1F-,+.F?#01F5SF@#\#&(@($@&(%%#7@#\#b@&@
l@# `F+3=3,,?# [542,2D,2k# c3+08H=*.-# Q1-D# I# �2=25,3# 801F5=*,,?# +4F4-+4-.-# 5# [542,2D,*M#

c3+08H=*K*# Q1-D# no=3.412,,-M# 13+81+p@# \# c3L-D# S2+4808I# qrrsI;;���@��@}vy�rur@{w|@}u;}v{z��@
qr���xu�

_@# U-+=3,,2+46# -# +2+4F5# ,F+3=3,-?# [542,2D,2M# c3+08H=-.-# Q1CD# 
02#-427FD#)+38.1F-,+.2M#03130-+-#,F+3=3,-?#&((%#72SF#I#�2+8SF1+453,,CM#.2D-434#+4F4-+4-.-#
T.1F-,C#n�=3.412,,CM#13+81+p@#\#c3L-D#S2+480FI#qrrsI;;&((%@}vy��x�}�@{w|@}u;y}�;y��}~r�;{�x�yu~;
��r��ur�z;#�y���u

T/Q#%l(@&#
65-75- 8#!,-

bT���Q�`�b��#�[#NcG�obT[X�`�b��#T#QG`�oN���#e@#�X[`�G

9$:%#;3<2$-,$3=*>=8?-@5- #'3A$-B$C$->&$=*+<-2D$&)$+28-D-'+>*,28-EE-18+=;-+*&*C-83A!F-
D'G#!D!F-2*$&8H-2D$&)$+28-2'->&$'3'#8:$D'3$-,8#I,'-2*,+28D-:%8C3$-=8JE-2*$&8E5-K$3=*>=8;-

�#�@#G@#�*=-.9#&(%&



31

 !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##                             

)-0@#&&#A&B##########&(%&

@5- #'3A$-3'#*G!2I-C$-2',-:D'3!F-L3*%'2!D3!FM-,$3=*>=8H-2D$&)$+28N-D-;,8H-2D$&)8+2I-
&$:<18J2I+;-;,->&$=*+N-D-&*:<#I2'28-;,$%$-$C!3-8:-<)'+3!,8D->&$=*+<-2D$&)$+28-D2&')'J2I+;-
OLPM-2D$&=;Q5-R'1->&$=*+- 2D$&)$+28-&$:<18J2I+;-@5- #'3A$-;,->&$2!+2$;33;-2D$&=;- 8-
2D$&833;N-;,*-J-H$%$-LD3<2&8A381-"8#IA!1M5
 !"#$%&'(!$%)%#+8H��.4,*+469#012K3+8F=6,*+469#012+4*1#4521P2+4*9#+-+43DF#g4521*,,?#A)2,2B#

\#45213K6#AfBh

9'++1$2&*3$-,$3=*>=!?-@5- #'3A$N-,$2$&';-,'+'*2+;->&$=*++'-2D$&)*+2D'-D-'+>*,2*-**-
1*+2'-+&*C!-C&<%!F-D'G3!F-,$3=*>=!H-2D$&)*+2D'N-2',G*->&$'3'#!:!&$D'33$-3*+,$#I,$-
2*,+2$D- +$%#'+3$- S2$H- 2*$&!!5- K$3=*>=!;- @5-  #'3A$- $23$+!2+;- ,- 2',- 3':.D'*1.1-
L3*%'2!D3.1M-,$3=*>=!;1-2D$&)*+2D'N-D-,$2$&.F-2D$&)*+2D$->$3!1'*2+;-,',->&$=*++N-
D-&*:<#I2'2*-,$2$&$%$-$C!3-!:-<)'+23!,$D->&$=*++'-2D$&)*+2D'-$22$&%'*2+;-OLPM-2D$&='Q5-
R'1->&$=*++-2D$&)*+2D'->$3!1'*2+;-@5- #'3A$-,',->&$2!D$+2$;3!*-2D$&='-!-2D$&*3!;N-
,$2$&$*-*+2I-*%$-LD3<2&*33!1->&*$"#'C'?B!1M5
 !"#*%+*' (!$%)%# +8Hj3.4,2+469# 012K3++8F=6,2+469# 012+41F,+452# 4521P3+45F9# +-+43DF#

g45213,-3#AG,2B#\#45213K#AfBh

TUV-WXYWVZ[-X\-]5-^_`YWUX[N-aUbWU-cV`_d-ab[U-[UV-WeV`[bfV-ZeXWVdd-bY-[Vegd-X\-b[d-Z_`WV-`gXYh-
X[UVe-bgZXe[`Y[-WXYWVZ[d-X\-WeV`[bfb[i-bd-Vj`gbYVcN-`_dX-`Y`_ikVc-dVfVe`_-[Vj[d-`WWXecbYh-[X-[Ubd-
[UVXei5-]5-^_`YWUX[ld-WXYWVZ[-mV_XYhd-[X-[UV-dXnW`__Vc-oYVh`[bfVp-WXYWVZ[d-X\-WeV`[bfb[iN-aUVeV-
WeV`[bfb[i- bd-qYcVed[XXc-`d-`-ZeXWVdd- bY-aUbWU-XYV-X\- [UV-Z`e[bWbZ`Y[d- bY- [UV- WeV`[bfV-ZeXWVdd-
eVrVW[Vc-Oosp-X\- [UV-WeV`[XeQ5-TUV-ZeXWVdd-X\-WeV`[bXY-]5-^_`YWUX[-qYcVed[`Yc-`d-WeV`[Xe-`Yc-
WeV`[bXYN-aUbWU-bd-b[d-obY[VeY`_-ZeVcXgbY`Y[5p
,-./0123%#�}����r�|�r�9#syw����}u~�r�9#�y�ur�|�#�su��9#rq�#���r��#��y�ur�wx#A rB#d#rq�#�y�urwy#A Bh

)#204-K*#,FZ272#JFK*.F5=3,,?#\#S2+=*SL3,,?#2,42=27*P,-E#0*S+4F5#+8H��.4,2+4*#8#012+421*#
4521P2+4*@#N1202,25F,-M#0*SE*S#2+,258�46+?#,F#71FDF4-.2d2,42=27*P,2D8#F,F=*J*#+8H��.4,2+4*9#
a2#HFJ8�46+?#,F#S2+=*SL3,,*#kk#5-1FJ*59#JF>*.+25F,-E#8#E8S2L,*E#43.+4FE@#T#D3LFE#JF?5=3,272#
F,F=*J8#5FL=-5*#4F.*#D2D3,4-9#?.#+8H��.4,*+46#4F#012K3+8F=6,*+469#12J8D*,,?#?.-E#,32HE*S,2#
JFJ,FP-4-9#2+.*=6.-#52,2#025�?JF,2#*J#D342S2=27*P,-D-#2+,25FD-@

b8H��.4,*+46#12J8D*�46+?#,FD-#8#S52E#5-D*1FE#52S,2PF+#\#5#2,42=27*P,2D8#A?.#+4F,#H844?B#
4F#5#71FDF4-P,2D8#A?.#0*SD3425*+46B9#01-P2D8#031Z-M#+3,+#,35*SS*=6,-M#5*S#S1872729#031Z-M#
+42+8�46+?#+84,2+4*#?5-aF9#S187-M#\#,FZ272#0*SE2S8#S2#M272#S2+=*SL3,,?@#�F.-D#P-,2D9#D-#
5*SE2S-D2# 5*S# 012H=3DF4-.-# F5421+45F9# 5-J,FRP-# ,F?5,*+46# +8H��.4,272# ,FPF=F# 5# 43.+4*9#
,F42D*+46#J2+313SL8�D2+6#,F#S2+=*SL3,,*#M272#+03K->*.-9#F#,3#,F#M272#>*J-P,*M#,F=3L,2+4*#S2#
.2,.134,2k#2+2H-@

