
!"#! $#!%&' $(%)*+,')# $-$).+/&'(+%0 $*+$1,",2.!

(3),"! $*+$"&%%&'&$&$1&.+ $3)"%)'!"+

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

4567$+
+"$"&2!#&$%'!$),#,$&$1+3+3"&%%!

(89:8;8<=>8$?$>?@>8A5:8=:B?

4567$++
+"$"&2!#&$+.%&'',%%,

CD5E5@>=$ED59?>>F=6?$G"=HD8$8:$9F=:>8$98=668I

1+$'%&'%()*#+)%,)-'$.#)/+%'0
(%,'+! $*&"" J)'1!.+(%+3! $+. $&%0$3,.%&#C,'!.&!

' &"!%,'& K
CD5;7@@=$+:?@$%568<

C'&(&.%!%! $*! K
28F68=$3=;;=D5

3 ,''&"!%,'& K
CD5;7@@=$"F<8=$35DD=8:

+++$(&((+,.&

! .., $!33!*&#+3, $LMNOPLMNQ



!"#$%&

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

01231415671%8%78971:;3163<8

=



&>?&/'

,132@6<16:8371 %%%%%%%%%A$B

C@8:8996% %%%%%%%%A$%D

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

=$=%#6%:6216%E8FF6%G1515F8776 %%%%%A$%=H%

=$I%/15F;5;@A;%8%9839;:;7@1517J %%%%%A$%=B%

!"#"!$%&'()'*+',-.$(',(+/+0'$,'001$().-+1 $$$%%A$$=K

!"#"#$%'$2.*+./+0+$3'00.$,.**.-+1,'$(4$34'$*415'$ $$$$$A$$=D

=$H%&3%G1515F8776%38FF;%9A6<1;%L@G63; %%%%%A$%II

!"6"!$70$)'*81*(1$9+(+81$'$,.**.5+21$ $$$$$A$$ID

!"6"#$:+,.0+5;<$.55+543+,'$)(+8101=+8.$'$)'*8'-+1,' $$$$$A$$HI

=$M%>;1N%3;:6E1%13%G1515F8776 %%%%%A$%HB

$$$$

I$ 2,+#*'$."//'$(+-*",3$*&$1*-*-/",,'

I$=%'O;FL<1;38%E8F%F826:8$ $$$$$A$$MP%

#"!"!$%+/'*5;$'3$'>.,8+).-+1,'$+,$/+8+80'55. $$$$$A$%MK

I$I%&F%A8@91978@8%13O6@167;%E8FFQ89983<6$%#6%@158@56%E8FF6%48F1517J%

9L%EL8%@L;78 %%%%%A$%MR

#"#"!$%&'5;$'*1+8. $$$$$A$%B=

#"#"#$%.$/+8+80'55.$.55+2+(5.$'$)1)10.*' $$$$$A$%BM

#"#"6$?091,(+,.$@5*.3.$.0$A+*1$3&75.0+.$3'0$!B#C $$$$$A$%BK

#"#"C$%&'5;$3'00&1*1 $$$$$A$%BR

#"#"D$%.$*+,.(8+5.$3'00&75.0+.$+,$/+8+80'55. $$$$%A$%KM

#"#"E$70$(1*).((1$3'00&.451>1/+0' $$$$$A$%KK

I$H%+;@36%F6%G1515F8776%9;77;%3L;O8%98:G163<8S% %

I



F6%9;A@6OO1O83<6%38FF8%5177J %%%%%A$%KD

#"6"!$70$2.01*'$(18+.0'$'$*+2104-+1,.*+1$13+'*,1 $$$$$A$%KR

#"6"#$%.$3+99+8+0'$81,2+2',-.$5*.$>.88F+,'$'$/+8+80'55' $$$$$A$%T=

H$ 4/$/"0')"$,#'$%+)+$"$1*-*-/",,'5$/"$,"(,*)+&*'&6"$'#,*(,*-7"

H$=%#6%:655U136%E8F%78:A;%3;3%U6%:;7;@8 %%%%%A$%DP

H$I%%%&?*5'$3'00.$/+8+80'55.%6%!1FF6%*8364;2F1;%#1776%C63<6% %%%%%A$%DM

6"#"!$70$(+=,+9+8.51$3'00.$/+8+80'55.$,'0$)'*81*(1$.*5+(5+81$ $$$$$A$%R=

6"#"#$%.$2'018+5;$3'00&41>1$>13'*,1G$H188+1,+<$H.00.$'$I1551*+ $$$$$A$%RM

6"#"6$70$(4)'*.>',51$3+$(JG$&F%515F1976$3+$K.*+1$@+*1,+$ $$$A$$=P=

6"#"C$%.$/+8+80'55.$,'00.$8+55;$3'0$('81,31$31)1L=4'**.G$

:1*54,.51$I')'*1 $$$A$%=PM

6"#"D$%.$8.345.$3'=0+$3'+$'$0'$,412'$)1'5+8F'$3'00&1=='551"$K'0155+<$

M'(.*<$N+(510'551$'$?*>.,$ $$$A$$=PT

6"#"E$70$*+51*,1$3'00.$/+8+80'55.$'$0&.451>.$3+$O.4(8F',/'*=$ $$$$A$%==I

H$H%#6%G1515F8776%E8FFQLF71:;%E858331;$%>L;O8%@14F8991;31%9LF%F826:8%

7@6%L;:;%8%G1515F8776 %%%%A$%==B%

6"6"!$%&?0/'*1$3+$P.5.0'$.0+>',5.51$.$)'3.0+% %%%%A$%==B

6"6"#$?+$Q'+R'+<$/+S'$+,(5.00.5+1,($ $$$A$%=IP

6"6"6$TR1$/+8U80'($+,$5F'$K4('4>$19$/*1S',$*'0.5+1,(F+)($ $$$A$%=IT

M$4/$/"0')"$,#'$%+)+$"$1*-*-/",,'$&"//8*))'0*&'#*+$-*&")',+0#'9*-+

M$=%%.3*+$3+$/+8+80'55'S%636F191%E1%L3%F826:8%1378@@;77;$ $$$A$$=HB

M$I%(F1%8@;1%E8FF8%5;@98%9L%97@6E6$%&F%2.01*'%6%7L771%1%5;971$ $$$A$$=HD

M$H%-36%5;@6221;96%13463<16%13%G1515F8776 %%%A$%=MI

M$M%&F%O8@E8%E8FF6%F1G8@7J %%%A$%=MT

M$B%%#6%G1515F8776%5;:8%:;E6F17J%E1%@195677;$$70$N1(5+,1$ $%%A$$=B=

M$K%%&F%515F;5;@A;%38FF;%9A6<1;%L@G63;S%+0$/+S'$>'((',='*$ $$$A"$=BD

!" 4/$/"0')"$*&,"##+,,+:$;+&-/%(*+&*$"$<#+(<",,*="$.8*&,"#="&,+%

B$=%&F%4L@7;%E1%G1515F8778S%636F191%E8F%483;:83;% %

H



8%E8F%5;37897;%78@@17;@16F8 %%%A$%=KT

B$I%&F%VL6E@;%21L@1E15;%13%78:6%E1%4L@7;%8%@158776<1;38%E1%G1515F8778 %%%A$%=TI

D"#"!$70$94*51$81>4,' $$$A$$=TI

D"#"#$70$94*51$.==*.2.51 %%%A$%=TT

D"#"6$?))0+8.-+1,'$3'00.$)',.G$8.08101$3'00'$8+*81(5.,-'% %%%A$%=DI

D"#"C$%.$*+8'55.-+1,'$'$0&+,8.451$.8V4+(51 $$$A$%=DM

D"#"D$70$9.00+>',51$3'00.$94,-+1,'$3'5'**',5'$,'00.$3+(8+)0+,.$

813+8+(5+8.$'$0.$(5*.3.$3'00.$(',(+/+0+--.-+1,'$)*'2',5+2. $$$A$%=DT

B$H%%.$:7?H$'$4,1$(=4.*31$=01/.0' $$$A$%=DR

B$M%076@7%LA%8%6F7@1%A@;28771%5;37@;%1F%4L@7; %%%A$%=RH

D"C"!$%.$>.*8F+.54*.$'$+0$*'=+(5*1$'0'55*1,+81$ $$$A$$=RH

D"C"#$@F'*018S$ $$$A$%=RM

D"C"6$W'*S.$/+S' $$$A$%=RB

D"C"C$KU$:+31$H+S'$ $$$A$%=RK

.1GF1;2@6416% %%%A$%=RR

)AA83E158%4;7;2@6415;

M



,&>(,)W&)*'>+&

(1L376 % 6F % 78@:138 % E1 % VL897; % FL32; % 8 % 644695136378 % A8@5;@9;N % 9837; % E1 % E;O8@%

@15;3;958@8%F6%5;:A;38378%L:636%E8FF6%:16%@158@56N%89983<16F8%4;@98%A1X%E81%78971%

5U8%U;%A@89;%6%@148@1:837;$%&3783E;%@132@6<16@8%7L771%5;F;@;%5U8%U633;%5@8EL7;%38FF6%

:16%1E86%A@1:6%E1%O8E8@F6%@86F1<<676N%5U1%U6%E8E1567;%78:A;%8%A6991;38%61%:181%

@655;371N % 5U1% :1 % U6% @1O8F67; % 983<6 % 28F;916% F8 % A@;A@18 % 5;:A8783<8N% 5U1 % :1 % U6%

135;@622167; % 8 % 9LAA;@767; % 382F1 % 6771:1 % E1 % 95;34;@7;N % 5U1 % :1 % U6 % 7@69:899;%

A8@98O8@63<6 % 8 % 6771O19:;N % 5U1 % :1 % U6 % A8@:899; % E1 % A8396@8 % 13 % 2@63E8 % 983<6%

A@89L3<1;38$

YL8976%7891%3;3%Z%F6%98:AF158%5;35FL91;38%E1%L3%A8@1;E;%E1%97LE1N%6F%5;37@6@1;%L3%

2F;@1;9;%131<1;%A8@%L36%97@6E6%A@;48991;36F8%1::138378%5U8%:61%6O@81%A83967;%E1%

137@6A@83E8@8%VL63E;N%L3%633;%46N%6@@1O61%13%VL8976%3L;O6%5177J$

&3 % 7L771 % 1 % :891 % A699671 % U; % 137899L7; % :13L<1;96:8378 % @8F6<1;31 % A@;48991;36F1 % 8%

6:15U8O;F1%E8F%7L77;%1369A877678N%:1%9;3;%5;34@;37676%5;3%89A8@71%E81%A1X%9O6@1671%

9877;@1N%U;%5;3;951L7;%1F%9LG97@67;%9;516F8%E1%L3%FL;2;%5U8%91%Z%:;97@67;%13%76F%:;E;%

A1X%46:1F16@8%8%5;34;@78O;F8$%

#6%G1515F8776%Z%E1O837676%21;@3;%A8@%21;@3;%1F%:8<<;%677@6O8@9;%5L1%837@6@8%13%

5;37677;%5;3%F8%A8@9;38N%FQ;22877;%E1%FL32U1%8%1378@8996371%E195;@91%9LF%4L7L@;%E8FF6%

3;97@6%2838@6<1;38N%9LFFQ1:A823;%51O15;%8%9;516F8N%9LFF8%A;991G1F17J%E1%5;3EL@@8%

L3Q8919783<6%@19A877;96%E8F%78@@17;@1;%8%E81%O6F;@1%13E1O1EL6F1%:6%98:A@8%@1O;F76%6F%

:12F1;@6:837;%E1%9[$%C8E6F63E;%7@6%F8%97@6E8%E1%.;F;236%U;%1:A6@67;%6%5;3;958@F6%

8%6%5;3;958@:1N%6F1:83763E;%5;3%467156%;G18771O1%5U8%E1O8376O63;%13%76F%9839;%A1X%

O1@7L;91%8%6:G1<1;91$%

,132@6<1;%1%:8:G@1%E8FF8%699;516<1;31%F;56F1N%1%A@;48991;31971%8%1%A@1O671%5U8%91%

;55LA63;%VL;71E1636:8378%E1%A@;:L;O8@8%VL897;%1:A;@76378%:8<<;%E1%7@69A;@7;N%

A8@5U[%2@6<18%6FF6%F;@;%E19A;31G1F17J%38%U;%5;:A@89;%1F%9123141567;$%

,132@6<1;%1%:181%6:151%E1%.151@5;F;N%5U8%U633;%65587767;%F6%941E6%983<6%96A8@8%

VL6F8%96@8GG8%9767;%FQ8917;N%983<6%5;3;958@8%1%A@89LAA;971%@86F1%5U8%:1%9A1328O63;%6%

:195U16@8%6@78%8%:;G1F17J%9;97831G1F8%13%L3%:;E;%E8F%7L77;%9A8516F8$%(@6<18%A8@%6O8@%

5;3E1O19;%5;3%:8%1%O;97@1%7@695;@91N%A8@%6O8@:1%E8E1567;%6771:1%5@L516F1%E8F%O;97@;%

B



F6O;@;N%2@6<18%A8@%6O8@:1%F695167;%621@8%13%7;76F8%F1G8@7J%8%6O8@%5;9\%9A@121;367;%F6%

:16% 137@6A@83E83<6$ %(@6<18%6%07846316% 8% C6;F;N %5U8%U633; %A69967; % F8%3;771% 6%

F6O;@6@8%9LF%:1;%A@;2877;%983783E;F;%F;@;%38F%5;:AF899;%AL@%9O1FLAA63E;38%F6%:16%

6<<6@E676 % 9583822167L@6$ % ] % :8@17; % O;97@; % 98 % U; % 5;:A@89; % E1 % 3;3 % 8998@8%

5;:AF876:8378%O656378%38F%A8@5;@9;%E1%5@895176%@8F6<1;36F8%8%A@;48991;36F8N%F6%

5;396A8O;F8<<6%E1%5;3;958@8%A8@9;38%5;:A878371%U6%65589;%13%:8%F6%O;2F16%E1%

@195U16@8N%915L@6%E1%L3%VL6F5U8%A;991G1F8%7@62L6@E;$%

(@6<18%6%,;96336N%)3^6N%*15U8F6%8%(16E6%A8@%8998@8%97678%L3%A1658O;F8%@17;@3;%6%

5696%E;A;%FL32U8%21;@3678%5;F:8%E1%VL8971;31%E6%@19;FO8@8$

(@6<18%6E%)3E@86N%*67716%8%,;G8@7;%A8@%8998@8%5;@91%13%:1;%61L7;%E1%4@;378%6E%;231%

E14415;F7JN%A8@%6O8@:1%E67;%8%5U1897;%41EL516%8%6O8@%E197@1GL17;%5LF7L@8%8%96A8@1%

136LE171%9LF%:1;%56::13;$%

(@6<18%6%?6@16%8%&F6@16%A8@%6O8@%131<167;%8%5;35FL9;%5;3%:8%VL897;%A8@5;@9;N%

6996A;@63E;38%;231%9132;F;%1976378$

(@6<18%6%#L516N%(1LF16%8%6%7L771%2F1%6:151%5U8%U633;%98:A@8%9;@@19;%EL@6378%1%:181%

@655;371%8%91%9;3;%F6951671%5;13O;F28@8%5;3%837L9169:;%13%7L778%F8%:18%131<1671O8$

(@6<18 % 6 % 'E;6@E;N % 5;:A623; % E1 % VL8971 % 6331 % E1 % O176 % 8 % 9A8@63<8N % A8@ % 6O8@%

135;@622167;%8%61L767;%5;35@876:8378%1F%:1;%1396<16G1F8%E891E8@1;%E1%@195677;$

(@6<18%61%:181%28317;@1N%5U8%E6%F;3763;%U633;%1::621367;%5;3%:8%L3%4L7L@;%

6556771O6378%8%:1%U633;%A8@:899;%E1%9A83E8@8%78:A;%8%@19;@98%A8@%5;97@L1@F;$

(@6<18%6%#871%8%_1F1AA;N%A8@%8998@8%635;@6%A6@78%E8FF6%:16%O176$

(@6<18%6%_@635895;N%A8@%5L1%3;3%U;%G19;23;%E1%9A83E8@8%A6@;F8$

(@6<18%6FF6%C@;4$996%&389%+;F15N%5U8%U6%A163141567;%;231%69A877;%E8FF6%:16%@158@56%

135;@622163E;:1%6E%63E6@8%;F7@8%F6%4138%E82F1%97LE1%8%6%A;@:1%956E83<8%21;@36F18@8%

3858996@18%A8@%E198236@8%L3%A@;2877;%9;F1E;%8%97@L77L@67;N%983<6%F65L38%8%13283L17J$%

(@6<18%A8@%6O8@:1%9A@;367;%8%5;3912F167;%F8%:;E6F17J%O1358371%A8@%644@;376@8%VL897;%

A8@5;@9;N%2@6<18%A8@%6O8@%5@8EL7;%13%:8%8%38F%:18%56A6517J$%

(@6<18 % 6FF6 % C@;4$996 % #L516 % /;@@613N % A8@ % 6O8@:1 % 5;3912F167; % F877L@8% 5;F78 % 8%

FL321:1@6371N%A8@%6O8@:1%7@69:899;%F6%O;2F16%E1%95;A@1@8%1F%9123141567;%1371:;%E8FF8%

5;98$

K



T



C,'*'00)

&F % F826:8 % 5U8 % L31958 % 1F % 515F1976 % 6FF6 % 9L6%
G1515F8776%ZN%F8778@6F:8378N%F826:8%EQ6:;@8%8%
@15;3;9583<6N%5U8%1F%78:A;%3;3%5;39L:6N%:6%
@134;@<6N%98%A;1%F6%O176%F1%98A6@6N%13%4;@:6%E1%
@15;@E;%;%3;976F216=$

0;3;%F8%A6@;F8%E8FF;%971:67;%8%@15;3;951L7;%637@;A;F;2;%4@635898%*6@5%)L2ZN%5U8%

E85198%E1%@826F6@8%6F%:;3E;%F6%A@;A@16%O191;38%9LFF6%G1515F8776N%9LF%@L;F;%5U8%VL897;%

;22877; % U6 % 6OL7; % 8 % U6 % 38FF8 % 9;5187JN % 38FF8 % 97;@18 % E8FF8 % A8@9;38 % 8 % 38FF6%

7@694;@:6<1;38%E8FF8%5177J$%

/;9\%137@;EL5;%1F%:1;%A8@5;@9;%E1%7891%:62197@6F8%5U8%5;9717L1958%1F%@87@;78@@6%

78;@15;%E6%5L1%28@:;2F16%L36%A@;A;976%5;35@876%E1%5;338991;38%7@6%1F%:;3E;%E8FF6%

G1515F8776%8%1F%7899L7;%L@G6319715;`9;516F8%E8FF6%5177J%E1%.;F;236$

&F%A@1:;%O;FL:8%E1%VL8976%@158@56%7@6776%E1%L36%@8F6<1;38%1371:6%8%912314156378%7@6%

EL8%9;228771$%!;FL76:8378%A6@F16:;%E1%9;228771%A8@5U[N%FL32;%7L77;%1F%A8@5;@9;%E1%

97LE1%8%9O1FLAA1%5U8%9;3;%94;51671%38FF8%982L8371%@14F8991;31N%91%Z%783767;%E1%7@6776@8%F6%

G1515F8776 % 6FF6 % A6@1 % E1 % L3 % 9;22877;N % ;OO8@; % E;76@F6 % E8FF6 % 56A6517J% E1 % 2838@6@8%

5;3982L83<8%38FFQ8O;FO8@91%E8FF6%36@@6<1;38%8%E82F1%8O8371%A699671N%A@898371%8%4L7L@1$%

01%Z%@621;367;%8%E195L99;%9LF%F826:8%7@6%L3%;22877;%8%FQ13E1O1EL;N%58@563E;%E1%

56A1@8%5;96%51%4;998%E1%5;9\%677@68378%13%VL8976%@8F6<1;38$%%

#6%G1515F8776%:6371838%E6%;F7@8%L3%985;F;%F8%9L8%56@6778@19715U8%4;@:6F1%A@899;5U[%

13O6@1678%8%5;3%8998%1%@1:63E1%91:G;F151%6E%8:1948@1%9839;@16F1%8%98371:8376F1%5U8%

413 % E6F % A@1351A1; % O832;3; % 5;3E1O191 % E6FFQL:6317J % 5;:8 % O6F;@1 % 137@139851 %38FF6%

367L@6%:85563156%E1%VL897;%:8<<;$%'99;%26@6371958%1F%7@69A;@7;%41915;%8%5LF7L@6F8%

983<6 % F69516@8 % 7@65516N % 983<6 % ;AA;@91 % 6F % 5;@A; % 5U8 % F; % 2;O8@36$ % #6% @L;76N % 6E%

898:A1;N%@1:63E6%6FF6%515F1517J%E8F%78:A;N%6F%5;3713L;%@17;@3;%8%6F%@17:;%A8@A87L;%

= *$%)L2ZN%X01='$3'$0.$/+8U80'55'N%aE171;39%C6b;7%c%,1O6289N%C6@19N%7@6E$17$N%70$/'001$3'00.$
/+8+80'55.N%.;FF671%.;@132U18@1N%+;@13;N%IPPD$

D



5U8%5;2F18%FQ8919783<6%L:636%13%;231%9L6%8A;56%8%:63148976<1;38N%1F%:63LG@1;%51%

A8@:8778%E1%E;:136@8%F;%9A6<1;%8%:637838@8%FQ8VL1F1G@1;N%FQ8F8263<6%4;@:6F8%E8F%

78F61;% ;44@8% L36%9;FL<1;38% 28316F8%6FF; %94@L776:837;% E8FF6%4;@<6% 419156N %5;3 % 1F%

:131:;%1:A182;%E1%838@216%8%@19;@98%:678@16F1$%

&F%:;7;%;448@7;%E6FF6%G1515F8776%Z%L3;%E81%A1X%137L171O1%8E%8441518371%:8556319:1%E1%

6<1;38%5U8%FQ8998@8%L:63;%6GG16%95;A8@7;%8%9;3;%133L:8@8O;F1%F8%78971:;3163<8%6%

@12L6@E;$

+L776O16 % F6 % G1515F8776N % 983<6 % FQ13E1O1EL; % 5U8 % F6 % 56O6F56N % 3;3 % Z% 13 % 2@6E; % E1%

@6AA@898376@8%;%7@69:8778@8%1F%9L;%O6F;@8%38FF6%5;:AF876%7;76F17J$%'99;%36958%38F%

@6AA;@7;%5;3%1F%5;@A;%L:63;N%5U8%9A1328%F6%9L6%4;@<6%9L1%A8E6F1%8%6771O6%L3%:;7;%

E1;319165;N%A8@4877;N%@17:67;N%56E83<67;N%5U8%2838@6%38FFQ631:;%L36%98396<1;38%E1%

F8228@8<<6$%YL8976%978996%F8228@8<<6%A8@:8778%E1%9LA8@6@8%46715U8%8%E1%O1O8@8%F6%

A@;A@16%5;3E1<1;38%A915;`419156N%:6%635U8%VL8FF6%9A6<16F8N%13%699;FL76%F1G8@7J$%#6%

(+,'(5'(+. % 5U8 % 7@6O;F28 % 5U1 % 677@6O8@96 % 9A6<1 % 8 % FL;2U1 % 13 % G1515F8776 % 91 % @14F8778%

9LFFQ1378@1;@17JN%@19O82F1676%8%6771O676%5;:8%13%A@8E6%6E%L36%7@694;@:6<1;38%89767156$%

?L3VL8%1F%4LF5@;%E8FF6%982L8378%636F191%3;3%Z%F6%G1515F8776N%G839\%1F%9L;%@6AA;@7;%

5;3%FQL;:;$%YL6F1%9465587767L@8%ALd%6O8@8%VL897;%F826:8e%?6%E;O8%36958%8%VL6F1%

4;@:8%89A@8991O8%U6%7@;O67;%38FF6%97;@16e

#6 % @158@56 % 131<16 % A@;A@1; % @19A;3E83E; % 6 % VL8971 % 1378@@;2671O1N % 58@563E; % 8%

636F1<<63E;%F8%78971:;3163<8%5U8%:6221;@:8378%E895@1O;3;%2F1%8448771%E1%VL897;%

F826:8%;AAL@8%783763;%E1%897@6@@8%E6FF6%G1515F8776%F6%9L6%O8@6%89983<6$%

#8 % 78971:;3163<8 % 97;@15U8 % 8 % 6@719715U8 % 7@677678N % @6AA@8983763; % 1F% 7837671O; % E1%

89AF156@8 % 1F % 9123141567; % F678378 % E1 % L3 % ;22877;N % 7637; % 1:A;@76378 % E6 % 8998@8%

9;A@6OO199L7;%6%A8@1;E1%E1%2L8@@6%8%5@191N%6FFQ6OO837;%E8FF8%7853;F;218%A1X%6O63<678N%

6FF6%7@694;@:6<1;38%E8FF8%5177JN%E81%F132L6221%8%E81%7899L71%9;516F1$%>LFFQ6F7@;%5U8%

898:A1N%3L:8@;91%8%5;391978371N%E1%L3%A;991G1F8%F826:8%7@6%L:6317J%8%G1515F8776N%

A@;O8%76321G1F1%E1%L36%97;@16%983<6%78:A;%5U8%95;@@8%9LFF8%@L;78%E8FF6%G1515F8776$

#6%958F76%E1%13E626@8%5;3%6AA@;551;%5@;3;F;215;%FQ1:A;@763<6%E8FF6%G1515F8776%A8@%F6%

9;5187J % 8 % E1 % 5;391E8@6@8 % 5;378:A;@6386:8378 % 6:G171 % 6AA6@8378:8378 % E1976371%

5;:8%F6%97;@16N%FQ6@78N%1F%5138:6%8%F6%21L@19A@LE83<6%Z%O;F76%6%E1:;97@6@8%VL6378%

7@6558%8919763;%38F%3;97@;%A@898378%E8FF8%E85F136<1;31%A699678%E8F%3;97@;%97899;%

R



A83918@;$%

01 % Z % 13 % VL897; % :;E; % 7@6551676 % F6 % 97;@16 % E1 % L3 % F826:8N % 6EEL583E;38 % 7891 % 8%

78971:;3163<8%6%9;97823;N%A8@%O8@14156@38%FQ677L6F17JN%A8@%9A1826@8%1F%:;71O;%2@6<18%

6F%VL6F8%;221%F8%5177J%97633;%@1369583E;$

/QZ%L3%O6F;@8%E837@;%6%VL8FFQ;22877;N%5U8%E1O8376%L3%9;22877;%A@;762;31976%E1%

6<1;31N%8E%Z%38FF6%36@@6<1;38%E1%VL8976%9L558991;38%E1%1976371%97;@151N%13E1O1EL6F1%

VL637;%L31O8@96F1N%5U8%91%56A1958%F6%9L6%@1F8O63<6$

?L3VL8%L3Q636F191%5U8%O6%E6FFQ13O83<1;38%E8FF6%G1515F8776%61%21;@31%3;97@1%8%13E626%1F%

9L;%8O;FO8@91%98:63715;%38FF6%97;@16%E8F%9132;F;%8%E8FF6%5;FF8771O17JN%677@6O8@9;%

97@L:8371 % 5U8 % 9;3; % A@1351A6F:8378 % E1 % 56@6778@8 % 6@719715;$ % #8 % 78971:;3163<8%

6@719715U8%7@677678%38F% 56A17;F; %5837@6F8 %E1%VL8976% @158@56%8O1E83<163;% 5;:8% F6%

G1515F8776%6GG16%O1622167;%677@6O8@9;%5;@@8371%8%1E8;F;218%E1448@8371N%983<6%5L@6@91%E1%

636F;218%;%5;8@83<8%971F19715U8%A8@%F69516@8%1F%A;97;%6FFQ1378@A@876<1;38N%98:A@8%

677L6F8N%E8FF6%9L6%A;@7676%97@L:8376F8%8%91:G;F156$%

C6@6FF8F6:8378%6FFQ6@78N%5U8%677@6O8@9;%:;F78AF151%:;E6F17J%A177;@15U8N%95LF7;@88N%

A8@4;@:671O8%8%A;8715U8%U6%783767;%E1%48@:6@8%13%L3%1976378%F6%98396<1;38%7@69:8996%

6FFQ13E1O1EL;%E6%VL897;%:6215;%;22877;N%91%Z%9G6@5671%38FF6%78@@6%E8F%5138:6%5U8N%

2@6<18%6FF6%E1:8391;38%78:A;@6F8%E8FFQ1::62138N%@6AA@898376%4;@98%F6%:12F1;@8%

4;@:6%89A@8991O6%E8F%5;3783L7;%E1%VL8976%7891$%&F%5138:6%137@;EL58%F6%O6@16G1F8%

78:A;%8%E1O8376%F6%:6318@6%A1X%896L971O6%A8@%@655;376@8%1F%F826:8%7@6%L;:;%8%

G1515F8776N%A8@5U[%899;%Z%4677;%E1%9A6<1;%:6%9;A@677L77;%E1%6771:1%9839;@16F1%5U8%91%

7@694;@:63;%13%8:;<1;31$%#Q89A8@183<6%13%G1515F8776%Z%4@L77;%E1%L3%:;7;%9;F8338%5U8%

5;:G136%96A18378:8378%9A6<1;N%78:A;%8%13E1O1EL;N%2838@63E;%L36%A@;2@8991O6%

95;A8@76 % E1 % 9[ % 8 % E8F % 5;37897; % 13 % 5L1 % 91 % 7@639176$ % #Q636F191% E1 % 58F8G@1 % 41F: % 8%

E;5L:8376@1%5U8%7@67763;%F6%G1515F8776%5;:8%.55.,5'%89983<16F8%A8@%FQ8O;FO8@91%E8FF6%

36@@6<1;38N%51%5;398378%E1%@18O;56@8%1F%@15;@E;%E1%L3Q89A8@183<6%5U8%6AA6@71838%

6FFQ135;3951;%5;3E1O19;%8%E1%5;2F18@38%F6%A;@7676%98:637156$

&F%A@1:;%O;FL:8%E8FF6%A@898378%@158@56%5;97@L1958%EL3VL8%L3%644@895;%78;@15;%5U8N%

3;3;976378%FQ878@;283817J%8%F6%:;F78AF1517J%E1%898:A1%E1%5L1%91%5;:A;38N%:8778%13%

FL58%FQ1:A;@763<6%E8FF6%G1515F8776%A8@%FQ13E1O1EL;N%A8@%F6%9;5187J%A699676%8%;E18@36$%

=P



>8%5;3982L8%L36%:6221;@8%5;396A8O;F8<<6%9LFF6%5;378:A;@6386%E144L91;38%E1%

VL897;%:8<<;%8%9LFF6%@86F8%38589917J%E1%A@;78228@F;$%

'55;%9A18267;%1F%985;3E;%O;FL:8N%;OO8@;%L3%A@;2877;%97@L77L@67;%8%9O1FLAA67;%

677;@3;%6E%L36%A@;GF8:67156%5;371328378N%1F%4L@7;%E1%G1515F8778$

&F%A83918@;%O6%6%.;F;236%8%51%91%1378@@;26%9LFF6%A@8<1;917J%E1%VL897;%G838%A8@%F6%

9;A@6OO1O83<6%L@G636%8%13E1O1EL6F8$

-36 % O;F76 % :6AA67; % 1F % 78@@17;@1;N % 13E1O1EL63E; % 9O1FLAA1N % 8F8:8371 % A8@58771O1 % 8%

5;:A;@76:8371%6G17L6F1%5;338991N%91%Z%783767;%E1%1378@58776@8N%6AA@;4;3E83E;%635U8%

F6%E1951AF136%21L@1E156%6%@12L6@E;N%VL6F8%4;998%F6%97@6E6%:12F1;@8%A8@%6221@6@8%1F%

483;:83;$ % 01 % Z % E8519; % E1 % A@8E1F128@8 % 1F % F132L6221; % 6@719715; % 5;:8 %4;@:6 % E1%

5;13O;F21:837;%6776%6%9O;F28@8%L3Q6<1;38%E878@@8378%381%5;34@;371%E8F%4L@7;%E1%

G1515F8778$ % #; % 9A6<1; % ALGGF15;N % F6 % 5177JN % E1O8378@8GG8 % 5;9\ % 3;3 % 9;F;% 1F % 7867@;%

89A;9171O;%1E86F8%E1%L36%A@;GF8:67156%5U8%644F1228%F8%9L8%5;:A;38371%41915U8N%:6%

635U8%1F%FL;2;%A@1O1F82167;%13%5L1%36958%L3%5;@AL9%6@719715;%5U8%:1@6%6E%1FFL:136@F6%

8N%13%VL897;%:;E;N%6%9;OO8@71@F6$%

==



/)C&+"#"%&

C',%->)%0'*&"+&/)%?'#%#'()*'%+,)%-"*"%'%

.&/&/#'++)

&3E626@8%F6%A@8983<6%E8FF6%G1515F8776%38FF6%3;97@6%O176N%97LE16@8%1F%9L;%F826:8%5;3%

FQ13E1O1EL; %8% F8%8O;FL<1;31% 13 %78@:131% E1% 56L96`844877; %5U8% 91% 13389563; % 38FF6%

3;@:6F8%8919783<6N%3;3%912314156%9;F;%896:136@38%F8%A;783<16F17J%62;319715U8%;%2F1%

L91%A;991G1F1N%VL637;%A1L77;97;%A;@91%F6%E;:63E6S%5U8%5;9QZ%A8@%3;1%F6%G1515F8776e%

/;3%F6%@14F8991;38%982L8378%A@;O8@8:;%635U8%6%56A1@8%5U8%5;9QZ%F6%G1515F8776%E1%A8@%

9[N%6%5;:A@83E8@8%F6%9L6%O8@6%89983<6%98%:61%38%6O8998%L36N%;%VL637;:83;%6%A;@51%

1378@@;2671O1% 7@6771 % E6FFQ89A8@183<6% 76321G1F8$ % /U18E8@91 % 5U8% 9123141567; % 6GG16% F6%

G1515F8776%38FF6%A@;A@16%VL;71E16317JN%38F%A@;A@1;%A69967;%8%38F%4L7L@;N%Z%F6%A@8:8996%

4;3E6:8376F8 % A8@ % 5;:A@83E8@8 % F8 % A;991G1F1 % 94L:67L@8 % E1 % VL897; % 97@L:837; % 8%

EL3VL8%1%@8F671O1%9O1FLAA1$%C@1:6%E1%A6@F6@8%E1%51d%5U8%F6%G1515F8776%Z%97676%38FF8%

8A;5U8%A699678N%13%A@85191%:;:8371%8E%1::62136@1%97;@151%5;3E1O191%8%A@1:6%E1%

6AA@;4;3E1@8%1%91231415671%5U8%U6%6OL7;%8%A;7@8GG8%6O8@8%A8@%1%9132;F1%13E1O1EL1%

38FF8%O8971%E8FF6%9;5187JN%Z%;AA;@7L3;%9583E8@8%38F%A@;4;3E;%413;%6%7;556@8%1F%

F826:8%1371:;%8%63;:6F;%5U8%36958%7@6%L;:;%8%G1515F8776N%A8@5U[%5;:8%9;971838%

*6@5%)L2Z%38F%9L;%58F8G@8%X01='S

]%1:A;991G1F8%A6@F6@8%E8F%G8FF;%E8FF6%G1515F8776%983<6%A6@F6@8%E1%9[$%#6%G1515F8776%46%A6@78%E8FF6%

97;@16%E1%;23L3;%E1%3;1$%&F%:;:837;%13%5L1%1:A6@16:;%6E%63E6@8%13%G151%6AA6@71838%61%@15;@E1%

9A8516F1%E8FFQ13463<16%8%E8FFQ6E;F89583<6$%]%5;9\%5U8%6GG16:;%95;A8@7;%L3%A;Q%E8F%3;97@;%5;@A;N%

E8FF8%3;97@8%56A6517J%41915U8N%8%6GG16:;%9A8@1:83767;%F6%F1G8@7J%F82676%6%VL8978%95;A8@78I $

I *$%)L2[N%X01='$3'$0.$/+8U80'55'N%C6@19N%aE171;3%C6b;7c,1O6289N%IPPDN%7@6E$17$%70$/'001$3'00.$
/+8+80'55.N%+;@13;N%.;FF671%.;@132U18@1N%IPPRN%A$%T$%

=I



!"!$%.$>.=+.$3'00.$/+8+80'55.

+@6F695163E;%VL13E1%A8@%1F%:;:837;%F6%9LEE1O191;38%7@6%A69967;N%A@898378%8%4L7L@;N%

E8F%7L77;%5;3O83<1;36F8%:6%76FO;F76%O656378N%3;716:;%VL6F5;96%E1%1971371O;%38FF6%

G8FF8<<6 % E8FF6 % G1515F8776 % A8@5U[ % f6F % E1 % FJ % E8FFQL3176@187J % @6AA@89837676%

E6FFQ8VL1F1G@676%8%5;:A6776%28;:87@16%4;@:676%E6%EL8%58@5U1%8%EL8%7@1632;F1N%1F%

@15;3;951:837; % E8FF6% 4L3<1;38% E8FF6% 4;@:6 % 563;31<<6% FQ1::62138% 38FF6 % 3;97@6%

:8378gH$

"231 % O;F76 % 5U8 % 96F16:; % 13 % 98FF6 % 6E % L36 % G1515F8776N % 1346771N %6GG16:; % L36%

*'>+,+(8',-. % E1%VL8FF;%5U8%Z%9767;$%#6%A@1:6%O;F76%Z%L3%O8@;%@17;N%L3%@15U16:;%

)*14(5+.,1% 6FFQ13463<16 % 5U8 % 956@E136 % F6 % 9LEE1O191;38 % 78:A;@6F8 % 8 % @1:638%

1358996378:8378 % O6F1E;$ % &F % @15;@E; % 5U8 % 5;398@O16:; % Z % 5;FF8267; % 6FF8 % G@8<<6%

E8FFQ8VL1F1G@1;%9L%EL8%@L;78%13%41F6%13E1636N%6E%L36%9;@76%E1%:6216%5U8%91%:63148976%

13 % VL8F % :;:837; % 8 % 91% @1A@898376 % ;231VL6FO;F76% 956771% FQ8VL1F1G@1; %7@6 % L;:; % 8%

G1515F8776$%>;3%EL3VL8%fL3%:8@;%E67;%6L7;G1;2@6415;g%:6%fL3%2897;%E1%O;F;376@1;%

6GG63E;3;%6%L36%E136:156%5U8%3;3%8@6%E8F%7L77;%13%3;97@;%A;78@8%E;:136@8%8%

A@8O8E8@8g%M$-3%78F61;%A@67156:8378%OL;7;%5U8%976%13%A18E1%2@6<18%6F%O837;%Z%E1%A8@%

9[%L3%@15U16:;%6FF6%:8@6O12F16%8%1F%@15;@E;%5U8%38%98@G16:;%Z%E1%fL3%O8@;%8%A@;A@1;%

'2',51$+,+-+.5+81N%L36%5;348@:6%E8FFQ844156516%E8FF6%:6216%E8FF8%EL8%@L;78gB$%

)%7L771%2F1%8448771%13%VL8FFQ1976378%6AA@83E16:;%E1%8998@8%56A651%E1%L3%8VL1F1G@1;%

E1O8@9; % E6F % 5;39L87; % 9839; % 5U8 % 51 % A8@:8778 % E1 % @15;3;958@8 % 8 %;@2631<<6@8 % 1F%

:;O1:837; % E8F % 5;@A; % @19A877; % 6FF6 % 4;@<6 % E1 % 2@6O17JN % VL8976 % O;F76 % 91 % 7@6776 % E1%

A@83E8@8 % 5;396A8O;F8<<6 % E1 % L3 % :8<<; % 6F1:83767; % 9;F; % E6FF6 % 3;97@6 % 4;@<6%

:L95;F6@8%8%E8FF8%9L8%56A6517J$%

'96776:8378%5;:8%VL63E;%A8@%F6%A@1:6%O;F76%@1:6316:;%13%8VL1F1G@1;%13%A;91<1;38%

8@8776N % 7@;O63E; % 1F % G6@15837@; % 677@6O8@9; % 1F % VL6F8 % A6996 % 1F % O877;@8 % 4;@<6%

A8@A83E15;F6@8%6F%A163;%EQ6AA;221;N%VL63E;%1F%3;97@;%5;@A;%E1O8376%L3%7L77QL3;%5;3%

F6%G1515F8776%699L:16:;%F8%@8E131%E1%L3%3L;O;%483;:83;$%-3%483;:83;%5U8%@1:6@@J%

H +$h$/LFF8bN %TF'$+>>1*5.0$80.((N %,63E;:%h;L98%-0)%&35N% 7@6E$17$%($%C633;413;%i6%5$%E1jN %70$
>'((.=='*1"$%&.*5'$3+$.,3.*'$+,$/+8+80'55.$Y$+0$8.1($3'00.$>'5*1)10+N%(6@<6371N%IPPIN%A$%=HR$

M /$%*6956@8FF;N%T*.88'$3+$4,$)',(+'*1$+>>.=+,+9+81N%13%#$%C6@;F13%i6%5$%E1jN%N'3.01$34,V4'$(1,1"$
N',(+'*+$'$9+01(19+.$(4$34'$*415'<$!838<16N%'E1515F;N%IP=MN%A$%DT$

B 7/+3"

=H



38FF6 % :8:;@16 % A8@:638378 % E1 % ;23L3; % E1 % 3;1N % 5;9\ % 5;:8 % F6 % 9L6 % A@1:6%

:63148976<1;38%96@J%;231%O;F76%5U8%5;@A;%8%G1515F8776%7@;O8@633;%FQ135697@;%A8@4877;$%

a%97LA84658378%5;:8%fA@;A@1;%F6%56A6517J%E1%63E6@8%13%G1515F8776%916%97676%958F76%

5;:8%FQ89A8@183<6%5;3E1O196%6%5L1%465516:;%@148@1:837;%A8@%1FFL97@6@8%5;:8N%L36%

O;F76%5U8%6GG16:;%1:A6@67;%VL6F5;96N%8996%ALd%1:A@1:8@91%38FF6%:8:;@16%13%

:6318@6%7637;%3171E6%5U8%F6%A;@716:;%5;3%3;1%413%38FF6%7;:G6gKN%98%A83916:;%1346771%

5U8%6%F1O8FF;%9518371415;%2F1%1378@38L@;31%E8FF;%97@67;%:;F85;F6@8%3;3%5;E141563;%

9;F7637;%F6%56A6517J%E1%63E6@8%13%G1515F8776%:6%7L778%F8%6G1F17J%:;7;@18%8%1%@8F671O1%

@15;@E1$%YL63E;%51%@148@16:;%6E%L36%5;:A8783<6%5U8%3;3%95;@E8@8:;%:61%E1516:;S%

fZ%5;:8%63E6@8%13%G1515F8776g$%&F%:;71O;%E1%76F8%91:1F17LE138%Z%4;@98%@15;3EL51G1F8%

6FF6 % 51@5;9763<6 % 13 % 5L1 % F6 % :6221;@ % A6@78 % E8FF8 % A8@9;38 % 1:A6@6 %6E % 63E6@8 % 13%

G1515F8776N%6F%@6AA;@7;%7@6%FQ13E1O1EL;%8%VL897;%:8<<;%963517;%EL@6378%1%A@1:1%6331%

E8FFQ13463<16$%

_;@98%38FFQ13463<16%1F%58@O8FF877;%13O16%98236F1%8F877@151%A1X%4;@71N%98236F1%5U8%O832;3;%5;E1415671%

5;3%2@63E8%67783<1;38%8%E8A;917671%13%L3%FL;2;%915L@;%ikj$%"%4;@98%U6%6%5U8%46@8%5;3%1F%:;E;%

A8@4877;%13%5L1%FQ6<1;38%E1%63E6@8%13%G1515F8776%91%6E6776%6F%9;47l6@8%L:63;TN%

5QZ%A;1%5U1%9;971838%5U8%916%L36%VL8971;38%E1 %(5./+0+5;$+,5*+,('8.% A@;A@16%E8FF6%

G1515F8776 % 413 % E61 % A@1:1 % :;E8FF1 % E1 %(.9'5U $ /+8U80'Z$;AAL@8 % 5U1 % @15;3;958 % F6%

5;:AF89917J%E8F%91978:6%8%6221L328%F6%A8@48776%E197@1GL<1;38%E8FF8%:6998%7@6%F8%

56L98%E1%76F8%469513;$%

K ,$%C833N%75&($?00$?/145$5F'$H+S'"$TF'$N4*(4+5$19$[.))+,'(($\,$TR1$QF''0(N%C6@715LF6@%
.;;m9nC832L13N%IP=PN%7@6E$17$%/6@F;%/6A6@6@;%i6%5$%E1jN%M+]$8F'$81,5.$^$0.$/+8+80'55."$%.$*+8'*8.$
3'00.$9'0+8+5;$(4$34'$*415'N%C;378%6FF8%(@6<18N%*1F63;N%IP==N%A$%KT$

T 72+N%A$%KD$
D #6%(.9'5U$/+8U80'%4L%137@;E;776%9LF%:8@567;%38F%=DDBN%635U8%98%1F%A@1:;%:;E8FF;%4L%E1982367;%E6%

h6@@b%o;U3%#6l9;3%38F%=DTK$%#6%@1E;776%2@63E8<<6%E8FF8%@L;78%8%1F%5;FF826:837;%E81%A8E6F1%6FF6%
@L;76%A;978@1;@8%7@6:178%L36%567836N%A8@:198@;%E1%7@69F6@8%9L%978@<;%8%:63LG@1;%F6%:6391;38%E1%
8VL1F1G@1;$

=M



!"#$M+80181*)1$'$(',(1>15*+8+5;

/;391E8@16:;%FQ1A;7891%13%5L1%F8%56L98%41915U8%91%L3195;3;%6%VL8FF8%A915;F;215U8%8%

A@83E16:;%13%636F191%VL8FFQ83717J%5;:AF8996%2838@676%E6%L3%13918:8%E1%48@@62F16%

i78F61;N%@L;78N%A8E6F1N%:63LG@1;N%978@<;%8%4;@58FF6j%5;:AF8:8376@8%6E%L3%5;@A;N%L36%

:6996%98391G1F8%8%A8396378%5U8%2;O8@36%L3%:8<<;%89983<16F:8378%28316F8$%YL897;%

91978:6%5;:AF899;%O8@@J%EQ;@6%13%6O6371%5U16:67;%8+80181*)1B$

#6%5;:AF1517J%:1978@1;96%5U8%98:G@6%F826@8%1F%3;97@;%5;@A;%6FF6%G1515F8776%13%L3%

91F83<1;9; % :;O1:837; % 5;3 % :131:; % 132;:G@; % 8 % :6991:6 % 621F17JN %91 % 5;39L:6%

A@;A@1;%9;77;%1%3;97@1%A18E1N%6E%L36%E19763<6%E6F%9L;F;%5U8%51%@83E8%1236@1%E1%L3;%

956:G1;%5U8%6OO1838%7@6%1F%78@@83;%8%51d%5U8%9L%E1%899;%7@639176$%&F%78F61;%8%1%9L;1%

:8556319:1%@19A;3E;3;%6FF6%3;97@6%4;@<6%:;7@158%7637;%VL637;%6F%O;@7158%E1%9A1378%

367L@6F1%5U8%98:G@63;%13O191G1F1%6FFQ;55U1;%L:63;%:6%5U8%F695163;%7@65516%98391G1F8%

38F%3;97@;%135;3951;N%fA8@58A16:;%L36%O176F17J%13677896N%L36%@89A1@6<1;38%5;@6F8%

5U8%51%9;@A@83E8N%9;771F8%8%5F63E897136N%7@6%8F8:8371%138@71g=P$%#6%G1515F8776%Z%9;F;%L3%

13918:8%E1%8F8:8371%5;:G13671%13%:;E;%8558FF8378%E6FFQ132823;%L:63;N%L3%91978:6%

891F8%8%F8228@;%E1%7LG1%8%132@636221%8F8:8376@1%2;O8@3671%E6%L3%:;7;%515F15;N%VL8FF;%

E8FF6%@L;76$%-3%91978:6%138@78%5U8%385899176%E1%8998@8%6771O67;%E6%L36%4;@<6%;%E6%L3%

5;@A;%5U8%F6%898@5176N%L36%9A1376%5U8%3;3%U6%3LFF6%E1%63;:6F;%E6F%AL37;%E1%O1976%

41915;$%#Q8VL1F1G@1;%A;1%5U16:6%6%@6AA;@7;%F6%56A6517J%137@139856%6FFQ13E1O1EL;%E1%

5;;@E136@8 % F8 % O6@16<1;31 % E1 % A;91<1;38 % E8F % A@;A@1; % 5;@A; % 7@6:178 % 1 % @85877;@1%

:L95;F6@1$%YL63E;%7L776O16%VL8971%91978:1%6L7;3;:1%91%1378@98563;%36958%L3%3L;O;%

95836@1;%E1%A;991G1F17J%9839;@16F1N%7L778%G69678%9LFF6%5;:AF1517J%7@6%FQ138@78%G1515F8776%

8%1F%5;@A;%5U8%F6%631:6N%E1%5L1%8996%E1O8376%5;:AF158$

0LF%A163;%E8FFQ89A@8991;38%A;9916:;%A6@F6@8%E1%L36%9;@76%E1 %5*.(9+=4*.-+1,'N%13%

VL637; % O8@141567;91 % 1F % 56:G16:837; % @8A83713; % E1 % 4;@:6 % 699L37; % E6FFQ13918:8%

912314156378$

YL63E;%VL8976%7@69412L@6<1;38%6556E8N%13%L3%6771:;%F;%94696:837;%E8F%(',(1$+,5'*,1 %@;O89516%

7L776%F6%3;@:6F17J%13%699;FL7;%97LA;@8$%ikj%/@863E;91%L3%655;@E;%91F8378%8%51@5;F6@8%A@;A@1;%7@6%

R >8;F;219:;%L71F1<<67;%E6%/U16@6%*6956@8FF;N%CUE%A@899;%-31O8@917J%E82F1%97LE1%E1%C6E;O6N%?1A$%
E1%_1F;9;416$%&378@O197676%E6FF6%95@1O8378%13%E676%=M$PR$IP=B$

=P /$%*6956@8FF;N%P1>.3+$(4$34'$*415'N%&38E17;%5;35899;%E6FFQ6L7;@8N%IP=BN%A$%=$

=B



V4'00.%48@@62F16%8%V4'0%5;@A;%5U8%F6%631:6N%F6%5;:AF1517J%7@6%1%EL8%;@12136%VL6F5;96%E1%3L;O;S%1F%

8+80181*)1==$%

YL897;%:;:837;%131<16715;%5;:A;@76%L36%9L558991O6%8%2@6EL6F8%5;396A8O;F8<<6%

E8F% 483;:83; % 13 % 677; % 8% L36% 5;35837@6<1;38% 5@8958378% 9LFF6 %)*.5+8.% E8F% :;7;%

A1L77;97;%5U8%9LF%9L;%4138%LF71:;$%]%FQ6771:;%13%5L1%F6%3;97@6%:8378%91%655;@28%E1%

6O8@ % 9LG17; % L36 % 7@694;@:6<1;38 % :;E6F8 % 8 % E1 % 6O8@ % 65VL1917; % L36 % 5;:A8783<6%

98391G1F8N%Z%FQ6771:;%13%5L1%51%F1G8@16:;%E82F1%6446331%5;371328371%8%65583E16:;%1F%

A83918@;N%5L@1;91%E8FFQ6OO831@8$

!"#"!$%&'()'*+',-.$(',(+/+0'$,'001$().-+1

YL63E; % A6@F16:; % E1 % 515F1976 % ; % L;:; % 13 % G1515F8776 % 13783E16:;% 13 % @86F7J % VL8971 % 78@:131 % 13%

L3Q6558<1;38%:;F7;%6:A16p%A@83E16:;%51;Z%13%5;391E8@6<1;38%L3%O697;%9A877@;%E1%A@6715U8%

515F19715U8S%A8@%51695L36%E1%VL8978%51%1378@8996%@195;37@6@8%F6%56A6517J%E1%:8778@91%13%21;5;N%51%

1378@8996%O6FL76@F6%5;:8%A@67156%5;3;95171O6%13%2@6E;%E1%976G1F1@8%E8FF8%@8F6<1;31%5;3%1F%A@;A@1;%

5;@A;N%5;3%2F1%6F7@1%13E1O1EL1%8%5;3%F;%9A6<1;=I$

08 % O;2F16:; % VL13E1 % 5;2F18@8 % F8 % 5;3982L83<8 % 5U8 % VL897; %(5.54(% 5;398378N % Z%

3858996@1; % 137@;EL@@8 % 635U8 % F6 % 78@<6 % O6@16G1F8 % 5U8 % 621958 % 9LFFQ135637891:;%

8+80181*)1S % FQ6:G18378$% (F1 % 8F8:8371 % 5U8% 2@6O1763; % 38FF; % 9A6<1; % 51@5;976378 % 1F%

48@71F8%91978:6%5;@A;`G1515F8776%9;3;%4;3E6:8376F1%6F%4138%E1%5;2F18@38%F8%9A85141517J%

8%A@85196@38%F6%5;FF;56<1;38%13%L3;%95836@1;%7L77Q6F7@;%5U8%A6991O;$%#Q6:G18378%Z%

5;9717L71O;%E8F%8+80181*)1%5U8%EL3VL8%A8@E8%F6%9L6%367L@6%:8@6:8378%9;228771O6%

2838@63E;%L3%89A8@183<6%O6@16G1F8%VL637;%F8%5;:G136<1;31%7@6%13AL7%8%;L7AL7$%

&F %8+80181*)1% Z%fi$$$j%L3Q83717J%O176F8%5U8N%9;978383E;%L3%58@7;%F1O8FF;%E1%94;@<;%

41915;%8%E1%5;396A8O;F8<<6%8%A@8983<6%A915U156N%6E8@1958%6FF6%56@6778@19715U8%E8F%

FL;2;%13%5L1%7@639176%8%O1838%13%8998@8%13789983E;91%5;3%VL8978g=H$

08%Z%O8@;%A;1%5U8%+0$)'3.0.*'%51%@83E8%4@L17;@1%8%6@784151%E1%L3%8VL1F1G@1;%:6215;N%

== 7/+3"
=I *$%/;@67;N%?8*1/.-+'$'3$'2104-+1,+$3'00.$>',5'$+,$/+8+N%13%#$%C6@;F13%i6%5$%E1jN%1)"$8+5"N%A$%HR$
=HM"$K.(8.*'001<$P1>.3+$(4$34'$*415'<$7,'3+51$81,8'((1$3.00&.451*'<$#_!DN%A$H$

=K



6FF; % 97899; % 78:A; % 51 % A@;18776 % 13 % L36 % E1:8391;38 % A8@58771O6 % 8 % 1::621314156%

7;76F:8378%E1448@8378N%6E%898:A1;N%E6F%5;39L87;%@1A878@91%E8F%56::136@8$

C8@%FQ13E1O1EL;%13%G1515F8776%VL8976%4@L1<1;38%E8FF;%9A6<1;%91%A@898376%655;:A623676%

E6% L3% 2838@6F8% @19O82F1;% E81%98391N %5U8% 5;35;@@;3; %6% @82197@6@8% ;231 %:131:6%

O6@16<1;38%5U8%916%8996%O191O6N%;F46771O6N%LE171O6%;%76771F8$%/6:G16%1F%5;37677;%5;3%2F1%

6F7@1%8F8:8371%419151%8%:678@16F1%6AA6@7838371%6FFQ6:G18378N%1F%@6AA;@7;%5;3%2F1%6F7@1%

515F1971%;%5;3%1%A8E;31%6E%898:A1;N%56:G16%F6%5;3E1<1;38%E1%7@69A;@7;%8%F6%O8F;517J%

91%7@694;@:6%13%L3Q89A8@183<6%(+,'(5'5+8.!C$

&F%8+80181*)1%6E8@1958%6F%78@@17;@1;%5U8%F;%;9A176%8%38%E1O8376%A6@78%13782@6378%5;3%L3%@19O82F1;%

E8FF6%98391G1F17J%5U8%98236%L36%A@896%E1%5;396A8O;F8<<6S%1%513VL8%98391%91%9O1FLAA63;%13%:;E;%

)*',(+21 N%1398@83E;91%38FFQ6:G18378%8%E1O83763E; %)+`L8F'L(',(+/+0+% 6FF6%O6@16<1;38%5;3713L6%

E82F1%8F8:8371%13%21;5;%8%E81%@8F671O1%;@18376:8371%E8F%A8@5;@9;=B$

&F%78@<;%132@8E18378%E8FF6%A@;E121;96%95;A8@76%Z%A@;A@1;%1F%5;37897;%9A6<16F8%8%

78:A;@6F8%13%5L1%51%7@;O16:;%9LFF6%G1515F8776$%C8@%().-+.0' %91%13783E8%635U8%1F%A1X%

1:A8@58771G1F8%8F8:837;%E8F%78@@17;@1;%51@5;976378%5U8%2838@6%L3%@15;@E;%38F%3;97@;%

58@O8FF;N%L3%@15;@E;%5;33899;%6%VL8FF6%9A8514156%5;:A;91<1;38S%L;:;N%G1515F8776N%

971:;F;$

>8FFQ6G1765;F;%E8FF6%:655U136%91%Z%5;:8%5U1L91%13%L3%:15@;5;9:;%E1%9L;31N%;E;@1%8%

A8@58<1;31%6@7141516F1N%O1838%1378@A;976%L36%G6@@18@6%:678@156%7@6%1F%9;22877;%5U8%91%

9A;976%8%7L771%2F1%6F7@1%9;228771`;228771%51@5;976371$%&3%G1515F8776%13O858%1F%5;37677;%Z%

E1@877;N%5U8%916%899;%O8@G6F8N%O191O;N%LE171O;%;%9839;@16F8%13%2838@8N%1F%8+80181*)1<$

412L@6%5U8%36958%8%O1O8%A8@%1F%78:A;%13%5L1%A8@:638%1F%:;O1:837;%8%FQ655;976:837;%

7@6%1F%5;@A;%8%1F%:8<<;N%O6376%L3Q89A8@183<6%E8F%FL;2;%8%E8FF;%9A6<1;%E8F%7L77;%

3L;O6$%085;3E;%/6O155U1;F1=K%F;%9A6<1;%Z%F6%9;::67;@16%E1%FL;2;N%4;@:6%8%A@;E;77;%

E8FFQ89A8@183<6N % VL897QLF71:; % 13 % A6@715;F6@8 % 96@J % @1F8O6378 % 38FFQ636F191 % E8FF6%

5;:A;38378 % 9;228771O6 % E1 % L3 % :;7; % 13 % G1515F8776N % A8@5U[ % 91 % 633L3516 % 5U8%

=M /4@$%C$%.699;%i6%5$%E1jN%N'*$4,$0'((+81$3+$('>+15+8.$2+(+2.N%13%#$%/;@@613%i%6%5$%E1jN%%'=='*'$
0&1)'*.$3&.*5'$77$%I.0$9+=4*.5+21$.00&.(5*.551N%'95LF6A1;N%.;F;236N%=RRRN%O;58%f9138978916g$

=B M"$K.(8.*'001<$P1>.3+$(4$34'$*415'N%A$I$%C8@%1F%A6996221;%E6F%2+(+21%6F%)*',(+21 %54@$%($%
?8F8L<8N%_$%(L6776@1N%K+00'$)0.5'.4a<$M.)+5.0+(>'$'5$(8F+-1)F*J,+'N%#89%aE171;3%E8%*13L17N%
=RDPN%7@6E$%17$%($%C6998@;38N%*$%/6@G;31%i6%5$%E1jN%K+00'$)+.,+$b$8.)+5.0+(>1$'$(8F+-19*',+.N%
/6978FO855U1%'E17;@8N%IP=PHN%A$%BDI$

=K 0$%/6O155U1;F1N%@).-+.0+5;$'$('>+15+8.G$)'*81*(+$)'*$4,.$>.)).N%13%f!8@9L9gN%TH`TMN%=RRKN%AA$%
H`MH$

=T



FQ89A8@183<6%E8FF;%9A6<1;%3;3%ALd%A@89513E8@8%E6F%9;22877;%8%E6F%:;E;%13%5L1%1F%

9;22877;%E851E8%E1%AF69:6@F;$%

#;%9A6<1;%3;3%Z%5U16@6:8378%E6%13783E8@8%13%78@:131%E878@:13197151N%:6%1F%9839;%

A@;E;77;%6F%9L;%1378@3;%E1A83E8%E6FF8%@8F6<1;31%5U8%FQ6:G18378%13976L@6%5;3%2F1%

13E1O1EL1%6F%9L;%1378@3;%8%5;3%6F7@1%8F8:8371%E8FFQ6:G18378%97899;%;%E82F1%9A6<1%

F1:17@;41$ %&3 % 837@6:G1 % 1 % 5691N % F6 % 5;3E1<1;38 % A@8F1:136@8 % Z % E676 % E6FFQ131<1;%

E8FFQ8VL1F1G@1;%5;@A;`G1515F8776N%1F%:;O1:837;%8%1F%@17:;%A@8958F7;%E851E8@633;%F6%

O8F;517J%36@@671O6$%

!"#"#$%'$2.*+./+0+$3'00.$,.**.-+1,'$(4$34'$*415'

>;3%6O83E;%635;@6%6AA@;4;3E17;%FQ1:A;@763<6%E8F%*+5>1N%9A851415U16:;%5U8%899;%

@6AA@898376%F6%956391;38%78:A;@6F8%E8F%:;O1:837;N%L36%9L558991;38%E1%76AA8%5U8%

ALd%8998@8%6558F8@676%;%@6FF837676%6%985;3E6%E8FFQ1378@8998%5U8%91%3L7@8%381%5;34@;371%

E8FF8%98VL83<6N%A@;A@1;%5;:8%6OO1838%13%L36%A8FF15;F6%5138:67;2@64156%VL63E;%91%

6771O6%F;%(81**+>',51$2'018'%;%1F%9'*>1$+>>.=+,'$%

01 % 5@86 % L3 % 655;976:837; % 138E17; % E1 % 1::62131N % L36 % 98@18 % E1 %9*.>' $O8F;51 % 8%

98VL83<16F1%5U8%56358FF63;%O1583E8O;F:8378%1F%A@858E8378%5;3%L3%:8556319:;%E1%

9;O@6AA;91<1;38%5U8%Z%71A156%E8F%5138:6%8%E8FF8%36@@6<1;31%O191O8$%#Q631:;%Z%

9O82F1;%EL@6378%VL8976%89A8@183<6%E1%:;7;N%Z%A@;37;%6%@158O8@8%971:;F1%O191O1N%

;F46771O1%8%76771F1%5;3%6E@836F13156%5L@1;917J$%)771:1%E1%(4().,8' %A@858E;3;%G@L95U1%

56:G16:8371%E1%@;776N%1::62131%94;5678%E1O83763;%A@897;%3171E8N%1%E87762F1%U633;%F6%

:82F1; % 9LFFQ13918:8 % :6 % 6FF; % 97899; % 78:A; % 38 % 5@863; % L3; % A1X % A8@9;36F8N % L3%

A6896221;%O199L7;$%YL897;%3;3%9L558E8%VL63E;%51%:L;O16:;%6%A18E1N%635U8%98%1F%

7@69A;@7;%13%G1515F8776%Z%A1X%91:1F8%6F%56::136@8%5U8%6F%2L1E6@8%L36%O877L@6$%

C6@62;316:;%VL8976%O191;38%6%VL8FF6%5U8%91%U6%E6F%413897@13;%E1%L3%7@83;N%F6%

O8F;517J%E8F%:;7;%13%VL897;%569;%3;3%Z%E85196%E6F%9;22877;%8E%Z%9LAA;976%L36%

G6@@18@6%i1F%O87@;j%7@6%FQ;998@O67;@8%8%F;%9A6<1;%;998@O67;N%5U8%@19LF78@J%1::;G1F8%6F%

9;22877;%13%:;O1:837;$%&3%98FF6%6FF6%G1515F8776%13O858%F6%O8F;517J%Z%E85196%E6F%

2L1E67;@8%5U8%ALd%EL3VL8%O6@16@8%F6%A@;A@16%63E67L@6%8%9;448@:6@91%6%A1651:837;N%

13;F7@8%1F%5;37677;%5;3%FQ8978@3;%Z%E1@877;N%1F%5U8%6:AF14156%F6%98391G1F17J%E8FFQL78378%

=D



5U8%@18958%A8@913;%6%5;2F18@8%6F7@1%O877;@1%E1%:;O1:837;N%5;:8%6E%898:A1;%A8@9;38%

5U8%56::1363;%;%4@;3E8%5U8%;3E822163;$%

?6FF6%E84131<1;38%419156%E1%O8F;517J=T%8O13516:;%5U8%8996%Z%E8413176%E6F%A@;E;77;%7@6%

9A6<1;%8%78:A;N%F6%O8F;517J%F826%VL8978%EL8%E1:8391;31%8%O6@16%F6%A8@58<1;38%E8FF;%

9A6<1;%6%985;3E6%E8F%78:A;%E1%A8@58<1;38N%F6%O6@16G1F8%*+5>1%5;338996%6F%O877;@8%

O8F;517J%ALd%5;3E1<1;36@8%EL3VL8%F6%@8F6<1;38%7@6%9;22877;%8%9A6<1;S%:6221;@8%96@J%

F6%O8F;517J%E1%A8@5;@9;N%:6221;@8%96@J%F6%9L558991;38%E8FF8%98VL83<8%36@@671O8N%51;Z%

1F %*+5>1$ % )F % O6@16@8 % E8F % @17:; % O6@16 % 635U8 % 1F % 71A; % E1 % 89A8@183<6 % 8 % E1%

6AA@;4;3E1:837;%:38:;315;N%98%6L:8376%F6%O8F;517J%E1%A8E6F676%E1:13L1958%F6%

VL63717J%E1%E87762F1%9A6<16F1%5;F71%E6F%9;22877;%8%EL3VL8%F6%:8:;@16%E1%VL8F%FL;2;%

96@J%9;::6@16%8%6AA@;991:671O6N%98%FQ63E67L@6%Z%F8376%FQ844877;%E1%9839;%96@J%@155;%

E1%412L@8%8%971:;F1%5U8%O8@@633;%:876G;F1<<671%5;3%:6221;@8%5;396A8O;F8<<6$%

#Q6558F8@6<1;38%56:G16%1F%5;37677;%5;3%1F%FL;2;%8%56:G16%1F%21;5;%E1%@L;F1%7@6%2F1%

.55.,5+!Z%5;13O;F71%38F%A@;5899;%E1%36@@6<1;38$%0LF%@19LF767;%4136F8%134FL1958%635U8%1F%

71A;%E1%56A6517J%A8@58771O6%@19O82F1676%E6F%@17:;N%1F%5L1%@6AA;@7;%Z%E1@8776:8378%

A@;A;@<1;36F8$%YL63E;%FQ63E67L@6%13%G1515F8776%Z%F8376%F6%A8@58<1;38%7;556%7L771%1%

98391%8%91%5;F2;3;%;E;@1N%9L;31N%O6@16<1;31%E1%78:A8@67L@6%8%41F7@1%O191O1$%YL63E;%

13O858%1F%@17:;%Z%9;9783L7;%F6%9138978916%Z%:13;@8N%6F5L31%98391%E;:1363;%9L2F1%6F7@1%

iF6%O1976%A@8O6F8%9LFFQ;F4677;%8%1%9L;31%4;@71%9L%VL8FF1%E8G;F1j$

#6%(',(1>15*+8+5;!B%36958%E6F%F6O;@;%5;;@E1367;%E1%98391%8%:;O1:837;%8E%Z%4@L77;%

E1%;E;@1N%9L;31N%98396<1;31%76771F1%5U8%O832;3;%A@89837678%E6F%78@@17;@1;%61%3;97@1%

9839;`@85877;@1%7@6:178%13AL7%O6@16G1F1%6%985;3E6%E8F%:8<<;%E1%7@69A;@7;%L71F1<<67;%8%

E6FF6%71A;F;216%E1%@17:;%5U8%91%E851E8%E1%9;97838@8$

-3%898:A1;%1378@8996378%Z%4;@317;%E6FFQ13976FF6<1;38%E1%L36%G1515F8776%6FFQ132@899;%

E8FF6%:;97@6%A8@:638378%;9A17676%E6%c*/.,$M',5'* N%/;:L38%E1%.;F;236$%

-36 % E8FF8 % 7@8 % A;976<1;31 % 1378@6771O8 % 6FFQ132@899; % A@;A;38 % 6F % O191767;@8 % L36%

=T !q%9r7%
=D C8@%.55.,5'%13%F132L6221;%98:1;715;%91%13783E8%L3QL317J%5U8%699;FO8%L36%58@76%4L3<1;38%36@@671O6%

38F%@655;37;%i13%VL897;%569;%9A6<16F8j$%/4@$%)$%(163317@6A631N%1)"8+5"N%A$%=M=$
=R 01%L71F1<<6%1F%78@:138%(',(1>15*+8+5;%@148@1@91%6FF6%7@69:1991;38%E8FF8%134;@:6<1;31%9839;@16F1%6F%

91978:6%38@O;9;%5837@6F8%EL@6378%Fs8985L<1;38N%Fs6FF836:837;%8%Fs6E6776:837;%E81%:;O1:8371$%
/4@$%i7@6%2F1%6F7@1j%o$%_;37631FF8N%:+=4*'$3'0$81*)1"$N'*$4,.$('>+15+8.$3'00&+>)*1,5.N%*8F78:1N%
,;:6N%IPPMN%A$%=HIS%f#6%9839;:;7@1517J%1378@36%46%5;9\%A6@78%E8FF6%@878%412L@671O6%
98:191:G;F156p%;%:82F1;N%8996%38%Z%F6%:8E167@158g$

=R



91:LF6<1;38%699197176%E1%A8@5;@9;%13%G1515F8776%7@6%F8%O18%E8F%5837@;%97;@15;%E1%

.;F;236$%#6%A;976<1;38%f.;F;236%O1O6gIP%A@8O8E8%5U8%FQL78378%E851E6%5;3%1F%@17:;%

E8FF6%A8E6F676%F6%O8F;517J%6%5L1%O8E8@8%F8%1::62131%13%98VL83<6%O1E8;N%A@;1877678%9L%

L3;%95U8@:;%E1%4@;378$%08%6558F8@6%1F%@17:;%6558F8@6%1F%O1E8;N%98%48@:6%1F%:;7;%

48@:6%F6%O191;38$%YL8976%89A8@183<6%:;7;`A8@58771O6%5;398378%E1%1::8@28@91%38FF6%

36@@6<1;38 % 8 % E851E8@38 % 6FF; % 97899; % 78:A; % 1F % @17:;N % 896776:8378 %5;:8 % 6556E8%

6FFQ1378@3;%E8FF6%,.**.-+1,'$().-+.0' $%

)%VL897;%AL37;%Z%E1%4;3E6:8376F8%1:A;@763<6%137@;EL@@8%1F%)4,51$3+$2+(5.N%A8@5U[%

51 % A8@:8778 % E1 % E84131@8 % FQ13VL6E@67L@6 % E6 % 5L1 % FQL78378 % ;998@O6 % F; % 9A6<1;N% 899;%

E84131958%635U8%FQ1*+',5.>',51$3'001$(=4.*31#!$%#6%A@;9A8771O6%E1%L36%A8@9;36%13%

G1515F8776N%A@89LAA;38%L36%58@76%6F78<<6%@19A877;%6F%9L;F;%8%E1%5;3982L83<6%L36%

A8@58<1;38%E8FF;%9A6<1;%9;A@68F8O676N%13;F7@8%F6%@158<1;38%E81%98236F1%Z%134FL83<676%

E6F%:;O1:837;%E8F%9;22877;$%

f&F%AL37;%E1%O1976%Z%VL13E1%1F%4@L77;%E1%L36%A@896%E1%A;91<1;38N%419156%;%:8764;@156%

5U8%916$%'99;%O6%13789;%916%5;:8%E19A;9171O;%F8267;%6E%L3Q6771O17J%E1%O191;38%O8@6%8%

A@;A@16%916%5;:8%8F8:837;%5U8%@83E8%5;37;%E8FFQ13VL6E@6:837;%2838@6F8%E1%L3%

@655;37;gII $

&F%@655;37;%E1%L3%A8@5;@9;%13%G1515F8776%E8O8%8998@8%A8@7637;%A@851967;%13VL6E@63E;%

1F%AL37;%E1%O1976%E8FF;%9A87767;@8N%69A877;%96F18378%9LF%A163;%E8FFQ89A@8991;38%7637;%

E6%E1O8376@8%6%O;F78%L36%958F76%89787156%8%E1%A@898376<1;38$%YL8976%@14F8991;38%51%

A;@76%6E%6AA@;4;3E1@8%VL637;%A;996%56:G16@8%F6%A8@58<1;38%E1%L3;%9A6<1;%98%F6%

A@;9A8771O6%E8FFQ;998@O67;@8%Z%1::;G1F8%;AAL@8%13%:;O1:837;N%98%FQ6F78<<6%E8FF;%

92L6@E;%Z%5@8958378N%98%F6%A8@58<1;38%Z%:8E1676%i5;:8%VL8FF6%6FFQ1378@3;%E1%L3%

6G1765;F;j%;%E1@8776%iVL897QLF71:6%Z%A@;A@16%E1%5U1%2L1E6%L36%G1515F8776j$%#6%@896%

E8FF8%E1:8391;31%E8FF;%9A6<1;%Z%@8F6<1;3676%6F%AL37;%E1%O1976N%6F%:;7;N%6FFQ6F78<<6%8%

6FF6%O8@9671F17J%E8FFQ13VL6E@67L@6S%;998@O6@8%1F%A63;@6:6%E6F%413897@13;%E1%L3%68@8;%

A@8O8E8%L3QL3156%E1@8<1;38%E1%;998@O6<1;38%iF6%A;@<1;38%E1%9A6<1;%O191G1F8%Z%1378@36%

61%5;34131%E8F%O87@;j%8%L3 %>'3+4>% O191O;%5U8%13%VL897;%569;%Z%L3 %:678@16F8%

7@69A6@8378N%A;7@8GG8%635U8%8998@8%;A65;$%#Q;998@O6<1;38%13%G1515F8776%3;3%Z%41F7@676%

IP /4@$%tU77ASnnlll$L@G6358378@G;F;236$17n:;97@6`A8@:638378u
I= /4@$%o$%#;7:63N%.$%-9A839m1^N%T+)101=+.$3'00.$84054*.N%.;:A1631N%*1F63;N%=RTB$
II )$%(163317@6A631N%1)"$8+5"N%A$%BM$

IP



E6%3899L3%:678@16F8%8%5;:A@83E8%FQ1378@;%8.>)1$2+(+21$/+,1840.*'#6>$5;3%2F1$.((+$

2+(+2+ $5U8%O6@163;%FQ135F136<1;38%6%985;3E6%E8FF6%E19763<6%;998@O67;@8%v%;22877;%

;998@O67;%iA1X%FQ;22877;%Z%F;3763;%A1X%2F1%6991%96@633;%A6@6FF8F1j$%

#6%A8@58<1;38%Z%F82676%1:A@89513E1G1F:8378%6F%8+80181*)1N%134FL83<676%EL3VL8%E6%

L36 % 9A8514156 % A;91<1;38% iAL37; % E1 % O1976j % 8 % E6FF6 % @8F6<1;38 % 5;3 % 1F % :;O1:837;%

844877L67; % EL@6378% 1F% A8@5;@9; % :6 % Z% 9;A@677L77; % 1F% @19LF767; % E1 % L36%)'*8'-+1,'$

8+,'(5'5+8.<$81;Z%2838@676%f677@6O8@9;%F6%98391G1F17J%E8FF8%6@715;F6<1;31N%E81%:L95;F1N%

E81%783E131%8%E8FF8%;996gIM$%

/;3%VL8976%A@85196<1;38%636F1<<16:;%1F%@655;37;%E1%L3%7@62177;%13%G1515F8776%;%A1X%13%

2838@6F8%E1%L3;%95836@1;%O191O;%8%9839;@16F8%i6LE1;`O1E8;j$%C8@%@15@86@8%1F%A1X%

O8@;91:1F:8378%A;991G1F8%F6%A8@58<1;38%E8FFQ;998@O67;@8N%F6%O1976%3;3%Z%9L441518378S%

FQ'(8.>15.=' %A1X%6558991G1F8%A8@%A8@:8778@8%6FFQL78378%E1%@1O1O8@8%VL8FFQ89A8@183<6%Z%

@1A;@76@F; % 13 % 5;3E1<1;38 % E1 % :;O1:837;N % VL8FF; % 97899; % :;O1:837; % 89A@899;%

E6FFQ;998@O67;@8%;@12136@1;$%-36%78971:;3163<6%91231415671O6%ALd%8998@8%VL8FF6%E1%

#L56%!17;38N%6@71976%O191O;%176F163;N%5U8%38FF6%:;97@6%f.8@F13%=RIP=PgIB%;9A17676%

E6FF6 % (6FF8@16 % E8Q % _;95U8@6@1 % @655;376 % L36 % A8@9;36F8 % 1378@A@876<1;38 % E8F%

56:G16:837; % E1 % .8@F13; % 6OO83L7; % E;A; % F6 % 56EL76 % E8F % :L@;N % 677@6O8@9; % L3%

9L228971O; % 5;34@;37; % E1 % EL8% 1::62131 % @82197@678 % A8@9;36F:8378 % EL@6378 % EL8%

@19A8771O8%O19178S%F6%A@1:6%5;@@19A;3E8%6E%L3%9;221;@3;%8971O;%6OO83L7;%38F%=RDBN%

9;77;%F6%,8ALGGF156%E1%w81:6@N%F6%985;3E6%Z%E67676%=RRK%VL63E;%FQ6@71976%7;@3d%

38FF6%5177J%A8@%L36%G;@96%E1%97LE1;$%

#6%@896%E8F%5;34@;37;%Z%;7783L76%655;9763E;%;A8@8%8%E198231%E1%(8;@28%(@;9<N%5U8%

13VL6E@63;%1F%48@O;@8%6@719715;%8%A;F1715;%E8FF6%5177J%7@6%F6%4138%E82F1%6331%?1851%8%2F1%

131<1%E81%+@8376N%8%;228771%i:6AA8N%413897@8N%G63E18@8N%@1:63E1%91:G;F151j%4@L77;%E1%

L36%A8@9;36F8%@14F8991;38%E1%!17;38N%E877676%E6F%56:G16:837;%@82197@67;%38FF6%9L6%

:8:;@16$%/1716:;%VL8976%89A;91<1;38%A8@5U[%7@6%F8%;A8@8%891G178%5QZ%fL36%21;97@6%E1%

G1515F8778%E6%5L1N%A8E6F63E;N%91%ALd%O8E8@8%L3%O1E8;%5U8%@655;376%13%9;228771O6%

Fs677@6O8@96:837; % E8FF6 % 8r`.8@F13; % ;@18376F8 % E6 % 3;@E % 6 % 9LE % 9;448@:63E;91 % 9L1%

IH #s8978391;38%Z%E676%E6FF6%9;O@6AA;91<1;38%E81%56:A1%O191O1%:;3;5LF6@1N%A8@%5L1%6O@8:;%L3%
56:A;%O191O;%;@1<<;376F8%E1%=DPxN%E1%5L1%=IPx%5837@6F1%E1%A8@4877;%6556O6FF6:837;%8%EL8%<;38%
46F514;@:1%78:A;@6F1%E1%51@56%HPx%5U8%@1:632;3;%E1%A8@71383<6%E1%;231%9132;F;%;55U1;$

IM *$%h65U83N%@8+',-.$3'00.$2+(+1,'N%)A;28;N%*1F63;N%IPPTN%A$%IP$
IB %#$%!17;38N%H'*0+,$!B#_!_N%(8FF8@16%E8Q%_;95U8@6@1N%.;F;236N%H=%;77;G@8%IP=B`%=R%48GG@61;%IP=K$%

I=



E87762F1%E8F%56:G16:837;gIK$%

>8F%O1E8;%1F%9;22877;%5U8%@1A@83E8%Z%4L;@1%56:A;%:6%91%56A1958%A8@48776:8378%5U8%

91%7@6776%E1%L3%L78378%13%G1515F8776N%A8@5U[%F6%O8F;517J%E8FF6%98VL83<6%O191O6%8%

FQ6F78<<6%E8F%AL37;%E1%O1976%F;%9L228@195;3;$%&F%O191767;@8%E8FF6%:;97@6%ALd%VL13E1%

96F1@8%9LFF6%21;97@6%8%A8E6F6@8%:837@8%;998@O6%1F%O1E8;N%1F%5U[%6A@8%L36%94L:67L@6%E1%

A8@58<1;31%138E178%8%A8@:8778%L36%@158<1;38%E8F%7897;%13%A8@48776%91:G1;91%5;3%

FQ137837;%E8FFQ6@71976%i98AAL@%38FFQ677;%E8F%21@6@8%FQL78378%91%7@;O1%A8@%GL;36%A6@78%

E8FFQ89A8@183<6%fE1%9A6FF8g%@19A877;%6FF6%95836%21@676j$%.69763;%1%A;5U1%6771:1%13%5L1%

F6%O191;38%E8F%O1E8;%Z%91:LF76386%6F%A8E6F6@8%8%6F%AL37;%E1%O1976%E19765567;%E6%78@@6%

A8@%13O8971@8%1F%O191767;@8%E8FF;%97899;%5;13O;F21:837;%9138978715;%A@;O67;%E6%#L56%

!17;38%38FF6%51@5;9763<6%A699676N%FQ6@71976%9L228@1958%L3Q13VL6E@67L@6%@1A@;A;383E;%

F8%978998%5;3E1<1;31%E1%;998@O6<1;38%i)4,51$3+$2+(5.%8%*+5>1j$%

/;35FLE16:;%E1583E;%5U8%1F%AL37;%E1%O1976%Z%98:A@8%5;FF8267;%6E%L3%;998@O67;@8%

5U8%ALd%8998@8%A1X%;%:83;%6771O;%EL@6378%F6%4@L1<1;38%E1%L3;%9A6<1;N%38F%569;%51767;%

FQ6@71976%Z%L3Q.((+(5',5'$).*5'8+).,5' #dN%51;Z%L3%;998@O67;@8%1356@367;%13%L3%677;@8%

5U8%3;3%2L6@E6%9;F;%F6%95836%:6%O1%A6@7851A6%6771O6:8378%9582F183E;%E1%41F:6@8%8%

EL3VL8 % 13VL6E@6@8 % L36 % A;@<1;38 % E1 % 9A6<1; % A@1O1F821676$ % &3 % VL897; % :;E; % 82F1%

13O8978%F;%9A6<1;%E1%91231415671%2838@671%E6FF6%:;E6F17J%89A@8991O6%13%5L1%A@898376%

FQ89A8@183<6N%@89717L1958%1F%A8@5;@9;%5;:8%L3%A@;5899;$%%

!"6$7,$/+8+80'55.$,'001$().-+1$4*/.,1

&%A8@5;@91%13%G1515F8776%9;3;%6%7L771%2F1%8448771%E81%A@;58991%E1%7@694;@:6<1;38N%

9;A@677L77;%VL63E;%3;3%U633;%L36%:87J%9A8514156N%VL63E;%3695;3;%E6FF6%O;F;37J%

978996 % E1 % A8@5;@@8@8 % 8 % F69516@91% 677@6@@8 % E62F1 % 971:;F1 % 9A6<16F1$ % YL897; % 71A; % E1%

.()'554.0+--.-+1,'$().-+.0'< $5U8$13% 98:1;7156%2838@671O6%912314156%fF6%:8996%13%

;A8@6N % 38F % :;:837; % E8FF6 %3+(81*(+2+--.-+1,'N % E1 % L3 % E19A;9171O; % E1 % 56782;@18%

IK %#-/)%!&+">'%`%.',#&>%=RIP=P%iIP=Bj%v%(6FF8@16%E8Q%_;95U8@6@1$%y;3F138z%?19A;31G1F8%6S%
tU77ASnnlll$E84;95U8@6@1$5;:n:;97@8`26FF8@16`6@78`E8`4;95U8@6@1`G;F;236nFL56`O17;38`G8@F13`
=RIP=P`;A83132`96G67;`H=`;77;G@8`;@8`=DPPu%y-F71:;%655899;%IH%>;O8:G@8%IP=Bz$

IT C8@%L3%6AA@;4;3E1:837;%9LFF8%71A;F;218%E1%1(('*2.51*' %54@$%o$%_;37631FF8N%%'($'().8'$(4/e'85+2'("$
7,5*13485+1,$;$0.$(J>+15+V4'$3'$0&1/('*2.5'4*N%h65U8778N%C6@19N%=RDRN%7@6E$17$%A6@<$N%
%&1(('*2.51*'$81>'$(1=='551$',4,8+.5+21N%13%_6GG@1N%*6@@;38N%IPP=$%%

II



69A877L6F1%5U8%@1O8F63;%F6%A@8983<6%1:AF15176%E1%L3%6776378%;998@O67;@8gIDN%Z%L3%

A@;2@8991O;%5@86@91%E8FF;%9A6<1;%13%@8F6<1;38%6E%L3%9;22877;%5U8%F;%5;2F18%8%F;%

@89717L1958%6E%L3%6F7@;%;998@O67;@8$%#Q898:A1;%7@67767;%1FFL:136%VL897;%5;35877;%

9;77;%:;F71%69A8771%8%5;398378%E1%A@;982L1@8%FQ13E62138$

/1% 9;3;%6F5L31% 5691%13 %5L1 %fF;% 9A;976@91% E8FFQ;998@O67;@8% 91% :63148978@J%5;:8%

:;O1:837;%E82F1%;228771%1::;G1F1gIR% 5;96%5U8%3;@:6F:8378%6556E8%VL63E;%91%

2L6@E6%E6F%413897@13;%E1%L3%7@83;%;%E1%L3Q6L7;:;G1F8N%:6%51%9;3;%635U8%917L6<1;31%

13%5L1%1F%9;22877;%A8@58A1958%F;%9A;976:837;%E1%6F7@8%412L@8%E8F%A6896221;N%9A8518%98%

1F%:;O1:837;%Z%F837;%8%F6%A8@58<1;38%Z%9O82F16$%YL897;%9L558E8%13%G1515F8776N%

VL63E;%FQL78378%;998@O67;@8%91%:L;O8%38FF;%9A6<1;%L@G63;%E839;%E1%O6@16G1F1%8%

5;:A;38371%5U8%1378@62195;3;%6L7;3;:6:8378%5;3%F;%9A6<1;$%"228771%1::;G1F1%8%

:;G1F1%1378@587763;%F6%98391G1F17J%E8F %8+80181*)1N%5;3%L36%9;9763<16F8%E1448@83<6S%

38F%5;37897;%51776E13;%VL897;%4677;%A@89513E8%E6FF6%O;F;37J%E8F%9;22877;N%A8@5U[%F6%

56A6517J%E1%:;7;%ALd%8998@8%6771O676%13%VL6F91691%:;:837;%635U8%E6%L3%8F8:837;%

1::;G1F8%i;%48@:;j%:837@8%13%FL;2U1%E898@71%;%E196G17671%F6%A8@58<1;38%E1%;231%

:15@;`:;O1:837;%98391G1F8%ALd%E1O8376@8%L36%958F76%5;396A8O;F8$

-3 % 655;976:837; % E1 % 1::62131 % 5;9\ % 137839; % 3;3 % 891978@8GG8 % 98 % :6356998 % F6%

(+,'(5'(+. $71A156%E8FFQ63E6@8%13%G1515F8776N%91%O8E@8GG8@;%9A6<1%1389AF;@671%:6%91%

A8@E8@8GG8 % 1F % :;E; % 1389AF;@67; % E1 % A8@5;@@8@F1$ % &::62131 % 8 % A8@58<1;31 % O191O8%

135;FF678N%7@6:178%1F%@17:;%97899;%E8F%:;7;N%61%A@;4L:1%8%61%@L:;@1%E8FFQ6:G18378%21J%

O199L7;N%51%1:A;32;3;%E1%9582F18@8%L36%E1@8<1;38%6F78@3671O6%6%VL8FF6%5;39L876%;%

5;3912F1676$%

?6FF6%A@858E8378% 636F191 %8O13516:;% 5U8%1F %@17:;% 1358996378%E8F% A8E6F6@8%A6@8%

2838@6@8%L3%)',(+'*1$.55+21<$9563E17;%A@;A@1;%E6F%71A;%E1%:;7;N%8%5U8%f98%L3%A18E8%

E;A;%FQ6F7@;%Z%5;9\%4651F8%E198236@8%F6%5LFF6%A8@%L3%A83918@;%97635;%8%@1A18267;%9L%98%

97899;N % 38F % :;O1:837; % 9LF % A8E6F8 % 5QZ % VL6F5;96 % 5U8 % 783E8 % 6 % 9O8376@8 % VL8976%

A;991G1F17JgHP% 8E%Z%13%VL8976%5;:G136<1;38%A8@48776%5U8%131<163;%F6%95;A8@76%8%F6%

A@67156%E8FF;%9A6<1;%5;3%F8%@8F671O8%382;<16<1;31%@15U18978%E6FFQ13E1O1EL;$

ID )$o$(@81:69N%o$/;L@7[9N%@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$3'$0.$5F'1*+'$34$0.,=.='N%h65U8778N%
C6@19N%=RTRN%7@6E$17N%C$%_6GG@1%i6%5$%E1jN%@'>+15+8.<$I+-+1,.*+1$*.=+1,.51$3'00.$5'1*+.$3'0$
0+,=4.==+1N%%.@L3;%*;3E6E;@1N%*1F63;N%IPPTN%A$%HT$

IR o$%#;7:63N%.$%-9A839m1^N$1)"$8+5"N%A$%I=P$
HP /$%*6956@8FF;N%T*.88'$3+$4,$)',(+'*1$+>>.=+,+9+81<$13%1)"8+5"N%A$%DR$

IH



YL63E;%A6@F16:;%E1%9A6<1;%8%13E62U16:;%1%91231415671%5U8%899;%ALd%13EL@@8%;%

6O63<6@8%5;:8%A@;A;978%381%5;34@;371%E8F%9;22877;%5U8%F;%A@67156N%51%1378@@;2U16:;%

9LFF8%E136:15U8%677@6O8@9;%5L1%FQ6:G18378%51@5;976378%A6@F6%E1%5U1%F;%O1O8%A@1:6%5U8%

E1%98%97899;% 8%51%@148@16:;%915L@6:8378%6FF6%E84131<1;38%5U8%(@81:69%E18E8%A8@%

1E83714156@8%2F1%;G18771O1%E8FF6%98:1;7156%E8FF;%9A6<1;S%

+L77;%91%9O;F28%5;:8%98%FQ;22877;%E8FF6%98:1;7156%7;A;F;2156%4;998%ELAF158N%5;:8%98%1F%9L;%

;22877;%4;998%E84131G1F8%5;378:A;@6386:8378%5;:8%195@1<1;38%E8FF6%9;5187J%38FF;%9A6<1;%8%5;:8%

F877L@6%E1%VL8976%9;5187J%677@6O8@9;%F;%9A6<1;H=$

?L3VL8%98%F;%9A6<1;N%6283E;%9LF%A163;%E8FFQ89A@8991;38N%5;3E1<1;36%F6%@158<1;38%E1%

L3%:8996221;N%Z%6%9L6%O;F76%5;3E1<1;367;%E6F%A163;%E8F%5;3783L7;N%E6%51d%5U8%

6556E8%6F%9L;%1378@3;%8%E6FF8%71A;F;218%E1%4@L1<1;38S%A;9916:;%E1@8%5U8%F6%@8F6<1;38%

13%VL8971;38%Z%ELAF158%8%G1L31O;56N%F;%9A6<1;%5;3E1<1;36%FQ13E1O1EL;%:6%FQ13E1O1EL;%

38%O815;F6%F6%A8@58<1;38$%

&3 % A@1:; % FL;2; % F; % 9A6<1; %+3',5+9+8.N %81>4,+8.% 8 % EL3VL8 %(+=,+9+8.6#N % 8 % 91%

9;O@6AA;38 % 677@6O8@9; % L3 % 91978:6 % E1 %0+>+5+< $ (1=0+'% 8 % 5;3O83<1;31 % 6F %>1,31$

,.54*.0' 66N%13789;%5;:8%1F%7L77;%5U8%51%51@5;3E6$%/1%9L228@1958%5;:A;@76:8371%5U8%

3;3 % 9;3; % 6F7@; % 5U8 % 13O171N %9*1,5+'*'%)1*1(' % 5;3713L6:8378 % :;E14156G1F1 % 5U8%

E8F1:1763; % 9A6<1 % ; % A8@5;@91 % 6F7@877637; % 6@G17@6@1$ % 0A6<1; % 8 % 9;22877; % 91%

+,5'*3'9+,+(81,16C"

CLd % 1346771 % 9L558E8@8 % 5U8 % 3;3 % 9163; % 2F1 % 9A6<1 % 6 % 13E156@8 % L3 % 5;:A;@76:837;%

6FFQL78378%5U8%F1%O1O8%:6%916%VL897QLF71:;%6%A;@76@91%9LF%A163;%E8FFQ89A@8991;38N%

6@715;F63E;%2F1%9A6<1%13%G698%6F%5;3783L7;%8%6F%:8996221;%5U8%13783E8%@158O8@8$%01%

ALd % A6@F6@8 % E1 %*'2'*(+/+0+5;HB% E81 % EL8 % A1631 % E8F % F132L6221; % 38F % 9839; % 5U8 % 1%

H= )$o$%(@81:69N%@'>+15+V4'$'5$(8+',8'($(18+.0'(N%08L1FN%C6@19N%=RTKN%7@6E$%17$%@'>+15+8.$'$(8+',-'$
(18+.0+N%/837@;%0518371415;%'E17;@8N%+;@13;N%=RR=N%A$%=IR

HI /4@$%)$%(163317@6A631N%7,5*134-+1,'$.00.$('>+15+8.$3'001$().-+1N%/6@;551%8E17;@8N%,;:6N%IP=HN%A$%
=K$

HH /4@$%)$o$%(@81:69N%I4$(',(' N%08L1FN%C6@19N%=RTPN%7@6E$17$%I'0$(',(1 N%.;:G1631N%*1F63;N%=RTM$
HM /4@$%i7@6%2F1%6F7@1j%?$%.8@7@63EN%o$_$%.;@E@;3N%H+0.,$)*12+(1+*'$34$(J>+,.+*'$fg().8'$'5$

(+=,+9+8.5+1,<$7h%i#__ZL#__BjN%13%f>;LO86Lr%)5789%0[:1;71VL8gN%A@[ALGF15671;39%EL%9[:1361@8N%
IPPD`IPPRS%f0[:1;71VL8%E8%FQ89A658$%'9A658%87%91231415671;3g%
tU77ASnn@8OL89$L31F1:$4@n369nE;5L:837$AUAu$

HB ($%*6@@;38N%I+'8+$5'(5+$)'*$4,1$(543+1$('>+15+81$3'00.$8+55;"$?))4,5+<$1(('*2.-+1,+<$)*1)1(5'N%13%
f!8@9L9gN%=PR`===N%IP=PN%AA$==`MK$

