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RWU;$!"/2$*(%#'$"-2$:##+$)1(&#+$,($C(1D$C#''$-+%$"-2$5/&#+$2,.%#+,2$-$0/1*$
:-2/2$,($:./'%$.)(+$-+%$/*)1(&#$,"#/1$(C+$2,.%4$2D/''2$-+%$'#-1+/+5$2,1-,#5/#2$
RWU;$I,$/2$/*)(1,-+,$,($+( ,#$,"-,$2,.%#+,2$*-4$)-4$+($-,,#+,/(+$,($,"/2L$-2$,"#$
2,.%4$*#,"(%2$,"#4 $.2#%$-,$"/5"$26"(('$-+%$6(''#5#$,($5#,$,"1(.5"$K3H#&#'2$
*-4$"-&#$C(1D#%$:.,L $.+,/'$,"#4$2##$1#2.',2$(0$,"#/1$2,.%4$*#,"(%2$-, $- $
9 +/&#12/,4$'#&#'$*/5",$,"#4$/%#+,/04$,"-,$,"#2#$)1/(1$'#-1+/+5$*#,"(%2$-1#$+($
'(+5#1$#00#6,/&#;$I,$/2$-,$,"/2$)(/+,$,"-,$-$2,.%#+,$*-4$:#6(*# $()#+$,($,"#$
)(22/:/'/,4$(0$(,"#1$'#-1+/+5$2,4'#2$RWU;$$
$
!"#$'-:(1-,(14$#+&/1(+*#+,$)1(&/%#2$51#-,$())(1,.+/,4$,($).,$'/,#1-,.1#$1#2#-16"$
/+,($)1-6,/2#L$,"(.5"$0(1$2(*#$ 2,.%#+,2=$6"-''#+5#2$/+$,"#$'-:(1-,(14 $*-4 $(66.1$
C"/6"$-1#$2##*/+5'4$/+,#+2/0/#%$,"1(.5"$"-&/+5$- $'#-1+/+5$%/00/6.',4$(1$)"42/6-'$
%/2-:/'/,4;$$G/26(+6#),/(+2$-:(., $"-&/+5$-$%/2-:/'/,4$*#-+2$,"-,$).12./+5$-$
6-1##1$/+$-$?6/#+6#L$!#6"+('(54L$b+5/+##1/+5$-+%$G-,"#*-,/62 $@?!bGB$
2.:g#6,2$/2$+(,$-''(C#%$RZU;$b&#+$,($,"/2$%-4$-%.',2$C/,"$,"#$5((%$/+,#+,/(+2$2,/''$
6-+$*/2'#-% $- $2,.%#+,$C/,"$-$%/2-:/'/,4$/+,($,"/+D/+5$,"-,$?!bG$2.:g#6,2$-1#$+(,$
-$)'-6#$0(1$,"#*$RZU;$!"#$_-,/(+-'$8#+,1#$0(1$H#-1+/+5$h/2-:/'/,/#2$"-2$,"#$
0(''(C/+5$%#0/+/,/(+$0(1$'#-1+/+5$%/00/6.',/#2N$$
$

UV.#*;)&)E0/F&$-01);-#;$+"F+$0.+#;C#;#$B0+"$F$G#;1).W1$FO0&0+'$+)$1+);#2$G;)/#112$);$
G;)-*/#$ X$,#2,/+5$6(+%/,/(+2$C"/6"$/+6'.%#$#7,1-$,/*#$RZU;$I,$/2$/*)(1,-+,$,($

0123%,(FN$!"#$?,.%4$646'#$RWU;$
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#+2.1#$,"-,$-''$2,.%#+,2$-1#$*(,/&-,#%$-+%$/+2)/1#%$,($:#$,"#1#L$+(,$g.2,$,"(2#$
C/,"$%/2-:/'/,/#2;$$
$
K+$/*)(1,-+,$2D/''$%#&#'()#%$/2$,"-,$(0$*-/+,-/+/+5$-$5((%$'-:(1-,(14$+(,#:((D;$
!"#2#$:((D2$-1# $"-1%:-6D$:(.+%$+(,#:((D2$R[U;$I,$/2$/*)(1,-+,$,($6(+2/%#1$
C"#,"#1$2,.%#+,2$1#-''4$.+%#12,-+%$,"#$/*)(1,-+6#$(0$,-D/+5$5((%$'-:(1-,(14$
+(,#2;$O+#$(0$,"#$6"-''#+5#2$0-6#%$C/,"$,"#$'-:(1-,(14$+(,#:((D$/2$*(,/&-,/+5$
2,.%#+,2$,($1#6(1%$,"#/1$1#2.',2$-2$,"#4$(66.1$R[U;$?,.%#+,2$"-&#$:##+$D+(C+$,($
1#6(+2,1.6,$,"#/1$C(1D$/+$,"#$'-:(1-,(14$/+$,"#/1$+(,#:((D2$(+6#$,"#4$"-&#$'#0,$
,"#$'-:(1-,(14$R`U;$$
$
!"#2#$'-:(1-,(14$+(,#:((D2$+(C$)'-4$-+$/+,#51-'$)-1,$/+$6"#*/2,14$,#-6"/+5$
RV]U;$I,$"-2$:##+$+(,#%$,"-,$-$2,.%#+,$*-4$0/+%$/,$%/00/6.',$,($D+(C$#7-6,'4$C"-,$,($
C1/,#$%(C+;$!"#1#0(1#$/,$/2$#22#+,/-'$,($"#')$5./%#$2,.%#+,2$(+$C"-,$/2$:#2,$
)1-6,/2#$C/,"$-$'-:(1-,(14$+(,#:((D$RV]U;$?,.%#+,2$-1#$,('%$,"-,$-$5((%$
'-:(1-,(14$+(,#:((D$/2$(+#$C"/6"$-+(,"#1$)#12(+$6-+$0(''(C$-+%$1#)1(%.6#$,"#$
#7)#1/*#+,$RVVU;$$$
$
K$)(/+,$,($:1/+5$,($-,,#+,/(+$/2$,"-,$,"#$'-:(1-,(14$/2$-$)'-6#$C"/6"$6-+$/+,1(%.6#$
*-+4$+#C$(:g#6,2L$())(1,.+/,/#2$-+%$2.:2,-+6#2$#-6"$C/,"$&#14$%/00#1#+,$-+%$
%#*-+%/+5$&(6-:.'-14$,#1*2$RVTU;$G-+4$(0$,"#$C(1%2$.2#%$/+$6"#*/2,14L$2,#*$
01(*$X1##D$(1$H-,/+L$,"#1#0(1#$/,$"-2$:##+$6(+6'.%#%$,"-,$6"#*/2,14$6(.'%$:#$
,-.5",$- 2$-$'-+5.-5#$/,2#'0$%.#$,($/,2$6(*)'#7/,4$RVTU;$A#+6#$/,$*-D#2$2#+2#$0(1$
&(6-:.'-14$,($:#$#7)'-/+#%$6'#-1'4$-+%$)1#6/2#'4$,( $"#')$,"#$2,.%#+,2$'#-1+$-+%$
.+%#12,-+%$RVTU;$$
$$$
M/,"$%/00#1#+,$,"#(1/#2$#7/2,/+5$C/," /+$,"#$'/,#1-,.1#$-:(.,$2,.%#+,$'#-1+/+5$-+%$
/*)(1,-+,$0-6,(12$1#'-,/+5$,($,"#/1$'#-1+/+5L$(+#$-1,/6'#$C#+,$(+$,($2,.%4$,"#$
0-6,(12$0(1$2.66#22;$!"#2#$0-6,(12$"-&#$(+'4$:##+$"4)(,"#2/2#%$-2$/+%/6-,(12$
0(1$2.66#22$/+$-$)"42/6-'$6"#*/2,14$6(.12#$RVYU;$!"#$0-6,(12$-1#$-2$0(''(C2N$$

¥$ ?.66#22$/+$)1/(1$6"#*/6-'$6(.12#2$
¥$ ?.66#22$/+$*-,"#*-,/62$6(.12#2 $
¥$ ?.66#22$/+$)"42/62$6(.12#2$$