VD*,,*+46#+4F,*5#+8H��.4,2+4*#8#5*S,2+-,FE#g45213K6#\#4521P*+46h#+01-P-,R�#S1878#5FL=-58#
.F43721*R#F,F=*J8#\#012K3+8F=6,*+46@

b8PF+,*#>*=2+2>+6.*#.2,K30K*k#,FH85F=-#+5272#12J5-4.8#5#S*F=2J*#J#4321*?D-#02+4+418.481F=*JD8#
A5#?.2D8#5FL=-5*#M272#=*,75*+4-P,*#2+,25-#4F#HFJ25F#8+4F,25.F#,F#.1-4-.8#*#S3+418.K*R#+-+43DB#
4F# 0+-E2F,F=*J8@# �2D8# .2,K304# 012K3+8F=6,2+4*9# JF02J-P3,-M# *J# 0+-E2F,F=*4-P,-E# 43.+4*5#
�@#Q1*+4�52k9#?.-M#Z-12.2#5-.21-+4258�46+?#5#+48S*?E#*S3,4-P,2+4*9#DF�#02?+,R5F=6,8#+-=8#*#
5#>*=2+2>+6.-E#43.+4FE@#N12K3+8F=6,*+46#\#H844?d5d012K3+*#\#02?+,R�#2,42=27*P,8#,3025,248#
+8H��.4F9#?.-M#01-#42D8#=-ZF�46+?#+2H2R@#Q2,K304#02?+,R�#�S,*+46#*#JD*,R5F,*+46#8#PF+252D8#
5*S,2Z3,,*#?.#D2L=-5*+46#*+,85F,,?#S3P272#4*=6.-#5#012K3+*#+5272#+4F,25=3,,?@

�+,8�#53=-.F#.*=6.*+46#1*J,2+01?D25F,-E#0*SE2S*5#a2S2#4521P2+4*9#?.*#02d1*J,2D8#4=8DFPF46#
.=RP25*# D2D3,4-# 4521P2+4*@# �*=6Z*+46# .2,K30K*M# 5-J,FR46# H*=6Z*+46# 4521*,,?# 5*S# 4521K?#
Aa2#+E3DF4-P,2#D2L,F#02J,FP-4-#?.#g4521*,,?#�#45213K6h9#S3#4521*,,?#\#JF7F=6,3#12J8D*,,?#
42729#a2#,FDF7F�46+?#54*=-4-#45213K69#H8S6#42#.2,K30K*?#P-#2H1FJ#45218#FH2#*S3?@#N1-#42D89#J#
2,42=27*P,2k#42P.-#J2189#H*=6Z*+46#2J,FPF�#025,248#H844?B@#c*J,-K?#D*L#.2,K30K*?D-#D*+4-46+?#
5#12J8D*,,*#5*S,2+-,#g4521*,,?#\#45213K6h@#TD25,2#D2L,F#12JS*=-4-#kE#,F#.2,K30K*k#02J-4-5,-E#
4F#,37F4-5,-E#5*S,2+-,#A0313S8+*D#,3#5#D21F=6,2d34-P,2D8#F+03.4*9#F#J#42P.-#J218#=27*.-#4F#
>21DF=6,-E#5*S,2+-,B@

N2J-4-5,*# 5*S,2+-,-# 2J,FPFR46# ,3JF0313P3,,?# 2S,272# *J# +.=FS,-.*5# +-+43D-9# F# 4F.2L#
,F?5,*+46#?.272+6#S2SF4.25272# A02J-4-5,272B#13J8=64F489# 42H42#D-+43K6.272#45218@#UF+42#K?#
02J-4-5,*+46#\#?.#JHF7FP3,,?#.8=6481-9#02.1Fa3,,?#+5*48#\#12J8D*�46+?#*#5#34-P,2D8#5*S,2Z3,,*@

/2# 02J-4-5,-E# .2,K30K*M#D2L,F# 5*S,3+4-9# ,F01-.=FS9# 1FS?,+6.8# *S32=27*R9# JF+,25F,8# ,F#
DF1.+-JD*9#J7*S,2#J#?.2R#*S32=27*P,2#01F5-=6,3#D-+43K452#�#+2K*F=6,-D#H=F72D#4F#.12.2D#S2#
352=RK*M,-E# JD*,@# )*S025*S,29# 45213K6# 5-+480F�# D3EF,*JD2D# 01253S3,,?# K6272# +8+0*=6,272#
H=F7F#S2#L-44?@#�2H42#5*,#5FL=-5-M#?.#>8,.K*?9#?.#D3S*8D#01F5-=6,272#2J58P3,,?#5*1,2k#*S3k@#T#



32

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##

)-0@#&&#A&B##########&(%&

M272#J5�?J.8#*J#4521*,,?D9#4521P*+4R#4F#45212D#5FL=-5F#M272#5*S025*S,*+46#5*1,*M#*S3k9#42H42#*S3?#
484#JF+480F�#12=6#4521*,,?9#F#4F.2L#�#2S,*�R#*J#8D25#4521P2+4*@

T#K62D8#5-0FS.8#+8H��.4,*+46#?.#+02+*H#*+,85F,,?#8#012+421*#4521P2+4*#�#D*12R#5*S025*S,2+4*#
+8H��.4F#A*#M272#5-+=25=R5F,,?B#*S3k9#42H42#8D25*#K6272#012+4218@#�84#,F?5,*#8L3#JFSF,*#1FD.-#
4521P2+4*9#*#+8H��.4,-M#+02+*H#H844?#D2L=-5-M#FH2#?.#8D25,2d,FSF,-M#AH8S6d?.2D8#4521K35*9#
?.-M# +0*50FSF�# *J# ,21D2R#4F# *S3�RB9# FH2# ?.# S*M+,-M# A4*=6.-#S=?# 4272# +8H��.4F9# ?.-M#>21D8�#
012+4*1#4521P2+4*9#42H42#>21D8�#*S3RB@#cFS?,+6.-M#012+4*1#4521P2+4*#>21D8�#*S32=27*?9#*#4*=6.-#
kk#F.421-#A02J-P-D2#484#431D*,#*J#+2K*2=27*kB#D2L846#55FLF4-+?#+8H��.4FD-#025,2K*,,2@#�2L#8#
D3LFE#K6272#0*SE2S8#+8H��.4,*+46#4521K*5#�#4*=6.-#+4F48+2D9#,FSF,-D#H*=6Z2R#+8H��.4,*+4R9#
42R9# a2# >21D8�# S-+.81+@# �84# ,F?5,-M# D3EF,*JD# S2=8P3,,?# S2# 8L3# ,F?5,2k# +8H��.4,2+4*@#
/2SF5F,,?#S2#8L3#+>21D25F,272#*#,21D25F,272#H844?9#,F+=*S.2D#?.272#�#8D25,F#A42H42#5+3#L#
,3025,FB#+8H��.4,*+46@

�,Z-D# 01-.=FS2D# 02J-4-5,2k# .2,K30K*k9# F=3# J25+*D# *,F.Z2k# JF# JD*+42D9# �# E1-+4-?,+6.-M#
0*SE*S# S2# 12J8D*,,?# 4521P2+4*@# �FLF,*+46# 12J.1-44?# 4F=F,489# +41F437*?# JHF7FP3,,?# +5*489# F#
4F.2L#0313531Z3,*+46#42729#a2#,FDF7F�46+?#5-1FJ-4-#45213K69#,FS#4-D9#a2#5*,#D2L3#5-1FJ-4-9#
,FM.1Fa3#12J.1-5FR46+?#5#43JFE#�2F,F#NF5=F#��I#gb0*=6,-D#S2+5*S2D#8+*E#D-4K*5#�#5*SP844?#
,3012E*S,2k#01*15-#D*L#45212D#kE,*E#18.#A,F+.*=6.-#5SF�46+?#M272#5-.2,F4-B#*#,30313531Z3,2R#
S2+.2,F=*+4R#.1F+-9#J12J8D*=2k#8#01-+41F+,2D8#D2D3,4*#4521*,,?I#439#a2#5SF�46+?#kD#5-1FJ-4-#
8#D-+43K45*#8+,2D89#439#a2#DF=RR469#1*J6H=?469#4521?469#�#,*P-D#*,Z-D9#?.#012H=-+.2D#4272#
+?M5F9#?.3#5-H=-+.85F=2#?.8+6#D-46#0313S#2P-DF#kE,6272#S8E8h#n_9#+@%'p9#g�3J0313P,29#MS346+?#
012#8PF+46#8#�2L*M#+-=*9#?.F#JF=-ZF�#,30218Z,2R#H3J.2,3P,8#5*S+4F,6#D*L#b24521-43=3D# *#
4521*,,?D#�h#n_9#+@%lp@

b0*=6,-D# 8# 4F.-E# 1*J,-E# .2,K30K*?E# �# 43=32=27*JD9# +01?D85F,,?# 5# DFMH84,�9# F# 4F.2L#
02�S,F,,?#*J#34-P,-D-#02+48=F4FD-9#a2#5#K-E#S52E#+5*427=?S,-E#+-+43DFE#021*5,R5F=2+6#,3#
1FJ@#)#2H2E#5-0FS.FE#4521*,,?#52=2S*�#025,242R#H844?9#F=3#*#+8H��.4#4521P2+4*#01-P34,*+4R#S2#
,62729#,FH85F�#S3P2729#,FH=-L3,272#S2#025,24-#H844?@#�39#4F.#H-#D25-4-9#.2,K30K*k#g8PF+4*#5#
025,24*#H844?h9#,FH844?#+5272#*+,85F,,?#P313J#S2=8P3,,?#S2#5-a272#01-,K-08@