IM



5;:A;@76:8371%E81%4@L17;@1%A;99;3;%A;@91%5;:8%8F8:8371%89A@8991O1%8%O815;F6@8%

6F7@1%91231415671S%98%L3%L78378%13%G1515F8776%E851E8%E1%9A1328@91%13%L3%FL;2;%3;3%

A@671567;N % 3;3 % @6221L321G1F8 % 677@6O8@9; % A1978 % 515F6G1F1 % ; % 983718@1 % ;@E136@1N % 976%

13E1563E;%FQ8919783<6%E1%L3%FL;2;%8%L36%:;E6F17J%E1%677@6O8@96:837;%5U8%:;F7;%

A@;G6G1F:8378%O8@@J%982L176%E6%6F7@1%L78371$%a%F6%A8@9;36%978996N%5;3%F6%@8F671O6%

A@67156%E1%4@L1<1;38N%6%13E156@8%FQ8919783<6%E8F%FL;2;%8%VL13E1%6E%621@8%9LF%A163;%

E8FFQ89A@8991;38% 5;3%A@;A;978%E1% 9839;$%0;3;%4@8VL8371% F8%;55691;31% 13% 5L1% F6%

G1515F8776%E1O8376%A@;762;31976%E1%O8@1%8%A@;A@1%A8@5;@91%E6%6L7;E1E6771N%F;37631%E6%

A1978% 515F6G1F1N %; %97@L77L@671% 7@6:178% 9;FL<1;31% E1 %+,5'*>13.0+5;< $51;Z%677@6O8@9;%

FsL71F1<<;%5;:G1367;%E1%A1X%:8<<1%E1%7@69A;@7;%8%38FF;%9A851415;%E8FF6%G1515F8776%13%

655;AA1676%5;3%1F%7@83;N%F6%:87@;A;F17636N%2F1%6L7;GL9N%F6%36O8N%Fs68@8;%;%6F7@1%

5;FF826:8371%ALGGF151$%&3%VL897;%:;E;%91%9A8@1:83763;%6F7@1%5;378971%i;%5;`78971j%8%

F1 % 91 % 97@L77L@63; % 1:A;383E; % L3 % A163; % E8FFQ89A@8991;38 % 5U8 % A;7@8GG8 % 8998@8%

912314156378 % A8@ % 6F7@1 % L78371N % 3;3 % 9;F; % 6E % 898:A1; % A8@ % 2F1 % 6AA6991;3671 % E1%

515F;7L@19:;%:6%A8@%7L771%5;F;@;%5U8%958F2;3;%F6%:;G1F17J%E;F58%A8@%2F1%9A;976:8371%

VL;71E1631$

&F%:;E;%13%5L1%4@L16:;%2F1%9A6<1%Z%EL3VL8%E87767;%E6FF8%3;97@8%891283<8N%9;3;%2F1%

13E1O1EL1%5U8%4;@:63;%8%E84;@:63;%F;%9A6<1;%8%F6%9L6%97@L77L@6%13%@8F6<1;38%6FF8%

F;@;%5;3E1<1;31%:;:8376388$

08 % 5;391E8@16:; %01 $ ().-+1 $ 81>' $ 5'(516EN %E;O@8:; % A@89LAA;@@8 % 5U8 % ;F7@8 % 6%

7@69:8778@8 % :8996221N % 5;37838@8 % E671 % 8 % 134;@:6<1;31 % 9LFFQ',4,8+.51*' % 8%

9LFFQ',4,8+.5.*+1 $i@19A8771O6:8378$ >+55',5' $8$ 3'(5+,.5.*+1 $E8F%E195;@9;%7897L6F8jN%

899;%96@J%3858996@16:8378%E8F1:1767;%8%4@6::83767;%E6%4;@:8%E1%9;77;F13867L@6%8%

5U1L9L@6%5U8%51%13E1563;%A8@5;@91N%L91%8%78:6715U8%E1%<;36N%E1O1871%8%A8@:8991N%

5;@918%9A8516F1N%A6996221%8%E1@8<1;31%E1%:6@516$$/1%96@J%EL3VL8%L3%',4,8+.51%iL3%

:8996221;j%O815;F67;%E6%L3;%;%A1X%',4,8+.51*+$4*/.,+%5U8%91%@1O;F2;3;%6E%L3;%;%

A1X % E89713676@1N % 5;3 % E8FF8 % A@;A;978 % E1 % 9839;N %>.*8F' $ 3'00&',4,8+.-+1,'6d$

19717L<1;36F8%5U8%1E837141563;%VL8FF;%9A6<1;%5;:8%;22877;%E1%A@6715U8%L@G638$%

#Q6@G17@6@187J%71A156%E1%5U1%O6%13%G1515F8776%Z%9A182676%E6F%4677;%5U8%3;3%891978%L36%

HK /4@$%($%*6@@;38N%M1*)+$(18+.0+N%'136LE1N%+;@13;N%IPP=$
HT /4@$%?$%*63263;N%M+55;G$+(5*4-+1,+$)'*$0&4(1"$T'(51$4*/.,1$'$('=,.0+$(5*.3.0+N%13%%($%*6@@;38N%&$%

C8<<131%i6%5$%E1jN%%+,=4.==+$3'00.$8+55;N%*8F78:1N%,;:6N$IPPD$

IB



@621;38%699;FL76%A8@%5L1%A@;A;316:;%E878@:13678%5;3O83<1;31N%58@7;%Z%5U8%8998%51%

61L763;%6%56A1@8%8%4@L1@8%F;%9A6<1;%38F%@19A877;%E82F1%6F7@1%L78371N%5;3%6338991%

5;:A;@76:8371%9;516F1%E6%982L1@8%8%9;3;%EL3VL8%3858996@18%6F%4138%E1%@6221L328@8%

F6%5;:AF876%5;3E1O191;38%E82F1%9A6<1$%#8%A1978%515F6G1F1%6E%898:A1;%9;3;%4@6::8371%

E1%78@@17;@1;%13%5L1%Z%F821771:67;%1F%7@63917;%E81%9;F1%O815;F1%6%A8E6F1N%1F%5U[%5;:A;@76%

L36%:6221;@8%98@8317J%E6%A6@78%E81%5;3EL58371%8%E82F1%6F7@1%L78371%51776E131%5U8%F1%

1398@195;3;% 697@6776:8378% 6FFQ1378@3;% E1%F1:171%A@8976G1F171$ %&%F1:171%9;3;% VL13E1%

1:A;@76371 % 6FFQ1378@3; % E1 % L3; % 9A6<1; % A8@5U[ % 5;37@1GL195;3; % 6 % 5@86@8 % E8FF8%

(+=,+9+8.-+1,+N%;OO8@;%8991%:6@563;%E8FF8%E1448@83<8%;%@8F6<1;31%8%13E1563;%A8@5;@91%

A@848@83<16F1%@19A877;%6E%6F7@1N%%38%9L228@195;3;%1F%9839;%8%F6%4L3<1;38$%+@6%1%5;358771%

E1 %0+>+5'% 8%E1 %(1=0+.% 9L991978%A8@d%L36%E1448@83<16%9;9763<16F8S%1F%F1:178%Z%VL8FF6%

G6@@18@6% 5U8% 699;FO8% L36%4L3<1;38 %3'>.*8.5+2. 6Z% E197132L83E;% 6E% 898:A1;% L3%

fE837@;g%E6%L3%f4L;@1g%:837@8%F6%9;2F16%9O;F28%L36%4L3<1;38%('=>',5.5+2. N%;OO8@;%

9563E1958% 8% 98236F6% F6 % E1448@83<6% E1% 4L3<1;31% 6FFQ1378@3; % E1 % L3; % 9A6<1;% 983<6%

1:A;@@8%L3%@86F8%AL37;%E1%@;77L@6$%)3E63E;%13%G1515F8776%A;9916:;%135;37@6@8%0+>+5+$

9A6<16F1%:;F7;%4;@71%i7@6398338N%19;F8%9A6@717@64415;N%56358FF1N%:L@1N%8E14151%8%G6@@18@8%

6@5U17877;315U8%O6@18j%;AAL@8 %(1=0+'% i:6@516A18E1N%5;@918%9;A@68F8O678N%E19F1O8FF1j%

5U8 % E8:6@563; % 2F1 % 9A6<1 % A8@5;@91N % :6 % 837@6:G1 % A;99;3; % 8998@8 % :;E1415671%8%

382;<1671%E6F%4@L17;@8%i9L%L3%:6@516A18E8%A;9916:;%96F1@8%635U8%13%G1515F8776N%L3%

E19F1O8FF; % ALd % 8998@8 % 644@;3767; % @6FF83763E; % 1F % :;7;N % L3 % ;9765;F; % ALd % 8998@8%

95U1O67;%8%L3%56358FF;%ALd%8998@8%6A8@7;j$%/1%9;3;%13;F7@8 %(1=0+'% E1%56@6778@8%

AL@6:8378 % O191O;N % 98236F8715U8 % ; % A6@715;F6@1 % 7@6551671N % 5U8 % @15U16:63; % F8%

5;3O83<1;31%5;:L31%8%91%6AA8FF63;%6FF8%5;39L878%A@6715U8%E1%9839;%A@;A@18%E1%;231%

9;5187J%i1F%98:64;@;%@;99;%1:A;38%F;%97;AN%F8%97@1958%5;3713L8%13E1563;%1F%E1O187;%E1%

9;@A699;N%VL8FF8%7@6778221678%F;%A8@:877;3;N%F8%5;@918%9LEE1O1E;3;%1%98391%E1%:6@516N%

F8%97@1958%A8E;36F1%E8F1:1763;%L3;%9A6<1;%A@848@83<16F8%A8@%1%A8E;31j$

08%56F16:;%VL8978%@14F8991;31%9L%L3;%9A;976:837;%13%G1515F8776%6FFQ1378@3;%E8FF6%

5177JN%5;:A@83E16:;%5;:8%76F1%A@;A;978%E1%9839;%9163;%382;<16G1F1%8%F8221G1F1%

A@;A@1;%5;:8%L3%7897;%1378@A@8767;%E6F%F877;@8$

HD C8@%F6%E19713<1;38%7@6%94,-+1,'$3'>.*8.5+2.%8%94,-+1,'$('=>',5.5+2.%54@$%/$%W1FG8@G8@2N%@'4+0(<$
0+>+5'(<$2.0'4*(N%13%\,$5F'$H1*3'*0+,'($19$@'>+15+8(N%)576%08:1;7156%0833156%&&N%"bF{`!L;m91N%
&:67@6N%=RRHN%7@6E$17N%@1=0+'<$0+>+5+<$2.01*+N%13%_6GG@1N%*6@@;38%i%6%5$%E1jN%IPP=$

IK



&F % A163; % E8FFQ89A@8991;38 % 5;371838 % 8F8:8371 % 912314156371 % 5U8 % 4651F1763; % F6%

5;:A@8391;38%E8F%5;3783L7;%:6%F69516%F1G8@;%94;2;%6F%9;22877;%5U8N%46583E;F;%

A@;A@1;N%38%:;E14156%F6%5;:A@8391;38$

YL63E; % 3;3 % 91 % @19A8776 % L3 % 98:64;@; % @;99; % ;AAL@8 % 91 % 677@6O8@963; % F8 % 97@1958%

A8E;36F1 % 13 % G1515F8776N % 91 % A8@5;@@;3; % :6@516A18E1 % @198@O671 % 6E % 6F7@1 % L78371N % 91%

13O8@7;3;%98391%E1%:6@516N%;F7@8A69963;%7@6398338%8%A6@656@@1N%91%O6@563;%F1:171N%;%

:82F1;N%F1%91%7@694;@:6%13%9;2F18N%91%;A8@63;%E8FF8%O8@8%8%A@;A@18%:;E1415U8%9LFF6%

97@L77L@6 % E;:136378$ % YL8971 % 9;3; % 9;F; % 6F5L31 % E82F1 % 8F8:8371 % 5U8%

5;37@6EE197132L;3;%L36 %)*.5+8.$0+/'*.% E8FF;%9A6<1;N%5U8%6%O;F78%9;7713783E8%F6%

3826<1;38%E1%@82;F8%A@;A;978%E6%5U1%@8E128%1F%A163;%L@G6319715;%;%L36%2+10.-+1,'$

E8F%9839;%5;:L38%8%EL3VL8%A@8O8E8%F6%21L976%5;396A8O;F8<<6%E6%A6@78%E8FFQL78378%

13%G1515F8776N%5U8%63E@J%135;37@;%6%E1O1871%8%917L6<1;31%E1%A8@15;F;$

&F%515F1976%ALd%51@5;F6@8%7@6F695163E;%VL8978%E8:6@56<1;31N%9;2F18%8%F1:171%3;3%9;3;%

1346771%f5;358771%41991%8%6A@1;@197156:8378%E671%:6%78@:131%5U8%91%E8413195;3;%6%

A6@71@8%E6%L36%@8F6<1;38%@851A@;56gHRp%F6%G1515F8776%51%@83E8%56A651%E1%677@6O8@96@8%

F1:171%8%9;2F18%E851E83E;%6@G17@6@16:8378%VL6F1%9;2F18%9;3;%F1:171%8%VL6F1%F1:171%

9;3;%9;2F18N%51;Z%A@;A83E8%A8@%L36%7@694;@:6<1;38%F1G8@6%8%13E1A83E8378%E8FF8%

4L3<1;36F17J%E82F1%9A6<1$%YL63E;%1F%515F1976%1378@O1838%9LF%78@@17;@1;%:;E141563E;38%

F8%>.*8F'$3+$',4,8+.-+1,'%5;:A18%L3%A@;5899;%E1%)*19.,.-+1,'$81>'$'0+>+,.-+1,'$

3+$4,.$(').*.-+1,' C_"%'2F1%9A899;%OL;F8%13783E8@8%1%98236F1%9A6<16F1%5;:8%A@878971%

7@69412L@671S % F8 % 97@1958 % A8E;36F1 % 9;3; % L3 % 898:A1;N % 96AA16:; % E1 % E;O8@ % 46@8%

67783<1;38%i916:;%A1X%9;9A877;91j%:6%5;398@O16:;%FQ67717LE138%6%@8F6<1;36@51%5;3%

2F1%6F7@1%L78371%E8FF6%97@6E6%8%94@L7716:;%VL8F%98236F8%A8@%7L78F6@51%E61%O815;F1%

A896371%;%A8@%E8O16@8%1F%A8@5;@9;$%

&%51776E131%783E;3;%6%*+',4,8+.*' C!%5;976378:8378%1F%7899L7;%L@G63;%38F%:;:837;%

97899;%13%5L1%F;%677@6O8@963;N%51;Z%6%382;<16@8%F1:171N%9;2F18N%A8@5;@91%8%7@621771%6%

985;3E6%E8F%4138%A8@%5L1%91%7@;O63;%13%VL8F%E878@:1367;%9A6<1;%;%A;@<1;38%E1%899;$

HR )$%(163317@6A631N%1)"$8+5"N%A$%IT$
MP C8@%L36%7@6776<1;38%5@17156%9L%VL8971%6@2;:8371%54@$%C$%_6GG@1N%N*19.,.-+1,+N%13%>$%?L91N%($%

*6@@;38%i%6%5$%E1jN%I'(5+,+$3'0$(.8*1N%*8F78:1N%,;:6N%IPPD$
M= /4@$%*$%?8%/8@786LN%%&+,2',5+1,$34$V415+3+',"$?*5($34$9.+*'N%(6FF1:6@EN%C6@19N%=RRPN%7@6E$%17$%

%&+,2',-+1,'$3'0$V415+3+.,1N%'E1<1;31%#6O;@;N%,;:6N%IPP=$

IT



01%7@6776%E1%L36%O8@6%8%A@;A@16%.))*1)*+.-+1,'$3+$041=F+C#%2;O8@3676%E61%4@L17;@1%5U8%

5;976378:8378%5;348@195;3;%9839;%6FF;%9A6<1;N%5;348@:63E;%;%6%O;F78%56:G163E;%1%

9L;1%O877;@1%912314156371$%

#6%E85191;38%Z%F85176%38FF6%:19L@6%13%5L1%F8%83L3516<1;31%E8:6@5671O8%3695;3;%E6%

8448771O1%G19;231%E1%5U1%O1O8%F;%9A6<1;%8%E8O;3;%4;@31@8%5U16O1%E1%F877L@6%84415651%A8@%

A;78@%8998@8%A@898%13%5;391E8@6<1;38%8%@19A877678$%&346771N%5;:8%9;971838%h6::6EN%

f3;3 % Z % 9L441518378 % A@;EL@@8 % L36 % 982:8376<1;38 % 9L % L3; % 9A6<1;N % A8@ % VL637;%

5;37@;FF676%8%4;@:6F8N%A8@5U[%8996%916%A8@7138378$%#6%9L6%A8@71383<6%E1A83E8%E6F%

@821:8 % E1 % 912314156<1;38 % 5U8 % 58@5U16:; % E1 % 51@5;95@1O8@8 % 677@6O8@9; % F8%

:631A;F6<1;31%9LFFs89A@8991;38gMH$%

!8@8%8%A@;A@18%A@6715U8%E1%*+('>.,5+--.-+1,'$ E8FF;%9A6<1;%655;:A62363;%EL3VL8%

FQL71F1<<;%6@G17@6@1;%E81%FL;2U1%iE81%78971j%A8@%L91%5;39L871%;%135;39L871N%8%:;F7;%

9A899;%9;9717L195;3;%F8%('>.,5+--.-+1,+ %;@12136F1%i5;:8%6556E8%6E%898:A1;%VL63E;%

L3 % A8@5;@9; % 515F6G1F8 % 3;3 % A@8O197; % E6F % A163; % L@G6319715; % E1O8376 % L36 % A1976%

515F6G1F8N%A8@5U[%FQ)::1397@6<1;38%/;:L36F8%655;2F18%F8%A@;A;978%E1%9839;%E81%

51776E131 % 8% F8% 7@694;@:6 % 13 % L441516F1j$ % (F1 %',4,8+.5.*+% E1O83763; %',4,8+.51*+% 8%

EL3VL8%56:G163;%1F%F;@;$*4101$.55.,-+.0'$%

]%8O1E8378%5U8%L36%5;3E;776%9@82;F676%38FF8%3L;O8%A@;9A8771O8%:;3E16F1%13%78:6%E1%

:;G1F17J%E;F58%3;3%Z%6::1991G1F8N%:6%F6%A@898378%636F191%13783E8%5;34@;376@8%

FQ67717LE138% 2838@6F8% 8% A@1:;@E16F8% E8FFQL;:;%13 %G1515F8776N%VL8FF6%5U8%891978O6%

A@1:6%E8FF8%A1978%515F6G1F1%8%E8FF8%<;38%6%7@64415;%F1:1767;N%VL63E;%F6%G1515F8776%8@6%

699;51676%6F%O16221;N%6FFQ89AF;@6<1;38%E1%78@@831%3;3%L@G631<<671N%6FFQ69983<6%E1%F1:171%

9A6<16F1N % 5;3 % 1F % 5;37897; % L@G63; % ;E18@3; % A8@ % 8O1358@38 % L36 % @8F6<1;38 %E1%

7@694;@:6<1;38%@851A@;56$

!"6"!$70$)'*81*(1$9+(+81$'$,.**.5+21

C8@%VL637;%@12L6@E6%1%A8@5;@91%5U8%91%A;99;3;%5;:A18@8%13%G1515F8776N%A@8O8E16:;%

L3; % 9A;976:837; % 6FFQ1378@3; % E1 % L3; % 9A6<1; % E67; % E6 % L36 % 98@18 % E1 %3+(=+4,-+1,+$

MI 7/+3'>"
MH *$%h6::6EN%I'+$)'*81*(+G$5*.$>.,+9'(5.-+1,+$,1,$2'*/.0+$'$>'5.0+,=4.==+1$('>+15+81N%13%

*6@@;38N%C8<<131%i6%5$%E1jN%IPPDN%A$%=PP$

ID



).*-+.0+% 6 % 5L1 % 9L9982L;3; % E8FF8 %81,=+4,-+1,+ $ ).*-+.0+N % 413; % 6 % @6221L328@8 % 1F%

7@62L6@E;N % 51;Z % F6 %81,=+4,-+1,' $ 515.0'"% YL897; % 6F78@36@91 % E1 % @8F6<1;31 % 9A6<1;`

9;22877; % @6AA@898376 % L3 % 9L9982L1@91 % E1 % E1O8@91 % 97671 % 8:;71O1N % A8@58771O1 % 8 % E1%

7@694;@:6<1;31%5U8%1395@1O;3;%1F%:;O1:837;%E8F%9;22877;%13%L36%,.**.-+1,' N%5U8%91%

5;97@L1958 % :8376F:8378 % 8 % 9A6<16F:8378$ % #6 % 9L558991;38 % 9A6<1; %78:A;@6F8%

6FFQ1378@3;%38FF6%36@@6<1;38%@6AA@898376%F6%O6@16<1;38%E1%9A6<1;%8%F8%5;3982L8371%

O6@16<1;31%:LF71`9839;@16F1$%

&F%:;O1:837;%9LAA;38%F6%A@8983<6%E1%L3%9;22877;N%E;767;%E1%L36%5;:A8783<6%

i8998@8%13%G1515F8776jN%f5U8%5;3%1F%9L;%56:A;%A8@58771O;%@82;F6%8%E197@1GL1958%1%

@6AA;@71%7@6%F8%5;98%5U8%2F1%91%A@8983763;%E1%4@;378gMM$%-3%A8@5;@9;%Z%EL3VL8%L36%

9L558991;38%;@E13676%E1%76AA8%13%5L1%91%O8@14156%L36%36@@6<1;38%5U8%A@1:6%E1%7L77;%Z%

A8@58<1;38p % F6 % 4136F17J % E1 % 76F8 % A8@5;@9; % 5;3E1<1;36 % 635U8 % FQ67782216:837; % E8F%

9;22877;%8%1F%71A;%E1%@89;5;37;%5U8%837@8@J%38FF6%3;97@6%:8:;@16$

,621;363E;%9LF%A163;%E8FF6%36@@6<1;38N%1F%9;22877;%5U8%9563E1958%8%5;:A18%F8%

76AA8 % E8FF; %(8F'>. $ ,.**.5+21 $ 8.,1,+81CDN % 131<16 % 5;3 % L36 % 4698 % E8776 % E1%

>.,+)10.-+1,' %13%5L1%1F%FL;2;%A@;A;38%L3%5;:A@;:899;N%6E%898:A1;%FQ69983<6%E1%

134@697@L77L@8%E8413178%;%F6%A@8983<6%E1%F1:171%8%9;2F18%912314156371N%8%A@;58E8%5;3%F6%

4698%E1%5;:A8783<6%13%5L1%F6%G1515F8776%699L:8%1F%@L;7; %.55.,-+.0'% E1 %.+45.,5'N%

A;383E;%1F%9;22877;%38FF6%5;3E1<1;38%E1%A;78@%677@6O8@96@8%FL;2U1%6F7@1:8371%;971F1$%

?L@6378%F6%78@<6%4698N%;OO8@;%F6%)'*91*>.,8'<$ 1F%8+80181*)1%i4;@:67;%E6%9;22877;%8%

61L76378j % E8O8 % 4@;3782216@8 % 8 % @8F6<1;36@91 % 5;3 % F; % 9A6<1; % 97899;S % Z % VL897; % 1F%

:;:837;%A1X%@155;%E8FFQ89A8@183<6%9839;@16F8%13%VL8971;38$%&F%9;22877;%E;767;%E1%

L36%5;:A8783<6N%2@6<18%6F%:8<<;%5U8%5;3EL58N%58@56%E1%94@L776@F6%:6221;@:8378%

@655;2F183E;%2F1%971:;F1%E6F%78@@17;@1;%8%F695163E;91%5;13O;F28@8%E6%L3%7L@G138%

(+,'(5'5+81$%

&F%:;:837;%E8FF6 %)'*91*>.,8' % A@8O8E8%635U8 %(1=='55+L1=='55+$.,5.=1,+(5+% i3;3%

A6@F16:;%E1%677;@1%A8@5U[%5;391E8@16:;%1F%@L;F;%9O;F7;%E62F1%8F8:8371%8%3;3%F6%F;@;%

MM )$%(163317@6A631N%1)"$8+5"N%A$DI$
MB #;%(8F'>.$,.**.5+21$8.,1,+81%Z%E67;%E6FF6%9L558991;38%E1%VL677@;%4691%E1971378%13%5L1%9;3;%

5;13O;F71%E1O8@91%.55.,5+S%>.,+)10.-+1,' %i;%81,5*.551jN%81>)'5',-. N%)'*91*>.,-. N%(.,-+1,' $%/4@$%
)$o$(@81:69N%o$%/;L@7[9N%@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$3'$0.$5F'1*+'$34$0.,=.='<$N.*+(<$
[.8F'55'<$!BdB<$7@6E$17$%C$%_6GG@1%i%6%5$%E1jN%@'>+15+8."$I+-+1,.*+1$*.=+1,.51$3'00.$5'1*+.$3'0$
0+,=4.==+1N%-95U8@N%_1@83<8N%=RDKN$O;58%f>6@@671O;%i95U8:6%`%jg$

IR



367L@6j%8%L3%1=='551$3+$2.01*'%E6%@6221L328@8N%5U8%ALd%8998@8%L36%:876%iVL63E;%6E%

898:A1;%E851E16:;%E1%A@8:16@51%E;A;%L3%7@62177;%5;3%F6%O19176%6E%L3%FL;2;%EQ6@78%;%

A63;@6:15;j%;AAL@8%FQ89A8@183<6%978996%E8F%7@63917;$%&F%O16221;%13%G1515F8776%ALd%

635U8%8998@8%1F%4138%LF71:;%E8FF;%95U8:6%36@@671O;$%

#Q.,5+L(1=='551%;OO8@;%13%2838@6F8%7L771%2F1%1:A8E1:8371%6FF6%@1L95176%E8F%A8@5;@9;N%

;%:82F1;%6F%@6221L321:837;%E8FFQ;22877;%E1%O6F;@8N%O633;%O6FL7671%6%985;3E6%E8F%

5;37897;S%6FFQ1378@3;%E8F%7899L7;%L@G63;%51%9;3;%A1X%;9765;F1%419151%5;:8%1%A8E;31%;%

2F1%6@@8E1%L@G631N%1%98:64;@1N%1%98391%E1%:6@516N%2F1%6F7@1%:8<<1%E1%7@69A;@7;N%6F%

5;37@6@1;%13%L3;%9A6<1;%O65L;%;%3;3%L@G631<<67;%6O@8:;%:;F71%:83;%F1:171%E1%

367L@6 % 419156 % :6 % 6F7@8776371 % E878@@8371 % E1 % 56@6778@8 % 9839;@16F8$ % #Q;95L@17JN % F8%

5;3E1<1;31%67:;948@15U8N%FQ69983<6%E1%98236F8715U8%8%1FFL:136<1;31%134FL83<63;%F6%

E19A;91<1;38%EQ631:;%E8F%9;22877;%677@6O8@96378%8%A;99;3;%9O;F28@8%@L;F1%E1%63717891%

6FF6%)'*91*>.,8' $%-36%O;F76%@6221L376%F6%:876%91%5LF:136%1F%A@;5899;%36@@671O;%5;3%

F6%963<1;38%4136F8%8%EL3VL8%1F%9;22877;%@17;@36%38FF6%9L6%E1:8391;38%5;39L876%8%

A;@76%5;3%9[%FQ;22877;%E1%O6F;@8%5U8N%@1A8716:;N%ALd%8998@8%FQ89A8@183<6%E1%L3%FL;2;%

;%FQ89A8@183<6%978996%E8F%O16221;$

f08%;998@O67;%6%L3%F1O8FF;%697@677;N%F;%9A6<1;%ALd%VL13E1%699L:8@8%E1O8@91 %*410+$

.55.,-+.0+N%@1O8F63E;91%;@6%5;:8%L3%;22877;%E1%O6F;@8%ikjN%;@6%L3%61L76378%ikjN%;@6%

L3%E897136378%8%5;9\%O16gMK$%

#8%E19713<1;31%9A6<16F1%5U8%6GG16:;%@1A;@767;%9LF%A163;%E8FFQ89A@8991;38%A;99;3;%6%

O;F78%7@69F6@8%9LF%A163;%E8F%5;3783L7;N%E;O8%13O858%6GG16:;%O8@141567;%8998@51%

FQ89A8@183<6N%5;9\%E6%@1L951@8%6%982:8376@8%;231%9132;F;%O16221;%13%76371 %9*.>'$

36@@671O1 % VL6371 % 9;3; %+ $ 0+>+5+% ; % 2F1 % 1:A8E1:8371 % 135;37@671$ %)O@8:; % L36% E676%

,.**.5+2+5;% 38F % 5;37897; % L@G63; % 5U8 % 56:G18@J % VL63E; % F6 % G1515F8776 % 8 % 1F % 9L;%

A;99899;@8%L951@633;%E6%76F8%5;37897;%;%VL63E;%O8@@633;%1378@@;771%6F%9L;%1378@3;N%

91%O8@1415U8@J%L3%762F1;%E8FF6%98VL83<6%36@@671O6%5U8%O8@@J%A8@58A17;%635U8%9LF%

A163;%E8F%5;3783L7;$%(F1%8F8:8371%5U8%4@6::83763;%F6%O191;38%8%F6%A8@58<1;38%

6FFQ1378@3;%E8FF6%5177J%9;3;%89A;383<16F:8378%:6221;@1%@19A877;%6%VL8FF1%A@89L371%13%

6A8@76%56:A6236N%13%L3;%9A6<1;%F1G8@;%;AAL@8%13%;@6@1%3;77L@31N%VL63E;%F6%:6221;@%

A6@78%E8FF8%6771O17J%51776E138%8%E82F1%L78371%13%7@63917;%91%69983763;$%#8%97@6E8%F1G8@8%

MK )$%(163317@6A631N%1)"$8+5"N%A$%HD$

HP



E6F%7@64415;N%F8%A16<<8%OL;78N%F8%FL51%3;77L@38N%9;3;%51d%5U8%9A899;%@83E8%L36%

fG1515F877676g%A1658O;F8%8E%1371:6N%@1F6996378%8%56A658%E1%F1G8@6@8%F6%:8378%E61%

A83918@1%A8@%5;35837@6@91%9LFFQ8VL1F1G@1;%E8F%A@;A@1;%5;@A;N%E8F%A@;A@1;%8+80181*)1$%

#6 % 36@@6<1;38 % 13 % VL897; % 9A851415; % 569; % Z % 38776:8378 % A1X %904+3.N % L36 % O191;38%

5;3713L6 % 5U8 % ALd % 8998@8 % @89717L176 % E6F % :;7; % 13 % <;38 % A8@148@15U8 % ;%

367L@6F197156:8378%677@6771O8$%

&3%8448771%Z%A@;A@1;%6%VL8976%:;E6F17J%5U8%783E8%1F%9;22877;%13%G1515F8776%VL63E;N%

A@;46363E; % F; % 9A6<1; % 8E % 8F1:1363E; % F8 % G6@@18@8 % E1 % 9839;N % 91 % 6OO15136 % 6FF6%

5;3;9583<6%E8F%FL;2;%8%56F<6%9L%E1%899;%A8@9;36F1%97@L77L@8$%#6%A@;4636<1;38%E1%

9A6<1%5U1L91%;%F6%:;E14156%E8FF8 %>.*8F'$',4,8+.-+1,.0+% 9;3;%FQ898:A1;%13%5L1%1F%

515F1976%91%7@;O6%6%fF19516@8g%L3;%9A6<1; %(5*+.51% 5;:8%VL8FF;%L@G63;%:837@8%F6%

965@6F1<<6<1;38%E1%9A6<1%6A8@71N%O158O8@96N%@6AA@898376%FQ6AAF156<1;38%E1%f97@167L@8g%

62F1%9A6<1%0+(8+%A8@%367L@6$%01%O8@14156%L36%367L@6F8%78391;38%6FF6%F1G8@6%4@L1<1;38N%

6FF6%9A8@1:8376<1;38$%

>82F1 %().-+ %(5*+.5+N%;@E13671N%982:837671%8%E61%5;37;@31%E8413171N%F8%A@;4636<1;31%

9;3;%A1X%8O1E8371%8%3L:8@;98N%:6%6F7@877637;%1378@8996371%9;3;%F8%A@;A;978%5U8%91%

:631489763;%6FFQ1378@3;%E1%().-+$0+(8+$;OO8@;%5;3713L1N%5;34L91N%O6@16G1F1%8%9A899;%

7867@;%E8FFQ1:A@;OO196<1;38MT$%

] % 5U16@; % 5U8 % 6F5L31 % 9A6<1N % :6221;@:8378 % E8413171 % 6 % A@1;@1 % 5;:8 % F6 % 5;@3158%

51776E136N%5;39837;3;%6F%4@L17;@8%E1%56F6@91%38F%5;37897;%F8221G1F8%8%912314156378%5;3%

67782216:837; % A6991O; % ; % A@;46367;@1; % 5;3 % 1378@8996371 % @19O;F71 % 9LF % 2@6E; %E1%

6AA@;A@16<1;38%E8F%FL;2;$%/1%9;3;%A8@d%9A6<1%1E83714156G1F1%5;:8%2.84+% ;%:;F7;%

9A899;%5;:8 %,1,041=F+CZ> $5U8%3;3%U633;%56@6778@19715U8%E1%9839;%A@8E8413178%8%

EL3VL8%13EL5;3;%L36%4@L1<1;38%F1G8@6%8%6771O6N%6F7@877637;%137@126378$

&3 % VL8971 % 9A6<1 % F6 %,.**.5+2+5;CBN % 51;Z % F6 % 9L558991;38 % E1 % 97671 % 8 % 7@694;@:6<1;31%

5;:L38 % 6 % 7L771 % 1 % 78971N % @19LF76 % 5;:AF8996 % 8 % F6 % @158<1;38 % E8F % :8996221;N % 5;3%

5;3982L8378%:876:;@4;91%O191O6N%Z%E877676%E6F%2@6E;%E1%A@8E19A;91<1;38%E8F%4@L17;@8%

MT %C8@%F6%E19713<1;38%7@6%0+(8+1%8%(5*+.51$54@$$($%?8F8L<8N%_$%(L6776@1N$K+00'$N0.5'.4a"$M.)+5.0+(>'$'$
(8F+-1)F*J,+'N%*13L17N%C6@19N%=RDPN%7@6E$17$%($%C6998@;38N%*$%/6@G;31%i6%5$%E1jN%K+00'$)+.,+$b$
8.)+5.0+(>1$'$(8F+-19*',+.N%/6978FO855U1%'E17;@8N%IP=PHN%AA$%BKM`BRH$

MD C8@%L36%7@6776<1;38%6AA@;4;3E176%E8F%5;35877;%E1%,1,041=1$54@$$*$%)L2ZN%P1,L0+'4a<$@'4+0<$
N.*+(<$!BB#<$7@6E$17$$P1,041=F+<$'FZL7U8@6N%*1F63;N%=RRH$

MR C8@%F6%E84131<1;38%E1%)*1=*.>>.$,.**.5+21$54@$%)$%(163317@6A631N%1)"$8+5"%N%A$%=MT$

H=



8%E6F%9L;%5;13O;F21:837;$%

C8@%6O8@%655899;%6%E878@:13671%FL;2U1%E;GG16:;%5;391E8@6@8%F6%G1515F8776%5;:8%L3%

O8@;%7@6:178%A8@%F6%81>)'5',-. N%13%VL637;%5;398378%6F%9;22877;%677@6O8@96:8371%5U8%

6%A18E1N%6E%898:A1;N%3;3%96@8GG8@;%A;991G1F1%;%VL637;:83;%A@;G6G1F1$$

!"6"#$:+,.0+5;<$.55+543+,'$)(+8101=+8.$'$)'*8'-+1,'

)5VL19176%F6%5;:A8783<6%5U16:16:;%13%56L96%FQ67717LE138%E8FF6%A915U8%8%F6%4136F17J%

E8F%A8@5;@9;%13%G1515F8776N%O8@141563E;%F8%E1O8@98%5;3982L83<8%2838@678%9LF%A163;%

E8FFQ89A8@183<6%36@@671O6%98391G1F8$

08%L916:;%F6%G1515F8776%A8@%:L;O8@51%6FFQ1378@3;%E1%FL;2U1%)*'(8*+55+N%F6%4136F17J%3;3%

96@J%63E6@8%13%G1515F8776%:6%@6221L328@8%F6%E897136<1;38%5;3%VL8F%:8<<;N%:87783E;%13%

:;7;%L3%67782216:837;%5U8%5U16:8@8:;%*+8'*8.D_$%08%13O858%1F%515F;`O191767;@8%E851E8%E1%

5;:A18@8 % 1F % 7@62177; % 13 % L3 % FL;2; % A8@:1991O;N % ;OO8@; % F1G8@; % 381 % 9L;1 % A8@5;@91N % 8 % F6%

36@@6<1;38 % Z % 5;35837@676 % 9LF % :;O1:837; % 97899; % 5;3 % A@8E19A;91<1;38 % 46O;@8O;F8 % 62F1%

1:ALF91%9A6<16F1N%1F%9;22877;%91%A;38%38FF6%5;3E1<1;38%E1%).(('==+.5. N%5;37@6EE1971376%E6%L3%

fO;F8@8%983<6%;22877;g$%$

#6%A6998221676`95;A8@76%Z%5;:A;976%E6%L36%9L558991;38%E1%O191;31%8%E1%98396<1;31%5U8%91%

655L:LF63;%L36%E;A;%Fs6F7@6N%13%5L1%VL8FF8%5U8%A@858E;3;%U633;%L3%844877;%9L%VL8FF8%5U8%

982L;3;S%;231%A;@<1;38%A8@5;@96%Z%A@8A6@67;@16%A8@%F6%98<1;38%9L558991O6D!"

#6%71A;F;216%E1%A6998221676%5U8%5;391E8@16:;%Z%E1448@8378%A8@d%E6FF6%5;39L876%

f56::13676%628O;F8%46776%A8@%9O62;%;%A699678:A;gBI%A8@5U[%E1O8@9;%Z%1F%A8@5;@9;%

5U8%91%5;:A18%8%1F%@19LF767;%E8FF6%95;A8@76S%98%677@6O8@916:;%L3%FL;2;%98FO6221;%13%

G1515F8776%699L:16:;%L36%O8F;517J%5U8%A@8E19A;38%6E%655;2F18@8%F;%9A6<1;N%1%9L;1%

;9765;F1%8%F8%9L8%6@78@18%A@848@83<16F1N%916:;%6778371%8%A@;7891%O8@9;%1F%5;37897;N%A1X%

6E8@8371%6F%FL;2;N%419156:8378$%-36%A6998221676%ALd%46@%A8@E8@8%8%E1O626@8%1F%

A83918@;%:6%F6%G1515F8776%F;%@1A;@76%6F%78@@17;@1;%7@6:178%L36%58@76%6E8@83<6%8%L3%

BP C8@%L36%5;@@8776%E19713<1;38%7@6%*+8'*8.%8%).(('==+.5. %54@$%)$o$%(@81:69N%%K.4).((.,5"$%.$
(J>+15+V4'$34$5'a5'G$'a'*8+8'($)*.5+V4'(N%08L1FN%C6@19N%=RTKN%7@6E$%17$%K.4).((.,5"$g('*8+-+$3+$
('>+15+8.$3'0$5'(51N%/837@;%0518371415;%'E17;@8N%+;@13;N%=RRB$

B= 72+N%A$%==H$
BI fC6998221676$g%?84$%=$%I+-+1,.*+1$1,$0+,'N%/;@@18@8%E8FF6%08@6N%IP=B$

HI



3;78O;F8%621;%A915U15;N%EL3VL8%91%A6F896%FQ896776%O16%E1%:8<<;%7@6%L3%7@62177;%6%

A18E1%8%L3;%13%:655U136$%

#6%5@86<1;38%E1%L3;%9767;%A915U15;%F1G8@;%Z%635U8%E877676%E6FF6%56A6517J%5U8%VL897;%

:8<<;%A;9918E8%E1%5@86@8%915L@8<<6%8%2@63E1;917J$ %#6%O8F;517J%8%FQ621F17JN%5U8%

699L:8%1F%8+80181*)1<$5;39837;3;%6F$*+3'*$E1%O8E8@8%F;37631%1%A8@15;F1N%E1%98371@91%

98:A@8%13%2@6E;%E1%8O176@F1%;%4L221@F1N%E1%8998@8%5;35837@67;%9LFF;%9A6<1;%8%3;3%9LFF6%

98396<1;38%E1%E1O187;%6O63<676%E6%FL;2U1%6:831%;%3;77L@31N%A;5;%4@8VL837671%;%E6F%

7899L7;%9;516F8%1358@7;$%C@;A@1;%13%VL8971%FL;2U1%9A1556%FQ844156516%E8FF6%G1515F8776$%

)F5L31%5;378971%9;3;%1@@6221L321G1F1%5;3%FQ6L7;:;G1F8N%A8@5U[%@85137671N%6FG8@671%;%

3695;971p%6%A18E1%EQ6F7@6%A6@78%3;3%Z%5;3912F16G1F8%O626@8%A8@%1%VL6@718@1%9LG`L@G631%

6GG63E;3671%;%9A8371%E1%3;778N%F8%<;38%13EL97@16F1N%1%A6@5U1N%F8%97@8778%O18%E1%A8@148@16%

;%1%5;@71F1%982@871%E8F%5837@;%97;@15;%3;3%9;3;%5;34;@78O;F1%A8@%L3%A8E;38%E6%9;F;$%

/;3%F6%G1515F8776%13O858%A;9916:;%46@F;%8%916:;%13E1A83E8371%38FF6%958F76$%-36%

E;336%ALd%@135696@8%F6%98@6%E6%9;F6N%L3%G6:G13;%ALd%63E6@8%6%95L;F6%A8@%FL32U1%

7@621771%3;3%655;:A62367;N%L3%VL6F91691%9;22877;%ALd%E851E8@8%E1%677@6O8@96@8%L3%

FL;2;%135;39L87;N%E6%9;F;%8%13%G1515F8776$%&F%9839;%E1%A@;78<1;38%5U8%1F%:8<<;%@826F6%

6F%5;@A;%13%VL8976%51@5;9763<6%Z%E6%@17838@91%L3%6F7@;%:;:837;%131<16715;N%:6215;%8%

6AA6@8378:8378%139A1826G1F8$%)%A8396@51%G838%1346771N%L3%;22877;%891F8%8%13976G1F8%

5;3%L3%5;@A;%A1X%A896378%6F%E\%9;A@6%Z%9;22877;%6%3;78O;F1%A8@15;F1N%5;3763E;%635U8%

FQ69983<6%E1%G6@@18@8%41915U8%7@6%1F%5;3EL58378%8%F6%97@6E6$%-36%:655U136%26@6371958%

L3%6G1765;F;%6GG69763<6%915L@;%5;37@;%2F1%L@71%E1%:8E16%A;@7676N%F6%976G1F17J%E8F%

O815;F;%Z%13;F7@8%G69676%9L%VL677@;%@L;78%:;7@151%8%FQ63E67L@6%Z%:;E14156G1F8$%&3%

G1515F8776%3;3%91%Z%8448771O6:8378%915L@1%:6%51%91%98378%76F1$%YL8976%98396<1;38%U6%

E8FF8% @1A8@5L991;31% 3;78O;F1% 9LFF6% 5L@1;917J% E8FFQ13E1O1EL;N% 5U8% 91% 9A1328% O8@9;%

FL;2U1%6%A18E1%3;3%O6FL76G1F1N%3;3%O8@8%8%A@;A@18%E897136<1;31%6G17L6F1$%YL8971%

FL;2U1%9;3;%58@5671%:6%635;@%A1X %7@;O671N %677@6O8@9671%983<6%A@8;55LA6<1;31%8%

95;A8@71%A@;A@1;%13%VL8F%7@62177;%5U8%6F7@1:8371%96@8GG8%9;F;%L36%E19763<6%E6FF6%

:876N%E6%677@6O8@96@8%1F%A1X%O8F;58:8378%A;991G1F8$%#6%G1515F8776%Z%L36%48E8F8%

5;:A6236%8E%Z%9L441518378:8378%@6A1E6%E6%A8@:8778@8%6<<6@E1%38FF6%95;A8@76%8%1F%

2;E1:837;%E8FFQ134;@:8$%/;3%1%98391%65L71<<671N%91%677@6O8@963;%FL;2U1%A@1O1%E1%

7@6558%L:638%6FF6%@158@56%E1%8998%8N%5;3713L6:8378%9;9A891%7@6%FQ6AA6@83<6%8%F6%

HH



98396<1;38N%91%:876G;F1<<6%FQ89A8@183<6%E8FFQ677@6O8@96:837;%A@1:6%635;@6%E8FF;%

95;A;%A8@%5L1%F;%91%Z%5;:A1L7;$%%]%;231%O;F76%L3%O16221;%38F%78:A;N%;%38FF;%9A6<1;%

6%VL897;%AL37;$

#6 % 98391G1F17J % 8 % F6 % A8@58<1;38 % E1 % L36 % A8@9;36 % 13 % G1515F8776N % 5;:8% A1X % O;F78%

9;77;F13867;N%9;3;%6L:837678%4;@98%A@;A@1;%A8@5U[%F;%97655;%E6F%78@@83;%13EL58%L36%

A@896%E1%A;91<1;38%381%5;34@;371%E8FF;%9A6<1;%8%E81%A83918@1%5U8%413;%6%VL8FFQ1976378%

6776362F16O63;%1F%3;97@;%135;3951;$%+L77Q6%L3%7@677;%2F1%64467156:8371%F695163;%9A6<1;%

6FFQ695;F7;%E8FF6%4;@<6%E1%2@6O17JN%5U8%:62156:8378%3;3%655;:A6236%O8@9;%1F%4;3E;%

:6%O8@9;%0&.05*12'$%#6%98FF6%91%7@;O6%6E%L36%E19763<6%E6F%9L;F;%f96FO6N%VL691N%E6%L36%

A896378<<6 % 64467156378gBH% 8 % F6 % A8@58<1;38 % E8FF; % 9A6<1; % 56:G16 % 5;9\ % 5;:8 % F6%

:;E6F17J%E1%4@L1<1;38$

#6%@8F6<1;38%7@6%F6%A915U8%8%FQ6:G18378N%13%G1515F8776N%Z%:6221;@:8378%O191G1F8%38F%

5;37897;%FQL@G63;N%A8@5U[%VL897;%U6%13%9[%E8FF8%9465587767L@8%38778%8%:6@5678%5U8N%

13918:8%6FF6%O16G1F17JN%21;563;%L3%@L;F;%4;3E6:8376F8$

C8E6F6@8%13%L3;%9A6<1;%2.841N%13O858N$912314156%E851E8@8%98%4@L1@F;%13%7;76F8%F1G8@7JN%

6GG63E;363E;91 % 6FF8% E136:15U8% E8F% FL;2;N % ;AAL@8% 98% 1:A;@2F1 % E81 % A8@5;@91% 8%

A@;982L1@8%98@O83E;91%E1%A@85198%56782;@18%E1%9839;%5U8%51%61L763;%6%A8@9;36F1<<6@8%

F;%9A6<1;$

+L776O16%98%Z%3;7;%5U8%2F1%9A6<1%F1951N%5;9\%5;:8%F1%6GG16:;%E895@1771N%A8@:877;3;%5;3713L8%

@1`677@1GL<1;31%8%46O;@195;3;%L3Q67717LE138%F1G8@6N%Z%6F7@877637;%O8@;%5U8%9A899;%699L:;3;%

5;33;76<1;31%382671O8%A8@5U[%8:6@213671N%9A@;OO1971%E1%1FFL:136<1;38%;%E1%98236F87156$%#6%

G1515F8776%51%A8@:8778%E1%7@694;@:6@8%VL8976%A8@7L@G6<1;38%13%469513;%8%9A1328%FQL78378%

O8@9;%L36%4@L1<1;38%;@2;2F1;96%8%915L@6N%9A1826G1F8%5;3%F6%O8F;517J%@6221L321G1F8N%5;3%F6%

A;991G1F17J%E1%1FFL:136@8%5;3%1%4636F1%1F%FL;2;%A@;991:;N%E1%95U1O6@8%L3%;9765;F;%;%E1%

9;448@:6@91%13%A@8983<6%E1%899;$

(@6<18%6FF8%A;783<16F17J%41915U8%8%6FF;%97655;%A915U15;%@6221L37;N%1F%A6996221;%E8FF6%

G1515F8776%3;3%F69516%7@65516%13E8F8G1F8%13%VL8971%78@@17;@1%:6%F69516%F6%7@65516%E1%

5L@6N%91%O8@14156%L3;%956:G1;%;9:;715;%@89;%A;991G1F8%E6FFQ8VL1F1G@1;%7@6%6GG63E;3;%

8%O;F;37JN%7@6%97LA;@8%8%5;396A8O;F8<<6$%&3%VL897;%956:G1;%5@8958%F6%465;F7J%E1%

6E6776:837;%6FFQ+,91*>'$8%A;5;%6%A;5;%91%6GG63E;36%;231%4;@:6%E1%@8919783<6%A8@%

BH &O1$%A$%RP

HM



21L328@8%6F%O8@;%2;E1:837;$%

&3%VL897;%:;E;%1F%8+80181*)1%1:A6@6%6%4@;3782216@8%F8%6:38918%L@G638%6%@89A1@6@38%

8E % 6991:1F6@38 % F8 % 4;@:8 % 8 % F8 % @6AA@898376<1;31N % 1:A6@6 % 6 % A8@E8@91N % 5U8 % Z % F6%

5;3E1<1;38%3858996@16S

C8@E8@91%912314156%1:A6@6@8%6E%6AA@83E8@8%F;%9A6<1;%ikjp%E;GG16:;%8998@8%A@;371%6%9:6@@1@51%

A8@%@12838@6@51%A915U156:8378N%8%@16G17L6@51%6%7@65516@8%E1@8<1;31%O6@16G1F1%38F%56@6778@8%13E841317;%

E81%FL;2U1%E1:83715671%8%OL;71BM$%

'E%Z%A@;A@1;%13%VL8976%5;3E1<1;38N%13%VL897;%=+*1,-10.*'%E85F1367;%38FF6%O8@91;38%

515F1976N%5U8%91%13976L@6%FQ8VL1F1G@1;%7@6%A915U8%8%5;37897;$%#;%97899;%8VL1F1G@1;%5U8%

A@89LAA;38%1F%:;7;%O1838%7@69A;97;%O8@9;%FQ8978@3;N%1F%5;37897;%51@5;976378%837@6%13%

L3%@6AA;@7;%E1%@851A@;517J%5;3%1F%9;22877;$%#;%9:6@@1:837;%A@89LAA;38%F6%@158@56%

E1%7@6558%8%13E1<1%6AA6@7838371%6E%L3%FL;2;%134;@:8$

#QL31;38 % 7@6 % FQ134;@:8 % A915U15; % 8 % VL8FF; % 78@@17;@16F8 % 2838@6 % L3 % :6215;%

(5*.,+.>',51 %5U8%A8@:8778%E1%O1O8@8%F;%97899;%78@@17;@1;%13%:;F78%:19L@8%E1448@8371$%

016:;%6%7L771%2F1%8448771%97@631671%8E%6778371N%5;3%L36%38776%E;:1363<6%E1%97LA;@8N%:6%

6FF; % 97899; % 78:A; % A@1O1 % E1 % A@8`5;358771 % 8 % A@8`3;<1;31N % 916:; % F1G8@1%

38FFQ6AA@83E1:837; % 8 % 38FF6 % 95;A8@76$ % -36 % E19A;91<1;38 % E8FF6 % A915U8 % O8@9; % 1F%

78@@17;@1;%8E%1%9L;1%971:;F1%5U8%O832;3;%@89717L171%1::8E1676:8378%9;77;%4;@:6%E1%

1:A@8991;31%8%A@848@83<8$

!"C$P1+<$,1>.3+$+,$/+8+80'55.

)%VL897;%AL37;%E8FF6%@14F8991;38%A;9916:;%6448@:6@8%5U8%fF6%A8@9;36N%F6%G1515F8776%8%

FQ6:G18378%U633;%L36%4;@<6%A6@715;F6@8%5U8%91%89A@1:8%6F%:82F1;%38F%5;35877;%E1%

,1>.3+(>1< $38F % 9839; % E8F % O8@; % 9:6@@1:837; % 38F % FL;2; % E8FFQ134;@:8gBB$%

>;:6E19:;%91%Z%E877;N%fF6%A1X%1378396%:;E6F17J%E1%17138@6@8%A8@%FL;2U1%134;@:1gBKN%

L3%6AA@;551;%O176F8%5U8%A8@%367L@6%5;:A;@76%1F%:;O1:837;%38FF;%9A6<1;%8%1E83714156%

L3%9;22877;%5U8%91%1398@1958%38FFQ1:A@8O8E1G1F17J%E8FFQ134;@:8N%F;%A8@5;@@8%8%7@;O6%F6%

BM %/$%*6956@8FF;<$P1>.3+$(4$34'$*415'<$&38E17;%5;35899;%E6FFQ6L7;@8<$IP=BN%A$B$
BB$7/+3$
BK$72+N%A$T$

HB



9L6%E1:8391;38%38F %0+(8+1< $38FFQ69983<6%E1%97@167L@8%5U8%5;97@132;3;%1%FL;2U1%13%

4;@:8%8%4L3<1;31N$fF;%89A63E8%13%7L778%F8%E1@8<1;31N%38%6:AF16%1%5;34131%A8@5U[%3;3%

@18958%6%5;391E8@6@F1%5;:8%E8F1:176<1;31N%8%F1%9A;976%13%L36%5;3713L6%8%1358996378%

;A8@6%E1%5;@@;91;38%381%F1:17@;41%A6896221%97@1671gBT$

&3%VL8976%:;E6F17J%9A6<1;%8%9;22877;%6@@1O63;%6F%AL37;%E1%4;@:6<1;38%@851A@;56N%1F%

8+80181*)1%3;:6E8%4;@:6%F;%9A6<1;%3;3%:83;%E1%VL637;%F;%9A6<1;%4;@:1%FL1BD$%

)35U8 % VL63E; % 3;3 % 91 % @6221L328 % F6 % 5;:AF876 % 69983<6 % E1 % 97@L77L@8 % 8 % 98236F1N%

FQ13E1O1EL;%A@;783E8%O8@9;%F6%A@67156%3;:6E8N%5U8%956O6F56%A8@913;%F8%G6@@18@8%E1%

9839;%5U8%F6%98236F87156%97@6E6F8%1:A;38$%YL63E;%91%Z%13%G1515F8776%F;%9A6<1;%Z%

F1951;N%3;3%U6%F1:171%:6%9;2F18%8%5;34131%78:A;@6381N%fF6%G1515F8776%3;3%385899176%E1%

6AA;9178%134@697@L77L@8%A8@%51@5;F6@8N%8%63<1%5;398378%E1%7@694;@:6@8%F1G8@6:8378%8%

E1 % @1O8E8@8 % 13E8413176:8378 % F6 % 4@L1<1;38 % 8 % F6 % 4L3<1;36F17J % E82F1 % 9A6<1gBR% 5U8%

E1O83763;%VL13E1%F1951%635U8%VL63E;%9;3;%97@1671%A8@%E84131<1;38$

&3;F7@8%F6%367L@6%1358@76%E1%6F5L31%FL;2U1%@19O82F16%F6%56A6517J%E1%6E6776:837;%

E8FFQ13E1O1EL; % 8 % 94;516 % A6@6E;996F:8378 % 13 % L36 % 5@895176 % 89A;383<16F8% E8FF6%

:8:;@16%E1%8991N%A8@5U[%91%A8@58A1958%L36%VL63717J%E1%E87762F1%3;3%5;:L38%6%7L778%

F8%71A;F;218%E1%:;7;$

&%FL;2U1 %+,8'*5+% 9;3;%A6@715;F6@:8378%677@68371%A8@%1F%515F1976%L@G63;N%8991%9;3;%

1346771%f9A6<1%13%L3%58@7;%9839;%E1%F1G8@7J%A@;A@1;%A8@5U[%3;3%19717L<1;36F1<<671N%

E8O163;%7@6%L91%5U8%3;3%91%F695163;%1@@121:8376@8%8%9;3;%9A899;%O199L71%13%A@1:;%

FL;2;%E6%13E1O1EL1%635UQ8991%3;3%135636F671%13%L36%O191;38%3;@:671O6g%KP$

#6%:;E6F17J%A@848@176%13%VL8971%9A6<1%Z%VL8FF6%89AF;@671O6N%FQ135F136<1;38%E8FF6%

A915U8%Z%46O;@8O;F8%6FF6%95;A8@76%8%6FF6%:631A;F6<1;38%E8F%A8@5;@9;N%1%FL;2U1%13%5L1%

F8%134@697@L77L@8%9;3;%F1:17678%;%6998371%91%@8F6<1;363;%13%:;E;%1378@8996378%5;3%

VL8FF1%F1:17@;41 %+)'*L4*/.,+--.5+N%A8@:87783E;38%1F%@89A1@;%8%F6%O65L17J$%C@;A@1;%

VL897Q89983<6%1358@76%91%6EE158%6F%:;O1:837;%2838@67;%E6%L36%A8@9;36%13%G1515F8776N%

13%8VL1F1G@1;%7@6:178%1F%5;@A;%9LFF8%EL8%@L;78%:;7@151N%9A1376%9;F;%E6FF6%9L6%4;@<6%

419156%8%E6FF6%O;F;37J%E1%F69516@91%7@6A6996@8%E6%VL897;%134;@:8N%6AA@;A@163E;9838%

BT $7/+3"
BD %/4@$%?8F8L<8N%_$%(L6776@1N%1)"8+5"
BR$72+N%A$%RH$
KP %)$%(163317@6A631N$1)"$8+5"N%A$%DP$

HK



F8778@6F:8378$

&F%A6@6FF8F19:;%7@6%1F%5;37897;%L@G63;%8%VL8FF;%3;3%L@G63;N%2L6@E67;%E6FF6%98FF6%E1%

L36%G1515F8776N%Z%1378@8996378%A8@5U[%655837L6%FQ8919783<6%E8FFQL3;%2@6<18%6FFQ6F7@;N%

78971:;3163E;%F6%5;@@8F6<1;38%:;F7;%97@8776%7@6%1F%7897;%8%1F%5;`7897;%8%F6%A;991G1F17J%

E1%@83E8@8%A8@:86G1F1%8%A;@;91%1%5;34131%E1%VL8971%EL8%9A6<1%5U8%O832;3;%A8@58A171%

5;:8%L3%81,5+,44>$%#6%A8@:86G1F17J%8%FQ;9:;91%7@6%9A6<1;%L@G63;%8%3;3%L@G63;%Z%

L36%E8FF8% 56@6778@19715U8%A1X% 644695136371N%5;348@178% 6FFQ13918:8%E6FF6% G1515F8776p%

FQ89A8@183<6%515F6G1F8%Z%1346771N%2838@6F:8378N%1::6213676%5;:8%69983<6%E1%4@831%8%

5;3O83<1;31N%5;:8%L3Q89A8@183<6%F1G8@67;@16%8%F1G8@6%6F%78:A;%97899;$

,15;@E16:;%6%76F%A@;A;917;%F8%A6@;F8%E1%*6@5%)L2ZS%f%&F%9;23;%E8F%515F1976%Z%VL8FF;%

E1%1E83714156@91N%9LFF6%78@@6N%5;3%1F%A8958%38FFQ65VL6%;%5;3%FQL558FF;%38F%518F;N%635U8%

98%E8O8%5;34@;376@91%5;3%1%F1:171%E8FF;%9A6<1;g$K=%

YL8FF6%5U8%1F%515F1976%@135;@@8%Z%L3QL7;A16%E1%4@L1<1;38%E8FF;%9A6<1;N%L3;%9A6<1;%5U8%

82F1%5;3;958%8%@1`5;3;958%6FF;376363E;91%E6FF8%E136:15U8%E1%6GG63E;3;%A6991O;%

62F1%6F7@1%8F8:8371%5U8%F;%6G1763;%8%38F%9;23;%E1%A;78@51%5;3O1O8@8%5;3%897@8:6%

F1G8@7J$%&F%A@1:;%1:A8E1:837;%6%VL897;%F1G8@;%4FL77L6@8%36958%E6FF6%9LEE1O191;38%

L@G63197156%13%6@88%E89713678%6F%7@63917;%A8E;36F8N%6F%7@63917;%13%G1515F8776%8%6F%

7@69A;@7;%:;7;@1<<67;N % 6AAF15676% 13%7L778%F8%5177J%13 %5L1%891978%L3Q13EL97@16%E8F%

7@69A;@7;$%#6%G1515F8776%Z%L3Q13O83<1;38%4L3<1;36F8%5U8%26@6371958%F6%:6991:6%

84415183<6N % L36 % O8F;517J % @19A877;96 % E8FFQL;:; % 5U8 % 56::136 % 8 % A8@913;%

E8FFQ6L7;:;G1F8N%5U8%98AAL@%5;378:A;@6386%8%3;3%5;:A87171O6%Z%97676%699L376%

5;:8%O13517@158%13%L36%F;776%A8@%1F%E;:131;%E82F1%9A6<1N%L36%F;776%5U8%F6%G1515F8776%

3;3 % U6% :61% O;FL7; % 9;97838@8$ % f#6% G1515F8776 % Z% 1F % :;E; % 13O83767; % A8@% E6@8% 1F%

:6991:;%2@6E;%E1%F1G8@7J%6%7L771%8%1F%:6991:;%E8FF6%E8:;5@6<16%6%L36%5177JgKIN%3;3%

36958%EL3VL8%A8@%E;:136@8%F8%6F7@8%4;@:8%E1%9A;976:837;%:6%A8@%E16F;26@8%5;3%

8998%6AA@83E83E;38%F8%@82;F8%A8@%L36%A6514156%5;3O1O83<6$%

f'@6%L3Q1E86%28316F8N%:6%VL6F5L3;%U6%7@;O67;%1::8E1676:8378%1F%:;E;%E1%:8778@F6%

E837@;%L36%@198@O6%A8@%U63E156AA671S%A1978%515F6G1F1%91%5U16:63;gKH%L36%@897@1<1;38%

K= *$%)L2ZN%X01='$3'$0.$/+8U80'55'N%C6@19N%aE171;3%C6b;7%c%,1O6289N%IPPDN%7@6E$17$%70$/'001$3'00.$
/+8+80'55.N%+;@13;N%.;FF671%.;@132U18@1N%IPPRN%A$%KI$

KI _$%#6%/85F6%i6%5$%E1jN%N'*$4,.$8*+5+8.$3'00'$.451>1/+0+N%13%&$%&FF15UN%g,'*=+'$'5$JV4+5JN%C6@19N%
08L1FN%=RTHN%7@6E$17$%g01=+1$3'00.$/+8+80'55.N%+;@13;N%.;FF671%.;@132U18@1N%IPPKN%A$%R=$

KH7/+3'>"

HT



5U8%6FF;37636%F6%G1515F8776%E6F%9L;%9;23;%E1%2F;@16%8%6FF6%VL6F8%5;@@;3;%61%@1A6@1%9;F; %

6F5L38%5177JN%5U8%98:G@63;%8998@91%655;@78%E8F%2@6O8%F1:178%1:A;97;$%

)F5L38%5177J%5;:8%6E%898:A1;%VL8FF8%78E895U8N%5U8%O63763;%5;:AF8991O6:8378%

MP$PPP%m:%E1%A1978%515F6G1F1%L@G638KMN%F8%5;@918%9;3;%E19A;978%655637;%6%VL8FF8%

A8E;36F1N% 9;A@68F8O678 %9L%:6@516A18E1 %F6@2U1%8%5;3% L36% 98236F87156%3;3% 38776%

9;9717L176%E6%L36%E1448@83<6%38FF6%A6O1:8376<1;38$%&%A8@5;@91%9;3;%9LEE1O191%8%

5;3912F1671N%:6%837@6:G1%A;99;3;%9LG1@8%E8FF8%O6@16<1;31%98391G1F1$%&378@8996378%Z%1F%

5;:A;@76:837;%5U8%38%E8@1O6N%;OO8@;%L36%9;@76%E1%E878@@83<6%6FFQ6@@;263<6%5U8%

9;F176:8378 % 515F1976 % 8 % A8E;38 % 94;E8@63; % 9LFF8 % A@;A@18 % 5;@918 % A@848@83<16F1N % L3%

67782216:837;%13915L@;%8%7;FF8@6378%A@;A@1;%A8@5U[%3;3%Z%E841317;%1F%O8@;%56:A;%E1%

6<1;38$%

YL897;%Z%26@63717;%E6FF6%5L@6%E8FF8%134@697@L77L@8%8%E6FF6%98236F87156%8441518378N%F6%

A;991G1F17J%E1%@6221L328@8%A1X%;%:83;%7L778%F8%5;@78`:8E18%E19763<8%13%G1515F8776N%

983<6%E;O8@%L951@8%E6F%A@;A@1;%A8@5;@9;N%Z%A8@913;%622@6<1676%E6FF6%9L6%5;:AF876%

4L91;38%5;3%1F%A6896221;%L@G63;%8%367L@6F8$%'55;%L36%9;FL<1;38%6FF6%O;F;37J%E1%

3;:6E19:;%5U8%13O6E8%1F%O163E6378%13%G1515F8776N%F6EE;O8%F8%G6@@18@8%9;3;%F1:171%

A896371%8%3;3%9;2F18%913L;98$%#Q891283<6%E1%:L;O8@91%9L%8%7@6:178%A8@5;@91%621671%8E%

13782@671%5;3%1F%5;37897;%Z%L3%69A877;%E6%5;:A@83E8@8%A8@%@82;F6@8%F6%O8@71213;96%

5@895176%5U8%VL897;%:8<<;%976%@82197@63E;%38FF6%3;97@6%9;5187JN%69985;3E63E;%F6%

367L@6F8%A@8E19A;91<1;38%6%5L1%F6%G1515F8776%13EL58%1F%9L;%2L1E67;@8$

KM /4@$%?$%*6@631N%(8@:6316%13%G1515F8776N%'E1515F;%8E17;@8N%IP=P$

HD



/)C&+"#"%&&

0+",&)%?'##)%0"/&'+|%&>%.&/&/#'++)

C6@783E; % E6 % L3 % AL37; % E1 % O1976 % 97;@15; % 8 % A;1 % 98:1;715;N % 5;3 % L36 % A@;9A8771O6%

L31O8@96F8%8%1371:6%6FF;%97899;%78:A;N%131<16:;%FQ13E62138%E1%L3%@6AA;@7;%5;9\%

367L@6F8%E6%A@;EL@@8%L3%E839;%13918:8%E1%91231415671$%#6%G1515F8776%U6%1378@@;77;%1F%

4FL1@8%483;:83;F;215;%E8FF6%97;@16%L:636%1391E163E;91%91F83<1;96%38FFQ8919783<6%

E8FF8%A8@9;38N%38FFQ8O;FO8@91%E8F%A83918@;%8%38FF8%A1X%2@63E1%5;3VL1978%E8F%A163876$%

#6%G1515F8776%U6%19A1@67;%;A8@8%EQ6@78N%1:A@898%1:A;991G1F1N%U6%@6AA@8983767;%L3%

@L;F;N%U6%@89;%6558991G1F8%8%5;13O;F28378%F;%9A;976:837;N%U6%@851767;%13%:;F71%E81%

A1X%58F8G@1%41F:%8%E;5L:8376@1N%U6%@6AA@8983767;%L36%5F6998%9;516F8N%L3%O815;F;%E1%

@195677;%8%76FO;F76%635U8%L3%98:AF158%;22877;$

,1A8@5;@@8@8%F8%A@1351A6F1%4691%97;@15U8%E8FF6%G1515F8776N%E6FF6%9L6%13O83<1;38%61%

21;@31%3;97@1N%912314156%A@1:6%E1%7L77;%5;:A@83E8@8%FQ;@12138%E8F%F826:8%;22877;%

E8FF6%3;97@6%@158@56%8E%636F1<<6@38%2F1%8448771%9LFF6%9;5187J%13%5L1%U6%A@89;%4;@:6$

>8FF8%A62138%982L8371%O8E@8:;%38FF;%9A851415;%5;:8%F6%G1515F8776%8%1F%515F19:;%

9163;%97671%F;%9A855U1;%E1%L36%36<1;38%8%E8FF8%9L8%13413178%7@694;@:6<1;31%97;@15U8$%

(@6<18 % 6 % VL897; % :8<<; % @18O;5U8@8:; % F82283E8 % 8 % 1::62131 % E8F % A69967; % 5U8%

98@O1@633; % 6 % 9A1826@8 % :82F1; % F6 % 5;3E1<1;38 % ;E18@36N % F6 % 5;3713L6 % 677@6<1;38%

898@517676%E6FF6%G1515F8776%9LFFQ1::62136@1;%5;FF8771O;%f8%F6%9L6%1371:6%@8F6<1;38%5;3%

1F%A6896221;%8%5;3%F6%97;@16gKB$%

KB o$%_;;7N%N'3.0.*'k$?$[+(51*U$19$75.0+.,$MU80+,=N%,/0%#1G@1N%*1F63;N%IP==N%7@6E$%17$%>$%076G1F131%
i6%5$%E1jN%N'3.0.*'k$%.$=*.,3'$.22',54*.$3'0$8+80+(>1$+5.0+.,1N%,1<<;F1N%*1F63;N%IP==N%A$%=I$

HR



#"!$g2104-+1,'$3'0$0'=.>'$

"F7@8%6FF6%58F8G@8%%.49>.8F+,'%;%I*.+(+',,' EEN%5;9\%5U16:676%13%;3;@8%E8F%A@;A@1;%

13O837;@8N%Z%E;O8@;9;%5176@8%6F5L38%76AA8%4;3E6:8376F1%38FF6%97;@16%8%38FF6%95;A8@76%

E1 % VL897; % :6215; % ;22877;$ % )AA@;4;3E1@8:; % 2F1 % 69A8771 % A1X % 91231415671O1%

38FFQ8O;FL<1;38%E8FF6%G1515F8776N%9;448@:63E;51%:6221;@:8378%9L1%:12F1;@6:8371%

E8FF6%4;@:6%8%E8FF6%4L3<1;38N%A8@%O8@14156@8%VL637;%8991%9163;%137@191%E1%97;@16%

E8FFQL;:;N%VL637;%F6%5@895176%7853;F;2156%8%5;:A;3837197156%916%63E676%E1%A6@1%

A699;%6FFQ8O;FL<1;38%E8F%9839;%8%E8F%@L;F;%5U8%F6%G1515F8776%U6%699L37;%A8@%F6%9;5187J%

2F;G6F8KT$

?8F%@897;N%E6%L3%AL37;%E1%O1976%9A8514156:8378%98:1;715;N%E195L78@8%F6%VL8971;38%E8FF6%@8F6<1;38%

7@6 % 4;@:6 % 8 % 4L3<1;38N % 7@6 % 89787156 % 8 % 97@L:8376F17J % 1:AF156 % 13363<17L77; % 6O8@ % 5U16@; % VL6F1%

8448771O6:8378 % 9163; % 1 % @L;F1 % E82F1 % ;228771 % 8 % 13 % 5U8 % :;E; % F8 % 4;@:8% E1 % VL82F1 % ;228771%

5;37@1GL19563;%6%912314156@38%76F1%@L;F1KD$%

#6%A@1:6%G1515F8776%38FF6%97;@16%4L%VL8FF6%13O837676%E6F%G6@;38%}6@F%!;3%?@619N%L3%

8r%97LE8378%E1%:678:67156N%38F%=D=T$%'2F1%@86F1<<d%L3%A@;7;71A;%5U8%699;:12F16O6%

A1X%6E%L3%56O6FF;%6%E;3E;F;%5;3%F8%@L;78%5U8%6E%L36%G1515F8776N%8@6%1346771%4;@:67;%

E6%EL8%@L;78%E6%56@@;<<6%13%F823;%6FF138678%8%5;321L378%7@6:178%L36%A6356%9L%5L1%51%

91%98E8O6%6%56O6F51;31N%9A13283E;%1F%G1515F;%5;3%1%A18E1$%#6%3*.+(+,.N%5;:8%O8338%

5U16:676%13%;3;@8%E8F%9L;%13O837;@8N%3;3%6O8O6%635;@6%1%A8E6F1N%EL3VL8%3;3%8@6%

635;@6%L3%:8<<;%E1%7@69A;@7;%:6%6O8O6%13%2@8:G;%L36%3L;O6%56A6517J%E8FFQL;:;S%

7838@91%13%8VL1F1G@1;%(5'*-.,31 $

_L%5;9\%E1:;97@676%L3Q1A;7891%6<<6@E676%A8@%FQ8A;56%5U8%E897d%2@63E8%97LA;@8%8E%

898@517d%L3%3;78O;F8%469513;%677@6771O;N%3;3;976378%F6%:655U136%4;998%A1L77;97;%

KK /$%)G678N%K13.0+5;$+,3+=',.N%13%#$%C6@;F13%i6%5$%E1jN%N'3.01$34,V4'$(1,1"$N',(+'*+$'$9+01(19+.$(4$
34'$*415'<$!838<16N%'E1515F;N%IP=MN%A$=D$

KT C8@%FQ6AA@;4;3E1:837;%E81%:;:8371%97;@151%636F1<<671%8%E8FF8%133;O6<1;31%517678%54@$%($%C;<<;N%)$%
*6556@636N%%.$>.88F+,.$)'*9'55."$T'1*+.<$)*.5+8.$'$(51*+'$3'00.$/+8+80'55.N%*1F63;N%&F%
0622167;@8N%IP=Pp%,$%C833N%75&($?00$?/145$5F'$H+S'N%C6@715LF6@%.;;m9N%IP=PN%7@6E$17$%M+]$8F'$
81,5.$^$0.$/+8+80'55."$%.$*+8'*8.$3'00.$9'0+8+5;$(4$34'$*415'N%C;378%6FF8%2@6<18N%*1F63;N%IP==p%/$%
?L4;L@N%o$%?L@@bN%N+8810.$',8+801)'3+.$3'00.$/+8+80'55.N%*1F63;N%,1<<;F1N%IPPI$

KD '$%#63E;l9m1N%($%*6@@;38%i6%5$%E1jN%%.$(18+'5;$3'=0+$1=='55+"$N*1/0'>+$3+$+,5'*1=='55+2+5;N%
*8F78:1N%,;:6N%IPPIN%A$==$

MP



5;97;96%8%A896378$%#;%95;A;%E8FF6%3*.+(+,.%8@6%46@%A@;58E8@8%FQ13E1O1EL;%6%2@63E8%

O8F;517J%@83E83E;%1F%56::13;%:;F7;%F8228@;N%O8F;58%8%A;5;%46715;9;$%-3%AL37;%E1%

A6@783<6%A8@%FQ8O;FL<1;38%E8FF6%4;@:6%5U8%21L328@J%6F%5LF:138%A@;A@1;%VL63E;N%

:8<<;%985;F;%A1X%76@E1N%O8338@;%6221L371%1%A8E6F1%6FF6%@L;76$

&37;@3;%6F%=DKP%'@397%*15U6Lr%13O837d%L3%91978:6%E1%6AA;221;%5;FF8267;%6F%:;<<;%

E8FF6%@L;76%6378@1;@8$%#Q1E86%E81%A8E6F1%G6F83d%A@;A@1;%13%VL8F%:;:837;N%VL63E;%1F%

A18E8%91%6OO1513d%6FF6%@L;76$%#6%A@8991;38%9L1%A8E6F1N%1346771N%A8@:8778%F6%28971;38%

E8F%:;O1:837;%8%F6%9L6%515F1517J%6F1:8376%L3%:;7;%7@6%1%A1X%4L3<1;36F1%413;@6%

95;A8@71$

&F%2'018l)'3' %E81%4@678FF1%C18@@8%8E%'@397%*15U6Lr%8@6%4677;%E1%48@@;%G677L7;%8%F823;N%

3;3%8@6%;771:6F8%E6F%AL37;%E1%O1976%:678@15;%:6%6O8O6%963517;%F;%94@L776:837;%

E8FF6%4;@<6%:85563156%A1X%;771:6F8$%f?6F%AL37;%E1%O1976%4191;F;215;N%F6%@896%E81%

3;97@1%:L95;F1%Z%:6991:6%VL63E;%8991%;A8@63;%13%:;E;%515F15;%@1F69963E;91%A8@%L3%

A8@1;E;%981%O;F78%A1X%FL32;%E1%VL8FF;%13%5L1%F6O;@63;$%i$$$jC8@51d%FQ6<1;38%E8FF6%

A8E6F676%91%655;@E6%VL691%6FF6%A8@48<1;38%5;3%1F%@6AA;@7;%;771:6F8%7@6%@197;@;%8%

F6O;@;%:L95;F6@8gKR%8E%Z%VL13E1%9;9783L76%F6%7891%E8FF6%:6991:6%84415183<6%E8FF6%

A@;ALF91;38%L:636%13%G1515F8776$%#6%A8E6F676%@1A;@76%6%F1O8FF;%515F15;%1F%@6AA;@7;%7@6%

F6%A6L96%8%1F%:;7;$%

&F%2'018l)'3' %91%E144L98%@6A1E6:8378%13%7L776%F6%_@63516N%A;1%%38F%.8F21;N%13%'L@;A6%8%

382F1 % 07671 % -3171N % L3 % :8<<; % 6F % VL6F8 % A@;2@8991O6:8378 % O8338 % 6L:83767; % 1F%

E16:87@;%E8FF6%@L;76%6378@1;@8%A8@%@19A;3E8@8%6FF6%@15U18976%E1%:6221;@8%O8F;517J$%

YL897;%:8<<;%8@6%:;F7;%E144151F8%E6%2L1E6@8N%7637;%E6%385899176@8%O8@1%8%A@;A@1%

5;@91%E1%6EE897@6:837;%5U8%@6221L398@;%L3%GL;3%F1O8FF;%38F%=DKRN%VL63E;%365VL8%1F%

A@1:;%(b:365b5F1E1L:TP%9LFF6%.@;6El6b%6%>8l%~;@m$

/;:8%91%8O1358%E6FFQ871:;F;216%E8FF6%A6@;F6%978996T=N%F6%G1515F8776%Z%412F16%E1%EL8%

@L;78N%E19A;978%13%F1386%6%4;@:6@8%L3%/+8U80'N%A6@;F6%5U8%6AA6@O8%A8@%F6%A@1:6%O;F76%

13%L3%G@8O877;%132F898%E8FF;%97899;%633;$%

KR ,$%C833N%1)"$8+5"N%AA$%=PH`=PM
TP f>8FFQ6A@1F8%E8F%=DKR%1%4@678FF1%C86@96FF%6A@1@;3;%1F%QC@1:;%(b:365b5F1E1L:N%;OO8@;%F6%(@63E8%

6556E8:16%E8F%O8F;51A8E8Q%9LFF6%.@;6El6b%6%>8l%~;@mm<%,$%C833N%1)"$8+5"N%A$%K=$
T= f.1515F8776gN%E1:$%E6F%4@$%f.15b5F8gN%5;:A$%E1%fG1g%8%f5b5F8gN%E6F%2@$%fm•mF;9%f%7@6E$%515F;N%

58@5U1;N%/4@$%70$P4121$n+,=.*'00+G$218./10.*+1$3'00.$0+,=4.$+5.0+.,.<$!!"$'3"<$("2"$o/+8+801m"

M=



&3%&32U1F78@@6TI%F6%G1515F8776%7@;Od%F8%5;3E1<1;31%1E86F1%A8@%1F%9L;%9O1FLAA;%8%E1O8338%

A@8@;2671O6 % E1 % 6F5L31 % 78@@17;@1 % 6 % 985;3E6 % E8FF6 % 5;:A;38378 % 13 % 5L1 % 91%

9A8516F1<<6O63;$%>8F%=DBB%o6:89%076@F8bN%699L398%F6%E1@8<1;38%E1%L36%46GG@156%E1%

:655U136%A8@%5L51@8%8N%E;A;%L3%9L228@1:837;%E8F%5;FF826%,;LF8@%+L@38@%7;@367;%E6%

C6@121 % 5;3 % L3 % :;E8FF; % E1 %2'018l)'3' $E1% *15U6LrN % 38F % =DTP % :198 % 6AAL37; % 1F%

:;E8FF; %?*+'0$% &F%A@1:;% G1515F; %132F898%@86F1<<67; %13 % 48@@;% 637151Ad %E1% A1X %E1%

7@837Q6331%F6%A1X%896L971O6%O12'*$@.9'5U$H+8U80'%5U8%F6%076@F8b%G@8O877d%38F%=DDBTH$%

?*+'0%4L%1F%56A;971A178%E1%L36%2838@6<1;38%E1%F+=FLRF''0'*%;%1*3+,.*UN%4;@:671%E6%

EL8%@L;78%E1% E1:8391;31% E1448@8371N % VL8FF6 %6378@1;@8%:;7@158 %8% 38776:8378% A1X%

2@63E8%E8FF6%A;978@1;@8N%5U8%13O858%98@O1O6%9;F;%6%:637838@8%FQ8VL1F1G@1;$%

>8F%=DT=N%A8@%E1:;97@6@8%FQ844156516%8%F8%A;783<16F17J%E8F%G1515F;N%076@F8b%8%h1FF:63%

iFQ6F7@;%13O837;@8%E1 %?*+'0j $A8E6F6@;3;%E6%#;3E@6%6%/;O837@b%5;39L:63E;%=BB%

5U1F;:87@1%13%L3%21;@3;N%9LFF8%97@6E8%E8FFQ8A;56TM$

#8%56@6778@19715U8%E1%?*+'0%@1:698@;%5;976371%38FFQ8O;FO8@91%E8F%G1515F;S%1F%78F61;%13%

7LG;F6@8%EQ655161;N%1%5L95138771%:12F1;@671TBN%F;%978@<;%5;3%A8@3;%5837@6F8N%1%4@831N%F6%

5;A8@7L@6 % E81 % 58@5U1 % 13 % 2;::6 % A1836 % 8 % F8 % A8E1O8FF8 % 95636F678 % E1O8338@;%

56@6778@19715U8%9763E6@E$%076@F8b%13;F7@8%4L%1F%A@1:;%6%5;:A@83E8@8%F8%A;783<16F17J%

E8FF6%@L;76%f78391;3676g%A8@%G1515F8776%5U8%f4L3<1;36O6%E858378:8378%2@6<18%6FF6%

A;991G1F17J%E1%@82;F6@8%F6%78391;38%E81%9132;F1%@6221gTK$%YL8976%@L;76%9;9717L\%L36%

O;F76%A8@%7L778%VL8FF6%E1%F823;N%56:G163E;%A8@%98:A@8%F6%G1515F8776$%>8F%=DTM%

076@F8b%@6221L398%1F%5LF:138%E8F%9L;%2831;N%G@8O87763E;%F6%A@1:6%@L;76%6%@6221%

76328371$%#6%E1448@83<6%@19A877;%6FF6%f@622167L@6%@6E16F8g%Z%5U8%FQ135@;51;%E81%@6221%

;44@8% :6221;@8%976G1F17J%8%@8919783<6%6FF6%@L;76$ %?6%VL8F%:;:837;%VL691%7L778%F8%

G1515F8778%4L@;3;%5;97@L178%5;3%f@622167L@6%763283<16F8gTT$%

TI )%/;O837@b%@1A@898%FQ13EL97@16%E8FF6%G1515F8776%E;A;%1F%A@1:;%:;:837;%E1%2F;@16%4@635898$
TH #Q13EL97@16%8%FQ133;O6<1;38%E1%o6:89%076@F8b%O8338@;%A@;FL32678%E6F%31A;78%o;U3%}8:A%076@F8bN%

A6E@8%E8FF6%O12'*$@.9'5U$H+8U808%E8F%=DDB$%/4@$%/$%01El8FF9N%70$>.,4.0'$81>)0'51$3'00.$
/+8+80'55.N%*1F63;N%*;3E6E;@1%'F8576N%IPPM$

TM72+N%A$%=BB$
TB &F%A@1:;%G@8O877;%4@635898%E1%5L9513877;%6%948@6%@196F8%6F%H%62;97;%E8F%=DKR%8%4L%E8A;91767;%E6%

oLF89%0L@1@6bN%L3%:8556315;%A6@1213;N%5U8%:;37d%VL8971%5L95138771%9LFF6%G1515F8776%O13517@158%
E8FF6%A@1:6%5;@96%C6@121`,;L83%38F%3;O8:G@8%E1%VL8FFQ633;$%C8@%6AA@;4;3E1@8%1F%4L3<1;36:837;%
E8F%5L9513877;%6%948@6%54@$%#$%/6F126@19N%0$%_6O6N%/$%+;:698FF;%i6%5L@6%E1jN%K.,4.0'$3+$
>'88.,+8. N%*1F63;N%h;8AF1N%IPPB$

TK ,$%C833N%1)"$8+5$N%A$%=BT$
TT /4@$%_$%.;31398236N%%.$/+8+80'55."$g2104-+1,'$b$K'88.,+8.$b$?88'((1*+$b$K.,45',-+1,'$b $

MI



#6%@L;76%6378@1;@8%E1O8338%98:A@8%A1X%2@63E8N%A8@5U[%91%8@6%5;3O1371%5U8%6FFL326@8%

1F % @6AA;@7; % i8 % EL3VL8 % 6L:8376@8 % 1F % E16:87@; % E8FF6 % @L;76j % 4;998 % 1F % :;E; % A1X%

98:AF158 % A8@ % 6L:8376@8 % F6 % O8F;517J$ % #6 % @L;76 % E8F % :;E8FF; %F+=F $ RF''0'*% A1X%

O83EL7;%6O8O6%L3%E16:87@;%E1%L3%:87@;%8%:8<<;N%5;3%7L776%F6%A@;A@16%699L@E17J$%

?*+'0 $;%1F$ =*.,3'$/+dZ% 4L%A8@%F;%A1X%L3%91:G;F;N%L3%A8<<;%L315;%38FFQ8O;FL<1;38%

E8FF6%G1515F8776%A@;A@1;%A8@5U[%F6%9L6%4(./+0+5;dB%8@6%A8@15;F6378$%>;3%A;78O6%8998@8%

L71F1<<67; % E6 % 7L771 % 8 % E1O8338 % ;22877; % E1 % 95U8@3; % 13 % :;F78 % 95838778% 8%

@6AA@898376<1;31%7867@6F1%E8FFQ8A;56$%

C8@%7L77;%1F%E858331;%9L558991O;%F8%E1:8391;31%E8FF6%@L;76%5;3713L6@;3;%6%5@8958@8N%

413;%6%VL63E;%1F%A8E6F8%O8338%5;FF8267;%6FF6%@L;76%A;978@1;@8%A8@%:8<<;%E1%L36%

567836DP$%%

#QLF71:;%E858331;%E8FFQ"77;5837;N%8%13%2838@6F8%F6%4138%E8F%985;F;N%U6%@6AA@8983767;%

A8@%F6%G1515F8776%L3%A8@1;E;%E1%2@63E8%48@:837;$%(@63E1%133;O6<1;31%7853;F;215U8%8%

9;516F1%91%9;3;%6221L378%6%VL8FF8%5LF7L@6F1%@83E83E;%;:6221;%6F%A@;2@899;%8%6FF6%

95;A8@76$%0;3;%2F1%6331%5U8%O8E;3;%1%A@1:1%5;FF826:8371%78F84;3151%1378@36<1;36F1D=N%

F8%A@1:8%"F1:A16E1DIN%F6%95;A8@76%E8FFQL@631;%8%E8FF6%@6E1;6771O17JDHN%9;3;%2F1%6331%

E8FF6%9;51;F;216%E1%?L@mU81:DMN%2F1%6331%13%5L1%36958%F6%5138:67;2@6416DBN%:6%

9;A@677L77;%9;3;%2F1%6331%E8FF6%G1515F8776$%&3%VL897;%@8A83713;%56:G1;%E1%985;F;%91%

9L558E;3; % 7L778 % F8 % 76AA8 % 4;3E6:8376F1 % 38FF6 % @86F1<<6<1;38 % 4;@:6F8 % E1 % VL897;%

;22877;%8%38FF6%5;3982L8378%5;97@L<1;38%91:G;F156%6FFQ1378@3;%E8FF6%9;5187J%5U8%F;%

K13'00+N%*1F63;N%h;8AF1N%=RRP$
TD /$%?L4;L@N%1)"8+5"N%A$TI$
TR C8@%6AA@;4;3E1@8%1F%5;35877;%E1%4(./+0+5U%54@$%?$%)$%>;@:63N%%.$8.99'55+'*.$3'0$>.(18F+(5.N%

_1@83<8N%(1L371N%=RDP$
DP C8@%6@@1O6@8%6FF6%4;@:6%915L@6%8%4L3<1;36F8%5U8%1::621316:;%;221N%9;3;%97671%E85191O1%EL8%

G@8O8771S%38F%=DTR%h$o$%#6l9;3%137@;EL998%L3%G1515F;%5;3%7@69:1991;38%6%567836%9LFF6%@L;76%
A;978@1;@8%5U8%5U16:d%f.15b5F8778g%8%38F%=DDP%h639%,83;FE%E8A;917d%1F%G@8O877;%A8@%F6%567836%
Es655161;%6%@LFF1N%@1EL583E;%FsL9L@6%E8FF6%567836%8%6L:83763E;%Fs84415183<6%E8FF6%7@69:1991;38$

D= /4@$%/$%0$%_195U8@N%@51*+.$(18+.0'$3'0$5'0'91,1"$?>'*+8.$+,$0+,'.%i!ZdEL!BC_jN%+;@13;N%-+'+%
-31O8@917JN%=RRM$

DI #8%A@1:8%"F1:A16E1%E8FFQ8@6%:;E8@36%91%9O;F98@;%6E%)7838%38F%=DRK$%/4@$%.$%C$%.;95U891N%
\0+>)+.3+G$3.$?5','$.$@'40N%*1F63;N%'E17@158%C155;F1N%=RDD$

DH >8F%=DRK%1F%41915;%4@635898%)37;138%h83@1%.85VL8@8F%95;A@8%F6%@6E1;6771O17J%367L@6F8%E8FFsL@631;$%
/4@$%0$%/F6@mN%c,+2'*(1 N%.6@1N%?8E6F;N%IP=I$%A$%IT$

DMa:1F8%?L@mU81:%4;3Ed%F6%46:;96%@1O1976%f#s633[8%9;51;F;21VL8g%38F%=DRK$%/4@$%i7@6%2F1%6F7@1j%*$%
,;9671N%)$%06376:G@;21;%i6%5$%E1jN%a>+0'$I4*SF'+>G81,5*+/45+$.3$4,.$*+0'554*.$8*+5+8.N%,;:6N%
*8F78:1N%IPPI$

DB &F%ID%E158:G@8%=DRB%916%U6%F6%A@1:6%A@;18<1;38%ALGGF156%6%A626:837;$%/4@$%C$%.8@7877;%i%6$%5$%E1jN%
7,5*134-+1,'$.00.$(51*+.$3'0$8+,'>."$?451*+<$9+0><$81**',5+N%+;@13;N%-+'+%-31O8@917JN%IP=I$

MH



@158O8778$%#6%G1515F8776%@655;F98%7L778%F8%133;O6<1;31%7853;F;215U8%8%:678@16F1%413%

E6F%A@1351A1;N%9O;F283E;%VL691%fL3%5;:A17;%E1%7853;:;@419:;N%;O8%F6%A6@;F6%Z%E6%

A@83E8@8%6FF6%F8778@6S%E6@8%4;@:6%iAF69715;%9A6<16F8j%61%A@;58E1:8371%7853;F;2151%E1%

VL8F%:8E891:;%A8@1;E;%97;@15;gDK$

#"!"!$%+/'*5;$'3$'>.,8+).-+1,'$+,$/+8+80'55.