$

K'2($2,.%/#%$C/," /+$,"#$'/,#1-,.1#$/2$,"#$6(11#'-,/(+$:#,C##+$2,.%#+,2=$*(,/&-,/(+$
-+%$,"#/1$1#2.',2$-+%$2,.%4$2D/''2$RVSU;$!"(.5"$/,$/2$2##+$,"(2#$C"($2)#+%$,/*#$
C/,"$,"#$6(.12#$*-,#1/-'$"-&#$:#,,#1$2,.%4$2D/''2$,"-+$,"(2#$C"($%($+(,$RVSU;$
G#6"-+/2*2$"-&#$:##+$2.55#2,#%$,($"#')$,"(2#$C"($ -1#$*(,/&-,#%$,"(.5"$-1#$
2,/''$2,1.55'/+5;$O+#$(0$,"#$*#6"-+/2*2$2.55#2,#%$/2$-+$i()#+$%((1$)('/64jL$,"/2$
/2$C"#1#$-$2,.%#+,$6-+$5($-+%$2##$"/2f"#1$'#6,.1#1$C"#+$,"#4$2($C/2"$C/,"(.,$
"-&/+5$,($*-D#$-$,1-%/,/(+-'$-))(/+,*#+,; $! "(.5"$,"/2$"-2$/,2$-%&-+,-5#2$-+%$
%/2-%&-+,-5#2$RVSUL$,4)/6-''4L$-+$()#+ 3%((1$)('/64$"-2 $:##+$2"(C+$,( $C(1D$/+$
2*-''$6'-22$#+&/1(+*#+,2$RVSU;$$
$
O,"#1$2,.%/#2$(+$2,.%#+,$/+,#1#2,$"-&#$2"(C+$,"-,$2,.%#+,2$)#10(1*#%$:#,,#1$
C"#1#$,"#$#7)#1/#+6#$6(.'%$:#$1#'-,#%$,($,"#$1#-'$C(1'%$RV^U;$K'2(L$2,.%#+,2=$
-,,/,.%#2$,(C-1%2$6"#*/2,14$/+$5#+#1-'$/+0'.#+6#%$,"#/1$-,,/,.%#$/+$-+%$,(C-1%2$
,"#$'-:(1-,(14$RV^U;$! "#1#0(1#L$/,$/2$+(,$.+1#-2(+-:' #$,($/+0#1$,"-,$)1#&/(.2$:-%$
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#7)#1/#+6#2$/+$'#6,.1#2$(1$'#-1+/+5$6-+$/+0'.#+6#$-$2,.%#+,=2$-:/'/,4$,($#+5-5#$/+$
*#-+/+50.'$'#-1+/+5;$$$
$
G#-+/+50.'$'#-1+/+5$/2$%#261/:#%$/+$,"#$'/,#1-,.1#$-2$-+$#7)#1/#+6#$,"-,$/2$(0$
,"/+D/+5L$0##'/+5$-+%$-6,/+5$RVWL$VZU;$!" #1#$*.2,$:#$-6,/&#$/+,#51-,/(+$:#,C##+$
,"#2#$,"1##$%(*-/+2$RVZU;$G#-+/+50.'$'#-1+/+5$/2$-'2($%#261/:#%$-2$C"#1#$
6(++#6,/(+2$-1#$*-%#$:#,C##+$)1#&/(.2$D+(C'#%5#$-+%$+#C$D+(C'#%5#$,"-,$/2$
2.:2,-+,/-'$/+$+-,.1#$RV[U;$!"#$())(2/,#$(0$*#-+/+50.'$'#-1+/+5$/2$1(,#$'#-1+/+5L$
"#1#$2,.%#+,2$*#*(1/2#$,"#$+#C$D+(C'#%5#$1-,"#1$,"-+$/+,#51-,/+5$/,$C/,"$
)1#&/(.2$D+(C'#%5#$RVWU;$$K%&-+,-5#2$(0$*#-+/+50.'$'#-1+/+5$/+6'.%#$
D+(C'#%5#$,($:#$-))'/#%$/+$-+4$2/,.-,/(+L$-'2($/,$2.))(1,2$,"#$51#-,#1$2D/''$
%#&#'()*#+,$/+$-,,-6D/+5$-+%$2('&/+5$)1(:'#*2$RV[U;$$
$
!(%-4$-$6(**(+$)1-6,/6#$C/,"/+$*-+4$ 9+/&#12/,4$'-:(1-,(1/#2$/2$0(1$-$<"h$
2,.%#+,$,($"#')$-+%$-22/2,$C/,"$.+%#151-%.-,#$'-:(1-,(14$C(1D;$$c#2#-16"$"-2$
2"(C+$,"-,$<"h$2,.%#+,2$0/+%$/,$:#+#0/6/-'$,($:#$/+&('&#%$/+$,"#$.+%#151-%.-,#$
'-:(1-,(1/#2 $RV`U;$K$2.1&#4$6(+%.6,#%$0(.+%$,"-,$*-+4$(0$,"#$<"hL$2,.%#+,2$
1#2)(+%#%$0-&(.1-:'4$,($,"#$2,-,#*#+,$kY'$#PG#;0#./#$F1$F$+#F/"0.E$F1101+F.+$
"#&G#-$(#$0.$+"#$G#;C);(F./#$)C$('$<)OW$RV`U;$K',"(.5"$,"/2$/2$5((%$0(1$,"#$<"h$
2,.%#+,2L$,"#$1#2#-16"$6-11/#%$(.,$C/," /+$,"#$2,.%/#2$6(+6'.%#%$,"-,$:#/+5$-$
5((%$'-:(1-,(14$-22/2,-+,$%(#2$+(,$%#)#+%$(+$4(.1$)#12(+-'$J.-'/,/#2$(1$2D/''2$
RT]UL$,"#1#$-1#$,1-/,2$,"-,$-$'-:(1-,(14$-22/2,-+,$%(#2$+##%$,($"-&#$,"/2$/+6'.%#2$
:#/+5$1#2)#6,0.'$RT]U;$!"/2$/2$/*)(1,-+,$-2$,"#$-22/2,-+,$"#')2$2#,$,"#$-,,/,.%#$(0$
,"#$'-:(1-,(14$RT]U;$!"#$ 2,.%4$6(+6'.%#2$,"-,$-$5((%$'-:(1-,(14$-22/2,-+,$/2$(+#$
C"($6-+$"#')$5./%#$2,.%#+,2$-+%$"#')$)1(*(,#$%/26.22/(+2$RT]U;$!"/2$#+-:'#2$
2,.%#+,2$,($*-D#$6(++#6,/(+2$:#,C##+$,"#$,"#(14$-+%$,"#$)1-6,/6-'$C(1D$RT]U;$$$
$
I,$/2$2,/''$+(,$D+(C+L$C"-,$:#+#0/,2$,"#$2,.%#+,2=$5#,$01(*$"-&/+5$-$<"h$2,.%#+,$
-2$-$'-:(1-,(14$-22/2,-+, $,"#1#$-1#$-2 2.*),/(+2$(+$,"/2$ ,()/6$6(.'%$:#$*-%#L$
2.6"$-2$-$<"h$2,.%#+,$6(.'%$"#')$#7)'-/+$-$6(+6#),$/+$-$%/00#1#+,$C-4$-''(C/+5$
0(1$-$2,.%#+,$,($)(,#+,/-''4$.+%#12,-+%$-$6(+6#),$,"#4$"-&#$:##+$"-&/+5$,1(.:'#$
C/,";$A(C#&#1L$,"#1#$/2$&#14$'/,,'#$/+$,#1*2$(0$'/,#1-,.1#$,"-,$C(.'%$:#$-:'#$,($:-6D$
.)$,"#$)1#2.*),/(+2;$ $
$
b&#14$2,.%#+,$/2$%/00#1#+,L$01(*$%/00#1#+,$:-6D51(.+%2$-+%$"-&#$%/00#1#+,$
#7)#1/#+6#2L$2($,"#$'-:(1-,(14$-22/2,-+,$6-+$"#')$1#%.6#$-+4$+#5-,/&#$0##'/+52$
,"-,$-$2,.%#+,$*-4$"-&#$/+$,"#$'-:(1-,(14$RT]U;$$O+#$C-4$(0$1#%.6/+5$+#5-,/&#$
0##'/+52$/+$,"#$'-:(1-,(14$-+%$/+6(1)(1-,/+5$*-+4$(,"#1$2D/''2$01(*$6(()#1-,/(+L$
-+%$/+,#1)#12(+-'$6(**.+/6-,/(+$2D/''2$RTVUL$/2$,($.2#$,#-*$C(1D;$M"#,"#1$