`37F4-5,*# .2,K30K*k# HFJ8R46+?# ,F# JF0313P3,,*# 2S,272# J*# +.=FS,-.*5# +-+43D-# g4521*,,?# �#
45213K6h9#JF0313P3,,*#=27*P,2D8#FH2#34-P,2D89#FH2#K*,,*+,2D8@#�*,,*+,2d34-P,3#JF0313P3,,?#
+.=FS,-.F# g4521*,,?h# J8+41*PF�D2# 5#031*2S# F,4-P,2+4*9# .2=-#SF1# 4521P2+4*# 12J8D*5+?# ?.# SF1#
H27*59#F=3#4F.-M#SF19#a2#D3L85F5#*J#012.=?44?D#n&p@#VF7F=2D#13>=3.+*k#a2S2#F,4-P,272#12J8D*,,?#
4521P272#SF18#02413H8R46#>8,SFD3,4F=6,272#S2+=*SL3,,?9#,F42D*+46#020313S,*D#5-+,25.2D#
D2L,F#01-08+4-4-#035,8#g,3S2+4F4,*+46h#2+2H-9#02J,FP3,2k#SF12D#4521P2+4*@#�2H42#K3M#SF1#
Z5-SZ3#JFH-1F�#a2+6#5#=RS-,-#A,F#S8D.8#/3D2.1*4F9#SF1#4521P2+4*#�#H3J8D+452D#nlp9#,F#S8D.8#
�21FK*?#\#012.=?44?D#H27*5#n&pB@

b2K*F=6,2d34-P,-M#5-D*1#,37F4-5,2+4*#4F.2L#+801252SL8�#S3?.*#E8S2L,*#43P*k#A,F01-.=FS9#
D2S31,F#43P*?#D-+43K45F#4F#+5*427=?S8#S3.FS3,4+452B9#F=3#484#1*J,-K?#*J#020313S,62#2.13+=3,-D#
0*SE2S2D# 8# 42D89#a2# K?# ,37F4-5,*+46# HFJ8�46+?# ,F# 02,?44*# *,S-5*S8F=6,2+4*# A*,S-5*S8F=6,2k#
,3D21F=6,2+4*9#*,S-5*S8F=6,2k#0253S*,.-B9#a2#5#031*2S#F,4-P,2+4*#H8=2#,3D2L=-5-D@

f.#HFP-D29#1*J,-K?#D*L#02J-4-5,-D-#4F#,37F4-5,-D-#0*SE2SFD-#02=?7F�#5#42D89#?.*#5*S,2+-,-#
5*SH85FR46+?#5#+-+43D*#g4521*,,?#�#45213K6h9#S3#5#031Z-E#45213K6#P313J#S2SF5F,,?#S2#4521*,,?9#
241-D8�#a2+6#S2SF4.253#A5FL=-53#S=?#,62729#+2K*8D89#S=?#M272#S8Z*#*#4@#S@B9#F#5#S187-E#\#45213K6#
P313J#+52R#S2=8P3,*+46#S2#4521*,,?#JFJ,F�#541F4@#V#27=?S8#,F#2HD3L3,*+46#43.+489#D-#J80-,-=-+6#
4*=6.-#,F#,FM*=R+41F4-5,*Z-E#.2,K30K*?E@

b313S#JF7F=8#.2,K30K*M#2H313D2#S=?#F,F=*J8#2S,89#?.F#HFJ8�46+?#,F#5FL=-5-E#S=?#,FZ272#
S2+=*SL3,,?# .F43721*?E# A012K3+8F=6,*+46# 4F# +8H��.4,*+46B9# S=?# 03135*1.-# kk# D2L=-52+43M# ,F#
.2,.134,-E#01-.=FSFE@#V7*S,2#J#02+4F5=3,2R#D342R9#5-.=FS3D2#2+,25,*#02=2L3,,?#.2,K30K*k#
4F#+012H8�D2#JF+42+85F4-#kE#,F#01-.=FSFE@

<1F,K8J6.-D#432134-.2D#4F#=*431F4212D#e21*+2D#�=F,Z2#H8=2#JF01202,25F,2#.2,K30K*R9#
a2#kk#JFJ5-PFM#5*S,2+?46#S2#3.J-+43,K*M,-E#4321*M#4F#020313S,*E#+418.481F=*+4+6.-D@#̀ F42D*+46#
.2,K30K*?#e@# �=F,Z2# J,FE2S-46+?# 2.13D2# 5*S# JF7F=6,-E# 43P*M9# ,3J5FLFRP-# ,F# kk# H=-J6.*+46#
S2#*S3M#o@#X35*,F+F@#/=?#,F+#8#01202,25F,*M#.2,K30K*k#5FL=-5-D#�#2,42=27*P,F#+.=FS25F9#a2#
5-.1-5F�#+4F,-#+8H��.4,2+4*#8#012K3+*#4521P2+4*@

X27*P,F#,37F4-5,*+46#J8D25=R�#.2,K30K*R#e@#�=F,Z29#?.-M#02+=*S25,2#S241-D8�46+?#=*,*k#
g4521*,,?# �# 45213K6h9# 5*S025*S,29# 12J02S*=?�# +-=-# 5*S,2+,2# .*=6.*+,272# 02.FJ,-.F@# f.a2#
4521*,,?#0313531Z8�#4521K?#5#8+62D89#5+?#+-48FK*?#01?D8�#S2#42729#a2#4521*,,?#0313531Z8�#
4521K?#025,*+4R#AJ,-a8�B@#)3+6#012K3+#4521P2+4*#e@#�=F,Z2#12J8D*�#?.#02+4*M,3#,FH=-L3,,?#
S2#K6272#.1FR#A02+4*M,3#,FH=-L3,,?9#F=3#,3#JF531Z3,,?B@

e@#�=F,Z2#F,F=*J8�#53=-.8#.*=6.*+46#+5*SP3,6#�51203M+6.-E#=*431F421*5#YY#+4@9#J,FE2S?P-#5#
kE#43.+4FE#AJS3H*=6Z272#5#a2S3,,-.FEB#0*S4531SL3,,?#035,272#5-+,FL3,,?#4521K?#4521*,,?D9#



33

 !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##                             

)-0@#&&#A&B##########&(%&

42H42# 03135FLF,,?# 4521*,,?# ,FS# 4521K3D9# 52=2S*,,?# ,-D@# �521*,,?9# a2# M272# e@# �=F,Z2#
02J,FPF�#?.#)2,2# A2+.*=6.-#52,2#+84,*+,2#�#H3J2+2H252R#+-=2R9#,35*SS*=6,2R#01-#42D8#5*S#
4521K?B9#03135-a8�#4F#5-+,FL8�#+-=-#f#A4521K?B@#)*SH85F�46+?#JF0313P3,,?#S187272#.2D02,3,4F#
+-+43D-#A4521K?B#,F#.21-+46#031Z272#A4521*,,?B@