#6%97@L77L@6%89983<16F8%E8FF6%G1515F8776%Z%:;F7;%98:AF158%:6%38FF6%4;@:6%5U8%7L771%

3;1%5;3;9516:;%1378@O832;3;%F8%97;@18%E8FF8%9132;F8%5;:A;38371N%6L7;3;:8%8%6FF;%

97899;%78:A;%5;:AF151%38FFQ8O;FL<1;38%E8FFQ13918:8$%-3%135697@;%A8@4877;%E1%4;@:8N%

7853;F;218%8%97;@18%13E1O1EL6F1N%E1%A@;58991N%E1%F6O;@6<1;31%8%E1%L;:131%F82283E6@1$%

-;:131%A@;O8318371%E6%E1O8@98%G@635U8%E8FF6%95183<6N %1)'*.51*+$84054*.0+%E1%L36%

95;A8@76%5U8%Z%97676%5;9\%8F;VL8378%A@;A@1;%2@6<18%6FF6%:;F717LE138%E82F1%6AA@;551%

9132;F1N%5U8%U633;%A;97;%F8%G691%A8@%F6%51@5;F6<1;38%E1%L3Q1E86$%?L3VL8%F6%G1515F8776%

Z%L3%13918:8%E1%137L1<1;31%5U8%U633;%A;@767;%6FF6%5@86<1;38%E1%L3%91:G;F;N%E1%L3%

9123141567; % L31O8@96F8$ %)L7;@1 % 8 % 13O837;@1 % 5;396A8O;F1 % 5U8 % fG83 % E144151F:8378%

L3Q13O83<1;38N%L36%95;A8@76N%L3Q133;O6<1;38%i$$$j%96@J%1F%4@L77;%895FL91O;%E8F%Q2831;Q%

13E1O1EL6F8N%;%5U8%Z%F;%97899;N%G83%E144151F:8378%6AA6@1@J%19;F676N%A@1O6%E1%85U1%8%E1%

5;@@19A;3E83<8N%E1%;:;F;218gDT$%

#Q;G18771O;%4136F8%8@6%6998:GF6@8%8F8:8371%A8@%5@86@8%L36%:655U136%5U8%94@L776998%

F6%A@;ALF91;38%L:636%8%FQ8VL1F1G@1;%5;:8%L315U8%O6@16G1F1%E8F%:;O1:837;$%-3%

:8<<;%E1%7@69A;@7;%8441518378%5U8%E1O8338%1F%A@;2877;%6%5L1%91%E8E156@;3;%7L778%F8%

4;@<8%8%1%58@O8FF1%6%E19A;91<1;38$%

#6%A@1:6%G1515F8776%5;3%78F61;%6%F;96326DD%4L%F6%O12'*$@.9'5U$H+8U80'N%5;97@L176%38F%

=DDB%E6%o;U3%}8:A%076@F8b%5U8N%E;A;%6O8@%F6O;@67;%A8@%VL6F5U8%633;%6%/;O837@b%

5;3%F;%<1;%o6:89N%F6351d%9LF%:8@567;%L36%G1515F8776%5;3%@L;78%E1%L2L6F%2@63E8<<6%8%

DK ,$%.6@1FF1N%05183<6%E8FF6%5LF7L@6%8%483;:83;F;216%E82F1%971F1N%.;F;236N%.;3;316%-31O8@917b%
C@899N%IPPTN%A$%MI$%,$%.6@1FF1%A6@F6%E1%5'8,1>1*9+(>1%@148@83E;91%6F%5;:A17;%5U8%9A8776%6FF8%6@71%
O191O8$

DT72+N%A$%T=$
DD &F%5'0.+1$.$01(.,=.%Z%1F%:12F1;@8%38FFQ699;FO1:837;%E1%76F1%4L3<1;31N%F6%28;:87@16%5;:A;976%E6%EL8%

7@1632;F1%5;3%L3%F67;%13%5;:L38N%@15;@E6%VL8FF6%E8FF6%5*.2.54*.$.$('55'$'0'>',5+N%5;3412L@6<1;38%
699;E676%13%1328238@16%A8@5U[%A6@715;F6@:8378%@121E6%8%@891978378%6FF8%E84;@:6<1;31$%?6%VL63E;%
O8338%137@;E;77;%9LF%:8@567; %1F%:;E8FF; %(.9'5UN%7L771%1%78F61%6O8O63;%F6%:8E891:6%4;@:6%6%
F;96326$

MM



7@69:1991;38 % 6 % 567836 % 9L % @L;76 % A;978@1;@8N % L3 % :8<<; % :;F7; % A1X % 915L@; % E81%

A@858E8371 % G1515F1N % U12U % lU88F8@ % ; % ;@E136@bN % 763E8: % 8 % 7@1515F1N % 5U8 % O8338@;%

1::8E1676:8378%8F1:13671%E6FF6%5;35;@@83<6%13%VL637;%56@1567L@8%E1%VL8FF6%5U8%

;@:61%O8338%699L376%5;:8%4;@:6%E8413171O6$%

&%A@1:1%:;E8FF1%E1%VL82F1%6331%91%5U16:6O63;%7L771%(.9'5U$8%51d%9A1328%6%A8396@8%5U8%

1F%4138%E1%;231%:12F1;@6:837;%4;998%6L:8376@8%F6%915L@8<<6%E8F%:8<<;$%C1X%976G1F1%8%

915L@8%E1O8338@;%635U8%A1X%O8F;51%@83E83E;%;@:61%@1E15;F6%F6%2@63E8%@L;76%E8F%

G1515F;$%/;:13516@;3;%6%@82197@6@91%F8%A@1:8%O177;@18%6%G;@E;%E1%VL8978%G1515F8778%8%

38F%=DDR%1F%RP€%E8F%:8@567;%8@6%5;A8@7;%E6FF8%97@6;@E136@18%:655U138%6%A8E6F1DR$

#Q8A1787;%(.9'5U%8O1E83<16%635U8%F6%9L6%A@1351A6F8%E1448@83<6%@19A877;%6F%A@;7;71A;%E1%

G1515F; % A@858E8378N % 8996 % 26@6371O6 % L36 % :6221;@8 % 915L@8<<6 % 8% 6558991G1F17J % E8F%

:8<<;N%5U8%4136F:8378%A;7[%O831@8%135;37@;%6FF8%891283<8%E1%7L778%F8%5;:A;38371%

9;516F1%E8F %9+,$3'$(+^80' $8%E1O8376@8%L3%;22877;%E8:;5@6715;%8%A;A;F6@8$%C8@%F6%

A@1:6 % O;F76 % E;338N % L;:131N % 63<1631 % 8 % G6:G131 % A;78O63; % 94@L776@8 % F6 % 3L;O6%

13O83<1;38 % 983<6 % A6@715;F6@1 % 56A6517J % 41915U8N % FQ6OO837; % E8FF6 % G1515F8776 % 915L@6%

6331837d%F8%G6@@18@8%:678@16F1%8%9;516F1%6FF;@6%891978371%8%A8@:198%FQ6F82216@8%E1%

3L;O1%O6F;@1%8%6:G1<1;31%A8@9;36F1%6%5L1%2F1%13E1O1EL1%3;3%98AA8@;%@891978@8$

+L77;%8@6%A@;37;N%5;3%FQ6@@1O;%E8FF6%O12'*$@.9'5U$H+8U80'%1F%:;3E;%8GG8%4136F:8378%

6%E19A;91<1;38%L36%G1515F8776$%&%A8E6F1%8@63;%5;FF82671%6FF6%@L;76%A;978@1;@8%5;3%

7@69:1991;38%6%567836N%F6%@L;76%6378@1;@8%13918:8%6FF;%978@<;%E6O63;%F6%E1@8<1;38$%

?1O8338 % 1971371O; % @6221L328@8 % FQ8VL1F1G@1; % 13 % G1515F8776 % 8 % 4L % EL3VL8 % VL8FF; % 1F%

>1>',51$+,+-+.5+81%38FFQ13463<16%E8FF6%95;A8@76$%

#8%G1515F8778%5;:13516@;3;%6E%8998@8%A@;E;778%9LFF6%G698%E8F%91978:6%E1%:;376221;N%

L3%:;E8FF;%5U8%O8@@J%6:A16:8378%A@;:;99;%E6FFQ13EL97@16%6L7;:;G1F197156%E1%A;5;%

9L558991O6RPN%8%9LFF6%E1O191;38%7@6%4698%A@;2877L6F8%8%4698 %A@;EL771O6N%5;3%L36%

@8F671O6%9A8516F1<<6<1;38%38FF8%9132;F8%5;:A;38371N%5U8%A8@:198%FQ8O;FO8@91%E8FF6%

@158@56%8%F6%9763E6@E1<<6<1;38%E1%VL81%G@8O8771%971:671%A8@48771$%01%@171838%5U8%38F%

DR )FF6%4138%E8F%E858331;%F6%o$%}$%076@F8b%c%/;$%699L398%1F%3;:8%E1%,;O8@%/b5F8%/;:A63b%#7EN%5U8%
E1O8338%F6%A1X%2@63E8%46GG@156%E1%G1515F8778%E1%/;O837@bN%6FFQ8A;56%8A15837@;%E8FF6%E144L91;38$%
/4@$$72+N%A$HR$

RP '98:AF6@8%4L%1F%569;%E1%h8@3b%_;@E%5U8%E6F%=RPD%6AAF15d%1%A@1351A1%E8F%+6bF;@19:;%38F%91978:6%
13EL97@16F8%E8FF6%_;@E%*;7;@%/;:A63bN%F6%A1X%1:A;@76378%9;5187J%A@;EL77@158%E1%6L7;:;G1F1%38F%
A@1:;%>;O85837;%8%635;@6%;221%F86E8@%E8F%9877;@8%382F1%07671%-3171%8%38F%:;3E;$%/4@$%*$%!1776N%
70$)*1='551$3'00.$/'00'--."$70$3'(+=,$9*.$.*5'$'$5'8,+8.<$!ZD!L#__!N%+;@13;N%'136LE1N%IPP=$

MB



=DRP%1%515F1971%4;998@;%51@56%=BP$PPP%8%5U8%1F%5;97;%E1%L36%G1515F8776%4;998%A1X%;%

:83;%A6@1%6F% @8EE17; % 633L;% E1% L3%;A8@61;$%!8F;58:8378%1F% 5;97; %5;:1351d%6%

E1:13L1@8 % A8@5U[ % 6L:8376@;3; % F8 % 56A6517J % A@;EL771O8N % F8 % 133;O6<1;31 % 8 % 1%

:12F1;@6:8371%A@;2877L6F1N%F6%G1515F8776%91%E144L98%6%:655U16%EQ;F1;%8%F8%46GG@15U8%

9A8516F1<<678 % 13 % 5;:A;38371 % 91 % :;F71AF156@;3;N % :;F78 % E1 % 8998 % 6EE1@177L@6%

5;3O8@71@;3;%F6%A@;EL<1;38%A@858E8378%A8@%6E6776@91%6FF6%f3L;O6%@82136gR=$%.6971%

A8396@8 % 5U8 % L3 % 78@<; % E1 % 7L771 % 1 % G@8O8771 % @82197@671 % 382F1 % 07671 %-3171 % 6FF6 % 4138%

E8FFQ"77;5837;%8GG8%6%5U8%46@8%5;3%F8%G1515F8778RI$%

] % 1:A;@76378 % 9;77;F1386@8 % 5;:8 % 413 % E6F % A@1:; % A@;7;71A; % E1 % G1515F8776 % 7L771 % 1%

46GG@156371%A@;EL58998@;%L3%:;E8FF;%E6%E;336%8%VL897;%4L%L3;%E81%:;71O1%A8@%5L1%1F%

:8<<;%699L398%6%A183;%717;F;%1F%9123141567;%E1%0+/'*5;%8E%'>.,8+).-+1,' B6$%#1G8@7J%

E1 % :L;O8@91 % F1G8@6:8378 % 38FF; % 9A6<1;N % F1G8@7J % E1 % 655;@516@8 % F8 % E19763<8%

6L7;3;:6:8378N%:6%635U8%F1G8@7J%E1%5F6998N%E1%9899;%8%F1G8@7J%13E1O1EL6F8$%>;3%

5Q8@6%L3%:;71O;%A8@%5L1%F6%G1515F8776%E;O8998%6O8@8%L3%76@287%9A851415;N%L3%71A;%

A6@715;F6@8%E1%L;:;%;%E1%E;336N%8996%8@6%A@;376%A8@%:12F1;@6@8%F6%O176%E1%5U1L3VL8$%

)%VL897;%A@;A;917;%Z%E;O8@;9;%5176@8%F6%97;@16%F82283E6@16%E1%)3318%•#;3E;3E8@@b•%

};A5U;O9mbN$5U8%f3;3%8@6%L3Q6771O1976%3[%L36%G838976378%5;9:;A;F176N%:6%E1O837d%

L3%91:G;F;%E8FF6%F1G8@7J%48::131F8%A8@5U[%4L%F6%A@1:6%E;336%6%46@8%1F%21@;%E8F%

:;3E; % 13 % G1515F8776N % 941E63E; % F8% A@;A@18% E14415;F7J% 85;3;:15U8 % 8% 1% A@821LE1<1%

6F7@L1gRM$%>;3%6O8O6%EL8%E8FF8%56@6778@19715U8%5U8%5;@@19A;3E;3;%6FFQ1::62136@1;%

E8FF6%E;336%515F1976%E1%;221N%;OO8@;%3;3%8@6%L3Q6771O1976%8%3;3%8@6%L36%G;@2U898$%

'@6%L36%21;O638%9123;@6%8G@86N%6O8O6%L36%O837136%EQ6331%VL63E;N%38F%21L23;%E8F%

=DRMN % 5;:A\ % 1F % 9L; % O16221; % E6 % .;97;3 % 6FF6 %/136N % A69963E; % A8@ % C6@121N%

(8@L96F8::8%8%01326A;@8N%9LA8@63E;%F8%56FL3318%8%FQ135@8ELF17J%E82F1%L;:131%

E8FFQ8A;56$%'@6%9A;9676%5;3%L3%8G@8;%;@7;E;99;N%6O8O6%7@8%412F1%8%F8%9L8%L:1F1991:8%

;@12131%3;3%6O@8GG8@;%A@89L37;%L3%91:1F8%6AA@;551;%9;OO8@91O;N%F1G8@67;@1;%E1%L36%

5F6998N%E1%L3Q1E8;F;216$%)3318%O;F8O6%:;E14156@8%F6%9L6%G1;2@6416%A8@%@6221L328@8%

R= /4@$$%.$*'+,'$/+8U80'55'"$[+(51+*'$3'($:*.,p.+($;$2J01<$#6L@837%![E@138N%E;5L:8376@1;N%IP=H$
RI ,$%C833N%1)"$8+5"N%A$%R$
RH #6%G1515F8776%5;135198%5;3%FQ6OO837;%E8F%>12+>',51$9'>>+,+(5.%8%4L%9A899;%5;391E8@67;%

97@L:837;%A8@%F6%@1O;FL<1;38%5LF7L@6F8$%/4@$%C$%WU8L7F13N%70$=+*1$3'0$>1,31$+,$/+8+80'55."$%.$
(5*.1*3+,.*+.$.22',54*.$3+$4,.$31,,.$.00.$81,V4+(5.$3'00.$0+/'*5;N%'FF1;7N%IP=B$

RM C$%WU8L7F13N%70$=+*1$3'0$>1,31$+,$/+8+80'55."$%.$(5*.1*3+,.*+.$.22',54*.$3+$4,.$31,,.$.00.$
81,V4+(5.$3'00.$0+/'*5;N%*1F63;N%'FF1;7N%IP==N%YL6@76%E1%5;A8@7136$

MK



L3%;G18771O;S%F6%48F1517J%13%G1515F8776$%%1,31,3'**U%1346771%3;3%4L%1F%9L;%5;23;:8%

6362@6415;N%G839\%1F%:6@5U1;%E8FF6%%1,31,3'**U$%+5F+.$@)*+,=$Q.5'*$M1>).,U%5U8%

E85198%E1%9A;39;@1<<6@8%1F%9L;%O16221;N%L3%3;:8%5U8%)3318%677655d%5;3%L36%76@26%

6FF6 % G1515F8776 % 5U8 % FQ6O@8GG8 % 655;:A623676 % 38F % FL32; % A8@5;@9;$ % f>;3 % O;F8O;%

7@695;@@8@8%7L776%F6%O176%6%5696N%5;3%L3%3L;O;%G6:G13;%9;77;%1F%2@8:G1LF8%;231%

633;gRB%@1A878O6%*@9$%%1,31,3'**UN%5U8%O8E8O6%38FF6%G1515F8776%L3;%97@L:837;%A8@%

E6@8%94;2;%6FF6%9878%E1%46:6%8%5;3;9583<6%E1%5L1%8@6%2@63E8%46L7@158$%%

&F%IB%21L23;%E8F%=DRM%91%A@89837d%6FF6%58@1:;316%E1%655;2F183<6%6%.;97;3%5;3%L36%

FL326%2;336%38@6N%L36%216556%E1%96@7;@16%8%L36%56:158776%5;3%1F%5;FF877;%6%@12U8N%

f6@@1Od%13%L36%56@@;<<6%655;:A623676%E6%L3Q6:156N%*@9$%"G8@`+;l3lN%8%E6%*@$%

o$"$+LGG9N % 56A; % E8FF6 % 98<1;38 % F;56F8 % E1 % L3 % 51@5;F; % 48::131F8N % F6 % w;:83Q9%

/U@197163%+8:A8@6358%-31;3gRK$%?6%VL8F%21;@3;N%A8@%;F7@8%L3%633;N%9L;%:6@17;%8%1%

9L;1%7@8%412F1%A155;F1N%%3;3%F6%O1E8@;%7;@36@8$%YL8FF6%E1%)3318%%1,31,3'**U$8@6%L36%

95;::8996N % L36 % A@;O6 % f5U8 % 3;3 % 91 % F1:176O6 % 6FF6 % @8919783<6 % 419156 % 8 % 6FF6%

E878@:136<1;38%:8376F8N%:6%5;13O;F28O6%635U8%F6%9L6%56A6517J%E1%G6E6@8%6%98%

978996%38F%:;3E;gRT$%&3%A@8:1;%5Q8@63;%513VL8:1F6%E;FF6@1$

?6 % .;97;3 % 6@@1Od % 413; % 13 % /136N % A69963E; % A8@ % >8l % ~;@mN % /U1562;N % C6@121N%

(8@L96F8::8N%01326A;@8N%6E67763E;91%6FF8%5;3E1<1;31%5F1:6715U8N%96F83E;%9L%7@831%

8% 36O1% 6% O6A;@8N % E63E; % A@;O6% E1% @8919783<6 % 8% E1% 13O8371O6$% 0LA8@d % E14415;F7J%

A@6715U8%8%21LE1<1%:;@6F1N%A8@%6448@:6@8%1F%9L;%3L;O;%@L;F;$

!1622163E; % 7@;Od % 1F % A1658@8 % E1 % 63E6@8 % 13 % G1515F8776 % 8 % 9837\ % F; %94;@<; % 41915;%

@15;:A8396@8%VL8FF;%:;@6F8N%677@6O8@9d%8%O1998%F6%:;@4;F;216%E8F%78@@17;@1;%6F%A6@1%

E8F%9L;%631:;$%06F178%8%E195898%:678@16F1%4L@;3;%F6%:8764;@6%E1%L3%A@;5899;%E1%

7@694;@:6<1;38%1378@1;@8$

?L@6378%1%9L;1%A6996221$)3318%%1,31,3'**U$@655;F98%FQ6AA@;O6<1;38%E8FF6%28378%8%

382F1%92L6@E1%6::1@8O;F1%7@;Od%F6%4;@<6%A8@%5;3713L6@8%VL8F%O16221;$%

YL63E;%6@@1Od%6%*6@912F16N%38F%=DRBN%837@d%13%5;37677;%5;3%L36%5LF7L@6%8%5;3%L3%

ALGGF15;%E8F%VL6F8%3;3%5;3;958O6%F8%69A877671O8$%#6%4;FF6%F6%655;F98%655F6:63E;%8%

133822163E;%FQ6@@1O;%E1%L36%E;336%5U8%976O6%5;:A183E;%L3%2897;%8@;15;%413;%6E%

RB72+N%A$%IM$
RK72+N%A$%=M$
RT72+N%A$%=T$

MT



6FF;@6%6AA6@7838378%6FF8%1:A@898%A;991G1F1%A8@%1F%9899;%:695U1F8$%f+L776O16%F6%O8@17JN%

5U8%F6%28378%E1%*6@912F16%123;@6O6N%8@6%5U8%F6%21;O638%515F1976%E1%.;97;3%6O8O6%L3%

3;:8%1@F63E898N%13%8448771%91%5U16:6O6%)3318%/;U83%};A5U;O9mb%i:;2F18%E1%01:;3%

Q*6rQ%};A5U;O9mbjN%8E%8@6%L36%E;336%8G@86N%F6O;@67@158%8%:6E@8%E1%7@8%G6:G131%E1%

513VL8N%7@8%8%EL8%6331gRD$%

&%A@821LE1<1%3;3%F6%48@:6@;3;N%63<1%E1O8338@;%:;71O;%A8@%644@;376@8%21;@3;%E;A;%

21;@3;%VL8FF6%941E6N%5U8%6O@8GG8%963517;%FQ131<1;%E1%L36%3L;O6%8@6%A8@%F8%E;338%13%

G1515F8776$%?;A;%1F%9L;%@17;@3;%6%.;97;3N%VL13E151%:891%E;A;%F6%A6@783<6N%)3318%91%

7@6948@\%6%>8l%~;@m%5;3%F6%46:12F16$%YL1N%41@:63E;91%•F6%3L;O6%E;336•RR%95@1998%

L36%98@18%E1%97;@18%8%@8A;@7628%A8@%1F%P'R$W1*S$Q1*03!__$%

>;3%E1:83715U16:;%5U8%VL897;%6AA8FF671O;%F8%6@@1Od%2@6<18%6E%L36%G1515F8776N%5U8%

635;@6%L36%O;F76%91%5;348@:d%L36%>.88F+,.$3'00.$0+/'*5;$%

&F%:678@16F8%4;7;2@6415;%8 %5@;365U19715;% ;@12136F8%@655;F7;%E6%C878@%WU8L7F13%A8@%

8F6G;@6F8%1F%9L;%@;:63<;%6771328%6F%O8@;%983<6%5;97@1328@F;%61%46771%97;@151%A1X%E1%

VL637;%916%3858996@1;%6FF6%36@@6<1;38%E1%L3%9123141567;%A6@715;F6@8N%699L37;%E6FF6%

G1515F8776%8%E6FF6%E;336%5U8%F6%@898%L3%:;71O;%8919783<16F8$%

&F%FL32;%O16221;%E1%)3318%%1,31,3'**U%ALd%8998@8%A6@62;367;%6F%9L;%A8@5;@9;%E1%

5@895176%A8@9;36F8N%5;37@6EE197137;%E6%L36%2@63E8%E878@:136<1;38%5U8%F6%A;@76@;3;%

6%9A1328@91%38FFQ123;7;N%2;E83E;%E1%VL8FF6%98396<1;38%5U8%3;3%6O@8GG8%6F7@1:8371%

5;3;951L7;$%)3318%3;3%6O8O6%A6L@6%13%G1515F8776%8%E1%VL897;%38%Z%78971:;38%L36%

3;76%5U8%A@;G6G1F:8378%13O1d%6E%)@7UL@%.@19G638N%F;%97;@15;%21;@36F1976%E8F%P'R$

W1*S$Q1*03G $f*@$$.@19G638N%3;3%U;%A6L@6$%*1%699L:8@d%1F%@195U1;N%O;97@6%*@9$%

};A5U;O9mbg$%

':8@28%VL1%FQ1E86%5U8N%6%E878@:13678%5;3E1<1;31N%FQ63E6@8%13%G1515F8776%A;996%8998@8%3;3%9;F;%L3%

E1O8@71:837;%8%L3;%Q9A;@7QN%ikjN%:6%635U8%L36%4;@:6%E1%.(S'(+(%8%:8E176<1;38N%F6%VL6F8%ikj%51%

5;3EL58%3;3%6F%@85;@E%A8@9;36F8%;%6F%56331G6F19:;%62;319715;N%:6%6%L3%@19LF767;%69961%A1X%

A@;4;3E;%8%:;@6F:8378%A1X%@155;S%F6%5;3VL1976%v%8%F6%5;9717L<1;38%v%E8F%A@;A@1;%9[$%-3%9[%1F%A1X%

A;991G1F8%5;396A8O;F8N%9;O@63;N%F1G8@;%8%48F158$=P=

RD72+N%A$%==$
RR72+<%A$%IIP$
=PP/4@$%TF'$P'R$Q1>.,G$?,,+'$o%1,31,3'**Um$q1)8F12(SUN%(1FF163%}$w1FF:63N%E;5L:8376@1;N%

IP=H$
=P=($%(L@196771N%%&.*5'$3+$'(('*'$9'0+8+$+,$('00.$.3$4,.$/+8+N%13%13%#$%C6@;F13%i6%5$%E1jN%\)"8+5"<$A$%KR$

MD



&F%A8@91978@8%13O6@167;%E8FF6%4;@:6%Z%L3;%E82F1%69A8771%5U8%@17@;O16:;%A1X%9A899;%

38FF6 % 3;97@6 % 636F191N % L3 % 56@6778@8 % 5;:L38 % 5U8 % 9A1826 % 635U8 % F6 % 5;341E83<6%

A@;2@8991O6%5U8%FQ13E1O1EL;%U6%9O1FLAA67;%381%5;34@;371%E8FF6%G1515F8776$%YL8F%9839;%

13367;%E1%f96A8@%63E6@8%13%G1515F8776gN%VL8FF6%98396<1;38%E1%8VL1F1G@1;%5;328317;%6%

5L1%98:G@16:;%A;@7671%U6%A8@d%6OL7;%L36%4698%E1%@;E6221;$%&F%3;97@;%96A8@8%Z%9767;%

1F%4@L77;%E1%L3%A8@1;E;%13%5L1%F6%9;5187J%U6%A;7L7;%6E6776@91%6FF6%4;@:6%8%56A1@38%F8%

A;991G1F1%:12F1;@18%E6%844877L6@8%A8@%@83E8@F6%L31O8@96F:8378%6E;776G1F8$% %YL897;%

A@;5899;%E1%A@;2@8991O6%6558776<1;38%E1%L36%3;O17J%U6%O197;%1F%(.8*+9+8.*(+$3+$4,.$

=','*.-+1,' % f3;3 % 7637; % A8@ % :63563<6 % E1 % 76F837; % 137@13985; % ikjN % VL637; % A8@%

:63563<6%E1%51@5;9763<8%8978@38%46O;@8O;F1N%;%635U8%A8@5U[%1%A6E@1%U633;%A;97;%13%

76O;F6%76F1%8%76378%133;O6<1;31N%5U8%3;3%Z%A;991G1F8%5;37@;G6778@8%i$$$jg=PI$

*6%1F%965@14151;%Z%O6F9;%6%O1358@8%F8%@621;31%8978@38%8N%E;A;%VL8F%A8@1;E;%E1%

7@6391<1;38N%F6%G1515F8776%Z%97676%132F;G676%38FF8%95;A8@78%E8FFQL:6317J%8%F6%9L6%

5;3;9583<6%Z%97676%7@6:63E676%E1%2838@6<1;38%13%2838@6<1;38$

#6%@14F8991;38%9LF%:L76:837;%E8FF6%4L3<1;38%8%9LF%5;:AF876:837;%E8FF6%4;@:6%3;3%

ALd%5U8%6EE176@8%A@85191%:;:8371%97;@151%13%5L1%F6%2F;@16%E8FF8%95;A8@78%U6%@89;%F6%

G1515F8776 % A@;762;31976 % E1 % L3Q6L7837156 %*+2'0.-+1,'" $] % VL897; % 1F % :8996221; % A1X%

E1@;:A8378%5U8%91%E144;3E8%;@:61%E6%A1X%E1%L3%985;F;S$fL36%@1O8F6<1;38%ALd%

:63148976@91%13%7L776%F6%9L6%A;783<6%635U8%677@6O8@9;%L3%;22877;%5U8%98:G@8@8GG8%

E1%3899L3%5;37;%8%5U8N%6F%5;37@6@1;N%@655U1LE8%13%9[%1%982@871%E1%L36%:655U136%

A@67156:8378%A8@48776g=PH$

#"#$70$)'*(+(5'*'$+,2.*+.51$3'00&'((',-."$%.$*+8'*8.$3'00.$9'0+8+5;$(4$34'$*415'

&F%717;F;%E1%VL897;%A6@62@64;%Z%7@677;%E6F%@;:63<;%E1%,;G8@7%C833N%A1X%O;F78%51767;%13%

VL8976 % @158@56$ % #6 % :;71O6<1;38 % Z % @655U1L96 % 38FF8 % 9L8 % A6@;F8N % 5U8 % 89A@1:;3;%

2F;@1;96:8378%F;%9A1@17;%5;3%5L1%F8228@8:;%F8%97;@18%E1%5U1%U6%58@567;%F6%48F1517J%9L%

EL8 % @L;78 % 8 % @1A@83E;3; % F8 % @14F8991;31% 137@;EL771O8 % 9LFFQ89983<6 % :62156 % 5U8 %U6%

=PI,$%.6@1FF1N%1)"$8+5"N%A$TT$
=PH,$%01@;31N%%.$>.88F+,.$3'0$5'>)1$,1,$F.$+0$>151*'kN%.@89516N%/6O1367;%'E17;@8N%IP=BN%A$%==$

MR



A8@:899;%6FF6%G1515F8776%E1%6FF86@91%5;3%;231%13E1O1EL;%F6%56O6F5U1S

08%O1%Z%56A1767;%E1%9A8@1:8376@8%L3%:;:837;%E1%897691%;%E1%F1G8@7J%9L%L36%G1515F8776p%98%O1%Z %

56A1767;%E1%4L221@8%E6FF6%7@1978<<6%6F%@17:;%E1%EL8%@L;78%:LF136371N%;%E1%98371@8%F6%9A8@63<6%

@136958@8%A8E6F63E;%9LFF6%51:6%E1%L3Q6F7L@6%5;3%F6%4@;378%1:A8@F676%E6FF6%@L216E6%E8FF6%467156p%98%

O1%Z%56A1767;%E1%5U18E8@O1N%287763E;O1%13%A155U1676%5;:8%L558FF1%21X%A8@%L36%FL326%E195896%13%

G1515F8776N%98%1F%:;3E;%91%4;998%48@:67;p%98%O1%Z%56A1767;N%635U8%9;F;%L36%O;F76N%E1%976@8%98EL71%9L%

L36%G1515F8776%5;3%1F%5L;@8%5U8%56376O6%8%F6%98396<1;38%E1%8998@8%L3%5;:L38%:;@76F8%13%5;37677;%

5;3%2F1%EZ1N%6FF;@6%O;1%8%1;%5;3E1O1E16:;%VL6F5;96%E1%4;3E6:8376F8=PM$%

YL8976%Z%L36%97;@16%E1%5L1%7L771%U633;%4677;%A6@78N%6F:83;%L36%O;F76$%]%F6%97;@16%E1%

L3%:8<<;%5U8%139A1826G1F:8378N%5;3%L36%4;@:6%98:AF158%8%A@899;5U[%:8E891:6%

E6F%21;@3;%E8FF6%9L6%13O83<1;38N%U6%9123141567;%VL6F5;96%E1%137839;%A8@%;23L3;%E1%

3;1 % 8 % 1F % 9L; % f:L;O8@91g % 515F15; % U6 % E67; % 9A8@63<6N % F1G8@7JN % 5;@6221;N % 971:6N%

9L55899;N%A;991G1F17JN%:6%U6%F695167;%13782@6%F6%9L6%89983<6N%1F%9L;%6AA;@7;%38FF6%

F;328O6%@8F6<1;38%5;3%FQL;:;%Z%98:A@8%9767;%5;9A15L;$%?L3VL8%3;3%9;F;%,;G8@7%

C833%U6%VL6F5;96%13%5;:L38%5;3%F6%:6221;@%A6@78%E1%3;1N%Z%FQ89983<6%E8FFQL;:;%6%

5;3E1O1E8@8%VL6F5;96%5;3%FQ89983<6%E8FF6%G1515F8776$%

#6%G1515F8776%91%Z%58@76:8378%8O;FL76%E1%A6@1%A699;%6FF6%7853;F;216N%135;@A;@63E;%

5U1A%9678FF176@1N%6::;@71<<67;@1%1E@6LF151N%F82U8%:876FF15U8%LF7@6F8228@8%8%@891978371N%

655899;@1%5;34;@78O;F1N %971F1%85F877151%8%5;378:A;@6381N %E1O83767;%95;:A;31G1F8N%

6E6776G1F8N%5;:AF899141563E;91%8%A6@6E;996F:8378%98:AF141563E;91N%U6%9LG17;%:;F78%

7@694;@:6<1;31%8%5;3;951L7;%:;F71%13O837;@1%1FFL:13671$%+L776O16%413%E6F%:;E8FF;%

56A;971A178N% E1%5L1% 635;@6% 3;3%6GG16:; %6558@767;%F6% A678@317JN% F6% 4;@:6% E8FF6%

G1515F8776% 3;3%Z%1:A;@76378%VL637;%F6%9L6%89983<6$%-3Q89983<6%5U8%3;3%Z%:61%

:L7676$% ]%E6%98:A@8%L3%913;31:;%E1%13E1A83E83<6N%8VL1F1G@1;N%@13695176N%;221%Z%

635U8%837@676N%;%7;@3676N%38FFQ1::62136@1;%E8F%A@;2@899;$%'%A;1%5QZ%L3%9123141567;%

5U8%6AA6@71838%A@1:6%E1%7L771%6FFQ1::62136@1;%5;:L38N%1F%A@1:;%9123141567;%5U8%

677@1GL16:;%6FF6%G1515F8776%Z%0+/'*5;$%>;3%9;F;$%#6%A@1:6%1::62138%5U8%956776%38FF6%

3;97@6%:8378%VL63E;%A83916:;%6%412L@6@8%1F%9839;%E1%F1G8@7JN%783E83<16F:8378N%Z%F6%

=PM,$%C833N%75&($?00$?/145$5F'$H+S'<$C6@715LF6@%.;;m9N%IP=PN%7@6E$17$%M+]$8F'$81,5.$^$0.$/+8+80'55."$
%.$*+8'*8.$3'00.$9'0+8+5;$(4$34'$*415'<$C;378%6FF8%2@6<18N%*1F63;N%IP==N%A$%IH$

BP



G1515F8776$%YL8978%EL8%A6@;F8N%9;3;%635U8%1::62131%@851A@;5U8$%

#Q636F191%E8F%F826:8%7@6%L;:;%8%G1515F8776%@12L6@E6%13%82L6F%:19L@6%;231%9L6%

:63148976<1;38N % 5U8 % 91 % 7@6771 % E1 % 137@6:;376G1F1% :171 % E8F % 515F19:; % :;3E16F8N % E1%

13976356G1F1%O1622167;@1N%E1%E;338%@1O;FL<1;36@18N%E1%9;228771%46:;91%;%E1%A8@9;38%

VL6FL3VL8$%#6%G1515F8776%@83E8%;:6221;%f62F1%8@;1%8%62F1%63718@;1%E8F%A8E6F8%5U8%

U633;%@1E67;%5@8E1G1F17J%6FF6%Q3;G1F8%9123;@6Q$%)%5;F;@;%5U8%A8@%A6991;38%5;:A1;3;%

O16221%97@6;@E136@1%8%6FF6%28378%98:AF158%5U8N%13O858N%9A1328%9L1%A8E6F1%E81%@1951d%

A8@%9;A@6OO1O8@8g=PB$%,83E8%;:6221;%6%7L771%5;F;@;%5U8%58@563;%F6%48F1517J%9LFF8%9L8%

9A6FF8$

#"#"!$%&'5;$'*1+8.

&%:12F1;@6:8371%@82197@671%7@6%1F%=RPP%8%1F%=RHP%A@;O831O63;%783E83<16F:8378%E6F%

515F;7L@19:;%:837@8%1F%:;3E;%E8FF8%5;@98%9A;97d%FQ67783<1;38%9LF%O6F;@8%E8FFQL;:;%

A1L77;97;%5U8%9LFF6%4;@:6%E8FF6%G1515F8776%5U8%82F1%2L1E6O6$%&F%O6F;@8%L:63;%E;O8O6%

9A1556@8%38FF8%26@8%9A;@71O8%A1X%E8F%:8<<;%5U8%6O8O6%A8@:899;%E1%@6221L328@8%

VL8FF8%3L;O8%G@8<<6%E1%F1G8@7J$%

/;3 % FQ131<1; % E8FF6 % E144L91;38 % E1 % :6996 % E8FF6 % G1515F8776N % 381 % A@1:1 % 6331 % E8F%

>;O85837;N % 8996 % E1O837d % L36 % 48E8F8 % 5;:A6236 % E1 % O176 % A8@ % 1378@8 % :6998 %E1%

A;A;F6<1;38$%>8F%F6O;@;N%38F%78:A;%F1G8@;%8%38FF6%@158@56%E1%3L;O8%A@;9A8771O8$%&3%

6F5L38 % 917L6<1;31 % U6 % @6AA@8983767; % 8 % @6AA@898376 % 7L77Q;221 % L3 % 7@6:A;F13; %A8@%

FQ8:6351A6<1;38%9;516F8N%5;9\%5;:8%Z%9767;%635U8%A8@%VL81%21;O631%5U8N%6FFQ131<1;%

E8F%‚‚%985;F;N%A8396@;3;%E1%@1956776@91%677@6O8@9;%1F%515F19:;%9A;@71O;$

(1;O631%5U8%E85198@;%E1%6448@@6@8%6F%O;F;%FQ;55691;38%A8@%56:G16@8%F6%A@;A@16%O176$

08%A83916:;%6FF8%A@1:8%26@8%515F19715U8%36<1;36F1%1378@36<1;36F1N%6F%T14*$3'$:*.,8'$

8%6F %A+*1$3&75.0+.N%A83916:;%6%412L@8%F82283E6@18N%6%8@;1%E8FF8%5;:A871<1;31%5U8%

U633; % L317; % 8% E1O19; % FQ&76F16 % 13 % :;F78 % ;55691;31$ %+L776O16 % Z% 635U8% ;AA;@7L3;%

A@85196@8%F8%;@12131%E1%VL897;%5;39839;%A;A;F6@8%8%56A1@8%5U8%5;96%6GG16%13389567;%

L3%3L;O;%6AA@;551;%6FF6%G1515F8776S%2L6@E6@8%6%7L771%2F1%13E1O1EL1%5U8%U633;%7@;O67;%

=PB/$%*6@7U6F8@N%%&+,(1(5',+/+0'$0'=='*'--.$3'00.$/+8+80'55.N%!838<16N%'E1515F;N%A$D$

B=



L36 % O16 % E1 % 4L26 % A8@9;36F8 % 8 % 5U8N % ;F7@8 % 6FFQ62;319:;N % U633; % 137@6O197; % 38FF6%

G1515F8776%L3%:;E8FF;%E1%O176N%L3%AL37;%EQ135;37@;%7@6%F6%96FL78%E8F%5;@A;%8%VL8FF6%

9A1@17L6F8$

08:G@6%5U8%7L77;%916%131<167;%38F%=RPHN%VL63E;%(8;@28%)G@63%E18E8%1F%O16%6FF6%

A@1:6%N.*+=+L%+1,'N%F6%A@1:6%E8FF8%981%76AA8%E8F%A@1:;%T14*$3'$:*.,8' N%6A@83E;%13%

VL897;%:;E;%L3%3L;O;%56A17;F;%E8F%515F19:;%1378@36<1;36F8=PK$%'@6%FQ131<1;%E1%L36%

3L;O6%8A;56%E8FF8%E19763<8N%L3%FL32;%A@;5899;%E1%5@895176%8%E144L91;38%5U8%U6%

137@;E;77;%F6%G1515F8776%38FF6%VL;71E16317J%E8FF8%A8@9;38N%381%F;@;%9A;976:8371%8%381%

F;@;%O16221N%381%F;@;%9;231%E1%2F;@16%8%382F1%6448771%A1X%56@1$

+L776O16%F6%97;@16%E8FF8%5;:A871<1;31%515F19715U8%9L%97@6E6%8%9L%A1976%U6%;@12131%A1X%

63715U8%8%F6%E676%517676%@6AA@898376%9;F7637;%L3;%E1%VL81%:;:8371%5676@7151%13%5L1%F6%

A;A;F6@17J % E198236 % L36 % 76556 % 9LFF6 % F1386 % E8F % 78:A;N % AL@ % 3;3 % 89983E;%

3858996@16:8378%5;@@8776%F6%5;FF;56<1;38%78:A;@6F8%E8FF6%95;A8@76$%

#6%A@1:6%26@6%1346771%98:G@6%8998@91%9O;F76%38F%=DKD=PTN%6%06137%/F;LE%O1513;%6%

C6@121N%635U8%98%9;3;%3;71%5691%E1%5;@98%5;3 %3*.+(+,.% 21J%38F%=DIRN%:6%G83%A1X%

1:A;@76378%4L%fF6%A@1:6%2@63E8%26@6%9L%97@6E6N%QE6%5177J%6%5177JQN%ikj%O1376%E6FF;%

97899;%o6:89%*;;@8%1F%T%3;O8:G@8%E8F%=DKRg%=PD$%

?6%VL8F%:;:837;%5;:13516@;3;%6%5;:A6@1@8%6F7@8%7@6778%9L%VL8F%:;E8FF;N%5;:8%F6%

H1*3'.4aLN.*+=+%i=DR=jN%F6%N.*+=+LO14/.+a%i=DRKjN%1F%A+*1$3+$%1>/.*3+.%i=RPRj%E1%

A;5;%9L558991O;%6%VL8F%:;:837;N%1F%=RPHN%E6%5L1%1F%T14*$3'$:*.,8' N%1F%A+*1$3&75.0+.$

i=RPRjN%1F %A+*1$3'00.$@2+--'*.% i=RHHj%8%F8%6F7@8%5;@98%62;319715U8%6%76AA8%5;3%

5F69914156 % O1E8@; % 9AL376@8 % 9;228771 % F82283E6@1 % 5;:8 % _6L97; % /;AA1 % 8 % 'EEb%

*8@5mr=PRN%2@63E8%898:A1%E1%971F8N%:6%635U8%(13;%.6@76F1%8%6F7@1%:171%36<1;36F1$%

#8% 5;@98% 515F19715U8% 8@63; % L3% :;:837; % E1% 2@63E8% 5;@6F17JN% 13 % 5L1%F8% 4;FF8% 91%

@1L31O63;%8%9;97838O63;%1%F;@;%8F8771%5;3%L3%9LAA;@7;%E8FF6%976:A6N%8%A1X%76@E1%E8FF6%

=PK/4@$%i7@6%2F1%6F7@1j%/$%?L4;L@N%1)"$8+5"N%A$%IH$
=PT,$%C833N%1)"$8+5"N%A$=PM$
=PDo6:89%*;;@8%O1398%635U8%F6%26@6%E8F%=DKD$%72+N%A$%BI$
=PR'EEb%*8@5mrN%%4L%515F1976%A@;48991;31976%E6F%=RKB%6F%=RTDN%91%6221LE15d%:;F71991:1%@85;@E%8%

FQ6AA8FF671O;%E1%:12F1;@8%97@6E1976%G8F26%E1%98:A@8$%?6F%=RKR%6F%=RTM%O1398%A8@%513VL8%O;F78%E1%
41F6%1F%+;L@%E8%_@6358N%L3%7@62L6@E;%5;3E1O19;%5;3%o65VL89%)3VL871FN%.8@36@E%h136LF7%8%*12L8F%
&3EL@613$%/4@$%@'((.,5&$.,,+$3.$8.,,+/.0'N%13%f#6%26<<8776%E8FF;%9A;@7gN%)@5U1O1;%97;@15;N%
tU77ASnn6@5U1O1;97;@15;$26<<8776$17nIPPBn21L23;n==n0899637ƒ6331ƒ56331G6F8ƒ9lƒPƒPBPK==HDB$9
U7:FuN%==%21L23;%IPPB%iLF71:6%5;39$%=D$=I$=Bj$

BI



ALGGF1517JN%:61%@82197@67;%A@1:6$

_13%E6FF8%;@12131%1346771%F8%5;:A871<1;31%9;3;%97678%9A;39;@1<<678%8%41363<1678%E6%

A@1O671%8%9;5187J%5U8%6O8O63;%5;:A@89;%VL637;%F6%G1515F8776%A;78998%8998@8%L3%

A;78378%F69516A6996@8%:8E16715;$

)% 4138 % "77;5837; % 365VL8@; % 1 % A@1:1 % 5FLG==P% A;1 % F8 % _8E8@6<1;31 % E6 % 5L1 % 9A899;%

A@;O8338%F6%@15U18976%E1%;@2631<<6@8%5;:A871<1;31%9L%97@6E6%A8@%7@;O6@8%F6%O191G1F17J%

E891E8@676$

)FFQ131<1;%E8F%>;O85837;%3;3%891978O6%L36%9LEE1O191;38%7@6%1F%515F19:;%E1%97@6E6%8%

VL8FF; % 9L % A1976$ % C;1 % VL8978 % EL8 % E1951AF138 % 5;:13516@;3; % 6 % E197132L8@91 % 8 % 6%

@1O;F28@91%6%E89713676@1%E1O8@91S%F8%=.*'$(4$)+(5.%8@63;%5;:A871<1;31%E1%O8F;517J%8%91%

5;@@8O63;%6FFQ1378@3;%E81%r'013*1>+<$A6@7851A678%E6%L3%ALGGF15;%E1%9877;@8<$F8%=.*'$

(4$(5*.3.%8@63;%13O858%@1O;F78%6FF6%4;FF6%8%:8778O63;%13%95836%5;@@1E;@1%A@;O8318371%

E6%;231%E;O8%5U8%A8E6F6O63;%E1%4@;378%6FF6%:;F717LE138%655F6:6378$%

01%63Ed%98:A@8%A1X%13%VL8976%E1@8<1;38N%6%56L96%E8F%O6F;@8%9;516F8%5U8%6O8O6%

VL8976%4;@:6%E1%515F19:;%8%A8@%F6%9A1376%6F%9LA8@6:837;%E1%9[%5U8%8996%135FLE8O6N%

L3%9123141567;%5U8%56A82216O6%L36%98@18%E1%1E86F1%6FF6%G698%E8FFQ;@2;2F1;%L:63;$%&3%

VL8971%6331%FQ67783<1;38%91%9A;97d%E6FF6%G1515F8776%O8@9;%1F%9L;%E897@18@;N%38F%VL6F8%91%

@1A;98@;%2@63E1%69A877671O8%8%O1@7X$%

)F%A@1:;%A+*1$3&75.0+.%E8F%=RPR%A6@7851A6@;3;%=IT%5;@@1E;@1%E1O191%13%981%9VL6E@8N%

5U8%91%644@;376@;3;%9L%L3%A8@5;@9;%FL32;%IMMD%5U1F;:87@1%8%9LEE1O19;%13%;77;%

76AA8===N%1E867;%E6%+LFF;%*;@26231==I%13%5;FF6G;@6<1;38%5;3%'L2831;%/;976:6236%8%

)@:63E;%/;L2387N%@19A8771O6:8378%6::13197@67;@8%8%E1@877;@8%E8F%A+*1$

C@;A@1;%13%VL8FFQ633;%FQ&76F16%91%976O6%A@8A6@63E;%6%58F8G@6@8%1F%513VL637891:;%

6331O8@96@1;%E8FFQ-317J==H% 8AAL@8%1F%E1O6@1;%7@6%>;@E%8%0LE%E8F%A6898%8@6%635;@6%

5;391978378N%6%F1O8FF;%13EL97@16F8%VL637;%9;516F8$%f>;3%5Q8@6%E6%97LA1@91%5U8%1F%

515F19:;%91%4;998%E144L9;%38FFQ13EL97@16F8%8%@L@6F8%>;@ES%8@6%13%VL8976%<;36%8%6F%

==P&F%A@1:;%5FLG%E8E1567;%6FF6%G1515F8776%4L%1F%r'018'$M04/%E1%C6@121%367;%38F%=DKRN%982L17;%E6F%r'01$
M04/%E1%#;3E@6%8%E6FFQc,+1,'$r'018+)'3+(5+8.$75.0+.,.%6%C6O16%38F%=DTB$%/4@$%/$%?L4;L@N%1)"$8+5$%
AA$%BP`B=$

===/4@$%C$%.8@2;3<1N%'$%+@146@1%i6%5$%E1jN%c,$('8101$3+$).((+1,+$L$A+*1$3&75.0+.$!B_BL#__BN%,1<<;F1N%
*1F63;N%IPPR$

==I)FFQ8A;56%5;:A@;A@1876@1;%8%6::13197@67;@8%E8FF6%A.--'55.$3'001$@)1*5$
==H/8F8G@67;%38F%=R==$

BH



/837@; % 5U8 % F6 % 28378 % A;78O6 % A8@:8778@91 % F6 % G1515F8776N % 4L % A@;A@1; %VL1 % 5U8 % 2F1%

1:A@83E17;@1%176F1631%131<16@;3;%6%A@;EL@F6g==M$%&3%VL8976%21;O638%8%7@8A1E6378%&76F16%

13918:8%6F%515F19:;%976O6%41;@83E;%L36%5LF7L@6%E8FF;%9A;@7%fO197;%E6%:;F71%5;:8%

L3Q6771O17J%8@;156N%4;@78:8378%5;338996%6F%E89713;%97899;%E8FF6%36<1;38g==B% 8%3;3%

76@E6@;3;%6E%8:8@28@8%F8%E19AL78%9LF%9123141567;%E1%VL8FF;%9A;@7%6%F1O8FF;%1E8;F;215;%

8%A;F1715;$%f_L%13%VL897;%5F1:6N%38F%G8F%:8<<;%E1%L36%G67762F16%9LF%9839;%97899;%

E8FF;%9A;@7N%5U8%A@898%4;@:6%FQE86%E8FF8%5;:A871<1;31%36<1;36F1g==KN%19A1@678%6F%

9L55899;%E8F%T14*$3'$:*.,8' $

&F % (1@; % EQ&76F16 % E8F % =RPRN % E1 % 5L1 % /;L2387 % @1:698 % FQ;@2631<<67;@8 % A8@ % ;F7@8%

513VL637Q6331N%9823d%FQ131<1;%E8FF6%5;91EE8776%f4698%8@;156g%E8F%515F19:;%176F163;$%

)FF8%INBH%E8F%:67713;%E8F%=H%:6221;N%6FF6%A6@783<6%E8FF6%26@6%5Q8@63;%=IT%515F1971N%

A@;O8318371%E6%:;F71%A6891N%8%131<1d%L441516F:8378%1F%@655;37;%E1%L3Q&76F16%5;:8%3;3%

F6%91%8@6%:61%O1976$%#8%5177J%677@6O8@9678%3;3%8@63;%A1X%8715U877678%13%G698%6FF6%

5;FF;56<1;38 % 28;2@64156 % ; % 61 % 5;37@6971 % E8:;2@64151 % 7@6 %J0+5'% 8 % ;A8@61N % 8@63;%

98:AF158:8378%5177J%f515F1978gN%5U8%E1O8376O63;%A@8<1;98%:878%97;@15U8$%(1;@36F1971%

8%@8A;@78@%E895@1O8O63;%1F%A6896221;%13%5L1%A6996O63;%1%5;@@1E;@1%5;:8%L3%:197;%E1%

1E1FF1%8%7@6E1<1;31%O8@365;F6@1N%FL;2U1%A@1:6%E1%6FF;@6%95;3;951L71%O8338@;%:;97@671%

13%7L776%F6%F;@;%G8FF8<<6%677@6O8@9;%F6%G1515F8776$%

&F%E1O6@1;%7@6%>;@E%8%0LE%91%4858%VL63714156G1F8%9;F;%13%78@:131%E1%5U1F;:87@1N%

A8@5;@91%E61%3L;O1%8@;1%36<1;36F1%13%7L776%O8F;517J$%#8%E19763<8%5LF7L@6F1%8%9;516F1%

E1O8338@; % 41915U8 % 8 % 5;F:6G1F1 % E6F % O6F;@8 % E1 % L;:131 % 5U8 % 677@6O8@9; %F6 % 467156%

56:G16O63;%F8%:8371%E81%F;@;%5;336<1;36F1$

#Q&76F16%8@6%L3176N%A8@%F6%A@1:6%O;F76N%E6%L36%A6991;38%9A;@71O6$

I$I$I %.$/+8+80'55.$.55+2+(5.$'$)1)10.*'

C@;A@1;%2@6<18%6FF6%9L6%E144L91;38N%F6%G1515F8776%;44@1O6%635U8%2@63E1%;AA;@7L317J%8%

F1O8FF;% E1% 6771O19:;$% f&3 % L3 % 78@@17;@1; % E;:1367; % E6% 5177J% E1% :8E18% E1:8391;31%

98A6@678%E6%6:A18%8978391;31%E1%56:A6236N%E;O8%1F%5;37@;FF;%E8FF;%9A6<1;%8@6%E1%

==Mo$%_;;7N%1)"8+5"N%A$%IP$
==B72+N%A$%I=$
==K7/+3"

BM



O176F8%1:A;@763<6%A8@%1F%9L55899;%E1%VL6FL3VL8%:;O1:837;%E1%:6996%ikjN%F6%

G1515F8776%@6AA@898376O6%L3%O6376221;%5@L516F8g==T$

YL63E;%FQ&76F16%837@d%13%2L8@@6N%38F%=R=BN%1F%A+*1%8@6%9767;%9;9A89;%E6%L3%633;%:6%

F6%G1515F8776%O831O6%O1976%5;:8%L3Q6@:6%982@876%A@898378%13%:;E;%5;391978378%9LF%

78@@17;@1;N%985;3E; %FQ;A131;38%E1%:;F71%E1O8338%A6@78%13782@6378%E8FF6%97@678216%

:1F176@8S % f?;E151 % G67762F1;31 % 515F1971 % 4L@;3; % L71F1<<671 % E6FFQ&76F16 % 38F % 5;34F177;%

97899;g==D$%&3%A@1:6%F1386%5;@@8O63;%:;F71%8@;1%E8F%515F19:;%176F163;==RN%9A;@71O1%5U8%

E1:;97@6O63;%6FF6%28378%5;:L38%E1%6O8@8%L3%@L;F;%4;3E6:8376F8%635U8%38FF6%

@8919783<6$%+@6%:;376238%8%97@6E8%95;95898N%L;:131%13%G1515F8776%:12F1;@6O63;%F8%

5;:L3156<1;31%8%9;AA8@1O63;%61%G19;231%6F1:8376@1%8%:1F176@1$%

f#;%97@877;%F826:8%G151`@8919783<6%8%G151`F1G8@7J%Z%963517;%413%E6F%A@1:;%:;:837;%

13%5L1%91%65VL191958%E1:89715U8<<6%5;3%1F%:8<<;g=IP$%&F%A;78@8%@1O;FL<1;36@1;%E8FF6%

G1515F8776%3;3%Z%VL13E1%9;F7637;%F8267;%6FF8%O1583E8%E8FF8%(5.99'55'$).*5+=+.,'$;%6F%

9899;%:695U1F8N%:6%U6%@6AA@8983767;%635U8%L36%97@6E6%A8@%FQ8:6351A6<1;38%E8FF8%

E;338N%5U8%413%E6FFQ131<1;%U633;%:;97@67;%VL637;%F6%G1515F8776%A;78998%8VL1A6@6@F8%

6FFQL31O8@9;%:695U1F8%8%13%:;F78%;55691;31%E197132L8@F8$

?;A;%6O8@%9A8@1:83767;%1F%F;@;%O6F;@8%13%2L8@@6%1%515F1971%@1A@898@;%6%A8E6F6@8%38FF8%

5;:A871<1;31 % 9A;@71O8 % 8 % 91% @82197@6@;3; % L36 % 98@18 % E1 % 1:A@898% F82283E6@18% 5U8%

5;37@1GL1@;3; % 6 % @83E8@8 % 1F % 515F19:; % L3; % 9A;@7 % E1 % :6996$ % f&F % A@1:; % 2@63E8%

56:A1;38N%FQ67F876%5U8%9A163d%F6%97@6E6%6%7L771%2F1%6F7@1%38FFQ8@6%:;E8@36N%4L%/;976378%

(1@6@E832;g=I=$%"@12136@1;%E1%>;O1%#12L@8N%VL897QL;:;%@898%1F%9L;%A6898%3676F8%F6%

56A176F8 % :;3E16F8 % E8F % 515F19:;N % 2@6<18 % 635U8 % 6FF6 % 5;:A6@96 % A@;A@1; % 13 % VL8F%

78@@17;@1;%E1%6F7@1%1:A;@76371%3;:1=II %E8F%515F19:;%9L%97@6E6%413;%62F1%6331%08996376$

(1@6@E832;%4L%635U8%1F%A@1:;%56:A1;38%6%E1O8376@8%@155;%2@6<18%6FF6%9L6%G1515F8776%

8%A@;A@1;%A8@%:;71O1%E1%E836@;%E85198N%13918:8%6E%6F7@1%515F1971N%E1%G;15;776@8%1F%A+*1$

3&75.0+.%E8F%=RIM$%083<6%O;F8@F;%5;37@1GL\%5;3%VL8976%A@896%E1%A;91<1;38%6%6E%L36%

==T72+N%AA$%IB`IK$
==D72+N%A$%HP$
==R+@6%5L1%"776O1;%.;77855U16$%/4@$%72+N%A$%M=$
=IP>$%/;@67;N%1)"$8+5"N%A$%BI$
=I=72+N%A$%BH$
=II+@6%5L1%.1621;%/6O6336%8%_6L97;%/;AA1$

BB



E8FF8%A1X%58F8G@1%97;@18%E8F%(1@;S%VL8FF6%E1%)F4;39136%07@6E6N%A@1:6%E;336%38FF6%

97;@16%E1%VL8976%5;:A871<1;38=IH$%

#"#"6$?091,(+,.$@5*.3.$.0$A+*1$3&75.0+.$3'0$!B#C

&F%@6AA;@7;%EQ6:;@8%7@6%E;336%8%G1515F8776%U6%6OL7;%131<1;%6FF6%4138%E8FFQ"77;5837;%

VL63E;%F8%EL8%@L;78%6O8O63;%L3%138E17;%@L;F;%38F%A@;5899;%E1%8:6351A6<1;38%E8FF6%

E;336$%>8FF8%26@8%62;319715U8%3;3%91%E1971398@;%9;F;%L;:131%F82283E6@1%:6%635U8%

E;338%5U8%9L95176@;3;%:;F7;%9563E6F;N%@158O83E;%9A899;%FQ677@1GL7;%E1%f8@8715U8g%;%

f@1E15;F8g%4;@98%635U8%6%56L96%E8FFQ6GG12F16:837;%5U8%O8971O63;N%7L77Q6F7@;%5U8%

48::131F8$ % #Q6OO837L@6 % E1 % VL8978 % E;338 % 5;@6221;98 % A6@78 % E6 % F;3763;N % 413 % E6%

VL63E; % 38F % =DKD % 6 % .;@E86Lr % L36 % 5;@96 % 515F197156 % 48::131F8 % 9L9517d % 2@63E8%

5F6:;@8$%#8%VL677@;%A6@7851A6371%91%A@898376@;3;%5;3%L3;%A98LE;31:;%:695U1F8N%

A8@%8O176@8%E1%8998@8%895FL98%6%A@1;@1%E6FF6%5;:A871<1;38$%fC;1%L36%58@76%*199%

+L@38@ % A6@7851A6 % 5;:8 % *199 %):8@156 % 6FF6 % C6@121`,;L83 % E8F % =DKRN % 6@@1O63E;%

O83713;O891:6%9L%7@83767@[%5F6991415671g=IM%8%91%5;:13516%6%A8396@8%5U8%F6%O177;@16%

9L1%A@821LE1<1%3;3%916%644677;%L36%:1991;38%1:A;991G1F8$%.19;238@J%69A8776@8%1F%

=RBD%A8@%A;78@%6991978@8%6E%L3%/6:A1;367;%E8F%:;3E;%48::131F8N%:6%E6%VL8F%

:;:837;%51%4L@;3;%6F5L31%5691%85F676371%5U8%78971:;316@;3;%VL637;%F6%G1515F8776%

3;3%4;998%L3%G12F1877;%E6%O19176%A8@%9;F1%L;:131$%

'55;N%6E899;%635U8%FQ&76F16%6O8O6%F6%9L6%515F1976%F82283E6@16$

)F4;39136%07@6E6%8@6%L3Q6771O1976e%>;3%896776:8378$%_L%F6%A@1:6%E;336%5U8%13%

&76F16N%6%@1E;99;%E8FF6%C@1:6%(L8@@6%*;3E16F8N%E85198%E1%A6@7851A6@8%6FF8%26@8%

515F19715U8%@198@O678%61%9;F1%L;:131$%f>;3%Z%6GG69763<6N%A8@5U[%)F4;39136%07@6E6%4L%

L36%A1;318@6%E8FF;%9A;@7%48::131F8%13%2838@6F8N%L36%9L44@628776%E8F%48::1319:;%

9A;@71O;S%O;F8O6%E1:;97@6@8%5U8%L36%E;336%ALd%46@8%51d%5U8%46%1F%:695U1;g=IB$

YL63E;%)F4;39136%*;@131%:6@17676%07@6E6%91%195@1998%6F%A+*1$3&75.0+.%E8F%=RIM%3;3%

5;:A6@\%38FFQ8F835;%L441516F8%E81%A6@7851A6371%8%4L%517676 %9LF %%.%A.--'55.$3'001$

=IHo$%_;;7N%1)"8+5$N%A$%KP$
=IM/$%?L4;L@N%1)"$8+5"N%A$%KP$%
=IBC$%_655U138771N%A0+$.,,+$*4==',5+$3+$?091,(+,.$@5*.3.N%!838<16N%'E1515F;N%IPPMN%A$==$

BK



@)1*5%5;:8%•)F4;3913%07@6E6%E1%*1F63;•=IKN%3;3%91%96%98%A8@%8@@;@8%;%A8@5U[%635;@6%

FQ6558776<1;38%:8E167156%3;3%8@6%5;:AF876:8378%6OO83L76$%#6%9L6%A6@7851A6<1;38%

4L%L36%AL@6%569L6F17JS%VL8FFQ633;%:6356O63;%1%2@63E1%3;:1%8%2F1%;@2631<<67;@1%

f6O8O63; % G19;23; % E1 % VL6F5;96 % E1 % L315;g=IT$ %)F4;39136 % O8338 % 6AA@;O676 % 7@6 % 1%

3;O6376%A6@7851A6371%6%7@8%21;@31%E6F%O16$%?;A;%HK=H%5U1F;:87@1%8%E;E151%76AA8N%6FF6%

4138N%9;F;%7@8376%5;@@1E;@1%@6221L398@;%1F%7@62L6@E;N%)F4;39136%07@6E6%8@6%7@6%VL8971$%

?6%VL8F%:;:837;%F8376:8378%@6221L398%F6%46:6%1378@36<1;36F8N%891G83E;91%13%

:;F71 %2'013*1>+% EQ'L@;A6 % 8 % A;@763E; % F6 % 9L6 % 78971:;3163<6 % E8FF6 % A;991G1F8%

L2L62F163<6%E81%98991%635U8%38FF8%26@8%515F19715U8$%>8F%=RHD%6O8O6%MK%6331N%VL63E;%

976G1F\%6%06137%(8@:613%1F%A@1:67;%:;3E16F8%48::131F8%E1%=I%;@8$%?19AL7d%F6%9L6%

LF71:6%26@6%38F%=RBKN%6%KB%6331S%L36%5;@96%A8@%O878@631%13%L3%51@5L17;%6%>;O6%

*1F63898N%8%O1398$

/;391E8@16:;%9;F;%F8%6OO837L@8%E1%)F4;39136%07@6E6%A8@5U[%F82678%6F%5;37897;%

@821;36F8%13%VL1%A@83E8%5;@A;%VL8976%@158@56=ID% :6%9;A@677L77;%A8@5U[%898:A1;%

F6:A6378%E1%VL637;%F6%G1515F8776%3;3%4;998%9;F;%FQ;22877;%E1%L36%3L;O6%A@67156%

9A;@71O6%:;F7;%677@6771O6%:6%635U8%L3%913;31:;%E1%F1G8@7JN%;@2;2F1;%8%9A8@63<6%A8@%

7L778%F8%E;338%5U8%A@1:6%8%E;A;%E1%F81%58@56@;3;%1F%@195677;$

>;3%A;783E;%7@6776@8%F6%5@;3;F;216%8%F8%28976%E8FF8%26@8%515F19715U8%48::131F1=IRN%51%

1378@8996%A8@d%9;77;F1386@8%5U8N%3;3;976378%O831998@;%6EE17678%5;:8%A;@76O;51%E8F%

E16O;F;%;%@1E;778%6%ALGGF15;%95;34;@7;N%F8%E;338%13%G1515F8776%E85198@;%5U8%VL8F%

:8<<;%6O@8GG8%A;7L7;%E1:;97@6@8%1F%O6F;@8%E8FF6%F;@;%631:6$%

)%G83%A8396@8N%F6%O1583E6%E1%)F4;39136%07@6E6%3;3%Z%F6%97;@16%E1%L36%5;:A871<1;38%

62;3197156%:6%E1%L36%5;:A871<1;38%8919783<16F8S%f#81%O;F8O6%F6%G1515F8776S%A8@%

5;@@8@8N%A8@%94;26@91N%4;@98%A8@%O;F6@8%O8@9;%;@1<<;371%13E8413171%:6%9;23671%5;3%

5;35@878<<6g=HP$%

)F4;39136 % 56:G1d % A1X % O;F78 % @891E83<6N % 9A;9763E;91 % 4@6 % ':1F16N % #;:G6@E16 %8%

=IK72+N%A$=K$
=ITo$%_;;7N%1)"8+5$N%A$%BR$
=ID)F4;39136%*;@131%07@6E6%365VL8%6%/6978F4@635;%':1F16%v%6FF;@6%13%A@;O13516%E1%.;F;236%`%1F%=K%

:6@<;%=DR=$%f#6%:677136%)F4;39136%A@83E8%F6%G1515F8776%8%O6%413;%6%.;F;236N%7637;%3899L3;%91%
655;@28%E8FF6%9L6%8919783<6$%!6%6%O8E8@8N%6%1:A6@6@8N%6%9;236@8gN%+2+N%A$%IB$

=IR#6%@1O;FL<1;38%48::131F8%13%G1515F8776%Z%131<1676%6%:87J%E8F%&‚‚%985;F;%8%5;3713L6%7L77Q;@6%5;3%
898:A1%5U8%:8@178@8GG8@;%L36%@158@56%78:67156%9A8514156$%)%76F%A@;A;917;%54@$%r1=0+1$4,.$*415.N%
)$%.1635;N%E;5L:8376@1;N%IP=B$%%tU77ASnnlll$O;2F1;L36@L;76$5;:u%iLF71:6%5;39$%=D$=I$=Bj$

=HPC$%_655U138771N%1)"$8+5"N%A$%IR$

BT



A8@913;%06@E8236%A8@%@135;@@8@8%F6%9L6%O;56<1;38%8%A8@%O1519917LE131%46:1F16@1$%

'GG8%EL8%:6@171N%#L121%07@6E6%8%/6@F;%*899;@1N%837@6:G1%:;@71%A@8:67L@6:8378$%

-36%46:12F16%3L:8@;96%6FF8%9A6FF8N%:61%A8@d%VL637;%F8%9L8%O177;@18=H=$

04@L77d%F6%A;A;F6@17J%8%F6%O191G1F17J%13%7L771%1%:;E1N%78@:1363E;%A8@913;%F6%56@@18@6%

5;:8%677@6<1;38%382F1%9A87765;F1%E6%51@5;%8%A;1%38F%382;<1;%E1%@1A6@6<1;31%5U8%6A@\%6%

*1F63;N %8AAL@8 % 3;3 % F6951d % 7@65516S % f:;@\ % 9;F6N % 9LFF6 % 97@6E6N % 9;77;% 1F % A155;F;%

6AA6@76:837;%E1%EL8%9763<8%6FF6%A8@148@16%E1%*1F63;%ikj%8%A@899;5U[%E1:83715676%

E62F1%6::1@67;@1%E1%L3%78:A;g$

)F%9L;%3;:8%8%6FF6%9L6%1::62138%4L%7L776O16%F82676%VL8FF6%E8FF6%G1515F8776%13%:;E;%

13E199;FLG1F8N%7637QZ%5U8%9LFF6%9L6%7;:G6%O8338%A;976%fL36%A155;F6%G1515F8776%13%

G@;3<;%A8@%9137871<<6@8%F6%A6991;38%5U8%6O8O6%A8@O69;%F6%9L6%8919783<6g=HI$

#6%97;@16%E1%)F4;39136N%G;F;23898%E1%3695176%:6%51776E136%E8F%:;3E;N%E1O8338%

A8@913;%1F%78:6%E1%L36%46:;96%563<;38%E81%+„789%E8%.;19=HH%f)F4;39136%8%F6%G151g=HM%

13%5L1%5;:A6@8%635U8%*6@2U8@176%h65mN%6F7@6%2@63E8%A@;762;31976%E8F%48::1319:;%

8L@;A8; %8%956783676%9;978317@158%E8FF6%G1515F8776%8%E8F%A;@767;%9;516F8%6E%8996%

5;FF8267;=HB$%>8F%7897;%E8FF6%563<;38%91%8O1358%L36%96@5697156%3826<1;38%E8FF6%

G8FF8<<6%48::131F8%13%G1515F8776N%f)F4;39136%U6%F8%78778%92;3418 %g%91%F8228%38FF6%

A@1:6 % 97@;46N % 5;:8 % 98 % 1F % 9L; % 137837; % 8@;15; % F6 % @83E8998 % 1348@1;@8 % 6F %2838@8%

48::131F8%13%VL6F5U8%6F7@;%:;E;N%3;3%58@7;%A8@%1F%78:A8@6:837;%:6%A8@%FQ89787156%8%

A8@%FQ8F8263<6%5U8%L36%E;336%9LF%98FF13;%98:G@6O6%3;3%:;97@6@8$%*6%)F4;39136%

07@6E6%2;E8O6%E1%6F7@1%G8384151N%VL8FF1%5U8%F6%9;F6%G1515F8776%8@6%@1L95176%6%E;36@F8N%91%

98371O6%A6E@;36%E1%L3%:8<<;%5;3%5L1%9LA8@6O6%FQ6AA6@83<6%13782@63E;91%5;3%L36%

58@5U16%E1%8F8771N%8%L916:;%O;FL76:8378%F6%E891383<6%:695U1F8$%

=H=)F4;39136%07@6E6%5;FF8<1;3d%7@8376981%O177;@18%38FFQ6@5;%E8FF6%9L6%56@@18@6$
=HI72+<%A$%==P$
=HH%&%Ts5'($3'$H1+(%U633;%E8E1567;%6FF6%G1515F8776%1378@1%6FGL:%8%13%A6@715;F6@8%A113/+S'%5;3%5L1%91%

9;3;%891G171%A8@%F6%A@1:6%O;F76%9L%L3%A6F5;%6%A8E6F1N%%1378@6:8378%6F1:83767;%E6FFQ838@216%L:636$%
&F%C6F5;%6%A8E6F1%Z%L3s1E86%E1%)3E@86%06776%E81%+„789%E8%.;19N%A@;287767;%E6%(13;%08G6971638FF1N%
A@;E;77;%E6FF6%oL97%13%+1:8%E1%*6L@;%?16<<1N%5;3%F6%5;FF6G;@6<1;38%6@7197156%E1%)2;9713;%
_8@@8378N%41363<167;%E6FFs)99899;@67;%6FF8%&34@697@L77L@8%07@678215U8%8%*;G1F17J%E8FF6%,821;38%
CL2F16$%tU77ASnnlll$78789E8G;19$17nA@;28771`13`5;@9;nA6F5;`6`A8E6F1u%iLF71:6%5;39$%=D$=I$=Bj$

!"# ?091,(+,.$'$0.$/+8+<%+„789%E8%.;19%N%@8216%E1%)$%_8@@8378N%5;3%F6%A6@7851A6<1;38%E1%*1F17637%)%
i)996F71 % _@;376F1j % 8 % *6@2U8@176 % h65mN % )FGL: %(;;EG1m8N % IP=PN%
tU77ASnnlll$78789E8G;19$17nO1E8;nHR`6F4;39136`8`F6`G151`O1E8;$U7:Fu%iLF71:6%5;39$%=D$=I$=Bj$

=HB/4@$%*$%h65mN%%.$>+.$2+5.$+,$/+8+80'55.N%!838<16N%'E1515F;N%IP==$

BD



#"#"C$%&'5;$3'00&1*1

>8F%A8@1;E;%7@6%F8%EL8%(L8@@8%1F%515F19:;%E1O8338%L3Q;998991;38%E1%:6996$

(F1%176F1631%91%1E83714156O63;%5;3%F8%5;@98%515F19715U8%A8@%9O6@1678%@621;31$%+637;%A8@%5;:13516@8N%

:;F71%E1%F;@;%91%@856O63;%6F%F6O;@;%13%G1515F8776N%8%L71F1<<6O63;%F8%EL8%@L;78%A8@%9O;F28@8%F8%

A@;A@18%:6391;31$%ikj%&3;F7@8%1F%A6896221;%97899;%E8FFQ&76F16N%5;3%F8%9L8%:;376238N%5;FF138%

A8E8:;37638N%A163L@8N%F62U1%8%O1978%9A87765;F6@1%135;@62216O6%i%8%7L77;@6%135;@62216j%1%515F1971%6%

134;@56@8%F6%G1515F8776%8%5;3VL1976@8%F8%978998%O8778%E81%F;@;%8@;1$%&F%21@;%EQ&76F16%7@694;@:d%1F%

515F19:;%13%L3;%9A;@7%36<1;36F8=HK$%

)35;@%A1X%5U8%E1851%6331%A@1:6N%2F1%8@;1%E8F%A8E6F8%5;37@1GL1O63;%6FF6%5@86<1;38%E1%

L36%36@@6<1;38%97;@156%8%@821;36F8%5U8%6AA6991;36O6%8%5;97@L1O6%FQ&76F16$%

&F%515F19:;%8@6%L3;%9A;@7%4677;%A8@%;A8@61%8%5;376E131%:6%6771@6O6%FQ67783<1;38%635U8%

E82F1%1378FF877L6F1%8%E81%21;@36F1971N%5U8%982L83E;%48E8F:8378%F8%26@8%6O8O63;%F6%

97@6;@E136@16 % ;55691;38 % E1 % 56A1@8 % 8 % 9A1826@8 % L3 % A6898 % A8@ % :;F71 % 635;@6%

135;:A@8391G1F8$%f#6%@6E1;%5;:1351d%6%7@69:8778@8%F8%5@;365U8%E8FF8%26@8%E6F%=RHI%

13%6O6371g=HTN%E1O8@91%95@177;@1%91%:195U16@;3;%7@6%F8%4;FF8%8%7@6%1%515F1971%A8@%A@83E8@8%

A6@78%6E%L3%8O837;%5U8%O831O6%36@@67;%8%E1G677L7;%6%F1O8FF;%:8E16715;$%0A899;%

VL8978%@655;F78%E1O8338@;%@;:63<1N%83515F;A8E18%8%5676F;2U1$%f>899L3;%9A;@7%13%

&76F16N%A@1:6%8%E;A;N%U6%A@;E;77;%L36%76F8%6GG;3E63<6%E1%A6@;F8g=HD$%

)35U8%(1;O63313;%(L6@895U1N%f1F%5637;@8%E8F%(@63E8%_1L:8%8%E1%VL8F%Q:;3E;%

A155;F;%E8FF6%.6996Q%631:67;%E6%?;3%/6:1FF;%8%C8AA;38g=HRN%91%51:837d%13%L36%

E895@1<1;38%4L:877197156%8%96@5697156%E81%FL;2U1%677@6O8@9671%13%G1515F8776%FL32;%F8%

O6FF1%E8F%C;%8%677@6O8@9;%F6%.6996N%F695163E;%61%A;978@1%L36%78971:;3163<6%O191O6%8%

36@@671O6%E8FFQ&76F16%E8F%E;A;2L8@@6S%

4L%A@;A@1;%VL8F%21@;%13%G151%6%:8778@2F1%13%:;7;%F6%46376916%A8@%1%@655;371%F82671%6FF6%28378%E8F%C;$%

/;:8%91%56A1O6%E61%G@631%5U8%95@1998N%6:6O6%F6%G151%A8@5U[%8@6%1F%:8<<;%5U8%2F1%A8@:8778O6%

:82F1;%E1%;231%6F7@;%E1%5;3;958@8%1%FL;2U1%E6%E895@1O8@8=MP

=HKo$%_;;7N%1)"8+5"N%A$%HHR$
=HT72+N%A$%HMI$
=HD72+<%A$%HMP$
=HR*$)$_8@@6@1%i6%5$%E1jN%A+12.,,+,1$A4.*'(8F+"$%&75.0+.$+,$/+8+80'55.N%'r58F91;@N%*1F63;N%IP=IN%A$%

=H$
=MP0A1826%)FG8@7;%(L6@895U1N%412F1;%E1%(1;O63313;N%38FFQ1378@O1976%E;5L:837676%E6%*6@5;%)FG13;%

_8@@6@1$%/4@$%72+N%A$%D=$

BR



YL8976%4698%97;@156%E8F%515F19:;%O8338%A1X%O;F78%8715U877676%5;:8%f876%E8FFQ;@;g%

A8@5U[N%6%A6@71@8%E62F1%6331%+@8376N%fF;%9A;@7%E1O8338%L3%56:A;%E1%G67762F16%A8@%

5;3VL1976@91%1F%5L;@8%8%F6%:8378%E81%51776E131g=M=%8%2F1%8@;1%13%G1515F8776%699L398@;%

L3; %(5.54(% E1O13;%5U8%4658O6%2;F6%635U8%6F%@821:8%46951976=MI$%&F%O6F;@8%E82F1%

L;:131%E8F%A8E6F8%8@6%A8@d%5;37@6@1;%6%A1826@91%6FF8%4;@<67L@8%8978@38%8%91%E1971398%

A1L77;97;%38F%4@6328378%;AA;97;$%*;F71%E1%F;@;%O8338@;%58F8G@671%5;:8%6371`46951971%

8%FQ898:A1;%A1X%46:;9;%Z%58@76:8378%VL8FF;%E1%(13;%.6@76F1N%5U8%382F1%6331%+@8376%

8%YL6@6376%6O8O6%O137;%3L:8@;98%76AA8%E8F%(1@;%EQ&76F16%8%EL@6378%1F%@821:8%

E1O8338%1F%f:1715;%8@;8%5677;F15;%3;3%46951976g=MH$

>8F % 985;3E; % 5;34F177; % :;3E16F8 % F6 % G1515F8776 % 91 % 56@6778@1<<d %5;:8 % 6@:6 % 3;3%

O1;F8376%8%5;:8%97@L:837;%E1%@1G8FF1;38%381%5;34@;371%E8F%*'=+>' $%

#8 % EL8 % @L;78 % O8338@; % 413 % E6 % 9LG17; % @1783L78 % A8@15;F;98 % A@;A@1; % A8@5U[%

A8@:8778O63;%621F1%9A;976:8371%13%91F83<1;%8%983<6%7@65516%O191G1F8$%0LFF6%9L6%78976%

2@6O6@;3;N%6%A6@71@8%E6F%=RMMN%A896371%O871%7@6%5L1%1F%5;A@14L;5;%13%A@85198%;@8%E8FF6%

21;@3676N%5U8%91%7@694;@:d%A@897;%13%E1O187;%699;FL7;%E1%L71F1<<;$%f#6%G151N%A@896%6%

9[N%3;3%A;78O6%8998@8%95;:;E6%8%AL328378%5;:8%F6%976:A6%5F63E897136%8%38::83;%

A;78O6%E84F62@6@8%5;:8%L36%G;:G6N%8AAL@8%8@6%7637;%78:L76%E6%56L96@8%FQ6@@897;%8%

21L9714156@8%FQL9;%E8FF8%6@:1%38F%569;%13%5L1%91%4;998%97671%9;@A@891%6%21@6@8%5;3%

8996g=MM$%

C6@7121631N%976448778%8%2@63E1%8@;1%E8F%515F19:;%7@;O6@;3;%38FF6%G1515F8776%L36%48E8F8%

6FF8676=MB%8%:;F71%9A;@71O1%91%7@694;@:6@;3;%13%6771O1971%E195@871%8E%84415651=MK$%

#Q1:A182;%E8FF6%G1515F8776%13%L3%5;37897;%G8FF15;9;%3;3%ALd%E1O8376@38%L3%677@1GL7;%

13%VL637;%8996%Z%A@1:6%E1%7L77;%L3%91:G;F;%E1%51O1F7JN%A651419:;%8%F1G8@7J%:6%

A@;A@1;%13%3;:8%E1%VL8971%O6F;@1%ALd%1FFL:136@8%1F%F826:8%5;3%FQL;:;%;%F6%E;336%

5U8% FQU6 %L9676% A8@ % ;AA;@91% 6E %L3 %9;A@L9; %; %A8@ % 9;OO8@71@8%E136:15U8%9;516F1%

6GL91O8$%

=M=72+N%A$%=H$
=MI*L99;F131%8%F6%E17767L@6%78376@;3;%A1X%O;F78%E1%6771@6@8%.6@76F1%E6FF6%F;@;%A6@78$%/4@$%72+N%A$%TR$
=MH7/+3"
=MM>$%/;@67;N%H+8+80'55.$*+2104-+1,.*+.N%13%#$%C6@;F13%i6%5$%E1jN%1)"$8+5"N%A$%BB$
=MB/4@$%i7@6%2F1%6F7@1j%_$%(1633637;31N%&$%C6;FL551N%%.$/+8+80'55.$,'00.$*'(+(5',-.G$(51*+'$).*5+=+.,'N%

!6@898N%'E1<1;31%)@78@128@8N%IP=P$
=MK+@6%2F1%67F871%E8F%515F19:;%62;319715;%5U8%A6@7851A6@;3;%6FF6%,8919783<6%@15;@E16:;%6E%898:A1;%

)37;31;%.8O1F65VL6N%)F4@8E;%*6@7131N%!17;%"@78FF1$

KP



&F%@L;F;%@1O;FL<1;36@1;N%5U8%F6%G1515F8776%699L398%O8F;58:8378N%51%13EL58%6%@14F8778@8%

9LF%9123141567;%677@1GL17;F8%13%A@85191%:;:8371%97;@151N%5;:8%6AAL37;%EL@6378%F6%

085;3E6%(L8@@6%*;3E16F8N%8%9LFF6%7@69A;91<1;38%E81%O6F;@1%F1G8@76@1%E1%5L1%8@6%

A;@767@158%13%6:G171%E8F%7L77;%E1448@8371%@19A877;%6FF6%5;:A871<1;38%62;3197156$

-3;%E81%A8@9;36221%A1X%3;71%A8@%VL897;%A6996221;%E1%@L;F;%4L%983<6%ELGG1;%(13;%

.6@76F1N%5U8%3;3%9;F;%O1398%A1X%O;F78%1F%T14*$3'$:*.,8' %8%@82197@d%7@8%O177;@18%6F%

A+*1 $ 3&75.0+.!CdN % EL8 % 6F %A+*1 $ 3'00. $ @2+--'*.!CZN % 7@8 % 6F %A+*1 $ 3+ $ %1>/.*3+.!CB% 8%

3L:8@;91%6F7@1%9L558991%13%5;:A871<1;31%F;56F1%8%36<1;36F1N%:6%@6AA@89837d%635U8%

L36%56782;@16%E1%A8@9;38%5U8%91%1E83714156O63;%38FF6%9L6%2@63E8%48E8%5677;F156%E6%

5;37@6AA;@@8%6F%F61519:;%E1%_6L97;%/;AA1=BP$

#6%97;@16%OL;F8%5U8%F6%A6991;38%9A;@71O6%8%F6%A;F17156=B=%91%4;3E63;%38FFQ89A8@183<6%

A8@9;36F8 % E1 % (13; % .6@76F1N % 413; % 6 % O8E8@F; % 1:A82367; % 13 % 8A19;E1 % E1 % 6771O19:;%

:695U8@67;%E62F1%1E86F1%F1G8@76@1%21J%5;39L876:8378%677@1GL1712F1$

YL897QL;:;%4L%L3%8:GF8:6%E8F%5;@6221;N%9;A@677L77;%38F%G18331;%=RHR`=RMP%5U8%

56:G1d%F6%9L6%56@@18@6$%C;5;%E;A;%FQ633L351;%E8FFQ132@899;%E8FFQ&76F16%13%2L8@@6N%

.6@76F1 % 5;:1351d % 6E % 6E8@1@8 % 5;:8 %(5.99'55.% 6FF6 % @878 % 5F63E897136 % ;@2631<<676%

E6FFQ6@51O895;O;%E1%_1@83<8%:;39123;@%?6FF6%/;976$%&F%56:A1;38%5;:A\%%3L:8@;91%

7@621771 % 7@6 % FQ-:G@16 % 8 % F6 % +;95636N % 9LA8@63E; % A677L2F18 % 8 % A;971 %E1 % GF;55; % 8%

3695;3E83E;%38F%78F61;%E8FF6%9L6%G1515F8776%:8996221%;%E;5L:8371%982@871991:1%

A@;O8318371%E6F%!671563;N%8%3;3%9;F;=BI$%&F%7@1GL7;%6F%5;@6221;%E1%(13;%.6@76F1%Z%A1X%

896L971O;%13%VL897;%4@6328378%5U8%38FF8%26@8%515F19715U8%A6@6E;996F:8378N%635U8%98%

Z%;A131;38%E144L96%5U8%6F%9L;%5;23;:8%91%F82U13;%1:A;@76371%9L558991%9A;@71O1$%#6%

O177;@16%A1X%2@63E8%A8@%(13;%.6@76F1%4L%VL8FF6%L:63176@16N%E877676%E6FF6%9L6%O;2F16%

=MT=RHKN%=RHTN%=RMK$
=MD=RMKN%=RMT$
=MR=RHKN%=RHRN%=RMP$
=BP#6%5;AA16%63762;31976%/;AA1`.6@76F1%O1838%9A899;%697@6776%E6F%5;37897;%62;319715;%A8@%E1O8376@8%

:8764;@6%E1%6F7@8%5;37@6AA;91<1;31$
=B=#Q8A19;E1;%A;F1715;%A1X%9;@A@83E8378%91%A6F89d%VL63E;%38F%=RMD%fFQ67783767;%6%C6F:1@;%+;2F16771N%

982@876@1;%E8F%C6@717;%5;:L31976%176F163;N%@195U16O6%E1%A@;O;56@8%L36%9;::;996%A;A;F6@8N%1F%
A@1:;%:13197@;%78F84;3d%6%.6@76F1%EL@6378%1F%+;L@%E8%_@6358%8%F;%1:AF;@d%E1%O1358@8$%ikj%
CL37L6F:8378%.6@76F1%5;3VL197d%F6%:62F16%216FF6%8%F6%:1365516%E1%L36%9;::;996%94L:dg%N%,$%
C833N%;)"$8+5$N%A$%RP$%C8@%FQ636F191%6AA@;4;3E176%E8FFQ8A19;E1;%54@$%($%(;O8@31N%A+,1$H.*5.0+"$
%&41>1$3&.88+.+1$8F'$(.02]$0&75.0+.N%,86F17b%.;;mN%IP=M$%

=BI#Q89A8@183<6%E1%(13;%.6@76F1%5;:8%976448776%EL@6378%1F%@821:8%36<1`46951976%Z%36@@676%5;3%E;O1<16%
E1%A6@715;F6@1%E6%"F1O18@;%.8U6N%54@$%"$%.8U6N%c,$841*'$+,$94=.N%*1F63;N%'E1<1;31%C18::8N%
IP=M$

K=



E1%:8778@8%A6991;38%8%6G1F17J%6%98@O1<1;%E1%5U1%13%VL8F%:;:837;%A;78O6%6O8@38%

G19;23;$ % ?L3VL8 % 38F % :65@;95;A15; % 5;37897; % G8FF15; % E1 % VL82F1 % 6331 % f5;3 % F6%

C@;OO1E83<6 % 9LFF8 % 9A6FF8 % 8 % 2F1 %)328F1 % 5U8 % F; % 9;FF8O6O63; % 13918:8 % 6FF6 % 9L6%

G1515F8776N%ikj%FL1%6O8O6%1341F67;%L36%FL326%98@18%E1%:;:8371%GL;31%A8@%9[%8%VL13E1%

A8@%2F1%6F7@1g=BH$%(13;%.6@76F1%6O8O6%7@694;@:67;%F6%9L6%:1991;38%8%91%8@6%:899;%6%

98@O1<1;%E1%L36%21L976%56L96N%7@69A;@763E;%E;5L:8371%5;37@6446771%8%134;@:6<1;31%

A@8<1;98 % 9L2F1 % 9A;976:8371 % E81 % 78E895U1 % :6 % 635U8 % 26@63783E; % A@;OO1978 % 8%

@195U163E;%A1X%O;F78%F6%O176%A8@%3695;3E8@8%;%61L76@8%2F1%8G@81%13%4L26$%&%:;:8371%E1%

VL8976%8A;A86%3;3%4L@;3;%A8@d%98:A@8%A;9171O1N%6E%898:A1;%38F%FL2F1;%E8F%=RMM%fF8%

5;98%A@851A176@;3;%8%6@@1Od%6AAL37;%1F%Q:;:837;%A8991:;Q%E1%(13;N%38AAL@8%7@;AA;%

1369A87767;%i$$$jg=BM$%.6@76F1%O8338%6@@89767;N%1378@@;267;%8%A@;2@6::67;%A8@%L36%

8985L<1;38%@195U163E;%F6%O176%5;3%FQ655L96%E1%6O8@%7@69A;@767;%6@:1%A8@%1F%!671563;N%

6O63<676 % E6 % *6@1; % /6@17J=BB% 5U8% 38F % =RMH % 91% @1O8Fd % L3 % O8@; % 4F628FF; % A8@ % 2F1%

637146951971$

YL897;%8A19;E1;%97;@15;%51%1378@8996%3;78O;F:8378%38FF6%:19L@6%13%5L1%@6AA@898376%

F6%A6L@6%5U8%91%3L7@1O6%A8@%VL8F%:8<<;%9;OO8@91O;%8%A;78378%5U8%4L%F6%G1515F8776N%

9;A@677L7;%98%2L1E676%E6%L3%L;:;%5U8%F6%96A8O6%94@L776@8%:82F1;%E1%6F7@1$%

08%A83916:;%6%(13;%.6@76F1%8%6FF6%9L6%@158@56%E1%F1G8@7J%5;FF8771O6N%3;3;976378%F6%

O177;@16%6%9;F1%O8371VL677@;%6331%E8F%T14*$3'0$:*.,8'%38F%=RHD=BK%4;998%58@76:8378%

E8236%E1%837@6@8%38FF6%F82283E6N%94;516:;%38F%9123141567;%A1X%3;G1F8%5U8%82F1%

677@1GL\%6F%9L;%63E6@8%13%G1515F8776N%6F%:;E;%A1X%137839;%5;3%5L1%@158@5d%F6%48F1517JS%

F6%(5.99'55.%A6@7121636$%

&3%@86F7J%F6%5;338991;38%7@6%26@8%515F19715U8%8%:1991;31%6371`46951978%3;3%Z%E8F%7L77;%

6<<6@E676%98%5;391E8@16:;%5U8%382F1%6331%13%5L1%E1O6:Ad%F6%2L8@@6%FQ1::62138%E8F%

T14*$3'$:*.,8' N%F6%A1X%1:A;@76378%26@6%E8F%:;3E;N%4L%:655U1676%E1%677@1GL<1;31%

382671O8%A@;A@1;%A8@5U[%13%2@6E;%E1%@6EL36@8%F8%4;FF8%A1X%E1%VL6F91691%E17767L@6%

=BH72+N%AA$%R`=P$
=BM72+N%A$%=I$
=BB*6@1;%/6@17JN%635U8%3;7;%5;:8%[+>>0'*$+5.0+.,1<$Z%9767;%L3%:1F176@8%176F163;N%837@67;%38FF6%

97;@16%A8@%6O8@%2L1E67;%L3%:631A;F;%E1%9VL6E@1971%46951971%8%@6<<1971%E83;:1367;%H.,3.$M.*+5;N%
5U8%78@@;@1<<6O6N%1378@@;26O6%8%L551E8O6%A8@9;38%E1A83E83E;%9;F;%F;37636:8378%E6F%5;:63E;%
78E895;$

=BKfYL63E;%(13;%.6@76F1%837@6%38F%C6@5;%E81%C@1351A1%E1%C6@121%13E;9963E;%F6%:62F16%216FF6%Z%1F%H=%
FL2F1;%E8F%=RHDg%N%%"$%.8U6N%1)"$8+5"<$)"$6_"

KI



891978378$ % /;3982L8 % 5U8 % F8 % 1371:1E6<1;31 % 13E1@1<<678 % 6 % (13; % .6@76F1 % 4;998@;%

:;F78AF151%8%56F<6371$%'2F1%3;3%O162216O6%A1X%9L%L36%97@6E6%:6%9LFF6%F6:6%E1%L3%

@69;1;N%8AAL@8%1F%9L;%78:A8@6:837;%98:G@d%@644;@<6@91%A@;A;@<1;36F:8378%6FF6%

467156%419156N%:6%9;A@677L77;%8:;71O6N%6%5L1%1F%56:A1;38%8@6%9;77;A;97;$

>81%76371%7@621771%5;:A1L71%fA;9916:;%1::62136@F;%:837@8%951O;F6%O16%62F1%LF71:1%

GL1N % 677@6O8@9; % F6 % 5177J % 6EE;@:837676 % 916 % AL@8 % 5;3 % L3 % ;55U1; % 9;F; % A8@ % 1%

G;:G6@E6:8371N%E1@877;%6FFQ135;37@;%5;3%5U1%2F1%4;@31@J%1F%:678@16F8%E6%46@%6@@1O6@8%

6E %)99191g=BT% 8 % A;1 % 635;@6 % A;9916:; % @15;@E6@F; % 38FF8 % A6@;F8 % 6:15U8O;F1 % 5U8%

@198@O6O6%62F1%6:151%A6@7121631N%5;3%5L1%6O8O6%L3%@6AA;@7;%6::1@8O;F8%:6%E1%5L1%

3;3%6AA@8<<6O6%1%4@8VL8371%@19O;F71%A;F17151$%01%7@;Od%A1X%O;F78%6%@14F8778@8%9LF%9L;%

;G18771O;N%9;A@677L7;%VL63E;%2F1%56A176O63;%7@6%F8%:631%1%O;F71%E1%A8@9;38%5U8%3;3%

5;3;958O6 % :6 % 6 % 5L1 % 91 % 98371O6 % F8267;$ % 06A8O6 % E1 % A;78@ % :195U16@8 %F6 % A@;A@16%

G1515F8776 % 6 % VL8FF8 % 97;@18N % L383E; % 1F % E1F8778O;F8 % 6FFQL71F8$ % #Q6F7@L19:; % A8@d%

5;:G6778O6%5;3%L3%A896378%9839;%E1%5;FA6N%A8@%6O8@%65587767;%L3%5;:A@;:899;S%

f.6@76F1 % 91 % 98371O6 % L3 % Q965@1F82;QN % 63E63E; % 5;37@; % 7L776 % F6 % 9L6 % @621;3% AL@6 % 8%

965@141563E;F6%5;3%F6%9L6%1E86%E1%G1515F8776%6FF6%@621;3%G8FF156g=BD%:6%1F%4L;5;%5U8%

6F1:8376O6%F8%9L8%5;@98%3;3%9:198%E1%6@E8@8N%2@6<18%6F%9839;%E1%6AA6@78383<6%3;3%

A1X%9;F;%6E%L36%58@5U16%E1%515F1971%8F8771%:6%6E%L36%36<1;38%G19;23;96%E1%F1G8@7J$%

'2F1%58@5d%E1%3;@:6F1<<6@8%F8%9L8%6<1;31%6371`G8FF15U8%695;F763E;%1F%9L;%631:;N%5U8%

78376O6%E1%@1A;@76@8%FQ67783<1;38%9LF%A1658@8%E1%63E6@8%13%G1515F8776%8%9LF%9839;%E1%

F1G8@7J%5U8%;231%O;F76%@17@;O6O6%38F%A8E6F6@8$%/;:8%98%F6%G1515F8776%@1L951998%6%

46@2F1%E1:837156@8%A8@%L3%6771:;%1F%5;37897;%13%5L1%91%7@;O6O6$

f'@6%L36%9A8518%E1%8VL6<1;38%;31@156N%136558991G1F8%61%A1XS%1F%9L;%9A1@17;%976O6%6FF6%

9L6%56@38%5;:8%FQ13918:8%E1%631:6%8%5;@A;N%1F%515F1976%(13;N%976O6%6F%9L;%6:67;%

:8<<;%:8556315;g=BR$%

#6%97;@16%E1%(13;%.6@76F1%Z%A@896%5;:8%898:A1;%A8@%@6AA@898376@8%L36%98@18%E1%

1FFL97@1%5691%13%5L1%F6%G1515F8776%91%Z%:;97@676%@1O;FL<1;36@16N%9;OO8@91O6%8%6%7@6771%

A8@15;F;96%A8@%5U1%;998@O6O6%1F%9L;%;A8@67;$

,15;@E16:;%5U8%EL@6378%F6%085;3E6%(L8@@6%*;3E16F8%635U8%F8%E;338%96F1@;3;%13%

=BT72+N%A$%=PK$
=BD72+N%A$%=PR$
=BR7/+3$

KH



G1515F8776%5;37@;%1F%@821:8%46951976%8N%94@L7763E;%A@;A@1;%F6%F;@;%48::131F17JN%91%

E1971398@;%38FF8%(5.99'55'%A6@7121638=KP$%'4415651%:8996228@8N%8F826371N%139;9A8776G1F1%

8 % 13 % 2;338FF6N % 5;FF6G;@6@;3; % 6771O6:8378 % 6FF8 % 6<1;31 % E1 % 2L8@@12F16 % 5;FF8263E;%

A163L@6%8%:;376236%8%7@69A;@763E;%:8996221N%O1O8@1%;%:L31<1;31$%(1;O631%E;338%

8:6351A678%8%1:A;@76371%VL637;%2F1%L;:131%6F%4@;378$%

#"#"D$%.$*+,.(8+5.$3'00&75.0+.$+,$/+8+80'55.

f>82F1%6331%YL6@6376%8%/13VL6376N%:837@8%FQ&76F16%58@56O6%E1%@1A@83E8@91%E6FF8%

E8O6976<1;31 % E8FF6 % 085;3E6 % (L8@@6 % *;3E16F8N % 1F % 515F19:; % @6221L398 % F1O8FF1 % E1%

A;A;F6@17J%:61%5;3;951L71%A@1:6N%8%:61%A1X%O1971%E6%6FF;@6g!E! "

)FF6%4138%E8F%5;34F177;%1F%515F19:;%9L%A1976%95;:A6@O8%F8376:8378N%6%46O;@8%E8FF6%

O8@91;38%9L%97@6E6N%F8%5;@98%6%76AA8%7@6%5L1%A8@%46:6%@15;@E16:;%1F%T14*$3'$:*.,8' %8%

1F%A+*1$3+$75.0+.%4L@;3;%F8%A1X%982L178%A8@5U[%A8@:8778O63;%:;:8371%E1%6E891;38%

9;516F8%8%E1%9A8@63<6%5;FF8771O6%1:A6@82216G1F1$%

#Q&76F16 % 8@6 % fL3 % C6898 % 6FFQ633; % <8@;g=KI% 8 % F8 % A8@9;38 % 5;FA178 % E6FF6 % 2L8@@6%

6AA6@7838O63;%6%7L771%1%5871%9;516F1N%5U1%A1X%5U1%:83;N%7L771%6O8O63;%F;7767;%A8@%F6%

O177;@16%8%E891E8@6O63;%@1A@83E8@91%E61%:6@71@1%6F:83;%VL637;%@16O8@8%F6%A@;A@16%

5696$%

#6%G151%@6AA@898376O6%L36%4;@:6%E1%F1G8@7J$%#8%EL8%@L;78N%VL63E;%E1%:655U138%38%51@5;F6O63;%

A;5U8N%8@63;%5;:8%6F1$%0;A@677L77;%38F%A@1:1991:;%E;A;2L8@@6$%0LFFQ&76F16%5;3%F8%:658@18%635;@6%

4L:6371N%91%976O6%A8@%@1O8@96@8%L3Q1::8396%O6F6326%E1%G1515F8778=KH$

&3%VL82F1%6331%1F%515F19:;%9L%97@6E6%A6@7851Ad%6771O6:8378%6FF6%@15;97@L<1;38%E1%

L3Q1E8;F;216%5;:L38N%E1%L36%A@;9A8771O6%4L7L@6%:12F1;@8$

-;:131%8%E;338N%21;O631%8%63<1631N%A6@7851A6O63;%6E%L3%:;:837;%E1%2F;@16%8%91%

1::8E891:6O63;%13%VL81%5;@@1E;@1%1:A6O1E1%5U8%941E6O63;%1%A@;A@1%F1:171%5;3%

=KPN.*5+=+.,'<$0.$O'(+(5',-.$5.8+45.N%13%f)@5U1O1;%
/6F76@1gNtU77ASnnlll$6@5U1O1;56F76@1$17nIP=PnPMnIBnA6@7121638`F6`@8919783<6`7651L76nuN%IB%
:6221;%IP=P%iLF71:6%5;39$%=R$=I$=Bj$