C(1D/+5$/+$)-/12$(1$'-15#1$,#-*2$6-+$"#')$:((2,$6(+0/%#+6#$/+$,"#$'-:(1-,(14$
RTVU;$?,.%#+,2$,"#+$-'2($%#&#'()$-+$.+%#12,-+%/+5$,"-,$26/#+6#$/2$-:(.,$,1/-'$
-+%$#11(1$-+%$,"-,$"4)(,"#2/2$+##%$,($:#$1#C1/,,#+$RTVU;$
$
!"#$'-:(1-,(14$/+2,1.6,(1$/+$,"/2$6-2#$/2L$2##+$-2$,"#$)#12(+$/+$6"-15#$(0$1.++/+5$
,"#$'-:(1-,(14$)1-6,/6-'L$/+$*(2,$6-2#2L$/,$/2$-$'#6,.1#1;$$!"#1#$/2$-$51(C/+5$:(%4$
(0$'/,#1-,.1#$C"/6"$1#6(5+/2#2$,"#$/*)(1,-+6#$(0$,"#$'-:(1-,(14$/+2,1.6,(1;$!"#$
'/,#1-,.1#$6-,#5(1/2#2$:(,"$-$5((%$-+%$:-%$'-:(1-,(14$/+2,1.6,(1;$$$
E(6.2/+5$0/12,'4$(+$C"-,$*-D#2$-$5((%$'-:(1-,(14$/+2,1.6,(1;$!"#$0/12,$)(/+,$,($:#$
*-%#$/2$,"-,$,"#$/+2,1.6,(1$"#')2$2,.%#+,2$:4$#+5-5/+5$C/,"$,"#*$-+%$5/&/+5$
-22/2,-+6#$C"#1#$+##%#%$RTTU;$K$%#261/),/(+$(0$-$5((%$'-:(1-,(14$/+2,1.6,(1$
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01(*$,"#$'/,#1-,.1#$C-2$-$)#12(+$C"($6-1#%$C"#,"#1$,"#$2,.%#+,2$'#-1+#%$,"#$
/+0(1*-,/(+$(1$+(,$RTTU;$$$
$
!"#$())(2/,#$,"#+$/2$C"-,$/2$6'- 22#%$-2$-$:-%$'-:(1-,(14$/+2,1.6,(1;$A#1#$:#/+5$
-$:-%$'-:(1-,(14$/+2,1.6,(1$/2$%#261/:#%$-2$:##+$:(224L$-+%$1.%#L$:#/+5$:(.+%$
:4$,"#$1.'#2$RTTU;$!"(.5"$,"#$5((%$(1$:-%$/+2,1.6,(1$/2$0(1*#%$(+$2,.%#+,2=$
()/+/(+2$'#-&/+5$2(*#,/*#2$-$0/+#$'/+#$:#,C##+$,"#$,C($RTTU;$I+2,1.6,(12$#+%$.)$
+#5(,/-,/+5$C/,"$,"#*2#'&#2$-2$,($C"#+$/,$/2$-))1()1/-,#$,($5/&#$,"#$-+2C#1$(1$
C"#+$:#2,$,($"#')$5./%#$-$2,.%#+,$,($,"#$-+2C#1$RTTU;$$<1#&/(.2$1#2#-16"$"-2$
#2,-:'/2"#%$,"-,$/+2,1.6,/(+-'$)1-6,/2#2$C(.'%$5#+#1-''4$0/,$/+,($(+#$(0$,"#2#$0(.1$
51(.)2N$C-/,#1L$:.24$:##2L$(:2#1&#12$-+%$5./%#23(+ 3,"#$e2/%#$RTYU;$!"(.5"$
,"#2#$/+2,1.6,/(+-'$)1-6,/2#2$%/00#1$C/,"$,"#$#+&/1(+*#+,$RTYU;$$$$
$
_($(+#$%#0/+/,/(+$6-+$:#$2#,$0(1$,#-6"/+5$#00#6,/&#+#22;$>4$#7-*/+/+5$-''$,"#$
%#0/+/,/(+2$0(.+%$/+$,"#$'/,#1-,.1#L$)(/+,2$(0$6(**(+-'/,4$(66.1$RTSU;$!"#2#$)(/+,2$
/+6'.%#$,"#$%#,#1*/+-,/(+$(0$-$5((%$'-:(1-,(14$/+2,1.6,(1$,($:#$-$)#12(+$C"($
'/2,#+2$-+%$,1/#2$,($.+%#12,-+%$,"#$2,.%#+,2=$)1(:'#*2$RTSU;$$O+#$(0$,"#$*-/+$
(:2,-6'#2$0(.+%$C-2$,"-, $,"(2#$01(* $-+ $/+,#1+-,/(+-'$:-6D51(.+%$#+5-5#%$'#22$
C/,"$2,.%#+,2L$,"/2$C-2$(C/+5$,($)(22/:'#$'-+5.-5#$%/00/6.',/#2$RTSU;$$c#2#-16"$
"-2$-'2($6(+6'.%#%$,"-,$.2/+5$)'-/+$b+5'/2"$1-,"#1$,"-,$26/#+,/0/6$&(6-:.'-14$/2$
:#,,#1$-2$,"#$.2#$(0$26/#+,/0/6$&(6-:.'-14$6-+$'#-%$,($6(5+/,/&#$(&#1'(-%$RTSU;$I,$/2$
2##+$,"-,$,"#$2,.%#+,2=$C(1D/+5$*#*(14$/2$,-D#+$(&#1$:4$)1(6#22/+5$/+0(1*-,/(+$
-+%$,14/+5$,($*-D#$2#+2#$(0$.+0-*/'/-1$C(1%2$(1$)"1-2#2$01(*$/,2$6(+,#7,$RTSU;$$
$
I+$6(+6'.2/(+$,($,"/2$,"#1#$-1#$2(*#$D#4$)(/+,2$,($*-D#;$O:g#6,/&#2$2#,$+##%$,($
:#$6'#-1$-+%$6(+6/2#$RT^U;$?,.%#+,2$+##%$,($D+(C$#7-6,'4$C"-,$/2$#7)#6,#%$(0$
,"#*$-+%$-'2($C"-,$,"#4$C/''$"-&#$5-/+#%$:4$,"#$#+%$(0$,"#$'#6,.1#$(1$'-:(1-,(14$
2#22/(+$RT^U;$I,$6-+$:#$2##+$/+$'-:(1-,(14$2#22/(+2$,"-,$(:g#6,/&#2$-+%$(.,6(*#2$
-1#$+(,$-'C-42$6'#-1$-+%$,"#1#0(1#$-1#$+(,$-6"/#&#%$:4$,"#$2,.%#+,$RYU;$>#/+5$
-%-),-:'#$/2$-$ D#4$)(/+,L$+(,$#&#14(+#$/2$,"#$2-*#L$2($,"#$'#6,.1#1$:#/+5$-:'#$,($
-%-),$5/&#2$,"#$2,.%#+,$,"#$:#2,$)(22/:'#$6"-+6#$(0$2.66#22$RT^U;$$$
$
<"42/6-'$6"#*/2,14$/2$-+$-1#-$(0$6"#*/2,14$6(&#1#%$,"1(.5"(.,$-+4$6"#*/2,14$
6(.12#;$K2$/,$/2$D+(C+$,($)1(&/%#$,"#$0.+%-*#+,-'$6(+6#),2$-+%$6-+$:#$-))'/#%$
,($-''$-1#-2$(0$6"#*/2,14$RTWU;$$
$
O+#$(0$,"#$*-+4$,()/62$#7)'(1#%$:4$.+%#151-%.-,#2$/+$-$)"42/6-'$6"#*/2,14$
*(%.'#$/2$1#-6,/(+$D/+#,/62;$c#-6,/(+$D/+#,/62$(1$6"#*/6-'$D/+#,/62L$/2$,"#$2,.%4$
(0$1#-6,/(+$1-,#2$-+%$,"#$&-1/-:'#2$,"-,$2.11(.+%$/,$RTZU;$K$2,.%#+,$*-4$"-&#$-$
:-2/6$.+%#12,-+%/+5$(0$1#-6,/(+$D/+#,/62$/;#;$/+$#&#14%-4$'/0#$)#()'#$.+%#12,-+%$
,"-,$0((%$6((D2$J./6D#1$-,$-$"/5"#1$,#*)#1-,.1#$,"-+$-$'(C#1$(+#$RT[U;$c#-6,/(+$
D/+#,/62$-''(C2$,"/2$,($:#$2,.%/#%$/+$%#),"$-+%$0.1,"#1*(1#$2"(C2$,"-,$1-,#$'-C2$