V#02J-K*M#2,42=27*P,272#F,F=*J8#K3M#0*SE*S#�#K*.F5-D9#2+.*=6.-#01202,8�#+52�1*S,3#12J8D*,,?#
+84,2+4*#+8H��.4F#5-+=25=R5F,,?@#GS,2PF+,2#e@#�=F,Z2#5.=RPF�#5#,6272#*#4521K?#AfB9#42H42#
5*S+-=F�#S2#F5421+6.2k#+FD2+4*9#F=3#52S,2PF+#5*SSF�#03135F78#A2,42=27*P,8#5#42D8#P-+=*B#4521*,,R#
A)2,2B9#?.3#03135FLF�#4521K?#gH844�52h#4F.2L9#42H42#52,2#52=2S*�#H*=6Z2R#D*12R#H844?@#�2H42#
5#SF,*M#.2,K30K*k#,F?5,F#D2L=-5*+46#S2#F,F=*J8#012K3+8F=6,-E#JD*,9#5#42D8#P-+=*#02+=*S25,*+46#
541FPF,,?#f#+5272#H844?@#f#5-E2S-46#*J#K*�k#+-+43D-#,31*5,2K*,,2#,3025,-D@#e2L,F#+.FJF4-9#
a2#+8H��.4#4521P2+4*9#J7*S,2#J#e@#�=F,Z29#�#+8H��.42D#012K3+8F=6,-D9#+8H��.42D#0124-+42?,,?#
f#*#)2,2@#N1-#42D8#�=F,Z2#,3#5-.21-+4258�#012K3+8F=6,*+46#FH2#+8H��.4,*+46#?.#+52k#431D*,-9#
52,-#D*+4?46+?#5#.2,K30K*k#>2,252@

G0-+8RP-#012K3+#4521P2+4*#J#02J-K*k#e@#�=F,Z29#,32HE*S,2#J2+313S-4-#85F78#,F#,3H3J03.FE#
*#1-J-.FE9#,F#?.*#,F1FLF�#+3H3#+8H��.4#4521P2+4*@

�2=25,-D#1-J-.2D#�#541F4F#+3H39#JFD*a3,,?#f#,F#)2,29#?.3#H*=6Z#8,*531+F=6,39#H3J>21D,3@#
bFD25*SP8L3,,?# F5421F# 4F.272# EF1F.4318# J25+*D# ,3# 43# 5*SP8L3,,?9#a2# 02+480F�46+?#D*+K3D#
+0*5F5421+458# P-# H8S6d?.*M# >21D*# F5421+45F9# K39# ,F50F.-9# 02+480.F# S3P2D89# a2# 5JF7F=*# ,3#
�# P-D2+6@# g�3# +-=6,*Z3# JF# D3,3h# \# 2+69# 5*127*S,29# >1FJ25-M# 5-?5# 4F.2k# 02+480.-@#G+.*=6.-#
,F0-+F,,?#.,-7-#\#+D3143=6,-M#1-J-.#+42?,,?#,FS#H3J2S,3R#AJF#D34F>21-.2R#e@#�=F,Z2B9#42#
D8+-46#H84-#*#+41F437*?#021?48,.8@#�31F0*?#\#JF0-+85F,,?#+3H3#5#a2S3,,-.FE#FH2#5*S+480#S2#
JF531Z3,,?#.,-7-@#[5421#12J+-0F�46+?9#78H-46#+3H39#J78H=R�#+3H39#5E2S-46#5#2DF,8#AD34F>21F#
2DF,-#4F#H=8.F,,?9#a2#H3J02+313S,62#0313SF�46+?#8#>1F,K8J6.*M#A�{uy���xrB#FH29#,F01-.=FS9#
8# 12+*M+6.2D8# 0313.=FS*# AgJFH=8LS3,-3hB9# a2# 5*S+-=F�# 2S,2PF+,2# S2# 12J78H=3,2+4*# ?.# 8#
0=F,*#+5*S2D2+4*#?.#02D-=.F#S8D.-9#4F.#*#420271F>*P,2#AgH=8LSF46hB9#4F.#*#5#34-P,2D8#5-D*1*#
AgH=8ShB@#�?#D34F>21F#,FSJ5-PFM,2#5FL=-5F#5#.2,K30K*k#e@#�=F,Z2#4F#�#2S,*�R#J#.=RP25-E#S=?#
02J,FP3,,?#?.2+4*#+4F,8#4521K?#0*S#PF+#012K3+8#4521P2+4*@#GP35-S,29#5*,#gJFH=8LSF34+?h#5#8+*E#
4162E#A8#>1@#D25*#4F.#+FD2B#+3,+FE@

g�5*1#5-DF7F�#5*S#0-+6D3,,-.F9#a2H#5*,#541FPF5#5+?.8#g01-12S,*+46h9#5+?.-M#EF1F.431�#a2H-9#
01-0-,-5Z-#+0*55*S,2+-4-#+3H3#J# *,Z-D-# *# J#+FD-D#+2H2R#JF#1FE8,2.#1*Z3,,?9#a2#5-?5-=2#
M272# ?.# gfh9# 5*,# +4F5#D*+K3D# 08+424-9# 5# ?.*M# 01272=2Z8�# +3H3# H3J2+2H25-Dh# n'(# �@�# %p@#[=3#
52S,2PF+#541F4F#+4F�#0248L,-D#02Z425E2D#S=?#4521P2+4*@#gbE2L39#a2#+FD3#K3M#D24212Z,-M#
+4F,#+FD212J0FS*,,?9#a2#12H-46#M272#S=?#*,Z-E#4F#S=?#+FD272#+3H39#QF>.F#J#42P,*+4R#5-J,FP-5#
?.#K3,41#4?L*,,?#+52�k#02413H-#0-+F4-@#bFD3#42S*9#.2=-#5*,#02P85F�46+?#2+4F42P,2#12JH-4-D9#
*# 0212SL8�46+?# 4F# 7=-H-,F9#a2# JSF4,F# 0*SD*,?4-# 12JH-4*+46# D2L=-5*+4R# 5-+2.2k# 4521P2+4*h#
n'^#�@�#%p@

�=-J6.*+46#S2#.F4F+412>-#5*SP85F�46+?#,3#5#D2D3,4#0-+F,,?;72521*,,?9#F#0*+=?#\#.2=-#0313L-43#
12J8D*�46+?#?.#8,-.,3,,?#53=-.2k#,3H3J03.-@#N-+6D2#02P-,F�46+?#J#12J1-589#J#5-531489#?.-M#
S2J52=?�#5-+=-J,84-#5*S#,35-D25,272#72=2+8#4521*,,?@#N-+6D2#42S*#+4F�#+41F437*�R#021?48,.89#
5#0-+6D*#F5421#1?48�46+?#5*S#4521*,,?@#`3d02P-,F,,?9#,3#5-,FMS3,,?#+5272#5-53148#5*S#4521*,,?#
JF712L8�#H=8.F,,?D-#\#LFE2D#H3J031315,2+4*I#g@@@,*E42#J*#JS*H,-E#0124-+42?4-#K62D8#1-J-.8#
,3# +8D,*5F�46+?9#a2#HF7F42#E42#H3JD25,2# 7-,3@#`3#5*S# 42729#a2#,3#5-+4FPF�# 4521P-E# J8+-=69#
E2PF#5#H8S6d?.2D8#1FJ*# kE#5-?5=?�46+?#,3S2+4F4,629#F#5*S#42729#a2#0*S#K-D#,F0212D#5-+=-JF�#
+5*4I#PF+#541FPF�#+52R#5=F+4-5*+46#5-,2+-4-#1*Z3,,?9#,*a2#H*=6Z3#,3#D2L3#02d+01F5L,62D8#
12J02PF4-+?h#n%9#+@_]p@

`3D2L=-5*+46#5-+=25-4-#4521*,,?#DF�#52S,2PF+#S5F#,F+=*S.-I#031Z-M#\#F5421#5-,FE2S-46#
4F.8#D2589#?.F#H8=F#H#FSF0425F,2R#S2#M272#4521*,,?9#*#S187-M#\#13J8=64F4#H8S6d?.272#4521*,,?#
S=?#F5421F#\#.1FE9#0125F=9#021FJ.8@#N1-P2D8#242P3,,?#D2L3#5HFPF4-#73,*F=6,*+46#452189#M272#
S2+42k,+45F9#F=3#S=?#F5421F#+-=6,*Z3#5*SP844?#,3S2+4FP*@