=K=o$%_;;7N%1)"8+5"N%A$%=H$
=KI72+N%A$%DK$
=KH*$%)$%_8@@6@1N%1)"8+5"N%A$%RP$

KM



6LE6516%8%5;@6221;$%YL82F1%8@;1%1346771%3;3%8@63;%6F7@;%5U8%A8@9;38%5;:L31%9L%L3%

:8<<;%A@;E121;9;N%5U8%4;@31O6%F;@;%L36%A;991G1F17J%E1%@195677;%8%956F676%9;516F8$

#8%97;@18%A8@9;36F1%E81%5;@@1E;@1%644695136O63;%A1X%E8FF6%5;@96%515F197156%13%9[N%

@86<1;38%635;@6%5;348@:676%E6FF8%5@;365U8%;E18@38$

?;A;%F6%FL326%A6L96%E8F%A8@1;E;%G8FF15;N%635U8%.6@76F1%7;@3d%6%26@82216@8$%)F%

f(1@;%E8FF6%,13695176g=KM%E8F%=RMKN%;@2631<<67;%7@6%F8%:658@18%8%F8%;958317J%E1%L36%

36<1;38%E197@L776N%91%95;37@d%EL@6:8378%5;3%1F%9L;%658@@1:;%@1O6F8N%_6L97;%/;AA1$%

_L%L3;%95;37@;%5U8%@1655898%2F1%95U18@6:8371%E81%9;978317;@1N%f.6@76F1%@1L95\%6%

O1358@8%F6%26@6%A8@%9;F1%VL6@637698778%985;3E1$%YL63E;%91%A@89837d%6F%+;L@%E8F%

=RMDN % 7L776O16N % :;F71 % 5;::83767;@1 % 8 % 6AA6991;3671 % F; % 5;391E8@6O63; % ;@:61%

41317;g=KB$%>;3;976378%VL8976%A@89L3<1;38N%1F%EL8FF;%7@6%/;AA1%8%.6@76F1%5;3713Ld%6%

@6AA@898376@8%F6%36<1;38%413;%6FF6%4138%E82F1%6331%/13VL6376N%f;231%176F163;%91%

95U18@6O6%E6%L36%A6@78%;%E6FFQ6F7@6g=KK%9582F183E;%1E8;F;2156:8378%8%A;F17156:8378%

L36 % A6@78 % E8FF6 % G6@@15676 % 91:G;F156=KT$ % .6@76F1 % 8 % /;AA1 % 8@63; % FQ&76F16$ % #Q&76F16%

:12F1;@8$%#Q&76F16%5U8%@1A6@71O6%E6%<8@;N%F;%<8@;%E1%L36%2L8@@6%A8@EL76$%#Q&76F16%5U8%

@1A6@71O6%13%G1515F8776g=KD$

&3%7L77;%VL897;%48@:837;%2F1%176F1631%3;3%91%655;@98@;%E1%8998@8%E1%3L;O;%L3171%8%E1%

8998@91%F6951671%6FF8%9A6FF8%2F1%;@@;@1%E8FF6%2L8@@6%2@6<18%6E%L3%E891E8@1;%E1%F1G8@7J%8%

@195677;%5U8%635;@6%L36%O;F76%O162216O6%9LFF6%G1515F8776$

/;3%FQ6OO837;%E8FF6%ALGGF1517J%381%A@1:1%6331%QBP%E8F%>;O85837;%91%6A@1@;3;%95836@1%

1389AF;@671%6%F1O8FF;%E1%:6@m87132%8%F6%5;:A871<1;38%699L398%94L:67L@8%85;3;:15U8%

3;3%13E1448@8371$%#6%:;71O6<1;38%3;3%8@6%A1X%9;F7637;%F6%941E6%5;3%1F%A@;A@1;%+1$:6%

1F%@6221L321:837;%E1%L36%2F;@16%:19L@6G1F8%635U8%13%E836@;$%

?Q6F7@; % 5637; % F8 % 5@;365U8 % E8F %A+*1% 8 % 1 % @655;371 % A177;@895U1 % E82F1 % 95@177;@1%

=KM=B%21L23;`%T%FL2F1;%=RMK$%f-3Q1378@6%8A;56%96@8GG8%97676%13%982L17;%E8413176%13%@148@1:837;%6E%
L3;%9A;@7$%>8F%=RMK%A6@7\%1F%(1@;%EQ&76F16$%)O8O6%L36%:1991;38S%5;:8%13E1567;%E6F%3;:8%5U8%2F1%
E18E8@;%1%9L;1%;@2631<<67;@1N%E;O8O6%8998@8%1F%(1@;%E8FF6%,13695176gN%+2+N%A$%DB$%/4@$%i635U8j%%.$
81*3.$3'0$)1)101$,'00.$(4.$940=+3.$=+1*,.5.$3+$).((+1,'N%13%f#6%(6<<8776%E8FF;%0A;@7gN%633;%BPN%
3$=B=N%=%FL2F1;%=RMK$

=KBo$%_;;7N%1)"8+5"N%A$%=MH$
=KK7/+3"
=KTf+146@8%A8@%/;AA1%5;37@;%.6@76F1%8@6%13%L3%58@7;%9839;%L3%2897;%E1%913197@6N%8%9A899;%VL897;%

6OO831O6%6%56L96%E8FFQ133826G1F8%O151363<6%E1%.6@76F1%6FF6%/U1896%/677;F156g$%/4@$%72+N%A$=MM$
=KD#$%+L@@131N%H.*5.0+G$0&41>1$8F'$(.02]$0&75.0+.$)'3.0.,31N%9LAAF8:837;%A8@%f&F%(1;@36F8gN%*1F63;N%

IPPRN%A$==H$

KB



98:G@6O63;%98:A@8%E1%A1X%1%@15;@E1%3;976F2151%E1%L3%A69967;%2F;@1;9;$%

&%515F1971%5;3713L6O63;%6%:;97@6@8%F6%O8@17J%E8F%3;97@;%A6898%:6%3;3%5Q8@6%A1X%3LFF6%

E1%VL8FF8%95838%1E1FF165U8%E8FFQ87J%E8FFQ;@;$%fYL63E;%98E8O63;%13%VL8FF8%6L7;%5U8%

982L1O63;%1%515F1971%9L%8%21X%A8@%FQ&76F16N%2F1%95@177;@1%;998@O6O63;%L3%C6898%5U8N%

38FF8%2@63E1%5177JN%8@6%95;:A6@9;g=KRN%:;97@6O63;%62F1%;55U1%E81%F877;@1%L36%98@18%E1%

95838778%8%@17@6771%E1%A;A;F631N%A@;O1358%8%56:A6238%5U8%91%631:6O63;%6F%A6996221;%

E8F %A+*1N % 13789; % A1X % 5;:8 % fL3 % 8O837; % 5;358A17; % A8@ % F6 % 5F6998 % ;A8@616 % 8%

5;376E136g=TP$

#Q17138@6@1;%E8FF6%5;@96%:;97@6O6%5;:Q8@6%46776%FQ&76F16N%38%@8`13O8376O6%F6%28;2@6416%

:;97@63E;%F65L38%8%A;991G1F17JN%E6%L36%A6@78%L31O6%F6%36<1;38%E6FFQ6F7@6%A6F896O6%F6%

38589917J%E1%@15;97@L1@8%FQ1E83717J%E8F%51776E13;%176F163;%8%E8F%9L;%78@@17;@1;$

#"#"E$70$(1*).((1$3'00&.451>1/+0'

f)FFQ131<1;%E82F1%6331%08996376%51%4L%L36%@1O;FL<1;38%9;516F8%8%5LF7L@6F8$%(F1%176F1631%

6GG63E;36@;3;%F6%O176%@L@6F8%5U8%8@6%97676%F;@;%E89713;%A8@%:12F1616%E1%6331g=T=8%

5;:13516@;3;%6%9A;96@8%F6%3L;O6%41F;9;416%E8FFQ6L7;:;G1F8%8%E81%515F;:;7;@1N%F6%

!89A6 % 8 % F6 % #6:G@8776N % 5;:8 % F6 % _167 % BPPN % E1O8376@;3; % 1 % 91:G;F1 % E8F %G;;:%

85;3;:15;$%f(8;2@6416%8%A6896221;%E1O8338@;%:83;%:1978@1;91S%3;3%5Q8@6%A1X%

6F5L3%G19;23;%5U8%1F%(1@;%…9A1826998†%FQ&76F16%62F1%176F1631$%"@6%A;78O63;%O8E8@8%1F%

F;@;%C6898%E6%9[N%E61%413897@131%E1%L3%6L7;%;%E6FF6%98FF6%E1%L3;%95;;78@g=TIN%1%714;91%91%

@1O;F98@; % 6E % 6F7@1% 9A;@7% :83; % 46715;91 % 8% @19A6@:16@;3; % F8% A@;A@18% 838@218% A8@%

9A83918@678%O6563<8%13%7;L@$

&3%VL8971%6331N%:837@8%1F%78@@17;@1;%91%13EL97@16F1<<6O6%8%5;A@1O6%E1%@871%97@6E6F1N%f2F1%

176F1631%A8@98@;%1F%5;37677;%5;3%F6%G1515F8776g=TH% A8@5U[%1F%F826:8%7@6%F8%6771O17J%

VL;71E1638%8%F;%9A;@7%97899;N%5U8%6O8O6%56@6778@1<<67;%2F1%6331%8@;151%E8F%515F19:;N%

O8338%9A8<<67;%8%F6951d%1F%A;97;%6E%L3%3L;O;%971F8%E1%O176%4;3E67;%9LF %81,91*5$%

#QL@G631<<6<1;38%O16221d%E1%A6@1%A699;%6FF6%:;7;@1<<6<1;38%8%E6%8996%4L%38776:8378%

=KRo$%_;;7N%1)"8+5"N%A$%HMM$
=TP72+N%A$%HMB$
=T=72+N%A$%HMR$
=TI7/+3"
=THo$%_;;7N%1)"8+5$N%A$%IIM$

KK



5;3E1<1;3676N % F8 % 6L7;:;G1F1 % 5;A@1@;3; % 2F1 % 9A6<1 % 8 % F8 % E19763<8 % 28;2@6415U8%

E1O83763E; %L36% O8@6%8% A@;A@16 %:1365516%A8@ %F8% G1515F8778N % ;@:61%913;31:; %E1%

6@@87@678<<6%8%A;O8@7J$%f&F%:1@65;F;%85;3;:15;%176F163;%@8F82d%EL3VL8%F6%G1515F8776N%

8%1F%515F19:;N%61%:6@2131N%9L%A1X%F1O8FF1g=TM$

#6%78F8O191;38%8%1%:8E16N%5U8%7637;%6O8O63;%@89;%2F;@1;9;%FQ63E6@8%13%G1515F8776N%

7@694;@:6@;3; % F6 % A;A;F6@17J % E8F % 515F19:;$ % f+637; % A8@ % 5;:13516@8N % 5;3 %1F % 9L;%

6448@:6@91 % 9;77; % 4;@:6 % E1 % 9O62; % E;:89715;N % FQ6771O17J % 419156 % E1O8338 % :83;%

1:A;@76378gN%13;F7@8%1%56:A1;31%E8FF8%26@8%E1O8376@;3;%A8@9;36221%78F8O191O1%f:6%

13%VL897;%:;E;%3;3%98:G@6O63;%A1X%A@;O831@8%E6F%:;3E;%@86F8g%8%2F1%9A87767;@1%

A8@98@;%E1%O1976%1%91231415671%L31O8@96F1%5U8%F6%G1515F8776%6O8O6%@6AA@8983767;%413;%6%

O837Q6331%A@1:6$%

>82F1%6331%08776376%7L77;%8@6%56:G167;N%1F%A+*1%f@12L6@E6O6%1F%515F19:;%8%1%515F1971N%

3;3%A1X%L36%36<1;38%8%F6%9L6%5LF7L@6g=TBN%F6%7853;F;216%8%F6%5;:A871<1;38%9A;@71O6%

58@56@;3;%E1%9;9717L1@8%1F%5F6:;@8%E8FF8%2@63E1%1:A@898%8@;15U8N%O1358@8%8@6%;@:61%

L3%;GGF12;%A8@9;36F8N%E6%A8@982L1@8%635U8%5;3%:8<<1%9F86F1$

&F %A+*1$3&75.0+.% E8F%=RKD%4L%F6%A@1:6%26@6%13%5L1%1F %31))+,=% @6AA@89837d%L36%

VL8971;38%5@L516F8%E6FFQ131<1;%6FF6%4138N%FQ633;%A@858E8378%1%714;91%6O8O63;%69919717;%

6FF6%:;@78%E1%+;:%01:A9;3%6F%+;L@%E8%_@6358%8%6EE176O63;%1%515F1971%5;:8%6O1E1%

:678@16F1971%E19A;971%6%46@8%L9;%E1%46@:651%AL@%E1%26@6371@91%L3%A;97;%7@6%F8%976@%

78F8O191O8=TK$%

#6%46:6%8%1F%9L55899;%4L@;3;%9A899;%655;:A623671%E6%2@63E1%9563E6F1%8%A8@E178%

L:638%@L:;@;98=TT$%?1%VL1%13%6O6371N%131<1d%L36%:;@78%F8376%E8F%515F19:;%5;3%

8A19;E1%9563E6F;91%98:A@8%A1X%@15;@@8371%5U8%G83%A@897;%7;556@;3;%7L771%1%A1X%2@63E1%

5;@@1E;@1%176F1631S%fYL8976%5LF7L@6%E8F%9;9A877;%U6%E633822167;%F;%9A;@7%635U8%13%

6F7@1%:;E1$%-3%2@63E8%8rAF;17%9L95176O6%98:A@8%A8@AF89917JN%;%8@6%6A8@76:8378%

E8@19;%5;:8%5U1:156:8378%13E;77;$%>899L3;%94L221O6%6F%ELGG1;g=TD$%

=TM72+N%A$%IIK$
=TB72+<%A$%IKM$
=TK/4@$%+2+N%A$%ITT$
=TT/4@$%#$%+L@@131N%70$N+*.5.$'$+0$M1R/1U"$N.,5.,+$'$?*>(5*1,="$%'$(51*+'$>.0'3'55'<$&:A@1:67L@%

8E17;@8N%IP=H$
=TDo$%_;;7N%1)"8+5"N%A$%IRB$

KT



?;A; % 2F1 % 6331 % "776376 % VL691 % 3899L3 % @19LF767; % 8@6 % E8413171O;N % 5;37@;FF1 % 8%

E19VL191<1;31%A@83E8O63;%A1X%O191G1F17J%E8FF8%5;@98%978998$%&F%F826:8%7@6%L;:;%8%

G1515F8776 % 98:G@6O6 % ;@:61 % VL6F5;96% E1 % 382671O;N % E8AF;@8O;F8 % 8% 3;3 % E823; % E1%

@6AA@898376@8%1F%A@;2@899;$

#"6$T1*,.$0.$/+8+80'55.$(1551$,412'$('>/+.,-'G$0.$(1)*.22+2',-.$,'00'$8+55;$

#6%G1515F8776%O8338%E8413171O6:8378%9;@A699676%E6FFQ6L7;:;G1F8%6%:87J%E82F1%6331%

08776376N % VL63E; % 91 % 5;376O63; % fVL13E151 % :1F1;31 % E1 % 6L7;N % 5;37@; % VL677@;5837;%

:1F1;31%8%513VL85837;:1F6%G151g=TR$

#;%9A1@62F1;%A8@%L36%3L;O6%4;@:6%E1%515F19:;%@1O;FL<1;36@1;%91%6A@\%A;5U1%6331%A1X%

76@E1N%6FF6%4138%E82F1%6331%"776376N%VL63E;%F6%3L;O6%5U16O8%E1%F877L@6%E8FF6%G1515F8776%

5;:1351d%6%9A;976@8%635U8%1F%9L;%9123141567;%5;FF8771O;$%#8%5177J%176F1638%E1%VL8F%

A8@1;E;%8@63;%;@:61%9;::8@98%E6FF8%6L7;:;G1F1%8%1F%7@64415;%976O6%E1O83763E;%L3%

3L;O;%:;71O;%E1%5@;3656$%#Q8558991O;%13VL136:837;%5;3O1398%F8%)::13197@6<1;31%

F;56F1N%985;3E;%3L;O8%8%1:A8FF8371%E1@8771O8%1378@36<1;36F1N%6%A@83E8@8%A;91<1;38%8%

@1O6FL76@8%1F%O6F;@8%E8FF6%G1515F8776%5;:8%:;7;@8%6F78@3671O;$%f&3%VL82F1%6331%9;3;%

97671%46771%1%A@1:1%1378@O8371%38FF6%E1@8<1;38%21L976$%&%5837@1%51776E131%9;3;%97671%

…5U1L91†%6F%7@64415;%8%9;3;%97678%F6351678%131<1671O8%A8@%;44@1@8%G1515F8778%13%L9;%

2@67L17;g=DP% :6%VL8978%6<1;31%6O632L6@E1978%9;3;%97678%413%E6%9LG17;%5;37@697678%

E6FF6%A;78378%fF;GGb%6L7;:;G1F197156g%5U8%@83E8O6%1:A;991G1F8%1F%E85;FF;%E8FF6%

G1515F8776%5;:8%:8<<;%6F78@3671O;%A8@%1F%4L7L@;$%)3E6@8%13%G1515F8776%38FF8%5177J%Z%

E1O83767;%98:A@8%A1X%A8@15;F;9;%8%F8%A1978%515F6G1F1N%9A;@6E15U8%8%E19;@2631<<678N%

3;3%9;3;%:61%97678%6FFQ6F78<<6%E8FF6%917L6<1;38$%

>82F1%LF71:1%6331%98:G@6%7L776O16%5U8%F6%@1G8FF1;38%916%7;@3676%13%6L28%8%5U8%1%

515F1971%3;3%13783E63;%6@@83E8@91$%

>82F1 % 6331 % 3;O6376 % 365VL8@; % F8 % A@1:8$ 8*+5+8.0 $ >.((!Z! < $5;:8 % :63148976<1;31%

=TR($%(L6@895U1N%%&75.0+.$+,$/+8+80'55.N%'r58F91;@N%*1F63;N%IP=IN%A$%RT$
=DP72+N%A$%HMR$
=D=#6%A@1:6%8*+5+8.0$>.((%91%9O;F98%6%063%_@635195;%38F%=RRIN%:6998%E1%515F1971%5U8%13O6E;3;%F8%

97@6E8%3;@:6F:8378%L9678%E6F%7@64415;%6L7;:;G1F19715;%A8@%6O63<6@8%F6%F;@;%A@;78976$%/4@$%($%
,;3E138FF6N%oK.(('m$+,$/+8+80'55."$c,.$)*.5+8.$(18+.0'$.,1>.0.$'$0t+>>.=+,.*+1$4*/.,1$
31>+,.51$3.00t.451>1/+0'"$g()'*+',-'$3+$M*+5+8.0$K.(($.$K+0.,1N%7891%E1%F6L@86N%-31O8@917J%
&-)!%E1%!838<16N%_65;F7J%E1%C16314156<1;38%E8F%+8@@17;@1;N%/;@9;%E1%F6L@86%13%05183<8%E8FF6%

KD



A651415U8%6%46O;@8%E81%E1@1771%E81%515F1971$%&%@195U1%6:G18376F1%F82671%6FFQ13VL136:837;%

9;3;%97671%L3%5676F1<<67;@8%5@L516F8%38FF;%9O1FLAA;%E1%L36%3;O6%4;@:6%E1%7@69A;@7;%

L@G63;N%63E6@8%13%G1515F8776%Z%E1O83767;%L3%:;E;%A8@%E1@8%f3;g%6FFQ6@@;263<6%E81%

:8<<1%A896371$%

f#6%G1515F8776%Z%7;@3676%9LFF6%95836N%:6%F;%9A;@7%E8F%515F19:;%@8976%6@8367;%38F%9L;%

i2F;@1;9;j%A69967;N%F;7763E;%A8@%95@;FF6@91%E1%E;99;%L3 %31)+,=% 8A1E8:15;%5U6%U6%

E192L9767;%1%714;91g=DIN%F6%97;@16%@858378%3;3%7@6776%A1X%E1%62;319:;%8%A@;2@899;%

7853;F;215;N%VL637;%A1L77;97;%E1%9;A@6OO1O83<6%L@G636$

#"6"!$70$2.01*'$(18+.0'$'$*+2104-+1,.*+1$13+'*,1

&3%5U8%:;E;%ALd%8998@8%@1O;FL<1;36@16%F6%G1515F8776%;221e%>;3%91%7@6776%A1X%E1%

G67762F18%6@:678%A8@%F6%9;A@6OO1O83<6%;%E1%941E8%1:A;991G1F1N%635U8%98%1%O16221%13%

7L77;%1F%:;3E;%5;3713L63;%6E%8998@8%:;71O;%E1%;@2;2F1;%8%469513;$%fYL8FF6%5U8%1%

3;97@1%78:A1%51%5;3982363;%Z%L36%941E6%138FLE1G1F8N%5U8%21;56%9L%L3%78@@83;%E8F%

7L77;%3L;O;S%F6%941E6%6:G18376F8g=DH$%

#6%G1515F8776%ALd%8998@8%@1O;FL<1;36@16%;221%7637;%VL637;%18@1N%A8@5U[%ALd%A;@76@8%1F%

9L;%A@8<1;9;%5;37@1GL7;%38FF6%7@694;@:6<1;38%E8FF8%5177J%13%5L1%O1O16:;N%6998E1678%

E6%A;FO8@1%E633;98%8%E6FF8%6L7;:;G1F1N%5U8%5;328971;363;%1F%7@64415;%8%95U16O1<<63;%

2F1%13E1O1EL1%898@51763E;%1F%E;:131;%699;FL7;%8%5@8958378%9L%7L778%F8%6F7@8%71A;F;218%

E1%9A;976:837;$%#Q6448@:6<1;38%E1%L3%:;E8FF;%E1%5177J%G6967;%L3156:8378%9LF%

7@63917;%A8E;36F8%8%13%G1515F8776N%5;6E1LO67;%E6F%7@69A;@7;%ALGGF15;N%Z%L3%9;23;%A8@%

:;F71%L7;A15;%:6N%98%@1F82216:;%1%A;5U1%5691%517671%413;@6N%91%A6F8963;%1%:;71O1%

4;3E6371%E8FF6%*+2104-+1,'$/+8+!ZC%8%3LFF6%A6@8%1:A;991G1F8$

#6%G1515F8776%ALd%7@694;@:6@8%1F%5;37897;%L@G63;%13%L3%FL;2;%13%5L1%F6%48F1517J%8%F6%

F1G8@7J%7;@363;%6E%8998@8%A;991G1F1N%9;77;%6F7@8%O8971$

0582F18@8 % F6 % G1515F8776 % ;221 % 912314156 % 5;341E6@8 % 38FF8 % A;991G1F17J % E1% 9O;F76%

C16314156<1;38%-@G63197156%8%+8@@17;@16F8N%6$6$%IPPH`PMN%@8F$%*$%,$%!1776E131$
=DI72+N%A$%HB=$
=DH%>$%/;@67;N%1)"8+5"N%A$KP$
=DM%/4@$%0$%W6:G;31N%O+2104-+1,'$/+8+G$0.$>.)).$3'0$,4121$8+80+(>1$4*/.,1N%*1F63;N%'E1<1;31%

):G18378N%IPPR$

KR



6:G18376F8%8%9;A@677L7;%5;3713L6@8%5;3%;771:19:;%8%5;@6221;%6%982L1@8%F6%97@6E6%

6F78@3671O6%E1@8776%6E%6L:8376@8%F6%VL6F17J%E8FF6%O176%381%5;378971%L@G631$

&%A@;GF8:1%F82671%6%VL897;%1398@1:837;%E8FF6%:;G1F17J%E;F58%38FF6%O16G1F17J%L@G636%

9;3; % E1 % 367L@6 % F;2197156 % VL637; % 9;516F8 % 8 % 7@;O63; % FQL3156 % 9;FL<1;38 % 38FF6%

5;396A8O;F8<<6%E81%9132;F1%13E1O1EL1N%5U8%5;976378:8378%A@;:L;O;%F6%G1515F8776%8%

38%@1O83E1563;%6%2@63%O;58%F6%7L78F6$%

>;3;976378%)::13197@6<1;31%8%&9717L<1;31%A@;:L;O63;%F6%9;97831G1F17J%E81%7@69A;@71%

A8@%E136:15U8%A;F1715U8%8%6:G18376F1N%fF6%O8@6%9O;F76N%635;@6%L36%O;F76N%36958%E6FF6%

28378%5;:L38S%51776E131n8N%97LE8371n8998N%F6O;@67;@1n7@151%91%;@2631<<63;%A8@%46@8%E6%

98%8%7@;O63;%3L;O8%97@678218%E1%6<1;38g=DB$%C@;O8%1:A;@76371%E8F%O6F;@8%5U8%F6%

G1515F8776%ALd%6O8@8%38FF6%E1:8391;38%A8@9;36F8%8%5;FF8771O6%E1%L36%5177J$

C@83E16:;%6E%898:A1;%1F%569;%E8F %@18+.0$H+S'$@F.*+,=% E1%.;F;236$ %'99;%36958%

38FFQ6:G17;%E8FFQ;@:61%@13;:676%f9;516F%97@887g% E1%O16%_;3E6<<6N%L36%A167764;@:6%

@86F8 % E1 % 5;3E1O191;38 % 5U8 % U6 % ;@12138 % E6FFQ89A8@183<6 % E8F % 2@LAA; %9.8'/11S$

•,891E8371%13%O16%_;3E6<<6%v%.;F;236•%131<1676%38F%98778:G@8%IP=H%5U8%6E%;221%

5;376%A1X%E1%HKP%(18+.0$(5*''5%13%7L77;%1F%:;3E;N%E1%5L1%HMP%13%&76F16$%#Q;G18771O;%

E8FF6%0;516F%07@887%Z%VL8FF;%E1%f9;516F1<<6@8%5;3%1%O15131%E8FF6%A@;A@16%97@6E6%E1%

@891E83<6 % 6F % 4138 % E1 % 13976L@6@8 % L3 % F826:8N % 5;3E1O1E8@8 % 38589917JN % 956:G16@91%

A@;48991;36F17JN%5;3;9583<8N%A;@76@8%6O6371%A@;28771%5;FF8771O1%E1%1378@8998%5;:L38%

8%7@6@@8%VL13E1%7L771%1%G8384151%E8@1O6371%E6%L36%:6221;@8%1378@6<1;38%9;516F8g=DK$%

#8%A@1:8%f9;516F%G151gN%5;9\%E8413178%E6FFQ13O837;@8%E8FF6%f9;516F%97@887g%_8E8@15;%

.6971631N%9;3;%E19A;31G1F1%A8@%5U1L3VL8%38%6O8998%G19;23;N%13%C16<<8776%*;@63E1%

6FFQ132@899;%E8FF6%_65;F7J%E1%)@71%!191O8%E8FFQ-31O8@917J%E1%.;F;236$%#8%5U16O1%91%

7@;O63;%E6 %*69;;EN%L3%5;::8@516378%E1%O16%_;3E6<<6%5U8%@19A;3E8%6FFQ6AA8FF;%

5;:L3176@1;%:87783E;91%6%E19A;91<1;38%A8@%F6%5L97;E16%E8FF8%5U16O1%8%1F%@8A8@1:837;%

E1%134;@:6<1;31%@12L6@E6371%FQ131<1671O6$%

&%O815;F1%A@;O832;3;%E6%E;367;@1%E8FF6%<;36%5U8%E851E;3;%E1%@83E8@8%2@67L176:8378%

L9L4@L1G1F8%L3%G838%:;F7;%@15U1897;%E6F%:8@567;%G;F;23898N%5;37@69763E;%5;9\%1F%

51@5L17;%O1<1;9;%E1%@1O83E178%1FF85178%8%F6%5;976378%A1626%E8F%4L@7;$%&F%:8556319:;%91%

=DB%>$%/;@67;N%1)"8+5"N%A$KI$
=DK/4@$%tU77ASnnlll$9;516F97@887$17u%iLF71:6%5;39$%=D$=P$IP=Bj$

TP



G696%9LFF6%41EL516%5;:L38%8%9LF%3;@:6F8%9839;%51O15;%5U8%A@89LAA;38%F6%:6991:6%

5L@6%E8FFQ;22877;%A@89767;%6%717;F;%2@67L17;%8%F6%9L6%@89717L<1;38%L36%O;F76%589967;%

FQL71F1<<;$

+@67763E;91%E1%L3%f;22877;%E8G;F8g%51%91%69A8776%5U8%1F%E878@@8378%6%VL6F91691%677;%

O63E6F15;%916%E87767;%A6514156:8378%E6F%O1@7L;919:;%A8@9;36F8N%5;:8%@85176%F;%

9F;263%137@;E;77;%E61%4;3E67;@1%fE6F%O1@7L6F8%6F%@86F8N%6F%O1@7L;9;g$%08:G@6%699L@E;%

5;397676@8%5U8%F8%G1515F8778%E1%O16%_;3E6<<6%3;3%9;3;%635;@6%97678%@LG678$%

-3%898:A1;%E1%VL637;%F6%98391G1F17J%381%5;34@;371%E8F%G838N%O197;%3;3%9;F;%5;:8%

:8<<; % E1 % 7@69A;@7; % :6 % 635U8 % 5;:8 % ;22877; % E6 % 7L78F6@8N % 916 % 2838@67@158 % E1%

5;3982L83<8%5;35@878%6778%6%46O;@1@8%8%1358371O6@8%FQL71F1<<;%E8FF6%G1515F8776$%

?L3VL8%fF6%G1515F8776N%O815;F;%21;1;9;%8%21;5;9;%E1%VL8976%@1O;FL<1;38%E8FF6%5177JN%

635;@6%L36%O;F76%@18958%6%A;@76@8%1F%56:G16:837;S%13%:;E;%48F158%8%9;A@677L77;%

F1G8@;g=DT$

?1%@858378%Z%A;1%6@@1O676%L36%3;71<16%5U8%98:G@6%5;35FLE8@8%5L@1;96:8378N%8%

677L6F1<<6@8N%F8%3;97@8%E12@8991;31%9LF%@L;F;%5U8%F6%G1515F8776%U6%6OL7;%38FF6%9;5187J%8%

38FF6%O176%E1%133L:8@8O;F1%13E1O1EL1$ %M.5'*)+00.*N%1F%A@;2@6::6%E1 %O.+$O.3+1#$

5;3E;77;%E6%*6991:;%/1@@1%8%06@6%W6:G;771N%U6%F635167;%L36%563E1E67L@6%:;F7;%

9A8516F8%6F%A@8:1;%P1/'0$)'*$0.$N.8'$#_!ES%VL8FF6%E8FF6%G1515F8776=DD$%

#"6"#$%.$3+99+8+0'$81,2+2',-.$5*.$>.88F+,'$'$/+8+80'55'

)35U8%98%F8%A;F1715U8%2F;G6F1%13%46O;@8%E8FF6%5;398@O6<1;38%E8FFQ6:G18378%97633;%

A@8`412L@63E;%38F%4L7L@;%A@;991:;%L36%38776%89A6391;38%E1%134@697@L77L@8%E8E15678%

895FL91O6:8378%61%A8@5;@91%515F6G1F1%635U8%A8@%2F1%9A;976:8371%8r7@6`L@G631=DRN%F6%

=DT>$%/;@67;N%;)"$8+5$N%A$%KI$
=DDH+S'$TF'$P1/'0N%13%f/678@A1FF6@g%tU77ASnn5678@A1FF6@$GF;2$@61$17nG1m87U83;G8FnuN%D%;77;G@8%IP=B%

iLF71:6%5;39$%=R$=I$IP=Bj$
=DR&F%H%E158:G@8%IP=B%Z%9767;%136L2L@67;%1F%A@1:;%7@677;%E8FFs6L7;97@6E6%515F6G1F8%,6E95U38FFl82%

,0=%38FF6%@821;38%E8FF6%,LU@S%L3%7@655167;%E1%IP%5U1F;:87@1%5U8%5;FF826%'9983%8%?L19GL@2%U6%
9;9717L17;%L36%48@@;O16%13%E19L9;$%YL63E;%96@J%78@:13676N%Fs6L7;97@6E6%,0=%:19L@8@J%51@56%=PP%
5U1F;:87@1N%A69963E;%A8@%?;@7:L3E%8%78@:1363E;%1F%9L;%A8@5;@9;%6E%h6::$%
/4@$%C$%!;FA67;N%A'*>.,+.<$0.$)*+>.$o.451(5*.3.m$)'*$/+8+N%13%f.1m8176F16gN%
tU77ASnnlll$G1m8176F16$17nIP=Bn=InPIn28@:6316`F6`A@1:6`6L7;97@6E6`A8@`G151nu%I%E158:G@8%
IP=BN%iLF71:6%5;39$%T$=I$IP=Bj$

T=



5;3O1O83<6%7@6%515F1976%8%A8E;38%3;3%96@8GG8%L36%O636%L7;A16%98%@15;3E;776%6FF6%

5;:L38%367L@6%E8FF;%9A;976:837;$%)%76F%A@;A;917;%Z%;AA;@7L3;%5176@8%F6%E19713<1;38%

7@6%5*.,(+51%8%5*.()1*51N%E6%5;391E8@6@91%38FFQ13918:8%5U16:67;%5*.99+81$%

f&F%78@:138%Q7@69A;@7;Q%976%6E%13E156@8%1F%:;E;%E1%51@5;F6<1;38%G6967;%9L%L3%1:A182;%

1378391O;%E1%56A176F8N%Q7@63917;Q%VL8FF;%4;3E67;%9L%L3Q6F76%13783917J%E1%F6O;@;g=RP%8E%Z%

5;9\ % 5U16@176 % F6 % 56@6778@197156 % 5;:L38 % 6FF8 % 4;@:8 % E1 % 9A;976:837; %515F6G1F8 % 8%

A8E;36F8S%FQL71F1<<;% E8FF6%4;@<6%F6O;@;%5;:8% :;7@158% 8%F6% O8F;517J% 38776:8378%

1348@1;@8%6%VL8FF6%E8FF8%6L7;:;G1F1$%&3%98FF6%6FF6%G1515F8776%FQL;:;%A;783<16%FQ133676%

56A6517J%E1%7@63917;%6L7;3;:;N%@165VL1976%1F%A;78@8%E1%:L;O8@91%F1G8@6:8378%38FF;%

9A6<1;%94@L7763E;%9;F6:8378%F6%A@;A@16%4;@<6%:;7@158N%699L:8%L36%O8F;517J%5U8%

A8@:8778%E1%5;A@1@8%E19763<8%:6221;@1%13%:13;@%78:A;N%@1EL58%A8@913;%1F%5;39L:;%

E1%838@216%8%9A6<1;N%:6%3;3%385899176%E1%97@6E8%6AA;9178%A8@5U[%f91%E1O8376%A6E@;31%

E81%A@;A@1%:;O1:8371%983<6%1:A8E1@8%VL8FF1%E81%A@;A@1%91:1F1g=R=$%

#QL3156%83717J%5;3%5L1%F6%G1515F8776%A6@8%3;3%A;78@%5;3O1O8@8%Z%FQ6L7;:;G1F8N%1F%O8@;%

1:A8E1:837;%6FF6%A@67156%F1G8@6%E8FF;%9A6<1;%13%G1515F8776$%#6%E19713<1;38%EL3VL8%

3;3%Z%7@6%A8E;31%8%515F1971N%5U8%A;7@8GG8@;%5;3713L6@8%6%7;FF8@6@91%6%O1583E6N%:6%7@6%

A@;E;77;%13EL97@16F8%8%6<1;38%6L7;3;:6%E81%7@63918371$%

YL8971%EL8%:;3E1%fi$$$j%91%A;99;3;%@644;@<6@8%FQL3%FQ6F7@;%6@:;31;96:8378%9;F;%38FF6%

:19L@6%13%5L1%2F1%6AA;@71%6L7;3;:1%O83263;%A@;78771%E6F%A@8O6@156@8%E8F%A@;E;77;%

13EL97@16F8g=RI% :6%F6%E19713<1;38%38776%6%F1O8FF;%E1%134@697@L77L@8N%5U8%U6%;@:61%

13O69; % 635U8 % F8 % E1448@8371 % 71A;F;218 % E1 %5*.,(+51< $51 % A;@76 % 6 % @14F8778@8%

9LFFQ135;3919783<6 % E1 % 76F8 % A;991G1F17JN % 9;A@67L77; % 38FFQ1A;7891% 13 % 5L1 % A8E;31 % 8%

G1515F8778 % E8GG63; % E6@91 % L3Q1::62138 % 6L7;3;:6 % 8 % 97@L77L@676 % A8@ % A;78@%

4@;3782216@8%6F:83;%O191O6:8378%1F%:;3;A;F1;%E8F%7@69A;@7;$

?676%F6%A@8A;3E8@63<6%E1%6L7;:;G1F1%38F%A63;@6:6%E8FF6%:;G1F17J%2F;G6F8%3;3%Z%

A1X%A;991G1F8%A8396@8%6E%L36%5;3O1O83<6%8448771O6%7@6%A8E;31N%G1515F8778%8%O815;F1%

:;7;@1<<671%5U8%A;99;3;%VL13E1%9;A@6OO1O8@8%9;F6:8378%13%A@8983<6%E1%L36%38776%

98A6@6<1;38$

C8@%5;:A@83E8@8%5;:8%A;996%8998@8%O199L76%F6%5177J%;E18@36%E6%L3%9;22877;%13%

=RP&$%&FF15UN%1)"$8+5"N%A$%M=$
=R=72+N%A$%BD$
=RI72+N%A$MI$

TI



G1515F8776N%8%@1A@83E83E;%7L778%F8%A@858E8371%5;391E8@6<1;31%46776%9LFFQ89A8@183<6%

5U8%1F%8+80181*)1%O1O8%13%L36%E1:8391;38%E1%897691%9839;@16F8N%89A;316:;%L36%E8FF8%

89A8@183<8%A1X%897@8:8%E1%5;3O1O83<6%5;3%F8%6L7;:;G1F1%8%E6FF8%A6@;F8%E1%+@6O19%

hL2U%/LFF8bN%/+S'$>'((',='* %E1%A@;48991;38%8%95@177;@8%6448@:67;=RHN%8O13516:;%1%

E87762F1%E1%VL8FF6%5;3O1O83<6%7L@G;F8376%6%5L1%G1515F8778%8%6L7;:;G1F1%9;3;%5;97@8778%

8%O8@1415U16:;%FQ8O;FO8@91%E8FF6%5177J%677@6O8@9;%L36%78971:;3163<6%5;35@876%8%@86F8$%

&%F1:171%9A6<16F1%A@858E8378:8378%6AA@;4;3E171=RM%3;3%9;3;%FQL315;%8F8:837;%5;3%5L1%

F8%EL8%@L;78%E8O;3;%46@8%1%5;371N%3;3%9;3;%FQL315;%1:A8E1:837;%6FF6%:;G1F17J%E;F58%

8 % 3;3 % 9;3; % FQL315; %1)'*.51*' $ 3+ $ 5*.(91*>.-+1,'!BD$38F % A6@715;F6@8 % A8@5;@9;%

36@@671O;%2838@67;%E6F%5;@A;%9L%EL8%@L;78%38FF;%9A6<1;$%

/LFF8b % @655;376 % F6 % 5177J % E1 % /U1562;=RK% 677@6O8@9; % F6 % F8378 % E8F % :8996228@; % 13%

G1515F8776N%F635167;%6%7L776%O8F;517J%38FF8%97@6E8%E8FF6%:87@;A;F1$%/;3%L3%AL37;%E1%

O1976%139;F17;N%1F%)1,U$'a)*'(($6%A8E6F1%@1O8F6%F8%:;F78%46558%E1%L36%9;77;5LF7L@6N%F8%

6OO837L@8%E8F%9L;%:89718@8N%F8%6:151<18N%1%5;FF82U1%:;@71%6FFQ135@;51;N%F6%F;776%A8@%

E1483E8@8%1%A@;A@1%E1@1771%8%A@1:6%635;@6%F6%A@;A@16%E12317JN%:6%6F%78:A;%97899;%

:8778 % 13 % FL58 % 1 % :8556319:1 % 5U8 % 2;O8@363; % F6 % @8F6<1;38 % 7@6 % 9A6<1; %8 % 5;@A;N%

@148@83E;%5;3%:13L<16%E1%A6@715;F6@1%7L778%F8%1:A@8991;31%@82197@678%38FF8%9L8%7@6778N%

E1A13283E; % L3 % VL6E@; % 699;FL76:8378 % O8@1718@; % 8 % 13 % 655;@E; % 5;3 % 7L778 % F8%

5;391E8@6<1;31%844877L678%381%A6@62@641%A@858E8371%E1%VL8976%@158@56N%@12L6@E;%F6%

4L91;38%7@6%8+80181*)1%8%6:G18378=RT$

#6%36@@6<1;38%9A6<16F8%A@;O1838%8%91%E89L:8%1346771%A@;A@1;%E6FF6%4L91;38%7@6%1F%

9;22877;%8%1F%:8<<;%5U8%5;3EL58N%A8@5U[%1F%:8996228@;%13%G1515F8776%3;3%Z%L3%

98:AF158%A6998228@;%E1%L3%O815;F;%F8228@;N%O8F;58N%9;F1E;%8%8441518378N%3[%Z%635U8%

1F%:;7;@8$%f#8%213;55U16%9A132;3;%6O6371%F6%G1515F8776N%8%F6%4;@<6%91%5;:L3156%

677@6O8@9;%F6%@64413676%:85563156N%:837@8%F8%G@65516%699;@G;3;%FQ677@17;%A@;E;77;%E6F%

=RH+@6O19%hL2U%/LFF8bN%@821976%8%9583822167;@8N%U6%F6O;@67;%5;:8%A;3b%8rA@899%13%G1515F8776%6%
_1F6E8F416%8%/U1562;N%E;O8%677L6F:8378%O1O8$

=RM/4@$%=$H
=RB/4@$%#$%*6@13N %\).8+5J$3'$0.$)'+,54*'"$g((.+($(4*$0.$*')*J(',5.5+1,$.4$u4.55*18',51N%C6@19N%

aE171;39%E8%FQa5;F8%E8F%h6L789%a7LE89%83%05183589%0;516F89N%IPPKN%7@6E$17$%\).8+5;$3'00.$)+554*."$
@.==+$(400.$*.))*'(',5.-+1,'$,'0$u4.55*18',51N%#6%5696%-95U8@N%IP=IN%13%A6@715;F6@8%A$%=MP$

=RK+$h$/LFF8bN%TF'$+>>1*5.0$80.((N%,63E;:%h;L98%-0)%&35N! 7@6E$17$%($%C633;413;%i6%5$%E1jN%70$
>'((.=='*1"$%&.*5'$3+$.,3.*'$+,$/+8+80'55.$Y$+0$8.1($3'00.$>'5*1)10+N%(6@<6371N%IPPI$

=RT/4@$%=$I$=

TH



:;O1:837;g =RD%8%5;:8%A8@%L36%7@694;@:6<1;38%1:A@8O1976%1F%5;@A;%8O;FO8%f13%L36%

:655U136%46776%E1%7LG1%E1%EL@1991:;%655161;N%13%L3%A8@A87L;%8%41915;%81,5*.))1(51$

:;E8@31976g=RR%38F%VL6F8%3;3%Z%A1X%A;991G1F8%E197132L8@8%1F%5;@A;%E6FF6%G1515F8776$%

&3%VL8976%4L91;38%36958%L36%3L;O6%56A6517J%E1%5;2F18@8%F;%9A6<1;N%L36%3L;O6%

A@;9A8771O6%E6%5L1%F8228@8%F6%5177J$%

&3%98FF6%6E%L3%O8F;51A8E8%E1%6FFL:131;N%:837@8%94@8551;%13%L3%A6896221;%5;976378:8378%:L78O;F8%

8%:;99;N%F8%F8221%41915U8%91%56A;O;F2;3;S%6F5L38%O832;3;%5;34L7678N%6F7@8%E@6::67156:8378%

89A6398$%#8%F8221%E8FFQL31O8@9;%56:G163;%VL63E;%91%Z%A6@78%E8FFQ8VL6<1;38N%VL63E;%91%A6@7851A6%

6FF6%E136:156%9A6<1;`78:A;IPP$

/LFF8b % 8 % F6 % G1515F8776 % 9;3; % L3 % 7L77QL3; % 5U8 % 94@85516 % A8@ % F8 % 97@6E8 % E8FF6 % 5177J%

898@51763E; % fL3 % A6@715;F6@8 % 71A; % E1 % 1378FF1283<6 % 51387156gIP=N % 5;2F183E; % 8E%

896:1363E;%%7L771%1%A6@715;F6@1%5U8%A;99;3;%;9765;F6@8%FQ6O63<6@8%O8F;58%983<6%A8@d%

5;35837@6@91%9LF%:;O1:837;%E8FF8%26:G8%;%9LFFQ8VL1F1G@1;%E8F%91978:6N%9;F;%8E%

895FL91O6:8378%9LFF;%9A6<1;%137;@3;%5U8%91%:63148976%5;:8%6F78@363<6%E1%A1831%8%E1%

OL;71$ % f>;3 % Z % 896776:8378 % L3 % :;O1:837; % 38FF; % 9A6<1;N % VL637; % A1L77;97;%

L3Q89A6391;38%E8FF;%9A6<1;%13%O8F;517J%413;%61%9L;1%F1:171%897@8:1gIPI $%

#Q6:G18378%13%5L1%A@83E8%O176%VL8976%3L;O6%83717J%98391G1F8%Z%6%7L771%2F1%8448771%A6@78%

E1%VL897;%483;:83;%2838@671O;N%96@8GG8%1346771%E144151F8%5;2F18@8%1F%:;3E;%1378@1;@8%

E8F%/+S'$>'((',='* %8%5;:A@83E8@38%F6%9A8516F8%A@;9A8771O6%f983<6%O8E8@8%5;:8%1F%

5;@A;%8%F6%5177J%9163;N%E6%VL897;%AL37;%E1%O1976N%L3%5U8%E1%L3176@1;gIPH$%

"998@O67;%E6%9;A@6%1F%:63LG@1;N%F;%9A6<1;%O1838%@82197@67;%5;:8%L36%9;::6%E1%

1976376388N%135837@678%9LFF6%98396<1;38%E1%:;O1:837;%8%9LFF8%O6@16<1;31%E1%A8@5;@9;%

E877678%E61%F1:171%L@G631%8%E62F1%6F7@1%L78371%:;G1F1$%/;3%:;:8371%E1%78391;38%5U8%

A;99;3;%E82838@6@8%13%6A8@71%5;34F1771N%;231%9132;F;%E87762F1;%E8FF6%5177J%98:G@6%

97LE167;%A8@%@6AA@898376@8%F8%56@6778@19715U8%E1%L36%/U1562;%5U8%3;3%Z%A1X%4@L77;%E8F%

A83918@;%E1%.L@3U6:IPM%:6%E8FFQ6OO837;%A@;2@8991O;%E1%L36%5F6998%E;:136378S%2F1%

=RD+$h$/LFF8b<1)"8+5"<%A$%=HD$
=RR72+N%A$%=HR$
IPP72+N%A$%=M=$
IP=72+N%A$%=MP$
IPI 7/+3'>"
IPH72+N%A$%=BR$
IPMfYL8F%A163;%L@G6319715;%5U8%E;O8O6%EL@6@8%5837Q6331%U6%9LG\7;%913%E6FFQ131<1;%L3%FL32;%A@;5899;%

E1%:63;:1991;38%E6%A6@78%E81%A;F17151%5U8%FQU6%9412L@67;gN%+2+N%A$=BD$%/1%91%@148@1958%6F%A163;%

TM



6L7;:;G1F1971$%07@6E8%A6O1:837678%6%G8384151;%E8FF8%9;F8%6L7;:;G1F1N%A1978%515F6G1F1%

E199897678N % 6L7; % A6@5U8221678 % 6 % A1651:837;N % 91978:1 % ALGGF151 % 9LFFQ;@F; % E8F%

46FF1:837;N%9;3;%8F8:8371%1:A@89513E1G1F1%A8@%1%/+S'$>'((',='* %E1%/U1562;S%f>;1%

5;391E8@16:;%FQ677L6F8%4;@:6%E8FF6%5177J%5;:8%L36%9A8518%E1%985;3E6%A8FF8$%ikj%-3%

A;Q%5;:8%F8%3;97@8%:8:G@6N%F6%28;2@6416%E8FF8%97@6E8%E1O1838%97@L:837;%L:63;N%

465;F7J % 133676 % 6F % A6@1 % E8F % :;O1:837;N % ;22877; % A6@<16F8 % 5U8 % L71F1<<16:; % A8@%

@6221L328@8N%9A;976@8%8%A@;5L@6@51%6F7@1%;228771gIPB$%C@;A@1;%13%VL8976%5;3713L6%

:631A;F6<1;38 % 8 % L9; % E8F % 9L;F; % L36 % O;F76 % E841317; %)4//0+81#_EN % 1F % 9;22877; % 13%

G1515F8776%91%655;@28%E1%8998@8%8:6@21367;%8%9;77;:899;%6F%5;9A877;%E8FFQ6L7;:;G1F8N%

5;F81%5U8%U6%13O69;%F6%:87@;A;F1%5;3%5@8958378%A@8A;783<6%8%U6%:;E141567;%F;%

9A6<1;%13%5L1%91%Z%1398E1676%5;3%6@5U17877L@8%8%134@697@L77L@8%6778%6%5;37838@F6%8%

98@O1@F6$%

#Q89A8@183<6%E1%+@6O19%hL2U%/LFF8b%Z%7@677676%6%717;F;%898:AF1415671O;N%A8@5U[%6F%

9L; % A;97; % A;7@8::; % 4651F:8378 % 1::62136@8 % 2F1 %4*/., $ /+S'$ >'((',='* #_d% 5U8%

9A8E195;3;%F8778@8%8%A655U1%38FF8%3;97@8%5177J%8E%13%2838@6F8%7L771%5;F;@;%5U8%L963;%

F6%G1515F8776%A8@%9A;976@91%VL;71E1636:8378$%?L3VL8%L3%515F1976%L@G63;%F635167;%38F%

56;9%E8FF6%5177J%3;3%ALd%6GG63E;36@91%A6991O6:8378%6FF8%O8F;517J%:6%6F%5;37@6@1;N%

AL@%:6378383E;%F6%F1386%E8F%7@655167;%97@6E6F8%8%L3%E197655;%A915;F;215;%;771:6F8N%

82F1%E8O8%1::8@28@91%8%E1O135;F6@91%381%4FL991%E8F%7@64415;N%A6996@8%9L%:6@516A18E1%8%

9A6@717@64415;N%956396@8%GL5U8%8%F6O;@1%13%5;@9;N%9;A@6OO1O8@8%6FF8%97@6E8%f13769678%

E1%6L7;:;G1F1%8%ALFF:63%5U8%71%6@@1O63;%E1%41635;gIPD% 5;396A8O;F8%5U8%9A899;%F6%

*'.05;$3+$9+.,81$3;3%U6%L36%@86F8%A8@58<1;38%E1%51d%5U8%9L558E8%137;@3;$%)FFQ1378@3;%

E1%VL8FF8 %=.//+' % 2F1%6L7;:;G1F1971%9;3;%L3%A8@15;F;%A8@%98%978991%8%A8@%2F1%6F7@1%

9;228771%13%7@63917;N%98%1346771%F6%G1515F8776%A8@:8778%L36%5;:AF876%4L91;38%5;3%

FQ6:G18378%51@5;976378%8%1%9L;1%6G176371N$fF6%98A6@6<1;38%E8FFQ6L7;:;G1F1976%E6%51d%

L@G6319715;%8F6G;@67;%E6%?6318F%.L@3U6:%A8@%F6%@15;97@L<1;38%E8FF6%5177J%E1%/U1562;%8%
ALGGF1567;%38F%=RPR$%/4@$%?$%h$%.L@3U6:N%N0.,$19$MF+8.=1N%/U1562;N%/;::8@516F%/FLGN%
/U1562;N%=RPR$%C8@%L36%5;:A@8391;38%EQ13918:8%54@$%#$%0A623;F1N%@51*+.$3'00&4*/.,+(5+8.$
>13'*,."$r10"$#"$I.00&'5;$3'00.$/1*=F'(+.$.00.$=01/.0+--.-+1,'$i!Z!DL#_!_jN%W6315U8FF1N%
.;F;236N%IP=IN%AA$%=TP`=TK$

IPB+$h$/LFF8b<$1)"8+5"N%A$%=BD$
IPKf#;%9A6<1;%ALGGF15;N%A8@%5L1%L3%78:A;%8@6%5;378:AF67;%L3%L9;%ALGGF15;N%Z%;@6%289717;%6%7L78F6%

E82F1%1378@8991%8%E81%A@;41771%E8FFQ13EL97@16%A@1O676%E8FFQ6L7;:;G1F8gN%+2+N%A$%IIT$
IPT(F1%cHK %9;3;%5;@@18@1%13%G1515F8776%54@$%-.*%.;F;236N%tU77ASnnlll$LG:G;F;236$17u$
IPD+$h$/LFF8b<$1)"8+5"N%A$=M=$

TB



5U8%F; %51@5;3E6% 5;9717L1958% L3%98@1; %A8@15;F;% A8@%7L771$ %ikj % #8% 6F7@8%A8@9;38%

A@898371%9LFF6%97@6E6%9;3;$ 1(5.810+ $A1X%5U8$ =4+3.51*+ $5;34L91%8E%82;1971%5;:8%

FL1m#_B$8%F6%@8F6<1;38%5;3%VL8971%;9765;F1%Z%91:G;F156%A@1:6%635;@6%5U8%@86F8$%

&:A@121;367; % 38FFQ6G1765;F;N % 1F % 9;22877; % 94;26 % F6 % 4@L97@6<1;38 % 655L:LF676 %5;3%

FQ622@8991O17J%O8@G6F8%E1%5L1%7L771%3;1%916:;%97671%O1771:8%8%6L7;@1%6F:83;%L36%O;F76N%

:6%FQ69A877;%13VL1876378%Z%5U8%13%L3%1976378%1F%2L1E67;@8%ALd%9562F16@8%7;338FF678%E1%

655161;%13%:8<<;%6FF6%28378%:L763E;%78@@1G1F:8378%2F1%8448771%E8F%9L;%677655;%

91:G;F15;%8%VL897;%ALd%9L558E8@8%6E%L3%O8378338%5;:8%6E%L3%63<163;N%G6976%

95U165516@8%L3%A8E6F8%8%13%L3%6771:;%91%Z%13O1351G1F1$

#6%O8@17J%5U8%91%A6F896%E6O6371%62F1%;55U1%Z%VL8976S%F;%9O1FLAA;%E8FF8%5177J%Z%137@19;%

E1%E136:15U8%6446@19715U8%622@8991O8%8%4135U[%96F1@8%9LFF6%G1515F8776%91231415U8@J%

@13L3516@8%61%A@;A@1%E1@1771%51O1F1N%4135U[%F6%E195@1:136<1;38%63E@J%6%E1956A17;%9;F;%

E8FF8%G1515F8778N%3;3%891978@633;%F8%5;3E1<1;31%A8@%A8@:8778@8%6E%6F7@1%:8<<1%E1%

7@69A;@7; % E1 % 5;:A878@8 % 5;3 % F8 % 6L7;:;G1F1N % F8 % 97@6E8 % 5;3713L8@633; % 6E % 8998@8%

7@6AA;F8%:;@76F1%8%FL;2U1%;971F1%A@;A@1;%A8@%VL81%9;228771%5U8%U633;%1F%A1X%6F7;%

2@6E;%E1%6E8@83<6%8%@19A877;%E8FFQ6:G18378$

_;@98%F6%O8@91;38 %>'((',='* % E8F%9;22877;%13%G1515F8776%ALd%@83E8@8%6F%:82F1;%F8%

78;@18 % F82678 % 6FF6 % A8@58<1;38I=PN % A8@5U[ % F6 % 71A;F;216 % E1 % :;O1:837; % E1O8376%

FQ;G18771O;%A@1:6@1;%E8FF6%VL;71E16317JN%1F %8+80181*)1% E1O8376%8978@3;%6F%9;22877;N%

VL691 % L3 % 9L; %31))+1 $6F % VL6F8 % Z % 97676 % 5;358996 % L36 % :1991;38 % 3;3 % ;@E136@16%

@6221L321G1F8%7@6:178%L3%;22877;%5;3%A;78@1%:197151$%*6%F6%97;@16%83L351676%98@O8%

635U8%6E%8O1E83<16@8%F8%98@18%A@;GF8:6715U8%5U8%L3%515F1976%644@;376%;231%21;@3;N%

137;AA1%8%;9765;F1%E1%367L@6%9;516F8%:;F7;%A1X%1:A8FF8371%E81%F1:171%9A6<16F1%E1%L36%

5177J$

&346771%FQ655L@676%78971:;3163<6%E1%+@8O19%hL2U%/LFF8b%3;3%Z%5U8%L36%E8FF8%76378%

O;51%E8238%E1%695;F7;N%1F%/+S'$>'((',='*$ Z%L36%E8FF8%:12F1616%E1%412L@8%5U8%L963;%F6%

G1515F8776%VL;71E1636:8378N%A8@%F6O;@;N%A8@%9A;976@91%38F%56;9%:87@;A;F1763;N%A8@%

9O62;N%A8@%A6991;38N%A8@%958F76N%A8@%9A1@17;%E1%6E6776:837;%;%98:AF158:8378%A8@5U[%

O;2F1;3;%A;@76@8%L3%A8@9;36F8%5;37@1GL7;%6F%56:G16:837;%E8FF8%5177J$%/U1%L96%F6%

IPRN%A$=BP$
I=P/4@$%=$=

TK



G1515F8776%@1O83E156%1F%E1@177;%E1%6AA@;A@16<1;38%E8F%7899L7;%L@G63;N%1F%E1@177;%E1%

5;34FL1@8%6%A183;%717;F;%381%4FL991%E1%:;G1F17J%5U8%;231%21;@3;%631:63;%F8%97@6E8%8%

F8%A8@148@18N%1F%E1@177;%E1%5;3E1O1E8@8%2F1%9A6<1%13%915L@8<<6%8%E1%6558E8@8%6F%G838%

A@1:6@1;%E1%;231%13E1O1EL;N%L3%G838%5U8%98:G@6%;@:61%4@L1G1F8%9;F;%E6%5U1%A;9918E8%

L36%O877L@6%:;7;@1<<676$%

f"221 % FQ844877; % A1X % 5;37@;A@;EL58378 % E8F % :;3;A;F1; % 6L7;:;G1F19715; % Z % FQ6O8@%

38267;%F6%5@8E1G1F17J%E8FF6%5;3O1O83<6%E1%6L7;:;G1F1%8%L@G6317JgI==% 8%5;3%76F8%

78@:138%91%13783E;3;%7L778%F8%A@6715U8%8%1%3;@:6F1%@6AA;@71%5U8%6AA6@7832;3;%6F%

O1O8@8%13%5177JN%7@6%5L1%58@76:8378%FQ63E6@8%13%G1515F8776$

C8@%4;@7L36%F6%4;@<6%@1O;FL<1;36@16%E8FF6%G1515F8776%5;3713L6%6%9A1328@8%1%9L;1%

9;978317;@1%6E%L36%F;776%5;896N%5;3713L6%6E%6F1:8376@8%1F%9839;%E1%6AA6@78383<6%8%

E14896%E8FF6%A@;A@16%1E83717J$%fC8@%F6%G1515F8776%8%A8@%F8%1E88%5U8%8996%A;@76%5;3%9[N%

3;1%9716:;%58@563E;%E1%;44@1@8%6FF6%5177J%L36%A;991G1F17J%E1%@19;@28@8N%L36%985;3E6%

A;991G1F17J%E1%4L3<1;36@8%O8@6:8378gI=I $

)%VL897;%A@;A;917;%Z%;AA;@7L3;%5176@8%L3%@858378% 6AA@;4;3E1:837;%A;@767;%6FF6%

FL58%E6F%E;5L:8376@1;%H+S'($2($8.*(%I=HN%13%5L1%F6%G1515F8776%O1838%699L376%5;:8%

97@L:837;%E1%56:G16:837;%8%677@6O8@9;%F6%VL6F8%91%1336F<6%L36%A@;78976%13%3;:8%

E8FF6%A6@17J%E81%E1@1771%7@6%515F1971%8%6L7;:;G1F1971N%5;3%6338996%636F191%E8FF8%5@171517J%

8%E8FF8%E136:15U8%2F;G6F1%E1%5;39L:;$%

#6%97@6E6%Z%9;F;%E8FF8%6L7;:;G1F1e%>;3%Z%A;991G1F8%5;3E1O1E8@8%6%7L771%2F1%8448771%F;%

97899;%9A6<1;e%&378@@;2671O1%91:1F1%3695;3;%E6%L3Q636F191%E1%6F5L31%5691%97LE1;%517671%

E6F%@821976N%5177J%5;:8%#;9%)328F89N%063%C6;F;N%+;@;37;%8%.;2;7J%:;97@63;%1%F671%

;95L@1 % E1 % L3Q6FF6@:6378% 5@191 % 2F;G6F8 % 5U8 % :;F71 % A@848@195;3; % 123;@6@8$ % /177JN%

:87@;A;F1%8%5837@1%6G17671%E1%:8E18%E1:8391;31%F6%5L1%9LA8@41518%Z%F8778@6F:8378%

13O696%8%5;39L:676%E6FF8%6L7;:;G1F1$%&F%56;9%8%F6%E82838@6<1;38%L@G636%A;@7676%E6F%

7@64415;%U633;%;@:61%699L37;%E1:8391;31%136@@8976G1F1%8%9;3;%13%A@8O191;38%@85;@E%

E1%A@;EL<1;38%:;3E16F8%:61%@6221L371%A@1:6%E6FF8%13EL97@18%6L7;:;G1F19715U8$%#6%

A@;EL<1;38%1358996378%E1%6L7;:;G1F1%98:G@6%E877676%3;3%9;F;%E6F%@86F8%G19;23;%E81%

I==_$%#6%/85F6%i6%5$%E1jN%N'*$4,.$8*+5+8.$3'00'$.451>1/+0+N%13%&$%&FF15UN%1)"$8+5"%A$%R=$
I=I+$h$/LFF8bN%1)"$8+5"N%A$%ITR$
I=HH+S'($2($M.*(N%E1@$%_@8E@1m%(8@7783N%E;5L:8376@1;N%IP=B$

TT



51776E131%:6%E6%13VL1876371%E136:15U8%A;F1715U8%8%E1%5;39L:;%13%:63;%6FF8%A1X%

A;78371 %01//U% E8F%3;97@;%A163876$%&%A6@7171%A;F17151N%F8%134@697@L77L@8N %F8%95L;F8N%

A8@913;%1%5837@1%@8F121;91%O832;3;%41363<1671%E6FF8%5698%6L7;:;G1F19715U8%13%56:G1;%

E1%ALGGF1517J%8%46O;@82216:8371%5U8%895FLE;3;%6%7L771%2F1%8448771%F6%G1515F8776%E6FF;%

95836@1;%E8FF6%:;G1F17J%A@898378N%8%4;@98%635U8%4L7L@6$%CL@%89983E;%L3%A;78378%

97@L:837;%E1%56:G16:837;%8%AL@%89983E;%1:A8FF8371%2F1%1378@O8371%E1%@1EL<1;38%

E8FF8%8:1991;31N%F6%G1515F8776%98:G@6%3;3%6O8@8%9A8@63<6%13%VL8976%F;956%26@6%E1%

6AA6F71N%9;9717L176%A1L77;97;%E6%6L7;:;G1F1%8F877@15U8$%]%46776%8558<1;38%A8@%6F5L38%

5177J%5;:8%):978@E6:%;%/;A8362U83%E;O8%F6%:;G1F17J%E;F58%3;3%Z%A1X%9;F;%L3%

91978:6%E1%7@69A;@7;%:6%L3;%971F8%E1%O176%i1F%41F:%9;77;F1386%5U8%F6%:6221;@%A6@78%E81%

A6891%13%5L1%U6%FL;2;%VL8976%13O8@91;38%E1%783E83<6%3;3%A;9918E8%L3Q13EL97@16%

6L7;:;G1F197156 % F;56F8j$ % >8F % E;5L:8376@1; % A6@F63; % 6771O1971 % 8 % A83967;@1 % 5U8N%

9;9783L71 % E6 % E671 % 3L:8@151 % 1:A6776371N % 91 % G677;3; % VL;71E1636:8378 % A8@ % L3%

56:G16:837;%E8FF8%A;F1715U8%2F;G6F1%13%78:6%:;G1F17JN%A8@%F6%A6@17J%E1%655899;%6FF8%

97@6E8%8%A8@%L36%:6221;@8%915L@8<<6$%?891E8@;91%E1%L3%56:G16:837;N%1%46L7;@1%E8FF6%

G1515F8776%9633;%E1%6O8@8%A;5;%78:A;%8%A;5;%9A6<1;%A8@%E1@8%F6%F;@;N%:6%9;3;%635U8%

5;396A8O;F1 % E1 % 6O8@8 % 5;3783L71 % @1O;FL<1;36@1 % 8 % E1 % E;O8@F1 % E144;3E8@8 % 5;3%

A8@98O8@63<6%8%6AA6@78383<6%6E%L3%2@LAA;%E1%5U18E8371%E1@177;N%A8@5U[%f983<6%1F%

2@LAA;N % F6 % 3;97@6 % 97;@16 % 91 % E199;FO8@8GG8N % 8 % F6 % 3;97@6 % 5LF7L@6 % 5U8 % 51 % L31958%

9LG1@8GG8%L36%A896378%95;341776gI=M$

&F % E@6::6 % E8F % 7@64415; % 8 % 1F %>1,1)10+1 $ *.3+8.0'#!D% 898@51767; % E6FFQ13EL97@16%

6L7;:;G1F197156 % 3;3 % 9;3; % A8@d % E877671 % E6FF6 % 98:AF158 % 8F1:136<1;38% E8FF6%

5;35;@@83<6%@6AA@89837676%E6FF6%:;G1F17J%515F6G1F8N%G839\%E6FF6%56A6517J%E1%5@86@8%

L3%G19;23;%5U8%9;F7637;%FQ6L7;:;G1F8%Z%13%2@6E;%E1%9;EE1946@8$

-3%G19;23;%3;3%@86F8%:6%5;97@L17;N%13E;77;%8%6F1:83767;%E6%L36%@878%E1%A@;EL<1;38%

6778376%6FF6%5;398@O6<1;38%E1%L3%A@;E;77;%;G9;F8958378%8%@8EE171<1;$%

#QL;:;%3;3%U6%1346771%@86F:8378%G19;23;%E1%L3Q6L7;:;G1F8%A8@%9A;976@91%5;3%A1836%

84415183<6N%38%6GL96%A8@5U[%;@:61%1::8:;@8%E8FF6%9L6%133676%56A6517J%E1%7@63917;%8%

E8FF8%A;991G1F1%5;:G136<1;31%5;3%6F7@1%:8<<1%E1%7@69A;@7;%ALGGF15;%8%A@1:6%E1%7L77;%

5;3%F6%G1515F8776$%)%9;97823;%E1%VL8976%7891%51716:;%635;@6%F8%A6@;F8%E1%&O63%&FF15US

I=M+$%h$%/LFF8bN%1)"$8+5"N%A$%I=R$
I=B/4@N%&$%&FF15UN%1)"$8+5"N%A$%MM$

TD



#QL;:;%13%G1515F8776%ALd%63E6@8%7@8%;%VL677@;%O;F78%A1X%9O8F7;%E8F%A8E;38N%5;39L:63E;%A8@d%L3%

VL137;%E1%838@216%i$$$j$%#6%G1515F8776%Z%1F%A8@4877;%7@6EL77;@8%A8@%655;@E6@8%FQ838@216%:876G;F156%

E8FFQL;:;%6FFQ1:A8E83<6%E8FF6%F;5;:;<1;38$%*L317;%E1%VL897;%97@L:837;N%FQL;:;%9LA8@6%13%

84415183<6%3;3%9;F;%VL6FL3VL8%:655U136N%:6%635U8%7L771%2F1%6F7@1%631:6F1I=K$

/)C&+"#"%&&&

I=K72+N%A$%BM$

TR



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

#'%+'0+&*">&)>W'%),+&0+&/h'

6"!$%.$>.88F+,.$3'0$5'>)1$,1,$F.$>151*'

/1%A;7@8GG8%8998@8%L36%3L;O6%:655U136%E8F%78:A;e_;@98%5QZ%21JS%A;7@8GG8%8998@8%F6%G1515F8776N%1F%

9;F;%:8<<;%5U8%ALd%@6221L328@8%F6%9;F6%8%L3156%O8F;517J%6%:19L@6%EQL;:;%ikj$I=T

/;3%VL8978%A6@;F8%E8FFQ6@71976%:1F63898%,;G8@7;%01@;31I=D%6A@16:;%F6%982L8378%4698%

E8FF6%@158@56%5;3%FQ137837;%E1%O8@14156@8N%7@6:178%;AA;@7L31%5691%6@7197151N%FQ134FL83<6%

5U8%F6%G1515F8776%U6%6OL7;%8%U6%;221%9LFFQ8O;FL<1;38%E8FF6%97;@16N%E8FF6%5LF7L@6%8%E81%

5;97L:1 % 38F % 3;97@; % C6898$ % 083<6 % A@87896 % E1 % @6221L328@8 % O8@17J % L31O8@96F1N%

5;3713L16:;%6%97LE16@8%F6%A;@7676%E1%VL897;%;22877;%8%F6%9L6%:62156%@8F6<1;38%5;3%

FQ8998@8%L:63;N%5;391E8@16:;%F6%G1515F8776%5;:8%L36 %>.88F+,.$3'0$5'>)1% 5U8%

@18O;56%6%3;97@;%5;:63E;%1::62131%E1%A8@9;36221%97;@15;`F8778@6@1N%8@;1%E8F%A8E6F8%

8%L;:131%5;:L31N%677L6F1<<63E;%983<6%G6@@18@8%78:A;@6F1%F6%98396<1;38%E1%VL8FF;%

9A851415;%:;O1:837;$%)AA@;4;3E1@8:;%2F1%69A8771%A1X%91231415671O1%38FFQ8O;FL<1;38%

98:1;7156 % E8FF6 % G1515F8776N % 9;448@:63E;51 % :6221;@:8378 % 9LFF8 % 78971:;3163<8%

6@719715U8%5U8%5677L@63;%FQ89983<6N%;231%O;F76%E1O8@96N%E8F%F826:8%7@6%13E1O1EL;%8%

G1515F8776$

/;3%VL8976%3L;O6%>.88F+,.$3'0$5'>)1%58@5U8@8:;%E1%8O;56@8%1F%A69967;%:6%635U8%

E1%:8778@8%13%E195L991;38%1F%:;E;%13%5L1%VL8F%A69967;%Z%9767;%@655;3767;N%636F1<<67;%

8%@6AA@8983767;N%VL637;%E1%899;%51%916%38F%3;97@;%A@898378%8%VL6F8%916%1F%9123141567;%

E8FF6%G1515F8776%38FF6%56;7156%:87@;A;F1%5;378:A;@6386$%

#6%G1515F8776%ALd%8998@8%137896N%6%VL897;%AL37;N%5;:8%:8<<;%E1%F;5;:;<1;38%

5LF7L@6F8I=R%8%EL3VL8%97LE1676%38FF8%9L8%:;F78AF151%89A@8991;31$

)GG16:;%A@858E8378:8378%O8@141567;%5;:8%8996%E1O8371%L31O8@96F:8378%O815;F;%E1%

7@694;@:6<1;31 % 9839;@16F1 % 8 % 5LF7L@6F1N % 5;:8 % @18956 % 6 % E;:136@8 % 8 % 134FL83<6@8%

I=T,$%01@;31N%%.$>.88F+,.$3'0$5'>)1$,1,$F.$>151*'kN%/6O1367;%'E17;@8N%.@89516N%IP=BN%A$%T$
I=D,;G8@7;%01@;31%Z%L3%6@71976N%:L9151976%8%95@177;@8%:1F63898%5U8%U6%E8E1567;%2@63%A6@78%E8FF6%9L6%

O176%6FF6%G1515F8776N%A8@%FL1%4;378%A@1:6@16%E1%19A1@6<1;38$%&378@O19767;%E6FF6%95@1O8378%13%E676%
M$PR$IP=B$

I=R/4@$%,;G8@7;%01@;31N%1)"8+5$N%A$HR$

DP



FQ13E1O1EL;%AL@%89983E;%9;9763<16F:8378%FQ1::62138%91:G;F156%E1%L3%8F826378%:;7;%

5U8%O1358%F6%97691%677@6O8@9;%FQ8VL1F1G@1;$%0;@A69963E;%F8%367L@6F1%F8221%E8FF6%419156N%

8996%:6371838%F6%0+/'*5;%5;:8%56@6778@197156%A@1:6@16N%L3%98371:837;%5U8%5;376216%

A@;4;3E6:8378%FQ13E1O1EL;%5U8%F6%56O6F56$%-36%F1G8@7J%5U8%91%:63148976%413%E61%9L;1%

6FG;@1%8%5U8%91%A6F896%;231%VL6F%O;F76%L3%13E1O1EL;%78371%E1%E895@1O8@8%O191O6:8378%

;%O8@G6F:8378%FQ.,3.*'$+,$/+8+80'55.$

fYL8F%9839;%E1%:;O1:837;%8%E1%F1G8@7J%5U8%A@;5L@6%F6%G1515F8776N%1;%F;%@17@;O;%635U8%

38FFQ677;%E8FF6%5@86<1;38N%5;:8%98%F6%5@86<1;38%4;998%8%4;@98%F;%ZN%L3Q6<1;38%5U8%91%

5;:A18%13%L3%5;37897;%5@8671O;%8%9135@;31<<67;N%896776:8378%VL8FF;%5U8%9L558E8%

VL63E;%91%A8E6F6gIIP %6448@:6%,;G8@7;%01@;31N%7@683E;%L36%9;771F8%5;338991;38%7@6%F6%

F1G8@7J % 8 % 1F % :;O1:837; % @17:15;N % 367L@6F8 % 8 % 515F15;N % VL691 % 1A3;715;N %13 % 5L1 % 91%

3695;3E8%F6%F8228@8<<6%E8FFQ8998@8$%+L776O16%VL63E;%F6%A177L@6%;N%A1X%13%2838@6F8N%

FQ6@78 % E8O8 % 5;2F18@8 % VL8FFQ89983<6 % 6446GLF67@158N % E1 % 5L1 % 91 % O6376 % F6% G1515F8776N%

135;37@6 % 3;3 % A;5U8 % E14415;F7J$ % #Q6@71976 % E8O8 % @6AA@898376@8 % L3 % :;7;N % L36%

98396<1;38 % 8 % L3 % :8996221; % 983<6 % A;78@ % L71F1<<6@8 % 1F % 78:A;N % E8O8 % @83E8@8 % 1F%

:;O1:837;N%FQ8VL1F1G@1;%8%F6%A6@715;F6@8%9137;316%7@6%5;@A;%8%G1515F8776N%48@:6@8%

FQ1:A@8991;38%E1%L3%6771:;%9LFF6%78F6%;%13%L3Q1::62138$%f*;O1:837;%1::;G1F8gN%

5;9\%F;%5U16:6%,;G8@7;%01@;31N%@1699L:83E;%13%EL8%A6@;F8%5;58371%F6%9L6%A177L@6$%&3%

@86F7JN%8%4;@98%A@;A@1;%A8@%1F%:;71O;%6AA836%65583367;N%FQ6@71976%:1F63898%@86F1<<6%

@17@6771%E1%515F1971%A1X%5U8%E1%G1515F8778N%A8@5U[%38FF6%9L6%4L91;38%5;3%FQ13E1O1EL;%;%

98:AF158:8378%5;3%1F%5;@A;N%F6%G1515F8776%699L:8%L36%4;@:6%@6AA@898376G1F8%8E%

896L971O6$%

>8FF6%:;97@6%A8@9;36F8%?*5'$(4$34'$*415'##!N%01@;31%E895@1O8%13%:6318@6%L:;@197156%

8%4L:877197156%A8@9;36221%8%A@;762;31971%13%98FF6%6E%L36%G1515F8776N%5;:A18%L3%

O16221; % 38F % 78:A; % @195;A@83E; % A69967;N % A@898378 % 8 % 4L7L@; % 677@6O8@9; % F6 % F8378%

A177;@156%8%9;A@677L77;%677@6O8@9;%F6%2@63E8%A@;762;31976%E8FF6%9L6%36@@6<1;38$%#6%

G1515F8776%Z%L3 %>'3+4>N%L3%;22877;%91:G;F15;%5U8%38FF6%4L91;38%5;3%1F%5;@A;%

@89717L1958%L3%:8996221;%O191O;%4651F:8378%5;:A@8391G1F8$%&%5+)+%@17@6771%@655;3763;%

95838% E1 %2838@8N% 9;228771% 13 %98FF6%5;:8 %I+.210+$*1((+N %A',5+041>+,+N% 6771O1971N%

IIP,$%01@;31N%%.$>.88F+,.$3'0$5'>)1$,1,$F.$>151*'kN%/6O1367;%'E17;@8N%.@89516N%IP=BN%A$%K$
II=,;G8@7;%01@;31N%?*5'$(4$34'$*415'G$0.$>.88F+,.$3'0$5'>)1$,1,$F.$>151*'kN%)99;516<1;38%

5LF7L@6F8%f-3%6@71976%13%G1515F8776g%i6%5$%E1jN%0A6<1;%0815837@;N%*1F63;N%=D`ID%21L23;%IP=B$

D=



M+80+(5+$>'5*1)10+5.,+N%6@197;5@67151%;%2L8@@18@1N%9;3;%13%@86F7J%897@6771%E1%L3%F826:8%

5837836@1;N%4@6::8371%1::;G1F1%E1%O178%13%:;O1:837;%5U8%@17;@363;%515F156:8378%

38F % A@898378N % 6::15563E; % 6FF; % 9A87767;@8 % 5;396A8O;F8 % E1 % 51d % 5U8 % O1838%

@6AA@8983767;%5;3%VL8F%G13;:1;%:17;F;215;III $i412$%Tj$%

&%@17@6771%E1%01@;31%98:G@63;%78971%E1%563<;31N%97;@18%E895@1778%5;3%A;5U8%4L228371%

A6@;F8N % 1::62131 % 8O;5678 % 38FF6 % 3;97@6 % :8378 % 7@6:178 % 699;516<1;31 % 8% 91:G;F1%

@15;@@8371N%7@6:178%F6%9A67;F676%5;@@8776%E6FF;%97@6551;%;%7@6:178%1F%58@5U1;%A8@4877;%

E8FF8%@L;78$%f&3%;231%563<;38%51%9;3;%L36%97;@16%8%A;5U8%A6@;F8%A8@%E895@1O8@F6$%&;%

7@694;@:;%VL8FF8%4@691%13%1::62131%8%E1A132;$%&%:181%VL6E@1%9;3;%98VL83<8%E1%L36%

2@63E8%36@@6<1;38N%5U8%Z%F6%G1515F8776%978996%6%4;@31@:1gIIH N%VL13E1%7@6%95@1O8@8%

563<;31%8%E1A1328@8%5QZ%L36%5;338991;38N%5U8%36958%E6FF6%5;:L38%56A6517J%E1%

9137891N%E1%2838@6@8%1::62131%912314156371$%)FF8%563<;31%5;:8%61%VL6E@1%,;G8@7;%

01@;31%1:A;38% 98:A@8% L3%717;F;N% L36 %>.*8. $3'00&',4,8+.-+1,'##C% 5;3 %F6%VL6F8%

:631A;F6%1F%:8996221;%8%9L228@1958%L3Q%1378@A@876<1;38%A8@%1F%E89713676@1;%i412$Bj$%

&%9;228771%E81%9L;1%VL6E@1%9;3;%A@1351A6F:8378%E1%EL8%71A;F;218S %8+80181*)1% 13%

:;O1:837;%8%8+80181*)1%13%97691$%/QZ%98:A@8%L36%G1515F8776%8%98:A@8%L3%5;@A;N%3;3%

91%E197132L8%VL691%:61%1F%2838@8%;%FQ87J%E8F%9;22877;%3[%1F%:;E8FF;%E1%G1515F8776$%#6%

F;@;%L31;38%U6%L3%9123141567;N%5U8%A@8O6@156%F8%9132;F8%5;:A;38371$%?L8%58@5U1%

A8@48771%8%L36%:655U16%E1%5;F;@8%5U8%91:G;F82216%L3%5;@A;%9;A@6%E1%8991N%5U13;N%

@877;N%891F8N%@;GL97;N%97635;%;%O176F8$%>81%VL6E@1%13%5L1%1F%:;O1:837;%98:G@6%

9;9A89;N%1%9;228771%9;3;%:6221;@:8378%56@6778@1<<671$i4122$%IN%KjN%3L:8@156:8378%

:13;@1 % 8 % 1F % 717;F; % 61L76 % 3;78O;F:8378 % FQ8O;56<1;38 % E1 % A8@9;36221 % 97;@151 % ;%

L:;@197151N%E1%5L1%4651F:8378%A;9916:;%6O8@8%L36%@8:1319583<6$%&3%VL8971%VL6E@1%F6%

G1515F8776%56@6778@1<<6%1F%9;22877;%8%2F1%6998236%L36%97;@16%A8@9;36F8$%>8FF8%A177L@8%

5U8%13O858%@6AA@8983763;%F6%5;@96N%FQ677;N%1F%:;O1:837;%E8F%8+80181*)1%2F1%94;3E1%

9;3; % GL@@695;91N % 655891 % 8 % E8391 % E1 % 5;F;@8$ % YL691 % 98:A@8 % 91 % 137@6O8E;3;% E81%

A8@9;36221%9LFF;%94;3E;N%F6%28378%5;:L38%4;@98N%2F1%9A87767;@1%E1%VL897;%8F8:8376@8%

III/1%@148@16:;%6F%G13;:1;%L;:;`G1515F8776$
IIH,;G8@7;%01@;31N%1378@O19767;%E6FF6%95@1O8378%13%E676%M$PR$IP=B$
IIM/4@$%#$%/;@@613%i6%5$%E1jN%#8228@8%FQ;A8@6%EQ6@78%&&$%?6F%412L@671O;%6FFQ697@677;N%C@;2877;%#8;36@E;N%

'95LF6A1;N%.;F;236N%IPPRN%A$%‚‚&&S%fL3%7897;N%635U8%O191O;N%5;371838%6F%9L;%1378@3;%1%A@1351A1%
5;:L315671O1N%F6%97@L:8376<1;38%7@6:178%F6%VL6F8%A@;58E8@8%A@;58E8@8%A8@%F6%9L6%
1378@A@876<1;38g$

DI



:1@65;F;%5U8%91%A@;E126%6%3;1$%)F7@8%O;F78%A8@dN%5;:8%13 %K'5*1)10+$3'0$:454*1$

i412$=jN % E187@; % 6FF8 % 412L@8 % 13 % G1515F8776 % 91 % 137@6O8E8 % L36 % 5177JN % 135;:G8378%

A6F5;958315;%13%5L1%VL897;%:8<<;%5;9\%63715;%7;@36%6%:L;O8@91%84415658:8378N%

;AAL@8%L3%A63;@6:6%A6@6E19165;%5U8%91:G;F82216%1F%E891E8@1;%E1%F1G8@7J%E8FFQ631:;%

A8E6F6378 % 5;:8 % 13 %M+80+(5+ $ 5*. $ 0' $ ,4210' $i412$Hj$ % &F % :;O1:837; % Z % 1F % @86F8%

A@;762;31976%E1%VL8971%VL6E@1N%@89;%5;3%A;5U1%E87762F1S%EL8%@L;78%8%L3%5;@A;$%+L77;%

13%7;@3;%F;%9A6<1;%98:A@8%631:6@91%13918:8%6%VL8FFQ83717J%5U8%F;%13O6E8%8%F;%95;A@8N%

F8%9A67;F678%9;3;%@6A1E8%8%9L441518371%6%46@%8O6E8@8%E6FF6%AF636@17J%FQ135@8E1G1F8%

4;@:6%E1%L3Q6<1;38$%

&F%:;O1:837;%@1A@83E8%635U8%FQ677;%E8FF6%5@86<1;38N%985;3E;%FQ6@71976%1F%:;:837;%13%

5L1 % 3695;3; % 1 % 9L;1 % A8@9;36221N % 13 % 5L1 % F8 % G1515F8778 % 7@69F63; % E6FF6 %9L6%

1::62136<1;38%6FF6%78F6%8%E1%5;3982L83<6%6FFQ;998@O67;@8$%

f?1A132;%983<6%A8338FF1N%L9;%F8%9A67;F8N%F8%:631%8%2F1%97@6551$%>;3%@17;@3;%:61%9L%

L36%:16%5@86<1;38N%FQ677;%Z%F6%:16%5@86<1;38g%E15U16@6%01@;31%8%5;9\%@195;A@8%L3%

@6AA;@7;%E1@877;%5;3%F6%:678@16%8%5;3%1F%:;O1:837;%@17:15;%5U8%F6%AF69:6$%#6%G6996%

E83917J%412L@671O6IIB %Z%13E;776%E6FF6%:1;A16%5U8%FQ6@71976%9582F18%E1%94@L776@8%5;:8%

7853156%A177;@156%:6%635U8%E6FF6%O;F;37J%E1%5677L@6@8%2F1%13413171 %9*.>' % 5U8%91%

9L558E;3;%38F%:;7;%E1%L36%G1515F8776S%f:1%6FF;3763;%E6FF6%78F6%983<6%;55U16F1%A8@%

56A1@8%98%5QZ%:;O1:837;$%08%5QZN%1F%:1;%VL6E@;%Z%@1L9517;%635U8%98%3;3%91%56A1958%1F%

9;22877;g$%

?;A;%6O8@%F6O;@67;%A8@%7L776%F6%O176%9LFF6%G1515F8776%,;G8@7;%01@;31%91%655;@28%5U8%

3;3%Z%F81%F6%A@;762;31976%E81%9L;1%VL6E@1N%;%:82F1;N%Z%F6%O6976%26::6%E1%98396<1;31%

8%5;338991;31%5U8%91%A;99;3;%2838@6@8%7@6%1F%:8<<;%8%1F%5;@A;$%?1A1328@8%Z%5;:8%

A8E6F6@8N%5;376%VL8FF;%5U8%9L558E8%6F%9;22877;%VL63E;%5;:A18%FQ6<1;38$

C8@%:8%E1A1328@8%Z%5;:8%A8E6F6@8N%5;:8%9L;36@8%F6%5U176@@6$%YL8978%7@8%5;98%E895@1O;3;%1F%

:;O1:837;%5U8%:1%A1658N%1F%@17:;%A8@4877;$%#6%A8E6F676%E1O8376%1A3;7156%5;:8%1F%:;7;%E8F%

A83E;F;N%5;:8 %FQ1356F<6@8 %@17:15;%E8FF;%9l132N%8E%Z%56A658 %E1%2838@6@8 %38FF6%:16%:8378%

IIB/;3% 3',(+5;$9+=4*.5+2.%9Q13783E8%%91%13783E8%1F%2@6E;%E1%@15;3;951G1F17J%E82F1%8F8:8371%E1%L3%7897;%
13%@8F6<1;38%6FF6%VL63717J%E1%E87762F1%A@89837671$%01%E158%5U8%L36%@6AA@898376<1;38%Z%4+=4*.0'$
VL63E;%A;9916:;%E197132L8@8%6F5L38%412L@8%E8F%:;3E;N%983<6%7L776O16%@1L951@8%6%@15;3EL@@8%;231%
L317J%6%VL6F5;96%E1%9A851415;%iZ%1F%569;%E1%,;G8@7;%01@;31j$%/4@$%)$%(163317@6A631N%7,5*134-+1,'$
.00.$('>+15+8.$3'001$().-+1N%,;:6N%/6@;551%8E17;@8N%IP=HN%A$%=MH$

DH



1::62131%89;78@15U8$%&;%58@5;%E1%48@:6@8%VL82F1%6771:1N%6771:1%E1%L3%:;O1:837;%515F15;$%/;9\%:1%

9837;%F1G8@;IIK $

,;G8@7;%01@;31%U6%A@;E;77;%L3%5;391E8@8O;F8%3L:8@;%E1%;A8@8%9LFF6%G1515F8776N%L36%

O8@6%8*+5+8.0$>.((IIT %O191O6N%8E%Z%A8@%VL8976%@621;38%5U8%51%A8@:8778%E1%137@;EL@@8%

L36 % @14F8991;38 % O;F76 % 6 % 5;2F18@8 % F8 % 133L:8@8O;F1 % 94L:67L@8 % E1 % L3 % F826:8%

5837836@1;N%VL8FF;%7@6%L;:;%8%G1515F8776$%&F%2@63E8%3L:8@;%13EL58%6%A8396@8%5U8%51%

916%:;F7;%9A6<1;%A8@%F6%3;97@6%@158@56$

6"#$#Q)@78%E8FF6%G1515F8776$.$r+00.$K',.91=0+1$%+55.$N.,-.