6-+$:#$%#,#1*/+#%$#7)#1/*#+,-''4$RTZL$T[U;$c-,#2$(0$1#-6,/(+$6-+$:#$#7)1#22#%$
*-,"#*-,/6-''4$-+%$,"#1#0(1#$'#-%$,($%#,#1*/+/+5$1-,#$6(+2,-+,$5/&#+$,"#$
24*:('$F $RTZU;$!"#$1-,#$6(+2,-+,$/2$/+%#)#+%#+,$(0$,"#$6(+6#+,1-,/(+2$:.,$%(#2$
%#)#+%$(+$,#*)#1-,.1#$RTZU;$$I,$/2$#22#+,/-'$,"#+L$,"-,$-+$-))1()1/-,#$#7)#1/*#+,$
/2$.2#%$,($2"(C$1#-6,/(+$D/+#,/62$-+%$-''(C$0(1$6(++#6,/(+2$,($,"#$,"#(14$:#$
*-%#$:4$,"#$2,.%#+,$RT[U;$$$$
$
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K$,"#(14$D+(C+$-2$6(''/2/(+$,"#(14$C-2$%#&#'()#%$,($#7)'-/+$0-6,(12$-00#6,/+5$
1-,#2$(0$-$1#-6,/(+$RT`U;$!"#2#$0-6,(12$/+6'.%#$,#*)#1-,.1#L$)1#22.1#L$
6(+6#+,1-,/(+L$6-,-'42,2L$2.10-6#$-1#-$-+%$)"-2#$RT`L$Y]U;$A(C#&#1$6(''/2/(+$
,"#(14$/2$'/*/,#%$:4$/,2$&#14$%#0/+/,/(+$/+$,"#$0-6,$,"-,$1#-6,-+,2$"-&#$,($6(''/%#$/+$
(1%#1$0(1$-$1#-6,/(+$,($(66.1$RYVU;$!"#1#0(1#L$,"#$1-,#$(0$1#-6,/(+$/2$%#)#+%#+,$
.)(+$,"#$+.*:#1$(0$6( ''/2/(+2$)#1$.+/,$,/*#$RYVU;$$$
$
8(''/2/(+$,"#(14$C"#+$2,.%/#%$0(1$2('.,/(+2$(+'4L$"-2$(,"#1$0-6,(12$,"-,$)'-4$-+$
/*)(1,-+6#$,"#4$/+6'.%#$,"#$&/26(2/,4$(0$,"#$*#%/.*$RYTU;$8(+6#+,1-,/(+2$(0$
2('.,/(+2$-'2($)'-4$-+$/*)(1,-+,$)-1,$/+$,"#$1-,#$(0$1#-6,/(+;$I0$:(,"$1#-5#+,2$-1#$
D/+#,/6-''4$-6,/&#$,"#+$%#,#1*/+/+5$,"#$(1%#1$(0$1#-6,/(+$C/,"$1#2)#6,$,($#-6"$
1#-5#+,$)1#2#+,$*-4$:#$%/00/6.',$RYTU;$I+$(1%#1$,($%#,#1*/+#$,"#$1-,#$6(+2,-+,L$F$
(0$-$1#-6,/(+$-$*#,"(%$D+(C+$-2$/2('-,/(+$/2$.2#%$RTZL$YYU;$!"#$/2('-,/(+$*#," (%$
/2$C"#1#$(+#$(0$,"#$1#-5#+,2$6(+6#+,1-,/(+2$/2$/+$51#-,$#76#22L$,"#+$,"1(.5"(.,$
,"#$1#-6,/(+$,"#$6(+6#+,1-,/(+$1#*-/+2$#00#6,/&#'4$6(+2,-+,$RTZL$YYU;$_(C$-$
1#-6,/(+$/2$2-/%$,($:#$)2#.%(3+," $(1%#1$RYTU;$M"#1#$+$/2$,"#$2.*$(0$,"#$
#7)(+#+,2$(0$,"#$6(+6#+,1-,/(+2$,"-,$6"-+5#$%.1/+5$,"#$#7)#1/*#+,$RYTU;$$!"#$
.2#$(0$/2('-,/(+$*#,"(%$-'2($#00#6,2$,"#$,#1*$F$/+$,"#$1-,#$#J.-,/(+;$!"#$F$/2$
1#)'-6#%$C/,"$F=$C"/6"$+(C$#+6(*)-22#2$,"#$1#-5#+,$C"/6"$/2$/+$#76#22$-'(+5$
C/,"$,#*)#1-,.1#$RTZU;$$!"#$/2('-,/(+$*#,"(%$-''( C2$0(1$#-6"$1#-5#+,$,($:#$
2,.%/#%$/+$,.1+$C/,"$/,2$#00#6,2$(+$,"#$1-,#$RTZU;$_(1*-''4$,"#$/2('-,/(+$*#,"(%$/2$
.2#%$-,$,"#$2-*#$,/*#$-2$,"#$*#,"(%$(0$/+/,/-'$1-,#2$RTZU;$G#,"(%$(0$/+/,/-'$1-,#2$
(+'4$.,/'/2#2$,"#$:#5/++/+5$(0$,"#$1#-6,/(+$,($%#,#1*/+#$,"#$1-,#$RTZU;$!"/2$%(#2$
"(C#&#1$'/*/,-,/(+2$-2$,"#$0.''$)/6,.1#$(0$,"#$1-,#$(0$1#-6,/(+$*-4$+(,$:#$(:,-/+#%$
RTZU;$$
$
K2$)1#&/(.2'4$2,-,#%L$2,.%#+,2$,#+%$,($'#-1+$:#,,#1$C"#+$,"#$,()/62$6-+$:#$
-))'/#%$,($,"#$1#-'$C(1'%$RV^U;$O+#$2.6"$-))'/6-,/(+$(0$1#-6,/(+$D/+#,/62$/+$,"#$
1#-'$C(1'%L$/2$%4#2$-+%$,"#/1$1#*(&-'$01(*$,"#$#+&/1(+*#+,$RYSU;$h4#2$2.6"$-l($
-1#$C/%#'4$.2#%$,"1(.5"(.,$%/00#1#+,$/+%.2,1/#2$/+6'.%/+5$)'-2,/62L$,#7,/'#$
2,-/+/+5L$&#,#1/+-14$RYS$3$YWU;$?(*#$(,"#1$.2#2$(0$6#1,-/+$%4#2$/+6'.%#N$,"#$
*-+.0-6,.1/+5$(0$)-/+,2$-+%$)1/+,/+5$/+D2L$-+%$-2$#7,#1+-'$2D/+$%/2/+0#6,-+,2$RY^L$
YWU;$$$
b7/2,/+5$1#2#-16"$1#6(5+/2#2$,"-,$1#-6,/(+$D/+#,/62$C/''$/+&('&#$(,"#1$-1#-2$(0$
6"#*/2,14$/+6'.%/+5$-+-'4,/6-'$6"#*/2,14$RYZU;$!"/2$/2$&#14$)1(*/+#+,$C"#+$
2,.%4/+5$%4#2L$-2$2)#6,1()"(,(*#,14$-+%$6('(1/*#,14$6-+$:#$.2#%$RYZL$Y[U;$$$
$
K$%4#$-'1#-%4$.2#%$0(1$2,.%#+,2$,($2,.%4$1#-6,/(+$D/+#,/62$/2$6142,-'$&/('#,;$!"#$
0-%/+5$(0$6142,-'$&/('#,$/2$-$C/%#'4$2,.%/#%$-1#-L$%.#$,($/,$+(,$:/(%#51-%/+5$
,"#1#0(1#L$/,$/2$#22#+,/-'$,($1#*(&#$/,$01(*$,"#$#+&/1(+*#+,$RY^U;$8142,-'$&/('#,$
- '2($D+(C+$-2$*#,"4'$&/('#,$(1$:-2/6$&/('#,$RYZUL$/2$-$:/('(5/6-'$2,-/+$RY`U;$8142,-'$
&/('#,$"-2$,"#$*('#6.'-1$0(1*.'-$8 T^AY]8'_ Y$RY`UL$-+%$/2$-$*#*:#1$(0$,"#$
,1/)"#+4'*#,"-+#$51(.) ;$I,$/2$#7,1#*#'4$2,-:'#$%.#$,($,"#$6(*)'#7$-1(*-,/6$
2,1.6,.1#$RY^U;$$!"#$5#+#1-'$2,1.6,.1#$(0$6142,-'$&/('#,$/2$2"(C+$/+$E/5.1#$T$RYZU;$$
$
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$