�F.2L#,F?5,F#035,F#S52k+4*+469#a2#841-D8�46+?#5+313S-,*#0-+6DF9#2+.*=6.-#4521*,,?#\#4F.3#
JFD.,3,3# .2=29# 5# ?.2D8# +8H��.4# 4521P2+4*# JD8Z3,-M#0*S=?7F4-#,3H3J03P,*M#02413H*# 0-+F4-# *#
52S,2PF+# JFE-aF4-+?#5*S#0-+6DF@#�5*1#\# 439#a2#5-Z425E8�# F5421F# *J# +3H39# F=3# *# SF�#M2D8#S2#
PF+8#01-E-+42.I#gT#4521*#E8S2L,-.#J,FE2S-46#JFE-+4#,3#4*=6.-#5*S#+5*489#F=3#*#5*S#+01?D85F,,?9#
a2# 4?7,3# M272# ,FJ25,*# +5*48h# n%9# +@_^p@# �5*1# SF�# D2L=-5*+46# *+,85F,,?# +8H��.425*# 4521P2+4*#
A?.#2S,2D8#*J#012?5*5#fB9#S=?#4272#5-4*+,?�#5#,62D8#*,Z*#f@#`3H3J03.F#02=?7F�#484#,3#=-Z3#8#
5-4*+,3,,*#*,Z-E#+FD2*S3,4->*.FK*M9#F#*#5#42D89#a2#+8H��.4#4521P2+4*#\#4-DPF+253#845213,,?9#
?.3#L-53#=-Z3#,F#D2D3,4#,F0-+F,,?#452189#24L39#0*+=?#5*,#J,-.F�@

N125F=9# .1FE# \# 13J8=64F4-# 4521P2+4*9# 412>3k# 81FL3,272# +8H��.4F9# a2# JD8Z3,-M# .2L,-D#
,25-D#+52kD#F.42D#0-+6DF#0*S0-+85F4-#+52R#.F0*48=?K*R@#VF531Z3,*+46#.1FE2D#01-+84,?#5L3#
8#,F4E,3,,*#n%9#+@%%^p@#)#0124-1*P#*S3?D#012#5-P310F=6,*+46#AFH2#,3S2+4FP8B#,F4E,3,,?9#J7*S,2#J#



34

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##

)-0@#&&#A&B##########&(%&

e@#�=F,Z29#,3#,F4E,3,,?#�#5-P310,-D9#F=3#42M9#E42#4521-46@
�2D89#5*S025*S,29#+8H��.4#8#13J8=64F4*#5*S,2+-,# *J#4521*,,?D#,3#�#025,2K*,,-D#+8H��.42D@#

�272# 021FJ.F9# a2# D*+4-46+?# 8# 541F4*# +3H3# *# +5272# f9# D34F>21-P,2# 12J8D*�46+?# ?.# 01271FZ@#
b8H��.4#81FL3,-M#5#42D8#+3,+*9#?.#H85F�#81FL3,F#K*=6#FH2#F1D*?#5#D2D3,4#12J712D8@

e@#�=F,Z2#02�S,8�#024?7#S2#4521P2+4*#*J#024?72D#S2#+D314*9#S3#2H-S5F#J,-a8R46#=RS-,89#
JF+4F5=?R46#kk#E2S-4-#.2=FD-#,F5.2=2#2S,*�k#012H=3DF4-.-9# *J#.2L,-D#.2=2D#,FH=-LFRP-+6#
S2# +313S-,-# \# S2# 5=F+,272# J,-a3,,?@# bFD278H3K6# J,-a8�# +3H39# F5421# J,-a8�# +52�# gfh9#
5*SD25=?RP-+6# 5*S# ,6272# 5# *D�?# 4521*,,?# n%p@# �S-,3# SL313=2# 4521*,,?# J8D25=R�# 02+4*M,3#
02531,3,,?#F5421F#,3#=-Z3#S2#4521*,,?9#F=3#*#S2#2S,*�k#43D-#A01-.=FS-9#.2=-#F5421#03130-+8�#
5=F+,*#4521-9#Z=*>8�#kE9#,3#D2L3#55FLF4-#kE#JF531Z3,-D-B@#b-=F#,3#5#42D89#a2H#0-+F4-9#F#5#
42D89#a2H#JF1FS-#JH313L3,,?#+5272#f#J80-,-4-+?@#

Q2=-#D25F#MS3#012#541F48#+3H39#MS346+?9#02#+84*9#012#541F48#01F5#+3H3#A01F5F#5-+=25=3,,?B9#
01F5# +8H��.4,2+4*9# 42H42# 4F.8#+2H*#gR1-S-P,2# JFHF15=3,8h#2,42=27*P,8#541F48@#/3=3785F,,?#
+8H��.4,2+4*# +42+8�46+?#,F+FD0313S#01F5F# 5-+=25=3,,?9# F# ,3# +4*=6.-# +84,2+4*# g+3H3h# \# 42D8#
D-#D2L3D2#72521-4-#012#81FL3,-M9#+08+42Z3,-M9#41F5D25F,-M#+8H��.49#F#,3#012#J,-.,3,,?#
+8H��.4F#?.#4F.272@

f.H-#H8=2#,F?5,3#12JD3L85F,,?#4521*,,?#*#4521K?#>*J-P,29#42#,F?5,2R#H8=F#H#0313SFPF#01F5#
+8H��.4,2+4*# 5*S# 4521K?# S2# 4521*,,?@#[=3#,3DF�# 5*SS*=3,,?# 2S,272# 5*S# *,Z2729# 42D8# 45213K6#
JF=-ZF�#4521*,,?#g5#+2H*h9#e@#�=F,Z2#,3#5*SS*=?�#4521*,,?#5*S#4521K?#?.#2.13D3# *+,85F,,?@#
�3#012K3+#+52�1*S,2k#41F,+>21DFK*k9#F#D2L=-529# *#41F,+713+*k9#.2=-#,F#5-E2S*#D-#DF�D2#,FZ#
013SD349# 02JHF5=3,-M# 72=25,2k# EF1F.431-+4-.-9# F=3# 5*,# a3# *+,8�@# �2H42# ,F?5,F# 035,F# M272#
,3S2+4FPF#\#5*,#8L3#,3#5-+=25=R�46+?#5*S# +3H39# F#=-Z3#?.# 43#f9# ?.3#01-SF4,3#S2#,F0-+F,,?#
5=F+,3#K6272#45218@

�F7F42#4521K*5#5-+=25=RR46+?#012#4521P*+46#+E2L39#,FJ-5FRP-#kk#13J8=64F42D#S*k#,3H844?9#
S,2D9# 5=F+,2R#,3+012D2L,*+4R9# 42D8#D-# *#D2L3D29# 8D25,2# kE# 2H��S,8RP-9# 5-52S-4-# ?.8+6#
.2,K30K*R#541F49#1-J-.85F,69#F=3#5+3#L#D8+-D2#0FD�?4F4-9#a2#S2+5*S#2S,272#4521K?#,3#J52S-46+?#
S2#S2+5*S8#*,Z272@#Q2L3,#4521-469#541FPF�#*#1-J-.8�#02d+52�D8@

`FM.1Fa3#.2,K304#81FL3,2k#+8H��.4,2+4*#*=R+418�46+?#.2,.134,-D-#01-.=FSFD-#4521P2+4*#
1*J,-E#F5421*5@#eF1*?#̀ 8125+6.F#8#+52�D8#12DF,*#g/531*#S2#03.=Fh#n^p#72521-46#012#,32HE*S,*+46#
5*SSF5F,,?# +5272# 5=F+,272# 2H=-PP?# 7312k,*# +52�k# .,-L.-# A2025*S6# 53S346+?# 5*S# 2+2H-#
0-+6D3,,-K*B9#2+.*=6.-#52,F#,3#5#JD2J*#,3#0-+F4-#45*19#*#,3#5#JD2J*#J,FM4-#S=?#031+2,FLF#*,Z3#
2H=-PP?@#N31+2,FL#A?.#82+2H=3,3#4521*,,?B#5*SH-1F�#5#F5421F#2+2H-+4*+46#AJFJ5-PFM#2H=-PP?#
+01-MDF�46+?#?.#+-D52=*P,3#SJ31.F=2#S8Z*B@

T# 5F1*F,4*# eF1*k# `8125+6.2k# 0124-+42?,,?# f# \# )2,2# 5-53S3,3# ?.# E8S2L,?# .2=*J*?@#
)-a3013S+4F5=3,F#4321*?#20-+F,F#5#43.+4*#12DF,8#?.#012H=3DF#0-+6D3,,-K*9#?.F#,3#D2L3#,3#
0-+F4-9#F=3#DF�#012H=3D8#J#2H=-PP?D#031+2,FLF9#S2.-#,3#5*SSF�#031+2,FL8#5=F+,3#2H=-PP?9#42S*#
031+2,FL#02P-,F�#J8D25=R5F4-#0253S*,.8#0-+6D3,,-K*@#�2H42#.2,K304#e@#�=F,Z2#>F.4-P,2#
20-+F,-M#8#E8S2L,62D8#4521*@