08%E6OO8@;%F6%G1515F8776%Z%13%2@6E;%E1%2L1E6@51%13%L3%O16221;%38F%78:A;N%6FF;@6%

98F8<1;316:; % F6 % :;E6F17J % 6@7197156 % 8 % 58@5U16:; % E1 % 97LE16@8 % 5;:8 % 8996 % 91 % 916%

E897@8221676%7@6%F8%E1O8@98%5;@@8371%E8F%>;O85837;%8%5;:8%916%6@@1O676%;221N%6%3;1N%8%

13%VL6F8%4;@:6$%

/;3%VL8978%F1388%2L1E6%9G6@5U8@8:;%38FF6%@L:;@;96%8%644695136378%78@@6%E8FFQ6@78N%

VL8FF6%5;378:A;@6386%38FF;%9A851415;N%5U8%91%:;97@6%E6%98:A@8%98391G1F8%6FF8%

@1O;FL<1;31%8%61%56:G16:8371%628371%9LF%:;E;%E1%O1O8@8%E8FF8%A8@9;38$%C@83E16:;%

13%896:8%L36%2@63E8%:;97@6%E1%56@6778@8%97;@15;`6@719715;%13717;F676 %f#Q)@78%E8FF6%

G1515F8776$%?6%?L5U6:A%6%,6L95U83G8@2gN%783L7691%6%!1FF6%*8364;2F1;%#1776%C63<6%

38FFQ897678%E8F%IPP=IID $%

>81 % A@8<1;91 % 9A6<1 % 1378@31 % 8 % F1:17@;41 % E8FF6 % !1FF6N %95@123; % 8L@;A8;% E8FFQ6@78%%

6:8@15636%8%3;76%5;:8%L36%E8FF8%A1X%6F78%78971:;3163<8%5LF7L@6F1%E8FF6%985;3E6%

:87J%E8F%‚‚%985;F;N%1F%_)&IIR %13%5;FF6G;@6<1;38%5;3%?8%)2;97131%,1<<;F1%)@78%c%

/LF7L@6 % ;@2631<<6 % L36 % 5;391978378 % :63148976<1;38 % 5LF7L@6F8 % 6O8378 % 5;:8%

A@;762;31976 % F6 % G1515F8776N% L3% FL32; % A8@5;@9; % 6 %76AA8 %5;3% 8O8371 % E1 % 1378@8998%

IIK,;G8@7;%01@;31N%1378@O19767;%E6FF6%95@1O8378%1F%I%98778:G@8%IP=B$
IIT#6%8*+5+8.0$>.((%Z%L3%@6EL3;%E1%G1515F8778%5U8N%94@L7763E;%F6%4;@<6%E8F%3L:8@;%i:6996jN%

13O6E;3;%F8%97@6E8%3;@:6F:8378%L9678%E6F%7@64415;%6L7;:;G1F19715;$%#6%A@1:6%8*+5+8.0$>.((%91%
78338%6%063%_@635195;%38F%=RRI$

IID ?*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%y=I%*6221;%`%=K%08778:G@8%IPP=N%!1FF6%
* 8364;2F1;%#1776%C63<6%v%! 6@898N%. 1L:;%0LA8@1;@8zN%6%5L@6%E1%)$%_17<N%6FF8971:837;%(68%
)LF8371N%_)&%5;3%?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6$

IIR :1,31$?*5+(5+81$75.0+.,1$%(1L98AA8%C63<6%E1%.1L:;%E;3d%F6%!1FF6%E1%46:12F16%6F%_61%38F%=RRKN%
13918:8%6%A6@78%E8FF6%5;FF8<1;38%5;:A;976%E6%=HH%;A8@8%Es6@78%6:8@15636%5;378:A;@6386$

DM



6@719715;N%97;@15;N%9A;@71O;%8%FLE15;$% #6%:;97@6%E19A;38%;A8@8%EQ6@78%E1%)@:63N%

(165;:;%.6FF6N%o;98AU%.8Lb9N%/[96@N%'77;@8%/;FF6N%_;@7L367;%?8A8@;N%(8@6@E;%

?;77;@1N%*6@58F%?L5U6:AN%_6L97;%*8F;771N%)F89963E@;%*83E131N%/F689%"FE83GL@2N%

C636:6@83m;N%(16331%C16583713;N%*15U8F6328F;%C197;F877;N%,;G8@7%,6L95U83G8@2N%

*1::;%,;78FF6N%)FG8@7;%06O131;N%*6@1;%05U1463;N%*6@1;%01@;31N%)@:63E;%+8976N%

*6778;%+UL3p%f;228771%E1O8@91%F82671%E6F%41F;%@;99;%E8FF6%:8:;@16$%-36%:8:;@16%

5U8%138O176G1F:8378%A6996%635U8%677@6O8@9;%F6%G1515F8776gIHP$%

&F % A8@5;@9; % 97;@15; % 13O858 % 135FLE8 % O815;F1 % 6AA6@783L71 % 61 % A1X % 2@63E1 % 8@;1 % E8F%

515F19:;%8%@8A8@71%97;@151%@196F8371%6%4138%"77;5837;N%6441635671%E6FF8%A1X%91231415671O8%

3;O17J%7853;F;215U8IH=$% &3%VL8FF6%;55691;38 %M+8018+55; $E1%!6@898%;44@8%F6%A@;A@16%

5;FF6G;@6<1;38%6F%_)&%A8@%;@2631<<6@8%895L@91;31%13%G1515F8776%8%6771O17J%FLE15;`

@15@8671O8%@1O;F78%61%G6:G131$

YL8976%:;97@6%Z%1F%569;%A1X%1378@8996378N%635U8%98%3;3%FQL315;IHI N%7@6%F8%89A;91<1;31%

78:6715U8%6O8371%A8@%9;22877;%F6%G1515F8776N%A8@5U[%655;976%E1O8@98%@6AA@898376<1;31%

E1%8996%123;@63E;%F6%5;8@83<6%97;@156%;%6@7197156%A8@%E16F;26@8%1371:6:8378%5;3%1F%

5;3783L7;N%5;3%1F%O6F;@8%91:G;F15;%E8FFQ;22877;$%&3;F7@8%F6%:63148976<1;38%f#Q)@78%

E8FF6%G1515F8776g%38F%5;:AF899;IHH%Z%F6%A@;A;976%E1%L3%O16221;%38F%78:A;N%38FFQ6@78%8%

38FF;%9A6<1;%A8@5U[%6F%A8@5;@9;%6@719715;%91%644163563;%VL8FF;%7853;F;215;%8%VL8FF;%

9A;@71O;`FLE15;$%

>8FF6%@843'*+.$A*.,3'%E1%!1FF6%*8364;2F1;%#1776%C63<6N%1F%2@63E8%9A6<1;%6FF89717;%

E6%(68%)LF8371%8%1FFL:1367;%E6%C18@;%/69712F1;31N%837@6%13%95836%F6%@6998236%E1%5691%

6@7197151 % 6 % 78:6 % G1515F8776N % L36 % 98@18 % E1 % @6AA@898376<1;31 % 6AA6@8378:8378%

:;3;78:6715U8IHM%E1%51d%5U8%F6%G1515F8776%912314156%A8@%FQL;:;%E6%A1X%E1%5837;%6331$%

IHP)$%_1<N %7,5'*2+(5.$.$A+4('))'$N.,-.$3+$H+4>1N %13 %%&?*5'$3'00.$/+8+80'55."$I.$ I48F.>)$.$
O.4(8F',/'*= N%5676F;2;%E8FF6%:;97@6N %?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6N%_)&N%_;3E;%A8@%
FQ6:G18378%176F163;N%IPP=$

IH=_L%13;F7@8%E19A;976%F6%A@;O6%E8FF6%G1515F8776%8F877@156%13%L3%51@5L17;%6FFs1378@3;%E8F%A6@5;%E8FF6%
O1FF6$

IHI/4@$%M+80+(>1<$M4/1! :454*+(>1$'$0.$u4.*5.$I+>',(+1,'"$v?0$2'013*1>1t$3+$w'.,$K'5-+,='*N%y%R%
21L23;%v%=K%98778:G@8%IP=I%zN%6%5L@6%E1%'$%w8EE13283N%/;FF8<1;38%C822b%(L2283U81:$

IHH#6%:63148976<1;38%E19A;38%1F%)'*81*(1$.*5+(5+81N%38FF6%05LE8@16%(@63E8N%1F%)'*81*(1$(51*+81$'$
5'8,101=+81$38FF6%#1:;3616%8%38FF8%05LE8@18N%1F%)'*81*(1$()1*5+21$'$043+81%38F%C6@5;%6FFs132F898N%
13%!6@898`5837@;%97;@15;%8%38FF8%!6FF1%E8F%!6@89;77;$%/4@$%f)@78%13%G151gN%5;:L31567;%976:A6%
5;35899;%6FF6%95@1O8378%E6F%_)&%`%_;3E;%):G18378%&76F163;%13%E676%IP$P=$=K$

IHM#6%G1515F8776%699L:8%E1448@8371%91231415671%13%G698%6F%5;37897;%41915;%8%97;@15;%13%5L1%91%7@;O6N%
A8@7637;%1F%78:6%E8FFQ;A8@6%ALd%8998@8%;231%O;F76%6F7@;$

DB



fC8@ % 76FL31 % 6@71971 % 1F % @148@1:837; % 6FF6 % G1515F8776% ALd % @6AA@898376@8 % L3 % 135;37@;%

569L6F8$%C8@%6F7@1%13O858%Z%VL6F5;96%E1%A1XgIHB$%'E%Z%A@;A@1;%6%VL8971%LF71:1%5U8%

@1O;F216:; % FQ67783<1;38N % 6 % 5;F;@; % 5U8 % 677@6O8@9; % F6 % A@67156 % 6@7197156 % 91 % 9;3;%

6OO1513671%6%VL897;%644695136378%;22877;N%6F%@;G;6378%:;3E;%E8F%+;L@%E8%_@6358N%

E8F % (1@; % EQ&76F16 % ; % 6FFQ138G@16378 % O8F;517JN % 6F % 9839; % E1 % F1G8@7JN % 6FF8 % 94L:67L@8%

A915;F;215U8%E8F%F826:8%5;3%FQ13E1O1EL;%;AAL@8%98:AF158:8378%6FFQ89983<6%E1%L3%

;22877;%5U8%U6%A6@7851A67;%6FFQ8O;FL<1;38%L:636$%

•#6%G1515F8776%91:G;F82216%F6%E1:8391;38%:8376F8%E8FFQ6@78$%]%FQ1E86%E8F%78:A;%13%

:;O1:837;• IHK$%/;3%VL8978%A6@;F8%(1L98AA8%C63<6%E1%.1L:;N%8@8E8%E8FF6%A@;A@187J%

9877858378956% 5U8%46%E6%5;37897;%6FF6%:;97@6%:6%5U8%A6@6FF8F6:8378%;9A176%13%

5;FF8<1;38%A8@:638378%;A8@8%E1%6@71971%5;:8%?63%_F6O13N%o6:89%+L@@8FN%C878@%

0U8F7;3N % ,;G8@7 % +U8@@183N % _;@E % .85m:63N % +U;:69 % 05UL778N % '77;@8 % 0A6FF8771N%

#6l@8358%/6@@;FFN%)FF63%(@6U6:%8%*6r%/;F8N%9A1826%1F%9123141567;%:8764;@15;%

E8FF6%G1515F8776$%'2F1%5;FF826%F6%9L6%1::62138%6%VL8FF6%E1%L3%:;7;N%5U8%91:G;F82216%

3;3%A1XN%5;:8%38F%569;%E1%,;G8@7;%01@;31N%1F%46@8%A177;@15;N%:6%1F%9L558E8@91%

483;:83;F;215; % E8FF8 % 5;@@8371 % 6@719715U8 % 5;3 % L3 % 5;3713L; % @17;@3; % E1 % 8F8:8371%

4;3E6:8376F1$%#;%E1:;97@6%6E%898:A1;%F6%A@8983<6N%6FFQ131<1;%E8F%A8@5;@9;N%E8FF6%

58F8G@8 %O415. $ 3+ $ H+8+80'55.% E1 % *6@5U8F % ?L5U6:AIHT% i412$ % Dj % 5U8N % 46583E; % E6%

9A855U1; % 6FF6 % A1X % 2@63E8 % 8 % 5;378:A;@6386 %I'(+*' % E1 % *6@713 % CL@b86@IHD%

6AA6@7838378%6FF6%5;FF8<1;38%C63<6%E1%.1L:;i412$RjN%9L228@1958%6FFQ;998@O67;@8%5U8%

13%VL8976%13%:;97@6%91%A6@F6%E1%8+80+8+5;S%F6%@L;76%Z%1F%91:G;F;%E1%L36%E1:8391;38N%E1%

L3%:;7;N%L3;%E81%A1X%644695136371%8%O1358371%5691%E1%5;FF6G;@6<1;38%7@6%9;22877;%8%

;22877;N%VL6F5;96%E1%:6215;%5U8%8F8O6%1F%:8<<;%6FF;%9767;%E1%91:G;F;%8%5U8%644;3E6%

F8%@6E151%38FF;%94@L776:837;%;771:6F8%E8FF6%A1X%2@63E8%8%637156%133;O6<1;38%E8FF6%

97;@16%E8FFQL;:;$

IHB)$%_1<N %7,5'*2+(5.$.$A+4('))'$N.,-.$3+$H+4>1N %13 %%&?*5'$3'00.$/+8+80'55."$I.$ I48F.>)$.$
O.4(8F',/'*= N%5676F;2;%E8FF6%:;97@6N %?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6N%_)&N%_;3E;%A8@%
FQ6:G18378%176F163;N%IPP=$

IHK7/+3"
IHT%*$%?L5U6:AN%O415.$3+$/+8+80'55.N%=R=HN%C6@19N%:876FF;%8%F823;N%U%=IRNB%5:N%E16:87@;%E8FF6%

@L;76%KHND%5:N%>8l%~;@m$%
IHD%*$%CL@b8@N%I'(+*' N%=RD=$%*6@713%CL@b86@N%367;%6%w69U1327;3%:6%E1%;@12138%64@15636N%Z%L3;%E81%

:6221;@1%95LF7;@1%E8F%E;A;2L8@@6$%#Q;A8@6%89A;976N%;F7@8%6E%8998@8%A@;G6G1F:8378%F6%A1X%2@63E8%
@L;76%:61%@86F1<<676N%Z%635U8%FQ;A8@6%A1X%5;97;96%E8FF6%5;FF8<1;38%A8@:638378$%)5U1FF8%C63<6%E1%
.1L:;%F6%5;:A@d%38F%=RRP%A8@%KP%:1F6%E;FF6@1%6FF6%~;L32%(6FF8@b%E1%/U1562;$

DK



#6%@L;76%Z%FQ8F8:837;%56@E138%6FFQ1378@3;%E8FF6%:;97@6%3;3%9;F;%A8@5U[%6FF6%G698%E8F%

4L3<1;36:837;%E8FF6%G1515F8776%:6%635U8%A8@5U[%F8%56782;@18%E1%9839;%6E%8996%

5;338998%iF6%F1G8@7JN%F6%F8228@8<<6N%F6%4;@:6%A8@48776N%FQL2L62F163<6N%1F%@17:;N%1F%

:;7;%8%FQ13976G1F17Jj%@17;@363;%38FF8%@6AA@898376<1;31%6@719715U8$%#6%@L;76N%13%4;3E;N%

5;:8 % F6 % G1515F8776N % Z% 1F % 91:G;F; % E8F % 78:A;N % E8F % 56:G16:837;% :6 % 635U8 % E8F%

5;3713L;%@17;@3;N%E1%L3%78:A;%515F15;%5;:8%F6%4;@:6%8%F1386@8%5;:8%1F%O877;@8%

9A;976:837;$%

/;:8 % 21J % 9L228@1958 % 1F % 717;F; % f#Q)@78 % E8FF6 % G1515F8776$ % ?6 % ?L5U6:A % 6%

,6L95U83G8@2gN%F6%:;97@6%@6EL36%1:A;@76371%6@71971%E8F%A63;@6:6%5;378:A;@638;%

983<6%A@;GF8:1%E1%5;8@83<6%971F197156%A8@%E895@1O8@8%F8%E1O8@98%46558%E1%L3%;22877;N%

1%O6F;@1%13%899;%5;3783L71p%8991%9;3;%655;:L3671%E6FF6%56A6517J%E1%8O1358@8%1F%

9123141567;%E8FF6%@8F6<1;38%7@6%L;:;%8%G1515F8776%8%E1%E895@1O8@8%L3%A6@715;F6@8%

6771:;N%E1%E6@8%4;@:6%6E%L3%:8996221;%677@6O8@9;%1F%46@8%A177;@15;IHR$

/1 % 1378@89963; % A@1351A6F:8378 % F8 % ;A8@8 % 5U8 % 5;348@195;3; % 6FF6 % G1515F8776%

L3Q6558<1;38%1371:6%8%O15136%6FFQL;:;N%7@6778@8:;%EL3VL8%1%5691%13%5L1%8996%699L:8%

F8%56@6778@19715U8%E8F%9;22877;%5U8%F6%976%2L6@E63E;%;%2L1E63E;$%#6%G1515F8776%

134;3E; % Z % F; % 9A855U1; % E1 % L36 % A8@58<1;38 % L:636N % 5;:8 % 78376 % E1 % 9A1826@51%

*15U8F6328F;%C197;F877;%5;3%@5*4554*.$3'001$()'88F+1%i412$=Dj$%

/;:8%9;971838%1F%5L@67;@8%)G8@7;%_1<N%f51%9;3;%;228771%5U8%U633;%L36%O176%F1:17676%

38F%78:A;%8%A;1%9O63195;3;%38F%3LFF6$%)F7@1%5U8%9;3;%1E83714156G1F1%895FL91O6:8378%

5;3%L3Q8A;56$%#6%G1515F8776N%13O858N%46%8558<1;38%8%A8@5;@@8%7@69O8@96F:8378%7L77;%1F%

QRPP%6446951363E;%6@71971%E1%971F1%8%783E83<8%E1O8@91gIMPN%4;@98%A8@5U[%Z%FQL315;%:8<<;%

5U8%U6%@8919717;%6FFQ8O;FO8@91%E8FFQ;A131;38%5;FF8771O6N%6F%9L558E8@91%E8FF8%7853;F;218%

8%E8FF8%4;@:8%E1%9A;976:837;%A1X%6O63<678N%E1O83763E;%78971:;38%A@8<1;9;%E1%L36%

@158@56%E8F%9839;%5U8%131<16%38FFQ"77;5837;%8%5;3713L6%635;@6%;221$%&F%:;71O;%5U8%U6%

9A137;%2F1%6@71971%6%@6AA@898376@8%F6%G1515F8776%5;:8%9;22877;%E8FF8%A@;A@18%;A8@8%6FF6%

97@82L6%E1%A8@9;36221%:17;F;2151%;%E8FF6%367L@6N%@1918E8%38F%@6AA;@7;%41915;N%E1@877;%

8%A915;F;215;%5U8%8996%U6%5;3%1F%5;@A;%5U8%F6%E;:136N%E1%56@6778@8%9839;@16F8%

VL637;%91:G;F15;$%#6%G1515F8776%U6%@89;%FQ13E1O1EL;%F1G8@;%E1%:L;O8@91%38FF;%9A6<1;N%

E1%655;@516@8%F8%E19763<8%:6%635U8%F1G8@;%E6FF8%E19713<1;31%E1%5F6998N%9899; %8%

IHR?6%13783E8@8%5;:8%FQ677;%E8FF6%5@86<1;38$
IMP)$%_1<N%7,5'*2+(5.$.$A+4('))'$N.,-.$3+$H+4>1N%;A$517$

DT



@8F121;38$%#6%978996%F1G8@7J%U6%5;376:1367;%FQ6@71976N%5U8%U6%L71F1<<67;%F6%G1515F8776%

5;:8%83717J%13O897176%E1%L3%O6F;@8%L31O8@96F:8378%5;3E1O19;IM=$

>81%5691%6@7197151%89A;971%38FF6%@843'*+.$A*.,3'%E1%!1FF6%C63<6N%F6%G1515F8776%Z%1F%

:8<<;%677@6O8@9;%5L1%FQ6@71976 %',4,8+.51*' %7@69:8778%L3%:8996221;N%:6%9LF%A163;%

E8FFQ89A@8991;38%51%1378@8996%F6%9L6%E1:8391;38$ 9+=4*.5+2.#C#< $;OO8@;%1F%2@6E;%E1%

6771383<6%6F%@86F8< $VL637;%F6%9L6$E1:8391;38$ )0.(5+8.< $;OO8@;%FQ;@2631<<6<1;38%

51)101=+8.N %8*1>.5+8.% 8E %'+3'5+8.% i56782;@18j%E82F1%8F8:8371%9LFF6%9LA8@41518%E1%

:63148976<1;38N%A8@5U[%837@6:G8%1378@O832;3;%38FF6%5;:A@8391;38%E8FFQ83L35167;%

i5;3783L7;jIMH$%/;9\%6OO1838%A8@%F6%:;97@6N%5U8%135;37@6%38FFQ655;976:837;%E1%;A8@8%

971F197156:8378 % F;37638 % F6 % 9L6 % 4;@:6 % 89A@8991O6N % L71F8 % 6 % 5;:A@83E8@8 % 1F % O8@;%

5;3783L7;%E8FF6%@14F8991;38%5L@67;@16F8S%1F%9123141567;%E8FF6%G1515F8776%38FFQ8O;FO8@91%

E8FF6%9;5187J$%

YL897;%A8@5;@9;%6@719715;%Z%78:6715;IMM%8%9155;:8%:;F78AF151%8%E1448@8371%9;3;%F8%

E85F136<1;31%E8F%F826:8%7@6%L;:;%8%G1515F8776N%6F7@8776378%9;3;%F8%78971:;3163<8$%>8%

5;3982L8%L36%5;:G136<1;38%E1%;A8@8%6@719715U8%E1O8@98%A8@%5;@@8378%8%5;3783L7;%

:6 % 6O8371 % L36 % A6@715;F6@8 % 6771383<6 % 5;3 % F6 % @8F6<1;38 % 13E1O1EL;`G1515F8776$ % 01%

@15;3;958%381%5691%636F1<<671%L36%9+=4*.$(+>/10+8.#CD%8%A@899;5U[%13O6@1676%413%E61%

A@1:1%898:A1N%L36%4;@:6%5U8%E1O8376%1F%9+0$*14='% E8FF6%@6998236%6@7197156%VL637;%

E8FF6%:8:;@16%97;@156%@18O;5676$%#6%G1515F8776N%5;391E8@676%6FFQ131<1;%L36%f:655U136%

IM=085;3E;%F6%2@6::67156%36@@671O6%E1%(@81:69N%1F%O6F;@8%E8FFQ;22877;%3;3%Z%VL691%:61%L36%
56@6778@197156%137@139856%6E%899;%:6%A1L77;97;%L36%A@;18<1;38%E1%O6F;@1%5U8%1F%9;22877;%898@5176%
9LFFQ;22877;$%/4@$%)$o$%(@81:69N%I4$(',($77$b$g((.+($(J>+15+V4'(N%08L1FN%C6@19N%=RDHN%7@6E$17$%C$%
*62F1N%*$%C$%C;<<67;N%I'0$(',(1$#"$P.**.5+2.<$>13.0+5;<$).((+1,+N%.;:A1631N%*1F63;N%=RDB$

IMI#6%('>+15+8.$9+=4*.5+2.%91%G696%9LF%@15;3;951:837;%E1%412L@8%E8F%:;3E;%38F%7897;%6@719715;%
iO191O;jN%6FFQ1378@3;%E8F%VL6F8%Z%A;991G1F8%E197132L8@8%E1O8@91%2@6E1%E1%3',(+5;$9+=4*.5+2.%9LFF6%
G698%E8FF6%@155U8<<6%E81%7@6771%E895@1771$%/4@$%)$o$(@81:69N%%@'>+15+8.$9+=4*.5+2.$'$('>+15+8.$
)0.(5+8.N%13%#$%/;@@613%*$%!6F8371%i%6%5$%E1jN%%'=='*'$0&1)'*.$3&.*5'"$I.0$9+=4*.5+21$.00&.(5*.551N%
.;F;236N%C@;2877;%#8;36@E;N%=RR=N%A$%HH$

IMHf016:;%E1%4@;378%6%56782;@18%5U8%ikj%AL@%98:G@63E;%E8@1O6@8%E6FF6%F877L@6%412L@671O6%E82F1%
;228771%AF697151N%A;9918E;3;%3;3E1:83;%L36%2@63E8%2838@6F17J%8%91%A@8983763;%5;:8%E8FF8%
56782;@18%697@6778%E1%9123141567;gN%72+N%A$%MR$

IMMC8@5U[%3;3%Z%;@2631<<67;%985;3E;%1F%5@178@1;%f6L7;@8g%3[%985;3E;%1F%5@178@1;%f5;@@8378%6@7197156gN%
:6%135837@67;%9LF%9;22877;%E8FFQ;A8@6S%F6%G1515F8776$

IMB&F%0+2'001$9+=4*.5+21%91%@148@1958%6FF6%@6AA@898376<1;38%E1%VL8FF8%5U8%(@81:69%5U16:6%f412L@8%E8F%
:;3E;%367L@6F8gN%;OO8@;%;228771%@15;3;951G1F1$%'998%3;3%9;3;%L36%f@1A@;EL<1;38%E8FF6%@86F7Jg%
:6%91%G6963;%9L%5;3O83<1;31%5LF7L@6F1%5;E1415678%76F1%A8@%5L1%13%L36%E676%1::62138%916:;%A;@7671%
6%@15;3;958@8%58@71%8F8:8371%E8F%:;3E;$%%/4@$%)$%(163317@6A631N%1)"8+5"N%A$%=MT$

DD



E8F%78:A;%983<6%:;7;@8gN%51%5;398378%E1%O162216@8%38F%78:A;%@655;2F183E;%F8%

E1O8@98 % 4;@:8 % 89A@8991O8 % E1 % L3 % :8E891:; %83L35167;N % E1 % @15;3;958@8 % E1O8@91%

',4,8+.51*+% ; %1(('*2.51*+#CE% 5U8 % E895@1O;3; % L36 % A8@9;36F8 % O191;38 % 8%

1378@A@876<1;38%E8FF6%G1515F8776N%F635163E;%3;3%A;5U1%@1:63E1%6F%5;37897;%97;@15;`

9;516F8%E1%6AA6@78383<6$

&3;F7@8%38F%IPP=%7L778%F8%:63148976<1;31%;@2631<<678%E6F%_)&%6O8O63;%5;:8%78:6%1F%

2+.==+1%8%VL897;%ALd%8998@8%1F%985;3E;%41F;%5;3EL77;@8%E8FF6%3;97@6%@158@56$%

+;@316:;%6F%3;97@;%O16221;%38F%78:A;%8%E;A;%6O8@%6AA@;4;3E17;IMT%VL6F%Z%9767;%1F%

9123141567;%E8FF6%G1515F8776%38FF6%9L6%8A;56%8@;156N%38F%A8@1;E;%E8F%5;34F177;N%E8FF6%

@1A@896%A;97`G8FF156%8%38FF8%GL@@695;98%5177J%;E18@38N%7@;O16:;%38F%A8@5;@9;%97;@15;`

6@719715;%E8FF6%:;97@6%L3%@1:63E;%5U8%21L9714156%F6%3;97@6%@14F8991;38S%635U8%1F%_)&%

U6%5@8EL7;%1:A;@76378%9A1826@8%1F%O6F;@8%91:G;F15;%8%1F%@L;F;%8O;5671O;%E8FF6%

G1515F8776%5;3%L36%5;338991;38%78:A;@6F8%6E%L3%8O837;%L315;%8%4;3E6:8376F8%38FF6%

2838@6<1;38%E8F%9839;%5;:L38N%FsZCxA+*1$3t75.0+.IMD$%#6%5;35;:1763<6%78:A;@6F8%

51%5;398378%E1%@1A@83E8@8%F8%@14F8991;31%9LF%O6F;@8%13E1O1EL6F8%8%5;FF8771O;%E8FF6%

G1515F8776%844877L678%13%A@858E83<6%8%F69516@8%9LFF;%94;3E;%6F5L31%@148@1:8371%97;@151%

5;35@871$

#Q1378@;% A8@5;@9;%Z%L3Q;55691;38 %A8@% F8228@8% 8%@1A;@76@8% 6FF6% :8:;@16%6F5L38%

1:A;@76371%5;@@8371%6@719715U8%8%1%@8F671O1%89A;38371N%677@6O8@9;%L3%;22877;%5U8%Z%

9767;%;231%O;F76%L3%91:G;F;N%2@6<18%6FF6%9L6%4;@:6%8%4L3<1;36F17J%367L@6F1$%/;9\%

98:AF158%8%A8@48776N%F6%G1515F8776%Z%98:A@8%97676%;22877;%E1%97LE1;N%:;F71%6@71971N%

5;:8%7L771%EQ6F7@;3E8N%91%9;3;%5U18971%VL6F8%4;998%1F%982@87;%E1%VL8F%56O6FF;%E1%48@@;N%

5U8%3;3%:63216O6%8%3;3%G8O8O6%:6%@83E8O6%FQL;:;%2F;@1;9;N%5;3%F8%9L8%9;F8%4;@<8%

133678$ % )O632L6@E18 % 8 % 38;6O632L6@E18N % A;8715U8 % E8FFQ;22877; % 8 % 5;@@8371%

51G8@38715U8 % 91 % 9;3; % 1378@@;2678 % 9LFF6 % 367L@6 % E8FF6 % G1515F8776 % 8 % 9LFFQ1341317J % E1%

91231415671%5U8%ALd%699L:8@8%38FF6%@8F6<1;38%5;3%1F%9;22877;$%/;9\%E6FF6%58F8G@8%

IMKf/U16:8@8:;%1(('*2.51*' %1F%9;22877;%1A8@`5;23171O;%E8F8267;%E6FFQ83L35167;@8%8%E6%VL8971%
13976FF67;%ikj%38F%E195;@9;%83L35167;$%-3%98:AF158%46@8%@158771O;%3;3%Z%9L441518378%6%E84131@8%L3%
;998@O67;@8N%O197;%5U8%VL897QLF71:;%1:AF156%1F%E6@91%E1%L36%O8@6%8%A@;A@16%134;@:6<1;38g<$N"$
H.((1<$N'*$4,$0'((+81$3+$('>+15+8.$2+(+2.<$13%#$%/;@@613%i%6%5$%E1jN$%'=='*'$0&1)'*.$3&.*5'$77"$I.0$
9+=4*.5+21$.00&.(5*.551<$'95LF6A1;N%.;F;236N%=RRRN%A$%=ID$

IMT/4@$%I$I
IMDC@8O197;%E6F%=R%:6221;%6F%=P%21L23;%IPP=$

DR



O415.$3+$/+8+80'55.%E1%*6@58F%?L5U6:A%E8F%=R=H%413;%6FF6%H+8U801+3$r77%E1%,;G8@7%

,6L95U83G8@2%i412$%IPjN%O8E16:;%L3%;22877;%5U8%E1O8376%1F%9;22877;%E8F%E1A137;%;%

E8FFQ13976FF6<1;38N%5U8%58@56%E1%E1@8%VL6F5;96N%8%L3%6@71976%5U8%78376%E1%>.*8.*' %1F%

:8996221;%677@6O8@9;%1F %)+.,1$3'00&'()*'((+1,'#CB$%&F%A8@5;@9;%E8FF6%:;97@6%Z%L36%

9;@76%E1%fO16221;%:8764;@15;%13%5L1%F6%G1515F8776%91%A6F896%E1%4@;378%6FFQ;998@O67;@8%

5;:8%1::62138%E1%98%978996N%5;:8%@6AA@898376<1;38%E1%L3%A@8519;%5;37897;%9;516F8%

8%97;@15;%13%5L1%FQL;:;%F8%U6%677@1GL17;%L3%9123141567;gIBP$

/;:8%9;971838%1F%5L@67;@8%)FG8@7;%_1<N%f1F%78:6%E1%L36%:;97@6%ALd%8998@8%L3%

98:AF158%A@87897;%A8@%89A;@@8%L36%98@18%E1%;A8@8%E1%VL6F17J$%"AAL@8%5;@@19A;3E8@8%

6E % L36 % @86F8 % 38589917J % F132L197156$ %%t?*5' $ 3'00. $ H+8+80'55.% 46 % A6@78 % E1 % VL8976%

985;3E6%56782;@16gIB=$%-36%38589917J%F132L197156%A8@5U[%F6%G1515F8776%E1O8376%1F%

:8<<; % 677@6O8@9; % 5L1 % FQ6@71976 % 97@L77L@6 % F6 % 9L6 %',4,8+.-+1,' N % @655U1LE8 % L3%

:8996221;%E837@;%6FF6%G1515F8776%@83E83E;F6%L3Q89A8@183<6%89787156%91:G;F156$%#8%

5U16O1%E1%F877L@6%E8F%7897;%6@719715;%9;3;%L31O8@96F:8378%@15;3;951L78%A8@5U[%F6%

G1515F8776%Z%4;@98%1F%:8<<;%A1X%A;A;F6@8%E8FF6%97;@16%8N%A8@%VL637;%91%916%8O;FL76%E6%

VL63E;%1F%G6@;38%78E895;%}6@F%_@18E@15U%?@619%O;3%06L8@G@;33%F6%13O837d%38F%

=D=KN%U6%:63783L7;%89983<16F:8378%F6%978996%4;@:6N%E1O83763E; %9+=4*.%E1%O6F;@1%

98:637151%5;3E1O191IBI $%YL13E1%FQ6@71976%E8F%985;F;%95;@9;%ALd%A6@F6@8%6FFQ;998@O67;@8%

5;378:A;@638;%A8@5U[%F6%G1515F8776%L96%F;%97899;%F132L6221;%413%E6F%9L;%A@1:;%

*415+(>1$%%

/;96%912314156%F6%G1515F8776%13%VL8978%;A8@8e%/;96%U6%7@69:899;%6FFQ6@71976e%/;96%

@6AA@898376O6%13%VL8F%:;:837;IBH%A8@%F6%9;5187Je

,655U1L9; % 13 % L3Q;A8@6 % EQ6@78 % 1F % 9123141567; % E8FF6% G1515F8776 % 699L:8% L36% 4;@:6%

F8221G1F8IBM% 8%635U8%F8%98396<1;31%F;%E1O83763;N%EL3VL8%1378@A@8763E;%1F%A163;%

IMR&F%A163;%E8FFQ89A@8991;38%Z%E6%13783E8@91%5;:8%F6%:;E6F17J%@6AA@89837671O6%i4;@:6j%E8F%7897;%
6@719715;%i:8996221;j$%/4@$%)$o$(@81:69N%1)"8+5"N%A$HB$

IBP70$)'*81*(1$.*5+(5+81$3'00.$>1(5*.N%13%f)@78%13%G151gN%5;:L31567;%976:A6%5;35899;%6FF6%95@1O8378%
E6F%_)&%`%_;3E;%):G18378%&76F163;%13%E676%IP$P=$=K$

IB=)$_1<N %N'3.0.,31 $ .55*.2'*(1 $ 0. $ (51*+. $ 3'00t.*5'N % 6@715;F; % E1 % A@898376<1;38 % E8FF6 % :;97@6N%
5;35899;%6FF6%95@1O8378%E6F%_)&%`%_;3E;%):G18378%&76F163;%13%E676%IP$P=$=K$

IBIC8@%L36%5;@@8776%E1448@83<16<1;38%7@6%+81,.%8%9+=4*.$6FFQ1378@3;%E8F$)'*81*(1$=','*.5+21$
=*'+>.(+.,1$84@$%#$%/;@@613N%*$%!6F8378N%1)"8+5$N%A$%=R$

IBH#Q6771:;%E8FF6%@6AA@898376<1;38$
IBM)FFQ1378@3;%E8FF6%98:1;7156%O191O6%A;9916:;%E197132L8@8%L36%98:1;7156%412L@671O6%8%L36%

RP



E8FFQ89A@8991;38N % 38FFQ;77156 % E1 % L36 %('>+15+8.%9+=4*.5+2.% :6 % 635U8 %)0.(5+8.#DDN%

A;9916:;%6@@1O6@8%6%VL6F5U8%134;@:6<1;38%13%A1X%9LF%5;3783L7;N%9LF%:8996221;N%9LF%

5;37897;%9;516F8%8%97;@15;IBK$%'96776:8378%5;:8%VL63E;%A@83E16:;%L36%4;7;2@6416%

E6FFQ6FGL:%E1%46:12F16%8%A@;O16:;%6%@137@65516@8%98231%E1%L3%FL;2;N%E1%L3%78:A;N%

A@;O16:;%6E%1::8E891:6@51%13%L3%:;:837;$%

#Q;22877;%8%F6%9L6%@6AA@898376<1;38%E1O83763;%L36%9;@76%E1%7@63917;%91:G;F15;%A8@%

5;358771%697@6771N%98396<1;31N%:;:8371%E1%A6@715;F6@8%8L4;@16%;%E@6::6%13E1O1EL6F8%

8%5;FF8771O;$%f?6%?L5U6:A%6%,6L95U83G8@2N%EL3VL8N%F6%G1515F8776%A@;982L8%1F%9L;%

O16221;%A@;376%6%:8778@91%6%E19A;91<1;38%E8FFQ6@78N%13E1A83E8378:8378%E6%5U1%38%

465516%@15U18976gIBT$

6"#"!$70$(+=,+9+8.51$3'00.$/+8+80'55.$,'0$)'*81*(1$.*5+(5+81

&F%A8@5;@9;%89A;9171O;%131<16%5;3%F6%46:;96%O415.$3+$H+8+80'55.%E1%*6@58F%?L5U6:A%

E8F%=R=H%i412$DjN$A@;O8318378%E6FF6%(6FF8@16%>6<1;36F8%Es)@78%*;E8@36%E1%,;:6$%

&F%58F8G@8%6@71976%4@635898N%89A;38378%E8F%?6E619:;%8%E8F%0L@@86F19:;%3;35U[%

A6E@8% E8F %*'.3U $ >.3' N %5;:1351d% 6%@14F8778@8%9LFFQ89787156% E82F1% ;228771 %E1%L9;%

5;:L38%A@;A@1;%5;3%L36%@L;76%E1%G1515F8776N%9;77@683E;F6%E6F%9L;%5;@A;%:876FF15;%8%

E6FF6 % 9L6 % 4L3<1;38 % A8@ % A;91<1;36@F6 % @;O8951676 % 9;A@6 % L3; % 926G8FF; % E6 % 5L5136%

O8@315167;N%6OO1763E;%F6%4;@58FF6$%C;1%8F8Od%VL8F%3L;O;%13918:8%6F%@632;%E1%;A8@6%

EQ6@78N%98:AF158:8378%41@:63E;F;%8%E63E;2F1%L3%717;F;S%O415.$3+$/+8+80'55.#DZ"%

YL897Q;A8@6%Z%8:GF8:67156%3;3%9;F;%A8@%1F%A83918@;%6@719715;%9L558991O;IBR% :6%

98:1;7156%AF697156$%#6%98:1;7156%412L@671O6%91%4;3E6%9LF%@15;3;951:837;%E1%412L@8%E8F%:;3E;%38F%
7897;N%F6%98:1;7156%AF697156%9LFF6%F;@;%4;@:6%8%;@2631<<6<1;38%912314156378$%/4@$%)$o$(@81:69N%
@'>+15+8.$9+=4*.5+2.$'$('>+15+8.$)0.(5+8.N%;A$517$

IBBf01%A8396%E1%A;78@%@897@1328@8%FQ;22877;%EQ13E62138%E841383E;%F6%98:1;7156%O191O6%7@6:178%1F%9L;%
9LAA;@7;%AF636@8gN%)$o$(@81:69N%1)"8+5$N%A$%HH$

IBKf#6%F877L@6%E1%L3%%7897;%…8978715;†%3;3%ALd%13%;231%569;%A@;A;@91%5;:8%L36%98:AF158%941E6%6F%
@15;3;951:837;N%:6%1:A;38%98::61%L36%941E6%6FFQ1378@A@876<1;38%635U8%4;@:6F8%E81%78971gN%#$%
/;@@613N%*$%!6F8371N%1)"8+5"N%A$%IP$

IBT)$%_1<N%1)"8+5
IBDO14'$3'$H+8U80'55'% 4L%1F%A@1:;%;22877;%E1%L9;%5;:L38%38FF6%97;@16%6E%65VL1976@8%E12317J%E1%

;22877; % EQ6@78 % A8@ % 98:AF158 % E85191;38 % E8FFQ6@71976$ % /4@$*;:6 % #86@3132N%
yU77A9Snnlll$:;:6$;@2nF86@3n:;:6ƒF86@3132n7U8:89nE6E6n:6@58F`EL5U6:A`63E`7U8`
@86Eb:6E8z%fQ,86Eb:6E89QN%69%U8%56FF8E%7U8:N%E19@LA78E%5837L@189%;4%7U13m132%6G;L7%7U8%6@7197s9%
@;F8%69%6%9m1FF8E%5@867;@%;4%;@12136F%U63E:6E8%;G^8579$%&39786EN%?L5U6:A%6@2L8EN%Q)3%;@E136@b%
;G^857%y5;LFE%G8z%8F8O678E%7;%7U8%E12317b%;4%6%l;@m%;4%6@7%Gb%7U8%:8@8%5U;158%;4%63%6@7197Qg$

IBRO14'$3'$H+8U80'55'%Z%1F%A@1:;%*'.3UL>.3' %E8FFQ6@71976%8%@6AA@898376%L3%O8@;%8%A@;A@1;%91:G;F;%

R=



635U8% A8@%F6%:;97@6% 13%5L1%Z%A;91<1;3676N %VL691%5;:8%L3% G12F1877; %E6%O19176N%

6FFQ132@899;%E8F%A8@5;@9;%36@@671O;$%

&F%:;71O; %3;3%Z%58@7; %A8@5U[%8996%@6AA@898376%FQ;22877;% iG1515F8776j%38FF6%9L6%

1378@8<<6%VL637;%A1L77;97;%A8@5U[%5677L@6%1F%:;O1:837;%515F15;%5U8%O1%9;221658%8%F;%

F69516%1::62136@8$%%

#6%@L;76%Z%1346771%L3%58@5U1;N%f1F%58@5U1;%Z%L36%412L@6%89983<16F:8378%13976G1F8N%

E136:156S%E6F%58@5U1;%3695;3;%7L771%1%@L;719:1gIKP% N%1F%58@5U1;%Z%F6%9;::67;@16%

896776%E1%4;@<8 %L2L6F1%8E%;AA;978IK=N%3;3%U6%L3%131<1;%3[%L36%4138N%1F%58@5U1;%Z%

E837@;%F6%367L@6%8%F6%G1515F8776%91%4;3E6%A@;A@1;%9L%VL8971%A@1351A1$%&3%VL897Q;A8@6%Z%

@655U1L96%L3Q6FFL91;38%6FF6%O176N%6FF6%F1G8@7J%89A@8991O6N%6F%78:A;%8%6FF6%A;991G1F17J%

E1%@17;@3;N%E1%@12838@6<1;38%8%E1%@13695176N%91231415671%5U8%7@;O63;% L36%98@18%E1%

@19A;3E83<8%5;3%FQ6@78%E8F%>;O85837;%6%A6@71@8%E6%VL82F1%6331$%%

#6%O415.$3+$/+8+80'55.%Z%A8@d%635U8%L3%O8@;%A6@6E;99;%F;215;IKI

A8@5U[%L31958%L3%;22877;%5U8%89A@1:8%1F%:;O1:837;%iF6%@L;76j%6%L3;%5U8%F;%@83E8%1::;G1F8%iF;%

926G8FF;jN%L3%A@;E;77;%13EL97@16F8%iF6%@L;76j%6%L3;%6@7121636F8%iF;%926G8FF;%E1%F823;jN%L36%4;@:6%

51@5;F6@8%iF6%@L;76j%6%L36%VL6E@676%iF6%G698%E8FF;%926G8FF;j$%?L5U6:A%46%21@6@8%F6%@L;76$%/1%

21;56IKH$

#6%@L;76%Z%@;O8951676%:6%F1G8@6%E1%21@6@8N%:837@8%F;%926G8FF;%O1838%7@694;@:67;%13%

L3%G696:837;%F1238;%A8@%Fs139;F176%95LF7L@6$%?L3VL8%98%897@6A;F676%E6F%9L;%5;37897;%

F6%@L;76%E1%G1515F8776%58996%E1%9O;F28@8%L36%4L3<1;38%8%A6996%6%@6AA@898376@38%1F%

O6F;@8N%1F%:;7;N%F6%@1O;FL<1;38N%F6%F1G8@7J%89A@8991O6N%9LF%A163;%E8F%5;3783L7;$%/U8%

A8@5U[% fYL897;%2897;N%5U8%637151Ad%E1%VL6F5U8%633;%FQL9;%E8FFQ;22877;%38F%?6E619:;%8%38F%
0L@@86F19:;N%A@;EL998%L3%5;:AF87;%@;O89516:837;%E8FF8%;A131;31%9LFFQ6@78%8%E1@8998%F6%@158@56%
6@7197156%O8@9;%78@@17;@1%413;%6E%6FF;@6%1389AF;@671g%/4@$%)$%05Ul6@<N%%.$V4.0+5;$5*.(8',3',5.0'$
3'00&1=='551N%13%)$%_1<N%1)"8+5"N%A$%HK$

IKP.$%*L36@1N%70$8'*8F+1N%*637;O6N%/;@@6131%'E1<1;31N%IP=M%i=6%8E$%=RKMjN%A$B$
IK=f)3715U1%8%95;3;951L71%96221%513891N%O8@9;%1F%:1FF8%6O6371%/@197;N%;998@O6@;3;%5U8%;231%5;96%

38FF6%367L@6%Z%5;9717L176%E6FFQL31;38%E1%EL8%4;@<8%;AA;978%5U8%5U16:6@;3;%~632%8%~13%8%
@6AA@898376@;3;%13%L3%E195;%4;@:67;%E6%EL8%4;@:8%L2L6F1%:6%E1%5;F;@1%5;:AF8:8376@1%;AAL@8%
G1635;%8%38@;gN%72+N%A$%D=$

IKIf>8FF6%,L;76%E1%.1515F8776%F;%9A;976:837;%E1%O6F;@8%6OO831O6%1:A8E83E;%FQL9;%E82F1%;228771S%
L36%@L;76%5U8%21@6O6%91%98%978996N%983<6%A;@76@8%13%3899L3%FL;2;N%L3;%926G8FF;%9L%5L1%3;3%51%91%
A;78O6%98E8@8N%A8@5U[%O1%8@6%133897676%F6%@L;76gN%_$%,;O671N%%&.*5'$3'0$)*+>1$P12'8',51<$'136LE1N%
+;@13;N%IP=BN%A$%=IH$

IKH)$%_1<%i6$5$%E1jN%%&?*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%5676F;2;%E8FF6%:;97@6N%
?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6N%_)&N%_;3E;%A8@%FQ6:G18378%176F163;N%IPP=$

RI



38FF6%@L;76%E1%L36%G1515F8776%9163;%1395@1771%O6F;@1%98:637151%A1X%A@;4;3E1%58%F;%

9A1826 % F; % 97899; % 6@71976N % 5U8 % L71F1<<6 % L3 % A18E1976FF; % 1:A@;OO1967; % A8@%

(12*.3'5'*>+,.*'$+0$2.01*'%E8FFQ;22877;$%/;:8%95@1O8%*636@%h6::6E%fF8%5LF7L@8%

L@G638%U633;%FQ6G17LE138%E1%A;@@8%13%6F7;%2F1%;228771%5U8%O;2F1;3;%O6F;@1<<6@8gIKM%8%

VL13E1%1F%9;97823;%E8FF6%@L;76%E1O8376%L3%1)'*.51*'$('>+15+81%A8@5U[%13O89717;%3;3%

9;F;%E1%L3%O6F;@8%97@L:8376F8%:6%9;A@677L77;%E1%L3%56@6778@8%98:63715;S%F6%>'((.$+,$

2.01*'$%&3;F7@8N%9;F176:8378%916:;%6G17L671%6%O8E8@8%L36%G1515F8776%6E1658378%6F%

78@@83;N%FJ%E;O8%91%A@;EL58%1F%O877;@8%9A;976:837;N%VL1%13O858%91%7@;O6%@1G6F7676%A8@%

13EL@@8%FQ;998@O67;@8%6%@14F8778@8%A@;A@1;%9L%E1%8996%8%3;3%9L%51d%5U8%6G17L6F:8378%

A8@:8778%E1%46@8$%

#6%@L;76N%13%VL897;%3L;O;%5;37897;N%Z%6F%78:A;%97899;%@15;3;951G1F8N%A8@5U[%;22877;%

@86F8N%8%135;:A@8391G1F8N%A8@5U[%98A6@676%E6FF6%G1515F8776%8%E1976378%E6F%9L;F;N%9;A@6%

L3;%926G8FF;$%C;15U[%E19;@183767;N%F;%9A87767;@8%Z%13E;77;%6%:8778@8%13%5@191%1%AL371%

E1%@148@1:837;%E8FFQ6@78%7@6E1<1;36F8%8%6%5U18E8@91%98%VL8FFQ;22877;%13EL97@16F8N%L36%

@L;76%E1%G1515F8776N%6GG16%E6OO8@;%L3%O6F;@8%5;35877L6F8%;F7@8%5U8%4L3<1;36F8$%&3%

6F7@8%A6@;F8%g#Q1378@O837;%E8FFQ6L7;@8%91%F1:176%6%:L76@8%FQ632;F;%O19L6F8%E6F%VL6F8%

L3%;22877;%O1838%A8@58A17;%E1%9;F17;N%983<6%56:G16@8%3[%:;E14156@8%13%6F5L3%:;E;%

FQ;22877;%97899;gIKB$

&3%VL897;%21;5;%E1%91231415671%3LFF6%Z%51d%5U8%6AA6@8N%A8@5U[%F6%G1515F8776%5;:8%F6%

9L6%@L;76%9;3;%5U16:678%6E%L3%@1G6F76:837;%5;3713L;%E8F%9839;$%#6%5;:A;38378%

:1715;`91:G;F156%E1%VL897;%;22877;N%O1838%94@L77676%E6%?L5U6:A%A8@%897@6A;F6@8%F6%

367L@6% :678@156% E6F % 5;37897; % EQL9; % 8% F63516@8 % 6FFQ;998@O67;@8 % L36% 3L;O6%941E6%

9LFFQ1378@A@876<1;38$%

)FF6 % G698 % E1 % VL897Q;A8@6N % 5;:8% 13 % VL8FF8 % 9L558991O8N % 976 % L36% O8@6% 8 % A@;A@16%

:L76<1;38%E6%L3;%9767;%89A@8991O;%6E%L3%6F7@;N%5;:8%78971:;316%635U8%1F%E1O8@78378%

e'4a$3'$>15($5U8%@83E8%9;77;%4;@:6%E1%@8GL9%1F%A6996221;%E6FF6%5;96%6FF6%A6@;F6N%

E6FF6%@L;76%E1%G1515F8776%6FF6$O14'$3'$/+8U80'55'G$

>8FF6%O14'$3'$/+8U80'55'%F8%7@8%5;:A;38371%A@1351A6F1%E8F%*'.3U$>.3' %9;3;%*.U1,( N%*14'N%('00'%8%

5;@@19A;3E;3; % ;228771O6:8378 % 6FFQ6362@6::6 % E8F % 3;:8 % E8FF; % 95@177;@8 % ,6b:;3E % ,;L998F$%

IKM*$%h6::6EN%%70$K4('1$3'00.$M',5*.0'$K1,5'>.*5+,+$iO1>.jN%082367L@8N%*8F78:1%8E17;@8N%
,;:6N%IPPKN%A$M$

IKB)@7L@;%05Ul6@<N%5;::837;%6F%7897;N%13%)$%_1<N%1)"8+5$

RH



,89763;%F8%F8778@8%>%8%3N%F8%VL6F1%9;3;N%2L6@E6%569;N%F8%131<16F1%E1%*6@58F%?L5U6:A#EE"

>8FFQ6771O17J%E1%?L5U6:A%1%21;5U1%E1%A6@;F8%VL637;%1%*'.3U$>.3'( %9;3;%89A@8991;31%

E1%L36%9132;F6%67717LE138%A915;F;2156p%381%21;5U1%E1%A6@;F8%82F1%@8E1:8%F6%A6@;F6%E6F%

9L;%FL;2;%5;:L38%:8E16378%L3;%9A;976:837;%A1X%;%:83;%697@677;N%381 %*'.3U$

>.3'( %1F%A@;5899;%ALd%@12L6@E6@8%916%1F%5;37897;%41915;N%916%VL8FF;%A1X%697@6776:8378%

F;215;%E8FFQ;22877;IKT$%

f/;9\%A8@%?L5U6:A%FQL:;@19:;%Z%L3%6F7@;%:;E;%A8@%@16448@:6@8%F6%9L6%F1G8@7JN%A8@%

E1483E8@8%1F%9L;%13E1O1EL6F19:;gIKD%8%9LF%A6@6E;99;%:19L@6%F6%F1G8@7J%89A@8991O6%E1%

L3%;22877;N%98A6@63E;F;%E6FFQL9;%8%E6FFQ13E1O1EL;N%5U8%@18958%13%VL897;%:;E;%6%

@89A1@6@38%FQ89983<6$%

_;@98N%1378@O1838%1F%5L@67;@8%E8FF6%:;97@6N%f98%F6%G1515F8776%4;998%9;F;%L3%:8<<;%E1%

7@69A;@7;N%3;3%91%9A182U8@8GG8%A8@%VL6F8%@621;38%?L5U6:AN%38F%=R=HN%6O8998%

6441E67;%A@;A@1;%6FF6%,L;76%E1%G1515F8776%1F%5;:A17;%E1%@6AA@898376@8%1F%A@1:;%*'.3U$

>.3'$ E8FF6%97;@16gIKR$

6"#"#$%.$2'018+5;$3'00&41>1$>13'*,1G$H188+1,+<$H.00.$'$I1551*+

#6 %O415. $ 3+ $ H+8+80'55.% E1 % ?L5U6:A % Z % L3 % A6996221; % ;GGF1267; % 98 % 91 % 13783E8%

@655;2F18@8%8%5;:A@83E8@8%F8%5;378:A;@6388%8%9L558991O8%78971:;3163<8%6@719715U8%

5U8%@14F877;3;%9LF%G13;:1;%L;:;`G1515F8776%8%9;A@677L77;%98%91%A6@78%E6FFQ699L37;%5U8%

VL8976%@8F6<1;38%916%2838@676%E6%L3%:;7;%@17:15;%8%@;767;@1;$%*6%L36%9;F6%@L;76%

3;3%G6976%A8@%26@6371@8%1F%4L3<1;36:837;%E8F%:19715;%;22877;S%5;:8%91%8O1358%

E6FFQ871:;F;216%E8FF6%A6@;F6%978996ITPN%F6%G1515F8776%Z%412F16%E1%EL8%@L;78N%E19A;978%13%

IKK*$%hL:G8@7N%A+18F+$0+,=4+(5+8+$'$0+,=4.==+1$+,$I48F.>)G$3.00.$*415.$3+$/+8+80'55.$.$Q+5F$>U$
51,=4'$+,$>U$8F''SN%13%@543+$+,$\,1*'$3+$A+40+1$M.*01$?*=.,N%0563E136551%i_1@83<8jN%#6%>L;O6%
&76F16%'E17@158N%=RRMN%A$HIB$

IKT>8F%569;%E8FFQ;A8@6%13%VL8971;38%F;%9A;976:837;%E6F%5;37897;%41915;%Z%@6221L37;%:L763E;%
FQ632;F;%O19L6F8%E6F%VL6F8%FQ;22877;%Z%;@E136@16:8378%A8@58A17;%8%19;F63E;F;%E6FF8%9L8%367L@6F1%
5;3E1<1;31%6:G18376F1$%

IKD)$%05Ul6@<%i6%5$%E1jN%X*1($8&'(5$0.$2+'N%469515;F;%3$IMR%E8%f&%*6897@1%E8F%/;F;@8gN%*1F63;N%
_6GG@1%'E17;@8N%=RKH`=RKT$

IKR)$%_1<N%@40$('00+,1$3'00&.*5'N%13%%&?*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%5676F;2;%
E8FF6%:;97@6%6%5L@6%E1%)$%_1<N%?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6N%_)&N%_;3E;%A8@%FQ6:G18378%
176F163;N%IPP=$

ITP$f.1515F8776gN%E1:$%E6F%4@$%f.15b5F8gN%5;:A$%E1%fG1g%8%f5b5F8gN%E6F%2@$%fm•mF;9%f%7@6E$%515F;N%

RM



F1386%6%4;@:6@8%L3%/+8U80'N%A6@;F6%5U8%6AA6@O8%A8@%F6%A@1:6%O;F76%13%L3%G@8O877;%

132F898%E8F%=DKR$%&3%VL82F1%6331N%8%9;A@677L77;%9LF%4131@8%E8F%&‚‚%985;F;%2@6<18%6FF6%

3L;O6 % 4;@:6 % E8F % 78F61;IT=N % 6FF6 % 7@69:1991;38 % E8F % :;O1:837; % 6 % 567836ITI % 8 % 61%

5;A8@7;31% A38L:67151ITHN%1F% :;3E;%5;:1351d% 6%5;3;958@8 %L36%O8F;517J% L:636N%

E1O8@96%E6%VL8FF8%@6221L378%5;3%1%A1X%E19A6@671%O815;F1%6%:;7;@8%;%6%7@6<1;38%

631:6F8$%

#6 % G1515F8776 % E1O8338 % L3 % :8<<; % E1 % 7@69A;@7; % E1 % :6996N % 5;:8 % E1:;97@6 % 1F%

58391:837;%E8F%=P%48GG@61;%=RP=%5U8%@82197@6%===$PPP%A@;A@1876@1%E1%515F1%9L%51@56%

HH % :1F1;31 % E1 % 176F1631$ % >8F % E858331; % 9L558991O; % 1F % 3L:8@; % 6L:8376%

89A;383<16F:8378N%8%f1F%58391:837;%E8F%=R==%@82197@6%RRK$=DI%G1515F8778S%E67;%

@1F8O67;@8%E1%L36%A6991;38%E1%:6996%6%5L1%5;@@19A;3E8%1F%E85;FF;%E8FFQ13EL97@16%E8FF8%

EL8%@L;78gITM$%

0;3;%7@695;@91%6AA836%EL8%6331%E6F%A@1:;%97;@15;%A+*1$3&75.0+.ITB%8AAL@8%F6%4698%

8A156%E8F%515F19:;%Z%38F%@;G;6378%:;:837;%E1%695896S%F6%G1515F8776%Z%F6%A@;762;31976%

E8FF6%95836%L@G636%A8@5U[%FQ6L7;:;G1F8N%6AA6@96%9LF%:8@567;%13%VL897;%E858331;N%

3;3%U6%635;@6%E8F%7L77;%9;AA163767;%F8%6F7@8%4;@:8%E1%9A;976:837;ITK%:6%9;A@677L77;%

A8@5U[N%13%VL8F%E67;%5;37897;%97;@15;N%1F%9L; %2.01*'$ (+>/10+81% Z%5;3E1O19;%E6%

L3Q1378@6%36<1;38N%5U8%91%@17@;O6%L3176%38FF6%95;A8@76%138G@16378%E1%3L;O1%8@;1%8%E1%

58@5U1;N%/4@$%70$P4121$n+,=.*'00+G$218./10.*+1$3'00.$0+,=4.$+5.0+.,.<$!!"$'3"<$("2"$o/+8+801m"
IT=#6%A@1:6%G1515F8776%5;3%78F61;%.$01(.,=. %4L%F6%O12'*$@.9'5U$H+8U80'N%5;97@L176%38F%=DDB%E6%o;U3%

}8:A%076@F8b$%/4@$%,$%C833N%/1d%5U8%5;376%Z%F6%G1515F8776$%#6%@158@56%E8FF6%48F1517J%9L%EL8%@L;78N%
*1F63;N%C;378%6FF8%(@6<18N%IP==N%A$%HI$

ITI>8F%=DTR%h$o$%#6l9;3%137@;EL998%L3%G1515F;%5;3%7@69:1991;38%6%567836%9LFF6%@L;76%A;978@1;@8%
5U8%5U16:d%f.15b5F8778g%8%38F%=DDP%h639%,83;FE%E8A;917d%1F%G@8O877;%A8@%F6%567836%Es655161;%6%
@LFF1N%@1EL583E;%FsL9L@6%E8FF6%567836%8%6L:83763E;%Fs84415183<6%E8FF6%7@69:1991;38$%/4@$ %72+N%
A$=PB$

ITH>8F % =DDT %o;U3 % .;bE % ?L3F;A % 5;31d % F6 % A6@;F6 % fA38L:6715;g % A8@ % F6 % 9L6 % 13O83<1;38N % 5U8%
5;391978O6%13%L3%:6315;77;%E1%F13;%1:GLFF;367;%6FF6%@L;76%6F%5L1%1378@3;%A;91<1;3d%L3%7LG;%
2;3416G1F8%@18:A17;%E1%6@16%5;:A@8996$%/4@$%'$%w1FE:63N%:.>14($%'.3'*($19$7,34(5*UN%>81F9;3%
C@899N%IPPDN%13%A6@715;F6@8%A$=MT$

ITM*$%_@63<138FF1N%70$A+*1$3&75.0+.G$I.+$)+1,+'*+$.=0+$.,,+$3&1*1N%*1F63;N%_8F7@138FF1%8E17;@8N%IP=H$
ITB&F%A@1:;%(1@;%EQ&76F16%91%78338%38F%=RPRN%;@2631<<67;%E6%)@:63E;%/;L2387%i(6<<8776%E8FF;%

0A;@7j%8%O137;%E6%#L121%(6336$%/4@$%o$%_;;7N%N'3.0.*'k$%.$=*.,3'$.22',54*.$3'0$8+80+(>1$
+5.0+.,1N%*1F63;N%,1<<;F1N%IP==$

ITK01%46%@148@1:837;%6FF6%@86F1<<6<1;38%E8F%46:;9;%K13'001$T%E8FF6%_;@E%*;7;@%/;:A63bN%6AA6@9;%
9LF%:8@567;%6:8@1563;%38F%=RPD%N%633;%13%5L1%FQ%13EL97@16%6L7;:;G1F197156%U6%E67;%6OO1;%6FF6%
5;97@L<1;38%13%2@63E8%98@18%E1%6L7;O815;F1%1351E83E;%4;@78:8378%9LFF6%51O1F7J%E8F%‚‚%985;F;$%/4@$%
*$%!1776N%70$)*1='551$3'00.$/'00'--."$70$3'(+=,$9*.$.*5'$'$5'8,+8.<$!ZD!L#__!N%+;@13;N%'136LE1N%
IPP=$

RB



3L;O1%A6896221%9839;@16F1$%08%Z%O8@;%5U8%1F%A+*1%U6%4677;%FQ&76F16ITTN%Z%O8@;%635U8%5U8%

F6%G1515F8776%Z%E1O837676%L3%8:GF8:6%E1%O6F;@1%13E1O1EL6F1%8%5;FF8771O1$%#QL;:;%13%

G1515F8776%E1O8376%A@;762;31976%E1%L36%7@694;@:6<1;38N%5U8%6OO1838%38FF;%9A6<1;%

41915;%VL637;%13%VL8FF;%1E8;F;215;N%Z%6F%5837@;%E1%L3%E136:19:;%8976715;N%Z%E837@;%

F6%O8F;517J%5U8%F;%5;3EL58%6FF6%O177;@16N%6F%@195677;N%6F%A@;2@899;$%&3%G1515F8776%91%

@1895;3;%6%5;2F18@8%F6%4;@<8%5U8%2;O8@363;%F;%9A6<1;%8%1F%5;@A;%4FL1958%677@6O8@9;%

L3%7L338F%E1%971:;F1%5U8%91%@14F877;3;%9LFFQ631:;%8%2838@63;%98396<1;31%138E178$%*6%

5;:8%ALd%F6%A177L@6N%;%13%2838@6F8%FQ;A8@6%EQ6@78N%@83E8@8%VL897;%7L@G138%A8@58771O;%

13%L3%9;F;%4@6::837;%78:A;@6F8e%

&3%VL8FFQ898@51<1;N%1F%A83918@;%Z%38F%9L;%U6G1767%367L@6F8N%38F%9L;%31E;%A@;78771O;N%13O176378%8%

9;A@677L77;%91%:L;O8%6%L36%O8F;517J%L:636:8378%1356F5;F6G1F8N%5;:8%Z%F6%O8F;517J%:8764;@156%

E8FF6%G1515F8776%5U8%AL@%3;3%89983E;%5;:A6@6G1F8%6FF8%O8F;517J%E1%6F7@1%:8<<1%Z%983<Q6F7@;%F6%A1X%

A8@48776%E8FF8%O8F;517JITD$

0L%VL8976%O8F;517J%A8@48776%91%Z%5@867;%L3%:17;N%9L%5L1%91%5;35837@63;%6F5L38%;A8@8%

4L7L@1978%E1%VL82F1%6331N%5U8%13783E;3;%1F%>'--1 %5;:8%913;31:;%E1%A@;2@899;%8%3;3%

O8E;3;%FQ;@6%E1%5;2F18@8%1F%E136:19:;%5U8%956FA176%677;@3;%6F %8+80181*)1% 38FF;%

9A6<1;$%>8F%‚‚%985;F;%F6%O8F;517J%8@6%:8764;@6%E8F%56:G16:837;%9;516F8%VL637;%

6@719715;%8%F6%G1515F8776%915L@6:8378%6O8O6%7L778%F8%56@78%A8@%8O;56@F;$

)55637;% 6%?L5U6:AN%F6%:;97@6% A@;982L8 %EL3VL8%A@8983763E;%F8%@158@5U8%9LF%

E136:19:; % 8% 9LFF6 % O8F;517J % E1 % -:G8@7; % .;551;31N % (165;:; % .6FF6% 8 % (8@6@E;%

?;77;@1$%

>8FF;%97899;%633;%13%5L1%36958%1F%(1@;%EQ&76F16%i=RPRjN%_1F1AA;%+;::69;%*6@138771%

ALGGF156%70$K.,+9'(51$3'0$:454*+(>1ITR%982L17;N%L3%633;%A1X%76@E1N%E6F%K.,+9'(51$

T'8,+81 $ 3'00. $ N+554*. $ :454*+(5.% E1 % -:G8@7; % .;551;31IDP$ %] % 1F % :;:837; % E8FF6%

3695176 % E1 % L3 % O8@; % 91978:6 % 5;:AF899; % 5U8 % 7@6O;F28@J % ;231 % 56:A; % 6@719715;S%

ITTfYL8976%58F8G@8%26@6%U6%5;37@1GL17;%13%:;E;%E85191O;%6FF6%5@86<1;38%E1%L3Q1E83717J%36<1;36F8N%
:6%U6%635U8%A;97;%F8%A@8:8998%A8@%L36%98@18%E1%@1O6F17J%F;56F1%8%A8@9;36F1$%]%9767;%L3%8O837;%
9A;@71O;%5U8%U6%5@867;%VL6F5;96%5U16:67;%…&76F16†g%N%+2+N%A$%=M$

ITD,$%01@;31N%1)"8+5"N%A$%BT$
ITRCLGGF1567;%9L%f#8%_126@;g%E1%C6@121%1F%IP%48GG@61;%=RPR$%/4@$%/$%06F6@19N%:454*+(>1"$

%&.2.,=4.*3+.$3'00'$.2.,=4.*3+'N%(1L371%8E17;@8N%*1F63;N%IPPRN%A$D$
IDP70$>.,+9'(51$5'8,+81$3'00.$)+554*.$9454*+(5.%4L%41@:67;%E6%-:G8@7;%.;551;31N%/6@F;%/6@@JN%

(165;:;%.6FF6N%(13;%08O8@131N%#L121%,L99;F;%FQ==%6A@1F8%=R=P$%/4@$%7/+3"

RK



38FFs6@5U17877L@6N%38FF6%:L9156N%38F%5138:6N%38FF6%@6E1;N%Z%917L67;%1F%28@:8%E8FF6%

@;77L@6 % E@697156 % 5;3 % 1F % A69967;N % F6 % O1;F8376 % 89AF;91;38 % E1 % L3 % E136:19:; % 5U8%

7@694;@:6%7L77;%51d%5U8%135;37@6%13%:678@16%AF697156ID=$

>81 % E1A1371 % E1 % .;551;31N % .6FF6 % 8 % ?;77;@1 % 91 % E197132L8 % 1F % 7837671O; % E1 % 4;3E8@8%

FQ89A8@183<6%O191G1F8%8%@6AA@898376G1F8N%F6%:8:;@16%97;@156%5;@@8378N%5;3%F6%O8F;517J%

8%5;3%1F%9L;%91:G;F;%8:8@28378N %9;::6 %E8FF6%:678@16%:85563156%8%E8FFQ6<1;38%

E136:156%E8FFsL;:;S%F6%G1515F8776$

*655U18N % F1388N % 137@8551N % 89AF;91;38 % E1 % 5;F;@1 % O1O1E1N % 4@6::8371 % E1 % O176 % 8 % E1%

:;O1:837;%58@563;%E1%@89717L1@8%6FFQ;998@O67;@8%L3Q1::62138%7@1E1:8391;36F8%E8F%

:;7; % E1 % L3 % 515F1976N % E8FF8 % 9L8 % 98396<1;31 % 41915U8 % 8 % A915;F;215U8N %E8FF6%

7@694;@:6<1;38%E8FF;%9A6<1;%51@5;976378$%YL8976%3L;O6%83717J%E6F%5;@A;%E1%48@@;%8%

FQ631:6%L:636%E1O8376%L3%91:G;F;%E8F%E136:19:;%E8FF6%O176%:;E8@36$

fYL13E1%98%F6%A;783<16F17J%AF697156%E81%5;@A1%9L95176%8:;<1;31%5U8%3;1%1378@A@8716:;%

677@6O8@9;%1%F;@;%:;71N%9;3;%VL8971%:;71%AL@1%5U8%3;1%41998@8:;gIDI $%

I+,.>+(>1$3+$4,$8+80+(5.$i412$%==j%E1%-:G8@7;%.;551;31N%5U8%3;3%Z%A@898378%38FF6%

:;97@6%6%!1FF6%C63<6%:6%O1838%699L37;%E6F%5L@67;@8%5;:8%1:A;@76378%569;%97LE1;%

38FF6 % A@898376<1;38 % E8F % 78:6IDHN % @6AA@898376 % L3$ 9;22877; % E6FF6 % E144151F8%

@15;3;951G1F17J%:6%9;77;F1386%5;3%4;@:8N%5;F;@1%8%7@6771%4LF:1381%F6%4L91;38%E136:156%

7@6%L;:;%8%G1515F8776%13%L3sL3156%4;@:6%AF697156$%)%F1O8FF;%'+3'5+81L)0.(5+81#ZC%9LFF6%

78F6%E;:1363;%4;@:8%5L@O8%8%F1388%6@5L678N%5U8%@15U16:63;%F6%@L;76%E8FF6%G1515F8776%

8%1F%9L;%*415+(>1%635U8%98:AF158:8378%941;@63E;F;$%]%F6%E136:156%E8FF6%A8E6F676%

6E%1378@8996@8%.;551;31N%F6%4L91;38%7@6%5;@A;N%:8<<;%8%6:G18378%51@5;976378$

)35U8%O;F83E;%137@6O8E8@8N%38FF8%O1;F8378%A8338FF678%@;998%8%38@8%6F%E1%9;A@6%E1%

L36%4;@:6%6@@;7;3E676N%L36%@L;76%5U8%21@6%O;@715;96:8378N%;%381%7;31%O8@E1%8%GFL%

E8FF;%94;3E;%L3%A6896221;%62@8978%13%5L1%1F%515F1976%G6778%1F%983718@;N%;%38FF6%412L@6%

ID=&F%•?136:19:;%AF69715;•%91%5;35@871<<6%38FF6%@6AA@898376<1;38%E8FF6%O8F;517J%8%E81%5;@A1%13%
:;O1:837;N%F6%f01:LF763817J%AF697156g%5;391978%38FF6%5;:A8387@6<1;38%1976376386%E1%98396<1;31%
E1448@8371N%6AA6@7838371%6F%78:A;%8%6FF;%9A6<1;$%/4@$%%/$%06F6@19N%1)"8+5"

IDI-$%.;551;31N%I+,.>+(>1$)0.(5+81N%*1F63;N%&9717L7;%8E17;@16F8%176F163;N%=R=T$
IDH)$%_1<%i6%5$%E1jN%1)"8+5"N%A$IR$
IDM&F%0+2'001$)0.(5+81%Z%L3%F132L6221;%985;3E;%5U8%A@89513E8%E6FF8%412L@8%@6AA@89837678N%E1%899;%91%

A;99;3;%1E83714156@8%F8%8.5'=1*+'$'+3'5+8F'%;OO8@;%FQ;@2631<<6<1;38%E8FF8%F1388%8%F6%F;@;%
912314156<1;38%A8@%;AA;91<1;38%i7877;%O9%5L@O;N%982:83767;%O9%5;3713L;%855$j%54@$%)$%o$%(@81:69N%
@'>+15+8.$9+=4*.5+2.$'$('>+15+8.$)0.(5+8.N%;A$517$N%A$%MH$

RT



5;3156%5837@6F8%F6%4;@58FF6%E1%L36%G1515F8776N%5U8%91%7@6771%O8@6:8378%E1%L3%515F1976%58%

F;%E158%1F%A177;@8%97899;N%38F%717;F;%E8FFQ;A8@6$

&F%7L@G138%5U8%6OO;F28%1F%515F1976%Z%F6%4;@<6%E8F%A@;2@899;N%F;%9F6351;%O176F8p%1%5;F;@1%

622@8991O1%8%1F%4FL99;%E8FF8%FL51%E633;%F6%98396<1;38%E8F%9L558E8@91%E1%6771:1%

4;F2;@6371N%@1:895;F671%38FF6%91:LF763817J%E8FF6%@6AA@898376<1;38$%%

f?6%;228771O6%F6%@6AA@898376<1;38%E1O1838%6FF;@6%78971:;3163<6%E8FF6%@8F671O17J%E8F%

AL37;%E1%O1976N%5U8%91%1:A;38%5;:8%7;76F17J%635U8%8:;71O6N%38FF6%9138978916%5U8%

FQ89A8@183<6%L@G636%5;:A;@76gIDB$

08%E6%VL8976%G@8O8%636F191%8O13516:;%5U8%F6%G1515F8776%38FF8%;A8@8%4L7L@1978%958F78%

E6F % 5L@67;@8 % @6AA@898376 % FQ1E86 % E8F % 78:A; % 13 % :;O1:837;N % f3;3 % 91 % A;99;3;%

E1:837156@8%F8%@158@5U8%9LF%E136:19:;%E1%(165;:;%.6FF6N%E;O8%F8%@L;78%;%F8%98:1`

@L;78%5U8%5;:A61;3;%38FF8%9L8%5;:A;91<1;31%697@6778%9O1FLAA63;%L3%A@1351A1;%

E136:15;%5U8%3;3% Z%1E83714156G1F8%5;3%L3%:8<<;%E1%7@69A;@7;%:6%5;13O;F28%F6%

5;:A;38378%9A1@17L6F8gIDK$%

&346771%FQ137@8551;%E1%F1388`4;@<6%7898%6%@6AA@898376@8%F;%9767;%@1O8F671O;%E8FFQ;22877;%

56@6778@1<<6%635U8%1F%56A;F6O;@;%E1%(165;:;%.6FF6%89A;97;%13%:;97@6N %r'018+5;$

.(5*.55.y*4>1*' %i412$%=Pj%E8F%=R=H`=M$

06AA16:;IDT% 5U8 % 7@6 % F6 % 4138 % E8F % =R=I % 8 % FQ131<1; % E8F % =R=H % .6FF6 % A699d%

6FFQ89AF;@6<1;38%E8F%:;O1:837;%8%5U8%VL8976%78F6%A@;G6G1F:8378%4658O6%A6@78%E1%L3%

7@17715;N%@64412L@6378%1F%A6996221;%4LF:138;%E1%L36%G1515F8776%;%E1%L3Q6L7;:;G1F8%

38FF8%7@8%E1:8391;31%78:A;@6F1%E8FFQ6<1;38S%13%6OO15136:837;N%E1%A6996221;%8%13%

6FF;37636:837;IDD$%%

#Q;A8@6 % Z % E;:13676 % E61 % 7;31 % E8F % @;99; % 8 % E8F % G1635;N % 5U8 % @19A8771O6:8378%

@19A855U163; % F6 % 97@6E6 % 8 % 1F %8+80181*)1% 5U8 % F6 % 976 % 677@6O8@963E;N % VL13E1 % 21;56%

9LFFQ;AA;91<1;38%7@6%EL8%56782;@18%5@;:6715U8IDR%A8@%6@@1O6@8%6F%5;37@697;%9LF%A163;%

E8F%5;3783L7;N%8F6G;@63E;%1F%5;34@;37;%13%L3%91978:6%E81%91231415671%A6@6FF8F;%6%

IDB*$%($%*899136N%*$%*$%#6:G8@71%i6%5$%E1jN%K'5*1)10+("$%.$8+55;$,'00&+>>.=+,.*+1$3'00'$
.2.,=4.*3+'$!B!_L!B#_ N%/676F;2;%E8FF6%:;97@6N%'E1<1;31%()*N%+;@13;N%A$IH$

IDK)$%_1<N%7,5'*2+(5.$.$A+4('))'$N.,-.$3+$N+4>1N%13%1)"8+5$
IDT/4@$%)$%_1<%i%6%5$%E1jN%M.5.01=1$3'00.$>1(5*.N%;A$%517$
IDD?1:8391;38%+,81.5+2.N%34*.5+2.N%5'*>+,.5+2.%E8FFQ6<1;38$%/4@$%C$%.699;%i%6%5$%E1jN%N'*$4,$0'((+81$

3+$('>+15+8.$2+(+2.N%13%#$%/;@@613%i%6%5$%E1jN%1)"8+5"%A$%RRN%O;58%f)9A877L6F1<<6<1;38g$
IDRf&F%5;37@697;%AF69715;%91%E84131958%5;:8%F6%5;`A@8983<6N%9LFF6%978996%9LA8@41518N%E1%78@:131%

;AA;971%E8FF6%978996%56782;@16%AF697156gN%)$o$(@81:69N%1)"8+5N%A$%MB$

RD



VL8FF;%E81%91:G;F1%;N%13%VL897;%569;N%E81%5;F;@1$IRP%/;:8%1346771%@1G6E1958%(@81:69%

f1F%A@;GF8:6%3;3%976%38FFQ6448@:6@8%5U8%1F%912314156378%AF69715;%i$$$jQ912314156QN%:6%

38F%58@56@8%E1%56A1@8%5;:8%912314156%8%5;96%912314156gIR=$%%

)AA6@8378:8378%.6FF6%98:G@6%13E156@8%F6%A@8983<6%E1%L3%:8<<;%5U8%6F78@6%1F%

A6896221; % 38F % 9L; % :;7;N % :6 % 635U8 % 8O1E83<16@38 % 1F %*4>1*' N% 38F % 717;F; % 5;:8%

38FFQ135@;516@91%E1%98231%E1%5;F;@8%95L@;%8%E1%A1631%7@69O8@96F1%7L77Q677;@3;%6F%OL;7;%

5837@6F8$%#6%G1515F8776%3;3%46%@L:;@8IRI N%6F:83;%3;3%38FFQ6558<1;38%382671O6%E8F%

78@:138N%A8@d%A@;EL58%L3%98@18%E1%@8F6<1;31%41915U8%5;3%F;%9A6<1;%677@6O8@967;N%76F1%

E6%@89717L1@91%13%A8@58<1;31%O191O8N%LE171O8%8%76771F1$%

?6F % AL37; % E1 % O1976 % 412L@671O;IRH% 3;3 % A;9916:; % 6448@:6@8 % 5;3 % 58@78<<6 % E1%

@15;3;958@8%8F8:8371%6AA6@7838371%6F%515F19:;N%6GG16:;%A8@d%E81%*'9'*',5+$)0.(5+8+N%

51)101=+8+N%'+3'5+8+%8%8*1>.5+8+#BC%5U8%9;97832;3;%FQ1378@A@876<1;38$%#8%F1388%5L@O8N%

VL691%5U1L98N%;A8@63;%5;:8%91*>.,5+IRB%A8@%FQ;998@O67;@8%8%@1:6@563;%FQ1E86%E1%L3%

:;O1:837;%51@5;F6@8%E67;%E6%L3%;22877;%5U8%F;%2838@6%5;3%F6%9L6%4;@:6$%#8%98:1`

@L;78%9;3;%A1X%E1%L36%:6%3;3%916:;%13%2@6E;%E1%E878@:136@8%896776:8378%VL6378N%8%

VL897;%4677;%96@8GG8%E85191O;%A8@%956@76@8%FQ1E86%E8FFQ6L7;:;G1F8$%#8%F1388%6%9A1@6F8%

13O858%13E1563;%F6%O8F;517J$%&%5;F;@1%9LFF;%94;3E;%9;3;%1F%O8@E8%E8FF8%5;FF138%5L@O8N%

1F%GFL%E8F%518F;%38FF6%A6@78%6F76%E8F%E1A137;%8%L36%@1F8O6378%A@898376%E1%G1635;%5U8N%

5;37;@367; % E6FF8 % F1388 % E162;36F1 % E1 % 5;F;@8 % 95L@;N % @6AA@898376 % F6 % 97@6E6N%

F8778@6F:8378%95;3O;F76%E6F%A6996221;%E8F%:8<<;$%_;@98%7@6%1%4131%E8FFQ83L3516<1;38N%

IRPfFQ1378@A@876<1;38N%A8@%137L171O6%5U8%916N%3;3%5;391978%9;F7637;%38F%4;@:LF6@8%2F1%8448771%E1%9839;%
381%78@:131%E1%L3%:876F132L6221;%A6@715;F6@8N%:6N%6FF;%97899;%78:A;N%38F%5;:A6@6@F1%8E%;AA;@F1%
4@6%F;@;%8F6G;@63E;N%6F%F1:178N%L3%91978:6%E81%91231415671%A6@6FF8F;%8%5;8978391O;%6F%91978:6%E81%
91:G;F1%5U8%91%58@56%E1%E895@1O8@8gN%+2+N%A$%MT

IR=7/+3"
IRIYL897;%Z%L3;%E81%:;71O1%A8@%5L1%E1O8@98%F877L@8%5@1715U8%O8E;3;%38FFQ;A8@6%1F%A6996221;%E1%

L3Q6L7;:;G1F8%A1X%5U8%E1%L36%G1515F8776$%
IRH&F%F1O8FF;%412L@671O;%E8FFQ;A8@6%91%@148@1958%6FF6%@6AA@898376<1;38%E1%VL8FF8%5U8%(@81:69%5U16:6%

f5;3412L@6<1;31%E8F%:;3E;%367L@6F8gN%;OO8@;%;228771%@15;3;951G1F1$%/4@$%)$o$(@81:69N%1)"8+5N%A$%
HT$

IRM#8%56782;@18%AF69715U8%91%9LEE1O1E;3;%13%7;A;F;215U8N%81E8715U8%8%5@;:6715U8p%8998%5;9717L195;3;%
f%1F%F1O8FF;%4;3E6:8376F8%E8FF6%4;@:6%E8F%912314156378g%54@$%+2+N%A$%MM$

IRBC8@%F6%E84131<1;38%E1%91*>.,5'$8%F6%E19713<1;38%7@6$91*>.,5'$)0.(5+81$'$91*>.,5'$9+=4*.5+21$54@$%
)$o$(@81:69N%@'>+15+8.$9+=4*.5+2.$'$('>+15+8.$)0.(5+8.N%A$%HT`MMS%fFQ;A8@6<1;38%A@1351A6F8%5U8%
F;%5;9717L1958%Z%F6%98F8<1;38%E1%L3%58@7;%3L:8@;%E1%7@6771%O191O1%8%F6%F;@;%2F;G6F1<<6<1;38%ikj%5U8%
7@694;@:6%1F%46951;%E1%7@6771%878@;28381%13%L3%4;@:6378N%51;Z%13%L3QL317J%E8F%912314156378g$$/4@$%
635U8%%#$%/;@@613N%+$%#6351;31N%N*1/0'>+$3+$5*.34-+1,'$+,5'*('>+15+8.N%13%#$%/;@@613%i6$%5$%E1jN%
%'=='*'$0&1)'*.$3&.*5'$77N%A$%D=%S%fZ%1F%21;5;%E8FF8%5;@@8F6<1;31%7;A;F;215U8N%81E8715U8%8%
5@;:6715U8%6%5;398371@8%FQ1E83714156<1;38%E81%7@6771%412L@671O1g$%

RR



F6 % A@8983<6 % E8FFQ;A8@6 % 38F % A8@5;@9; %%&?*5' $ 3'00. $ /+8+80'55.% 9L228@1958 % E1%

9;448@:6@51 % 9L % L3Q6F7@6 % O6F83<6 % E8FF6 % @6AA@898376<1;38 % A177;@156$ %r'018+5;$

.(5*.55.y*4>1*' % @18958 % 6 % 2838@6@8 % 38FFQ;998@O67;@8 % L36 % A8@58<1;38 % 5;34L96 % 8%

697@6776 % E8FF6 % @86F7J % 5;37@6AA;976 % 6E % L36 % 98396<1;38 % E1 % 5;:AF1517J% 5;3 % 1F%

E136:19:;%13%677;%9LFF6%78F6$%f08%E1%9;:12F163<6%91%7@6776N%8996%Z%917L676%6F%F1O8FF;%

E8F%9123141567;N%51;Z%E8FF6%2@12F16%E1%F877L@6%5;:L38%6F%:;3E;%8%62F1%6@7846771%

AF636@1gIRK$

&F%F132L6221;%AF69715;N%38FF;%9A851415; %8*1>.5+81% 8E %'+3'5+81N%98@O8%6%.6FF6%A8@%

f636F1<<6@8 % 2F1 % 971:;F1 % 9839;@16F1 % 8 % 7L778 % F8 % 6771O17J % A915U15U8N % 7@6O;F283E; % 8%

:;E141563E; % F6 % VL6F17J % 978996 % E8FF; % 9A6<1; % 8 % E8FF8 % 4;@:8$gIRT% /U8 % 91 % 7@6771%

8448771O6:8378%E1%L3%515F1976N%VL8976%O;F76N%58%F;%9L228@1958%L3%6F7@;%',4,8+.51*'$

E8F%3;97@;%E195;@9;S%F6%:;97@6IRD$

?8F%4@6328378%6@719715;%5;8O;%46%A6@78%635U8%FQ65VL6@8FF;%E1%(8@6@E;%?;77;@1 %70$

8+80+(5.$i412$=Ij$E8F%=R=KN%89A;97;%;F7@8%5U8%38FF6%:;97@6%13%VL8971;38%13%3L:8@;98%

A8@9;36F1%8%5;FF8771O8IRR$%

)446951367;%E6FF6%O176F17J%E81%5;@A1%8%E6FF6%91:LF763817J%E8FF8%8:;<1;31%O191O8N%

(8@6@E;%?;77;@1%7;@36%13%VL8976%5;:A;91<1;38%6E%L36%78:67156%:;F7;%56@6%61%

4L7L@1971N%VL8FF6%E8FF6%O8F;517J$%?1%8996%A8@d%O1838%5;F7;%FQ69A877; %34*.5+21HPPN%F6%

7@694;@:6<1;38%13%677;%38F%9;22877;%5U8%2L1E6%F6%G1515F8776%38FF;%9A6<1;S%f138G@167;%

E6FF6%O8F;517JN%L3%515F1976%9;F176@1;%8%9A8@15;F67;%A8@5;@@8%13%O;F676%F6%56:A6236$%&F%

A6896221;N%6FG8@1N%5;FF138N%518F;%8%97@6E6%91%4;3E;3;%413;%6%46@8%7L77QL3;%5;F%5;@A;%

E8F%515F1976%8%F6%9L6%G1515F8776gHP=$%C8@%E895@1O8@8%F6%98396<1;38%2838@676%E6%L3%:;7;%

IRK)$o$(@81:69N%@'>+15+8.$9+=4*.5+2.$'$('>+15+8.$)0.(5+8.<$;A$517$N%A$%HT$
IRT)$%_1<%i6%5$%E1jN%%&.*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%/676F;2;%E8FF6%:;97@6N%

?8%)2;97131%,1<<;F1N%IPPI$
IRD#Q;A8@6%Z%A@898378%E837@;%L3%5;378317;@8N%F6%:;97@6N%5U8%@655;2F18%;A8@8%6%78:6%G1515F8776$%01%

9LAA;38%EL3VL8%5U8%VL897Q;A8@6%E895@1O6%FQ89A8@183<6%E1%L3%515F1976$%f#Q83L35167;@8%
9;O@6E878@:136%FQ83L35167;g%54@$%*$%h6::6EN%%70$K4('1$3'00.$M',5*.0'$K1,5'>.*5+,+$iO1>.jN%
082367L@8N%*8F78:1%8E17;@8N%,;:6N%IPPK$

IRR+@6%5L1%FQ637;F;2156%E8E15676%6FFQ6@71976%38F%=RTM%6%C6F6<<;%/;9763<1%E1%+@18978N%F6%:;97@6%)@78%8%
9A;@7%6%C6F6<<1%07@;<<1%E1%_1@83<8%38F%=RDP%8%F6%@87@;9A8771O6%I1551*+<$1)'*'$!B_DL!BdD%6FF6%
(6FF8@16%'L@;A86%E1%,;:6%38F%=RRM$

HPP01%A6@F6%E1%69A877;%34*.5+21%E8FFQ6<1;38%VL63E;%8996%Z%@6AA@89837676%38FFQ6771:;%;%382F1%6771:1%13%
5L1%O1838%9O;F76$%

HP=)$%_1<%i6%5$%E1jN%%&.*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%/676F;2;%E8FF6%:;97@6N%
?8%)2;97131%,1<<;F1N%IPPI$

=PP



5;9\ % 138G@16378 % 8 % 9138978715; % 5;:8 % VL8FF; % E8FF6 % G1515F8776 % Z %A8@d % 3858996@1;%

A@;FL326@8%1F%:;:837;%@6AA@8983767;N%855;%4;@98%9A182676%F6%A@8983<6%E1%L36%5@;58%

E1%F1388%E162;36F1%1378@9856371%6F%5837@;$%'998%E1O1E;3;%F;%9A6<1;%E8FF6%78F6%13%

VL677@;%A;@<1;31%5U8%4@6::83763;%E1%5;3982L83<6%1F%:;O1:837;%8%13E1O1EL63;%1%

7@8%:;:8371%5@L516F1%E8FFQ6<1;38N%635U8%98%13O8@7171S%F6%A@1:6%A;@<1;38N%6%E897@6N%

13VL6E@6%9;F;%F6%@L;76%A;978@1;@8%8%L3%2;:17;F;%E1%6558331%9A6<16F1%6AA836%941;@671%

i1F%515F1976%Z%A69967;jN%F8%EL8%A;@<1;31%5837@6F1%@655U1LE;3;%1F%4L3<1;36:837;%E8F%

:;7;N%F8%26:G8N%1%A8E6F1%8%F8%@L;78%9;77;976371%6FF6%412L@6%L:636%E6F%O;F7;%;:G@;9;%

i1F%515F1976%976%A69963E;jN%FQLF71:;%4@6::837;%9LFF6%913197@6%5;371838%134138%9;F;%1F%

:63LG@1;%8%2F1%6O6:G@6551%4F8991%E8F%515F1976N%A@;37;%6F%A@;991:;%21@;%E1%A8E6F8%i1F%

515F1976%976%A8@%A6996@8j$%)%F1O8FF;%412L@671O;N%F8%A8338FF678%5L@O8%8%O;FL:87@15U8%

E8F%5;@A;%5;348@195;3;%L36%58@76%1E83714156G1F17J%6F%9;22877;N%5U8%91%56@6778@1<<6%

LF78@1;@:8378%5;3%F6%5;:A6@96%E8FF8%EL8%@L;78%8%A8@913;%E81%A8E6F1$%]%L3%515F1976%6%

7L771%2F1%8448771$%?6F%AL37;%E1%O1976 %)0.(5+81% 2F1%8F8:8371%5U8%6AA6@7832;3;%6FF6%

G1515F8776 % 982L;3; % L3 %+(151)+. $ 8*1>.5+8.6_#% 38F % G1635;N % 61 % A8<<1 % :876FF151 % 91%

5;37@6AA;32;3;%13O858%1%7;31%@;9671%E8F%5;@A;%L:63;%8%VL8FF1%O8@E8`6<<L@@;%E8FF6%

367L@6$%08$A;1%783716:;%L36%9LEE1O191;38%51)101=+8.%E8FFQ;A8@6%3;716:;%5U8%891978%

L3%5837@;N%13%5L1%@851763;%F6%G1515F8776%8%FQ13E1O1EL;N%:6%F;%9A6<1;%51@5;976378N%L3%

6:G18378%367L@6F8N%O1838%F8778@6F:8378%132F;G67;%8%5;3762167;%E6FF8%F1388`4;@<6%

913L;98%2838@678%E6F%E136:19:;%E8FF6%G1515F8776$%#;%9A6<1;%@6AA@8983767;%EL3VL8%Z%

L3%13918:8%E144151F:8378%9513E1G1F8N%13%5L1%677;@1%8%.55.,5+6_6%91%5;34;3E;3;%13%L36%

5;:AF8991O6%1:A@8991;38%E1%:;O1:837;$

6"#"6$70$(4)'*.>',51$3+$(JG$&F%515F1976$3+$K.*+1$@+*1,+

>8F%5;@@1E;1;%EQ132@899;%E8FF6%(6<<8776%5QZ%L3Q644695136378%212637;2@6416%5U8%1;%5;391E8@;%L3%

A8<<;%E1%97;@16N%:6%5U8%A;7@8GG8%8998@8%635U8%L3%56A;F6O;@;%E1%6@78%9A;376386S%1F%2@63E8%

HPI#Q+(151)+.%Z%L36%4;@:6%E1%@15;@@83<6%@137@65516G1F8%13%L3%7897;%5U8%58%38%46%5;:A@83E8@8%1F%78:6%
L314156378$%/4@$%)$%(163317@6A631N%1)"8+5$N%A$%=MM$

HPH#Q.55.,5'%Z%L3%L317J%E8F%@655;37;%5U8%699;FO8%L36%58@76%4L3<1;38%38FFQ85;3;:16%5;:AF8991O6%
i@L;F;%67763<16F8jN%E6%3;3%5;34;3E8@8%5;3%FQ.551*'N%L317J%36@@671O6%E;7676%E1%@15;3;951G1F17J%
iA8@9;36221;j$%/4@$%)$o$(@81:69N%/;L@789N%)$o$(@81:69N%o$%/;L@7[9N%@J>+15+V4'"$I+85+1,,.+*'$
*.+(1,,J$3'$0.$5F'1*+'$34$0.,=.='<$N.*+(<$[.8F'55'<$!BdB<$7@6E$17$%C$%_6GG@1%i%6%5$%E1jN%@'>+15+8."$
I+-+1,.*+1$*.=+1,.51$3'00.$5'1*+.$3'0$0+,=4.==+1N%-95U8@N%_1@83<8N%=RDKN$O;58%f)7763<16F8g$

=P=



)F4@8E;%.13E6N%1:A69767;%E1%4632;N%97@6AA6%5;1%E8371%1F%7LG;F6@8%E8FF6%9L6%G1515F8776%5U8%F;%U6%

7@6E17;$%016:;%6FFQ1351@56%382F1%6331%!8371N%61%78:A1%13%5L1%2F1%6@3891%9L1%VL6F1%91%51:8376O63;%

78:8@6@1%5;@@1E;@1%8@63;%5U16:671%f56O6FF1%EQ655161;gHPM$

/;3%VL8978%A6@;F8%E1%/63E1E;%/6336OdN%6FF;@6%E1@877;@8%E8 %%.$A.--'55.$3'001$

@)1*5N%4;56F1<<16:;%F6%F8378%E8FF6%@158@56%6@7197156%9LF%9123141567;%E1%VL8F%:8<<;%38F%

985;3E;%E858331;%E8F%985;F;$%

#6%G1515F8776%38FFQ87J%8@;156HPB% 898@5176O6%L3%469513;%A6@715;F6@8N%5U8%E6FF8%5;@98%

515F19715U8%91%E144;3E8O6%38FF6%VL;71E16317J%E8FF8%A8@9;38%5;:L31N%1F%O6F;@8%8%F6%

2F;@16%5;3VL197671%5;3%F6%467156%E6%/;AA1N%.6@76F1%8%5;:A6231%8@6%A6@62;36G1F8%62F1%

94;@<1%5;:A1L71%38FF8%3;@:6F1%6771O17J%5;:8%F6%5;398236%E8FF8%F8778@8N%E81%2838@1%

6F1:8376@1%;%E81%G6:G131%6%95L;F6$%#8%A8@9;38%5;:L31%91%1::8E891:6O63;%381%F;@;%

1E;F1 % E8F % A8E6F8N % 898:A1 % E1 % L;:131 % 5;@6221;91 % 5U8 % 5;3 % 7836516 % 6:G1O63; % 6%

7@62L6@E1 % ;F1:A1;3151N % 6@:671 % 9;F; % E8FF6 % A@;A@16 % 4;@<6 % 419156 % 8 % 9;A@677L77;%

EQ631:;HPK$

>;3%5QZ%ELGG1;%5U8%38F%@6AA;@7;%L;:;`G1515F8776`467156%51%916%L3%O697;%9A6<1;%E1%19A1@6<1;38%

6@7197156$%)35U8%A8@5U[%VL897;%135;37@;%E1%6:;@8%8%9;448@83<6%91%5;39L:6%8%91%58F8G@6%FL32;%

5;:A871<1;31%5;:8%1F%(1@;%EQ&76F16%;%1F%+;L@%E8%_@6358%5U8%9;3;%6L7837151%@;:63<1%A;A;F6@1HPT$

#6%G1515F8776%Z%9A899;%F6%A@;18<1;38%E8F%A6896221;%L@G63;%8%E8FF8%9L8%E136:15U8%

9A6<16F1%:6%38%77$8+80+(5.%i412$%=Hj%E1%*6@1;%01@;31N%L3%F6O;@;%E8F%=R=K`=T%89A;97;%6%

!1FF6 % *8364;2F1; % #1776 % C63<6N % F6 % G1515F8776 % A6@7851A6 % 1371:6:8378 % 6FF6 % 467156%

E8FFQL;:;%13%L36%O191;38%5U8%3;3%Z%A1X%8978@36%6FF8%5;98%:6%98::61%36958%38FF8%

5;98$%CL@%89983E;%VL8976%L3Q;A8@6%E8F%A8@1;E;%4L7L@1976N%8%01@;31%F;%@15U16:6%5;3%1F%

78:6%E8FF6%:87@;A;F1N%8996%9;77;F1386%F6%4L91;38%7@6%F6%G1515F8776%8%1F%515F1976%13%

L3Q655837L6<1;38%E81%O;FL:1%8%E8FF8%5;97@L<1;31%28;:87@15U8$ %YL8976%O;F76%F6%

3',(+5;$9+=4*.5+2.%Z%:6221;@8N%A;9916:;%@15;3;958@8%8F8:8371%E8F%@86F8%8%E6FF6%F;@;%

HPM/$%/6336OdN%13%)$%_1<%i6%5$%E1jN%%&.*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%/676F;2;%
E8FF6%:;97@6N%?8%)2;97131%,1<<;F1N%IPPI$

HPB+8@:138%L71F1<<67;%E6%o$%_;;7%A8@%@655;2F18@8%F8%89A8@183<8%515F19715U8%5U8%O633;%E6F%=RPR%6F%
=RMH$%/4@$%o$%_;;7$%1)"8+5"N%A$%=R$

HPKfA8E6F6@8%8@6%13%VL6F5U8%:;E;%913;31:;%E1%F6O;@6@8$%'@6%…%1F%O815;F;%E8F%A;O8@;%ikj%FQ6FF8676%
E8FF6%9L6%467156†gN%1O1N%A$%IK$

HPT7/+3"

=PI



;@2631<<6<1;38%9LA8@41516F8%916:;%13%2@6E;%E1%8O1358@8%L36%36@@6<1;38S%L3%@626<<;%

6%G;@E;%E1%L36%G1515F8776N%O89717;%5;3%L36%E1O196%38@6%8%L36%51376%@;996N%91%E1@128%

O8@9;%FQ6F7;N%E;O8%6%F1O8FF; %51)101=+81$)0.(5+816_Z% Z%917L676%F6%5177J$%?L3VL8%F6%

A;91<1;38%E8FF6%5177J%38F%VL6E@;%9L228@1958%F6%F;376363<6%E6F%9;22877;%13%5;@96N%5U8%

6F%5;37@6@1;%6AA6@8%13%A@1:;%A163;%13%G699;HPR$%>8F%A8@5;@@8@8%VL8976%E19763<6%

FQL;:;%A@;O6%467156N%L36%98396<1;38%@15;@@8378%8%912314156378%A8@%F8%;A8@8%E1%01@;31$%

a%FQL;:;%5U8%58@56%E1%;77838@8N%677@6O8@9;%1F%9LA8@6:837;%E1%9[N%L3%;G18771O;$%

fC8E6F676%E;A;%A8E6F676%F6%G1515F8776%E1O;@6%FQ6946F7;$%&F%515F1976%Z%VL691%6@@1O67;%6FF6 %

:876$%?;A;%VL897QLF71:6%5L@O6%ikj%9AL3763;%21J%1%A@1:1%A6F6<<1%E8FF6%A8@148@16%E1%

L36%5177JgH=P$

,15;@E16:;%13;F7@8N%A8@%636F;216%78:A;@6F8N%5U8%fVL63E;%FQ&76F16%837@d%13%2L8@@6N%

38F%:6221;%E8F%=R=BN%F6%G1515F8776%8@6%O1976%5;:8%L3Q6@:6%5@L516F8%v%8%3L;O6%`%

38FF6 % 97@678216 % :1F176@8gH==$ %)35U8 % 2F1 % 8@;1 % E8F % A8E6F8 % 91 % 51:8376@;3; % 5;3 % F6%

O8@91;38%@1O;FL<1;36@16%8%9;OO8@91O6%E8FF6%F;@;%A6991;38N%6F1:83763E;%5;3%F6%467156%

1F%F;@;%O6F;@8N%5U8%VL8976%O;F76%E1:;97@6O63;%98@O83E;%1%G19;23;91%8%F6%A67@16$%

&F%515F1976%E1%01@;31N%E1A137;%7@6%1F%=R=K%8%1F%=R=TN%3;3%Z%1::8@9;%38FF6%5177JN%51%976%

63E63E;N%976%@6221L3283E;%1F%9L;%;G18771O;N%8E%Z%E6%9;F;N%3;3%5QZ%4;FF6%655F6:6378$%

016:;%38FFQ6771:;%5U8%A@858E8%;%982L8%FQ6<1;38%:6%3;3%@1L9516:;%6%E878@:136@8%

5;3%58@78<<6%F6%O1583E6$%/U199J%98%976%5;@@83E;%A8@%O1358@8%L36%76AA6%;%98%976%

7;@363E;%E6%L36%976448776H=Ie

)35;@%A1X%5U8%38FF8%26@8%515F19715U8%9L%97@6E6N%F6%467156%13%VL897;%569;%Z%91:G;F;%E1%

1:A823;%9;516F8%8%E1O8376%896L971O6%61%4131%E8FFQ1378@A@876<1;38%E8F%:8996221;$%>8%

5;3982L8N%5;:8%5;348@:6%FQ;A8@6%978996N%5U8%1F%9123141567;%5;348@17;%6FF6%G1515F8776%

HPD#8%56782;@18%E8FFQ89A@8991;38%O191O6%A;99;3;%8998@8%5F6991415678%13%G698%6F%@L;F;%5U8%9O;F2;3;%
6FFQ1378@3;%E8FFQ636F191%E8F%F1O8FF;%AF69715;$%i$$$j#8%VL6F17J%3;3%5;9717L<1;36F1N%VL6F1%F6%A;91<1;38%
i6F7;%O9%G699;j%8%FQ;@18376:837;%i%O8@9;%FQ6F7;%O9%O8@9;%1F%G699;jN%A;99;3;%8998@8%5F6991415678%
13918:8%5;3%1F%78@:138%E1%51)101=+8F'gN%#$%/;@@613N%%'=='*'$0&1)'*.$3&.*5'N%;A$517$N%A$%=PR$

HPR/;34@;37;%E1%56@6778@8%('>+L(+>/10+81%G6967;%9LFFQ;AA;91<1;38%E1%EL8%56782;@18%AF69715U8%
6AA6@7838371%6F%A163;%E8FFQ89A@8991;38%8%EL8%56782;@18%9LF%A163;%E8F%5;3783L7;$%
i6F7;SG699;SSF;3763;SO1513;j$%/4@$%)$o$(@81:69N%1)"8+5$

H=P)$%_1<%i6%5$%E1jN%M.5.01=1$3'00.$>1(5*.N%;A$517$
H==o$%_;;7N%1)"8+5"N%A$%HP$%
H=I#8 %(5.99'55'% A6@7121638%91%;55LA6O63;%E1%7@69A;@76@8%O1O8@1%8%:8996221%E6%8%A8@%1F%4@;378%13%

G1515F8776$%)%A@;A;917;%E8F%56:A1;38%"776O1;%.;77855U16%54@$%o$%_;;7N%1)"8+5"N%A$%MIS%f1F%9L;%F6O;@;%
A@1351A6F8%EL@6378%F6%2L8@@6%i2@6<18%6FF6%9L6%5;3;9583<6%E8FFQ6@86j%5;391978O6%38F%46@8%E6%9A;F6%
7@6%A6891%8%7@13588%5;3%:8996221%8%A@;OO1978N%13%G1515F8776g$

=PH



3;3%Z%A1X%5;33899;%6F%9;F;%:17;%E8FF6%O8F;517J$

6"#"C$%.$/+8+80'55.$,'00.$8+55;$3'0$('81,31$31)1L=4'**.G$:1*54,.51$I')'*1"

C8@%1%4L7L@1971N%F6%G1515F8776%E1O8376%L3;%E81%91:G;F1%A1X%@15;3;951G1F1%E8F%3L;O;%

A6896221;%L@G63;N%1F%VL6F8%46%E6%95836@1;%635U8%38F%VL6E@;%E1%_;@7L367;%?8A8@;%

89A;97;%13%:;97@6N%MF+*155'*1$>'5*1)10+5.,1%i412$=BjN%E8F%=RMB$%

&F % 9;22877; % E8FFQ;A8@6 % 98:G@6 % A@;O831@8 % E6 % L3 % F6O;@; % A@858E8378 % E8FFQ6@71976N%

M+80+(5+%;%M+80+(5.$>105+)0+8.51$i412$=Mj%E8F%=RIIN%6%5L1%5;F;@1N%5;37@6971%AF697151%8%

O;FL:1%5;@@19A;3E;3;%A8@48776:8378$%#6%7@1E1:8391;36F17JN%F6%@896%O;FL:87@156%8%

9;F1E6%5U8%56@6778@1<<6%1F%7@677;%A8@9;36F8%E1%?8A8@;N%@18958%6%5@86@8%L3%3L;O;%

5;@A;%7@6%9;22877;%8%;22877;S%FQ67:;948@6$%#6%98396<1;38%E1%VL8976%3L;O6%4;@:6%Z%

412F16%E8FF6%4;@<6%E136:156%E8F%8+80181*)1N%E6F%VL6F8%91%E1@6:63;%F8%F1388`4;@<6%5U8%

E8413195;3;%FQ6:G18378%8%F6%5;:A8387@6<1;38%E1%A1631$

&3%837@6:G1%1%5691%5QZ%L36%412L@6%L:636%7@1A6@7176%5U8%56O6F56%L3%G1515F;N%E63E;%

FQ1E86%E8F%:;O1:837;%5;F7;%5;:8%4@6::8371%5;3985L71O1%E1%78:A;%8%E1%9A6<1;$%+@8%

4691 % 9L558991O8 % E8F % :;O1:837; % O832;3; % @6AA@89837678 % 5;378:A;@6386:8378%

L71F1<<63E;%F6%:;F71AF156<1;38%E8FF6%412L@6%L:636$

08 % 5;391E8@16:; % 1 % EL8 % F6O;@1 % 5;378:A;@6386:8378N % 3;716:; % 6F5L31 % 8F8:8371%

912314156371 % 6 % F1O8FF; %)0.(5+81L8*1>.5+81S % 1F % O8@E8 % 8 % 1F % 38@;N % 5;3 % F8 % @19A8771O8%

94L:67L@8N%91%A;32;3;%A8@%;AA;91<1;38%5;:8%56782;@18%AF69715U8%5;@@19A;3E8371%6E%

L3%5;AA16%E1%O6F;@1%9LF%A163;%E8F%5;3783L7;N%1F%515F1976%8%F6%G1515F8776%O832;3;%

@6AA@89837671%5;3%L3%5;F;@8%95L@;%:837@8%F;%94;3E;%Z%O8@E8H=H$%YL897;%5;F;@8%

@6AA@898376%F6%O8F;517JN%63<1%Z%L3%7837671O;%E1%@83E8@8%L36%2@63E8<<6%419156%E8413176%

E6F%56:G16:837;%E8FF6%A;91<1;38%E1%L3%5;@A;%13%4L3<1;38%E8F%78:A;$%C8@%@644;@<6@8%

F6%@896%912314156378N%?8A8@;%L71F1<<6%F1388%@8778%8%982:837678N%O;FL:1%8%28;:87@18%

E85198%13%837@6:G8%F8%;A8@8N%98%3;3%5U8%13 %M+80+(5.$.55*.2'*(1$0.$8+55;% 8996%91%

H=HC8@%6AA@;4;3E1@8%1F%9123141567;%E8F%81,5*.(51%6FF6%G698%E8FF6%('>+15+8.$('>+L(+>/10+8.%54@$%
)$o$(@81:69N%1)"8+5"N%AA$%MB`MT%S%fFQ1378@A@876<1;38%%ikj%3;3%5;391978%9;F7637;%38F%4;@:LF6@8%2F1%
8448771%E1%9839;%381%78@:131%E1%L3%:876F132L6221;%A6@715;F6@8N%:6N%38FF;%97899;%78:A;N%38F%
5;:A6@6@F1%8E%;AA;@F1%7@6%F;@;%8F6G;@63E;%L3%91978:6%E81%91231415671%A6@6FF8F;%8%5;8978391O;%6F%
91978:6%E81%91:G;F1%5U8%91%58@56%E1%E895@1O8@8g$

=PM



9LEE1O1E;3;%LF78@1;@:8378%13%;@1<<;376F1%8%;GF1VL8N%@19A8771O6:8378%91:G;F82216371%

F6%O8F;517J%8%1F%E856E1:837;$%

#6%E1448@83<6%4;3E6:8376F8%Z%5U8%13 %M+80+(5. $ .55*.2'*(1$0. $8+55;% 5;:A6@8%L3%

5;37897;%L@G63;%9LFF;%94;3E;N%VL897Q;A8@6%3;3%Z%A1X%L3%4;5L9%9LF%E136:19:;%E8FF;%

9A6<1;%8%E82F1%;228771%:85563151%5U8%O1%5;3EL5;3;%FQL;:;%677@6O8@9;N%:6%L36%

@14F8991;38%A8@%78@:131%6371787151%9L1%56:G16:8371%5LF7L@6F1%8%97;@151%13%677;$

)FF6%FL58%E8F%F6O;@;%9L558991O;N %M+80+(5+% A;7@8GG8%VL13E1%4L328@8%E6%G;<<877;%

A@8A6@67;@8N%2@LAA;%E1%412L@8%9763E6@E%A@;378%A8@%8998@8%1398@178%13%L3%5;37897;%

:6221;@:8378 % 912314156378N % 13 % L36 % @14F8991;38 % 5U8 % O6N % A8@ % 13EL<1;38N % E6F%

A6@715;F6@8%6F%2838@6F8N%E6FF6%@8F6<1;38%7@6%L;:;%8%G1515F8776%6FFQ;AA;91<1;38%7@6%F6%

5177J%E197@L776%8%1F%8+80+(5.N%5U8%6E899;%Z%L3%677;@8%E8FF6%@6AA@898376<1;38$

&F%4677;%5U8%38F%E1A137;%E8F%=RMB%916%A@898378%F6%5177J%9LFF;%94;3E;N%912314156%5U8%1F%

9;22877;%A8@%?8A8@;%3;3%Z%A1X%1F%91978:6%L;:;`G1515F8776N%:6%F6%9L6%135FL91;38%

38FF6%95836%L@G636N%F6%9L6%@8F6<1;38%5;3%F6%51O1F7J$%

&3%985;3E;%A163;N%38FF6%E1O191;38%9LA8@1;@8%E8F%E1A137;H=MN%91%@15;3;958%L36%5177JN%

A@;G6G1F:8378%_1@83<8N%5U8%976%5@;FF63E;N%38776:8378%13%5;37@697;%5;3%1F%2@LAA;%E1%

412L@8%13%A@1:;%A163;%5U8N%13O858N%13%L36%4L91;38%E1%O8@E1%8%38@1%:83;%967L@1N%

A@;A;38%F6%@1A@896N%F;%95;@@8@8%E8F%78:A;N%5;3%F6%@6AA@898376<1;38%E1%L3%91978:6%

515F;5;@A;`6:G18378%96FLG@8%8%956776378$

?6 % VL897; % 3L;O; %)4,51 $ 3+ $ 2+(5.H=BN % 1F % 5;F;@8 % O8@E8 % 699L:8 % L3Q6F7@6 % O6F83<6%

91:G;F156N % 5;35@871<<63E; % F6 % 98396<1;38 % E1 % 9A8@63<6 % 5;FF8771O6 % @1A;976 % 38FF6%

G1515F8776$%&F %).*.00'0+(>1$('>+L(+>/10+816!E$51%9L228@1958%F6%5;37@6AA;91<1;38%E1%

EL8%56782;@18%89A@8991O8%6%EL8%56782;@18%9LF%A163;%E8F%5;3783L7;G

H=M#6%9LEE1O191;38%7;A;F;2156%+,$.051$2($+,$/.((1%;@18376%F6%F877L@6$%/4@$%)$o$(@81:69N%1)"8+5$N%A$%
MT%S%fC6@F63E;%E8F%E19A;9171O;%7;A;F;215;%5U8%91%1338976%13%982L17;%6FFQ677;%E1%83L3516<1;38%
AF697156N%916:;%97671%5;97@8771%6%5;348@1@2F1N%655637;%6FF6%9L6%4L3<1;38%E1%982:8376<1;38N%L3%@L;F;%
E1%;@18376:837;%E8FF6%F877L@6g$

H=B/;391E8@16:;%FQ6@71976%5;:8%L3%1(('*2.51*' %5U8%4;@31958%F6%>13.0+5;$81=,+5+2.%E8F%@655;37;$%
/4@$%C$%.699;%i%6%5$%E1jN%N'*$4,$0'((+81$3+$('>+15+8.$2+(+2.N%13%#$/;@@613%i%6%5$%E1jN%%'=='*'$
0&1)'*.$3&.*5'$77N%517$N%O;58%f"998@O67;@8g%S%fVL897QLF71:;%1:AF156%13%E6@91%E1%L36%O8@6%8%A@;A@16%
134;@:6<1;38N%O6F8%6%E1@8%FQ699L3<1;38%E1%L3%96A8@8N%6E%L3%F1O8FF;%28@6@5U156:8378%9LA8@1;@8N%
A8@%:8<<;%E1%L3%1A8@%96A8@8g$%

H=K&%91978:1%98:1`91:G;F151%9;3;%E81%91978:1%912314156371%56@6778@1<<671%E6FF6%5;@@8F6<1;38%7@6%L317J%
i56782;@18j%E8F%A163;%E8FFQ89A@8991;38%8%L317J%E8F%A163;%E8F%5;3783L7;$%/4@$%)$o$%(@81:69N%o$%
/;L@7[9N%1)"8+5"N%O;58%f08:1`91:G;F15;g$

=PB



*1((1$G$2'*3'$GG$3+(5*4-+1,'$G*+)*'(.z*+,.(8+5.