0123%,(GN$X#+#1-'$2,1.6,.1#$0(1$6142,-'$&/('#,$RYZU;$

M"/2,$6142,-'$&/('#,$"-2$-$2,-:'#$2,1.6,.1#$-2$2"(C+$/+$E/5.1#$T$/,$/2$D+(C+$,($
%#51-%#$C/,"$*-+4$%/00#1#+,$6"#*/6-'2$/+6'.%/+5$2.10-6,-+,2$-+%$2(%/.*$
"4%1(7/%#$RYSL$YÛ;$!"#$/*)(1,-+6#$(0$1#*(&/+5$6142,-'$&/('#,$01(*$,"#$
#+&/1(+*#+,$"-2$'#%$,($C/%#$1-+5#$(0$'/,#1-,.1#$(+$,"#$2.:g#6,;$K+(,"#1$)(/+,$/2$
,"-,$6142,-'$&/('#,$0-%/+5$'#+%2$/,2#'0$,($,"#$.2#$(0$2)#6,1()"(,(*#,14$%.#$,($/,$
5(/+5$01(*$-$6('(.1#%$6(*)(.+%$,($-$6('(.1'#22$6(*)(.+%$RS]U;$$
$
h1-C/+5$01(* $,C($2,1-+%2$(0$1#2#-16"$/+,($,"#$'-:(1-,(14$2#,,/+5L$,"/2$)1(g#6,$
-,,#*),2$,($%#&#'()$-+%$#&-'.-,#$-+$.+%#151-%.-,#$#7)#1/*#+,;$!($-6"/#&#$
,"/2L$,"#$2,.%4$C-2$:1(D#+$%(C+$/+,($S$(:g#6,/&#2;$$
!"#$(:g#6,/&#2$C#1#$-2$0(''(C2N$!"#$0/12,$(:g#6,/&#$C-2$,($2#'#6,$-+$-))1()1/-,#$
#7)#1/*#+,$:-2#%$.)(+$,"#$#J./)*#+,$-&-/'-:'#$-+%$/,2$2./,-:/'/,4$,($:#$
6(*)'#,#%$,($:#$6(*)'#,#%$:4$0/12,$4#-1$6"#*/2,14$2,.%#+,2;$!"#$-:/'/,4$,($
*(%/04$,"#$&-1/-:'#2$-+%$,"#$#J./)*#+,$C-2$-'2($6(+2/%#1#%$C"#+$2#'#6,/+5$,"#$
#7)#1/*#+,;$$
$
!"#$2#6(+%$(:g#6,/&#$C-2$,($,#2,$-+%$,"#+$*(%/04$,"#$6"(2#+$#7)#1/*#+,;$I+$
(1%#1$,($-%-),$,"#$#7)#1/*#+,$6(+2/%#1-,/(+2$C#1#$*-%#$2.11(.+%/+5$,"#$,/*#$
-&-/'-:'#$,($6(*)'#,#$,"#$#7)#1/*#+,$/+$-+%$,"#$#J./)*#+,$-&-/'-:'#;$ $
!"#$,"/1%$(:g#6,/&#$(0$,"#$2,.%4$C-2$,($6(+%.6,$-$J.#2,/(++-/1#$C/,"$0/12,$4#-1$
2,.%#+,2$,($%#,#1*/+#$C"#,"#1$,"#$#7)#1/*#+,$0.'0/''#%$,"#$*#-+/+50.'$'#-1+/+5$
1#J./1#*#+,2$/+$'/+#$C/,"$,"#$*#-+/+50.'$'#-1+/+5$/+$,"#$'-:(1-,(14$/+2,1.*#+,$
@GHHIB;$$
$
!"#$0/+-'$(:g#6,/&#$C-2$,($"('%$-$0(6.2$51(.)$,($2##$"(C$,"#$#7)#1/*#+,$C-2$
)#16#/&#%$:4$2,.%#+,2;$$
 

6&$,%1&.#(&+/(7,$8*/#(( (

9&"*%&$*%:(7,$8*/( (
!"#$0/+- '$%#&#'()#%$*#,"(%$)1#2#+,#%$"#1#$C-2$:-2#%$(+$-$g(.1+-'$-1,/6'#$0(1$
6142,-'$&/('#,$0-%/+5$RSVU;$$
$
%;#GF;F+0).$)C$/ "#(0/F&1$
8142,-'$\/('#,$-+%$2(%/.*$"4%1(7/%#$C#1#$).16"-2#%$-+%$.2#%$-2$1#6#/&#%;$K$
2,(6D$%4#$2('.,/(+$C-2$)1#)-1#%$:4$%/22('&/+5$];]T[5$(0$6142,-'$&/('#,$/+$#+(.5"$
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%#/(+/2#%$C-,#1$,($)1(%.6#$V;]]H$(0$2('.,/(+L$C"/6"$"-%$,"#$6(+6#+,1-,/(+$(0$Z;]$
7$V]3̂ G;$K$2,(6D$2('.,/(+$(0$2(%/.*$"4%1(7/%#$C-2$-'2($)1#)-1#%L$: 4$%/22('&/+5$
S;]YS5$/+$#+(.5"$%#/(+/2#%$C-,#1$,($)1(%.6#$VH$(0$2('.,/(+;$$M"/6" $"-%$,"#$
6(+6#+,1-,/(+$(0$];V]G;$$>(,"$2,(6D$2('.,/(+2$C#1#$*-%#$/+$VH$&('.*#,1/6$
0'-2D2;$$$
$
,+F.-F;-12$ O&F.K$1)&*+0).1$F.-$;#F/+0).$1)&*+0).1$
8142,-'$&/('#,$6-'/:1-,/(+$ 2,-+%-1%2$C#1#$)1#)-1#%$:4$)/)#,,/+5$&('.*#2L$(0$
6142,-'$&/('#,$2,(6D$2('.,/(+$/+,($V]] *H$&('.*#,1/6$0'-2D2;$!"#$&('.*#2$)/)#,,#%$
/+,($#-6"$0'-2D$-1#$2"(C+$/+$!-:'#$V;$$
$

-&".,( F4$?,-+%-1%$0'-2D$+.*:#1$-+%$,"#$6(11#2)(+%/+5$&('.*#$(0$6142,-'$&/('#,$2,(6D$
2('.,/(+$@*HB$-+%$,"#$0/+-'$6(+6#+,1-,/(+$/+$,"#$&('.*#,1/6$0'-2D$@GB;$