�2S*#?.#8#5F1*F,4*#X8kd<31S*,F,SF#b3=*,F#D-#J,FE2S-D2#13J8=64F4#81FL3,2+4*#,3#5#0=2a-,*#
JD*+48#43.+489#F#5#M272#>21D*@#`8125+6.F#01271F�#0313S#4521*,,?D#8#D3LFE#+RL3489#b3=*,#\#
0313S#D252R#4F#+2K*8D2D#8#D3LFE#D25-9#2+.*=6.-#.2L3,9#E42#18M,8�#D2589#0313H85F�#5#+4F,*#
021FJ.-@

N1-08a3,,?# 012# 18M,FK*R# D25-# 5-E2S-46# *J# >F.4-P,2k# JD*,-# b3=*,2D# HFJ252k# 2+,25-#
5-+=25=R5F,2+4*#\#H8S6d?.8#>1FJ8d,F1F4-5#b3=*,#02SF�#?.#>1FJ8d.1-.9#?.#+8K*=6,8#F>3.4-5,*+46#
8#D25*#A?.#.1-P-46#8+?#5�?J,-K?#5#031Z*M#g<3�1*kh#X@d<@#b3=*,F#n]pB@#)-.1-.85F,,?9#012439#4F.#
+FD2#202+313S.25F,2#J,FP3,,?D-#4F#01F5-=FD-9#?.#*#J5-PFM,3#D25=3,,?@#Q1-.#+4F�#D25=3,,?9#
2+.*=6.-#4*=6.-#5#,62D8#�#72=2+9#H8S6d?.-M#*,Z-M#+02+*H9#2.1*D#.1-.89#5#43.+4*#5*S+84,*M@#Q1-.#
+4F�#,21D2R9#541FPF�#+52R#4-DPF+25*+469#+4F�#,21D2R#D25=3,,?#4F#5-+=25=3,,?#8#D3LFE#SF,272#
43.+48@

�F.#+FD2#?.#JD*,F#H8S25-#43.+48#S3D2,+418�#0124-+42?,,?#D25K?#*#D25-#AFH2#4521K?#*#4521*,,?9#
FH2#2+2H-#*#+2K*8D8B9#42H42#+8H��.4,2#02J,FP3,2k#2S-,-K*#*#?.272+6#5-a272#021?S.89#4F.#+FD2#
4*=3+,*+46#8#43.+4*#*=R+418�#13J8=64F4#K-E#0124-+42?,69#42H42#02H*P,2#5*S025*SF�#,F#0-4F,,?#
g?.-M#+8H��.4h@

T#+3=*,*5+6.-E#43.+4FE#4*=3+,*+46#8a31H,F9#,3S2+4F4,?#\#E521F9#021F,3,F9#81FL3,F9#JH2P3,F#\#
.318�#43.+425-D#02=24,2D9#K?#4*=3+,*+46#?.,FM5*1,*Z3#5*S025*SF�#81FL3,2D8#+4F,8#+8H��.4,2+4*9#
J2H1FLF�#M272#71F>*P,2#4F#JD*+425,2@

N12439#,3J5FLFRP-#,F#12J1-5-#8#>1FJFE9#,F#12J1-5-#8#D25=3,,*#4F#72=2+9#?.-M#.1-P-46#*#,3#
D2L3#02S2=F4-#021*7#.1-.89#\#0201-#5+3#K3#+8H��.4#4521P2+4*#,FS*=3,-M#2+2H=-52R#E212H1*+4R#
5-J,F5F4-#+3H3#,3dH3J8D,-D#A42H42#5+3#a3#01-P34,-D#S2#,21D-9#24L3#\#*#S2#025,24-#H844?#4F#
,21D25F,272#*+,85F,,?BI#ge*L#4162DF#.2=621FD-#n012#>1F,K8J6.-M#01F0219#41-.2=21p#�#JFJ21-9#



35

 !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##                             

)-0@#&&#A&B##########&(%&

F=3#,3#5#D2kM#+5*S2D2+4*�h#n^ #�@�#]p@
�3.+4-#S3.=F18R46#JF,FS42#HF7F42#4*=3+,-E#+4F,*59#*#5+*#,3.2D>214,*#\#K3#+4F,-#LFE=-52k#0272S-#

Ag�*M,?hB#n]p9#E5212H-9#a2#JD8Z8�#7,-4-#JFL-52#Ag<3�1*?#�hB#n]p9#4?L.-E#021F,3,6#Ag<3�1*?#��hB#
n]p#\#*#K3#=-Z3#2+,25,*#+4F,-9#4F.#H-#D25-4-9#2+,25F9#4=2@#`F#K62D8#4=*#12J7214FR46+?#H3J=*P#
D3,Z-E# *# 42D8#a3#H*=6Z#,301-�D,-E# 4*=3+,-E# +4F,*5# +FD272#2025*SFPF# *# *,Z-E#031+2,FL*59#
,F5*46#P-4FPF9#?.2D8#5-,2+-46+?#5-12.@#b2H*#+8H��.4#5-+=25=R5F,,?#02=-ZF�#,FM7*1Z8#S2=R#\#
02+4*M,2#H84-#FH2#J,-J8#A5#+-D52=*P,-E#4F#H8.5F=6,-E#+3,+FEB9#FH2#5#,3P-+424FE9#.125*@#�2H42#
5*,#5-J,F�#2S,2PF+,2#*#+52R#01-P34,*+46#S2#,21D-9#*#0313531Z3,*+46#4272#5-a272#01-,K-08#,FS#
+2H2R@#

)*,#5-5314F�#,FJ25,*#5+*#024F�D,*9#,301-�D,*9# *,4-D,*#D2D3,4-#4*=3+,2+4*9#a3#M#12H-46# kE#
8D252R#+5272#D25=3,,?@#�3.+4#D2L,F#+01-MDF4-9#=-Z3#S3.2,+418R5F5Z-#5=F+,8#4*=3+,*+469#
\# 5-J,F4-# 5+R# ,8S24=-5*+46# 8D252R9# 4=2D9# 4F.2R#L# 025,201F5,2R# PF+4-,2R# +5*489# ?.2R# 5#
g,21DF=6,*Mh#=*431F481*#D2L3#H84-# *S3?# +01F53S=-52+4*# P-#=RS?,2+4*# A*# J12J8D*4-9#a2#52,-#
4F.#+FD2#3.JF=6425F,*#4F#0313H*=6Z3,*B@#�2H42#8D252R#S2#012P-4F,,?#�#5-J,F,,?#K-E#2+,25,-E#
4*=3+,-E# +4F,*5# ,21D2R# 43.+489# HFJ25-D-# .F43721*?D-9# =-Z3# ,FS# ,-D-9# ?.# ,FS# H8S6d?.-D#
>2,25-D#J,F,,?D9#S2SF,2#+RL34,*+46#FH2#+3,+-#45218@#�FJ25-D-#.F43721*?D-#43.+48#+4FR46#
.F43721*k#,3d,21D-9#,21D-9#5-531,842k#,FJ25,*#,8412aFD-9#?.*9#4-D#,3#D3,Z9#+4FR46#5=F+,3#5#
K62D8#43.+4*#,21D2R9#F#5*S4F.#5*S.-SFR46#+8H��.4F#5-+=25=R5F,,?#02JF#D3L*#,21D-#AJ13Z42R9#
24242L,3,,?#F5421+6.272#f#4F#72=2+8#+8H��.4F#4521P2+4*#5#4521P2+4*#DF=2#+52k#,F+=*S.-#S=?#X@d
<@#b3=*,F9#?.-M#H85#JF+8SL3,-M#JF#+52k#4521-B9#*#,3#=-ZFR46#M2D8#L2S,272#*,Z272#f@