?6%L3%F67;%F6%:8764;@6%L@G636%ALd%8998@8%F8776%5;:8%L3%78@:138%E1%;AA;91<1;38%

6@719715;%5LF7L@6F8S%f]%F;%95;37@;%E1%EL8%:;3E1N%1F%O855U1;%8%1F%3L;O;N%F6%5LF7L@6%

@136951:8376F8%@6AA@89837676%E61%A6F6<<1%E8FF8%5177JN%8%F6%51O1F7J%E8FF6%:655U136N%

E8FF6%7853;F;216%8%E8FF6%O8F;517JN%1356@3676%E6FF6%G1515F8776gH=T$%

?Q6F7@;%5637;%38F%=RMB%FQ&76F16%8@6%6AA836%L95176%E6FF6%2L8@@6%8%F6%G1515F8776%91%7@;O6%

5;37897L6F1<<676%6FFQ1378@3;%E1%L3%E19697@;%L@G63;%3;78O;F8N%13%78@:131%L:631%8%

6:G18376F1$%#6%E197@L<1;38%A8@d%Z%9LFF;%94;3E;N%A8@5U[%1F%A@1:;%A163;%Z%;55LA67;%

E6FF6% G1515F8776 %8%E6F%9L; %8F+*155'*1$ >'5*1)10+5.,1 $6% 5L1% 9A8776%1F%5;:A17; %E1%

9A1636@8%F6%97@6E6%O8@9;%FQ1::138378%@1A@896$%

&F%O8@E8%E;:136378%8%F8%F1388%@8778N%5U8%5;3EL5;3;%F;%92L6@E;%4L;@1%E6F%VL6E@;N%

A6@F63;%E1%A;9171O17J%8%9A8@63<6N%A6@F63;%E1%A@;2@899;%8%E1%O8F;517J$%f&F%9L;%515F1976%

v%5U8%FQ6@71976%A6@62;36%6E%L3%A1A197@8FF;%`%94@85516%O8F;58%677@6O8@9;%F6%5177J%6%

G;@E;%E1%L3%G;F1E8%5U8%699;:12F16%A1X%6%L36%:655U136%E6%2L8@@6%5U8%6%L36%

G1515F8776gH=D$%

>8F%A8@1;E;%1::8E1676:8378%9L558991O;%6F%2@63E8%5;34F177;%:;3E16F8N%FQ&76F16%E8O8%

@1A@83E8@91%E6%9A6@21:8371%E1%9632L8%8%E197@L<1;31%L@G638$%/698%A6F6<<1N%A;371%8%

97@6E8 % 9;3; % 5@;FF678 % 9;77; % F6 % A@8A;783<6 % E8FFQL;:; % :6 % 9L % VL8978 %:658@18 % 91%

@165583E8%1F%:17;%E8F%515F19:;%36<1;36F8N%f2@63E1%515F1971%5;:8%_6L97;%/;AA1N%(13;%

.6@76F1 % 8 % _1;@83<; % *6231 % 6O@8GG8@; % A@89; % A6@78 % 6 % 5;@98 % 56A651 % E1 % 5677L@6@8%

FQ1::62136@1;%5;FF8771O;%E1%7L776%F6%36<1;38gH=R$

&F % 515F19:; % @6221L398 % F1O8FF1 % E1 % A;A;F6@17J % :61 % O1971 % A@1:6N % A8@5U[% A;@76 % L3%

:8996221;%E1%9A8@63<6%A8@5;@@83E;%5;3%837L9169:;%7L776%F6%A8319;F6$%YL897Q8A;56%

699L398%FQ6AA8FF671O;%E1%f87J%E8FFQ;@;g%E8FF6%G1515F8776HIP$%'@6%7;@3676%F6%5;@96%E8F%

A;A;F;N%O8@9;%1F%A@;2@899;N%F6%@1O6F96N%1F%4L7L@;$%>8F%=RMK%@1A6@7\%1F%(1@;%EQ&76F16N%

9;A@633;:1367;%E62F1%;@2631<<67;@1%f1F%(1@;%E8FF6%,13695176gHI=$

#6%G1515F8776%Z%EL3VL8N%13%VL897;%A8@1;E;N%1F%91:G;F;%E1%L36%>6<1;38%5U8%U6%1F%

H=T)$%_1<%i%6%5$%E1jN%1)"$8+5$
H=D7/+3$
H=Ro$%_;;7N%1)"8+5"<%A$DB$
HIP/4@$%C$%)FG8@671N%:.4(51$M1))+"$c,$41>1$(101$.0$81>.,31N%(1L371N%_1@83<8N%IPPRN%A$%KH$
HI=o$%_;;7N%1)"8+5"<%A$DB$

=PK



5;@6221;%E1%@19O82F16@91%8%E1%7@;O6@8N%381%A1X%9O6@1671%9877;@1N%L3%A@;4;3E;%9839;%E1%

L317J%8%5;3E1O191;38%E82F1%;G18771O1$%&F%(1@;%EQ&76F16%Z%L3%4677;%9;516F8%A1X%5U8%

9A;@71O;N%A8@5U[%F6%:6996%5U8%982L8%A6FA176378%F8%1:A@898%8@;15U8%E81%515F1971%Z%6FF;%

97899;%78:A;%A@;762;31976%E1%L3%56:G16:837;$%#Q&76F16%@1A6@71O6%E6%<8@;%8%@1A6@71O6%

13%G1515F8776HII $%

C;9916:; % 1::62136@8 % 5U8 % _;@7L367; % ?8A8@; % 6GG16 % 677137; % E6F % @86F8 % 5;37897;%

97;@15;%8%E6FFQ1::62136@1;%5;FF8771O;%A8@%89A@1:8@8%6F%:82F1;%F6%O6976%26::6%E1%

98396<1;31%699;51678%6F%:;7;%E1%L36%G1515F8776$%

>;1%O;2F16:;N%677@6O8@9;%F6%3;97@6%98391G1F17J%7@694;@:676N%9O1FLAA676%8%@64413676%38F%3L;O;%

G@1O1E;%E8FF6%O176%:;E8@36N%A;@76@8%38FF6%A177L@6%8%38FF6%95LF7L@6%VL82F1%8F8:8371%E8FF6%@86F7J%5U8%

413;% 6E %;221 %F6 %A6L@6 %E1 %;4483E8@8 %1F % 7@6E1<1;36F8 % 8 %F6 %3;97@6 % @;<<8<<6 %51 % 6O8O63; % 4677;%

5;391E8@6@8%5;:8%AF697156:8378%13891978371%8%13O191G1F1HIH$%

6"#"D $%. $ 8.345. $ 3'=0+ $ 3'+ $ ' $ 0' $ ,412' $ )1'5+8F' $ 3'00&1=='551" $ K'0155+< $ M'(.*< $

N+(510'551$'$?*>.,

/U8%38F%FL;2;%E8FFQ1::62136@1;%6@78%8%515F19:;%916%L3171%E6%L3%F826:8%:8764;@15;N%

F;%78971:;316%%635U8%\>.==+1$.$@8F'+R+00'*$i412$%=Kj%E1%_6L97;%*8F;771%E8F%=RKIN%

E;O8%F6%@6AA@898376<1;38%E1%L36%G1515F8776%:62156%8%4637697156%E1:;97@6%Fs6:151<16%

E8FFs6@71976%O8@9;%Fs6AA6991;367;%8E17;@8%E1%515F19:;HIM$%

#6%G1515F8776%VL1%Z%1F%7@6:178%8O;5671O;%A8@%L3%F826:8%7@6%EL8%L;:131N%F6%A6991;38%

E1%05U81l1FF8@%A8@%1F%515F19:;%E1O8376%56@6778@1<<6378%62F1%;55U1%E8FFQ6@71976N%7637;%E6%

O;F8@%@6AA@898376@8%L36%412L@6%1G@1E6%46776%E1%891F1%132@636221%:876FF151%8%98:G163<8%

L:638$%f#Q;:6221;%6FFQ6:15;%Z%6441E67;%6%4@621F1%97@L77L@8%13%;77;38%E6F%4;@78%A;78@8%

HII 72+N%A$%DT$
HIH-$%.;551;31N$I+,.>+(>1$)0.(5+81<$*1F63;N$&9717L7;%8E17;@16F8%176F163;N%=R=TN%13%W$%.1@;FF1%i6%5$%

E1jN%-:G8@7;%.;551;31$%(F1%95@1771%8E171%8%138E171N%*1F63;N%_8F7@138FF1N%=RT=%i=$%8E$%176F1636j$
HIM(1;O6331%%05U81l1FF8@%4L%8E17;@8%8%5@1715;%EQ6@78%176F163;N%A8@%513VL637Q6331%E1@877;@8%E8FF6%

h;8AF1%8%E6%98:A@8%6AA6991;367;%E1%G1515F8778$%/4@$%)$%}6F5<b39m6N%!$%05U81l1FF8@%i6%5$%E1jN%c,.$
/+8+80'55.$+,$>'--1$.+$0+/*+"$A+12.,,+$@8F'+R+00'*<$0+/*.+1<$'3+51*'<$8*+5+81$3&.*5'$i!ZZBL!BEDjN%
#1G@1%05U81l1FF8@N%*1F63;N%=RRP$

=PT



8O;5671O;gHIB$%

f_@621F1g%3;3%9;F;%A8@%F6%9;7712F18<<6%E8F%:678@16F8%:6%635U8%A8@5U[%f4@621F8g%8@6%

13%VL82F1%6331%1F%@15;@E;%E8FF8%6446G1F1%1:A@898%13%G1515F8776$%(F1%6331%08996376%9;3;%

2F1%6331%13%5L1%2F1%L;:131%5U8%U633;%137899L7;%F6%97;@16%E1%L36%36<1;38%E8O;3;%46@8%

1%5;371%5;3%L36%E@697156%695896%E8F%:8<<;%38FF6%VL;71E16317J%8%38FFQ1::62136@1;%

E8FF8%A8@9;38S%f?L@6378%F6%2@63E8%7@694;@:6<1;38%E8FFQ&76F16N%6%56O6FF;%7@6%F6%4138%

E82F1 % 6331 % /13VL6376 % 8 % FQ131<1; % E82F1 % 6331 % 08996376N % :837@8 % 1F % C6898 % 91%

13EL97@16F1<<6O6 % 8 % :;E8@31<<6O6N % 2F1 % 176F1631 % A8@98@; % 1F % 5;37677; % 5;3 % F6%

G1515F8776gHIK$%#Q6L7;:;G1F8%F6%@1:A16<<d$%>;3%7L771%FQ6O8O63;%:6%58@76:8378%F6%

O;F8O63; % 8 % 5;9\ % F6 % G1515F8776 % 13O8@7\ % G@L956:8378 % F6 % 9L6 % O6F83<6N %E1O83763E;%

91:G;F;%E1%6@@87@678<<6%8%A;O8@7J$%

>82F1%6331%E8FFQ;A8@6%E1%*8F;771%1F%F826:8%7@6%9A;@7%8%VL;71E16317J%13%G1515F8776%91%

8@6 % 9A8<<67;$ % f&F % C6898 % 91 % 8@6 % L@G631<<67; % ikjN % F6 % G1515F8776 %95;:A6@O8 % E6F%

A6896221;N%8%1F%A6896221;%97899;%4L%7@694;@:67;$%&38O176G1F:8378N%VL897;%134FL83<d%

1F % :;E; % 13 % 5L1 % F; % 9A;@7 % O831O6 % 982L17; % 8 % 1378@A@8767;$ % #QL@G631<<6<1;38 % 8@6%

97@8776:8378%O135;F676%6FF6%:;7;@1<<6<1;38gHIT$

?8FF6%G1515F8776%@1:638O6%9;F;%F6%9L6%137@139856%5;:A;38378%8919783<16F8%5U8%4;@98%

9A1826%635U8%FQ;A8@6%E1%/[96@ %M1>)*'((+1,' % i412$%=Tj%E8F%=RTP%N%A@;O8318378%

E6FFQ6448@:67;%A63;@6:6%E8F%P142'.4$OJ.0+(>'%4@635898HID%8E%89A;976%A8@%F6%A@1:6%

O;F76%38FF6%:;97@6%6%!1FF6%*8364;2F1;%#1776%C63<6$

#6%E1:8391;38%6371`8@;156%E8FFQ;22877;%5;13O;F28%3;3%9;F;%FQ1::62136@1;%9;516F8%

:6%635U8%VL8FF;%6@719715;N%E1O83763E;%78:6%E1%@14F8991;38%A8@%2F1%89A;38371%E8FF8%

>8;6O632L6@E18%5U8%958F2;3;%1F%5;37677;%E1@877;%5;3%F6%@86F7J%9;516F8$

08@O83E;91%E1%A@8998%:8556315U8%FQ6@71976%5;:A@1:8%G1515F8778%8%6F7@1%5;:A;38371%

:876FF151N % 5;348@83E;2F1 % L36 % 3L;O6 % O176 % 5;:8 % L315; % GF;55; % A6@6FF8F8A1A8E;$%

f>8FFQ;A8@6%E1%/[96@%FQL71F1<<;%E81%@;776:1%@19A;3E8%6%:;F78AF151%:;71O6<1;31N%E6FF6%

E19965@6<1;38%E81%O6F;@1%6@7197151%L441516F1%6FF6%5@17156%E8FF6%9;5187J%E81%5;39L:1gHIR$%

HIB)$%_1<%i6%5$%E1jN%1)"8+5$%
HIKo$%_;;7N%1)"8+5"%A$IIM$
HIT72+N%A$%IIB$
HID*;O1:837;%4;3E67;%E6F%5@1715;%EQ6@78%C18@@8%,89763b%38F%=RKP$%/4@$%_$%C;F1%i6%5$%E1jN%?*5'$

81,5'>)1*.,'. N%'F8576N%*1F63;N%IP=HN%A$%=H$
HIR)$%_1<%i6%5$%E1jN%1)"8+5$%

=PD



>8FF6 % 2838@6F8 % :69914156<1;38 % E8FFQ;22877; % FQ;G9;F89583<6 % E8FF6% G1515F8776 % 8@6%

138O176G1F8p%8996%E1O8338%13%G@8O8%78:A;%L3;%956@7;N%L3%;22877;%5;:8%7L771%2F1%6F7@1N%

FQ833891:;%4871551;%E8FF6%3L;O6%9;5187J$%>8FF6%M1>)*'((+1,' %E1%/[96@%F6%G1515F8776N%

7637;%6:676%E62F1%176F1631%E8F%7@8378331;%A@858E8378N%91%Z%7@694;@:676%13%L3%5L:LF;%

E1%5;@A1%:876FF151%13E197137;$%?1:8371567;N%5;:8%7L771%2F1%956@71%A@;E;771%E6FFQL;:;$%

C8@%/[96@N%7L776O16N%VL8FF;%956@7;%E1O8376%L3%3L;O;%;22877;N%4677;%E1%A1X%:678@16F1%8%

5;F;@1S%fC8@%:8%F6%9A6<<67L@6%3;3%Z%51d%5U8%F6%9;5187J%@141L76N%:6%L3%:678@16F8%5U8%

VL6F5L3;%U6%F695167;%13%21@;$%)FF;@6%F;%A@83E;%1;g$

&F%A8@5;@9;%6@719715;%A@;982L8%A;1%5;3%L3s6F7@6%;A8@6%8:GF8:67156N %%.$@5*4554*.$

3'001$@)'88F+1$i412$%=Dj%E1%*15U8F6328F;%C197;F877;N%13%5L1%F6%4;@:6%E8FF6%G1515F8776%

:;E14156%@6E156F:8378%F6%A8@58<1;38%E8FF;%9A6<1;%8%E8FFQ;998@O67;@8$

0155;:8%F6%G1515F8776%Z%L3%:;E;%A8@%@1A8396@8%6%3;1%978991%8%6FF6%3;97@6%97;@16N%

f*15U8F6328F;%C197;F877; %5;391E8@6%F6%G1515F8776%5;:8%8F8:837;%677@6O8@9;%5L1%

A@;18776@8 % FQ1::62138 % E8F % :;3E; % 13 % L36 % 9;@76 % EQ1E83717J % 699;FL76 % 5;3% F;%

9A855U1;gHHP$%

)FF6%4138%E82F1%6331%08776376%iFQ;A8@6%Z%E8F%=RTDj%1F%515F19:;%Z%;@:61%:655U167;%

E6FFQ699L3<1;38%E1%9;9763<8%A@;1G178%8%F8%E195L991;31%9L1%7897%6371`E;A132%97633;%

:87783E;%13%;:G@6%7L77;%1F%@897;HH=$%&%91231415671%L31O8@96F1%E8FF6%G1515F8776%36@@671%8%

@6AA@89837671%38FFQ87J%E8FFQ;@;%91%9;3;%E199;F71N%f6E899;%1F%(1@;%@12L6@E6%1F%515F19:;%8%

1%515F1971N%3;3%A1X%L36%36<1;38%;%F6%9L6%5LF7L@6gHHI$%#6%G1515F8776%@1:638%A8@d%L3;%

97@L:837;%A8@%;998@O6@8%F8%E136:15U8%L:638%8%A8@%5;3713L6@8%F6%@14F8991;38%9LFF8%

5;3982L83<8%E8F%F826:8%L;:;`G1515F8776$

#6%9L6%@1O19176<1;38N%A@;A;976%E6%A6@78%E8F%:6897@;%E8FFQ)@78%C;O8@6%7;@13898N%;44@8%

L36 % 3L;O6 % @14F8991;38 % 9LF % 78:6 % E8FF; % 9A855U1; % 56@6778@19715; % E8FF6% 9L6%

5;378:A;@6386%@158@56HHH$%f&3%VL897;%569;%C197;F877;%U6%L71F1<<67;%F6%A6@78%6378@1;@8%

HHP)$%_1<%i6%5$%E1jN%1)"$8+5$
HH=f#6%E144L96%A@67156%E8F%E;A132N%A8@%9L6%978996%367L@6%L3Q6771O17J%;55LF76N%8%FQL71F1<<;%E81%

5;:AF15671%7897%135;@62216@;3;%L36%5LF7L@6%E8F%9;9A877;%5U8%413\%A8@%:8778@8%13%213;55U1;%F;%
9A;@7gN%o$%_;;7N%1)"8+5$%A$%IDH$

HHIo$%_;;7N%1)"8+5"N%A$%IKM$
HHH#6%E1O191;38%E8FF;%9A855U1;%Z%6FF6%G698%E1%L36%98@18%E1%;A8@8%8E%6771O17J%E8FFQ6@71976%E62F1%6331%

08996376$%/4@$%*$%C197;F877;N%I+2+(+1,'$'$>105+)0+8.-+1,'$3'001$()'88F+1N%13%K+8F'0.,='01$
N+(510'551"$I+2+(+1,'$'$>105+)0+8.-+1,'$3'001$()'88F+1$b$%t.*5'$.((4>'$0.$*'0+=+1,'m<$/676F;2;%
E8FF6%:;97@6N%(6FF8@16%(1;@21;%C8@963;N%+;@13;N%=RTD$%?19A;31G1F8%9L%
tU77ASnnlll$A197;F877;$17n17n78971nE1O191;38ƒ8ƒ:;F71AF156<1;38ƒE8FF;ƒ9A855U1;$AE4u$

=PR



E1 % L36 % G151 % E6 % 5;@96$ % h6 % :;E141567; % 1F % 78F61; % A8@ % 46@38 % 1F % 5;34138 % E8FF6%

@6AA@898376<1;38N%;OO8@;%F6%5;@3158%E1%EL8%9A855U1%E1%4;@:6%7@1632;F6@8N%381%VL6F1%

F;%9A87767;@8%ALd%1378@621@8%5;3%FQ;A8@6%677@6O8@9;%F6%9L6%1::62138%@14F8996gHHM$

-3%A;Q%5;:8%98%F6%G1515F8776%4;998%F;%9A855U1;%E8FFQL;:;N%5;:8%98%677@6O8@9;%VL8FF6%

5;34;@:6<1;38 % :85563156 % @1L951991:; % 6E % 8O1358@8 % 134;@:6<1;31 % 9839;@16F1 % 8%

A915;F;215U8%9LFFQ13E1O1EL;$

"231%92L6@E;%Z%L315;%8%1@@1A871G1F8%A8@5U[%3;3%9;F;%56:G16%5;3783L71%6%985;3E6%E1%

5;96%91%@14F8778%:6%O6@16%635U8%13%O1@7X%E8F%)4,51$3+$2+(5.66D%699L37;%E6FF;%9A87767;@8N%

5U8%U6%F6%A;991G1F17J%E1%2L6@E6@91%5;:8%9;22877;%E8FFQ;A8@6$

#; % 9A6<1; % @6AA@8983767;N % 5U1L9; % E837@; % F6 % 5;@3158HHK% 4;@:676 % E6F % 78F61;N % Z%

9L958771G1F8%E1%:L76<1;31%13413178%8%1:A@8O8E1G1F1%5U8%6FFLE;3;%61%56:G16:8371%

@8A837131%E8FF6%5;3E1<1;38%L:636$%

>8F%=RTP%C197;F877;%@86F1<<d %N.21,' 66d% L3Q;A8@6%5U8%ALd%8998@8%5;391E8@676%1F%

A@858E8378%5;35877L6F8%E8%%.$(5*4554*.$3'001$()'88F+1$:6%635U8%1F%5LF:138%E1%L36%

@14F8991;38%9LFF6%@1A@;EL51G1F17J%E82F1%;228771N%9LFF6%F;@;%;G9;F89583<6%98:637156%8%

:678@16F8$$#6%A@8983<6%E82F1%97@6551N%5U8%91%E1@6:63;%E6FF6%5;E6%E8FF6%G1515F8776N%46%

A8396@8%6E%L3%6F7@;%2@LAA;%E1%F6O;@1%@86F1<<671%E6%C197;F877;%7@6%1F%=RKT%8%1F%=RKRN%E1%

5L1%F6%r','*'$3'=0+$(5*.88+%i=RKTj%Z%4;@98%1F%A1X%8:GF8:6715;$%YL8976%O;F76%1F%@L;F;%

E8FF6%9767L6N%:;3L:837;%6FF6%5F6991517JN%Z%69982367;%6FF6%G1515F8776%5U8%E1O8376%1F%

O6F;@8%699;FL7;%E8FFQ;A8@6S%

#6%E16F877156%4@6%L3Q1::62138%1::L76G1F8%i15;36%E8FF6%5F6991517JN%O6F;@8%699;FL7;j%8%F6%A@8983<6%

:LF714;@:8N%O6@1;A1376%8%:L78O;F8%E81%O897171%5;39L:671%i13E151%E1%56:G16:837;N%@133;O6:837;N%

:L78O;F8<<6j % 46 % 5;3O8@28@8 % A69967;N % A@898378 % 8 % 4L7L@;N % O1@7L6F17J % 8 %@86F7JN % 6@78 % 8 % O176N%

HHM)$%_1<%i6%5$%E1jN%1)"$8+5$
HHBf,19A877;%6F%46@8%98:1;715;N%1F%AL37;%E1%O1976%6AA6@8%5;:8%L36%E8FF8%A@;58EL@8%E1%

E195;@91O1<<6<1;38%ikjp%3;3%91%ALd%1346771%677L6F1<<6@8%L36%VL6F5U8%97@L77L@6%38FFQ83L35167;%
983<6%;@2631<<6@F6%985;3E;%L3%AL37;%E1%O1976%E878@:1367;gN%C$%.699;%i6$%5$%E1jN%N'*$4,$0'((+81$3+$
('>+15+8.$2+(+2.N%13%#$%/;@@613%i6%5$%E1jN%%'=='*'$0&1)'*.$3&.*5'$77N%517$N%O;58%fCL37;%E1%O1976g$

HHK#6%5;@3158%9O;F28%L3%@L;F;%E878@:136378%38F%:8556319:;%E1%A@;EL<1;38%8%@158<1;38%E8FF8%7897;%
6@719715; % i:8996221;j % 2@6<18 % 6FF6 % 9L6 % 56A6517J % E1 % 98A6@6@8 % 1F % :;3E;% 483;:8315; % E6FF6%
@6AA@898376<1;38$%&3%VL897;%569;%1F%78F61;%4L328%E6%8F8:837;%98A6@67;@8%7@6%7897;%8%5;`7897;%8E%Z%
L36%:6@56%E878@:136378%38FF6%:;E6F1<<6<1;38%E8FF;%92L6@E;$%/4@$%)$%o$%(@81:69N%1)"8+5"N%A$%MI$%
/4@$%635U8%#$%/;@@613%i6%5$%E1jN%I'00.$*.))*'(',5.-+1,' N%*8F78:1N%,;:6N%IPP=$

HHT*15U8F6328F;%C197;F877;N%N.21,' N%=RTPN%G1515F8776%5;3%2F1%97@6551N%FL32U8<<6%5:%IBPN%/;FF8<1;38%
A@1O676$

==P



A@;A;383E;91%5;:8%:;:837;%E1%@14F8991;38%A@;2877L6F8HHD$

#6%G1515F8776%91%9O8978%E8FF6%9L6%O6F83<6%4L3<1;36F8%A8@%@83E8@8%L36%3L;O6%89787156%

F82676%6FFQ;22877;N%5U8%38FF6%9L6%13976G1F17J%8%VL63717J%@14F8778%F8%917L6<1;31%L:638HHR%

412F18%E1%L3%1:A87L;9;%E1O831@8$%'E%Z%VL1%5U8%1378@O1838%)@:63%5;3%\>.==+1$.$

%.3*+$3+$H+8+80'55'$i412$%=Rj$E8F%=RTRN%L3s1:A;@76378%655L:LF6<1;38%E1%G1515F8778>$

13%5L1%1F%O815;F;%F82283E6@1;%@6AA@898376%13%:6318@6%E8:197141567;@16%8%1@;3156%F6%

98@16F17J % E1971371O6 % E8FF6 % 9;5187J % E1 % :6996$ % #Q;A8@6 % f46 %A6@78 % E8FF8 % >;LO8FF8%

)55L:LF671;39%3678%6FF6%4138%E82F1%6331%08776376N%38FF8%VL6F1%)@:63%8F8O6%6%O6F;@8%

8978715;%;228771%7@;O671N%E63E;%5;9\%L36%9;@76%E1%G677891:;%6@719715;%6%8F8:8371%EQL9;%

5;:L38g HMP$ % >;3 % 5U8 % F6 % G1515F8776 % 6O8998 % 6OL7;N % 413; % 6E % 6FF;@6N % L3 % O6F;@8%

AL@6:8378%97@L:8376F8% %:6N%O1976%F6%4698%97;@156%6AA836%5;35FL96N%4;@98%VL897;%

f;:6221;g%Z%6F%9123141567;%A1X%5U8%6FF6%4;@:6%E8FFQ;22877;$%

?;A;%L3%F837;%8%1389;@6G1F8%E85F13;N%F6%4;@7L36%E8FF6%G1515F8776%4L%13%A6@78%8%

A6@6E;996F:8378 % E877676 % E6FF6 % 1@@84@836G1F8 % E144L91;38 % E8FFQ6L7;:;G1F8N% 5U8 % 38%

6O8O6%982367;%13%A@858E83<6%FQ13O855U16:837;%89A@8991O;$%?;A;%F6%2@63E8%5@191%

A87@;F148@6%E8F%=RTHHM=%91%5;:1351d%6%A8396@8%6FFQ85;`9;97831G1F17J%5;:8%;G18771O;%

1:A8FF8378$% #6 %G1515F8776%7;@3d %13 % 6L28%8% 91% A8@48<1;36@;3;% F8 %7853;F;218%A8@%

@83E8@F6%8441518378N%5;:;E6%8%A8@4;@:6378$%f>82F1%6331%"776376N%F8%5177J%8@63;%

;@:61%85;F;2156:8378%139;97831G1F1$%/Q8@63;%7@;AA8%6L7;N%7@;AA;%7@64415;N%7@;AA1%

A;5U1%A6@5U8221N%7@;AA;%:;O1:837;%v%8%E85196:8378%7@;AA;%13VL136:837;gHMI$

&F%F826:8%L;:;%G1515F8776%O1838%@644;@<67;%8%4;3E67;%9L%3L;O1%O6F;@1%5;FF8771O1N%

6AA6@7838371%6FFQ8:8@28378%41F;9;416%E8FF6%9;A@6OO1O83<6%L@G636$%YL897;%:8<<;%

@17;@36%6%91:G;F82216@8%F6%9A8@63<6%E1%L36%7@694;@:6<1;38N%E8FF6%VL6F17J%E8FF6%O176%8%

HHD_$%C;F1N%1)"8+5"N%AA$%=MH`=MM$
HHR?6F%985;3E;%E;A;2L8@@6%2F1%6@71971%7@;O63;%1F%:678@16F8%A8@%F8%F;@;%;A8@8%7@6%1%@141L71%8%1%:8@5671%

E8FFQL967;$%)@:63%21;56%9LF%fA183;gN%655L:LF6%;228771%E1%E1O8@96%367L@6%5677L@63E;F1%38FF6%F;@;%
917L6<1;38%A1X%@6AA@89837671O6$%/4@$%_$%C;F1%i%6%5$%E1jN%1)"8+5$N%A$%IP$

HMP)$%_1<%i6%5$%E1jN%1)"$8+5$
HM=(F1%6OO831:8371%E8F%=RTH%8%F;%9U;5m%A87@;F148@;%56L96@;3;%L36%4;@78%5;37@6<1;38%E8FF6%

A@;EL<1;38%6L7;:;G1F197156%8O1E83<163E;%2@6O1%5@171517J%38FFQ13E;77;%6E%8996%5;FF8267;$%/4@$%i7@6%
2F1%6F7@1j%!$%/697@;3;O;N%@51*+.$'81,1>+8.$3t75.0+."$I.00&\5518',51$.+$=+1*,+$,1(5*+N%+;@13;N%
C155;F6%.1GF1;7856%'136LE1%>9N%IPPKN%AA$%HKB`HKKp%_$%C87@131N%%.$8*+(+$','*='5+8.$3'0$!Bd6"$%'$
>405+,.-+1,.0+$3'0$)'5*10+1$'$0.$9+,'$3'00t'5;$3'00t1*1$i,'*1jN%13%f/;378:A;@6386gN%IP=IN%3$%HN%A$%
MMB`MT=$

HMIo$%_;;7N%1)"8+5"N%A$%HMR$

===



E8F%7@69A;@7;%L@G63;$

'55;%A8@5U[%)@:63%9582F18%E1%@83E8@8%;3;@8%6%%.3*+$3+$/+8+80'55'N%1F%58F8G@8%41F:%E1%

!177;@1;%?8%0156%E8F%=RMRN%13%5L1%F6%G1515F8776%Z%L3;%97@L:837;%E1%F6O;@;%8%L3%G838%

A@8<1;9; % ;F7@8 % 5U8 % L3; %(5.54( $ (U>/106C6$ % YL897; % 41F: % 89A@1:8 % 6F % :82F1;%

FQ1:A;@763<6%E8FF6%G1515F8776%38FF6%3;@:6F8%85;3;:16%E8FF6%O176N%1F%9L;%9123141567;%

38F % E;A;2L8@@6 % 5;:8 % 382F1 % 6331 % "776376N % F6 % 38589917J % E1 % A;998E8@F6 % A8@%

9;A@6OO1O8@8%Z%2@63E8%VL637;%F;%92;:837;%6F%A83918@;%E1%A8@E8@F6$%_;@98%)@:63%

A@8O8E8%L36%3L;O6%13O691;38%E1%G1515F8778N%5;:8%VL8FF6%78971:;31678%E6FF8%7;556371%

1::62131%E8FFQ;A8@6%5138:67;2@64156%E1%?8%0156HMM$

6"#"E$70$*+51*,1$3'00.$/+8+80'55.$'$0&.451>.$3+$O.4(8F',/'*=$i!BB#j

>82F1%6331%>;O6376%3;3%Z%58@7;%F;%9A;@7%6%1E83714156@8%1F%O6F;@8%E8FF6%G1515F8776%A8@%

FQ13E1O1EL;N%5;391E8@63E;%F6%F8376%8%62;31<<6378%9;@78%7;556762F1%38F%E858331;%13%

5L1%f;231%515F1976%U6%G19;23;%E1%L3%6978@195;%655637;%6F%9L;%3;:8N%E1%L36%3;76%6%A1Z%

E1%A62136N%E1%L3%985;3E;%92L6@E;gHMB%8%F6%G1515F8776%91:G;F82216%;@:61%F6%7@L446N%F6%

:83<;236N % F6 % 9F86F7J % 38FFQ6G17; % 9A;@71O;$ % #6 % :8:;@16 % E8FF8 % 1:A@898 % 8@;15U8%

9;9717L1958%FQ677L6F17JN%13%5L1%463%8%714;91%91%3L7@;3;%9;F;%E1%3;976F2151%@655;371%E8F%

A69967;$%f_;@98%1F%515F19:;%8@6%98:AF158:8378%E19L:63;N%L3;%9A;@7%1:A;991G1F8%E6%

@8228@8%A8@%L3%5;@A;%3;@:6F8gHMK%5;:8%9;971838%o;U3%_;;7%9LFF6%G698%E81%7@62151%

46771%E1%5@;3656%8%31)+,=%E1%VL82F1%6331N%;AAL@8%F6%G1515F8776%6O8O6%E1@177;%6E%L36%

3L;O6%A;991G1F17J%8%13%VL8976%833891:6%8%3L;O6%4698%97;@156%7@;O6%6F7@1%91231415671N%

5U8%F6%@83E8@633;%A@;762;31976%E8FF8%5;378:A;@6388%F;778%A8@%1F%E;:131;%E8FF8%5177J%

13VL13678$

)%VL897;%A@;A;917;%1F%O16221;%9LFF8%EL8%@L;78N%13E1567;%E6FF6%:;97@6N%5;3713L6%5;3%

F6 % A@8983<6 % E1 % L3 % 1:A;@76378 % A@;762;31976 % E8FF6 % C;A %)@7 % 6:8@15636N % ,;G8@7%

,6L95U83G8@2N%E1%5L1%O1838%89A;976%L36%G1515F8776%5;3%FL58%6F%38;3%E8F%=RRI%

HMH/4@$%72+N%A$%IIR$
HMM/4@$%H$=%
HMB%o$%_;;7N%;A$517$N%A$%IRH$
HMK72+N%A$%IRK$

==I



13717;F676%H+8U801+3$r77$i412$%IPj$

YL8976%G1515F8776%3;3%:;97@6%F6%E12317J%8%1F%5;@6221;%L:63;N%3[%91:G;F82216%F6%

O8F;517J% ;% F6% 9A8@63<6 %% VL637; % A1L77;97;% Z% L3 % 5F;38 % 8F877@;315; % E1%98% 978996N%

A;783<1676N % 4FL;@8958378 % 8 % 9;OO8@7176$ % C8@ % VL637; % E1976378 % 9LFFQ6998% E8F % 78:A;%

F1386@8%E6FF6%O415.$3+$/+8+80'55.%E1%?L5U6:AN%38%@18O;56%FQ89983<6%78971:;3163E;%

5U8%F6%515F1517J%E1%5L1%91%A6@F6%13%7L77;%1F%A8@5;@9;%89A;9171O;%3;3%Z%9;F6:8378%L3%

:;7;%:6%F6%@1A871<1;38%A8@1;E156%E1%L3%483;:83;$%'%FQ6@78%Z%F6%9L6%78971:;3163<6$%

&%*'.3U$>.3'( %E1%?L5U6:A%9;3;%98:A@8%97671%A8@%,6L95U83G8@2%1F%O8@;%1E86F8%E1%

G8FF8<<6%8%A8@%VL897;%A1X%O;F78%@15;@@8%6FF6%A@67156%E8FFQ.(('>/0.=' 6Cd$69982363E;%

62F1%;228771%VL;71E1631%L3;%9767L9%6@719715;$%)35U8%98%+$*'.3U$>.3'(%6:G1O63;%6%

:136@8%FQ1E86%978996%E1%G8FF8<<6N%,6L95U83G8@2%E8413\%F6 %O415.$3+$/+8+80'55.% E1%

?L5U6:A%5;:8%•L3;%E81%A1X%G81%56A;F6O;@1%E8FF6%95LF7L@6%5U8%1;%6GG16%:61%

O197;•HMD$%?6%VL1%F6%@L;76N%13%2838@6F8N%8%F6%G1515F8776N%13%A6@715;F6@8N%U633;%@1O89717;%

L3%@L;F;%5837@6F8%38FFQ;A8@6%E8FFQ6@71976%6:8@1563;N%9;A@677L77;%381%F6O;@1%A1X%@858371%

5U8%644@;3763;%1F%@6AA;@7;%7@6%6@78%8%7853;F;216HMR$%*6%98%13%7L776%F6%9L6%A@;EL<1;38%

F6%G1515F8776%Z%L3%91:G;F;%E1%:;O1:837;%8%9O1FLAA;N%13 %H+8U801+3$r77% FQ6@71976%

1398@1958 % F6 % FL58 % 6F % 38;3N % 7@694;@:63E;F6 % 13 % L36 % fA@;18<1;38 % E8FFQL31O8@9;%

6@7141516F8 % 5;378:A;@638;gHBP$ % >8FF6 % 9L6 % G@L76F8 % A@8983<6 % 6FFQ1378@3; % E8FF6%

5;:L3156<1;38%51776E136N%1F%38;3%Z%91:G;F;%E1%L36%@86F7J%13%5L1%F8%FL51%E81%98:64;@1N%

E8FF8%1398238N%E81%56@78FF1%97@6E6F1%E87763;%8%5;37@;FF63;%1F%:;O1:837;%E8FFQL;:;$%

/;9\%5;:8%FQ8919783<6%E8FFQ13E1O1EL;%O1838%5;3E1<1;3676%E62F1%971:;F1%O191O1N%F6%

G1515F8776%Z%5;37@6446776%E6FF6%7853;F;216$%g)%VL897;%6FFLE8%635U8%1F%717;F;S%FQ;A8@6%

3;3%Z%L36%G1515F8776N%:6%L3%G1515F;1E8N%E;O8%1F%9L44199;%`1+3'%13E156%9;:12F163<6N%

HMTf&%5;@@19A;3E8371%9767L3178391%E8FF8%@158@5U8%E81%3;LO86Lr%@[6F19789%9;3;%699;51671%6%L3%58@7;%
3L:8@;%E1%5;@@8371%E1%367L@6%13E8413176%ikj%5U8%9;3;%97678%5U16:678N%7@6%FQ6F7@;N%38;`E6E6N%^L3m%
6@7%;%A1X%F8778@6F:8378%Q6@78%E8FFQ6998:GF628Q%A8@%@1A@83E8@8%1F%717;F;%E1%L3Q89A;91<1;38%136L2L@6F8%
;@2631<<676 % E6 % w1FF16: % 08179 % 38F % =RK=gN % _$ % C;F1 % i % 6 % 5$ % E1jN %1)"8+5$N % A$ % =B$ % #6 % 7853156%
E8FFQ.(('>/0.=' % 5;391978 % 38FFs655;976:837; % E1 % VL6F91691 % 71A; % E1 % ;22877; % 8 % :678@16F8 % A8@%
5;:A;@@8%Fs;A8@6$

HMD)$%_1<%i6%5$%E1jN%1)"8+5$
HMR#QL71F1<<;%E8FF6%7853;F;216%13%.15b5F;1E%!&&N%;A8@6%E1%A@;A@187J%E8FFQ6@71976N%5;3EL998%

,6L95U83G8@2%6FF6%A1X%@858378%O+3+,=$/+S'($i!BBZj<$5U8%2F1$4L%5;::1991;3676%E6FF6%?61:F8@%
)(N%6<183E6%78E8956%A@;EL77@158%E1%6L7;:;G1F1%8%E1%:8<<1%E1%7@69A;@7;%A8@%FQ1:A182;%:1F176@8%8%
51O1F8N%5;3%98E8%5837@6F8%6%07;556@E6$

HBP)$%_1<%i6%5$%E1jN%1)"8+5$

==H



6AA@;991:6<1;38%8%E8O163<6gHB=$

f0LF%A163;%E81%F132L6221%91%ALd%A6F6@8%13%VL897Q8A;56%E1%L3%@85LA8@;%E8FF;%9A1@17;%

6371`13E1O1EL6F19715;N%6371`8@;15;%E82F1%6331%98776376N%38F%5L1%6:G17;%9A6@1958%1F%

7@677;%E1971371O;%5;:8%8F8:837;%@87;@15;%VL6F14156378%E8FFQ;A8@6%EQ6@78%13%VL637;%

1E83714156%L36%9;228771O17J%L3156%8%1@@1A871G1F8gHBI$

#Q;22877; % E1O8376N % 5;9\N % L36 % 9;@76 % E1 % f7@63917; % 91:G;F15; % 5U8 % 5;398378 %L3%

A@;2@8991O;%E197655;%E6F%9;22877;%9LA8@63E;%FQ69A877;%5;39;F67;@1;%E8FFQ6@78gHBH$%

>8F% =RRD % ,;G8@7% ,6L95U83G8@2 % @1A@;A;38 % 6% .8@F13; % F6% G1515F8776%6F% 38;3N % 13%

L3Q13976FF6<1;38%5U16:676%O+3+,=$/+S'(%i412$I=j$%01%7@6776%E1%EL8%G1515F8778%:;37678%

FQL36%655637;%6FFQ6F7@6%8%@14F8998%9A85LF6@:8378%9LFFQ6998%O8@7156F8N%5;3%1%5;37;@31%

1FFL:13671%8%:6@5671%E6%L36%98F8<1;38%E1%7LG1%6F%38;3%9;771F1%8%:LF715;F;@8$%#6%

95LF7L@6%91%8@28%9;A@6%L36%A;<<6%EQ65VL6%13%L36%A155;F6%A16<<6%G8@F13898N%E8F1:17676%

E6F % w813U6L9 % hL7U % 8 % E61 % 3L;O1 % 8E14151 % E1 % ,15U6@E % ,;28@9 % 8 % ,83<; % C163;$%

>8FFQ;A8@6%91%A8@E8%F6%4L3<1;38%E8FFQ;22877;%8%1F%3L;O;%A98LE;`O815;F;%6%VL677@;%

@L;78N % 5U8 % 97@1<<6 % FQ;55U1; % 6F % 9L; % 5;::1778378HBMN % 7;@36 % 6 % 912314156@8 % 38FF6%

E1:8391;38%5;35877L6F8%8%78;@156%E8FFQ;A8@6N%A@;A@1;%5;:8%38FF8%@14F8991;31%38;`

E6E6%5U8%FQ6@71976%6AA@;4;3E1958%382F1%6331%08996376$%/;3%L36%9;77@6<1;38%E1%9839;%

E6FF8%5;:A;38371%;@12136F1N%,6L95U83G8@2%A@;A;38%L36%5;:G136<1;38%E1%;228771HBB%

A@;O8318371%E6F%@86F8N%L2L6F1%8%5;37@6@1N%5U8%9;77;%F8%3L;O8%O8971%5;348@195;3;%6FF6%

G1515F8776%L36%4;@:6%;F7@8:;E;%912314156378S%L3%:;7;%A8@4877;%GF;5567;%8%;@183767;%

9LFFQ6998%E8FF8%;@E13678N%L36%G1515F8776%5U8%O162216%9LFF8%@L;78%E8FF6%9L6%;:;31:6%

@1G6F7676N%L3%A6@6E;99;%13VL6E@67;%E6%L3%145L0+,'%FL:13;9;%5U8%4L328%E6%5;@3158%

A8@%FQ;998@O67;@8$%YL8976%3;3%Z%98:AF158:8378%L3Q13976FF6<1;38%:6%FQ833891:;%

7837671O;%E1%f195@1O8@91%7@6%F6%O176%8%1F%@86F8gHBK$%

HB=)$%_1<%i6%5$%E1jN%1)"8+5$
HBI_$%C;F1%i6%5$%E1jN%1)"8+5"N%A$%HIT$
HBH)$%_1<N%@40$('00+,1$3'00&.*5'<%13$1)"8+5$
HBM/4@$%134@6
HBB,;G8@7%,6L95U83G8@2%E84131958%1%9L;1%F6O;@1%81>/+,'$).+,5+,=(%A8@%13E156@8%F6%9L6%A6991O17J%

6FFQ1378@3;%E8F%A@;5899;%5@8671O;%E8FFQ;A8@6N%5U8%91%@1EL58%6AAL37;%13%L36%f5;:G136<1;38%E1%
;228771g$%/4@$%o$%C8@@86LF7N%O.4(8F',/'*=&($81>/+,'( N%13%%f)@7;A16gN%K%283361;%IPPKN%
tU77ASnnlll$6@79^;L@36F$5;:n6@7;A16nIPPKnP=n@6L95U83G8@29ƒ5;:G1389$U7:Fu%iLF71:6%5;39$%
=H$P=$IP=Kj$

HBK/4@$%,$%,6L95U83G8@2N%@+a5'',$?>'*+8.,(N%5676F;2;%E8FF6%:;97@6N%*L9L8:%;4%*;E8@3%)@7N%>8l%
~;@mN%=RBR$

==M



6"6 $%.$/+8+80'55.$3'00&405+>1$3'8',,+1"$P412'$*+90'((+1,+$(40$0'=.>'$5*.$41>1$' $

/+8+80'55.

f,6L95U83G8@2 % U6 % 5;FF6G;@67; % 5;3 % o;U3 % /628 % 8 % *8@58 % /L33132U6: % 6FF6%

@1O;FL<1;38%6@7197156%5U8%U6%A;@767;%FQ)@78%6E%6GG63E;36@8%F8%19717L<1;31%i:L981N%

26FF8@18N%7867@1j%A8@%E1O8376@8%5837@;%E1%L3%5;34@;37;%9;516F8•HBT%8E%Z%13%@148@1:837;%

6 % VL897; % A6996221; % 5U8 % 51716:; % 6F5L31 % 9137;:67151 % 5691 % E8FFQLF71:; % E858331;%

6@719715;HBDN%13%5L1%F6%G1515F8776%8958%E61%:L981%8%@17;@36%38F%9L;%U6G1767%367L@6F8N%

837@6%38FF8%5177J%A8@%@6AA@898376@8%1%F;@;%E1F8::1%8%F8%E136:15U8%5U8%6776362F163;%1%

51776E131%:6%635U8%A8@%A@;A;@91%5;:8%3L;O;%5;FF6378%9;516F8N%5676F1<<67;@8%E1%1E88%

8%6<1;31%FL321:1@6371$%#6%G1515F8776%Z%;221%VL637;%:61%L3%91:G;F;N%9O89717;%E8F%9L;%

5;@A;%483;:8315;%8%13O89717;%E1%L36%5U1:156%@8F6<1;36F8%:61%O1976%A@1:6N%8996%Z%

E1O837676 % L3 % ;22877; % A8@9;36F8N % 8:;<1;36F8 % 8 % 913;31:; % E1 % L36 % F1G8@7J % E6%

5;3VL1976@8%6%7L771%1%5;971S%F6%G1515F8776%Z%F;%97@L:837;%677@6O8@9;%5L1%F8%A8@9;38%

5;:G677;3;%A8@%F6%9;A@6OO1O83<6N%A8@%FQ6@16%ALF176%8%A8@%F6%A@;A@187J%E82F1%9A6<1$%#8%

978998%6::13197@6<1;31%5;:L36F1%A@;:L;O;3;%1F%9L;%L71F1<<;%8%5;3%899;%O815;F63;%

91231415671%6:G18376F1N%L:63176@1%8%F1G8@76@1%5U8%13EL5;3;%1F%9132;F;%6%98371@91%A6@78%

E1%L3%5;37897;%5U8%U6%G19;23;%E1%56:G16@8%8%ALd%46@F;%9;F;%7@6:178%FQ1378@O837;%

5;FF8771O;$%

6"6"!$%&?0/'*1$3+$P.5.0'$.0+>',5.51$.$)'3.0+

#Q6@78%Z%635;@6%L3;%97@L:837;%E1%5;:L3156<1;38%4;3E6:8376F8N%1F%:8E1L:%A8@%L3%

:8996221;%5U8%:;F7;%9A899;%36958%E6FF8%5;3713283<8%9;516F1%6FF8%VL6F1%ALd%E;36@8%

F6%21L976%O191G1F17J%677@6O8@9;%L36%4;@:6%89A@8991O6%6556771O6378N%A6514156%8%

5;3E1O191G1F8$%#Q8EL56<1;38%6F%G8FF;%ALd%8998@8%E878@:136378%38FF;%9O1FLAA;%E8F%

5;:L38%9839;%51O15;N%5U8%A8@%E84131<1;38%8VL1O6F8%6FF6%5;396A8O;F8<<6%5U8%1F%

51776E13;%U6%E81%A@;A@1%E;O8@1%8%VL13E1%E8FF8%A@;A@18%@89A;396G1F17J%381%5;34@;371%

E8FF6%5;:L317J$%-3%6F7;%2@6E;%E1%6AA6@78383<6%8%135FL91;38%E8F%9132;F;%6FFQ1378@3;%

HBT/$%+;:m139N%7@6E$17$%*$%*635131N%&$%&398@@6%i6%5$%E1jN%%,;G8@7%,6L95U83G8@2$%-3%@17@677;N%o;U63%c%
#8O1N%*;3<6N%IPPD$

HBD?6F%IPPB%6F%IP=B$

==B



E8FF6%5;FF8771O17J%134FL83<6%E85196:8378%F6%VL6F17J%E8FF6%O176%A8@58A176%8%2838@6%

;55691;31%A8@%L3%5;34@;37;%4@L77148@;%13%78@:131%5LF7L@6F1%8%6:G18376F1$%

#6%941E6%E8FFQ6@78%ALGGF156N%5U8%A8@%9767L7;%U6%A;@767;%FQ;A8@6%4L;@1%E61%9L;1%5;34131%89A;9171O1N%U6%

95;A8@7;N % 677@6O8@9; % VL897; % :;O1:837;N % 3L;O1 % 4@;371 % E1 % 6<1;38$ % #Q;A8@6 % ALGGF156 % E1O1838%

6:G18378%8%:;E6F17J%5;:L315671O6N%A@67156%6A8@76%E1%@8F6<1;38%5;3%1F%:;3E;HBR$%

)%VL897;%A@;A;917;%51716:;%L3%569;%898:AF6@8%A8@%F6%5177J%E1%.;F;236N%13%5L1%F6%

G1515F8776%699L:8%L3%3L;O;%O6F;@8%9;516F8%8%13EL58%@14F8991;31%9LFF6%9;97831G1F17J%13%

78@:131%6:G18376F1%VL637;%13E1O1EL6F1$

?6F % B % E158:G@8 % 6F % K % 283361; % IPPR % FQ6FG8@; % E1 % >676F8% E1 % A16<<6 %*6221;@8 % 6%

.;F;236N % A@83E83E; % 9AL37; % E6 % 131<1671O8 % 636F;2U8 % 6771O8 % 13 % 6F7@1 % C6891HKPN % 91%

1FFL:136%13%:;E;%85;`9;97831G1F8$%)F%A;97;%E8F%9;F17;%6G878%FQg81$T*''$i4122$%IIN%

IIGN % II5j % 65VL191958 % G8FF8<<6 % 8 % 4L3<1;36F17J % 38F % 5;34@;37; % 5;3 % F8 % A8@9;38N%

6OO151363E;F8%6FF6%367L@6%:6%635U8%6FF6%7853;F;216%8%6FFQ133;O6<1;38%9;97831G1F8$%&F%

A@;2877; % 36958 % E6 % L3Q1E86 % E1 %_@6358956 % #83<1N % 6@5U17877; % 8 % A@891E8378 % E8FF6%

5;;A8@671O6 % f#8 % )F1gN % 8 % *6@1; % >6331N %717;F6@8 % E8FFs6<183E6 % G;F;23898%

f!16.1<<L3;gN%F86E8@%38F%56:A;%E8FFs1FFL:136<1;38HK=$%_@6358956%#83<1%E891E8@6O6%

A;@76@8 % 6O6371 % FQ131<1671O6 % fC6@5; % /6O61;31 % @136958 % A8@ % .;F;236gHKI% 5;3 % L36%

A@;A;976%5U8%9567836998%F8%9132;F8%5;95183<8%8%A;@76998%6FF6%2838@6F8%@14F8991;38%

9LFF6%A@;EL<1;38%6@7197156%9;97831G1F8$%

f(@6<18 % 6F % 9;97823; % E1 % >15;F8776 % *637;O631N %)99899;@8 % 6FF8 % C;F1715U8 % A8@ % F6%

A@;:;<1;38%5LF7L@6F8%8E%6@7197156N%8%6F%5;37@1GL7;%E1 %['*.<$r+./+--4,1< %N+.--.$

=*.,3' %8%M1,9811)'*.5+2'N%6GG16:;%A;7L7;%@86F1<<6@8%VL897;%1378@8996378%898:A1;%

E1%85;%9;97831G1F17J%9;77;%4;@:6%E1 %8A19;E1;%6@719715;`9;516F8g%9A1826%_@6358956%

#83<1HKHN%9;77;F13863E;%F;%9A1@17;%E1%5;FF6G;@6<1;38%5;3%5L1%91%Z%A@897676%67783<1;38%

6FF6%367L@6N%6F%@19A6@:1;%838@28715;%8%6FFQ133;O6<1;38$

HBR#$%C8@8FF1N%1)"8+5$N%A$%=M$
HKP/4@$%i7@6%2F1%6F7@1j%/;A83U6283N%/17b%h6FF%0VL6@8N%IPPRp%.6@58FF;36N%A16<<6%E8F%*8@567%06376%

/676@136%IPPDp%#;3E@6N%+678%.@17613%)@7%*L98L:N%IPPD$
HK=tU77ASnnlll$O16G1<<L3;$5;:u%iLF71:6%5;39$%I$PI$IP=Kj$
HKI/4@$%fA6@5;%/6O61;31%@136958%A8@%.;F;236g%tU77ASnnlll$56`9U13$5;:u%iLF71:6%5;39$%

I$PI$IP=Kj$
HKH&378@O197676%E6FF6%95@1O8378%13%E676%IR$P=$IP=K$

==K



?6F%5637;%9L;%*6@1;%>6331N%5U8%38FF;%97899;%633;%1FFL:13d%F6%46551676%E8FF6%056F6%

E1%*1F63;N%E891E8@6O6%7@694;@:6@8%F6%FL58%13%L3Q;A8@6%EQ6@78%8%L71F1<<6@8%1F%7@69A;@7;%

8:;<1;36F8%5;:8%97@6E6%A@848@83<16F8%A8@%L36%5;@@8776%@158<1;38%E8F%:8996221;HKM$%

0A899;%E84131958%F8%9L8%;A8@8%fA;8918%E1%FL58g%A8@5U[%677@6O8@9;%E1%8998%@18958%6E%

8O;56@8%8%7@69:8778@8%98396<1;31S%f#6%4136F17J%5U8%58@5;%E1%@6221L328@8%38F%:1;%

F6G;@67;@1; % G;F;23898 % Z % VL8FF6 % E1 % 1FFL:136@8$ % "OO8@; % E1 % 5;:L3156@8gHKB$ % /;3%

VL897;%137837;%A@;28776%F8%9A8516F1%G1515F8778%A8@%655L:LF6@8%838@216N%2838@67;@1%6%

A8E6F1%5U8%6F1:83763;%F8%FL51%E8FFQ6FG8@;%E1%>676F8N%3;7;@16:8378%91:G;F;%E1%21;16%8 %

6F7@L19:;$%f*1%A1658%A8396@8%5U8%916%1F%3;97@;%:;O1:837;%6%1FFL:136@51N%6%2838@6@8%

L36%3L;O6%838@216N%O1O6%8%ALF176gHKK%6448@:6%>6331N%5U8%EL3VL8%A;38%1F%9L;%5837@;%

5@8671O;%E1@8776:8378%38F%FL;2;%13%5L1%1378@O1838%9;77;%4;@:6%E1%E16F;2;%5;976378%

5;3%1F%4@L17;@8$

&F%2126378%85;F;215;%6F7;%=M%:87@1N%E;367;%E6FF6%A@;O13516%6L7;3;:6%E1%.;F<63;N%Z%

6EE;GG67; %5;3 %A155;F8% E85;@6<1;31% 46778% 5;3% G6@677;F1% E1%AF697156% @1515F671 %:6%

9;A@677L77; % Z % 51@5;3E67; % E6 % G1515F8778 % L9678N % F6 % 3L;O6 % 4;378 % 838@287156$ % "231%

G1515F8776 % A;@76 % 838@216 % 61 % 41F1 % FL:13;91 % 677@6O8@9; % L3 % 91978:6% 97LE167; % A8@%

655L:LF6@8%FQ838@216%51387156%E8FF6%A8E6F676%8%7@694;@:6@F6%13%FL58HKT$%)ELF71%8%

G6:G131%O832;3;%13%VL897;%:;E;%5;13O;F71%38FF6%5@86<1;38%E8FF6%:62156%67:;948@6%

3676F1<16%8%F6%G1515F8776%E1O8376%L3%1:A;@76378%>'3+4>%E8F%A@;5899;%5;:L315671O;S%

1% G151`2838@67;@1HKD% @83E;3;%76321G1F8%F;%94;@<;%3858996@1;%A8@%A@;EL@@8%838@216N%

6L:83763E;%F6%5;396A8O;F8<<6%E8FFQL78378$

&F%ALGGF15;%3;3%U6%L3%@L;F;%A6991O;%38F%A@;5899;%E1%5@86<1;38%E8FFQ;A8@6N%63<1%F6%

9L6%E1@8776%A6@7851A6<1;38%f6771O6%L3%A8@5;@9;%E1%5;:A@8391;38%8N%13%VL897;%9839;N%

HKM*6@1;%>6331%Z%L3%6@71976%E8FF6%FL58N%L3%A@;28771976$%?6%;F7@8%VL6@637Q6331%L96%F6%9L6%89A8@183<6%
38F%56:A;%E8FF6%FL58%8%F6%9L6%A@;48991;36F17J%6@7121636%A8@%@86F1<<6@8%8%9A8@1:8376@8%%A@;28771%13%
7L77;%1F%:;3E;$%/4@$%tU77ASnnlll$:6@1;36331$5;:u%iLF71:6%5;39$%IP$P=$IP=Kj$

HKBC$%C65;E6N%oI1)1$0&.0/'*1$3'00.$)+.--.$+004>+,1$0.$@8.0.m"$70$0+=F5$3'(+=,'*$K.*+1$P.,,+N%13%f&F%
,897;%E8F%/6@F13;gN%IR%E158:G@8%IPPRN%
tU77ASnn@8E12;$O16G1<<L3;$5;:nA@;^8579nOP13F1386nLAF;6E8E41F89n8585EH544P=GGK=HT4PBTDG8BHH
T6B4Iƒ*?Bƒ=Iƒ@897;€IPE8F€IP56@F13;ƒIM=IPR$AE4u%iLF71:6%5;39$%ID$P=$IP=Kj$

HKK)$%)3E@8;F1N%P.5.0'$.$H101=,.%N%13%f!1@7L6F%.;F;236gN%E158:G@8%IPPRN%
tU77ASnnlll$O1@7L6FG;F;236$17ne178:q0A8516F8DV13rrGI6<OcF632q17u%iLF71:6%5;39$%
ID$P=$IP=Kj$

HKT/;3%F;%97899;%4L3<1;36:837;%E1%L36%E136:;N%F8%G1515F8778%O8338@;%5;FF82678%6E%L3%2838@67;@8%
7@6:178%6AA;9171%:;@98771%8%A@;EL998@;%838@216%8F877@156%ALF176%677@6O8@9;%FQ838@216%:85563156$

HKDC@83E16:;%13%A@89717;%VL897;%78@:138%E6F%:6@5U1;%G1512838@67;@1‡%
tU77ASnnlll$G1512838@67;@1$17u%iLF71:6%5;39$%I$PI$IP=Kj$

==T



E1%6558776<1;38gHKRN%EL3VL8%F6O;@6@8%38F%5;37897;%L@G63;%912314156%621@8%f9LFF8%

5;3E1<1;31% 5;35@878%E1% O176%8% 635U8% 9LFF8 %4;@:8% E1 %1378@6<1;38 %9;516F8%4@6%F8%

A8@9;38N%4@6%5L1%FQ6@71976%91%5;FF;56N%13%L3%@6AA;@7;%;@1<<;376F8%E1%5;FF6G;@6<1;38gHTP$

?;A; % F8 % 48978 % 7L778 % F8 % 5;:A;38371 % E1 %g81L5*''% O8338@; % @1L71F1<<678S % 5;3 % F8%

E85;@6<1;31 % 13 % AF697156 % @1515F6G1F8 % 91 % 5@86@;3; % 13EL:8371 % E1 % A1F8 % A8@ % G6:G131%

E19621671%:837@8%F8%G1515F8778 %O+LM+801% 4L@;3;% @15;FF;5678%38F%A6@5;%/6O61;31%8%

1398@178%38F%A@;2877;%f'38@218%381%5;FF1g$$#s838@216%A@;E;776%E6FF8%A8E6F678%E81%

O191767;@1 % O831O6 % 1::626<<13676 % 13 % 9A8516F1 % G6778@18 % 5U8 % E1 % 98@6 %837@6O63; % 13%

4L3<1;38%A8@%1FFL:136@8%1F%A6@5;%E1%/J%0U13HT=$%

f!;F8O6:;%46@%56A1@8%6FF8%A8@9;38%5U8%F8%FL:136@18%3676F1<18N%5;:8%7L778%F8%FL51%

51776E138N%U633;%L3%5;97;%5;391978378%13%78@:131%838@287151$%&F%:;O1:837;%5@86%

838@216%8E%Z%21L97;%A@;O6@8%6E%6O8@8%1F%G8FF;%1:A18263E;%F8%3;97@8%4;@<8N%98%OL;1%F8%

FL51%E1%3676F8%E8O1%A8E6F6@8$%'55;%1F%:8996221;g%9;971838%_@6358956%#83<1HTI$%

&F%F826:8%L;:;`G1515F8776%Z%L3%@133;O6:837;%A8@%F8%3;97@8%5177JN%5;378971%13%5L1%F8%

6L7;:;G1F1 % U633; % 6FF;376367; % F8 % A8@9;38 % E6FFQ1E86 % E1 % L3; % 971F8 % E1 % O176% 85;`

5;:A671G1F8$%#6%G1515F8776%ALd%@19O82F16@8%F8%5;95183<6N%Z%L3%7@6:178%A8@%FQ6E891;38%

5;FF8771O6%61%9631%A@1351A1%5U8%7L78F63;%FQ6:G18378%8%F6%3;97@6%978996%O176$%fC8@%

VL897;%:;71O;%5;3713L16:;%6%;@2631<<6@8%F6G;@67;@1%38FF8%95L;F8%8%2178%1378@:;E6F1%

13%G1515F8776N%A8@%A8@:8778@8%6FF8%A8@9;38%E1%6::1@6@8%8%5;3;958@8%1F%78@@17;@1;%

94@L7763E; % 1F % :8<<; % 9;97831G1F8 % A8@ % 8558FF83<6gHTH$ % #6 % G1515F8776 % ALd % 8998@8%

L3Q138E176%4;@:6%E1%8EL56<1;38%51O156N%A@;982L8%_@6358956%#83<1S%f+@67763E;91%E1%

L3%78:6%6%4;@78%5;33;76<1;38%9;516F8N%5U8%A;7@J%@1O;FL<1;36@8%1F%:;E;%E1%O1O8@8%F6%

5177JN%Z%3858996@1;%5;13O;F28@8%A@1:6%E1%7L77;%F8%95L;F8%A@1:6@18$%)7783<1;38%A8@dN%

2F1 % 6ELF71 % 9;3; % 1F % 76@287% A1X % E144151F8N % A8@ % 5;F;@;% 5U8 % U633; % O199L7;% 1F % G;;:%

E8FFQ6L7;:;G1F8%F6%G1515F8776%Z%9;F;%L3%;22877;g$

HKR#$%C8@8FF1N%1)"8+5"N%A$MR$
HTP#$%C8@8FF1%E84131958%13%VL897;%:;E;%1F%,'R$=',*'$)4/0+8$.*5$5U8%135FLE8%:;97@8%8%1378@O8371%38FF8%

6G176<1;31%A@1O678N%A6998221678%L@G638%13%FL;2U1%91231415671O1N%95LF7L@8%6G176G1F1N%7;L@9%13%
G1515F8776%A8@%5;3;958@8%E6%L3%AL37;%E1%O1976%3L;O;%F6%A@;A@16%5177JN%13976FF6<1;31%FL:13;98%9L%
8E14151N%381%A6@5U1N%38FF8%A16<<8N%5@86<1;38%E1%9A6<1%8441:8@1%5;3%5;:L317J%78:A;@6388N%855$%/4@$%
#$%C8@8FF1N%+2+N%A$%BH$

HT=/4@$%tU77ASnnlll$56`9U13$5;:u
HTI&378@O197676%E6FF6%95@1O8378%13%E676%IR$P=$IP=K$
HTH_@6358956%#83<1%91%@148@1958%61%A@;28771%E1%8EL56<1;38%38FF8%95L;F8%A@1:6@18%8%6E%6F7@1%8O8371%E8F%

56F83E6@1;%/J%0U13$%/4@$%tU77ASnnlll$56`9U13$5;:u%iLF71:6%5;39$%I$PI$IP=Kj$

==D



&F % F826:8 % L;:;`G1515F8776 % Z % ;@6 % 91:G;F; % E1 % 85;F;216N % 9;F1E6@187JN % 96FL78 % 8%

5;396A8O;F8<<6%8%FQ6@78%ALd%8998@8%L3;%97@L:837;%E1%98391G1F1<<6<1;38%84415658N%13%

2@6E;%E1%E6@8%L36%4;@:6%A8@9L691O6%6F%5;3783L7;$%f#Q6@78%Z%915L@6:8378%L36%4;@:6%

89A@8991O6%5U8%A8@:8778%E1%A6996@8%1F%:8996221;%9;77;%98:G163<8%6556771O6371%8%

98391G1F1<<6371$ % #6 % 3;97@6 % 89A@8991;38 % 6@7197156% 36958 % E6FFQ1378@6<1;38 % 5;3%

FQ13E1O1EL;N % Z % L36 % 7@694;@:6<1;38N % A@;A@1; % 5;:8 % FQ838@216 % 8F877@156 % 5U8% 36958%

A8E6F63E;%L36%G1515F8776gHTM$%

C@;A@1; % 2@6<18 % 6 % VL8976 % :62156 % 7@694;@:6<1;38 % 419156 % 8 % 6@7197156N% 1F % 9L55899;%

E8FFQ13976FF6<1;38%4L%5F6:;@;9;N%6ELF71%8%G6:G131%91%51:8376@;3;%38FF6%A8E6F676%

:62156%8%F6%7@69:1991;38%E8F%:8996221;%4L%1::8E1676%A8@%5U1L3VL8%91%6OO15136998%

6%VL8FFQ1378@8996378%A@;5899;$%#Q6FG8@;%5U8%3;3%5;39L:6%838@216%Z%L3%A@;2877;%5U8%

3695;3E8%;@2;2F1;96:8378%L3%7837671O;%E1%8EL56<1;38%6F%G8FF;N%A8@5U[%9A1826%5;:8%

F6%5LF7L@6%E8FF6%E1448@83<16<1;38%A;996%A6996@8%677@6O8@9;%1F%A@;5899;%6@719715;$%f&F%

9L;%95;A;%8@6%6771@6@8%FQ67783<1;38%E8FF6%51776E1363<6%8%:8@6O12F16@8%1%4@L17;@1N%

677@6O8@9;%FQ6@78%6GG16:;%@6221L37;%FQ;G18771O;gHTB$

&F%A@;2877;%g81$T*''%E;O8O6%8998@8%@8AF1567;%13%:;F78%6F7@8%5177J%&76F1638N%f@158O8O;%

@15U18978%VL;71E1636:8378N%:6%6%56L96%E8FF6%5;:AF15676%28971;38%E8FFQ13976FF6<1;38%

3;3%63E6::;%6O6371gHTK%9A1826%_@6358956%#83<1$%/8@7;%4L%@86F1<<67;%6F7@;O8%5;:8%

6E % 898:A1;N % FQ633; % 9L558991O;N % 6 % -E138 % 38FF6 %/;@78 % E1 % C6F6<<; % !6FO69;3%

*;@AL@2;$

)%VL897;%AL37;%E8FF6%@14F8991;38%A;7@8GG8@;%36958@8%1378@@;2671O1%@12L6@E;%F6%@86F8%

O6F83<6%6@7197156%E1%VL897;%6FG8@;%6%A8E6F1%8%F6%@19A;976%A1X%6AA@;A@1676%@1918E8%38F%

A1X%6:A1;%9123141567;%E1%6@78N%137896%5;:8%;231%6771O17J%L:636%13%2@6E;%E1%5@86@8%

4;@:8%8978715U8%:6%9;A@677L77;N%38FF6%9L6%6558<1;38%;E18@36N%89A@8991O8$%

fC@83E8@8%1F%ALGGF15;%5;:8%A@;A@1;%56:A;%E1%1378@O837;%Z%9767;%1F%:;E;%E8F%,'R$

=',*'$)4/0+8$.*5%E1%5;358A1@8%FQ655899;%6FFQ;A8@6%5;:8%L36%A@67156%E1%5;3E1O191;38%

5;3%F;%9A87767;@8%;%5;3%1F%ALGGF15;%E81%51776E131N%6%A6@71@8%E6FF6%A@1:6%4698%E8FF8%9L6%

HTM7/+3"
HTB7/+3"
HTK_@6358956%#83<1%9A1826%5U8%EL@6378%1F%A8@1;E;%E1%A;96%78:A;@6386%51%4L@;3;%3L:8@;98%

E14415;F7J%F82678%6FF6%915L@8<<6%8%6FF6%28971;38%E8FFQ13976FF6<1;38N%1%51776E131%:6382216O63;%8%
E63382216O63;%FQ;A8@6$

==R



5;358<1;38gHTTN%VL13E1%9A6<1;%8%L783<6%O832;3;%A@1:6%8%EL@6378%1F%46@8%6@719715;N%

E841383E;F;%6%A@1;@1$%

#Q6@78N%5;:8%F6%G1515F8776N%9;3;%:6231F;VL8371%O815;F1%E1%8:;<1;31%8%:8996221$%)%

A@89513E8@8%EL3VL8%E6F%F132L6221;%6@719715;%L71F1<<67;N%g81$T*''%U6%L3%9123141567;%

8978715;%E1@8776:8378%A@;A;@<1;36F8%6%VL8FF;%9;516F8$%%

6"6"#$?+$Q'+R'+<$/+S'$+,(5.00.5+1,(

?;A;%6O8@%137@;E;77;%1F%5;35877;%E1%f6@78%ALGGF156g%Z%3858996@1;N%A8@%A@;982L1@8%

FQ636F191N%A@85196@8%5U8S%

#6%CLGF15%)@7%3;3%Z%ALGGF156%A8@5U[%Z%5;FF;5676%13%FL;2U1%8978@31N%;%13%VL6F5U8%1E83714156G1F8%

9A6<1;%51O15;N%;%A8@5U[%Z%VL6F5;96%E1%5;:A@8391G1F8%A8@%;23L3;%ikj$%#Q6@78%Z%ALGGF156%98%Z%F6%

:63148976<1;38%E8FF8%6771O17J%6@719715U8%8%E8FF8%97@678218%5U8%A@83E;3;%FQ1E86%E1%ALGGF15;%5;:8%

F;@;%283891%8%9;22877;%E1%636F191HTD$

#6%G1515F8776%;221%Z%L3%>'3+4>%VL637;%FQ6@78%5U8%F6%:8778%13%:;97@6N%5;371838%8%

7@69:8778%L3%:8996221;%6E%L3%E89713676@1;%5;FF8771O;N%6%7L771%3;1$%&F%:8996221;%A8@d%

Z%13917;%38FFQ;22877;%5U8%38%E1O8376%VL13E1%1F%5;@A;N%L3%5;@A;%5U8%FQ6@71976%ALd%

:631A;F6@8%A8@%@83E8@8%8O1E8378%F6%:8764;@6$%f&3%VL8976%1::;G1F8%8%139;97831G1F8%

677L6F17JN%A8@%38589917JN%A8@%76F837;%;%9;F;%A8@%AL@6%137L1<1;38N%635U8%2F1%6@71971%9;3;%

6FF6%@158@56%E1%L3%9;OO8@71:837;%5LF7L@6F8N%E1%L3;%95;3O;F21:837;%E8FF8%1E88gHTR%8%

;@6%A1X%5U8%:61%U633;%1F%5;:A17;%E1%1378@A@876@8%F8%A;783<16F17J%E8FF6%G1515F8776%8%

96FO6@F6%E6FFQ8998@8%L3%98:AF158%4871551;%E81%3;97@1%78:A1$

08%O;2F16:;%A6@F6@8%E1%L3%2@63E8%@17;@3;%6F%9123141567;%;@12136@1;%E8FF6%G1515F8776%8%

O8@14156@8%F6%515F1517J%5;3%5L1%:;E14156%F6%9L6%89983<6%13%@8F6<1;38%6F%5;37897;%

97;@15;%8%9;516F8%13%5L1%91%@1O8@96N%E;GG16:;%915L@6:8378%5176@8%1F%A8@5;@9;%6@719715;%

HTT#$%C8@8FF1N%1)"8+5$N%A$%=H$
HTDC$/$%CU1FF1A9N%T'>)1*.0+5U$.,3$N4/0+8$?*5N%13%M*+5+8.0$7((4'$+,$N4/0+8$?*5N%13%f)@7%o;L@36Fg%O;F$%

MDN%3$%MN%=RDRN%A$%HHH$
HTR,$%01@;31N%1)"8+5$%A$%IT$

=IP



E1%)1%w81l81N%VL8FF;%E82F1%LF71:1%6331%13%A6@715;F6@8$%?6F%IP=PHDP% FQ6@71976%E1%

5;:G677L76%46:6%1378@36<1;36F8HD=% 13E1O1EL6%38FF6%G1515F8776%L3%A;78378%7@6:178%

89A@8991O;%8%E851E8%E1%95U18@6@F6%5;:8%:8764;@6%E1%F1G8@7J%1:A@121;3676%E6FF6%

98@16F17J%8%E6FFQ63;31:67;N%5U8%677L6F:8378%:877;3;%13%213;55U1;%F6%5LF7L@6%513898$%

)%E1@8%1F%O8@;%)1%w81l81%3;3%Z%9;F;%6@71976N%:6%635U8%fA;876N%6@5U17877;N%5L@67;@8N%

89A8@7;%E1%63715U17J%513898N%8E17;@8N%L@G631976N%5;FF8<1;31976N%GF;228@%8%:;F7;%6F7@;$%

&F%9L;%F6O;@;%91%9O1FLAA6%9L%L36%:;F78AF1517J%E1%A1631N%8E%Z%A@;A@1;%VL897;%51d%5U8%

F;%@83E8%L315;gHDI$%

?L@6378%7L776%F6%9L6%56@@18@6%8%677@6O8@9;%VL6F91691%4;@:6N%)1%w81l81%89AF15176%F6%

A8@9;36F8 % A@;78976 % 6 % 46O;@8 % E81 % E1@1771 % L:631 % 8 % E8FF6 % F1G8@7J % E1 % 89A@8991;38$%

f!1O16:;%13%L36%9;5187J%5U8%3;3%9;F;%3;3%135;@62216%FQ89A@8991;38%E8FF8%A@;A@18%

1E88N%:6%9A899;%F6%AL31958gHDH% 6448@:6%FQ6@71976N%13E1O1EL63E;%FQ6G;F1<1;38%E8FF6%

5;:L3156<1;38%13%@878%5;:8%L3;%E81%A1X%95;776371%4@831%5LF7L@6F1%E8F%9L;%A6898$%

#Q;551E8378 % Z % 6G17L67; % 6 % A;78@ % 5;3E1O1E8@8 % 98371:8371N % :8996221N % A83918@1 % 9L%

VL6F91691%6@2;:837;%1378@8991N%13%VL6F91691%:;:837;%8%5;3%L3%ALGGF15;%:;F7;%

O697;$%#8%E19763<8%91%9;3;%655;@51678%9;A@677L77;%6%F1O8FF;%E1%5;:L3156<1;38N%1F%

5;@A;%E8FFQ13E1O1ELd%Z%;@:61%L3%5;@A;%O1@7L6F8%8%E144L9;N%5U8%ALd%@6221L328@8%

VL6F91691 % E897136<1;38% 983<6 % 6F5L3; % 9A;976:837;$ % *6 % 1::621316:; % 5U8% 7L77;%

VL897;%3;3%916%A;991G1F8N%5U8%3;3%916%5;35899;%5;3E1O1E8@8%1E88%8%98371:8371N%

A83918@1%A8@9;36F1%8%5;FF8771O1$%fC;7878%A8396@8N%:6%3;3%A;7878%A6@F6@8$%>899L3%6F7@;%

96%5;96%97678%A83963E;N%8%VL63E;%1F%E;F;@8%8%F6%E19A8@6<1;38%6AA6@7832;3;%9;F;%6%

HDP083<6%7@6F69516@8%FQ13976FF6<1;38%E8F%IPPHN%%./+*+,51$3+$/+8+80'55'$5U8%@6AA@898376%1F%A@1:;%569;%
97LE1;%E8FFQ6@71976%9L%VL897;%78:6$%/4@$%#$):G@;<b%i%6%5$%E1jN%?+$Q'+R'+&($H01="$Q*+5+,=(<$
7,5'*2+'R(<$.,3$A+=+5.0$O.,5(<$#__EL#__BN%*&+N%IPP=N%7@6E$17$%0$%/U1;E1%i%6%5$%E1jN%?+$Q'+R'+"$70$
/01="$@8*+55+<$+,5'*2+(5'<$+,2'55+2'<$#__EL#__BN%o;U63c#8O1%'E17;@8N%*1F63;N%IP==N%+6O$%R$

HD=#6%46:6%E1%)1%w81l81%F;%U6%@89;%L3%A8@9;36221;%@158@567;%8%A8@982L1767;%:8E167156:8378N%A8@%
3826@2F1%F6%F1G8@7J%89A@8991O6N%5U8%A;78O6%95L;78@8%F6%98391G1F17J%E8FF8%A8@9;38N%1F%(;O8@3;%513898%
U6%A1X%O;F78%783767;%E1%5U1LE8@8%1F%9L;%GF;2$

HDIh$%-$%"G@197N%N*'9.-+1,' N%13%?+$Q'+R'+$).*0.N%&F%0622167;@8N%*1F63;N%IP=I$%)1%w81l81%
6GG63E;36%F6%A177L@6%E6%VL63E;%38F%=RDI%91%7@6948@1958%6%>8l%~;@m%E;O8%131<16%6E%6AA@;4;3E1@8%
1F%2838@8%E8FFQ13976FF6<1;38N%E1851%6331%E;A;%7;@36%13%/136N%6%C85U13;%E;O8N%5;97@L83E;%
A8@9;36F:8378%1F%9L;%97LE1;N%131<16%F6%56@@18@6%E1%6@5U17877;$%?1O8378@J%1F%A1X%58F8G@8%89A;38378%
E8F%56:A;%513898N%2@6<18%635U8%6FF6%5;FF6G;@6<1;38%5;3%h8@<;2c%E8%*8L@;3%i076E1;%"F1:A15;%
E1%C85U13;N%IPPDj$%>8F%IPPK%6A@8%L3%GF;2%5L@67;%E6%FL1%97899;N%L3;%97@L:837;%@15U1897;2F1%E6FF6%
978996%5;:L317J%1378@387N%7637;%1:A;@76378%E6%:8@176@8%FQ6G;F1<1;38%E8F%(;O8@3;%38F%:6221;%E8F%
IPPR$%

HDHh$%-$%"G@197N%?+$Q'+R'+$).*0.N%&F%0622167;@8N%*1F63;N%IP=IN%A$%BD$

=I=



O;1 % 978991N % 3;3 % 51 % 9;3; % :136558gHDM$ % ?;A; % 3L:8@;91 % 6@@8971 % 8E % 891F1HDB% :6%

9;A@677L77;%E;A;%F6%5U1L9L@6%E8F%9L;%@13;:67;HDK%GF;2%38F%IPPR%A8@%E85191;38%E8F%

2;O8@3;%E1%C85U13;N%)1%w81l81%5;348996%5U8%F6%A6@78%A1X%5;:AF15676%E8F%9L;%

F6O;@;%Z%3;3%A;78@F;%5;:L3156@8%A8@9;36F:8378N%3;3%A;78@%@19A;3E8@8%6%5@1715U8%8E%

8F;21N%3;3%A;78@%9A1826@8%1F%9L;%137837;$%+L77;%1F%9L;%A;78@8%89A@8991O;N%F6%9L6%

A6@;F6N%1F%9L;%:8996221;%Z%6441E67;%6FFQ;A8@6N%13%VL897;%569;%6FF6%G1515F8776$%

&F%F826:8%L;:;`G1515F8776%Z%97@6;@E136@16:8378%A;78378%8E%8O;5671O;%13%VL8978%

13976FF6<1;31S % 677@6O8@9; % L3 % F132L6221; % 5U8 % :895;F6 % 983<6 % A@8;55LA6<1;38 % 1F%

5;35877L6F19:;%E6E61976%6FF6%7853156%E8FFQ655L:LF6<1;38%38;@86F1976N%91%A6F896%L36%

@8F6<1;38%91:G;F8221676%E6FFQ;22877;%5U8%9;9717L1958%FQ13E1O1EL;N%L3%5;@A;%:876FF15;%

13%5L1%91%@18958%6E%137@6O8E8@8%FQ631:6%L:636$%-36%9;F6%4;@:6%A8@%EL8%9;228771$%&F%

A6@62;38%Z%13VL1876378%8%6FF;%97899;%78:A;%96@569715;N%5;:8%EQ6F7@;3E8%7L776%F6%

A@;EL<1;38%6@7197156%E1%)1%w81l81HDT$

-36 % O;F76 % 9OL;7676 % E1 % 9839; % FQ;22877;N % 13 % VL897; % 569; % F6 % G1515F8776N % fE1O8376%

98:AF158:8378%6F7@;%:678@16F8%5;3%5L1%L3%6@71976%A;7@J%5;97@L1@8%VL6F5;96%5U8%

5;37@6EE158%13%7;7;%51d%5U8%8@6%13%A@1351A1;$%01%9OL;76N%13%L3%58@7;%9839;N%E8FF6%

A@;A@16 % 5LF7L@6N % A8@ % 8998@8 % @1E841317;N % A@89; % 13 % 5;391E8@6<1;38 % 9;77; % L3Q6F7@6%

4;@:6gHDD$

' % 5;9\ % F8 % G1515F8778 % 1:GLFF;3678 % 8 % E19A;978 % 13 % 98@18N % 7L778 % L2L6F1 % 8 % 63;31:8N%

@6AA@8983763; % F6 % A;783<16F17J % 89A@8991O6 % E82F1 % 8998@1 % L:631N % 1:A@121;3676 % 13%

83;@:1%GF;55U1%5;:A6771%A@1O1%E1%4L3<1;38$%08%F6%G1515F8776%3;3%ALd%:L;O8@91%3;3%

98@O8%6%3LFF6N%Z%L36%F1G8@7J%A;783<16F8%5U8%3;3%91%677L6F1<<6%:61N%GF;55676%13%L3%

5;@A;%5;FF8771O;%5U8%9;O@6976%1F%9132;F;%8F8:837;$

#6%G1515F8776%Z%F;%9A855U1;%E82F1%13E1O1EL1%513891N%L36%5;3E1<1;38%9L%5L1%)1%w81l81%

51%13O176%6%@14F8778@8S%g98%3;3%A;7878%O8E8@8%;%98371@8N%3;3%96A878%699;FL76:8378%

HDM#$):G@;<b%i%6%5$%E1jN%1)"8+5"N%A$%HHM$
HDB>8F%IP=P%)1%w81l81%4L%5;97@877;%62F1%6@@8971%E;:151F16@1N%655L967;%E1%8998@8%L3%E1991E8378$%/4@$%

tU77ASnnlll$1F9;F8IM;@8$5;:n6@7n5LF7L@6nIP=P`==`PKnl81l81`6@@8971`E;:151F16@1`A85U13;`
=TIHPH$9U7:FeLL1Eq)~G=>^U/u%iLF71:6%5;39$%I$PI$IP=Kj$

HDKfh;%21J%ALGGF1567;%A1X%E1%EL85837;%6@715;F1N%1378@O1978%8%95@1771N%@858391;31%8%5;::8371%9LFFQ6@78N%
F6%5LF7L@6N%F6%A;F17156N%@1762F1%E1%21;@36F8%8%5;9\%O16$%]%9767;%13%699;FL7;%1F%@826F;%A1X%1378@8996378%
5U8%6GG16%:61%@158OL7;p%A8@%:8N%:6%4;@98%6EE1@177L@6%A8@%F6%/136gN%+/+3$