?,-+%-1%$_.*:#1 $ \('.*#$(0$6142,-'$&/('#,$
2,(6D$2('.,/(+$@*HB$

8(+6#+,1-,/(+$(0$6142,-'$
&/('#,$/+$&('.*#,1/6$0'-2D$

@GB$
V$ T$ V;S$7$V]3W$
T$ S$ T;[$7$V]3W$
Y$ W$ S;T$7$V]3W$
S$ [ $ ^;W$7$V]3W$
^$ V] $ Z;]$7$V]3W$

$ $

! "#$&('.*#2$(0$6142,-'$&/('#,$2,(6D$2('.,/(+2$/+$,"#$&('.*#,1/6$0'-2D2L$2"(C+$/+$
!-:'#$V L$C#1#$%/'.,#%$.2/+5$%#/(+/2#%$C-,#1$,($V]]*H$*-1D$(+$,"#$&('.*#,1/6$
0'-2D2;$K$:'-+D$2('.,/(+$(0$%#/(+/2#%$C-,#1$C-2$.2#%;$!"#$%#/(+/2#%$C-,#1$0/''#%$
-$)'-2,/6$6.&#,,#$-))1(7/*-,#'4$TfY$0.'';$$
$
c#-6,/(+$2('.,/(+2$(0$6142,-'$&/('#,$C#1#$)1#)-1#%$0(1$-+-'42/2$:4$*#-2.1/+5$(.,$
V] *H$(0$6142,-'$&/('#,$2,(6D$2('.,/(+$/+$-$^]*H$*#-2.1/+5$64'/+%#1;$!"#$V] *H$(0$
6142,-'$&/('#,$2,(6D$2('.,/(+$C-2$,"#+$%/'.,#%$,($,"#$^]*H$*-1D$(+$,"#$*#-2.1/+5$
64'/+%#1$C/,"$%#/(+/2#%$C-,#1;$!"/2$C-2$1#)#-,#%$,"1##$,/*#2L$2($-$,(,-'$(0$,"1##$
6142,-'$&/('#,$1#-6,/(+$2('.,/(+2$/+$*#-2.1/+5$64'/+%#12$C#1#$.2#%;$$
$
c#-6,/(+$2('.,/(+2$(0$2(%/.*$"4%1(7/%#$C#1#$-'2($)1#)-1#%$:4$-$2/*/'-1$
*#,"(%;$!"1##$^]*H$*#-2.1/+5$64'/+%#12$C#1#$.2#%;$!"#$*#-2.1/+5$64'/+%#12$
6(+,-/+#%$,"#$0(''(C/+5$&('.*#2$(0$2(%/.*$"4%1(7/%#$2,(6D$2('.,/(+m$^*HL$V]*H$
-+%$V*̂H;$!"#$&('.*#2$(0$2(%/.*$"4%1(7/%#$2,(6D$2('.,/(+$C#1#$,"#+$%/'.,#%$
.)$,($,"#$^] *H$*-1D$/+$,"#$*#-2.1/+5$64'/+%#12$.2/+5$%#/(+/2#%$C-,#1;$$$
$

N.1+;*(#.+F+0).$F.-$;#F/+0).$1#+*G$
K$2/+5'#$:#-*$8b8IH$V]V]$2)#6,1()"(,(*#,#1$C/,"$-$2/+5'#$6.&#,,#$"('%#1$C-2$
.2#%$,($%#,#1*/+#$,"#$-:2(1:-+6#$(0$,"#$2('.,/(+2;$!"#$6.&#,,#2$.2#%$C#1#$
*-%#$(0$)'-2,/6$-+%$"-%$-$V6*$)-,"$'#+5,";$!"#$C-&#'#+5,"$C-2$2#,$01(*$,"#$
&-'.#$%#,#1*/+#%$:4$A#C'#,,$<-6D-1%$[S[Y$<"(,(%/(%#$-11-4$
2)#6,1()"(,(*#,#1$0(1$,"#$6142,-'$&/('#,$2,(6D$2('.,/(+;$$$
$
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!"#$:'-+D$2('.,/(+$C-2$.2#%$,($l#1($,"#$/+2,1.*#+,;$K$6.&#,,#$C-2$0/''#%$TfY$0.''$
C/,"$,"#$2,-+%-1%2$(0$6142,-'$&/('#,$-+%$,"#$6(11#2)(+%/+5$-:2(1:-+6#$1#-%/+52$
C#1#$1#6(1%#%;$$$
$
O+#$^]*H$*#-2.1/+5$64'/+%#1$(0$6142,-'$&/('#,$2('.,/(+$C-2$)(.1#%$/+,($-$
:#-D#1L$-,$,"#$2-*#$,/*#$-2$," #$ *̂H$(0$2(%/.*$"4%1(7/%#$2,(6D$%/'.,#%$,($^]*H$
/+$-$*#-2.1/+5$64'/+%#1$C-2$)(.1#%$/+;$K$2,()$C-,6"$C-2$,"#+ $2,-1,#%$
2/*.',-+#(.2'4 $-2$,"#$2('.,/(+2 $C#1#$)(.1#%$/+,($,"#$:#-D#1;$!"#$:#-D#1$C-2$
2C/1'#%$,($#+2.1#$*/7/+5$(0$,"#$2('.,/(+2;$K$6.&#,,#$C-2$0/''#%$TfY$0.''$C/,"$,"#$
1#2.',-+,$2('.,/(+$-+%$)'-6#%$/+$,"#$2)#6,1()"(,(*#,#1;$K:2(1:-+6#$1#-%/+52$
C#1#$1#6(1%#%$#&#14$,"1##$*/+.,#2$0(1$"-'0$-+$"(.1;$!"/2$C-2$1#)#-,#%$C/,"$,"#$
1#*-/+/+5$2('.,/(+ 2$(0$6142,-'$&/('#,$/+$,"#/1$^]*H$*#-2.1/+5$64'/+%#12$-+%$
2(%/.*$"4%1(7/%#$2('.,/(+2$/+$,"#$^]*H$*#-2.1/+5$64'/+%#12;$$$$
$
E.1,"#1$/+&#2,/5-,/(+2$C#1#$.+%#1,-D#+$#7)'(1/+5$"(C$,#*)#1-,.1#$-00#6,#%$,"#$
F=$1#2.',2;$!"#$2('.,/(+$.2#%$V;S$7$V]3̂ G$6142,-'$&/('#,$-+%$];]TG$2(%/.*$
"4 %1(7/%#L$,"#2#$C#1#$*-%#$:4$%/'.,/+5$V] *H$(0$,"#$2,(6D$2('.,/(+2$/+$̂ ] *H$
*#-2.1/+5$64'/+%#12$-+%$*-%#$.)$,($,"#$^] *H$*-1D$.2/+5$%#/(+/2#%$C-,#1;$!"#$
,#*)#1-,.1#2$/+&#2,/5-,#%$C#1#$T"̂8L$Y"̂8$-+%$S"̂8;$$
$
!($-6"/#&#$-+%$*-/+,-/+$,"#$1#-6,/(+$-,$,"#$"/5"#1$,#*)#1-,.1#2$-$
,"#1*(2,-,/6-''4$6(+,1(''#%$ C-,#1$:-,"$C -2$.2#%;$!"/2$*#-+,$,"-,$#&#14$,"1##$
*/+.,#2$,"#$6.&#,,#$C-2$0/''#%$TfY$0.''$C/,"$,"#$1#-6,/(+$2('.,/(+$-+%$)'-6#%$/+$
,"#$2)#6,1()"(,(*#,#1;$$K0,#1$(: ,-/+/+5$,"#$-:2(1:-+6#$1#-%/+5L$,"#$2('.,/(+$/+$
,"#$6.&#,,#$C-2$)(.1#%$:-6D$/+,($,"#$:#-D#1$/+$,"#$C-,#1$:-,"$6(+,-/+/+5$,"#$
1#2,$(0$,"#$1#-6,/(+$2('.,/(+;$
$
,+*-#.+$&FO);F+);'$#PG#;0(#.+$
!"#$-:(&#$*#,"(%$C-2 $,"#+ $*(%/0/#%$0(1$2,.%#+,2$,($.+%#1,-D#$-2$)-1,$(0$,"#/1$
6"#*/2,14$.+%#151-%.-,#$6(.12#;$!"#4$6(*)'#,#%$,"#$#7)#1/*#+,$/+$,C($
'-:(1-,(14$51(.)2$(+$%/00#1#+,$%-42L$/+$,(,-'$Y^$6(*)'#,#%$,"#$'-:(1-,(14$
#7)#1/*#+, ;$$
$
I+$(1%#1$,($)1#)-1#$0(1$,"/2$'-:(1-,(14$2#22/(+L$,"#$2,.%#+,2$C#1#$-2D#%$,($C-,6"$
- $&/%#($) (%6-2,$-: (.,$,"#$)1-6,/6-'$-+%$6(*)'#,#$,"1## $)1#3'-:$J.#2,/(+2 L$C"/6"$
-'2($1#'-,#%$,($,"#$#7)#1/*#+,;$I+$-%%/,/(+L$,"#4$C#1#$-'2($/+&/,#%$,($6(*)'#,#$-$
J.#2,/(++-/1#$:#0(1#$-+%$-0,#1$,"#$'-:(1-,(14$#7)#1/*#+,;$K$2*-'' $2-*)'#$(0$,"#$
2,.%#+,2$,((D$)-1,$/+$-$0(6.2$51(.)$/+$(1%#1$,($5-/+$0.1,"#1$.+%#12,-+%/+5$-+%$
,"#/1$,"(.5",2$(+$,"#$#7)#1/*#+,;$!"#$0(6.2$51(.)$C -2 $6(+%.6,#%$-0,#1$,"#$
#7)#1/*#+,;$$
$