�F.2L#8#43.+4FE#S3.=F18�46+?#*S3?#0254218#Aa2#+0*55*S,2+-46+?#*J#g�{uy���xrh#e@#�=F,Z2BI#
gY5212HF#JD8+-=F#M272#S*?4-@@@#D2?#L#D3,3#2H3JJH12k=F@@@#?#JF=-ZFR+6#4849#53+6#2H587=3,-M@@@#
5*P,2#025421RR+6h#n&'#+@�#]p@#/3.241*#D24-5-#5#43.+4*#02+4*M,2#025421RR46+?#\#J#53=-.2R#01-#
42D8#,F5�?J=-5*+4RI#,F01-.=FS9#012SFL#DFMH84,62k#.,-L.-#g<3�1*kh#5#<3�1*k#�@#n]p9#+-48FK*?#
01-=-0F,,?#S2#+4*=6K?#A4FD#L3B9#P-#JH-1F,,?#.*,+6.272#,F52J8#5#g�*M,*h#n]p@#GS,2PF+,-M#5E*S#
5#2DF,89#H=8.F,,?#5#+=25FE9#01-+84,�#484#4F.2L9#,F01-.=FSI#g)-#,3#H8S343#H*=6Z3#13724F4-�#?#
H=8.FR�#�=8.FR�#*#1F042D#D3=2S*?�@@h#n]9#+@%]lp@

)*,#541FPF�#012+4*19#+52k#D3L*#*#+52R#JFE-a3,*+46#;#5-J,FP3,*+46#;#\#8D258#+5272#*+,85F,,?@#
)+3#K3#D*+4-46+?#8#D24-5*#541F4-I#Z.*1-@#g@@@52,-#5*SS-1FR46#D3,3#5*S#,-L,62k#PF+4-,-#+4*,-�@@#
gFM�#FM�@@h#0*SLF.#5*SS-1F�46+?#1FJ2D#J*#Z.*12R�@@@#n@@@p#f#5*SS-1FR+?9#12JS-1FR+6#,F#PF+4-,-9#
1FJ2D#J*#+D*44?D�#12J8D*R#+D84,29#a2#J#D3,3#JS-1FR46#Z.*189#D3,3#12JS?7FR46#S272=F�@@#,F5*46#
H*=6Z3�#S2#D�?+F�@@#¡R=R#02aF+4-=2#H*=6Z39#5*,#JH31*7#5=F+,8#Z.*18�@@@h#n]9#+@_%%p@#e2L=-529#
K3#5F142#H8=2#H-#J7FS85F4-9#.2=-#D25F#MZ=F#012#4*=3+,*#+4F,-#;#S-+.2D>214-9#01243#K3M#F.4#DF�#
2+2H=-58#+-=8@#)*,#A,FZ#+8H��.4B#02JHF5=?�46+?#J25,*Z,6272#217F,8#5*SP844?9#M272#D2L=-52+4*#
P844�52+4*#12JP-,?R46+?#43031#8#J25,*Z,62D8#012+421*#\#4F.2L#+.2Z3,2D89#12JH2DH=3,2D89#
J18M,25F,2D8# A<3�1*?# ��B# n]p@#)+*# 242P8RP*#M272# 3=3D3,4-#012+4218# +4FR46#01-E-+4.2D#S=?#
M272#F>3.425F,272#4*=F9# *#J12J8D*=29#a2#J18M,25F,-M#012+4*1#A20-+F,-M#4F#43.+4252k#>21D-B#
012+42#,3#D2L3#0212S-4-#*,Z-M#72=2+@

G4L39# JD*,,*+46# >21D-# 43.+48# 4F# ,F025,3,,?# M272# 202,8RP-D# ,21D*# JD*+42D# D2L3# H84-#
12J7=?,843# P313J# .2,K304# 012K3+8# 4521P2+4*9# S3# +8H��.4,3# f# 41F,+>21D8�46+?# 5# +8H��.4,3#
)2,29#J#P-D#+0*55*S,2+-46+?#,35-J,FP3,*+46#4F#02+4*M,-M#02Z8.#>1FJ-#A53+6#43.+4#H8S8�46+?#JF#
01-,K-02D#g5-.1-.85F,,?#>1FJ-#\#J,F.-#2.=-.8#\#41-#.1F0.-#\#025421#>1FJ-#*J#842P,3,,?DhB@#
�2H42#+8H��.4#,3#035,-M#*#42729#&##5*,#DF�#+.FJF4-#A+5272#JD*+489#*+,85F,,?#5#43.+4*B9#*#'()A+02+2H8#
+5272#*+,85F,,?#5#43.+4*B@#�2H42#\#,3#035,-M#+3H3#A5#2,42=27*P,2D8#5-D*1*#\#,3#035,-M#+52�k#
+84,2+4*#*#025,24-#*+,85F,,?B@#b02+431*7F�46+?#K3#?.#8D25F#43.+4252k#+03K->*.-#A,F?5,3#5#8+62D8#
43.+4*B9#F#,3#?.#4-DPF+25F#P-#+RL34,F#13>=3.+*?9#42D8#D2L,F#12H-4-#5-+,252.#a2S2#JF7F=6,2k#
+8H��.4,2+4*# 4521K?# 5# SF,2D8# 5-0FS.8I#a2# 52,F# +01-MDF�46+?#,-D# +FD-D#,3# ?.# 2P35-S,F9# F#
?.#4F.F9#a2#0313H85F�#5#012+421*#D*L#,21D2R#4F#H8S85F,,?D#*,Z2k#,21D25F,2+4*9#?.#+8H��.4#
021FJ.-#A81FL3,-MB9#42H42#?.#4F.-M9#a2#52=2S*�#5#H*=6Z*M#D*1*#,3S2+4FP3R9#F,*L#025,242R@

�F.-D#P-,2D9#.2,K30K*?#e@#�=F,Z2#D2L3#H84-#JF+42+25F,F#S2#2,42=27*P,272#F,F=*J8#4521*5#
D-+43K45F# 8#D3LFE#>*=2+2>+6.272# 0*SE2S8@#`FSF=*# ,F01FKR5F,,?# F,F=*4-P,-E#D2L=-52+43M#
,37F4-5,-E# A031Z# JF# 5+3# \# ,37F4-5,-E# 8# =27*P,2D8# +3,+*B# .2,K30K*M# 4521P2+4*# SF�# JD278# S2#
P*4.*Z272#F,F=*J8#43.+4*59#4521*5#D-+43K45F#4F#012+4218#D-+43K45F#JF7F=2D9#?.#2+2H=-52k#+>31-9#
5#?.*M#=RS-,F#5-+=25=R�#+3H3#4F#5#?.*M#52,F#�#+2H2R@
 8"#8$%&'(8)38->$+!#'33;/
%@# #'3A$-@5#N12+41F,+452#=-431F481C@#N31@#+#>1F,K@# ;#031@#�@#)@#/8H-,9#b@#`@#V3,6.-,9#

/@#Q12425F9#)@#N@#�2=6ZF.259#b4@#G>314F+9#�@#e@#b.81F425@#\#eI#gX272+h9#&((&@#\#&  #+@
&@#6$&'=!H@#GSC@#�02SC@#bF4-1C@#N2+=F,-?@#;#)+480@#+4@#e@#�F+0F125F@#\#e@I#Y8S2L@#=-4@9#

%$^(@#\#_^$#+41@
l@#0!$%*3-t'S&2+,!H5-G#L-J,-9#8P3,-?E#-#-J13P3,-?E#J,FD3,-4CE#>-=2+2>25#;#N31@#-#01-D@#



36

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##

)-0@#&&#A&B##########&(%&

e@#X@#�F+0F125F@#GHa@#13S@#-#5+480@#+4@#[@#<@#X2+35F#\#e@I#eC+=69#%$^$@#\#]&_#+41@#\#Ab31-?#
g<-=2+2>+.23#,F+=3S-3hB

_@#u$'3-v'D#$-ww5#X-+4#S2#D-4K*5#;;#Y1-+4-?,-,#*#+5*4@#:#l#A_B@#&(%(@#\#++@#%&d% @#
'@#K'#ID!3$-x@#b2H1F,-3#+2P-,3,-M@#`FZ-#013S.-I#c2DF,C@#�@#%@#\#bNH@I#b-D02J-8D9#&(((@#

\#_' #+@
]5-R*#!3-t@d<@#<331-?#S=?#S187272#1FJF@#<331-?#S=?#S187272#1FJF#  #A`21DF,+B@#�2M,?@#\#Y@I#

<2=-29#&((l@#\#](]#+@
^@#yqeXadz`-]`eb`5#¢yt��#zw#s��v£u@#\#¤uy�tu�uI#¤�zu�x��r�w#¥xuv9#&(%&#\#&^&#�ry@