HDT.$%*6@713N%[.,=+,=$K.,"$%.$2+5.<$0'$1)'*'$'$0&.**'(51$3+$?+$Q'+R'+N%&F%0622167;@8N%*1F63;N%
IP=HN%A$%=M$

HDDh$%-$%"G@197N%1)"8+5"N%A$%===$

=II



3LFF6$%'%635U8%98%96A878N%91878%1356A651%E1%A6@F6@38S%A6@F678N%8%9A6@178$%ikj%A6@78%E1%

L36%:6996%4FL8378%E1%51776E131gHDR$

#Q6AA@;551;%;F19715;%E1%)1%w81l81%78971:;316%F6%5;:AF89917J%E8F%9L;%A83918@;%8%F6%

:;F717LE138%E1%4;@:8%5U8%ALd%699L:8@8$%#Q6@71976%Z%L3%',4,8+.51*' %5U8%91%@1O;F28%

6E % L3 %',4,8+.5.*+1% 13E197137; % 8 % 5;FF8771O;N % 76FO;F76 % :1@67;N % 677@6O8@9; % L3%

6@715;F6<1;38%89A@8991O6%98:A@8%O6@16G1F8%8%A@;O;56378$%&F%:8996221;%Z%5LF7L@6F8%

VL637;%A;F1715;N%F6%9L6%:67@158%6%F1O8FF;%E1%5;3783L7;%Z%F6%9;5187JN%9;3;%2F1%13E1O1EL1%

8%F6%5;58378%E167@1G6%9LFF6%F1G8@7J%E1%A6@;F6%8%E1%F132L6221;$

f>;3%Z%7637;%FQ;A8@6%5U8%5;376$%01%7@6776%E1%4@6::8371%5U8%@1O8F63;%1F%A6996221;%E8F%

78:A;@6F8N%A8<<1%F6951671%5;:8%78971:;3163<6N%3;3%A8@%5;97@L1@8%VL6F5;96$%>;3%

9;3;%6F7@;%5U8%956@71N%E1%4677;gHRP$

&3%L3%5;37897;%13%5L1%Z%6FVL637;%1:A@;G6G1F8%98A6@6@8%6@78%8%A;F17156N%FQ6@71976%

9;971838%5U8%G19;236%L96@8%F6%A@;A@16%89A8@183<6%A8@ %@655;376@8%L36%97;@16HR=$%

&346771%Z%677@6O8@9;%F6%9L6%6@78%5U8%82F1%6F1:8376%F6%O;56<1;38%A8@%1%E1@1771%L:631N%F8%

9L8%;A8@8%E1O83763;%78971:;3163<8%E1%L3;%95836@1;%9;516F8%5U8%3;3%ALd%8998@8%

7651L7;S%f+U8%6@7%6Fl6b9%l139$%)3b7U132%563%U6AA83%7;%:8N%GL7%7U8%6@7%l1FF%976bgHRI$%

T.+)'+<$#B$1551/*'$#_!!$L$#B$=',,.+1$#_!#

>8FFs6A@1F8%E8F%IP==%)1%w81l81%O1838%6@@89767;%E6F%(;O8@3;%E1%C85U13;HRH%8%E1O8376%

1F%O;F7;%1378@36<1;36F8%E8FF6%E1991E83<6%513898$%"77637L3;%21;@31%E;A;%Fs6@71976%

513898%O1838%@1F695167;%9L%56L<1;38%8%E6%6FF;@6%131<16%F6%9L6%56@@18@6%E1%fA;@76O;58%

E8FF6%@8919783<6g$%

)E%;77;G@8%E8FF;%97899;%633;%5@86%L3Q135@8E1G1F8%13976FF6<1;38%4;@:676%E6%=PPP%

G1515F8778%E8F%:6@5U1;%:1*'2'*$/+8U80'(<$E6%5L1%Z%7@677;%1F%3;:8%E8FFQ;A8@6$i4122$%IHN%

HDR#$):G@;<b%i%6%5$%E1jN%1)"8+5"N%A$%HHB$
HRPh$%-$%"G@197N%1)"8+5"N%A$%===$
HR=%fb;L%U6O8%7;%L98%b;L@%;l3%8rA8@18358%7;%78FF%6%97;@bg%54@$%)$%.@65m8@N%?+$Q'+R'+"$7,5*13485+1,$
51$5F'$gaF+/+5+1,N%,;b6F%)56E8:b%;4%)@79N%*613%(6FF8@189N%=R%98778:G@8%v%=H%E158:G@8%IP=BN%
tU77A9Snn@;b6F`656E8:b`A@;EL571;3`69987$9H$6:6<;36l9$5;:nLAF;6E9nPP6E886M`IDID`MI=5`R5R8`
=6RHBGP=56PGn)w81l81ƒ4136FƒF;l@89$AE4u%iLF71:6%5;39$%H$PI$I=PBj$
HRI+@6E$%17$%i:16j%f#Q6@78%O1358%98:A@8$%CLd%6556E8@:1%VL6F91691%5;96%%:6%FQ6@78%@8978@JgN%+/+3$
HRH#8%655L98%4L@;3;%f&3363<17L77;N%9;OO8@91;38%6FF;%0767;$%085;3E;N%5@1:131%41363<16@1g$%/4@$%.$%

*6@713N%1)"8+5"N%A$TR"$

=IH



IHGjN %8% F6%89A;38%6FFQ1378@3; % E8FF6 %:;97@6% f)1%w81l81%)G9837g% L36% @6998236%

A8@9;36F8 % E8FFQ6@71976 % 783L7691 % 6F %+61A81 % _138 % )@79 % *L98L:$ % &F % 21;@3;%

E8FFQ136L2L@6<1;38%)1%w81l81%3;3%Z%A@898378HRM$

#QL71F1<<;%98@16F8%8%5;A1;9;%E8FF6%G1515F8776%13%VL897Q;A8@6%@15U16:6%FQ67783<1;38%

9LFF6%:69915516%E144L91;38%E8F%:8<<;N%5U8%@6AA@898376O6%F6%A@1351A6F8%4;@:6%E1%

9A;976:837;%13%/136%413;%6%VL6F5U8%633;%46$%+L771%1%513891%U633;%L36%G1515F8776%:6%

F6%@6A1E6%:;E8@31<<6<1;38%E8F%A6898N%1F%:12F1;@6:837;%E81%7@69A;@71%ALGGF151%8%

FQ6L:837;%E@69715;%E8FFQ13VL136:837;%67:;948@15;%U633;%@89;%139;97831G1F8%1F%9L;%

L71F1<<;HRB$%#8%G1515F8778%A8@E;3;%1F%F;@;%O6F;@8%L71F176@19715;%8%91:G;F15;N%9:877;3;%

E1 % 8998@8 % :8<<1 % E1 % 7@69A;@7; % 8 % O815;F1 % E1 % F1G8@7Jp % A8@ % VL897; % :;71O;N%

38FFQ13976FF6<1;38N%3;3%9;3;%6F7@;%5U8%;228771%6AA891%8E%878@36:8378%1::;G1F1$HRK%%

YL897;%83;@:8%9A6<1;%F6G1@13715;%6F7;%A1X%E1%E1851%:87@1N%98:G@6%8998@8%L36%4;@:6%

697@6776%13%:;O1:837;N%5U8%6FFLE8%6F%:;E;%13%5L1%976%56:G163E;%1F%5;37897;%9;516F8%

13%/136$%HRT

@.,$A+>+=,.,1<$#d$1551/*'$#_!#$L$!E$=',,.+1$#_!6

'96776:8378%L3%633;%E;A;%)1%w81l81%@17;@36%5;3%TKP%G1515F8778N%E8FF;%97899;%

:;E8FF;%L71F1<<67;%13%A@858E83<6N%6998:GF678%9L%L3%A6F5;958315;%i412$%IMj%EL@6378%

F6%9L6%A@1:6%A8@9;36F8%6FF6%(6FF8@16%/;3713L6%E1%063%(1:12363;HRD$

@5.8S'3%i412$%IM%GjN%VL897;%1F%3;:8%E8FFQ;A8@6N%Z%1:A;@76378%A8@5U[%F8%G1515F8778%3;3%

9;3;%9;F6:8378%1:A1F678%FQL36%9;A@6%FQ6F7@6%:6%4199678%97@L77L@6F:8378%A8@%5@86@8%

L3Q6@5U17877L@6%1::62136@16N%A8387@6G1F8%8E%89AF;@6G1F8%E6F%O191767;@8$%

#8%13976FF6<1;31%E1%)1%w81l81N%5;:8%F8%9L8%6@5U17877L@8N%9;3;%E8FF8%f95LF7L@8%

9;516F1gHRR% 6 % 7L771 % 2F1 % 8448771N % A8@5U[ % F8 % A8@9;38 % A;99;3; % A6996@51 % 677@6O8@9;N%

HRM/4@$%f)1%w81l81%6G9837g%tU77ASnnlll$746:$:L98L:n'rU1G171;3n'rU1G171;3ƒA628$69Are
1EqM=TcEEF#632q83`L9u%iLF71:6%5;39$%H$PI$IP=Kj$

HRB/4@$%#$):G@;<b%i%6%5$%E1jN%1)"8+5"N%A$%IRH$
HRK)$%.@65m8@N%?+$Q'+R'+"$7,5*13485+1,$51$5F'$gaF+/+5+1,N%,;b6F%)56E8:b%;4%)@79N%*613%(6FF8@189N%

=R%98778:G@8%v%=H%E158:G@8%IP=BN%tU77A9Snn@;b6F`656E8:b`A@;EL571;3`
69987$9H$6:6<;36l9$5;:nLAF;6E9nPP6E886M`IDID`MI=5`R5R8`
=6RHBGP=56PGn)w81l81ƒ4136FƒF;l@89$AE4u%iLF71:6%5;39$%H$PI$I=PBj$

HRTtU77ASnnlll$746:$:L98L:n'rU1G171;3n'rU1G171;3ƒA628$69Are1EqM=TcEEF#632q83`L9u
HRDtU77ASnnlll$26FF8@165;3713L6$5;:n8rU1G171;39n8rU1G171;3nIHKu%iLF71:6%5;39$%B$PI$IP=Kj$
HRR#$):G@;<b%i%6%5$%E1jN%1)"8+5"N%A$%HKH$

=IM



f135;37@6@91N%G6FF6@8N%46@8%7L778%VL8FF8%5;98%463769715U8%5U8%F6%28378%3;3%46%:61%13%

L36%5177J%;551E8376F8gMPP$

T1*1,51<$E$b$#d$1551/*'$#_!6

& % O191767;@1 % O832;3; % 655;F71 % E6FFQ6@71976 % 38F % F6G1@137; % E1 % G1515F8778 % 13L71F1<<678N%

677@6O8@9;%FQ6G;F1<1;38%E8FF8%G6@@18@8%5;3O83<1;36F1%FQ;A8@6%91%F69516%A8387@6@8%8E%

65VL191958 % L36 % :6221;@8 % 4;@<6 % 89A@8991O6$ % #Q;998@O67;@8 % ALd % 5;:A@83E8@8%

:6221;@:8378%1F%98371:837;%E1%6F1836<1;38%1351767;%E6%)1%w81l81N%5U8%E;A;%6331%

E1%4@L97@6<1;38%A;F17156%8%E1%5839L@6%E851E8%E1%A@;982L1@8%1F%9L;%:63E67;S%f'%A;1%:1%

9;3;%@89;%5;37;%5U8%Z%897@8:6:8378%1:A;@76378%5U8%1F%:;3E;%8%F6%/136%7@;O13;%

L3Q;55691;38%E1%135;37@;gMP=$

/;3%VL897;%137837;%:12F1616%E1 %:1*'2'*$/+8U80'( $9G6@563;%6%+;@;37;N$9A8E178%13%

5;376138@9%9A8516F1%5;:8%:8996228@1%9;77;%5L97;E16$

?L@6378%F6%05;716G63m%>L17%.F635U8MPI%E8F%IP=H%F6%:1*'2'*$H+8U80'($+,(5.00.5+1,$

i4122$%IBN%IBGj%%91%A;91<1;36%13%G8FF6%O1976%38FF6%>67U63%CU1FF1A9%0VL6@8%E1%+;@;37;%

8%E;:136%F;%9A6<1;%51@5;976378%5;3%L3%O;FL:8%:697;E;3715;%5;:A;97;%E6%H=MM%

G1515F8778%E1%655161;N%63;31:8%8%;:;F;2678MPH$%

#6%97@L77L@6%7@1E1:8391;36F8%8%F6%9L;%@87@;`1FFL:136<1;38%5@863;%L3%844877;%O191O;%

95;358@76378N% 76F8%E6%971:;F6@8% 1378@@;2671O1 %51@56%F6% 9L6% 1:A;@763<6% 6% F1O8FF;%

:8E16715;$ % & % O;F71 % E8FFQ;A8@6 % 9;3; % 3L:8@;91 % VL637; % F8 % G1515F8778 % 5U8 % F6%

5;9717L195;3;%8%38F%F6G1@137;%E1%92L6@E1%8%A8@58<1;31N%91%9A@121;36%F6%A;783<6%E8FF6%

A@;78976$%_;@98%3899L3;%97@6318@;%5;3;958%@86F:8378%F6%917L6<1;38%13%5L1%O8@963;%1%

51776E131%513891N%4;@98%A8@5U[%8991%978991%3;3%U633;%F6%A;991G1F17J%E1%8998@8%3;7671$%

?L3VL8 % F63516@8 % L3 % 2@1E; % 97@1E8378 % 38FF6 % A16<<6 % E1 % L36 % 2@63E1;96 % :87@;A;F1%

6:8@15636%ALd%912314156@8%L36%5U6358%A@8<1;96%A8@%5U1%E1%9;F17;%O1838%123;@67;S%f&7%

MPP/;3%VL8976%E84131<1;38%h$%-$%"G@197%91%@148@1958%635U8%6FF6%5;FF6G;@6<1;38%7@6%)1%w81l81%8%
h8@<;2c%E8%*8L@;3%A8@%F;%076E1;%"F1:A15;%E1%C85U13;"$/4@$%h$%-$%"G@197N%?+$Q'+R'+$).*0.N%&F%
0622167;@8N%*1F63;N%IP=IN%A$%MP$

MP=h$%-$%"G@197N%1)"8+5"N%A$=PB$
MPI/4@$%tU77ASnnlll$95;716G63m3L17GF635U8$56nIP=H`8O837n61`l81l81$U7:Fu%iLF71:6%5;39$%

B$PI$IP=Kj$
MPH/4@$%T+>'0.)('$19$?+$Q'+R'+&($:1*'2'*$H+8U80'($H4+03<$+;@;37;N%IP=HN%71:8`F6A98%O1E8;N%~;L%

7LG8N%tU77A9Snnlll$b;L7LG8$5;:nl675UeOqB,^HrTO}-M~u%iLF71:6%5;39$%H$P=$IP=Kj$

=IB



19%O8@b%E1448@837%4@;:%'L@;A8S%~;L%U6O8%ALGF15%63E%A@1O678$%w8%U6O8%3817U8@%6%

ALGF15%3;@%6%A@1O678%F148$%w8%E;3Q7%U6O8%6%5U;158N%l8Q@8%6Fl6b9%123;@8EgMPMN%E15U16@6%

FQ6@71976%6:6@822167;$%

#; % 9A6<1; % @655U1L9; % 38FFQ13976FF6<1;38 % 699L:8 % L3 % 69A877; % E1448@8378 % 6E % ;231%

92L6@E;N%13%;231%634@677; %E1%VL8FFQ63;:6F6%56O8@36%:876FF156%1F%O191767;@8%ALd%

48@:6@91%6%@14F8778@8%9L1%F826:1%7@6%2F1%13E1O1EL1%8%1F%5;37897;N%655;:A62367;%13%

VL897; % O16221; % 137@;9A8771O; % E6FF8 % 978998 % G1515F8778N % 1:A@121;3678% 5;:8 % 1 % F;@;%

A;99899;@1%13%L36%@623678F6%E1%@897@1321:8371%:8376F1$

r','-+.<$d$=+4=,1$b$#6$,12'>/*'$#_!C

&F%9L55899;%E8FFQ13976FF6<1;38%E1%+;@;37;%9A1328%)1%w81l81%6%@86F1<<6@38%L36%3L;O6%

O8@91;38%13%;55691;38%E8FF6%.18336F8%E1%)@5U17877L@6%E1%!838<16%E8F%IP=M$%#8%

G1515F8778%;@:61%U633;%4677;%1F%21@;%E8F%:;3E;N%E6FFQ)916%6FFQ):8@156N%6FFQ&76F16%

A;@763;%38FF6%F;@;%891F8%97@L77L@6%F6%:8:;@16%E1%78971:;3163<8%9837178N%6L:83763;%

F6%F;@;%844156516%5;:L315671O6%13%A@;A;@<1;38%E1@8776%62F1%;998@O67;71%@6221L371$%%

&F%3;:8%E8FFs;A8@6%Z%635;@6%:1*'2'*$H+8U80'(%i4122$%IKN%IKGjN%1F%9123141567;%@1:638%

13O6@167;%:6%F6%4;@:6%Z%98:A@8%L36%3;O17JS%=$=TR%G1515F8778%E1%655161;%1:A1F678%8%

5;338998%FsL36%6FFs6F7@6%2838@63;%L36%3L;O6%95LF7L@6%28;:87@156N%6F76%E1851%:87@1N%

38F%5;@71F8%E1%C6F6<<;%/6O6FF1`_@635U8771%EL@6378%F6%:;97@6%f(831L9%#;51ˆ0A1@17%;4%

CF658g%5L@676%E6FF6%#199;3%(6FF8@bMPB$

#6%G1515F8776%Z%1F%:8<<;%A1X%85;F;215;%E8F%A163876N%7L776%F6%97;@16%L:636%E8FFQLF71:;%

985;F; % 38 % Z % 137@196 % 8AAL@8 % VL6F5;96 % 635;@6 % @6FF8376 % F6 % 9L6 % 89A6391;38$%

#Q13976FF6<1;38%@1O8F6%62F1%9A87767;@1%F6%E1:8391;38%E8F%78:A;%5U8%56:G16N%5U8%91%

@133;O6%:6%5U8%3;3%@82197@6%:L76:8371%89983<16F1%8%9L441518371%6%26@6371@8%FQ8VL17J%

E81%E1@1771%A@1:6@1%E8F%9132;F;$%&3%/136 %f5QZ%635;@6%F6%5839L@6N%3;3%5QZ%F1G8@7J%E1%

A6@;F6N%896776:8378%5;:8%VL63E;%:8%38%9;3;%63E67;$%ikj%/1%91%@83E8%5;37;%5U8%F6%

MPM+@6E$17%i:16j%f!;1%6O878%L36%iE1:8391;38i%ALGGF156%8%L36%A@1O676$%>;1%3;3%6GG16:;%3[%L36%O176%
ALGGF156%3[%L36%A@1O676$%>;3%6GG16:;%958F76N%O8316:;%98:A@8%123;@671gN%*$%w8FF38@N%T.0S$R+5F$
?+$Q'+R'+N%M%FL2F1;%IPPRN%13%)$%w81l81N%*$%018:;39N%?+$Q'+R'+"$@1$@1**UN%/676F;2;%E8FF6%
:;97@6N%*L315UN%>8l%~;@mN%C@8978FN%IPPRN%A$%=PM$

MPB/4@$%tU77ASnnlll$F199;326FF8@b$5;:n8rU1G171;39n2831L9`F;51`9A1@17`;4`AF658u%iLF71:6%5;39$%
PB$PI$IP=Kj$

=IK



9;5187J%U6%A@;GF8:1%8%5U8%1F%56:G16:837;%Z%699;FL76:8378%:131:;N%E8F%7L77;%

13912314156378%8% F8371991:;gMPK% 5;348996%)1%w81l81N % 5U8%5;3 %1% FL58371 %78F61 % E1%

6FFL:131;%E19A;971%9L%F1O8FF1%5@8958371%E1%E16:87@;%4;@31958%L3Q1378@8996378%5U16O8%E1%

F877L@6%A8@%97@6O;F28@8%1F%9839;%E1%L3%;22877;%5;:L38%6FFQ1::62136@1;%5;FF8771O;$%

?8`5;37897L6F1<<63E;F6 % 8 % @1A@;EL583E;F6 % 13413178 % O;F78N % )1 % w81l81 % 7@6776 % F6%

G1515F8776%5;:8%L3%76998FF;%A@8<1;9;%E1%L3%2@63E8%AL<<F8N%5U8%@655U1LE8%A69967;N%

A@898378%8%4L7L@;%13%L3%1::62138%98:A@8%A1X%8O;5671O6%:63%:63;%5U8%51%91%

6FF;37636%E6FFQ;A8@6$%

6"6"6$TR1$/+8U80'($+,$5F'$*L98L:%;4%G@;m83%@8F671;39U1A9

#6%G1515F8776%U6%@6221L37;%L3%F1O8FF;%E1%13782@6<1;38%38FF6%9;5187J%;E18@36%76F8%E6%

A;78@91%6221LE156@8%O8@1%8%A@;A@1%@L;F1%38FF6%O176%6448771O6%E8FF8%A8@9;38$%)F5L38%

O;F78%E1O8376%L3%;22877;%6AA6@7838378%6E%L36%@8F6<1;38%;%A6@78%E1%8996N%A8@51d%

1:A;@76378%8%56@;%VL637;%AL328378$%#6%G1515F8776%ALd%8998@8%F6%48E8F8%5;:A6236%E1%

L3 % :;EL9 % O1O83E1 % 85;F;21976 % 8 % 96FL76@8N % ALd % 655;:A6236@8 % F6 % 41F;9;416 % E8F%

A83918@;%F1G8@;N%E8FF;%<83N%ALd%8998@8%1F%56O6FF;%E1%G67762F16%E82F1%6771O1971N%E1%5U1%

E891E8@6%F6%F1G8@7J%A8@9;36F8N%ALd%8998@8%L3%@826F;%8%9;A@677L77;%ALd%8998@8%L3%

@15;@E;N%6%O;F78%1F%@15;@E;%E1%VL6F5;9Q6F7@;$%#6%G1515F8776%ALd%8998@8%1F%91:LF65@;%E1%

98%978996N%ALd%8998@8%L3%1=='551$3+$2.01*'$'491*+81%VL637;%3+(91*+81C_dN%2@6<18%6FF6%

9L6%2838@6F8%56A6517J%E1%F826@91%6FF6%O176%E8FFQ13E1O1EL;$%

?1%5;3982L83<6N%E;A;%6O8@%636F1<<67;%EL8%1:A;@76371%5691%13%5L1%F6%G1515F8776%8958%

E61%:L981%A8@%5;9717L1@91%5;:8%f621@8%6@719715;%38F%FL;2;%ALGGF15;g MPDN%51716:;%L36%

3L;O6%:;E6F17J%6@7197156%E1%A@898376<1;38%E1%L3%VL8917;%9;516F8%8%635;@6%L36%O;F76%

O8E16:;%5;:8%F6%G1515F8776%A;996%8998@38%1F%7@6:178%89A@8991O;$%

+;@316:;%6FFQ1378@3;%E1%L3%5;37897;%:L986F8%:6%VL8976%O;F76%FQ89A;91<1;38%3;3%Z%

4;@:676%E6%;A8@8%EQ6@78%563;315U8N%3Z%E6%G1515F8778%7853;F;215U8%;%E6%@8A8@71%97;@151%

MPKh$%-$%"G@197N%1)"8+5"N%A$%=PP$
MPTYL63E;%1F%9;22877;%78376%E1%F1G8@6@91%;%4L221@8%E6FFQ;22877;%899;%699L:8%L3%O6F;@8%3+(91*+81$

i1=='551$3+$2.01*'$3+(91*+81j$%/4@$%)$o$(@81:69N%o$%/;L@7[9N%@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$
3'$0.$5F'1*+'$34$0.,=.='<$N.*+(<$[.8F'55'<$!BdB<$7@6E$17$%C$%_6GG@1%i%6%5$%E1jN%@'>+15+8."$
I+-+1,.*+1$*.=+1,.51$3'00.$5'1*+.$3'0$0+,=4.==+1N%-95U8@N%_1@83<8N%=RDKN$O;58%f"22877;%E1%
O6F;@8g$

MPD#$%C8@8FF1N%N4/0+8$?*5"$?*5'<$+,5'*.-+1,'$'$)*1='551$4*/.,1N%_@635;%)328F1N%*1F63;N%IPPKN%A$%=I$%

=IT



5;8@8371$%01%7@6776%E1%L36%3L;O6%:63148976<1;38%E8F%9839;%F8267;%6FFQ;22877;N%91%

7@6776%E1%f5;13O;F28@8%1F%ALGGF15;%3'00&;A8@6N%,'00&;A8@6N%.55*.2'*(1%FQ;A8@6gMPR%8%E1%

A;@76@8%6FF6%FL58%F6%5;:AF89917J%E8FF8%@8F6<1;31%7@6%2F1%13E1O1EL1%677@6O8@9;%L3%

98:AF158%;22877;$%

&F%*L98L:%;4%.@;m83%,8F671;39U1A9%E1%W626G@16N%13%/@;6<16N%Z%L3%:L98;%E8E1567;%

6FF8% @8F6<1;31%EQ6:;@8%46FF178$ %#8%9L8%89A;91<1;31M=P% 135FLE;3;%;228771%A8@9;36F1%

F6951671%E6%8r%6:6371N%655;:A623678%E6%G@8O1%E895@1<1;31%13%F132L6%;@12136F8$

?841317;%E61%9L;1%4;3E67;@1%L3%f5;358A7%6@7%:L98L:gN%VL897;%9A6<1;%89A;9171O;%

36958 % A8@ % A@;78228@8 % 8 % A@898@O6@8 % 1F % A67@1:;31; % :678@16F8 % 8 % 1::678@16F8 % E81%

@6AA;@71%9A8<<671N%5;F%A@89LAA;97;%5U8%2F1%;228771%135FLE63;%8%A;9963;%@1A@;EL@@8%

;F;2@6::1%E1%@15;@E1%8%E1%8:;<1;31%L:638M==$

0L % 28371F8 % 5;358991;38 % E8F % *L98;N % @1A;@716:; %i4122$ % ITN

IDj%F6%A@8983<6%E1%EL8%G1515F8778%38FF6%5;FF8<1;38%13%5;3713L6%5@895176N%6%5L1%9;3;%

6FF82671%EL8%@655;371%E81%@19A8771O1%E;367;@1$%

&F % *L98L: % ;4 % .@;m83 % ,8F671;39U1A9 % 6F1:8376 % F6 % 9L6 % 5;FF8<1;38 % @655;2F183E;%

;228771%A@;O8318371%E6%;231%A6@78%E8F%:;3E;%AL@5U[%9163;%78971:;31%:8764;@151%E1%

L36 % @8F6<1;38 % 1378@@;776N % ;OO8@; % :678@16 % E1 % 956@7; % 13 % 2@6E; % E1 % 7@69:8778@8 % F6%

E1:8391;38%E8F%OL;7;%A915;F;215;$%

?6%VL1%E8@1O6%1F%O6F;@8%L7;A15;%E82F1%;228771%A@898371%38F%:L98;N%;9916%F6%F;@;%

56A6517JN%E676%E6FF6%5;9717L71O6%O151363<6%6FFQL;:;%8%6F%:;3E;N%E1%8998@8%:8E167;@1%

8%26@6371%E1%L36%5;341E83<6%7@6%2F1%13E1O1EL1M=I$%-36%O151363<6%916%:678@16F8%916%

9A1@17L6F8N%5U8%A@;2@8991O6:8378%A;@76%FQ;22877;%6E%699L:8@8%F8%56@6778@19715U8%E8F%

9;22877;%5U8%F;%L96N%;AAL@8%E8F%E897136378%E6%5L1%F;%91%Z%@158OL7;$%08%O;F8991:;%

13EL@@8 % L3Q636F191 % 98:1;7156 % E82F1 % ;228771 % 4@L77; % E8FF8 % @8F6<1;31 %1378@@;778N%

E;O@8::;%98@O1@51%E1%L3%:87;E;%E1%97LE1;%(18+1L('>+15+81C!6%8%EL3VL8%9LA8@6@8%1F%

MPR%72+N%A$%=H$%
M=P&F%:L98;%36958%38FF6%4;@:6%17138@6378N%A8@%A;1%E84131@8%F6%9L6%98E8%A8@:638378%6%W62@8G%13%

/@;6<16$%>8F%IP==%@158O8%1F%f}83387U%hLE9;3%)l6@Eg%A8@%1F%:L98;%A1X%133;O671O;%EQ'L@;A6$
M==/4@$%tU77A9SnnG@;m839U1A9$5;:n83n6G;L7u$
M=I/4@$%($%*6@@;38N%I.0$3'(+=,$.00&+,5'*1=='5+2+5;G$V4'(5+1,+$+,5*13455+2'N%13%'$%#63E;l9m1N%($%

*6@@;38%i%6%5$%E1jN%%.$(18+'5;$3'=0+$1=='55+"$N*1/0'>+$3+$+,5'*1=='5+2+5;N%*8F78:1N%,;:6N%IPPIN%
A$%I=$

M=H%'$%#63E;l9m1N%($%*6@@;38%i%6%5$%E1jN%1)"8+5$%

=ID



F1O8FF;%E8F%9839;%5;:L38%8%3;3%7@6776@8%VL8978%f;A8@8g%5;:8%98:AF151%98231$%C8@%

5;:A@83E8@8%8%6AA@8<<6@8%1F%O6F;@8%E1%L3%;22877;%E1%5L1%FQ13E1O1EL;%91%F1G8@6N%Z%

3858996@1;%135FLE8@8%F8%97@L77L@8%5U8%F;%9;@@822;3;%:6%635U8%F8%@8F6<1;31%5U8%F;%

A;32;3;%13%8998@8%8%f13E1O1EL6@8%F8%4L3<1;31%5U8%899;%@1O8978%A8@%L3;%;%A1X%

9;228771N%13%9839;%916%97@L:8376F8%5U8%91:G;F15;gM=M$

#8 % G1515F8778 % E8FF6 % 5;FF8<1;38N % 5;:8 % 7L771 % 2F1 % 6F7@1 % ;228771N %9LG195;3; % L36%

7@694;@:6<1;38%89A@8991O6%8%E1O83763;%13E1567;@1%E1%L36%917L6<1;38%5U8%46%A6@78%E8F%

A69967;%E1%13E1O1EL1%95;3;951L71%6FFQ;998@O67;@8$%&F%K4('1$3'00'$O'0.-+1,+$7,5'**155'$

Z%6%7L771%2F1%8448771%L3%:L98;%E8FF6%:8:;@16%:6%3;3%89A;38%51:8F1%E1%A8@9;38%

95;:A6@98%;%E1%F82283E6@1%;A8@67;@1%97;@15;`5LF7L@6F1N%VL1%91%A6@F6%E1%@15;@E1%E1%

@8F6<1;31N%E1%4691%O176F1N%E1%5;3713283<8%8:;71O8%9O63178%38F%A@898378$

#8%G1515F8778%9;3;%13%VL897;%569;%1F%FL;2;%E1%@655;F76%E81%O6F;@1%5U8%1%9;228771%

U633; % 13O89717; % 9L% E1% 8998M=B$% YL63E; % 2F1 %8998@8 % L:631 %1378@@;:A;3; % F6%F;@;%

5;338991;38%6448771O6%FQ;22877;%58996%1F%9L6%4L3<1;38%E1%26@6378%A;9171O;%8%E1O8376%

L3%@15;@E;%E1%5L1%E1946@91N%A8@5U[%3;3%A1X%E891E8@67;$%)77@6O8@9;%L3%9;771F8%A@;5899;%

E1%89A16<1;38N%1%E;367;@1%95@1O;3;%F8%197@L<1;31%E1%F877L@6%E1%VL8FFQ6:;@8%46FF17;N%

:6@563; % FQ83L3516<1;38 % A8@ % 9;O@6`56@156@8 % E1 % 9839; % FQ;22877; % 8 % 9LA8@63;% L3%

5;FF699;%8:;71O;%677@6O8@9;%F6%5@86<1;38N%;OO8@;%F6%5;FF8<1;38%E8F%*L98;$

f+U19%19%63%8rU1G17%4@;:%6%A697`F148%@8F671;39U1A$%ikj%17Q9%2@867%7;%U6O8%6%:8639%;4%

7@639A;@7%;L7%;4%6%@8F671;39U1Ag%95@1O8%1F%E;367;@8%E8FF6%G1515F8776%E6%5;@96%13%i412$%

ITj M=K$

YL6FL3VL8%916%F6%:;71O6<1;38%5U8%9A1328%6%F1G8@6@91%E1%VL8971%;228771N%iO6F83<6%

6448771O6N%891G1<1;319:;N%5L@1;917J%;%9;FF18O;%78@6A8L715;j%F8%A8@9;38%655;F2;3;%

46O;@8O;F:8378% FQ1E86%E1%F1G8@6@91%E8FF6%A@;A@16%8@8E17J%6:;@;96%677@6O8@9;%L36%

9;@76%E1%@17L6F8%9;F8338$%#6%3;97@6%9;5187J%51%1:A;38%E82F1%;228771%5;:8%91:G;F;%E1%

L31;38%;%O135;F;%6448771O;N%7L778%F8%58@1:;318%5U8%58@7141563;%L3%A6996221;%E1%

9767;M=T% i:67@1:;31N%4L38@6F1N%G677891:1N%F6L@88N%A@8:1j%135FLE;3;%F6%A@8983<6%E1%

M=M*6@@;38%@1A@83E8%FQ636F191%E8F%F8998:6%E1%)$o$(@81:69%i/4@$%I4$(',('$77 N%C6@19N%08L1FN%=RDHj%8%F6%
89783E8%6FFQ;22877;`9823;$%/4@$%+2+N%AA$=M`=K$

M=B#s;22877;%3;3%Z%6F7@;%5U8%L3%A@87897;N%L3%FL;2;%E1%13O8971:837;%E1%O6F;@1%E8F%9;22877;$%/4@$%)$o$%
Greimas, Du sense II, Seuil, Paris, 1983, trad. it. Del senso 2, Bompiani, Milano, 1985, p. 19. 

M=K/4@$%)AA83E158%4;7;2@6415;%i412$%ITj$
M=T01%A8391%61%*+5+$3+$).((.==+1%5U8%9563E195;3;%F6%3;97@6%O176%5;3%622@826<1;38%8%98A6@6<1;31$%/4@$%

)$%!63%(8338AN%%'($*+5'($3'$).((.='N%>;L@@bN%C6@19N%=RPRN%7@6E$17$%7$*+5+$3+$).((.==+1N%

=IR



;228771%5U8%78971:;3163;%VL8F%:;:837;$%'%VL63E;%O1838%:83;%F6%@8F6<1;38%5U8%

4138%4633;%VL8971%;228771`91:G;F;eM=D% >;3%891978%3899L3%@15;3;951:837;%4;@:6F8%

E8FF6%95;:A6@96%E1%L3%@6AA;@7;N%3;3;976378%1F%9L;%4;@78%844877;%8:;71O;$%YL8971%

;228771%13O858%9;77;F13863;%1F%>1>',51$3+(91*+81%5;3%F6%978996%9;F83317J%E1%VL8FF;%

'491*+81N%F6%4138%5;:8%FQ131<1;$

&E867;%13%/@;6716%E6%"F13m6%!1‰7156%63E%?@6Š83%(@LG1‰1‹N%1F%*L98;%U6%;@:61%

699L37;%L36%@878%1378@36<1;36F8%E1%98E1%985;3E6@18%5U8%@655;F2;3;%L3%3L:8@;%

1:A@8991;36378%E1%;228771$%YL897;%Z%4;@98%1F%A@1:;%:L98;%5U8%3;3%36958%A8@%

89A;@@8%;228771%6@7197151%;%@8A8@71%97;@151N%1F%ALGGF15;%2838@15;%Z%6FF;%97899;%78:A;%

',4,8+.51*' % 8E %',4,8+.5.*+1C!B% E8F % A8@5;@9; % :L986F8N % F8 % ;A8@8 % 89A;978 % 9;3;%

4@6::8371%E1%L36%:8:;@16%A@1O676%5U8%E1O8376%13%VL897;%:;E;%5;FF8771O6$%08%

FQ;22877;%E1%L3%:L98;%E8O8%5;:L3156@8%F6%97;@16%E1%L3%13E1O1EL;%3;3%Z%A1X%1F%

9;22877;%E8FFQ89A;91<1;38%VL637;%98%:61%L3%7@6:178N%L3%>'3+4>%89A@8991O;$%?Q6F7@6%

A6@78% fE1% 9;F17;% L3%;22877;% 3;3%Q4L3<1;36Q% `%O6F8% 6% E1@8% 3;3%ALd% A@;EL@@8%;%

O815;F6@8%L3%9839;%`%%98%3;3%6FFQ1378@3;%E1%L3%6:G18378%98:1;7156:8378%5;8@8378gMIP%

8E%Z%A8@%VL897;%:;71O;%5U8%1378@O832;3;%F8%97;@18%E81%E;367;@1N%655637;%6FFQ;A8@6N%

5;:8%O8@8%E1E6956F18%89AF15671O8$%&3%VL897;%:;E;%1F%E;367;@8%@15@86%1F%5;37897;%

9;516F8%8%6448771O;%E1%A@;O83183<6%8%A8@:8778%6F%E89713676@1;%E1%5;3E1O1E8@8%1F%

O6F;@8%E1%VL8FFQ;22877;$%)35U8%98%56@6778@1<<671%E6%89A8@183<8%A8@9;36F1%8%A@1O678N%1%

@8A8@71%89A;971%38F%*L98;%5;9717L195;3;%:;E8FF1%L31O8@96F1%E1%@8F6<1;31%1378@@;778N%91%

;44@;3; % 6FFQ;998@O67;@8 % 5;:8 % 97@L:837; % A8@ % 5;:A@83E8@8 % :6221;@:8378 % F8%

E136:15U8%6448771O8%5U8%2;O8@363;%8%95;3O;F2;3;%FQ8919783<6%E82F1%13E1O1EL1$%#6%

F;@;%844156516%@1918E8%38FF6%56A6517JN%VL897;%91%6L2L@63;%1%5L@67;@1N%E1%2838@6@8%

5;34;@7;%8%9A8@63<6%A8@%5;F;@;%5U8%E19A8@676:8378%58@563;%L3%6AA12F1;%A8@%L951@8%

E6%L36%FL326%9;448@83<6%6:;@;96$

f)F%5837@;%E8F%A@;2877;%5QZ%1F%7837671O;%E1%6FF6@26@8%F6%A6@7851A6<1;38%E8F%ALGGF15;N%

.;@132U18@1N%+;@13;N%=RD=$
M=DfwU67%7;%E;%l17U%6FF%7U;98%7;m839%;4%F;O8N%:678@16F%63E%1::678@16FN%7U67%b;L%5;FF8578E%EL@132%

b;L@%@8F671;39U1AegN%)$%/@8O6@N%6E$F14*($+,$n.=*'/N%/@;6716N%13%f+U8%>8l%~;@m%+1:89gN%=P%
21L23;%IP=BN%tU77ASnnlll$3b71:89$5;:nIP=BnPKn=Mn7@6O8FnlU67`7;`E;`13`HK`U;L@9`13`<62@8G`
5@;6716$U7:Feƒ@qIu%iLF71:6%5;39$%T$PI$IP=Kj$

M=R,1A98771O6:8378%>+55',5'%8%3'(5+,.5.*+1%E8F%A8@5;@9;%:L986F8$%/4@$%*$%h6::6EN%1)"8+5$
MIP%)$%08:A@131N%\=='55+$(',-.$9*1,5+'*'N%13%'$%#6E;l9m1N%($%*6@@;38N%1)"8+5"<%A$BH$

=HP



5;13O;F283E;F;%E1@8776:8378%38FF6%:;97@6%E1%5L1%899;%97899;%Z%1F%9;22877;gMI=% ;%

:82F1;%E1%5L1%Z%1F%:63E6378$%

?6F%569;%E8F %K4('4>$19$/*1S',$*'0.5+1,(F+)(% E1%W626G@16MII% 91%8O1358%L3Q6F7@6%

1:A;@76378 % 5;391E8@6<1;38S % F6 % G1515F8776 % 3;3 % Z % A1X % 9;F; % F6 % A@;762;31976 % 38FF6%

@8F6<1;38%1371:6%5;3%1F%9L;%A@;A@1876@1;N%8996%Z%E1O837676%635U8%L3%91:G;F;%38FF8%

@8F6<1;31%5;3%6F7@1%9;228771%;%;228771$%a%L3%;22877;%5LF7L@6F8%:6%6FF;%9899;%78:A;%

L3%7@6:178%A8@%6F7@8%@8F6<1;31$%?L3VL8%;221%3;3%A6@F16:;%A1X%E1%F826:8%7@6%L;:;%8%

G1515F8776%:6%98::61%7@6%9;5187JN%5;FF8771O17JN%91978:1N%5F6991N%5177J%8%G1515F8776$

MI=#$%C8@8FF1N%N4/0+8$?*5"$?*5'<$+,5'*.-+1,'$'$)*1='551$4*/.,1N%_@635;%)328F1N%*1F63;N%IPPKN%A$%BH$
MII/4@$%tU77A9SnnG@;m839U1A9$5;:u$

=H=



/)C&+"#"%&!

&#%#'()*'%+,)%-"*"%'%.&/&/#'++)%>'##Q&**)(&>),&"%

/&>'*)+"(,)_&/"%?'#%0'/">?"%>"!'/'>+"

#8%91231415671O8%76AA8%5U8%U633;%5;3E;77;%FQ636F191%413;%6%VL897;%AL37;N%3;3%9;3;%

5U8 % 6F5L38 % E8FF8 % 13413178 % A8338FF678% E678 % E62F1 % L;:131 % E1 % ;231 % 8A;56 %6% VL8F%

56A;F6O;@;%13%5;3713L;%A8@48<1;36:837;%5U8%5U16:16:;%G1515F8776$%

)%9;97823;%E8FF6%5@86<1;38%E1%L3%1::62136@1;%A@8519;N%5U8%U6%5;:8%9;22877;%F6%

G1515F8776 % 8 % 1F % 9L; % F826:8 % 891978378 % 5;3 % FsL;:;N % 1378@O832;3; % 1346771% 635U8%

3L:8@;91%5691%E8FF6%41F:;2@6416%176F1636%8%97@6318@6N%898:A1%E1%636F191%7897L6F8%;%

O191O6%E1%L36%*'0.-+1,'$(+=,+9+8.,5'C#6$%

?1%982L17;%O8@1415U8@8:;%F6%9LEE8776%7891%677@6O8@9;%6F5L31%58F8G@1%41F:%5U8%U633;%

O;FL76:8378%13E6267;%1F%@L;F;%A8@9;36F8N%9;516F8%8%637@;A;F;215;%E8FF6%G1515F8776N%

@6AA@8983763E;F6%76FO;F76%5;:8%L3%:8<<;%6F7@8%O;F78%5;:8%L3%4138N%VL691%98:A@8%

69982363E;F8%L3%@L;F;%A@1:6@1;%38FF6%5;97@L<1;38%E8FFQ1::62136@1;%5;FF8771O;%;%E1%

L36%A6@78%E1%899;$

&F%5L;@8%ALF96378%E8FF6%982L8378%@14F8991;38%96@J%FQ636F191%E8F%@6AA;@7;%7@6%1F%9;22877;%

A@;762;31976%8%F6%G1515F8776N%7@6F695163E;%F8%958F78%971F19715U8%A8@%5;35837@6@91%9L%

VL8FF8 % 36@@671O8 % 8 % 9LF % :8996221; % E6 % 8998 % O815;F67;N % 5;391E8@63E; % 1F % 5138:6%

9;A@677L77;%5;:8%L36 %,.**.-+1,'$2+(+2.C#C$%&3E62U8@8:;%97;@18%E1%5U1%F6%9582F18%

5;:8%5;:A6236%8%F8%677@1GL1958%L3%9123141567;%139;9717L1G1F8N%97;@18%E1%5U1%U6%

7@;O67; % F6 % 97@6E6 % A8@ % @83E8@F6 % 8441518378N % E1 % 5U1 % FQU6 % @896 % 89983<16F8 % A8@ % 1F%

5;3982L1:837;%E1%L3%;G18771O;%8%97;@18%E1%5U1%38%U6%5;:A@89;%F6%A;@7676%91:G;F156%

MIH&3E62U8@8:;%1F%9123141567;%E8FF6%@8F6<1;38%7@6%L;:;%8%G1515F8776N%EL3VL8%46@8:;%5;@@19A;3E8@8%
6E%L3;%;%A1X%78@:131%(+=,+9+8.,5+%L3;%;%A1X%(+=,+9+8.5+N%@8F6<1;363E;F1%6F%(1=='551$%/4@$%*$%
,856F5671N%70$>+*.8101$3'00.$91*>.G$)'*$4,&'(5'5+8.$)(+81.,.0+5+8.N%*;3E6E;@1N%*1F63;N%IPPTN%A$%
RK$

MIMf#6%36@@6<1;38%5138:67;2@64156%Z%A@1:6%E1%7L77;%,.**.-+1,'"$ '996%13;F7@8%A@898376%1F%O6376221;%
E1%:63148976@8%38F%:;E;%A1X%5U16@;%6F5L38%A@;4;3E8%@82;F6@17J%5;:L31%6%7L771%1%78971%36@@671O1N%
G835U[%51d%A;996%98:G@6@8%A6@6E;996F8N%E67;%5U8%1F%@655;37;%VL1%@19LF76%3;3%E6%L36%9L558991;38%
E1%98231%O8@G6F1%:6%E1%98231%15;3151gN%o$*$%#;7:63N%7,5*134-+1,'$.00.$('>+15+8.$3'0$8+,'>.N%C$%
*;37631%i6%5$%E1jN%"4415136N%,;:6N%=RTRN%A$%R=$

=HI



8%58@56%E1%A@;78228@F6$%+83716:;%9;A@677L77; %E1%56A1@8%VL6F1%7@694;@:6<1;31%F6%

G1515F8776%5;:A16%9LFFQL;:;%5U8%F6%A;9918E8N%VL6F1%(5.54(%8%5;:A;@76:8371%9L95171%

F6%21L3<1;38%7@6%8+801%8%81*)1%6FFQ1378@3;%E8FF6%36@@6<1;38$%#8%94L:67L@8%E8F%F826:8%

7@6%L;:;%8%G1515F8776%9;3;%76378%:6%635;@6%E1%A1X%9;3;%1%91231415671%A6991;36F1%5U8%

899;%699L:8%38FFQ8O;FO8@91%E8FF6%36@@6<1;38p%VL13E1%F6%958F76%E1%7@6776@8%677@6O8@9;%1F%

5138:6%L3%@6AA;@7;%7@6%13E1O1EL;%8%;22877;%Z%21L971415676%E6F%E891E8@1;%E1%@83E8@8%

13 % :;E; % 896L971O; % F8 % 98396<1;31 % 8 % F8 % 632;F6<1;31 % E1 % L3 % F826:8 % 9;22877; % 6%

O6@16<1;31%78:A;@6F1%8%9A6<16F1%;F7@8%5U8%36@@671O8$%+83716:;%EL3VL8%E1 %2'3'*8+$

2+2'*'% 13 % G1515F8776N % A8@ % 5;:A@83E8@8 % 5;96 % 6556E8 % 6FF6 % A8@9;36 % 419156 % 8%

A915;F;2156MIB$%

f"231 % 1::62138 % 9LFF; % 95U8@:; % Z % L3 % 9823;N % 51;Z % U6 % L3 % 9123141567;N % A;@76%

134;@:6<1;38gMIK%8%6FF;@6N%O197;%5U8%3;3%Z%4651F8%@655;2F18@8%5;9\%76378%134;@:6<1;31%

E1448@8371 % 9LF % @6AA;@7; % 7@6 % L;:; % 8 % G1515F8776N % 51 % 98@O16:; % E8FF8% A@;EL<1;31%

5138:67;2@6415U8%A8@%56A1@8%F6%5;:A;38378%98:1;7156%E1%VL897;%956:G1;N%6FF6%FL58%

E1%1378@8996371%8A19;E1%5U8%@6AA@8983763;%;%677132;3;%6F%@86F8$%

)%A@;A;917;%E1%('=,+%8%(+=,+9+8.51N%A@83E8@8:;%13%A@89717;%1%5;358771%8%F8%56782;@18%

4;3E6:8376F1%E8FF;%(8F'>.$,.**.5+21$8.,1,+81%E1%)$o$(@81:69MIT%A8@%13E1O1EL6@8%

38FF6%36@@6<1;38%5138:67;2@64156%1F%O6F;@8%5U8%699L:8%F6%G1515F8776%38F%)'*81*(1$

,.**.5+21C#ZN % ;OO8@;$ 38FF8 % O1583E8 % @89717L178 % 6FFQ;998@O67;@8N % 1F % 9L; %*4101$

.55.,-+.0'C#B% 8%F8%7@694;@:6<1;31%9LG178%;%62178N%1F%:8996221;%5U8%21658%F678378%

MIBf#6%A@1:6%:87J%E8F%‚‚%985;F;%91%56@6778@1<<6%A8@%1%A@;2@8991%@1O;FL<1;36@1%5U8%91%@82197@63;%381%
9132;F1%56:A1%E8FF6%5LF7L@6%8%A8@%1F%@6A1E;%655@8951:837;%E8FF6%F;@;%9A85141517J$%ikj%;@6%1F%9839;%
8%F6%9A85141517J%E8FF8%9132;F8%6@71%5;:135163;%6%:63148976@91%A@;A@1;%13%8+]$8F'$,1,$)4]$'(('*'$
5*.31551%5;3%1%:8<<1%E1%L3Q6F7@6%6@78gN%+2+N%A$%=P$

MIK72+N%A$%IB$
MIT%#;%(8F'>.$,.**.5+21$8.,1,+81%Z%E67;%E6FF6%9L558991;38%E1%VL677@;%4691%E1971378%13%5L1%9;3;%

5;13O;F71%E1O8@91%.55.,5+S%>.,+)10.-+1,' %i;%81,5*.551jN%81>)'5',-. N%)'*91*>.,-. N%(.,-+1,' $%/4@$%
)$o$%(@81:69N%I4$(',($77$b$g((.+($(J>+15+V4'(N%08L1FN%C6@19N%=RDHN%7@6E$17$%C$%*62F1N%*$%C$%
C;<<67;N%I'0$(',(1$#"$P.**.5+2.<$>13.0+5;<$).((+1,+N%.;:A1631N%*1F63;N%=RDBN%A$%&‚$%C8@%L36%
E84131<1;38%5;:AF876%54@$%)$o$(@81:69N%o$%/;L@7[9N%@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$3'$0.$
5F'1*+'$34$0.,=.='<$N.*+(<$[.8F'55'<$!BdB<$7@6E$17$%C$%_6GG@1%i%6%5$%E1jN%@'>+15+8."$I+-+1,.*+1$
*.=+1,.51$3'00.$5'1*+.$3'0$0+,=4.==+1N%-95U8@N%_1@83<8N%=RDKN$O;58%f>6@@671O;%i95U8:6%`%jg$

MID&F%)'*81*(1$,.**.5+21%Z%F6%9;::6%E1%7L771%1%)*1=*.>>+$,.**.5+2+%4136F1<<671%6FF6%@86F1<<6<1;38%E8F%
C>%A@1351A6F8$%/4@$%72+N%O;58%fC@;2@6::6%36@@671O;g$

MIR)$o$(@81:69N%o$%/;L@7[9N%1)"8+5"N%O;58%f)7763<16F8gS%f#L32;%1F%9L;%A8@5;@9;%36@@671O;N%FQ6776378%
ALd%5;321L328@91%6E%L3%58@7;%3L:8@;%E1%97671%36@@671O1%;%@L;F1%67763<16F1S%VL8971%LF71:1%91%
E8413195;3;%13%4L3<1;38%E8FF6%A;91<1;38%E8FFQ6776378%6FFQ1378@3;%E8F%A8@5;@9;%36@@671O;%8N%13918:8N%
E8FFQ13O8971:837;%:;E6F8%A6@715;F6@8%E1%5L1%91%46%56@15;g$

=HH



E187@;%1F%)*1=*.>>.$,.**.5+21 C6_%A;@767;%6O6371%E6F%(1=='551%i;%E62F1%.55.,5+j$

C6@783E;%EL3VL8%E6%L36%:63148976<1;38%O191O6%91%78376%E1%A;@76@8%6FF6%FL58%1F%0+2'001$

,.**.5+21C6!%E8F%7897;N%VL8FF;%E8FFQ.554.0+--.-+1,'<%13%5L1%1F%(1=='551L1=='551%O1838%

+,2'(5+51$3'+$2.01*+%O1@7L6F1%@6AA@89837671%9LF%0+2'001$91,3.>',5.0'C6#$%&F%F826:8%7@6%

FQ8998@8%L:63;%8%F6%G1515F8776%2838@6%13413171%91231415671%8%A@;EL58%E85F136<1;31%

1378@8996371%E8F%9839;%5U8%9;221658%6%VL897;%956:G1;$%/;:8%91%5;3E1<1;363;%

FQL;:;%8%F6%G1515F8776N%VL6F1%O6F;@1%9;516F1%F8%9;3;%677@1GL171%8%5;:8%91%@8F6<1;363;%

5;3%VL8FF1%E8FFQ13E1O1EL;N%5U8%71A;%E1%4L91;38%6OO1838%7@6%1F%5;@A;%8%F6%G1515F8776%

38FFQ8O;FO8@91%E8FF6%36@@6<1;38N%5U8%916%@86F8%;%413<1;38N%96@633;%2F1%1378@@;2671O1%E6%

7838@8%6%:8378%636F1<<63E;%F8%A8FF15;F8%5138:67;2@6415U8$%

#;%97LE1;%98:1;715;%E8F %*.881,51N%13%VL897;%569;N %2+(+21 $Z%412F1;%E8FF6$ 81**',5'$

=','*.5+2. %8E%Z%L71F8%6%VL897Q636F191$A8@5U[%21L9714156$F6%A;91<1;38%E1%;998@O67;@8%

5@1715;N%5U8%91%1378@8996%9;A@677L77;%E81%91231415671%699L371%E6FF6%G1515F8776%38FF8%

O1583E8%L:638N%E8F%9L;%@L;F;%E1 %>'--1 % 8%76FO;F76%E1 %9+,'C66$%-;:;%8%;22877;%

5;3E1O1E;3;%L3%O6F;@8%5U8%21L9714156%F8 %5*.(91*>.-+1,+% 8%2F1 %(5.5+C6C% 699L371%E6%

VL8971%EL8%78@:131%67763<16F1$%YL897;%Z%L3%6F7@;%AL37;%E1%@655;@E;%7@6%F6%A@898378%

636F191%8%F6%98:1;7156%36@@671O6MHB$%

MHP%&F%)*1=*.>>.$,.**.5+21$iNPj$Z%1F%A@;2@6::6%E1%6<1;38%i98VL83<6%E1%(5.5+%8%5*.(91*>.-+1,+j%
:899;%13%677;%E6F%(1=='551%A8@%@6221L328@8%FQ1=='551$3+$2.01*'$%&%A@;2@6::1%36@@671O1%91%A;99;3;%
6@715;F6@8%;%:;F71AF156@8%13%6F7@1%NP$3&4(1N%13%@8F6<1;38%6F%O6@16@8%E8FFQ1=='551$3+$2.01*'%8%134138%
A;99;3;%95;37@6@91%5;:8%NP$1))1(5+$%/4@$%72+N%A$%I=$

MH=Ci si riferisce alla semiotica generativa di A.J.Greimas cfr. Du sens, Seuil, Paris, 1970, trad.it. 
Del senso, Milano, Bompiani, 1974. ÒSi dice che la semiotica pu˜ assumere la forma 
generativa. (...)L'atteggiamento generativo consiste appunto nel dire innanzitutto come le cose 
arrivano a essere formate, come vengono costituite. (É) Esso cerca di andare dal semplice al 
complesso (...)Ó, A.J. Greimas, I maestri della ricerca, I seminario, trad.it G. Marrone (a c. di), 
Lezione, Palermo, 27-30 aprile 1987, pp.175-176. 

MHI%(@81:69%9;971838%1346771%5U8%FQ1=='551%916%L36%9;@76%E1%FL;2;%E1%655;2F1:837;%E81%O6F;@1%5U8%1F%
(1=='551% O1 % 13O8978N % 5;3 % L3Q13EL<1;38 % 98:637156 % E6F %91,3.>',5.0' % 6F %(4)'*9+8+.0'$ % /4@$%
f#8<1;38g%136L2L@6F8%783L76%13%;55691;38%E8F%A@1:;%98:136@1;%f&%:6897@1%E8FF6%@158@56gN%05L;F6%
&378@36<1;36F8%E1%05183<8%-:638N%C6F8@:;N%IT`HP%6A@1F8N%13%)$%o$%(@81:69N %K+5+$ '$9+=4*'N%
'95LF6A1;N%.;F;236N%=RRBN%AA$%=T=`=TD$%

MHH#6%G1515F8776%699L:8%381%5691%636F1<<671%E1O8@91%*410+$.55.,-+.0+S%.+45.,5'N%1))1,',5' N%7@6:178%A8@%
F6%81>)'5',-. N%1=='551$3+$2.01*'$%/4@$%%)$o$%(@81:69N%I'0$(',(1$# N%;A$%517$N%A$%MB$

MHM$C@851963E;%F8%78;@18%6O63<678%E6%C@;AAN$(@81:69%E84131958$(5.5+<$+$9*.,=',5+$13%5L1%1%9;228771%91%
7@;O63;%13%81,=+4,-+1,'$;%13%3+(=+4,-+1,'$5;3%1F%F;@;%;22877;%i;%95;A;jN%5*.(91*>.-+1,+<$VL8FF1%
13%5L1%1%9;228771N%E6%5;321L371%E1O83763;%E1921L371%E6FFQ;22877;%i;%95;A;jN%8%O158O8@96$%&F%
)*1=*.>>.$,.**.5+21$iNPj$Z%F6%9L558991;38%E1%97671%8%E1%7@694;@:6<1;31$%/4@$%)$%o$%(@81:69N%
@J>.,5+V4'$(5*4854*.0'"$O'8F'*8F'$3'$>J5F13'<$#6@;L998N%C6@19N%=RKKN!7@6E$17%C$%_6GG@1%i6%5$%E1j%
0'>.,5+8.$(5*4554*.0'"$O+8'*8.$3+$>'5131N%*8F78:1N%,;:6N%IPPP$

MHB/4@$%%.$,.**.5+2+--.-+1,'$3'+$2.01*+N%13%)$o$%(@81:69N%I'0$(',(1$# N%;A$%517$N%A$%IM$

=HM



&34138N % Z % ;AA;@7L3; % A@85196@8 % 5U8 % 1F %)'*81*(1 $ =','*.5+21% @6AA@898376 % F6%

@15;97@L<1;38%E8F%9839;%VL63E;%1F%7897;%Z%21J%9767;%A@;E;77;N%3;3%O6%EL3VL8%5;34L96%

5;3%F6%=','(+$3'0$5'(51N%51;Z%5;3%F8%4691%5@;3;F;215U8%5U8%9;3;%97678%3858996@18%A8@%

5;358A1@F;%8%A8@%@86F1<<6@F;$MHK

#6%97@L77L@6%E8FF6%@14F8991;38%982L1@J%FQ;@E138%5@;3;F;215;`78:6715;%6E;7767;%381%

56A17;F1%A@858E8371$%

M$=%%#6E@1%E1%G1515F8778G$?,.0+(+$3+$4,$0'=.>'$+,5'**1551

&31<16:;%5@;3;F;2156:8378%E6F%=RMDN%633;%13%5L1%8958%38FF8%96F8%5138:67;2@6415U8%

1F%58F8G@8%41F:%E1%!177;@1;%?8%0156 %%.3*+$3+$/+8+80'55'C6dN%G6967;%9LFFQ;:;31:;%

@;:63<; % E1 % #L121 % .6@7;F131 % E8F % =RMK$ % C;7@8GG8 % 98:G@6@8 % 63;:6F; % 1:A;976@8%

FQ636F191%E1%L3%F826:8%131<163E;%E6FF6%9L6%1378@@L<1;38%:6%Z%A@;A@1;%13%VL897;%

A@8519; % 1976378 % 5U8 % 91 % :63148976 % 1F % E19621; % E8FF6 % A8@E176 % 8% 98 % 38 % @86F1<<6 % F6%

5;3919783<6MHD$%

YL8FF6%7@6%1F%A@;762;31976%)37;31;%,1551N%1378@A@8767;%E6%#6:G8@7;%*6221;@631N%8%

F6%9L6%G1515F8776N%5;:A@676%A8@%FQ8VL1O6F8378%E1%L3%A61;%E1%F83<L;F6%E8F%5;@@8E;%

46:12F16@8N%Z%1346771%F6%97;@16%E1%L3%F826:8%1378@@;77;%8%E8FF6%A6@715;F6@8%4@L97@6<1;38%

5U8%36958%8%A8@91978%13%7L776%F6%36@@6<1;38%6%56L96%E8F%OL;7;%F695167;%E6FF6%G1515F8776%

@LG676$ % -3 % 41F: % 6:G183767; % 38FF6 % ,;:6 % E8FFQ1::8E167; % E;A;2L8@@6% 8%

5;37897L6F1<<67;%6FFQ1378@3;%E1%L3%A63;@6:6%F8778@6@1;%38;@86F1976%13%5L1%f1F%E@6::6%

13E1O1EL6F8%Z%E1O83767;%1F%E@6::6%E1%7L776%F6%9;5187JN%8%F6%F8778@67L@6%38%Z%A6@7851A8N%

Z%@15;3E;776%367L@6F:8378N%1::8E1676:8378%6FF6%9L6%4L3<1;38N%@15;:13516%1F%9L;%

@6AA;@7;%5;3%2F1%L;:131N%L3%:L7L6@8%E1%98371:8371%8%E1%1E88%91%@86F1<<6%4136F:8378%

983<6%1358@78<<8%8E%8VL1O;51gMHRp%?8%0156%7@69A;38%38F%5138:6%VL8976%56A6517JN%

5677L@63E;%5;3%1F%:8<<;%A1X%A;78378%A;991G1F8%2F1%69A8771%:13L<1;91%E8FF6%O176%

MHK%o$%*$%_F;5UN%N'5+5'($>U5F101=+'($3'$0t1'+0$'5$3'$0t'()*+5N%h6EZ9`.83^6:13N%C6@19`):978@E6:N%
=RDBN%7@6E$%17$%A6@<$%M1,8'55+$3'00.$('>+15+8.$=','*.0'N%13%C$%_6GG@1N%($%*6@@;38%i6%5$%E1jN%
@'>+15+8.$+,$,48'"$r104>'$7"$7$91,3.>',5+$'$0t')+(5'>101=+.$(5*4554*.0'N%*8F78:1N%,;:6N%IPPPN%
AA$%MB`BK$%

MHT$%.3*+$3+$/+8+80'55'N%E1@$%!177;@1;%?8%0156N%_1F:N%E197@$%'>&/N%=RMD$

MHD01%5;348@:6%13;F7@8%F6%@1A@896%E8FFQ;@E138%78:6715;%A@858E8378$%/4@$%134@6$%=$=$
MHR0$%(L6@318@1N%70$*1>.,-1$+5.0+.,1$5*.$0'$34'$=4'**'N%13%f%#6%_18@6%#8778@6@16gN%&&&N%3$IN%K%48GG@61;%

=RMDN%A$I$

=HB



VL;71E1636%8%A@1:6%E1%7L77;%F8%E@6::6715U8%5;:AF156<1;31%A8@9;36F1%5U8%6F5L31%

46771N%6AA6@8378:8378%5;39L871N%A;99;3;%2838@6@8$%

#6%G1515F8776%Z%13%VL8976%9583822167L@6%F6%O8@6%8%91F8378%A@;762;31976%i412$%IRjS%

5;3E1<1;38%A@1:6@16%A8@%FQ131<1;%E8FF6%36@@6<1;38N%8996%O1838%E6AA@1:6%699L376%

5;:8 %.+45.,5'% %:;E6F8%A8@%@6221L328@8%F6 %81>)'5',-. $ 1:A;976%E6F$ 3'(5+,.,5'$

38FF6%4698%E1$>.,+)10.-+1,' CC_<$;OO8@;%8996%Z%1F%@8VL1917;%3858996@1;%A8@%;77838@8%L3%

A;97;%E1%F6O;@;%5;:8%677655U13;%5;:L36F8N%8%A;1%E1O8376%@8A837136:8378%FQ1=='551$

3+$2.01*'$5U8%1F%9;22877;%i)37;31;%,1551j%8%FQ6371`9;22877;%i1F%F6E@;j%91%5;3783E;3;%

A8@%7L776%F6%9.('$3+$)'*91*>.,-. CC!$983<6%:61%@6221L328@8%L36%963<1;38%4136F8N%5U8%

A@89LAA;@@8GG8%1F%@15;321L321:837;%7@6%FQL;:;%8%F6%G1515F8776$$C@;A@1;%13%VL8976%

4698N % 5U8 % EL3VL8% A@8O8E8% L36% 98@18 % E1 %)*1=*.>>+ $ ,.**.5+2+$ 3&4(1CC#% O;F71% 6E%

8F1:136@8%F6%98A6@6<1;38%7@6%9;22877;%8%;22877;%E1%O6F;@8%iF6%G1515F8776jN%837@6%

A@;2@8991O6:8378%13%95836%L3$78@<;%677;@8S%.@L3;N%1F%412F1;%E1%)37;31;%8%*6@16$%

YL897;%@626<<13;%E6FFQ13E;F8%6F7@L1976%8%G838O;F6%:;97@6%381%5;34@;371%E8F%A6E@8%

L3Q%6::1@6<1;38%6%7@6771%5;::;O8378N%:6%9;A@677L77;%@15;3;958%6FF6%G1515F8776%L3%

@L;F;%A@8<1;9;%38FFQ8VL1F1G@1;%46:1F16@8N%A8@5U[%;998@O6%8%5;3E1O1E8%F6%48F1517J%E8F%

28317;@8%5U8%2@6<18%6%VL8FFQ;22877;%U6%699L37;%L36%A;91<1;38%9;516F8%@19A8776G1F8$

YL63E;N%EL@6378%F6%985;3E6%21;@3676%F6O;@671O6%E1%)37;31;N%F6%G1515F8776%O1838%

@LG676%E6%L3%A6996378N%.@L3;%9LG837@6%38FF;%95U8:6%36@@671O;%5;:8%.+45.,5'%38FF6%

3L;O6%4698%E1%81>)'5',-. %E8F%A@;2@6::6%36@@671O;%E8F%A@;762;31976%5U8%98:G@6%

A@;2@8991O6:8378$ 2+*54.0+--.51 $ ('81,31 $ +0$ 210'*'CC6$ % >8FF8 % 95838 % 9L558991O8 % 91%

9L9982L;3;%E1O8@91%8F8:8371%8%9;228771%63762;31971%5U8%@83E;3;%)37;31;%98:A@8%

A1X %5;396A8O;F8%E8FF6%A8@E176%6OO83L76$%#8%A@1:8%5;3982L83<8%5;:135163;%6%

MMPC8@%6AA@;4;3E1@8%2F1%8F8:8371%E8F%)*1=*.>>.$,.**.5+21 %54@$%)$%(163317@6A631N%\)"$8+5$
MM=#6 %)'*91*>.,8' $ Z % 1F % :;:837; % E1 % @86F1<<6<1;38 % E8F$ (1=='551 $ 3'0 $ 9.*'< $E8FFQ6<1;38" $/4@$%

)$o$(@81:69N%o$%/;L@7[9N %@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$3'$0.$5F'1*+'$34$0.,=.='< $C6@19N%
h65U8778N%=RTRN$7@6E$17$%C$%_6GG@1%i%6%5$%E1jN%@'>+15+8."$I+-+1,.*+1$*.=+1,.51$3'00.$5'1*+.$3'0$
0+,=4.==+1N%-95U8@N%_1@83<8N%=RDKN$O;58$f>6@@671O;%i%95U8:6%`%jg"

MMI%%"F7@8%6F%)*1=*.>>.$,.**.5+21$)*+,8+).0'$i3+$/.('j%)$o$%(@81:69%A@8O8E8%F6%4;@:6<1;38%E1%
)*1=*.>>+$,.**.5+2+$3&4(1N%4136F1<<671%6%@6221L328@8%G831%;%97@L:8371%3858996@1%6FFQ;77831:837;%
E8FFQ;22877;%E1%O6F;@8%4136F8$%>81%)*1=*.>>+$,.**.5+2+$3&4(1$1F%O6F;@8%13O89717;%38FFQ;22877;%Z%E1%
367L@6%:;E6F8N%51;Z%1F%210'*'<$312'*'<$)15'*'$'$(.)'*'%5U8%A;99;3;%:;E6F1<<6@8%916%FQ'(('*' %5U8%
1F%9.*' $%/4@$%_$%*6@951631N%)$%W1336N%g0'>',5+$3+$('>+15+8.$=','*.5+2."$N*18'((+$'$(+(5'>+$3'00.$
(+=,+9+8.-+1,'N%C@;2877;%#8;36@E;N%=RR=N%AA$%RR`==P$

MMH?6AA@1:6%)37;31;%3'2' %6O8@8%L36%G1515F8776%A8@%;77838@8%1F%A;97;%E1%F6O;@;N%A;1%91%655;@28%E1%
O;F8@F6%;77838@8%6%7L771%1%5;971%A8@%3;3%:6356@8%61%9L;1%E;O8@1%:;@6F1$%01%E158%A8@7637;%5U8%%1F%
9;22877;%Z%>13.0+--.51$('81,31$+0$210'*'$%&F%O;F8@8%Z%L36%:;E6F17J$2+*54.0+--.,5'"

=HK



2@6O6@8%9LF%F826:8%7@6%A6E@8%8%412F1;N%5U8%O1838%A@;2@8991O6:8378%6OO;F7;%E6%L3%

6F;38%E1%7@1978<<6%8%4@L97@6<1;38%E82@6E6378$%)37;31;%3;3%U6%38::83;%1F%5;@6221;%

E1%@1O8F6@8%6%.@L3;%FQ6556EL7;%8%A@848@1958%58@56@8%L36%9;FL<1;38%13%9;F17LE138N%

6OO6F83E;91%E1%7L778%F8%5;3;9583<8%13%9L;%A;99899;$%a%E19A;97;%6%VL6FL3VL8%5;96%

AL@%E1%@17@;O6@8%F6%9L6%G1515F8776N%A8@5U[%Z%1F%9L;%F6O;@;N%Z%F6%9L6%8F.,8' %E1%@195677;N%

Z%1F%965@14151;%E1%9L6%:;2F18%8%1F%9L;%;@2;2F1;%A8@9;36F8$

?;A;%8998@91%@1O;F7;%6E%L3%5;:A623;%E1%A6@717;%8%61%3877L@G131N%1F%A@;762;31976%91%

@856%13918:8%6FF6%9VL6E@6%E1%61L76371N%7@6%5L1%3;3%:6356%1F%412F1;%.@L3;N%13%C16<<6%

!177;@1;%A8@%58@56@8%F6%9L6%G1515F8776%7@6%VL8FF8%@1O83EL78%6F%:8@567;$%-3%62;%13%L3%

A62F161;N%3;3;976378%F6%E83L3516%6FF6%:63;%8%1F%3L:8@;%E1%78F61;%6558@767;$

#6%E8FL91;38%6L:8376%8%91%13E8G;F1958%98:A@8%E1%A1X%F6%9A8@63<6%E1%@17@;O6@8%1F%

:8<<;N%;@:61%13O89717;%E1%L3%3L;O;%O6F;@8MMM% 5U8%5LF:136%13%L3%:;:837;%E1%

@;77L@6%97@L228378%38F%@6AA;@7;%A6E@8`412F1;%E;A;%FQ833891:;%139L55899;%7@6%F8%

G6356@8FF8%E1%N1*5.$N1*5'('$%

C1;O8N%F8%5;3E1<1;31%5F1:6715U8%98:G@63;%9;77;F1386@8%F;%9767;%EQ631:;%E81%EL8%

A@;762;31971$%)E%L3%7@677;%)37;31;%@15;3;958%1F%F6E@;%13%98FF6%6FF6%9L6%G1515F8776$%]%

FL1N%;%6F:83;%5;9\%5@8E8$%&%EL8%9;228771%A6@7;3;%6FFQ13982L1:837;N%1F%412F1;%.@L3;%Z%

A1X%E878@:1367;%E8F%A6E@8%8%98:G@6%7;76F:8378%135L@6378%E8F%9L;%9767;%41915;N%E8FF6%

46:8N%E8FF6%97635U8<<6$%&F%9L;%L315;%A83918@;%Z%F6%G1515F8776N%3;3%5QZ%78:A;%A8@%

E8E156@91%6%98%978991$%&F%)*1=*.>>.$,.**.5+21 %E8F%A6E@8%91%ELAF156%8%E1O8376%635U8%

VL8FF;%E8F%412F1;N%5;:8%98%)37;31;%4;998%1F%3'(5+,.,5' CCD%E1%.@L3;%;%VL897QLF71:;%

6O8998%699L37;%1%O6F;@1%O1@7L6F1<<6371%E8F%A6E@8$%%

>;3%76@E6%1F%:;:837;%13%5L1%)37;31;N%896L97;%8%4@L97@67;%E61%5;3713L1%46FF1:8371N%

5@;FF6%8%1F%9L;%9767;%EQ631:;%9;448@8378%98:G@6%A6F896@91%677@6O8@9;%1F%A1637;%E8F%

412F1;%5U8%A8@%7L77;%1F%41F:%699;@G8%F8%8:;<1;31%6F7@L1%983<6%:61%46@F8%7@69A6@1@8$%&F%

80+>.a$.(8',3',5' %3;3%ALd%5U8%78@:136@8%38F%7837671O;%E1%4L@7;%5U8%1F%A6E@8%E851E8%

E1%:8778@8%13%677;%5;:8%LF71:6%9;FL<1;38%A;991G1F8%6F%E@6::6%46:1F16@8$%YL8976%Z%

F6%95836%A1X%1378@8996378%8%@1O8F67@158%E8F%41F:N%L36%:63148976<1;38%8F;VL8378%E1%51d%

MMM#6%G1515F8776%U6%56:G167;%@L;F;%67763<16F8S%E6%.+45.,5'%:;E6F8%Z%A699676%6%1=='551$3+$2.01*'"
MMB%&F%I'(5+,.,5' %Z%VL8FFQ677;@8%;%6776378%5U8%E891E8@6%F;%9O;F21:837;%E1%L36%58@76%6<1;38%8%

7@69:8778%6F%I'(5+,.5.*+1 %L3%;22877;%E1%O6F;@8%i5U8%ALd%635U8%8998@8%697@677;j%985;3E;%F6%
:;E6F17J%E8F%312'*L9.*'%;%E8F%210'*L9.*'<$13EL583E;F;%6$(5*4554*.*'$+0$NP$3+$/.('"

=HT



5U8%ALd%5;:A;@76@8%1F%E19621;%A@;FL3267;%8%F6%A8@E176%E1%L3%;22877;%1:A;@76378N%E1%

L36% G1515F8776$% #6% O1771:6% 91% 7@694;@:6% 13% F6E@; % 8% A8@ % 699L@E;% G1A;F6@19:; % 1F%

9;22877; % 8 % FQ.,5+L(1=='551CCE% O832;3; % 6 % 5;1351E8@8$ % #6 % 7@621517J % E1 % VL8976%

7@694;@:6<1;38%Z%@89717L176%E6FF;%92L6@E;%E1%.@L3;N%5U8%6991978%677;317;%6FF6%56EL76%

E8F%9L;%8@;8$%?8%0156%9582F18%L3%4136F8%6A8@7;N%@155;%E1%137L1<1;31%8%E;:63E8%

635;@6%13%58@56%E1%@19A;978$%#6%(.,-+1,'$ 36@@671O6%3;3%6@@1O6%:61N%;%VL637;:83;%

3;3%Z%VL8FF6%5U8%91%69A8776$

C"#$A0+$'*1+$3'00'$81*('$(4$(5*.3."$70$O6F;@8$.$5455+$+$81(5+

+;@363E;%6FF8%5;:A871<1;31%9L%97@6E6%8%6FF8%5;@98%A8@%1F%5;3982L1:837;%E1%L3%

O6F;@8 % 13E1O1EL6F8 % 963517; % E6FF6 % 9;5187J % 413 % E61 % A@1:1 % 6331 % E8F % >;O85837;MMTN%

A@83E16:;%13%636F191%L3%569;%5138:67;2@6415;%13%5L1%2F1%8@;1%E8F%A8E6F8%9;3;%A1X%

5U8%6F7@;%L3%A@87897;%98:63715;%A8@%FQ8O;FO8@91%E8FF6%36@@6<1;38$%

T15]$.0$=+*1$3t75.0+.CCZ< $f1F%A@1:;%41F:%13%5L1%1F%3;:8%E1%+;7d%6AA6@8%635U8%38F%

717;F;MMRg<$Z%1346771%6:G183767;%EL@6378%F6%A@8A6@6<1;38%E8F%A+*1$3+$%1>/.*3+.$E8F%

=RMD % 8 % 38FF6 % 95836 % 1378@O832;3; % @1A87L76:8378 % 2@63E1 % 56:A1;31 % E8FF8 % 5;@98%

1378@36<1;36F1%E8FFQ8A;56N%7@6%5L1%/;AA1N%.6@76F1N%.;G87N%}LGF8@%8%>LO;F6@1$%&F%

5;FF;56:837;%78:A;@6F8%8%9583;2@6415;%13%5L1%A@83E8%5;@A;%F6%O1583E6%Z%7L77Q6F7@;%

5U8 % 985;3E6@1; % 38FF6 % E84131<1;38 % E8FF6 % A@1:6 % 4698 % E8FF; %(8F'>. $ ,.**.5+21$

8.,1,+81<%F6%>.,+)10.-+1,'<$A8@%A;1%E1O6:A6@8%38FF6$)'*91*>.,8' $%&3%L3%A@8519;%

5;37897;%9;516F8%13%5L1%F6%G1515F8776%@6AA@898376%L3%7@6:178%A8@%F6%2F;@16%A8@9;36F8N%

O832;3;%976G1F171%1%O6F;@1%13%21;5;%8%F6%F;@;%1:A;@763<6%A8@%1F%9;22877;%5@8958%13%

VL8976%5;37897L6F1<<6<1;38%i412$%HPj$%

f]%4651F8%1::62136@8%5U8%5;96%+;7d%A;996%@83E8@8%13%5;:1517J%5;3%F6%9L6%G6<<6N%1%

9L;1%F6<<1N%F6%9L6%5;:A699676%GL44;38@16%i$$$j$%>;3%G19;236%9;771F1<<6@8%8%7637;%

:83;%E1:837156@8%5U8%91%7@6776%E1%L36%46@96%6441E676%6F%2@;77895;%8%6FF8%7@;O678N%

1398@176%7@6%2F1%6L7837151%8A19;E1%E8FF6%5;:A871<1;38$ %&346771%6%+;7d%4633;%635U8%

MMK#Q6371`9;22877;%U6%L3%NP$1))1(51%@19A877;%6F%9;22877;$
MMT/4@$%134@6$%I$I$=
MMDT15]$.0$=+*1$3&75.0+.N%E1@$%*6@1;%*677;F1N%1378@A@871%)37;31;%E8%/L@719N%&96%.6@<1<<6N%_6L97;%

/;AA1N%(13;%.6@76F1N%C82%C@;EL<1;31%41F:N%&76F16N%=RMD$%
MMRC$%*8@82U8771N%I+-+1,.*+1$3'+$9+0><$KLnN%.6FE131%/697;FE1N%*1F63;N%IPPDN%A$%IRRM$

=HD



5;@6F1%i$$$j%2F1%6L7837151%6991%E8F%A8E6F8gMBP$%&F%@821976%@1:638%48E8F8%6F%@86F8%5;37897%

97;@m%A8@5U%A@;A@$%13%'95%7@;O8%1FF%98398%E8F%@655;;3$

#8%A@1:8%95838%E8F%41F:%4L@@;l%21@7%38FFQ;77;G@8%E8F%=RMD%6%07@896N%EL@6378%F6%4136F8%

E1%*199%&76F16N%89677;%:;:837;%13%5L1%)37;31;%E8%/L@719%9Q1336:;@6%A8@EL76:8378%

E1%?;@1636N%9;@8FF6%E8FF6%K+((%O13517@158MB=$%#6%E;336%91%A;38%6%F1O8FF;%67763<16F8%

5;:8%3'(5+,.,5'$>.,+)10.51*'<$A8@5U[%A@;A;38%6F%9;22877;%L3%81,5*.551$;%:82F1;%

4,.$(9+3.CD#<$13E1563E;2F1%F6%:1991;38%E6%5;:A18@8%A8@%;77838@8%1F%9L;%6:;@8$%C8@%

6O8@8%F6 %:63;% E8FFQ6:676%?;@1636N%+;7d%E8O8%O1358@8%1F%(1@;%EQ&76F16 %A8@5U[% 13%

VL82F1%6331%2F1%1E;F1%E8FF8%4;FF8%3;3%9;3;%58@7;%1%A@;4899;@1$

&F%9123141567;%E8FF6%O177;@16%13%VL8FF6%5;@96%Z%76F8%E6%5;9717L1@8%FQ1=='551$3+$2.01*'%6%

5L1%6:G1@J%1F%(1=='551%EL@6378%FQ8O;FO8@91%E8F%A8@5;@9;%36@@671O;$%C8@%A;78@%O1358@8N%

A8@dN%+;7d%U6%G19;23;%E1%L36%G1515F8776%8%9;A@677L77;%E8O8%@1L951@8%6%2L1E6@F6%413;%

6FF6 % O177;@16$ % >8FF6 % 4698 % E8FF6 %81>)'5',-. $ 1F % 9;22877; % :8778 % 13 % :;7; % 1F % 9L;%

)*1=*.>>.$3&4(1%8%91%E;76%E6AA@1:6%E8FF6%:;E6F17J%E8F%)15'*%8%A;1%E8F%(.)'*L9.*' N%

5U8 % A@8O8E;3; % @19A8771O6:8378 % 6F7@1 % A@;2@6::1 % 36@@671O1 % 985;3E6@1 % 5;:8 % 6E%

898:A1;%1F%(.)'*L9.*' N%5;:A8783<6%5U8%+;7d%ALd%65VL191@8%9;F;%O83E83E;%FQ631:6%

6F%E16O;F;$

C8@%1F%A@;4899;@%/696:63E@81%i+;7djN%5U8%3;3%Z%:61%63E67;%13%G1515F8776N%3;3%G6976%

1346771%E;76@91%E8FF6%>13.0+5;$3'0$)15'*'<%51;Z%6O8@8%L36%G1515F8776N%A8@%O1358@8%1F%

(1@d%EQ&76F16%E8O8%131<16@8%E6F%(.)'*'<$ E8O8%G6778@8%13%O8F;517J%1%A1X%2@63E1%515F1971%

E8F%:;3E;%8%3;3%Z%A8@%FL1%L3%7@62L6@E;%95;3767;$

&F%A@;762;31976%91%@856%E6%,8367;%078FF6MBHN%5U8%135;37@6%13%L3%46:;9;%G6@%E1%

*1F63;N%%A8@%A677L1@8%L3%5;@9;%A@;A8E8L715;%E1%G1515F8776$%&35@8ELF;%1F%3'(5+,.5.*+1$

E1%VL897;%G@8O8%NP$3&4(1MBMN%@158O8%L3Q1356@15;%G83%A6267;%:6%6FVL637;%699L@E;N%

5;391E8@676%F6%97@L77L@6%419156%8%F6%5;3;9583<6%9LF%56:A;%E8F%A@;4899;@8$%.83%A@897;%

+;7d%91%655;@28%5U8%63E6@8%13%G1515F8776%3;3%Z%38FF8%9L8%5;@E8%8%A8396@8%635U8%9;F;%

MBP)3;31:;N%f&F%>L;O;%/;@@18@8%E8FF6%08@6gN%*1F63;N%=B%283361;%=RMRN%13%"$%/6FE1@;3N%T15]N%
(@8:898%'E17;@8N%IPP=N%A$DM$

MB=_LFO16%_@635;%O1358%VL8FFQ633;N%5;3%1F%717;F;%E1%K+(($75.0+.N%L36%A155;F6%A6@78%38F%41F:%8E%1346771%
5;:A6@8%38F%G@8O8%@L;F;%E8FF6%9;@8FF6%E1%?;@1636$

MBIf#6%941E6N%5U8%6GG16:;%958F7;%E1%896:136@8%VL1%5;:8%L36%E8FF8%412L@8%56@6778@19715U8%E8FF6%
:631A;F6<1;38N%ALd%8998@8%E8413176N%8448771O6:8378N%5;:8%L36%Q5;97@1<1;38%:;@6F8Q%gN%/4@$%)$o$%
(@81:69N%I'0$(',(1$# N%A$%IPB$

MBHfFQ6FF8367;@8g%1378@A@87;%E6%*6@1;%/6978FF631$
MBM!;F7;%6%>13.0+--.*'$1F%A@;762;31976%985;3E;%1F%(.)'*' %i63E6@8%13%G1515F8776j$

=HR



E1%941E6@8%1%56:A1;31%13%26@6%Z%L3Q699;FL76%4;FF16$

?L3VL8%1F%9;22877;%E851E8%E1%6771O6@91%A8@%;77838@8%VL8FFQ6G1F17J%1@@6221L321G1F8S%5QZ%

L3%3L;O;%)+.,1$3&4(1%8%L3%3L;O;%3'(5+,.,5'$>.,+)10.51*' %5U8%A@;A;38%6F%9;22877;%

L3%81,5*.551CDD%O8@;%8%A@;A@1;S%1F%E16O;F;%13%A8@9;36%Z%E19A;97;%6%@15;321L328@8%1F%

9;22877;%5;3%FQ;22877;%E1%O6F;@8%6%A677;%E1%6O8@8%F6%9L6%631:6$%?6%3;76@8%5U8%13%

VL8971 % 78@:131 % 1F % E16O;F; % A;7@8GG8 % 98:G@6@8 % L3 %.+45.,5'% A8@5U[ % 6558F8@6 % F6%

9;FL<1;38 % 36@@671O6 % 8 % F; % A;38 % 38FF6 % 5;3E1<1;38 % E1 %(.)'*L'(('*' N % 13O858 % Z % 1F%

A@1351A6F8 %1))1,',5' % E8FFQ8@;8%:655U187719715;%1378@A@8767;%E6%?8%/L@719N%A8@5U[%

13O8978%F6%G1515F8776%E1%L3%O6F;@8%382671O;%8%6FF;37636%F6%A;991G1F17J%E1%@158O8@8%F6%

(.,-+1,'$9+,.0'<$1F%:67@1:;31;CDE$

&35L@6378%;%135;396A8O;F8%E8F%:194677;%13%622L67;N%+;7d%912F6%1F%A677;%5;3%1F%9L;%

6371`9;22877;%8%@1A@83E8%1F%)*1=*.>>.$,.*.*5+21$3+$/.(' CDd$

#6 %)'*91*>.,8' % Z%13%95836%38F%7867@;%E8FF6%5;:A871<1;38N%5U8%6OO1838%5;3%2F1%

6OO8@96@1%515F1971%8%5;3%1F%E16O;F;S%1F%@L;F1%91%:895;F63;%7@6%2F1%.55.,5+% 5U8%91%

95;37@63; % O1583E8O;F:8378 % A8@ % 1F % @6221L321:837; % E8FFQ;22877; % E1 % O6F;@8 % 5;3%

A@;2@6::1%36@@671O1%L2L6F1%8%5;37@6@1MBD$%C8@%.6@76F1%8%5;:A6231%1F%O6F;@8%E6%

5;3982L1@8%Z%F6%O177;@16N%A8@%1F%E16O;F;%Z%FQ631:6%E1%+;7dN%:837@8%A8@%VL897QLF71:;%F;%

9;3;%A@1:6%FQL36%8%A;1%FQ6F7@6$%

?L@6378%F6%A@1:6%4698%E8FF6%36@@6<1;38%1F%(1=='551%i+;7dj%8%FQ.,5+L(1=='551%i2F1%6F7@1%

5;@@1E;@1j%91%5;3783E;3;%F6%O177;@16N%635U8%98%6E%6@:1%1:A6@1N%E8FF6%26@6%515F197156N%

A8@%F6%985;3E6%A6@78%E8F%7897;MBR1F%(1=='551%i+;7dj%8%1F%3L;O;%1))1,',5' %i1F%E16O;F;j%

MBB/4@$%)$o$(@81:69N%o$%/;L@7[9N%1)"8+5"N$O;58$f/;37@677;g"
MBK>8F%5;37@677;%912F67;%5;3%1F%E16O;F;%+;7d%3;3%91%655;@28%E8FF6%5F6L9;F6%4136F8S%L36%O;F76%O137;%1F%

(1@;%EQ&76F16%A8@E8@J%F6%9L6%631:6%8%EL3VL8%3;3%A;7@J%:61%L9L4@L1@8%E8FFQ;22877;%E1%O6F;@8%
5;3VL19767;%i3;3%A;7@J%21;1@8%E8FFQ6:;@8%E1%?;@1636j$%/4@$%f&F%9;22877;%8%FQ6371`9;22877;%A;99;3;%
8998@8%@1L3171%8%5;3EL@@8%ikj%L36%QF;776%1378@1;@8Q%6%O;F78%:;@76F8gN%)$o$%(@81:69N%1)"8+5$N%A$%BH$

MBTr+*54.0+--.51%985;3E;%1F%O;F8@8%8E%.554.0+--.51%985;3E;%1F%A;78@8%8%1F%96A8@8N%1F%9;22877;%A;7@8GG8%
A@;58E8@8%6FF6%7@694;@:6<1;38N%;OO8@;%6@@1O6@8%6FF6%O177;@16%1E8371415676%5;:8%;22877;%E1%O6F;@8%
E6F%3'(5+,.,5' $%/4@$%)$o$(@81:69N%o$%/;L@7[9N%@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$3'$0.$5F'1*+'$
34$0.,=.='<$N.*+(<$[.8F'55'<$!BdB<$7@6E$17$%C$%_6GG@1%i%6%5$%E1jN%@'>+15+8."$I+-+1,.*+1$*.=+1,.51$
3'00.$5'1*+.$3'0$0+,=4.==+1N%-95U8@N%_1@83<8N%=RDKN$O;58$o)77L6F1<<6<1;38g"

MBDfYL8971%A8@5;@91%36@@671O1%;AA;971%@1O6F63;%F6%97@L77L@6%5;34F177L6F8%5U8%(@81:69%5;391E8@6%L36%
E8FF8%56@6778@19715U8%4;3E6:8376F1%E8FF;%956:G1;%1378@9;228771O;$%ikj%#6%51@5;F6<1;38%E82F1%
;228771%E1%O6F;@8%VL13E1N%6F%:;:837;%5U8%A@89LAA;38%FQ6<1;38%E1%9;228771%:;991%E6%C>%;AA;971N%
Z%13%2@6E;%E1%@83E8@8%5;37;%E8FF6%97@L77L@6%A;F8:156%E8FF6%5;:L3156<1;38gN%C$%*62F1N%*$%C$%
C;<<67;N%N*'9.-+1,'"$%.$=*.>>.5+8.$,.**.5+2.$3+$A*'+>.(N%13%)$o$%(@81:69N%I'0$(',(1$# N%
;A$517$N%A$%&‚$

MBR+897;%O191O;N%9583822167L@6$

=MP



5;35;@@;3;%A8@%FQ631:6%E8F%A@;762;31976%97899;%:837@8%2F1%63715U1%6OO8@96@1%i2F1%

6F7@1%5;@@1E;@1j%E1O83763;%.+45.,5+N%A8@5U[%97@6AA63E;2F1%FQ63715;%;22877;%E1%O6F;@8%

iF6%O177;@16j%A;99;3;%96FO6@2F1%F6%O176%8%A8@:8778@2F1%F6%963<1;38%A;9171O6%E8FF6%

3'(5+,.,5' % ?;@1636MKP$%&F%F826:8 %7@6%+;7d%8%F6%G1515F8776%699L:8%E6AA@1:6%L3%

9123141567;%A;9171O;%8%1346771%1F%9;22877;%13783E8%@86F1<<6@F;N%A;1%91%56A;O;F28%F6%

95836%8%VL8F%:6@5U132823;%:6F8415;%E1O8376%L36%:1365516%E1%:;@78$%

C6@78%1F%(1@;%8%2F1%6G1F1%5;@@1E;@1%91%4@;37822163;%9LFF6%F1386%E1%A6@783<6%f5;3%

L3QL3156 % 6:G1<1;38S % 6@@1O6@8 % A@1:; % 6F % 7@62L6@E;gN % :6 % 7@6 % F;@; % 5QZ % 635U8 % 1F%

A@;4899;@%/696:63E@81%5U8%97LA1958%413%E6FFQ131<1;%1%9L;1%E1441E8371%6OO8@96@1%38FF8%

O8971%E1%L3%9LA8@`8@;8N%A;783<167;%8%>13.0+--.51CE!%E6F%E16O;F;%5U8%2F1%U6%5;35899;%

E1%96A8@%E;:136@8%F6%9L6%G1515F8776$%

#6%3L;O6%5;3E1<1;38%Z%8F877@1<<6378N%F8%O177;@18%@1A87L78%6%7L778%F8%76AA8%E8F%(1@;%

98:G@63;%6OO15136@8%1F%9;22877;%6F%O6F;@8%67789;N%FQ6:;@8%E1%L36%E;336N %8%F6%

O8F;517J%E8FF6%7@694;@:6<1;38%6OO1838%6F%@17:;%E8F%A8E6F8$%#6%G1515F8776%Z%;@6%1F%

7@6:178%A@1351A6F8%E8F %NP$3+$/.('% E8F%9;22877;%:6%A@;2@8991O6:8378%F;%E1O8376%

635U8%A8@%FQ6371`9;22877;N%5U8%677@6O8@9;%F6%G1515F8776%OL;F8%A@83E8@91%FQ631:6%E1%

+;7d$%>8FF6%4698%E1%)'*91*>.,8' %91%O8@14156%VL8976%ELAF158%367L@6%E8FF6%G1515F8776N%

6AA6@7838378%6FFQ8:1948@;%A;9171O;%8%6%VL8FF;%382671O;%5;378:A;@6386:8378$

)35U8%VL63E;%+;7d%91%655;@28%E8F%E@6::6%13%5;@9;%8%78376%5;3%3L:8@;91 %NP$

3&4(1%985;3E6@1%E1%9A;2F16@91%E8FF6%:;E6F17J%E8F%96A8@8N%E1%633LFF6@8%VL8FF6%4L91;38%

A;78378%8%:6F1236%5U8%F;%L31958%6FF6%G1515F8776N%3;3%@18958%6%E1946@91%E8FFQ;22877;%E1%

O6F;@8 %3+(91*+81CE#$ %>;3;976378% FQ1378@O837; %E1% 3L:8@;91 %.+45.,5+< $1F %210'*' $E8F%

E16O;F;%i6371`9;22877;j%98:G@6%3;3%6O8@8%@1O6F1$%

_13;%6FF6%O121F16%E8FFQLF71:6%76AA6%F6%:62F16%@;96%OL;F8%5;3EL@F;%6FFQ1348@3;%:6%6E%

MKP?;@1636%Z%916%3'(5+,.,5'$>.,+)10.51*' %916%3'(5+,.5'$=+43+8.51*'$6FFQ1378@3;%E8F%NP$3+$/.('%E8F%
9;22877;%+;7d$%/4@$%)$%(163317@6A631N%7,5*134-+1,'$.00.$('>+15+8.$3'001$().-+1N%/6@;551N%,;:6N%
IP=HN%AA$HK`HD$

MK=#8%5;:A8783<8%:;E6F1%699L378%E6F%9;22877;%i2+*54.0+--.51j%2@6<18%62F1%1326331%:6F84151%E1%
.8F<8GXN%A8@:877;3;%6%+;7d%E1%677L6F1<<6@91%8%A6996@8%6FF6%A8@4;@:6358%i4698%13%5L1%9;22877;%8%
;22877;%9;3;%E1921L371j$%/4@$%)$o$(@81:69N%o$%/;L@7[9N%1)"8+5"N%O;58%f)77L6F1<<6<1;38gS%f[%5;9\%
5U8%9;228771%8%;228771N%A@858E8378:8378%6FF6%F;@;%21L3<1;38N%9;3;%13%A;91<1;38%O1@7L6F8p%F6%F;@;%
677L6F1<<6<1;38%8%F6%F;@;%@86F1<<6<1;38%91%;A8@63;%13%@6AA;@7;%61%EL8%71A1%E1%@8F6<1;31%
56@6778@19715U8%E8FF6%4L3<1;38S%F6%3+(=+4,-+1,'%677L6F1<<6%9;228771%8%;228771N%F6%81,=+4,-+1,'%F1%
@86F1<<6g$

MKIYL63E;%1F%9;22877;%78376%E1%F1G8@6@91%;%4L221@8%E6FFQ;22877;%E1%O6F;@8%899;%U6%L3%O6F;@8%3+(91*+81$
i1=='551$3+$2.01*'$3+(91*+81j$

=M=



L3 % 7@677; % F; % 93;E; % E8FFQ137@8551; % 6@@1O6N % 2@6<18% 6FFQ63<1636% :6E@8% E1%+;7d % 5U8%

1326336 % 1F % E16O;F; % 6EE;@:83763E;F; % 5;3 % L3 % 9;33148@;$ % -3 % 5;FA; % E1 % 5;E6%

E8FFQ61L76378%E85191O;N%5U8%A8@:8778%6FFQ8@;8%E1%9O8971@91%E81%9L;1%41371%A;78@1%A8@%1F%

78:A;%9L441518378%6%A8@E8@8%F6%26@6%8%96FO6@91%F6%O176$%

#6%95836%4136F8%135FLE8%635U8%F6%(.,-+1,' CE6%E8F%3'(5+,.,5' N%?;@1636N%5U8%@1O8F6%1F%

9L;%6:;@8%6F%A@;762;31976%8%F;%A;@76%EL3VL8%6E%L36%3L;O6%5;396A8O;F8<<6%9L%

VL8FF;%5U8%8@6%;%A;78O6%8998@8%1F%@86F8%O6F;@8%E6%A8@982L1@8MKM$%

]%5L@1;9;%3;76@8%5;:8%+;7d%5;3VL1971%F6%9L6%A@1351A8996S%A8@E83E;%1F%(1@;%EQ&76F16$

&F%O6F;@8%1356@367;%38FF6%G1515F8776%5;:8%7@6:178%A8@%FQ6:;@8%5;@@19A;97;%Z%;@6%

L9517;%E6FFQ;22877;%A8@%7;@36@8%38F%9;22877;MKB$

0LF%@87@;95836%A8@ % _6L97; % /;AA1N %O13517;@8% E8F %(1@; %EQ&76F16%E1% VL8FFQ633;N %F6%

G1515F8776%5;3713L6%13O858%6E%8998@8%L36%48E8F8%6FF8676%2@6<18%6FF6%VL6F8%F6%9L6%

)'*91*>.,8' %21L328%6FF6%(.,-+1,'$)1(+5+2.N%6FF6%2F;@16%E8FFQ8998@8%635;@6%L3Q8@;8$

C"6$$c,.$81*.==+1(.$+,9.,-+.$+,$/+8+80'55.