;&$&(' *..,'$1*+( (

Q*#1+0)..F0;#$
!"#$J.#2,/(++-/1#$C-2$ -%-),#%$01(*$(1/5/+-'$1#2#-16"$(+$%#,#1*/+/+5$
*#-+/+50.'$'#-1+/+5; $!"#$(1/5/+-'$1#2#-16"$%#&#'()#%$,"#$G#-+/+50.'$H#-1+/+5$
/+$,"#$H-:(1-,(14$I+2,1.*#+,$@GHHIB$RSTU;$!"/2$GHHI$/2$.2#%$,($%#,#1*/+#$
*#-+/+50.'$'#-1+/+5$(&#1$-$2#*#2,#12=$C(1,"$(0$'-:(1-,(14$#7)#1/*#+,2$RSTU;$$I+$
,"/2$6-2#$GHHI$J.#2,/(+2$C#1#$*(%/0/#%$0(1$-$2/+5'#$'-:(1-,(14$#7)#1/*#+,;$$
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$
GHHI$"-2$,"1##$2.:$6-,#5(1/#2 $/+,( $C"/6"$,"#$J.#2,/(+2$-1#$)'-6#%;$! "#2#$-1#$
6(5+/,/&#L$-00#6,/&#$-+%$6(5+/,/&#f-00#6,/&#$RSTU;$!"#$J.#2,/(++-/1#$C-2$%#'/&#1#%$
.2/+5$J.#2,/(++-/1#$2(0,C-1#$D+(C+$-2$?.1&#4$G(+D#4$-+%$C-2$6(*)'#,#'4$
&('.+,-14$,($6(*)'#,#;$?.1&#4$ G(+D#4$/2$-+$(+'/+#$J.#2,/(++-/1#$2(0,C-1#$,"-,$
-''(C2$-$)#12(+$,($61#-,#$-+%$%#'/&#1$,"#/1$(C+$2.1&#42$RSYU;$$$
$
I+$,(,-'$,C( $J.#2,/(++-/1#2$C#1#$)1(%.6#%m$(+#$,($:#$6(*)'#,#%$:#0(1#$,"#$
'-:(1-, (14$-+%$,"#$(,"#1$,($:#$6(*)'#,#%$-0,#1$,"#$'-:(1-,(14;$$$
$
R)/*1$E;)*G $
b,"/62$-))1(&-'$"-%$,($:#$5-/+#%$:#0(1#$,"#$0(6.2$51(.)2$6(.'%$5($-"#-%;$!C($
0(6.2$51(.)2$C#1#$)'-++#%L$6(+2/2,/+5$(0$:#,C##+$2/7$,($#/5",$)#()'# m$,"/2$/2$-$
1#6(**#+%#%$+.*:#1$01(*$,"#$'/,#1-,.1#$RSSU;$I,$C-2$)'-++#%$,"/2$C-4$%.#$,($
,"#$2,.%#+,2$:##+$2)'/,$/+,($,C($'-:(1-,(14$51(.)2$-+%$6(*)'#,/+5$,"#$)1-6,/6-'$
(+$%/00#1#+,$%-42;$$$$
$
E(6.2$51(.)2$.,/'/2#$,"#$%/26.22/(+$-+%$6(**.+/6-,/(+$:#,C##+$)-1, /6/)-+,2$,($
5#+#1-,#$%-,-$RS^U;$K%&-+,-5#2$(0$0(6.2$51(.)2$/+6'.%#$,"#$*/+/*/2/+5$(0$
%/261/*/+-,/(+L$#2)#6/-''4$-5-/+2,$,"(2#$C/,"$'#-1+/+5$%/00/6.',/#2$RS^U;$K+7/#,4$/2$
1#%.6#%$/+$-$51(.)$2#,,/+5$6(*)-1#%$,($-$(+#$,($(+#$/+,#1&/#C$RS^U;$!"#4$-'2($
#+6(.1-5 #$#&#14(+#$,($:#$/+&('&#%$/+$,"#$%/26.22/(+$RS^U;$
$
!"#$).1)(2#$:#"/+%$,"#$0(6.2$51(.)$C-2$,($0.1,"#1$#&-'.-,#$-+%$6(11(:(1-,#$
C"-,$,"#$2,-,/2,/62$2"(C#%$01(*$,"#$J.#2,/(++-/1#2;$K'2(L$,($5-/+$()/+/(+2$(+$
,"#$'-:(1-,(14$/+6'.%/+5$,"#$)1#)-1-,/(+$:#0(1#$,"#$'-:(1-,(14$-+%$%.1/+5$,"#$
'-:(1-,(14;$! "#$0(''(C/+5$J.#2,/(+2$:#'(CL$C#1#$.2#%$,($"#')$5./%#$,"#$0(6.2$
51(.)N$

V;$A(C$%/00/6.',$%/%$4(.$0/+%$,"#$)1-6,/6-'n$
T;$M#1#$,"#$)(%6-2,$-+%$/+2,1.6,/(+$:#+#0/6/-'n$f$h/%$/,$"#')$)1#)-1#$4(.$0(1$

,"#$'-:(1-,(14n $
Y;$8(.'%$4(.$1#'-,#$,"#(14$@'#6,.1#$*-,#1/-'B$,($,"#$)1-6,/6-'$2#22/(+n$
S;$M"-,$.+%#12,-+%/+5$%/%$4(.$,-D#$-C-4$01(*$,"#$)1-6,/6-'n$

 