T/Q#%l(@&
45-{5- $&!+*3,$-

bieTXfQc#fQ#T`�)ocb[X�`i�#V`[Q#)�c�T[X�`G�#co[X�`Gb��

9$:%#;C'?2I/-D8&2<'#I38+2I-;,-832*&',2!D3*N-A2<)3*-+*&*C$D!B*-D-&8:3!F-,<#I2<&3!F-
,$32*,+2'F|->&$"#*1!-D8&2<'#I3$E-&*'#I3$+28-;,-3*D8ClJ13$E-+,#'C$D$E-83($+(*&!-2'-18+=;-
8+3<D'33;-#?C!3!-fbe[qd|-+!1<#;,&-;,-<38D*&+'#I3!H-:3',-'32&$>$#$%8)3$E-D8&2<'#I3$E-
&*'#I3$+285
 !"#$%&' (!$%)I# 5*148F=6,F# 13F=6,*+469# =RS-,F# |�yr}�9# +-D8=?.19# *,>2+>31F9# *,431F.4-5,3#

Z48P,3#+313S25-a3@

9'++1'2&!D'?2+;/-D!&2<'#I3$+2I-,',-!32*&',2!D3';-!+,<++2D*33';-+&*C'-D-&':#!)3.F-
,<#I2<&3.F- ,$32*,+2'F|- >&$"#*1.- D!&2<'#I3$H- &*'#I3$+2!- ,',- 3*$2}*1#*1$H-
+$+2'D#;?B*H-!3($+(*&.-!-+&*C.-$"!2'3!;-)*#$D*,'-fbe[qd|-+!1<#;,&-,',-<3!D*&+'#I3.H-
:3',-'32&$>$#$%!)*+,$H-D!&2<'#I3$H-&*'#I3$+2!5
 !"#*%+*'(!$%)%)5-148F=6,F?#13F=6,2+469#P3=253.#|�yr}�9#+-D8=?.19#-,>2+>31F9#-,431F.4-5,F?#

-+.8++453,,F?#+13SF@

~q_[qe`_- `Yc- `Y[UeXZX_XhbW`_- ZeXWVddVd- X\- [UV- gXcVeY- aXe_c- eV�VW[- [UV- heXabYh- [eVYc-
X\- e`[bXY`_b[i- [e`Yd\Xeg`[bXY- `d- `- aXe_cfbVaN- bcVX_XhbW`_- WXgZXYVY[- `Yc- ZVedXYld- `mb_b[i- [X-
qYcVed[`Yc-b[dV_\-bY-[Ubd-aXe_c5-~XgZeVUVYdbfV-d[qcbVd-X\-fbe[q`_-eV`_b[iN-̀ d-̀ Y-bY[Vhe`_-Z`e[-X\-[UV-
bY\XdZUVeV-`Yc-`-Z_`WV-X\-`-YVa-Uqg`Y-[iZV-Vjbd[VYWVN-`eV-mVWXgbYh-gXeV-eV_Vf`Y[5-�V�Yb[bXY-
X\- [UV- [Veg-ofbe[q`_pN-�ed[-X\-`__N- bd-`ddXWb`[Vc-ab[U- [UV-gXcVeY-Wq_[qe`_-WXY[Vj[N-qdq`__i- b[- bd-
`ZZ_bVc-[X-ZUVYXgVY`-[U`[-aVeV-WeV`[Vc-`e[b�Wb`__i-`Yc-`eV-WXY[eX__Vc-mi-[UV-bYcbfbcq`_5-TUV-
bYWeV`dVc-_VfV_-X\-bY[VeVd[-bY-fbe[q`_N-mi-ebhU[N-bd-`ddXWb`[Vc-ab[U-[UV-e`Zbc-cVfV_XZgVY[-X\-WimVen
WXggqYbW`[bXY-Wq_[qeV-`Yc-bY\XWq_[qeV-bY-hVYVe`_5-�qWU-ZXZq_`eb[iN-XY-[UV-XYV-U`YcN-bd-W`qdVc-
mi-[UV-�Vjbmb_b[i-X\-[UV-fbe[q`_b[i-WXYWVZ[N-aUbWU-ZeXfbcVd-̀ Y-̀ cV�q`[V-cVdWebZ[bXY-X\-[UV-cb\\VeVY[-
ZUVYXgVY`-`Yc-f`eb`m_V-gq_[b_VfV_-Xq[_XXz|-XY-[UV-X[UVe-U`YcN-WXgVd-Xq[-`-WVe[`bY-ZX_idVgi-X\-
[UV-[Veg-ofbe[q`_-eV`_b[ip5
~XYdbcVeVc/-fbe[q`_b[i-`d-`Y-bY[Ve`W[bfV-`e[b�Wb`_-VYfbeXYgVY[-bY-cb\\VeVY[-Wq_[qe`_-WXY[Vj[d|-

ZeXm_Vgd-X\-fbe[q`_-eV`_b[i-`d-`Y-bY[Vhe`_-Z`e[-X\-[UV-bY\XdZUVeV-`Yc-Uqg`Y-VYfbeXYgVY[-fbe[qd|-
dbgq_`Weqg-`d-`-qYbfVed`_-dbhY-X\-`Y[UeXZX_XhbW`_-fbe[q`_-eV`_b[i5-
,-.' /0123%) |�yr}u~# y�u~�r�9# q}�ux# ���x{# |�yr}�9# ���}~u�y}�9# �x�w�sq�y�9# �xr�yu�r�|�# uyr�¦��u~#

�x|�ywx��xr@#

�#[@#)@#�21-+3,.29#&(%&

v$+2'3$D,'->&$"#*1!5#Q8=6481,*#*#F,41202=27*P,*#012K3+-#+8PF+,272#+5*48#5*S2H1FLFR46#
,F12+4FRP8# 43,S3,K*R# S2# 41F,+>21DFK*k# 1FK*2,F=6,2+4*# ?.# +5*42HFP3,,?# *# +5*427=?S,2k#
+.=FS252k9# ?.# JSF4,2+4*# =RS-,-# J12J8D*4-# +3H3# 5# K62D8# +5*4*@# )+3# H*=6Z2k# F.48F=6,2+4*#
,FH85FR46#5+3+4212,,*#S2+=*SL3,,?#5*148F=6,2k#13F=6,2+4*9#?.#,35*S��D,2k#+.=FS252k#*,>2+>31-#
4F#D*+K?#*+,85F,,?#=RS-,-#,25272#4-0F@#N2,?44?#g5*148F=6,*+46h9#031Z#JF#5+39#+0*55*S,2+?46#J#
+8PF+,-D#.8=6481,-D#.2,43.+42D9# JF+42+258RP-#M272#S2#?5-a9#?.*#H8=-#+4521R5F,*#Z48P,2#
4F# .2,412=RR46+?# =RS-,2R@# N*S5-a3,,-M# 1*53,6# *,4313+8# S2# 5*148F=6,2+4*# 01F52D*1,2#
025�?J8R46# *J#+41*D.-D#12J5-4.2D#.*H31d.2D8,*.FK*M,2k9#F#J13Z42R#*,>21DFK*M,2k#.8=6481-@#
�F.F#0208=?1,*+46#2H8D25=3,F9#J#2S,272#H2.89#7,8P.*+4R#.2,K3048#5*148F=6,2+4*9#?.F#JFH3J03P8�#
20-+#1*J,-E#>3,2D3,*5#FS3.5F4,2#HF7F425-D*1,2D8#*#5F1*F4-5,2D8#+5*42HFP3,,R@#V#*,Z272#H2.89#
5-?5=?�46+?#035,F#02=*+3D*?#+FD272#02,?44?#g5*148F=6,F#13F=6,*+46h@#

)*148F=6,*+46# ?.# *,431F.4-5,3# Z48P,3# +313S25-a3# 12J7=?SF�46+?# 5# 1*J,-E# .8=6481,-E#
.2,43.+4FE9# kk# 2+D-+=3,,?# =3L-46# 5# 2+,25*# 2,25=3,,?# 01F.4-P,2# 5+*E# 78DF,*4F1,-E# 4321*M@#