;&$&(&+&.:#1#(
K+-'42/2$(0$,"#$J.#2,/(++-/1#$%-,-$C-2$6-11/#%$(.,$:4$.2/+5$:(7$-+%$C"/2D#1$
)'(,2$RSTU;$!"/2$-''(C2$0(1$&/2.-'/2-,/(+$(0$,"#$1-+5#$(0$1#2)(+2#2$-+%$,($2"(C$
-+4$6'#-1$2"/0,2$:#,C##+$)1#3$-+%$)(2,3$,#2,$1#2.',2;$$
$
@#&0FO0&0+'$
81(+:-6"$P$-+%$E#15.2(+=2$Q$-1#$,#2,2$0(1$1#'/-:/'/,4$RSTU;$$!"#$,#2,2$C#1#$
6-11/#%$(.,$(+$,"#$J.#2,/(++-/1#$%-,-$0(1$#-6"$(0$,"#$,"1##$2.:$6-,#5(1/#2;$$
$
81(+:-6"$P$ /2$%#261/:#%$-2$-$*#-2.1#$(0$,"#$-&#1-5#$(0$6(11#'-,/(+$(0$-''$,"#$
2)'/, 3"-'&#2$(0$-$,#2,$(0$26-'#$RSTL$SWU;$I+$,"#$6-2#$(0$,"/2$2,.%4L$81(+:-6"$P$/2$-$
*#-2.1#$(0$"(C$,"#$2,.%#+,2=$1#2)(+2#2$-1#$6(11#'-,#%$,($,"#$2#,$/,#*2$RSTL$SWU;$$
81(+:-6"$P$/2$1#)(1,#%$-+%$6-'6.'-,#%$0(1$,"#$2#)-1-,#%$%(*-/+2$C/,"/+$,"#$
J.#2,/(++-/1#;$!"/2$/2$2,-+%-1%$-*(+5$J.#2,/(++-/1#2$,"-,$81(+:-6"$P $/2$
1#)(1,#%$+(,$(&#1$,"#$#+,/1#$J.#2,/(++-/1#$RSZU;$81(+:-6"$P$C/''$:#$1#)(1,#%$



!"#$ %&'()*+"$,+*-#.+$,/0#.+01+2$34562!"" $7582$396:365$
 

 251 

-61(22$,"1##$%(*-/+2$C/,"/+$,"#$J.#2,/(++-/1# m$,"#2#$-1#$6(5+/,/&#L$-00#6,/&#$
-+%$6(5+/,/&#f-00#6,/&#;$$
$
E#15.2(+=2$Q$,#2,$C-2$-'2($6-11/#%$(.,$/+$,"/2$6-2#L$:#/+5 $.2#%$-2$-$,#2,$0(1$
%/261/*/+-,/(+$RSTU;$!"#$,#2,$1#2.',$)1(%.6#2$-$1-,/($(0$,"#$+.*:#1$(0$
%/261/*/+-,/(+2$*-%#$:#,C##+$,"#$,#2,$-+%$,"#$'-15#2,$+.*:#1$,"#$,#2,$6(.'%$
)1(%.6#$%/261/*/+-,/(+$C/2#$RS[L$S`U;$$
$
SF&0-0+'$
b2,-:'/2"/+5$&-'/%/,4$(0$,"#$%-,-$/2$/*)(1,-+,$/+$(1%#1$,($%1-C$6(+6'.2/(+2$:-2#%$
.)(+$/,$RSTU;$$!#2,/+5$&-'/%/,4$/2$%(+#$,"1(.5"$,"#$.2#$(0$,"#$0(6.2$51(.)2;$$!"#$
0(6.2$51(.) $,1-+261/),2$6-+$:#$-+-'42#%$:4$6(+2/%#1/+5$2#&#+$6-,#5(1/2#2;$
!"#2#$6-,#5(1/#2$-1#N$C(1%2L$6(+,#7,L$/+,#1+-'$6(+2/2,#+64L$01#J.#+64$(0$
6(**#+,2L$2)#6/0/6/,4$(0$6(**#+,2L$/+,#+2/,4$(0$6(**#+,2$-+%$:/5$/%#-2$R^]U;$$
 

<,#3.$ #(
 

9&"*%&$*%:(%,#3.$#(((
I+/,/-''4$,"#$* #,"(%$0(''(C#%$C-2$:4$8(12-1-L$RSVU;$!"#$1#2.',2$)1(%.6#%$"#1#$
2"(C$,"#$6-'/:1-,/(+$51-)"$-+%$,C( $1#-6,/(+$1.+2$C"/6"$.2#%$-$6142,-'$&/('#,$
6(+6#+,1-,/(+$(0$V;S$7$V]3̂ G$-+%$,C($%/00#1#+,$6(+6#+,1-,/(+2$(0$2(%/.*$
"4%1(7/%#$@_-OA BL$(+#$:#/+5$[;]$7$V]3YG$-+%$,"#$(,"#1$:#/+5$];]TS G;$$!"#$
6-'/:1-,/(+$51-)"$-+%$1#-6,/(+$1.+$51-)"2$5#+#1-,#%$-2$(.,'/+#%$/+$,"#$-1,/6'#$
RSVU$-1#$2"(C+$/+$E/5.1#2$YL$S$-+%$^;$$
$

 
0123%,(HN$8-'/:1-,/(+$51-)"$(0$&( '.*#$(0$6142,-'$&/('#,$/+$-$V]]*H$&('.*#,1/6$0'-2D$-+%$

,"#$6(11#2)(+%/+5$-:2(1:-+6#$&-'.#; $
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0123%,(I4$X1-)"$(0$H+$-:2(1:-+6#$-5-/+2,$,/*#$@*/+.,#2B$0(1$V;S$7V]3̂ G$6142,-'$&/('#,$

-+%$[;]$7$V]3YG$_-OA; $

 
0123%,(JN$X1-)"$(0$'+$-:2(1:-+6#$-5-/+2,$,/*#$@*/+.,#2B$0(1$1#-6,/(+$(0$V;S$7$V]3̂ G$

6142,-'$&/('#,$-+%$];]VWG$_-OA; $

G(%/0/6-,/(+2$C#1#$*-%#$.)(+$,"#$(1/5/+-'$*#,"(%L$-'2($-'(+5$C/,"$&#1/0/6-,/(+$
(0$,"#$C-&#'#+5,"$2)#6,1.*$@E/5.1#$WB$-,$-$,#*)#1-,.1#$(0$T^"8;$$
$

#!$!*%&%2'')!*%&,'1,
-.!$!%&////,

*1&3
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0123%,(K4$M-&#'#+5,"$2)#6,1.*$(0$V;S$7$V]3̂ G$6142,-'$&/('#,;$

 
K0,#1$*(%/0/6-,/(+2L$,"#$F=$1#2.',2$C#1#$6(''#6,#%$0(1$,"1##$1#-6,/(+$1.+2;$
c#-6,/(+$1.+$V$C-2$0(1$V;S$7$V]3̂ G$6142,-'$&/('#,$2('.,/(+$-+%$];]VG$_-OA$
2('.,/(+;$c#-6,/(+$1.+$T$C-2$0(1$V;S$7$V]3̂ G$6142,-'$&/('#,$2('.,/(+$-+%$];]TG$
_-OA;$c#-6,/(+$1.+$Y$C-2$0(1$V;S$7$V]3̂ G$6142,-'$&/('#,$-+%$];]YG$_-OA$
2('.,/(+;$!4)/6-'$51-)"2$)1(%.6#%$0(1$#-6"$1#-6,/(+$1.+$-+%$6-'/:1-,/(+$-1#$
2"(C+$/+$E/5.1#2$ZL$[L$`L$-+%$V];$$$G.',/)'#$1.+2$C#1#$%(+#$,($,#2,$1#)1(%.6/:/'/,4$
/+$,"#$,/*#$-&-/'-:'#m$2#&#+$1.+2$C#1#$6(*)'#,#%$0(1$1#-6,/(+$1.+$VL$2/7$0(1$
1#-6,/(+$1.+$TL$-+%$2/7$1#)#-,2$0(1$1#-6,/(+$1.+$Y;$!"#$F=$&-'.#2$01(*$,"#$
1#)#-,2$-1#$,-:.'-,#%$/+$! -:'#$T; $$
$

 

0123%,(LN$!4)/6-'$6 -'/:1-,/(+$51-)"$(0$-:2(1:-+6#$-5-/+2,$6(+6#+,1-,/(+$(0$6142,-'$&/('#,$
@GB;$$
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0123%,(MN$!4)/6-'$5 1-)"$(0$'+$-:2(1:-+6#$-5-/+2,$,/*#$@2#6(+%2B$0(1$V;S$7$V]3̂ G$6142,-'$

&/('#,$-+%$];]VG$_-OA; $

 
0123%,(NN$!4)/6-'$5 1-)"$(0$'+$-:2(1:-+6#$-5-/+2,$,/*#$@2#6(+%2BL$0(1$1#-6,/(+$(0$V;S$7$

V] 3̂ G$6142,-'$&/('#,$-+%$];]TG$_-OA; $
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