70$*.=.--1$81,$0.$/+8+80'55.CEE%E1%#L5%8%o863`C18@@8%?6@E8338%Z%L3%41F:%E@6::6715;%

5U8%36@@6%FQ13463<16%E144151F8%E1%/b@1FN%L3 %E;E158338%5U8%O1O8%13%L3%19717L7;%A8@%

Fs13463<16N % ;998991;367; % E6F % E891E8@1; % E1 % @17@;O6@8 % 1F % A6E@8 %8 % 5;3 % FL1 % F6 % 9L6%

G1515F8776N % L36 % A@8983<6 % :8764;@156 % @1F8O6378 % EL@6378 % 7L77; % 1F % 5;@9; % E8FF6%

36@@6<1;38$%08%38F%5;@7;:87@6221;%E1%,1EF8b%05;77MKT% 1F%@626<<; %' % F6%G1515F8776%

@6AA@8983763;%EL8%83717J%E1971378%8%A6@176@18N%655;:L3678%E6F%:8E891:;%@L;F;%

67763<16F8%i1F%(1=='551j MKD%8%9823678%E6FF6%367L@6%1398A6@6G1F8%E8FF6%5;AA16N%38F%41F:%

MKH#6%(.,-+1,' %Z%F6%4;@:6%E8FFQ'(('*'$8F'$>13.0+--.$0&'(('*' N%1F%:;:837;%13%5L1%1F%E897136378%
:631A;F67;@8%E1O8376%(.,-+1,.51*' %A8@5U[%21LE156%L3%58@7;%677;%;%FQ1378@6%A8@4;@:6358%E8F%
9;22877;%E89713676@1;$%/4@$%)$o$(@81:69N%o$%/;L@7[9N%1)"8+5"N%O;58%f063<1;38g$

MKMYL63E;%F8%O1583E8%91%4633;%GL@@695;98N%?;@1636%5;348996%6%+;7d%5U8%F;%6O@8GG8%6:67;%635U8%98%
3;3%6O8998%O137;%1F%(1@;%EQ&76F16$

MKBf&F%O6F;@8%13O89717;%38FFQ;22877;%E891E8@67;%98:6371<<6%13%VL6F5U8%:;E;%FQ1378@;%83L35167;%8%
E1O8376%E1%5;FA;%1F%O6F;@8%E8F%9;22877;gN%)$o$(@81:69N%I'0$(',(1$# N%;A$517$N%A$I=$

MKK70$*.=.--1$81,$0.$/+8+80'55.$i%'$A.>+,$.4$2J01jN%E1@$%o863`C18@@8%8%#L5%?6@E8338N%1378@A@871%
/[51F8%E8%_@6358N%+U;:69%?;@87N%41F:N%E197@$%#L5mb%,8EN%_@63516N%IP==$

MKT/4@$$6"6"$\)"$8+5"
MKD&3%VL897;%569;%1F%A@;762;31976%8%F6%G1515F8776%U633;%F;%97899;%*4101$.55.,-+.0'N%51;Z%

@6AA@8983763;%1F%(1=='551%E8FF6%36@@6<1;38%AL@%89983E;%677;@1%E1971371$%,15;@E16:;%5U8%2F1%.55.,5+$

=MI



E81%4@678FF1%?6@E8338%1F%A@;762;31976%Z%81,%F6%G1515F8776N%:6%E6%8996%5;3713L6:8378%

E1921L37;$%'996%@6AA@898376%EL3VL8%L3 %1=='551$3+$2.01*'% :695U8@67;%E187@;%F6%

412L@6%E8F%A6E@8N%5U8%13O858%91%E1:;97@6%1))1,',5' %8%56L96%E1%L3%A@;4;3E;%E;F;@8%

38FFQ631:;%E1%/b@1F$%08%Z%O8@;%A8@d%5U8%F6%36@@6<1;38%36958%E6FF6%5;3E1<1;38%E1%

98A6@6<1;38%i;%5;321L3<1;38j%7@6%(1=='551%8%1=='551$3+$2.01*'MKRN%E;GG16:;%46@8%L3%

A699;%13E187@;$%

&F%A8@5;@9;MTP% 131<16%VL63E;%1F%9;22877;%/b@1FN %>13.0+--.51$('81,31$+0$210'*'Cd!N%

;9916%:;99;%E6FFQ6@E8378%E891E8@1;%E1%@15;321L328@91%6F%A6E@8N%8%EL3VL8%3'(5+,.,5'$

E1%98%97899;MTI%956AA6%E6FFQ;@463;7@;41;%13%5L1%O1O8N%3;3;976378%2F1%6991978371%9;516F1%

783713;%A1X%O;F78%E1%1:A8E1@F;%A6F8963E;%F6%5@LE6%O8@17JS%1F%A6E@8%FQU6%6GG63E;367;$%

>;3%5L@6378%E81%E1O1871%8%E8F%@141L7;%A678@3;N%1F%@626<<;%@18958%6%@6221L328@8%F6%5696%

13%5L1%O1O8O6%:6%E8O8%5;397676@8%5;3%9;@A@896%5U8%1F%A6E@8%3;3%6G176%A1X%F\%8%E1%FL1%

98:G@6 % 3;3 % 8998@51 % 7@65516$ % ] % 8O1E8378N % E6 % VL897; % AL37; % E8FF6 % 36@@6<1;38N % 1F%

A6@6FF8F19:;%91:G;F15;%7@6%F6%G1515F8776%8%F6%412L@6%A678@36N%.551*+%5U8%91%956:G163;%

A1X%O;F78%1F%*4101$.55.,-+.0'Cd6S%131<16F:8378%/b@1F%E1:;97@6N%5;3%E16F;2U1%956@31%8%

@86<1;31%6%7@6771%95U1<<;4@8315U8N%5U8%F6%G1515F8776%Z%1F%>'--1 %677@6O8@9;%5L1%;77838@8%

F6%5;:A8783<6MTM%8%@15;321L328@91%6F%A6E@8%i;22877;%E1%O6F;@8j$%?L3VL8%1F%)+.,1$

3;3%5;@@19A;3E;3;%3858996@16:8378%6%A8@9;36221%;%;228771%98391G1F1%:6%9;3;%8%9O;F2;3;%E8FF8%
98:AF151%94,-+1,+$,.**.5+2'$%C8@%6AA@;4;3E1@8%54@$%)$o$%Greimas, Du sense II, Seuil, Paris, 1983, 
trad.it. Del senso 2, Bompiani, Milano, 1985, p.45. 

MKR&F%A@;2@6::6%36@@671O;%iC>j%:899;%13%677;%E6F%9;22877;%5;358@38%E1%9;F17;%1F%O;F8@91%i;%E;O8@91j%
5;321L328@8%i;%E1921L328@8j%5;3%FQ;22877;%E1%O6F;@8$%

MTPC8@5;@9;%36@@671O;$
MT=#6%>13.0+--.-+1,' %Z%71A156%E8FF6%4698%E8FF6%M1>)'5',-. N%A8@5U[%@6AA@898376%F8%56@6778@19715U8%

iA915;F;215U8N%41915U8N%855$j%5U8%1F%@1=='551%E8O8%6O8@8%A8@%A;78@%A6996@8%6FFs6<1;38$%+L776O16%F8%
:;E6F17J%E8F%312'*' %8%E8F%210'*'$9;3;%E8778%2+*54.0+--.,5+%8%A;99;3;%A6F896@91%38FF6%4698%E1%
>.,+)10.-+1,'$i A@858E8378%6FF6$81>)'5',-.j %A8@5U[%@12L6@E63;%F6%:;E6F17J%5;3%5L1%1F%9;22877;%
E851E8%E1%644@;376@8%FQ6<1;38$%f#8%:;E6F17J%E8F%nO;F8@`n%8%nE;O8@`8998@8nN%E8778%O1@7L6F1<<6371N%
6AA61;3;%A1X%Q9;228771O8QN%A1X%O15138%6F%9;22877;N%E8FF8%:;E6F17J%E8F%nA;78@`n%8%n96A8@`8998@8nN%
E8778%677L6F1<<6371N%A1X%Q;228771O8QN%A1X%5;13O;F78%38F%E878@:136@8%F;%9767L7;%E8FFQ;22877;%E1%
O6F;@8gN%%)$o$%(@81:69N%I4$(',('$77 N%08L1FN%C6@19N%=RDHN%7@6E$17$%I'0$(',(1$# N%.;:A1631N%*1F63;N%
=RDBN%A$%RK$%

MTI&F%3'(5+,.,5' N%985;3E;%F;%95U8:6%36@@671O;%563;315;N%Z%FQ6776378%5U8%1338956%FQ6<1;38N%1F%
:63E6378%E8FFQ8@;8%6FFQ677;%E8F%81,5*.551$i9.('$3+$>.,+)10.-+1,'j$$M9*"$I"$H'*5*.,3<$N*J8+($3'$
(J>+15+V4'$0+55J*.+*'<$aE171;3%>67U63%h',N%C6@19N%IPPPN%7@6E$17$%($%*6@@;38N%)$%C8@@1%i%6%5$%E1jN%
H.(+$3+$('>+15+8.$0'55'*.*+.N%*8F78:1N%,;:6N%IPPIN%A$%I=H$

MTH#Q677;@8%Z%L3%A8@9;36221;%5U8%ALd%O6@16@8%E1O8@91%(5.545+$.55.,-+.0+$%/4@$%)$o$(@81:69N%o$%
/;L@7[9N%1)"8+5"N%O;58%f)7763<16F8%i@L;F;%`%9767L7;%`%jg$

MTMC;7@8::;%6448@:6@8%5U8%/b@1F%13%98FF6%6FF6%9L6%G1515F8776%Z%>13.0+--.51$('81,31$+0$)15'*'N%
:;E6F17J%677L6F1<<6378N%:6%3;3%@6221L328%F6%963<1;38%E891E8@676%8%3;3%91%5;321L328%6FFQ1=='551$
3+$2.01*'$%

=MH



3&4(1CdD% 5U8 % 9LG837@6 % 38F % A@;2@6::6 % 36@@671O; % E8F % 9;22877; % 5;358@38 % 1F%

@17@;O6:837;%E8FF6%G1515F8776$%CL@7@;AA;%1F%@626<<;%91%7@;O6%A@897;%6%E;O8@%6558776@8%

5U8%1F%A6E@8%91%Z%F1G8@67;%E8FF6%9L6%G1515F8776%896776:8378%5;:8%91%Z%F1G8@67;%E1%FL1N%

677@6O8@9;%L3%677;%89A167;@1;%E1%6FF;3763:6837;%13E158%E1%@;77L@6%E1%L3%F826:8$%

?L3VL8%F8%EL8%412L@8N%A6E@8%8%G1515F8776N%3;3%@6AA@8983763;%A1X%1F%:8E891:;%

1=='551$3+$2.01*'$%/b@1F%6AA6@8%A@;2@8991O6:8378%>13.0+--.51$('81,31$+0$(.)'*'N%

A8@5U[%F6%5;396A8O;F8<<6%E8FFQ6GG63E;3;%5@8958%5;3%FQ8O;FO8@91%E8FF6%7@6:6MTK$%&F%

A@;762;31976%E851E8%1:A8@78@@17;%E1%A@;982L1@8%F6%@158@56%E8F%:8<<;%8%E1%@1:63E6@8%

:;:8376386:8378 % F6 % 9;448@83<6 % 6@@856762F1 % E6F % A6E@8$ % &F % @15;321L321:837;%

6OO1838 % 2@6<18 % 6E % L3 %.+45.,5'N % fF6 % 98:1`95;3;951L76 % 06:637U6N % i$$$j % @18958 % 6%

@85LA8@6@2F1%Fs62;23676%G1515F8776N%4871551;%E1%L3%A69967;%;@:61%E8413171O6:8378%

A8@EL7;N%:6%6F%5;378:A;%A@8<1;9;%97@L:837;%5;3%5L1%1F%@626<<13;%ALd%4136F:8378%

:L;O8@91%O8@9;%L3;%E81%4L7L@1%A;991G1F1gMTT$%

#6%G1515F8776%Z%1F%f4871551;%E1%L3%A69967;g%13%5L1%8@6%1F%91:G;F;%E8F%F826:8%A6E@8`

412F1;N%FQ;22877;%5U8%F1%7838O6%L3171%3;3;976378%F6%E19763<6p%A8@%1F%G6:G13;%8@6%

13O897176%E1%L3%O6F;@8%A;9171O;N%E87767;%E6F%E891E8@1;%E1%@16GG@65516@8%1F%A6E@8N%A8@%

VL897QLF71:;%13O858%F6%G1515F8776%8@6%FQLF71:;%76998FF;%E1%L3%VL6E@;%5U8%3;3%891978O6%

A1X%8%E1%5L1%E;O8O6%F1G8@6@91$%?6%L3%F67;%91%78376%L3Q.))*1)*+.-+1,' %E6FFQ6F7@6%L36%

(').*.-+1,' %E6FF;%97899;%;22877;N%5U8%Z%O815;F;%E1%91231415671%G83%A1X%A@;4;3E1MTD$%

/b@1F%6AA@83E8%A8@d%5U8%E1%VL8F%F826:8%Z%@1:6976%9;F;%F6%G1515F8776%8E%Z%635;@6%F81%

F6 %81>)'5',-. % A8@%@6221L328@8%1%3L;O1 %1=='55+$3+$2.01*'N%VL8976%O;F76%697@6771S%

FQ89A16<1;38%E8F%E;F;@8%8%FQ644877;%E1%L3%3L;O;%28317;@8$

&F%G6:G13;%A@;78228%F6%9L6%G1515F8776%5;3%48@O;@8N%94@85516%fE6%L3%AL37;%6FFs6F7@;%

E8FF;%95U8@:;%A69963E;%5;3%897@8:6%5@8E1G1F17J%E6FF6%@6GG16%6FF6%9;448@83<6gMTRN%

MTB&F%)+.,1$3&4(1%:899;%13%677;%E6F%9;22877;%A8@%E;76@91%E8FF6%5;:A8783<6%8%5;:A18@8%C>$
MTK(F1%6F7@1%A8@9;36221%9LFF6%95836%783763;%E1%A8@9L6E8@8%/b@1F%E6FF6%@158@56%E8F%A6E@8S%

f )'*(4.3'*' N%98%13%A6@78%Z%635;@6%9.*L(.)'*' N%Z%9;A@677L77;%8%13%A@1:;%FL;2;%L3%9.*L8*'3'*' gN%
/4@$%)$o$(@81:69N%70$(.)'*'$'$+0$8*'3'*'G$4,$(101$4,+2'*(1$81=,+5+21N%13%I'0$@',(1$#N%A;$517$N%A$%
===$

MTT)$%C62F16551N%70$*.=.--1$81,$0.$/+8+80'55."$c,$9+0>$3+$w'.,LN+'**'$'$%48$I.*3',,'N%13%f/LF7%
4@6:8gN%tU77ASnnlll$5LF74@6:8$5;:nIP==nPBn@626<<;`5;3`G1515F8776`41F:`^863`A18@@8`FL5`
E6@E8338nuN%:6221;%IP==%iLF71:6%5;39$%K$P=$IP=Kj$

MTD#6%G1515F8776%Z%FQ1=='551$3+$2.01*'$'491*+81z3+(91*+81N%6%985;3E6%E8FFQ1378@A@876<1;38%E8F%9;22877;%
i/b@1F%;%1F%A6E@8j%1F%O6F;@8%E8FF6%46:12F16%U6%L3%9123141567;%A;9171O;%;%382671O;$

MTR)$%C62F16551N%1)"8+5"

=MM



13982L8% 8% 956AA6% E62F1% 6776371% ;AA;38371% 5U8% 783763; % E1% 6FF;37636@F; % E6F % 9L;%

;G18771O;$% f/sZ%7L77; %1F %E;F;@8% E8FFs6GG63E;3; %E837@;% 61%28971% @1A87171O1N%VL691%

6L7197151N%8%61%FL32U1%91F83<1%E1%/b@1FgMDP% 5U8%91%98378%;@:61%F8267;%9;F;%6FF6%9L6%

G1515F8776$%YL8976%4698%ALd%635U8%8998@8%O1976%38F%56:A;%E8FF6%)'*91*>.,8' %A8@5U[%

Z%13%677;%F6%:876G;F1<<6<1;38%E8FF6%A8@E176%8%91%A8@58A1958%FQ6OO15136:837;%E8FF6%

(.,-+1,' %4136F8MD=$%&F%A@;762;31976%5;3EL58%1F%)*1=*.>>.$,.**.5+21 %983<6%O;F8@F;%

3Z%E;O8@F;%46@8N%F6%>13.0+5;$3'0$(.)'*'%5;97@L176%9LFF6%5;398A8O;F8<<6%E1%3;3%6O8@8%

FQ6:;@8%E1%L3%28317;@8N%98:G@6%6O8@%56358FF67;%;231%6F7@6%:;E6F17J%O1@7L6F1<<6378MDI$%

&3;F7@8%38FF;%951;2F18@91%E8FF6%O1583E6%91%1378@A;38%L3%3L;O;%677;@8N%1F%5;:A623;%E1%

06:637U6N%L3%A8@9;36221;%5U8%6%F1O8FF;%67763<16F8%91%A;91<1;36%5;:8%1))1,',5'$

'>15+21 $A8@5U[%;9765;F6%1F%G6:G13;%38FFQ6GG63E;3;%41EL51;9;%6FF6%3L;O6%412L@6%

:678@36$%-3%6776378%:695U1F8N%5U8%@15;@E6%1F%A6E@8%5@LE8F8%E6F%VL6F8%/b@1F%Z%9767;%

7@6E17;$%>;3%91%5;:A@83E8%A8@d%98%F6%@8A8FF83<6%898@517676%E6%VL8976%412L@6%916%E6%

@148@1@91 % 6FFQ699;516<1;38 % 382671O6 % ;AAL@8% 6E % L3 % E891E8@1; % E1 % 7L78F6 %E8F % A6E@8N%

3;3;976378%7L77;$%>8F%F837;%8%E144151F8%6GG63E;3;%6FF6%3L;O6%917L6<1;38N%1F%@626<<;%

E8O8 % 46@8 % 1 % 5;371% 635U8% 5;3 % F6% 9L6% G1515F8776N % 5U8 % F; % J35;@6 % 6F% 78@@83; % 8% 6F%

:;O1:837;%5;3%E8O16<1;31%8%@17;@31%4L;@O16371$%/b@1F%3;3%91%@83E8%635;@6%5;37;%5U8%

F6 %(.,-+1,' $ )1(+5+2.% 6@@1O8@J % VL63E; % 9:8778@J % E1 % 63E6@8 % 13 % G1515F8776 % A8@%

@6221L328@8 % VL6F5;96 % ; % VL6F5L3; % 8E % 131<18@J % 6E % 6GG63E;36@91 % 6F % 98:AF158%

A8@5;@9;$%&F%9;22877;N%1346771N%135;37@8@J%1F%O6F;@8%38FF6%@158@56%E8FFs;22877;%8%1F%9L;%

4L7L@;%E1A83E8@J%E6FF6%28971;38%E8F%O6F;@8MDH$

#6%O8F;517J%5@8958378%E8F%:;7;%13%G1515F8776%O6%E1%A6@1%A699;%6F%5@8958@8%E8FF6%

78391;38%36@@671O6N%E8F%@19;FO8@91%E1%L3%5;34F177;%1378@1;@8%E8F%VL6F8%1F%A@;762;31976%

3;3%Z%5;:AF876:8378%5;396A8O;F8$%)%VL897;%AL37;%1F%9;22877;%i/b@1Fj%8%FQ;22877;%

iG1515F8776j%91%1378@E8413195;3;%@851A@;56:8378%8%65VL19763;%8919783<6%98:1;7156%

9;F;%13%4L3<1;38%E1%VL8976%@8F6<1;38MDM$%&346771%Fs1=='551%3;3%Z%A1X%5;391E8@67;%E6F%

AL37;%E1%O1976%E8FF6%9L6%89983<6N%:6%13%VL637;%fFL;2;%E1%13O8971:837;%E1%O6F;@1gMDB$

MDP7/+3"
MD=*;:837;%13%5L1%/b@1F%6558778@J%06:637U6%5;:8%3L;O;%28317;@8N%F1G8@63E;91%E8FF6%9;F17LE138$
MDI&F%312'*' %;%1F%210'*'$
MDH%/4@$%)$o$%Greimas,  Du sense II, Seuil, Paris, 1983, trad. it.  Del senso 2, Bompiani, Milano, 
1985, p. 21. 
MDM7/+3"
MDBfYL63E;%VL6F5L3;%OL;F8%5;:A8@6@8%L3s6L7;:;G1F8N%4;@98%3;3%OL;F8%7637;%L3%;22877;%VL637;%

=MB



&3O897176%E1%O6F;@1%8919783<16F1N%F6%G1515F8776%E1O8376%FQL315;%6AA12F1;%6F%@86F8%8%1F%

A@;762;31976%OL;F8%7L78F6@F6%6E%;231%5;97;$%C8E6F63E;%8%@135;@@83E;%2F1%1))1,',5+$

5U8%1378@48@195;3;%1F%5;:A1:837;%E8FF6%5*.(91*>.-+1,' CZEN%/b@1F%98378%36958@8%L3%

3L;O;%:;71O;%E1%941E6N%VL8976%O;F76%5;3%9Z%9899;%38FF6%A;91<1;38%E1%3'(5+,.5.*+1%E1%

L3%5;37@677;%5U8%912Fd%6FFQ131<1;%E8F%41F:MDT$%#8%13VL6E@67L@8%98:G@63;%A@8E1F128@8%

F6%5;@96%13%G1515F8776%5;:8%:;:837;%5676@715;%E8FF6%7@694;@:6<1;38N%A8E6F6@8%Z%

913;31:;%E1%:;O1:837;%8%EL3VL8%E1%6<1;38%8%E1%89A16<1;38%E1%L3%E;F;@8%5U8%ALd%13%

VL897;%:;E;%94;26@91$%&F%9;22877;%3;3%91%48@:6%:61N%91%:L;O8%7@6%GL;31%8%56771O1%

983<6%@1L951@8%6%E197132L8@F1N%f1%@L;F1N%5;:8%1%@6AA;@71%7@6%F8%A8@9;38N%9LG195;3;%

5;3713L1%@;O89516:8371%13%L3%:8556319:;%E1%13O8@91;38%VL637;%:61%91:1F8%6F%

@86F8gMDD$%&3%VL8976%4698%E8F%)*1=*.>>.$,.**.5+21 N%F6%G1515F8776%F;%:8778%381%2L61N%Z%

5;:8%98%6E%8996%4;998%699;51676%F6%E192@6<16%8%FQ1348F1517J%E1%/b@1F$%/U8%916%L3%

;22877;%:6215;%;%98:AF158:8378%7@6O;F7;%E6FF8%E136:15U8%9;516F1%E82@6E6371%13%5L1%

Z%1::8@9;%1F%9;22877;N%F6%G1515F8776%A1X%5U8%L3%7@6:178%98:G@6%L3%;9765;F;%A8@%F6%

48F1517JN%L3%;22877;%5U8%13%E1O8@98%;55691;31%5;97@1328%1F%G6:G13;%6E%6771O6@8%)+.,+$

3&4(1%985;3E6@1%A8@%L951@8%E6F%A8@15;F;%;%E6FFQL:1F16<1;38MDR$%

+L77;%6E%L3%7@677;%9L558E8%VL6F5;96%38FFQ631:;%E1%/b@1FN%5U8%91%655;@28%E8F%@L;F;%

:678@3;%;448@7;2F1%13%E1O8@98%;55691;31%E6%06:637U6$%)35U8%13%VL897;%4@6328378%1F%

F826:8%36958%6%G;@E;%E8FF6%G1515F8776%:6%VL8976%O;F76%8996%3;3%Z%L3%;22877;%

131<16715;N%G839\%L3%7@6:178%A8@%L3;%951;2F1:837;%36@@671O;%413;@6%9;77;O6FL767;$%

#Q6A158 % E8FF6 %)'*91*>.8' CB_% Z % @64412L@67; % 13 % L36 % 95836 % 4136F8N % 13 % 5L1 % /b@1F % 8%

06:637U6%91%5;358E;3;%L36%2176%9A83918@676%13%G1515F8776%i412$%H=j%8%4136F:8378%1F%

L3%:8<<;%E1%9A;976:837;%@6A1E;%ikj$%"AAL@8%VL8FF;%5U8%65VL1976%Z%L3%A;s%E1%A@897121;%9;516F8N%
;%L3%9839;%1371:;%E1%A;783<6$%#s;22877;%6L7;:;G1F8%3;3%Z%6F7@;%6FF;@6%5U8%L3%A@87897;N%L3%FL;2;%
E1%13O8971:837;%E1%O6F;@1gN%)$o$%Greimas, ivi, p. 19. 

MDKC8@%6AA@;4;3E1@8%1F%78@:138%5*.(91*>.-+1,' %54@$%)$o$%Greimas, ivi, p. 26. 
MDT)GG16:;%5U16@17;%13%A@858E83<6%F6%4L3<1;38%E1 %3'(5+,.,5' $;F7@8%5U8%E1 %(1=='551% 5U8%1356@36%

FQ677;@8%A@;762;31976$%&F%@626<<;%91%1:A;38%E1%@17@;O6@8%F6%G1515F8776%A8@%@6221L328@8%L3%1=='551$
3+$2.01*'N%:6%9;F;%13%982L17;%56A1958%E1%6:G1@8%6E%L3%O6F;@8%A1X%A@;4;3E;%8%E1%6OO15136@O191%6%
G;@E;%E8FF6%A@8<1;96%G1515F8776$%

MDD)$%C62F16551N%1)"8+5"
MDR!656378%E8FF6%412L@6%A678@36N%/b@1F%135;37@6%L3%6F7@;%6AA6@8378%.+45.,5'$2@6<18%6E%L36%

E1:;97@6<1;38%E1%O6F;@8%5;3E;776%A@;A@1;%13%G1515F8776$%&F%3L;O;%677;@8%91%@1O8F6%A8@d%L3%.55.,5'$
,'=.5+21$i1))1,',5'j %38F%A@;5899;%E1%6448@:6<1;38%E81%O6F;@1%A;9171O1%E8FF6%46:12F16N%
13263363E;%8%98EL583E;%1F%@626<<;%A8@%94@L776@F;%13%917L6<1;31%1FF85178%8%5F63E897138$%

MRP*;:837;%E8F%A@;2@6::6%36@@671O;%38F%VL6F8%FQ8@;8N%E;767;%E8FF6%5;:A8783<6N%5;:A18%FQ6<1;38%
5U8%F;%5;3EL58%6FFQ;22877;%E1%O6F;@8%0%Œ%i0=%0Iji0%"j%8%EL3VL8%6FF6%963<1;38$

=MK



G6:G13;%6558776%F6%(.,-+1,' %4136F8N%6GG63E;363E;91%6E%L3%644877;%O8@;%8%91358@;$%&F%

A@;762;31976%9LA8@6%5;9\%1F%E;F;@8%2@6<18%6FF6%G1515F8776N%5U8%U6 %.554.0+--.51% F8%

:;E6F17J%5;:A878371%8%F;%U6%A@8:167;%;44@83E;2F1%FQ644877;%7637;%58@567;N%9;77;%

3L;O8%O8971$%&F%A@;2@6::6%36@@671O;%ALd%E1@91%*'.0+--.51CB!$

C"C$70$2'*3'$3'00.$0+/'*5;

-36%@626<<136%E1%E1851%6331%OL;F8%6%7L771%1%5;971%L36%G1515F8776%O8@E8%A8@%941E6@8%1F%

9L;%5;:A623;%E1%21;5U1%13%L36%26@6%E1%O8F;517J$%YL897;%A;7@8GG8%8998@8%FQ897@677;%

E8FF6%7@6:6%E8F%58F8G@8%41F:%E1%h61466%)F%*639;L@N%A@1:6%@821976%E;336%13%)@6G16%

06LE176N % 137171;F67;N % 3;3 % 6 % 569;N %%. $ /+8+80'55. $ 2'*3'CB#$ % 'AAL@8 % VL897;%

FL32;:87@6221; % U6 % E89767; % FQ;998@O6<1;38 % E1 % :;F71 % 5@17151MRH% 8 % E8FF6 % 976:A6%

1378@36<1;36F8MRM%A8@5U[%1F%5;37897;%9;516F8N%@8F121;9;%8%A1F1715;%13%5L1%A@83E8%5;@A;%

F6%36@@6<1;38%Z%677L6F8%8%AL328378%VL637;%1F%@L;F;%6441E67;%6FF6%G1515F8776%i412$%HIj$%

)GG16:; % A@858E8378:8378 % 51767; % 6F5L31 % 1:A;@76371 % 5691 % 13 % 5L1 % 1F% A;78@8%

@1O;FL<1;36@1;%E8FF6%G1515F8776%U6%963517;%F6%9L6%844156516MRBN%:6%F6%97;@16%E1%w6E^E6N%

1378@A@87676%E6FF6%21;O638%w66E%*;U6::8EN%98:G@6%5U1LE8@8%F6%F1386%78:A;@6F8%

5;3%L36%A@;A;976%5;378:A;@6386N%O191O6%8%5@8E1G1F8%E1%51d%5U8%VL8FFQ;22877;%9L%EL8%

@L;78%ALd%912314156@8$%

#6%@821976%E851E8%E1%A6@F6@8%E8FF6%5;3E1<1;38%;E18@36%38F%9L;%C6898N%fE8FFQ)@6G16%

06LE176%5U8N%;221%5;:8%6FF;@6N%:6371838%F6%5;3E1<1;38%48::131F8%6%L3%F1O8FF;%E1%

982@826<1;38%8%9LEE1763<6gMRKN%677@6O8@9;%L3%898:A1;%E1%@195677;%5;3E;77;%E6%L36%

@626<<136N % 5U8 % 956AA6 % E6FF8 % 1:A;91<1;31 % :;@6F1 % 8 % 9;51876@18 % 6 % G;@E; % E1% L36%

G1515F8776$ % ] % L36 % @1O;FL<1;38 % 635U8 % VL8976N % L3 % 7837671O; % E1 % 8:6351A6<1;38%

A8@15;F;9;N%L36%@1G8FF1;38%1378@36%8%A@;4;3E6%5U8N%38FF6%5;::8E16%5;:8%38FF6%

MR=C8@%1F%A6996221;%E6%2+*54.0+--.51$6E%.554.0+-.51%6%*'.0+--.51%54@$%*$%C$%C;<<67;N%@'>+15+8.$3'0$
5'(51N%/6@;551N%,;:6N%IPP=N%A$%B=$%

MRI%.$/+8+80'55.$2'*3'$iQ.3e3. jN%E1@$%h61466%)F`*639;L@N%41F:N%)@6G16%06LE176N%E197@$%!"!#$%&'
()*+',-./0120+' IP=I$

MRHf)AAF6L91%8%5;::;<1;38%A8@%1F%A@1:;%41F:%@86F1<<67;%5;:AF876:8378%13%)@6G16%06LE176%8%
41@:67;%E6%L36%@821976%E;336gN%)$%_13;9N%13%fF6%,8ALGGF156gN%K%E158:G@8%IP=I$%

MRMfi$$$jL36%2@6<1;96%5;::8E16%5U8%E83L3516%983<6%@15;@@8@8%6%7;31%E@697151gN%)$#$%}8<15UN%13%f#6%
076:A6gN%K%E158:G@8%IP=IN%iLF71:6%5;39$%B$P=$IP=Kj$

MRB/4@$%134@6$%I$I$I$
MRK)$*$%C698771N%13%f&F%_677;%YL;71E163;gN%K%E158:G@8%IP=I

=MT



@86F7JMRTN%9L95176%3;3%A;5U8%5@1715U8%8%;G18<1;31%7@6%2F1%6G176371%7@6E1<1;36F1971%E8FF6%

A8@148@16%E1%,1b6EU$

/U16@17;%F;%95836@1;%13%5L1%91%9O;F28%1F%A@;2@6::6%36@@671O;%E1%w6E^E6N%O8316:;%

6FF6%9L6%5;3E1<1;38S%412F16%E1%L36%:6E@8%139823678%8%E1%L3%A6E@8%VL691%E8F%7L77;%

6998378%38FF8%E136:15U8%E8FF6%5;::8E16N%1F%9;22877;%6AA@83E8%E6FF6%:6E@8%1F%

5;@6221;%5;3%5L1%644@;376@8%F6%9L6%941E6%A8@9;36F8$%#6%@8F6<1;38%7@6%1%28317;@1N%

1346771N%Z%L3% 6F7@;%898:A1;%E1%8:6351A6<1;38%48::131F8N %F6%:6E@8%644@;376% 1F%

985;3E;%:67@1:;31;%E8F%:6@17;%5;3%F6%978996%E12317J%8%F;%97899;%48@O;@8%5;3%5L1%

w6E^E6% @135;@@8% F6%9L6%G1515F8776$% &F %>'--1 % Z% L3% 7@6:178%A8@ % 1F%@195677; % E8FF6%

A@;762;31976N % Z % F6 %81>)'5',-. % E6 % ;77838@8 % A8@ % 644@;376@8 % F6 % 941E6 % ;448@76F8%

E6FFQ6:15;%)GELFF6UN%5;F%VL6F8%21;56%E;A;%F6%95L;F6N%Z%L3Q;55691;38%A8@%976@2F1%6FF6%

A6@1N%63<1N%A8@%G6778@F;%13%O8F;517J$%01%A;7@8GG8%E8EL@@8%5U8%FQ1=='551$3+$2.01*'%916%

F6%O177;@16%13%L3%21;5;%E1%;@2;2F1;%1346371F8N%5U8%)GELFF6U%38FF;%95U8:6%36@@671O;%

563;315;%916%1F%3'(5+,.,5' CBZN%5U8%F6%>.,+)10.-+1,' %E8FFQ8@;8%A@;762;31976%6OO8326%

677@6O8@9;%L36%941E6MRR$%*6%VL897;%3;3%Z%9L441518378$%#6%G1515F8776N%21J%E1%A8@%9Z%

91:G;F;%E1%7@692@8991;38%8E%8:6351A6<1;38BPPN%Z%E1%5;F;@8%2'*3' %5U8%38FF6%3;97@6BP=%

948@6%91:G;F156%5;@@19A;3E8%6FF6%F1G8@7J%8%13%6221L376N%985;3E;%1F%E1<1;36@1;%E81%

91G;F1%19F6:151%E1%*6F8m%/U8G8FN%1F%O8@E8%Z%1F%f5;F;@8%E8FFQ&9F6:N%E8F%C6@6E19;%

:L9LF:63;N%1F%O8@E8%8@6%13;F7@8%1F%5;F;@8%A@848@17;%E8F%C@;4876%*6;:877;%8%E81%9L;1%

5;:A6231$ % ?6% 51dN % 1F % 9L;% 56@6778@8% 965@;gBPI$ % &F% O8@E8 % 699L:8% 9123141567; % A8@%

91:G;F19:;S%6E%L36%56782;@16%AF697156%i5@;:67156jBPH%E8FFQ89A@8991;38%5;@@19A;3E8%

L3%78@:138%9LF%A163;%E8F%5;3783L7;BPM% 8%1F%5;F;@8 %O8@E8%E1O8376%L36%9;@76%E1%

MRTf01%7@6776N%1346771N%E8FF6%A@1:6%A8FF15;F6%21@676%E6%L36%@821976%13%)@6G16%06LE176N%A6898%E;O8%F8%
E;338%3;3%U633;%E1@177;%6F%O;7;N%3[%6FF6%A678378%8%E;O8%A8@913;%1F%5138:6%Z%G63E17;S%F8%96F8%9;3;%
A@;1G178%8E%1%41F:%91%O8E;3;%9;F;%6%5696gN%($%(6FF;<<1N%13%f#Q-317JgN%K%E158:G@8%IP=I$

MRD/4@$%f?897136378gN%13%($%.69963;N%70$I'(5+,.,5'G$81,(+3'*.-+1,+$(40$>13'001$.55.,-+.0'$9*.$
5'1*+.$,.**.5+2.$'$.,.0+(+$3'0$3+*+551<$_$%*6@951631N$@'>+,.*+1$(4+$:1,3.>',5+N%=%:6@<;%IP=I$

MRRw6E^E6%@1G6E1958%6F%@626<<;%5U8%FQL315;%8F8:837;%6%96351@8%F6%E19A6@17J%38FF6%21;5;%Z%F6%
G1515F8776%i:6356378jN%5U8%@6AA@898376%A8@%1F%9;22877;%F6%:;E6F17J%E8F%)15'*L9.*'$

BPP&3%)@6G16%06LE176%6FF8%E;338%3;3%Z%5;3983717;%63E6@8%13%G1515F8776N%3[%2L1E6@8%L3%6L7;:;G1F8$
BP=f)GG16:;%5;3O83L7;%5U8%F6%FL58%O8@E8%912314156%O16%F1G8@6N%8%VL8FF6%@;996%E1O187;p%:6%6O@8::;%

A;7L7;%G831991:;%5;3O831@8%1F%5;37@6@1;gN%o$*$%#;7:63N%1)"8+5$N%A$%I=$
BPI*$%/U8G8FN%I+-+1,.*+1$3'+$(+>/10+$+(0.>+8+"$%.$2+.$3'+$(+>/10+N%7@6E$17%/$%/8@671%*63E8F%i6%

5$E1jN%'E1<1;31%)@m81;9N%=RRT$
BPH/4@$%/,"*)+&/)%i56782;@16%`jN%C$%.699;N%N'*$4,$0'((+81$3+$('>+15+8.$2+(+2.N%13%#$%/;@@613%i%6%

5$%E1jN%%'=='*'$0&1)'*.$3&.*5'$77"$I.0$9+=4*.5+21$.00&.(5*.551N%'95LF6A1;N%.;F;236N%=RRRN%A$%=PK$
BPMC8@%6AA@;4;3E1@8%FQ.,.0+(+$)0.(5+8.%8%F6%81**'0.-+1,'$(+>/10+8.%7@6%91*>.,5'$)0.(5+81%i5;F;@8%

O8@E8j%8%81,5',451%iF1G8@7JN%8:6351A6<1;38j%54@$%)$%o$%(@81:69N%@'>+15+8.$9+=4*.5+2.$'$('>+15+8.$

=MD



1)'*.51*'$ 5U8%9;O@6E878@:136%1F%O6F;@8%E8FFQ;22877;BPBN%13O89783E;%F6%G1515F8776%E1%

L3%9123141567;%:19715;`965@6F8%5U8%A;38%13%655;@E;%635U8%F6%@8F121;38%19F6:156$%

?L3VL8%VL8FF6%E1%w6E^E6%Z%L36%@1O;FL<1;38%1FF85176%:6%4;3E676N%8978@36%8%9;516F8%

VL637; % 1378@1;@8 % 8 % A8@9;36F8N % G69676 % 9LF % 4;@78 % E891E8@1; % E1 % L2L62F163<6 % 8 % E1%

8:6351A6<1;38%E61%9;AA@L91%5;FF8771O1%8%13E1O1EL6F1$

08%F6%G1515F8776%Z%FQ;22877;%13%5L1%91%1356@363;%1%O6F;@1%699;FL71%6%5L1%783E8%FQ8@;136%

A@;762;31976N % 3;716:; % 5U8 % 1F %NP% :899; % 13 % 677; % A8@ % 837@6@38 % 13 % A;99899; % Z%

1378@98567;%E6%NP$3&4(1$('81,3.*+%8%4@8VL8371%5;:A@;:8991$%

)E%898:A1;N%A8@%5;:A@6@8%F6%5;97;96%G1515F8776N%w6E^E6%6558776%E1%9;97838@8%L36%

A@;O6%E1%5;@63;%13E8776%E6FF6%95L;F6%8%A8@%5L1%13%A6F1;%5QZ%L3%A@8:1;%13%E836@;$%

YL1%837@6%38FF6%36@@6<1;38%L3%985;3E;%NP$3&4(1%4136F1<<67;%6F%9LA8@6:837;%E8FF6%

A@;O6%5U8%A@89LAA;38%L3 %(.)'*L9.*' %E8F%9;22877;BPKN%13%VL897;%569;%5;3;958@8%6%

:8:;@16%1F%5;3783L7;%E8F%5;@63;$%

#6%O135176%F86F8%E8F%5;35;@9;%95;F69715;%Z%7L776O16%O631415676%E6FFQ1:A;991G1F17J%E1%

L71F1<<6@8%1F%E836@;%A8@%5;:A@6@8%L36%G1515F8776N%6FF8%E;338%3;3%Z%5;3983717;%3Z%

7637;%:83;%ALd%8998@8%F821771:67;%E6%L36%95L;F6%5;398@O67@158$%&F%A@8:1;%O1838%

VL13E1%@171@67;%E6FF6%A@891E8%8%w6E^E6%@17;@36%38FF6%5;3E1<1;38%E1 %210'*'$(',-.$

1=='551D_d$%

#6%G1515F8776%A8@d%E8O8%8998@51$%'996%Z%A8@%F6%36@@6<1;38%L3%:8<<;%677@6O8@9;%5L1%

6EE837@6@91%38FF6%5@17156%E8FF6%98O8@6%F8228%5;@63156%8%6FF;%97899;%78:A;%L3%7@6:178%

A8@ % 1F % @195677; % E8FFQ.55.,5' $ (1=='551N % A8@5U[ % A8@:8778 % 6 % w6E^E6 % E1 % 56:G16@8%

FQ83L35167;BPD%4;3E6378%E8FF6%9L6%36@@6<1;38S%fF8%E;338%3;3%A;99;3;g$

w6E^E6%Z%63715;34;@:1976%:6%3;3%:8778%13%677;%L36%@1G8FF1;38%@L:;@;96N%63<1%

6558776%5;:A@;:8991%E1%367L@6%9;516F8%AL@%E1%A@;982L1@8%F6%@158@56%E8FF6%G1515F8776S%

)0.(5+8.$+,%C$%_6GG@1N%($%*;@@;38%i6%5$%E1jN%@'>+15+8.$+,$,48'N%*8F78:1N%,;:6N%IPPIN%AA$=RK`
I=P$

BPB/4@$%)$o$%Greimas, Du sense II, op. cit., p.19. 
BPKf085;3E;%F6%F1=+8.$>15+2.,5'$i.3$F18<$'*=1$)*1)5'*$F18jN%1F%9;22877;%E8O8%A@1:6%65VL191@8%L36%

58@76%5;:A8783<6%A8@%E1O831@8%L3%9;22877;%A8@4;@:67;@8p%985;3E;%F6%F1=+8.$3'00'$
)*'(4))1(+-+1,+N%1F%46@8%E8F%9;22877;%1:AF156%L36%5;:A8783<6%A@8F1:136@8%E8F%46@8gN%
)$o$(@81:69N%1)"8+5$N%AA$MR`BP$

BPT/;3E1<1;38%5U8%26@6371958%1F%A@;58E8@8%E8FF6%@158@56%;%)'*81*(1$,.**.5+21$3'0$(1=='551$
BPD#6%G1515F8776%>13.0+--.$+0$9.*'%E8F%9;22877;%.554.0+--.,3101$('81,31$+0$)15'*'$iw6E^E6%ALd%

9;97838@8%F6%941E6%E1%O8F;517J%5;3%)GELFF6Uj<$54@$%C$%*62F1N%*$%C$%C;<<67;%i6%5$%E1jN%%.$
=*.>>.5+8.$,.**.5+2.$3+$A*'+>.(N%13%)$o$%Greimas, Du sense II, Seuil, Paris, 1983, trad.it. Del 
senso 2, Bompiani, Milano, 1985, p. XI. 

=MR



6E % 898:A1; % @19A8776 % 1 % 5;97L:1 % 8 % F8 % 1:A;91<1;31 % E8FF6 % 5LF7L@6 % 7@6E1<1;36F1976%

19F6:156N%983<6%5;391E8@6@F1%O8@1%8%A@;A@1%1))1,',5+ %:6%@15;3;9583E;%13%8991%L36%

941E6%5U8%@18958%6%O1358@8%;231%O;F76%67783L63E;38%F6%56@156%;AA@8991O6$%#6%9123;@6%

hL996N%A@891E8%E8FF6%95L;F6%48::131F8%E1%w6E^E6N%1:A;38%6FF8%6FL338%E1%13E;996@8%

Fs./.U. %1378@;%6%5;A@1@8%1F%O;F7;%8%F6%A@;762;31976%@19A;3E8%A;@763E;%1F%O8F;%5;3%

3;3%5L@63<6N%9;77;%E1%899;%A8@d%9AL3763;%F8%?00L@5.*(p%F81%6:6%F6%:L9156%,;5mN%6:6%

A@;O;56@8 % 1 % 2@63E1N % 7@6 % 1 % VL6F1 % @195;37@6 % L3 % 58F67; % 9;97823;BPRN % 8 % 5;3 % 8991 % 1F%

5;34;@:19:;%9;516F8%5U8%F6%51@5;3E6$

#6%97@6E6%A8@%@6221L328@8%F6%G1515F8776%98:G@6%136558991G1F8%:6N%A@;A@1;%VL63E;%

FQ8@;8%Z%9LFFQ;@F;%E1%6GG63E;36@8%F6%:1991;38N%9LG837@6%L3Q.+45.,5'%1369A877676$%#6%

:6E@8%E1%w6E^E6%U6%5;:A@67;%F6%/+8+80'55.$2'*3'N%E19LGG8E183E;%6FF6%:;@6F8%A8@%

699;FO8@8%6F%9L;%E;O8@8%E1%28317;@8N%5U8%O8E8%A@1;@176@16%F6%48F1517J%E8FF6%412F16$%

?;A;%FQ833891:6%E8FL91;38%8%5;3O1376%E8FFQ8@@;3817J%E1%6F5L31%O135;F1%@8F121;91%E8F%

9L;%A6898N%F6%E;336%1346771%58E8%6F%E891E8@1;%E1%@1O6F96%5U8%6441E6%91:G;F156:8378%6%

w6E^E6%677@6O8@9;%L3 %31,1D!_< $E1583E;F8S$f>;3%U61%G19;23;%E1%F;@;N%3Z%E81%F;@;%

9;FE1g$

/;3%F6%G1515F8776N%1F%O8F;N%FQ6G17;%38@;%8%F8%?00$L@5.*(N%w6E^E6%91%E1@128%E6FFQ6:15;%

)GELFF6U%A8@%@1A@;A;@@8%F6%941E6%131<16F8$

#6%9.('$3+$)'*91*>.,-. D!! %E8F%)+.,1$,.**.5+21$3+$/.('%131<16%13%VL897;%:;:837;N%

VL63E;%F6%56A6@G16%@626<<136%96F8%9LF%:8<<;%5U8%F6%5;3EL@@J%6E%L36%O177;@16%

9A;@71O6 % VL637; % A8@9;36F8N % 941E6 % 1F % 9L; %.,5+L(1=='551D!#% :695U1F8 % 8 % O1358 % F6%

5;:A871<1;38$%a%1378@8996378%3;76@8%5;:8%F6%(.,-+1,' %4136F8N%3695;976%E187@;%6E%L3%

A163;%EQ6<1;38%FLE15;N%@1O8F1%13%@86F7J%L3%:8996221;%9A8@63<;9;%E6%A6@78%E8FF6%

BPR"F7@8%6FF6%:6E@8%F6%@626<<6%;771838%FQ6AA@;O6<1;38%3695;976%E8F%382;<16378%E1%G1515F8778N%517$%
fFQU6%783L76%E6%A6@78%A8@%98771:638N%A8@%L36%@626<<136%5;@6221;96g$

B=Pf?891238@8:;%5;3%1F%3;:8%E1%ikj%31,1$VL8FF6%yA@;O6z%5U8%A@;EL58%L36%@13L3516%8%
L3Q677@1GL<1;38%9;F1E6F1$%ikj%#6%9;F1E6@187J%4@6%*+,4,8+.%8%.55*+/4-+1,'%ikj%9;44@8%7L776O16%E1%
L3Q1:A;@76378%8558<1;38%9LFF6%VL6F8%E;GG16:;%1378@@;26@51S%91%7@6776%E8FF;%9767L7;%A6@715;F6@8%E8F%
E897136378N%1F%VL6F8N%13%E878@:13671%5691N%ALd%844877L6@8%E8FF8%677@1GL<1;31%983<6%A8@%VL897;%E;O8@%
@13L3516@8%61%O6F;@1%5U8%1346771%5;3713L6%6%A;998E8@8gN%%)$o$%Greimas, Du sense II, op.cit., pp. 
35-36. La madre rinunica alla somma di denaro risparmiata per comprare un vestito da 
cerimonia, con essa compra la bicicletta che donerˆ a Wadjda. Si tratta di una rinunicia a 
favore di un'attribuzione ma non susiste la perdita di valori che invece vengono trasmessi dalla 
madre alla figlia.

B==/4@$%)$o$%Greimas, op.cit., p. 68.
B=I#Q.,5+L(1=='551%Z%FQ6776378%5U8%621958%38F%:;:837;%E8FF6%)'*91*>.,-. %8%13O8978%FQ;22877;%E1%L3%

O6F;@8%5;37@6@1;%6%VL8FF;%E8F%9;22877;N%VL13E1%1F%9L;%)*1=*.>>.$,.**.5+21 %Z%+,2'*(1$%/4@$%i7@6%2F1%
6F7@1j%?$%.8@7@63EN%H.(+$3+$('>+15+8.$0'55'*.*+.N%*8F78:1N%,;:6N%IPPIN%A$=DR$%

=BP



@821976S%F8%LF71:8%13VL6E@67L@8%E8F%41F:%4;56F1<<63;%F6%A@8E19A;91<1;38%EQ631:;%E1%

w6E^E6 % EL@6378 % F6 % 5;@96N % 1F % @19O82F16@91 % E8FF6 % 9A8@63<6 % 8 % F6 % O177;@16 % 4136F8%

1369A877676N%L36%O177;@16%5U8%6FFLE8%91:G;F156:8378%6FF6%:65@;95;A156%G67762F16%A8@%

F8%F1G8@7J%13E1O1EL6F1%13%)@6G16%06LE176$%0LF%A163;%@8F121;9;%13;F7@8N%VL8FF;%E1%

w6E^E6%Z%L3%fA6@6E19;g%5U8%91%5;3VL1976%5;3%F6%467156N%5;3%1F%9LA8@6:837;%E1%

1358996371%A@;O8%E1%@8919783<6%5U8%26@637195;3;%1F%O6F;@8%E8FFQ13E1O1EL;N%L3%O6F;@8%

5U8%2838@6%48F1517J%A@;A@1;%5;:8%:;97@6%1F%9;@@19;%E8FF6%@626<<136%VL63E;%A@;O6%

4136F:8378%F8%G@8<<6%E8FF6%G1515F8776$%>8FF6%95836%4136F8%5QZ%F6%963<1;38%98@O176%6FF;%

9A87767;@8% 5;:8% @15;:A8396S %FQ13VL6@67L@6%91%6FF6@26% 8% 91%137@6O8E;3; %1% O6F;@1%

8919783<16F1%5U8%U633;%:;99;%F6%36@@6<1;38%413Q;@6N %91%@89A1@6%F6%F1G8@7J%6%5L1%

w6E^E6%976%21L3283E;%8%F6%9;EE1946<1;38B=H% A8@9;36F8%Z%9635176%38FF;%92L6@E;%

5L@1;9;%8%@1E8378%5;3%5L1%8FF6%91%O;F28%6F%3L;O;%A63;@6:6N%E6%O13517@158B=M$

C"D$$%.$/+8+80'55.$81>'$>13.0+5;$3+$*+(8.551"$&F%C;9713;$

#6%412L@6%E8F%A;9713;%U6%E6%98:A@8%;55LA67;%L3%@L;F;%@1F8O6378%7@6%F8%56782;@18%

9;516F1%6@7197156:8378%@15;3;951L78N%1F%5138:6%6E%898:A1;%U6%A1X%O;F78%7@67767;%

VL897;%A8@9;36221;%5;:8%L:1F8%898:A1;%E1%84415183<6%;%5;:8%9;22877;%13%58@56%E1%

@1O6F96$

-3% 78:A;% 1F% fA;@76F8778@8g%5;3;958O6 %7L771% 2F1 %6G176371%E8FF6%A@;A@16% <;36N%E1%

;23L3;%96A8O6%O176N%:;@78%8%:1@65;F1%8%VL63E;%5;398236O6%L36%F8778@6%;%L36%

@655;:63E676N % 137L83E; % VL6F8 % A;78998 % 8998@8 % 1F % 5;3783L7;N % F6 % @856A176O6%

655;:A62363E;F6%E6%L36%4@698%A8@7138378$%#L1%8%F6%9L6%G1515F8776%A8@5;@@8O63;%F8%

97@6E8%E8F%A6898%5;3%L36%9;@76%E1%A@;762;319:;%:655U187719715;N%1F%A;9713;%8@6%L3%

@L;F; % @15;3;951L7; % 6FFQ1378@3; % E8FF6 % 5;:L317J$ % /6AA8FF; % 5;3 % O1918@6N %E1O196 % E1%

5;F;@8%95L@;%iGFL%;%38@6jN%L36%56@78FF6%A;@76%F8778@8%iF6%A;97136j%8%L36%G1515F8776%i412$%

HHj$%'996%8@6%4;3E6:8376F8%A8@%9O;F28@8%F8%5;398238%8%EL3VL8%1371:6%8%48E8F8%

B=H@133+(9.-+1,'S%fA1658@8%5U8%E8@1O6%E6FFQ6E8:A1:837;%E1%51d%5U8%91%67783E8N%5U8%91%E891E8@6N%;%
98:AF158:8378%E1%L36%5;96%E891E8@6G1F8gN%%)$o$%Greimas, Du sense II, op.cit., p. 223.

B=M#6%(.,-+1,' %4136F8%Z%FQLF71:6%4698%E8F%)*1=*.>>.$,.**.5+21$8.,1,+81N%F6%4698%13%5L1%1F%
3'(5+,.,5' %21LE156%98%FQ;A8@67;%E8F%9;22877;%Z%5;34;@:8%6F%81,5*.551%131<16F8$%&3%VL897;%569;%F6%
963<1;38%Z%A;9171O6$%/4@$%C$%_6GG@1N%($%*6@@;38N%@'>+15+8.$+,$,48'<$r10"$#N%*8F78:1N%,;:6N%
IPP=$

=B=



@19;@96%A8@%1F%:637831:837;%E8FF;%(5.54(%E1%L3%)1(5+,1$%08GG838%;221%916%A;991G1F8%

@856A176@8%L3%A655;%;%L3%:8996221;%E6%L36%A6@78%6FFs6F7@6%E8F%:;3E;%5;3%L3%

98:AF158%5F15m%8%F8%:;E6F17J%E1%5;398236%E8FF6%A;976%91%G6913;%9L%5;398238%O8F;51N%

1F%@L;F;%E8F%A;9713;%:6371838%635;@6%L36%58@76%@1F8O63<6%38FF8%5;:L3156<1;31%7@6%

13E1O1EL1N%98AAL@%:;E1415678%F8%:;E6F17J%13%5L1%844877L6 %1F%98@O1<1;N%98:A@8%A1X%

4@8EE;N%:8556315;%8%A@1O;%E1%98371:8371B=B$%

&3 % ;231 % 569; % FQ1::62138 % E8F % A;9713; % Z % 4651F:8378 % 699;516G1F8 % 6FFQ63E6@8 % 13%

G1515F8776%8%F;%78971:;3163;%1:A;@76371%5691%6@7197151%8%F8778@6@1N%5U8%E895@1O;3;%F6%

9L6%15;3;2@6416%983<6%VL691%:61%7@6F69516@8%1F%:8<<;$%/;96%@83E8%5;9\%3858996@16%F6%

A@8983<6%E8FF6%G1515F8776%38FF6%O176%E8F%A;9713;e%YL6F1%7@694;@:6<1;31%6OO832;3;%

9LFF6%A8@9;36%5;3%1F%56:G16:837;%E1%@L;F;%E8FF6%G1515F8776e%&3%VL897;%A6@62@64;%

7@6778@8:;%VL897;%:8<<;%5;:8%L3%91:G;F;%56@6778@1<<6378%38FF6%A8@9;36F17J%E8F%

A;9713;N % 5;:8 % L3 % 71A; % A6@715;F6@8 % E1 %8+80181*)1<% 8 % 636F1<<8@8:; % F6 % 9L6%

@6AA@898376<1;38%13%EL8%58F8G@1%41F:%E1976371%78:A;@6F:8378%51@56%513VL637Q6331N%

5U8%637151A8@633;%F6%E895@1<1;38%E8F%/+S'$>'((',='* %;E18@3;B=KS%w14*$3'$9s5'B=T%E1%

o65VL89%+67\%8%70$)1(5+,1B=D%E1%*15U68F%,6E4;@E$

A+1*,1$3+$9'(5.% Z%6:G183767;% 38F% 5;37897; %62@8978%E1%061378`0[OZ@8`9L@`&3E@8N%

VL63E; %F6%VL1878%O1838%1378@@;776%E6FFs6@@1O;%E81%96F71:G635U1%8%E8FF8%21;97@8p%

1:A@;OO196:8378N % 1F % O1FF6221; % 837@6 % 13 % 41G@1FF6<1;38 % A8@ % F6 % 48976 % 1::138378N%

6FF8@763E;91%A8@%1%A@8A6@671O1$%]%896776:8378%13%VL897;%:;:837;%E1%@;77L@6%E8FF6%

5;3E1<1;38 % ;@E136@16 % 5U8 % 91 % 6:G18376 % 1F %)'*81*(1 $ ,.**.5+21% E8F % A@;762;31976%

_@63•;19N% 1F % A;9713; % E8F % A6898$ % #6 % E895@1<1;38 % E8FF8 % 412L@8 % E1% 5;37;@3; % E8FF6%

36@@6<1;38 % 6OO1838 % 5;3 % A;5U1 % E16F;2U1 % 8 % E85191O8 % 1::62131 % 5;:A;@76:8376F1%

9L441518371%6E%13VL6E@6@8%F6%917L6<1;38$%#6%O855U16%5;:6@8%E8F%A6898%91%A@8976%6E%

8998@8 % F6 % O;58 % 36@@6378 % E8F % F6O;@; % E1 % +67\N % AL@ % 5;:A6@83E; % 6 % 7@6771 %38FF8%

13VL6E@67L@8%5;9\%E6%9;77;F1386@8%F6%9L6%A8@71383<6%E1%@L;F;%8%5;3;9583<6%E8FF8%

E136:15U8%96@5697156:8378%89AF15678$%&F%A;9713;%_@63•;19%i412$%HMjN%E6F%5637;%9L;N%

B=B&F%A;9713;%;E18@3;%91%5U16:6%/+S'$>'((',='* %:6%3;3%U6%56:G167;%F6%9L6%367L@6$%
B=K$N*'>+4>%O4(F<$7@6E$%17$$@',-.$:*',+ N%E1@$%?6O1E%};8AAN%_1F:N%A@;E$%C6@16UN%-0)N%IP=I$
B=Tw14*$3'$9s5'N%7@6E$17$%A+1*,1$3+$9'(5.N%E1@$%o65VL89%+67\N%41F:N%A@;E$%_@8E%"@613%A8@%/6Eb%_1F:9N%

_@63516N%=RMR$
B=D70$N1(5+,1N%E1@$%*15U68F%,6E4;@EN%1378@A@871%*$%+@;191N%41F:N%*8EL96%_1F:N%&76F16N%=RRM$

=BI



9O;F28%F8%135;:G83<8%VL;71E1638%5;3%F6%5;39L876%4F8::6%f91%F1:176%7L77Q6F%A1X%6%

G;4;35U16@8%A;5U1%:;3;91FF6G1%;%G@8O1%4@691%135;:A@8391G1F1gB=RN%VL691%1236@;%E8FF6%

3;O17J%13%6@@1O;$%(1L37;%38FF6%A16<<6%A@1351A6F8N%95;34L91;367;N%O1838%5;13O;F7;%

E62F1%6:151%382F1%f6FF8971:8371g%:6%1F%9L;%1378@O837;%6L:8376%9;F;%F;%95;:A12F1;$%

&F%@821976%L31958%5;:1517J%8%A;8916%13%VL897;%@655;37;N%E6%L3%F67;%1346771%E895@1O8%L3%

G;<<877;%L:1F8%8%5;:15;%7@6:178%F8%56@6778@1<<6<1;31%A915;`41915U8%E8F%A8@9;36221%

E8F%O1FF6221;N%E6FFQ6F7@;%6221L328%7;31%E1%GL@F89VL8%5;3%1F%@15;@9;%6%O1583E8%:6@5678%

E6%L3Q;998@O6<1;38%9;51;F;2156%9671@156S

)%46@%E6%5;FF6378%5QZ%1F%9L;%A8@9;36221;N%1:A@8O8E1G1F8%8%1@@891971G1F8%5;:8%F8%E196OO837L@8%5U8%

5;978FF63;%1F%9L;%21@;%A;976F8 %;$0&.>J*+8.+,'N%5L@1;9;%56:A1;38%E8FF6%:8376F17J%56:A623;F6%

4@635898%8%f9A8518%E1%135;9518378%GL;3L;:;%6F%VL6F8%7L77;%98:G@6%@1L951@8%:1@65;F;96:8378%8%

5U8%13%4;3E;%Z%9;F;%E8G17;@8%E8FF6%A@;A@16%97@6O626378%133;583<6$BIP

a%1378@8996378%3;76@8%5;:8%1F%@626<<;%5U8%E1A1328%13%:8<<;%6FF6%A16<<6%E8F%A6898%

4L326%E6%1(('*2.51*' D#!%8978@3;%8%51%9L228@1956%L3%A6@715;F6@8%AL37;%E1%O1976%E8FF6%

95836S%E1A1328%F8%5698%8%1%A6996371N%:6%F6%78F856:8@6%F;%5;2F18%9;A@677L77;%38FFQ677;%

13%5L1%E198236%L36%G1515F8776N%13%A@1:;%A163;%9LFF6%E897@6$%'996%EL3VL8%9O;F28%6%

7L771%2F1%8448771%L3%@L;F;%13%VL8976%21;@3676%8E%Z%7L77Q6F7@;%5U8%:6@2136F8%O197;%1F%

A;97;%@198@O67;F8%38FF6 %*.))*'(',5.-+1,'$3'00.$*.))*'(',5.-+1,' D##< $677@6O8@9;%F6%

VL6F8%1F%@821976%:6@56%1F%9839;%E8FF6%36@@6<1;38%9L228@83E;51%L3Q1378@A@876<1;38$%

&3%w14*$3'$9s5'$^%A;991G1F8%3;76@8%L36%98A6@6<1;38%7@6%EL8%4691%E1971378%E8F%A8@5;@9;%

36@@671O;S % F6 % A@1:6 % A6@78 % Z % 4;3E6:8376F:8378 % L36 % E895@1<1;38 % @86F197156%

E8FFs6:G18378%A68963;%8%56:A623;F;%13%5L1%O1O8%_@63•;19N%6778376%6%46@%8:8@28@8%

FQ631:;%98:AF158%E81%A8@9;36221%5U8%F;%A;A;F63;p%13%VL897;%95836@1;%91%:L;O8%F6%

412L@6%E8F%A;9713;N%L3%L;:;%5U8%9O;F28%1F%F6O;@;%VL;71E163;%13%655;@E;%5;3%1%@17:1%

B=R?$%+;:691N%70$8+,'>.$3&.451*'$'4*1)'*1$3'=0+$.,,+$M+,V4.,5.$'$@'((.,5.N%13%C$%.8@7877;%i6%5$%
E1jN%7,5*134-+1,'$.00.$(51*+.$3'0$8+,'>.N%-+'+N%+;@13;N%IPPIN%A$%=DR$

BIPC$%*8@82U8771N%I+-+1,.*+1$3'+$9+0><$?L%N%.6FE131%/697;FE1N%*1F63;N%IPPDN%A$%=IKH$
BI=C$%.699;%i6%5$%E1jN%N'*$4,$0'((+81$3+$('>+15+8.$2+(+2.N%13%#$%/;@@613%i%6%5$%E1jN%%'=='*'$0&1)'*.$

3&.*5'$77$%I.0$9+=4*.5+21$.00&.(5*.551N%'95LF6A1;N%.;F;236N%=RRRN%O;58%f"998@O67;@8gS%
f/U16:8@8:;%1(('*2.51*' %1F%9;22877;%1A8@`5;23171O;%E8F8267;%E6FFQ83L35167;@8%8%E6%VL8971%
13976FF67;%ikj%38F%E195;@9;%83L35167;$%ikj%y#Q;998@O67;@8z%1:AF156%1F%E6@91%E1%L36%O8@6%8%A@;A@16%
134;@:6<1;38N%O6F8%6%E1@8%FQ699L3<1;38%E1%L3%96A8@8N%6E%L3%F1O8FF;%28@6@5U156:8378%9LA8@1;@8N%
A8@%:8<<;%E1%L3%1A8@96A8@8g$

BII/4@$%#$%/;@@613%i6$5$%E1jN%I'00.$*.))*'(',5.-+1,' N%*1:8919N%IP=M$

=BH



E8F%O1FF6221;$%>8FF6%985;3E6%4698N%5U8%131<16%5;3%L36%@1O8F6<1;38%9567836378N%91%

O8@14156%L3%E8519;%56:G1;%E1%@17:;%8%E1%A@;2@8991;38%36@@671O6N%13%A6@6FF8F;%6FF8%

1:A@898%GL@@695;98%8%65@;G6715U8%E1%L3%_@63•;19%;@:61%E878@:1367;%6%A;@91%13%

5;35;@@83<6%5;1%7637;%E85637671%5;FF82U1%6:8@15631$

'97@677;%E6F%9L;%367L@6F8%5;37897;N%1F%A;9713;%E1O8376%F6%56@1567L@6%E1%98%97899;N%L36%

412L@6%@1E15;F6%8%6365@;3197156%13%5L1%Z%912F676%7L776%F6%9671@6%E8F%@821976BIH$

#Q69A877;%5U8%6%3;1%1378@8996%E1%VL8976%98A6@6<1;38%Z%F6%5;@@19A;3E83<6%912314156378%

5;3%F6%7@694;@:6<1;38%E8FF6%G1515F8776%8%E8F%9L;%F826:8%5;3%1F%A;99899;@8$%>8FF6%

A@1:6%4698%E8F%@655;37;N%F6%G1515F8776%Z%L3%:8<<;%5U8%5;398378%6F%9;22877;%E1%

9O;F28@8%1F%9L;%F6O;@;%E1%A;9713;N%5;3E1<1;38%A8@%1F%VL6F8%Z%3858996@16$%?L3VL8%

8996%Z%L3%.+45.,5'N%L3%;22877;%13O89717;%E8FF6%>13.0+5;$3'0$)15'*'N%L3%:8<<;%A8@%

@6221L328@8%FQ;22877;%E1%O6F;@8%38F %NP$3+$/.('$3'0$(1=='551N%13%VL897;%569;$ +0$

0.21*1"

C;1%A8@d%9;A@6221L328%L36%3L;O6%5;3E1<1;38N%L3%96A8@8%1369A87767;%5U8%@1:895;F6%

F8%56@78%13%76O;F6S%131<1676%F6%48976N%7@6%F6%5;34L91;38%2838@6F8%_@63•;19%6AA@83E8%E6%

L3%E;5L:8376@1;N%O197;%A8@%569;%EL@6378%L36%941E6%7@6%G8O17;@1N%5U8%f2F1%6:8@15631%

O;2F1;3;%46@8%E81%A;97131%O8@1%8%A@;A@1%8@;1gN%@83E8@F1%58F8G@1%A8@%137@6A@83E83<6N%

965@14151;%8%58F8@17JN%5;3%FQ61L7;%E81%:8<<1%A1X%6O63<671N%A8@913;%2F1%8F15;778@1$%&F%

9;22877;%_@63•;19%O1838%1351767;%E61%A@898371%6E%8:LF6@8%1%5;FF82U1%Es;F7@8;5863;N%

F635163E;%L36%3L;O6%:;E6F17J%E1%5;398236%E8FF6%A;976%f6FFQ6:8@15636g$

?6%VL897;%:;:837;%1F%O855U1;%A;9713;%8%F6%9L6%G1515F8776%3;3%89197;3;%A1XN%6FF6%

A6@;F6%Es;@E138%E1%f@6A1E17[gN%837@6%13%95836%L3%3L;O;%A@;762;31976N%4;@98%EL8$%

_@63•;19% 98:G@6%6O8@%7@;O67;%L36%A6@715;F6@8%84415183<6%38F%9L;%@6AA;@7;%5;3%F6%

G1515F8776%;%VL6F5;96%5U8%699;:12F16%6E%L36%5;:AF1517J%:62156%7@6%EL8%9;228771N%

5U8%U633;%F6%:8E891:6%6:G1<1;38%E1%2.01*'$%#;%95678367;%A;9713;%91%F63516%6%7L776%

O8F;517J% 38FF8%65@;G6<18%A1X %94@83678N%71:G@6%F8778@8% 8%A655U8771% 622635167;%6F%

5699;38%E1%L3%56:1;3%;%844877L6%F6%E197@1GL<1;38%13%5;@96N%8%F6%G1515F8776%F;%982L8$%

01%98378%E1O8@9;%E61%9L;1%5;FF82U1N%91%98378%@1O;FL<1;36@1;%8%:;E8@3;S%f2L6@E6%L3%

A;Q%5U8%95U8@<1%46%F6%O8F;517JŽ'%O;1%VL1%6%71:G@6@8$%&;%3;3%9;%5;:8%4678%:6%L3%

BIHo65VL89%+67\%91%;@18376%6F%2838@8%E8FF6%9671@6%9;516F8N%9L%5L1%F6O;@8@J%635U8%381%9L558991O1%41F:%
i%'($2.8.,8'($3'$K1,(+'4*$[4015<$K1,$\,80'<$N0.U5+>'<$T*.9+8j$%/4@$i7@6%2F1%6F7@1jN%($%
CF658@8631N%_$%,;99;N%70$='(51$(1,1*1"$70$8+,'>.$3+$w.8V4'($T.5+N%*1F63;%IPPI$

=BM



21;@3;%;%FQ6F7@;%4131@JN%8U%98%4131@JŽg$%/@8958%1F%O6F;@8%8@;15;%8%FQ;@2;2F1;%E8F%

A@;762;31976%8%5;3%VL8971%635U8%1%A;78@1%E8FF6%G1515F8776S%1F %*4101$.55.,-+.0'D#C% E1%

VL897;%;22877;%56:G16N%6OO151363E;91%6FF6%367L@6%E1%(1=='551$%)35UQ8996%1346771%U6%

A@89;%5;341E83<6%5;3%F6%3L;O6%:1991;38%8%1F%O6F;@8%6%5L1%783E8%Z%F;%97899;%E8F%

A@;762;31976N%5U8%E1O8376%L3%6OO8@96@1;%38FF6%A@896%E8F%O6F;@8$%&%:;O1:8371%E8F%

5;@A; % 13 % G1515F8776% 3;3 % 9;3;% A1X % 367L@6F1N % 5QZ% L36% 4;@<6 % 13O191G1F8% 5U8% 91% 976%

@1G8FF63E;%6F%9L;%E;:67;@8%_@635;19%5U8%O1838%A1X%O;F78%@1E15;F1<<67;%E6FF6%9;5187J%

E8F%O1FF6221;%A8@5U[%2;44;%8%A8@15;F6378$%?L3VL8%13%VL8976%9.('$3+$)'*91*>.,-. %F6%

G1515F8776%E1O8376%L3%1))1,',5' %E8F%A;9713;BIB%8%F;%6FF;37636%A@;2@8991O6:8378%E6F%

9L55899;%5;3%E8@191;38%8%L:1F16<1;38$%#6%A@;O6%E1%VL8976%7891%6@@1O6%VL63E;%L3%

2@LAA;%E1%@626<<131%6%G;@E;%E1%L3%56:1;3%9A1328%F6%G1515F8776%21X%E6FF6%5;FF136N%

E63E;F8%1F%fF6g%A8@%L36%@85176%1:A8556G1F8$%056776%F6%5;:A871<1;38%A8@%@6221L328@8%

F6%O8F;517JN%FQ84415183<6N%F6%2F;@16%8%F6%G1515F8776%98:G@6%6O8@%;@:61%9LA8@67;%1F%9L;%

2L1E67;@8$%078@<6%13%6L7;3;:16N%:6371838%FQ8VL1F1G@1;N%8O176%;9765;F1%8%A6996371N%

4L228%E6F%9L;%A;99899;@8%8%5;3%8996%91%6FF;37636%+0$2.01*'%E1%5L1%_@63•;19%FQ6O8O6%

1356@15676$ %#8%EL8% @L;78% 6AA61;3;%13O897178%E1%7L778%F8%:;E6F17J% 71A15U8BIK% E8F%

9;22877;%A8@%5;:A18@8%F6%)'*91*>.,8' %8%6OO15136@91%6F%O6F;@8$

)35U8% E;A; % 8998@91% @1:A;9989967; % E8FF6 % G1515F8776% 8% 6O8@F6 % @1:A@;O8@676BITN % 1F%

A;9713;%3;3%@18958%A1X%6%:637838@8%F6%@896%A@858E8378N%U6%A8@9;%F6%9L6%5@8E1G1F17J%8%

F6%G1515F8776%2F1%94L228$%0LFF;%94;3E;%7;@363;%6E%621@8%2F1%6G176371%E8F%O1FF6221;N%5U8%

91%:L;O;3;%F8371%8%7L@G671%E6%VL897;%6OO837;%1:A@;OO19;%E1%:;E8@317J$%0;3;%6%7L771%

2F1 % 8448771 % L3 %1))1,',5' $ 8100'55+21BIDN % A8@5U[ % 5;3 % 1 % F;@; % 1:A1551 % ;9765;F63;%

419156:8378 % 8 % :;@6F:8378 % FQ1:A@896 % E1 %_@63•;19p % F; % @1A;@763; % 7@6:178 % L36%

A@;2@8991O6%E191FFL91;38%6FFQL3156%@86F7J%13%5L1%ALd%O1O8@8$%&F%A@;2@899;%Z%64469513678%

:6%F6%9;5187J%6%5L1%1F%A@;762;31976%6AA6@71838%3;3%Z%A@;376%6%E;:136@F;N%A8@%VL897;%

91%O8@14156%1F%F132L6221;%5;:15;$%&F%A@;2@899;%94L228%6FFQL;:;%6FF6%O8F;517J%E8F%

BIM&%@L;F1%67763<16F1%E81%A8@9;36221%A;99;3;%56:G16@8%EL@6378%F6%36@@6<1;38%13%VL637;%f91%
E8413195;3;%13%4L3<1;38%E8FF6%A;91<1;38%E8FFQ6776378%6FFQ1378@3;%E8F%A8@5;@9;%36@@671O;gN%
)$o$(@81:69N%o$%/;L@7[9N%1)"8+5"N%O;58%f)7763<16F8%i@L;F;%`jg$

BIB%/;3%A1631%36@@671O1%;AA;971N%G1515F8776%8%A;9713;%91%5;3783E;3;%1F%:8E891:;%O6F;@8$
BIK0A8516F:8378%1F%210'*'%8%1F%)15'*' $
BITC@;A@1;%5;:8%91%46%5;3%L3%8998@8%L:63;N%_@635;19%91%@1O;F28%6FF6%G1515F8776%E1583E;F8S%f'55;N%71%

U;%7@;O67;%:6F63E@136g$
BIDf%FQ6776378%5;FF8771O;%E83;:1367;%9;5187JgN%)$%o$%(@81:69N%I'(8*+-+1,'$'$,.**.5+2+5;$.$)*1)1(+51$

3'$#;%9A62;$3+$A4U$I'$K.4).((.,5N%13%)$o$(@81:69N%I'0$(',(1$# N%;A$%517$N%A$%=HD$

=BB



A8E6F8$

>8FFQLF71:6%95836%L3 %3'(5+,.,5'$(.,-+1,.51*'< % 5U8%413;@6%6O8O6%9;F;%;998@O67;N%

9A1826%6%_@63•;19%5U8%1F%O6F;@8%6%5L1%6:G1O6%8@6%L3%5;37@;9839;S%f/8%FQ6O8O;%VL691%

46776$%*1%O;F8O;%@133;O6@8%L3%A;QN%5;:8%2F1%6:8@15631g%E158%5;3%@6::6@15;%1F%

A;9713; % 6FF6 % O855U16 % 5;:6@8 % E8F % A6898N % O;58 % 36@@6378 % 8 % ;998@O67;@8 % E8FF6%

36@@6<1;38$ % *6 % F6 % E;336 % 96A18378:8378 % 5;35FLE8 % 5;3 % F6 % :;@6F8 % 5U8 % L3 % A;Q%

6AA6@71838%6F%@821976S%f#69516%976@8%2F1%6:8@15631$%&%A;97131%6:8@15631%5;@@8@633;N%

:6%E15;%1;%5;96%5;@@878%6%46@8Ž%08%6FF6%28378%51%A;@7678%56771O8%3;71<18N%2F18F8%

A;@7678%AL@8%E1%5;@96egBIR$

70$)1(5+,1% E1%*15U68F%,6E4;@EN%19A1@67;%6FFQ;:;31:;%F1G@;%E1%)37;31;%0m•@:876N%

:8778 % 13 % 95836 % 1F % @6AA;@7; % E1 % 971:6 % 8 % 6:151<16 % 5U8 % 91 % 5@86 %7@6 % EL8 % L;:131N%

3;3;976378%Fs6G199;%9;516F8%5U8%F1%98A6@6$%

&F%5;37897;%Z%A;5;%E1976378%E6%VL8FF;%E895@177;%E6%+67\N%916:;%38FFQ897678%E8F%=RBI%13%

L3Q19;F6%E8F%(;F4;%E1%>6A;F1S%VL1%A@83E8%5;@A;%F6%36@@6<1;38%E1%*6@1;%,L;AA;F;N%

1378@A@8767;%E6%*6991:;%+@;191NBHP% L3%A;9713;%E1%A6898%5U8%91%7@;O6%6%98@O1@8%

L3156:8378%1F%A;876%C6GF;%>8@LE6N%F\%13%891F1;%A;F1715;$%&F%@821976%:;E14156%F6%

9583822167L@6%;@12136F8%8%f9A;976%FQ6:G18376<1;38%E6F%/1F8%6FFQ&76F16N%6FF6%@158@56%E1%

L36%@14F8991;38%9LFF6%3;97@6%97;@16%5U8%4131958%13%L36%3;976F216%L3%A;Q%6:G12L6gBH=$%

&3%8448771%FQ891F1;%E1%>8@LE6%98:G@6%9;F;%L3%A@87897;%A8@%:8778@8%13%95836%L3%VL6E@;%

@86F19715;%5U8%78376%E1%9;77;F1386@8%1%O6F;@1%5U8%631:63;%1%A8@9;36221N%7@6%5L1%F6%

A;8916%8%FQ6:;@8%i13%A@1:;%A163;j%8%F6%48E8%A;F17156%i9LFF;%94;3E;j$

f+@;191%E;:136%8%9;@@8228%7L77;%1F%41F:gBHI% 6%G;@E;%E1%L36%G1515F8776%5U8%98@O8%

3858996@16:8378%A8@%677L6@8%EL8%A1631%36@@671O1%A6@6FF8F1%8%5;:AF8:8376@1$

=j*6@1;%@158O8%L3%5;:A17;%E6%L3 %3'(5+,.,5' % 8978@3;N%1F%E67;@8%E1%F6O;@;N%5U8%

13E1O1EL6%1F%A@1:;%)*1=*.>>.$,.**.5+21 %E8F%9;22877;N%1F%5L1%1=='551$3+$2.01*'%Z%F6%

BIR_@698%4136F8%E8F%41F:$%f&F%9L;%5138:6%91%@15U16:6%89AF15176:8378%6FF6%7@6E1<1;38%E8FF6%5;:1517J%
E81%78:A1%E8F%:L7;%8N%13%A6@715;F6@8N%6FFQ;A8@6%E1%.L978@%}8697;3$%/1d%Z%78971:;3167;N%
89983<16F:8378N%ikj%E6FF6%A@8E;:1363<6%5U8%699L:8%1F%@6AA;@7;%5;:15;%5U8%1F%9L;%A8@9;36221;%
13976L@6%5;3%2F1%;228771%8%2F1%6:G18371N%9A899;%1@@1EL51G1F1%6FF6%9L6%O;F;37JgN%?$%+;:691N%1)"8+5$N%
A$%=DR$

BHPYL897;%96@J%FQLF71:;%41F:%E1%*6991:;%+@;191N%5;FA17;%E6%L3%1346@7;%A;5U8%;@8%E;A;%F6%4138%E8FF8%
@1A@898$

BH=C$%*8@82U8771N$1)"8+5"<$KLnN%A$%IIDP$
BHI7/+3"

=BK



A;976N%E6%5;398236@8%7L771%1%21;@31%6F%A;876%5U8%6G176%13%51:6%6FF6%5;FF136$

#6%)'*91*>.,8' N%;OO8@;%FQ677;%13%5L1%1F%9;22877;%5;398236%F6%A;976N%8%F6%(.,-+1,'$

21;@36F18@6 % @158OL76 % E6F % E89713676@1; % 5U8 % F; % @132@6<16 % 5;3 % 3;35L@63<6N % 9;3;%

O815;F678%E6FF6%G1515F8776N%5U8%1356@36%F6%>13.0+5;$3'0$)15'*'$%

Ij&3%VL8F%7@62177;%5U8%F;%98A6@6%E6FF6%E1:;@6%E1%C6GF;%>8@LE6N%;231%21;@3;%E1%A1XN%

*6@1; % 91 % 1336:;@6 % E8FF6 % G8FF6 % .867@158 % 8 % E851E8 % E1 %95;A@1@8 % 1F % :;71O;%

E8FFs677@6<1;38%5U8%F8%E;338%3L7@;3;%A8@%1F%A;876N%E1%1:A6@6@8%1%9L;1%7@L55U1%A8@%

94@L776@F1%6%9L;%46O;@8$

&31<16%L3%@82;F6@8%A@;5899;%E1%5@895176%13%5L1%1F%A;876%E1O8376%L3%61L76378%5U8%

13O8978%1F%A;9713;%E8FF6%>13.0+5;$3'0$(.)'*'N%F6%A;8916N%8%F6%9L6%5LF7L@6%13%56:A;%

6:;@;9;%8%A;F1715;%7@69F63;%A8@%;9:;91%E6F %3'(5+,.,5'$(.,-+1,.51*' % 6F%9;22877;N%

5U8%65VL1976%L3%:;71O;%E1%8998@8N%E1%210'*$'(('*' D66$

&3%VL897;%569;%6%46@%E6%7@6:178%7@6%1%EL8%A8@9;36221N%E1976371%A8@%897@6<1;38%9;516F8%

8%197@L<1;38N%Z%F6%A;8916%A8@%F6%VL6F8%E158%E;3%C6GF;%f98@O8%9;F;%L3%631:;%E19A;97;%

6 % 5;:A@83E8@F6gN % :6 % 9;A@677L77; % F6 % G1515F8776 % 5U8 % 7@694;@:6 % *6@1;N % A;9713;%

1:A@;OO1967;%8%636F46G876N%38FFQ'*1' %E8FF6%36@@6<1;38$%

+@6%1%EL8%A8@9;36221%36958%L3Q6:151<16%L:1F8%8%91F83<1;96N%3;3%VL637;%1F%@L:;@8%

E8FF6%3;71<16%38FFQ;978@16%E1%A6898%8%7@6%1%5;:A689631N%5U8%5;:135163;%6%O8E8@8%

*6@1;%,L;AA;F;%5;3%;55U1%E1O8@91$%#6%9L6%9;@78%98:G@6%G651676%E6FF6%4;@7L36N%L3;%

E81%A1X%2@63E1%A;871%E8F%:;3E;%Z%38FF6%9L6%78@@6N%38FF6%9L6%5696%8E%Z%A8@913;%

E19A;97;%6E%1398236@2F1%FQ.*($)1'5+8.%A8@%@15;321L328@F;%5;3%F6%9L6%6:676$

&3%8448771%1F%A@;5899;%E1%5@895176%5;3EL58%61%@19LF7671%9A8@671N%*6@1;%E1O8376%56A658%

E1%5@86@8%:8764;@8%8%98EL@@8%.867@158%413;%6F%:67@1:;31;$%#6%G838E1<1;38%E1%E;3%

C6GF;%Z%L36%(.,-+1,' N%F6%4698%13%5L1%F8%A8@4;@:6358%E8F%9;22877;%O832;3;%21LE15678%

A;9171O6:8378$%?L3VL8%1F%NP$3+$/.('%E8F%A;9713;%Z%E1O83767;%VL8FF;%E8FF6%E;336%

6:676%8%3;3%A1X%E8F%F6O;@;N%2@6<18%6F%VL6F8%A8@d%U6%@158OL7;%2F1%97@L:8371%A8@%

5;3VL1976@F6$%'%F6%G1515F8776%13%7L77;%VL897;e%'996%Z%98:A@8%97676%L3 %.+45.,5'$

3695;97;%8%91F83<1;9;N%VL691%L3%;998@O67;@8%E8FF8%O1583E8%O199L78%8%E8FF8%A6991;31%

5U8%134L;56O63;%FQ631:;%E8F%26@<;38%E1%A6898$%&F%A8@5;@9;%E1%5@895176%3;3%78@:136%

5;3%1F%:67@1:;31;N%63<1%5;3713L6%635U8%E;A;%FQ6EE1;%E1%C6GF;%>8@LE6$%&F%A;9713;%U6%

BHH&F%9;22877;%91%E158%2+*54.0+--.51$('81,31$+0$210'*'%A8@5U[%51d%5U8%:L;O8%1F%9L;%A8@5;@9;%
36@@671O;%3;3%Z%A1X%L3%312'*'$i1:A;97;%E6F%E897136378%131<16F8j$

=BT



;@:61%@19567767;%F6%9L6%1E83717JN%Z%9767;%+,+-+.51BHM%E6FF6%:13L76%9;5187J%E1%5L1%6E899;%

46%A6@78$%(8971958%FQ;978@16%5;3%F6%:;2F18%8%E1:;97@6%FQ6@E8378%1:A823;%A;F1715;%

6AA@89;%E6F%A;876%51F83;$%+L776O16%F6%G1515F8776%@1A;@76%635;@6%F6%9L6%631:6%6%

E1O626@8%13%VL8976%4698%E1%A6996221;N%13%5L1%1F%9;22877;%91%Z%@15;321L37;%6FF6%E;336%

6:676%i;22877;%E1%O6F;@8jN%U6%@158OL7;%F6%963<1;38%A;9171O6%i6AA@;O6<1;38%E1%C6GF;%

>8@LE6%8%E81%5;:A689631j%:6%98378%E837@;%E1%9[%L3%OL;7;%E6%5;F:6@8$%,L;AA;F;%

98378%F6%:63563<6%E8F%9L;%:837;@8N%E8FFQL;:;%5U8%6O8O6%A;@767;%L36%O837676%E1%

6@16%4@8956%6%VL8FF6%A155;F6%19;F6%36A;F87636N%E;O8%413;%6E%6FF;@6%3;3%8@6%9L55899;%

3LFF6%E1%97@6;@E136@1;$%&F%A;9713;%:L;@8%EL@6378%L36%:63148976<1;38%5;:L31976N%

C6GF; % >8@LE6 % F; % 95;A@8 % 9;F; % 513VL8 % 6331 % A1X % 76@E1 % VL63E;N % A8@ % 569;N % 7;@36%

9LFFQ19;F6%8%7@;O6%9;F;%1F%A155;F;%C6GF17;%5;3%9L6%:6E@8%.867@158$

-3%41F:%7;556378N%3;3%9;F;%A8@5U[%E;E151%;@8%A1X%76@E1%+@;191%:;@\N%6%56L96%E1%L3%

1346@7;N%:6%635U8%8%9;A@677L77;%A8@5U[%F6%G1515F8776%ZN%13%VL897;%569;%A1X%5U8%:61N%

Fs1378@:8E16@16%91F83<1;96%8%E195@876%7@6%EL8%6:6371%8%EL8%6:151$

C"E$$70$8+80181*)1$,'001$().-+1$4*/.,1G$+0$G1m8%:8998328@

f/;@@18@1%13%G1515F8776gBHBN%;221%91%5U16:63;%5;9\$%0;3;%1%3L;O1%A;97131N%98:A@8%

:8996228@1%9LFF8%@L;78%:6%38F%5;37897;%L@G63;%8%:87@;A;F1763;%F8%E136:15U8%

413;@6%644@;37678%3;3%9;3;%A1X%O6F1E8N%F6%F;@;%4@L1<1;38%E8FF;%9A6<1;%Z%51d%5U8%E1%

:6215;%5QZ%38F%3L;O;%F826:8%7@6%A;9713;%8%G1515F8776$%#6%:1991;38%VL;71E1636%3;3%Z%

A1X % 9;F7637; % 5;398236@8 % F8 % F8778@8 % E8F % 21;@3;N % 5;358E83E;91 % E1 % 6996A;@6@8% F6%

G8FF8<<6%E1%F6O;@6@8%A8E6F63E;N%3;3%91%f9L;36%v%A1X%`%EL8%O;F78g%8%3;3%91%2L6E6236%

@19A877;%E6FFQ8998@8%L3%A;9713;$%"221%FQ;G18771O;%Z%F6%O8F;517J%i38F%41F:%E1%+67\%8@6%

A@8O197;jBHKN%F8%5;398238%9;3;%E1%VL6F91691%71A;%8%1F%78:A;%6%E19A;91<1;38%Z%98:A@8%

L3%38:15;N%983<6%5;391E8@6@8%F;%9A6<1;%L@G63;%13%5L1%91%9L558E;3;%1:A@8O1971%;231%

985;3E;$

#6%4@838916%65583E8%F6%(+,'(5'(+. BHT%8%1F%/+S'$>'((',='* %95;A@8%1F%7899L7;%51776E13;%

BHM&F%:67@1:;31;%ALd%8998@8%5;391E8@67;%1F%>1>',51$+,+-+.5+81%E8F%A8@5;@9;%36@@671O;$
BHBc/>$H101=,."$M1**+'*+$+,$/+8+80'55.N%tU77ASnnlll$LG:G;F;236$17u$
BHK&3%A+1*,1$3+$9'(5.%1%A;97131%6:8@15631N%5U8%1F%A@;762;31976%OL;F8%8:LF6@8N%91%E197132L;3;%A8@%

O8F;517J%8E%84415183<6$
BHTC$%.699;%i6%5$%E1jN%N'*$4,$0'((+81$3+$('>+15+8.$2+(+2.N%13%#$%/;@@613%i%6%5$%E1jN%%'=='*'$0&1)'*.$

=BD



:82F1;%E1%5U1L3VL8%6F7@;N%9O837@6%8%:631A;F6%1%A8@5;@91%985;3E;%38589917JN%1F%9L;%

)*1=*.>>.$,.**.5+21 %98:G@6%8998@8%98:A@8%F;%97899;S%f5;398236@8%1F%:8996221;g$%

"231%O;F76%A8@d%56:G163;%3'(5+,.,5' %8%3'(5+,.5.*+1N%56:G16%F6%E19763<6%8%1F%78:A;%

5U8%F1%98A6@6$%#6%G1515F8776%E8O8%E1O8376@8%:;F7;%A1X%E1%L3%.+45.,5'N%E8O8%4;3E8@91%

5;3%F6%97@L77L@6%5U8%F6%2;O8@36%8%@83E8@F6%13O1351G1F8$

C8@%636F1<<6@8%1F%@6AA;@7;%91:G1;715;%5U8%91%ALd%2838@6@8%7@6%1F%5;@A;%8%F6%G1515F8776N%

A8@ % @83E8@8 % O191O6:8378 % F6 % 78;@16 % E8F %8+80181*)1% A@858E8378:8378 % 517676BHDN%

7;@316:;%6%A6@F6@8%E1%L3%)1(5+,1%:6%13%L3%569;%A6@715;F6@8%E1%5;37897;%L@G63;%8%E1%

89A8@183<6 % 9839;@16F8 % i897@8:6j$ %@',-. $ 9*',+% E1 % ?6O1E % };8AABHR% Z % F6%

@6AA@898376<1;38% E1%L3;%95836@1;%677L6F8%8%:;F7;%E195L99;BMPN%Z%F6%@1A@896%E1%L3%

5;37897;%:87@;A;F1763;%13%5L1%1F%7@64415;%6L7;:;G1F19715;%E;:136%13E195L99;%9LFF;%

9A6<1;%5;:L38S%F6%97@6E6$%#8%G1515F8778%94@855163;%OLF38@6G1F1%7@6%F8%6L7;%8%1%A8E;31N%

783763;%;231%21;@3;%E1%9LA8@6@8%L36%941E6%A6@6E;996F8N%VL8FF6%E1%51@5;F6@8%A8@%F6%

5177J%@1:6383E;%135;FL:1%i412$%HBj$%+L776O16%VL8FF6%E1%w1F88N%/+S'$>'((',='* %E8FF6%

@'84*+5U $ M4**+'*% E1 % >8l %~;@mN % 1378@A@8767; % E6 % o;98AU % (;@E;3`#8O177 % 13 % L36%

O8@91;38%8@;156N%Z%635;@6%L3Q6F7@6%97;@16$%016:;%38FFQ;@6%E1%AL376N%38FFQ132;@2;%

:826F;:638 % E8FF6 % (@63E8 % *8F6 % 3;3 % 91 % E197132L;3; % F8 % 9132;F8 % 5;:A;38371N%

FQ13VL6E@67L@6%68@86%A6@8%:;97@6@8%L3%L315;%83;@:8 %5*.99+8$e.>" $f/1%9;3;%=BPP%

5;@@18@1%13%G1515F8776%A8@%F8%97@6E8%E1%>8l%~;@mN%AL;1%L96@8%8`:61FN%_8E'rN%46rN%

956338@1<<6<1;31N%:6%VL63E;%318378%E1%7L77;%VL897;%4L3<1;36%8%VL6F5;96%E8O8%

8998@8%13%VL8F%A;97;%6%VL8FFQ;@6N%5U16:63;%3;1gN%9A1826%F6%O;58%4L;@1%56:A;%E8F%

A@;762;31976N%5U8%13%A@1:6%A8@9;36%5;::8376%F6%917L6<1;38%E@6::67156%E8FF8%

9A8E1<1;31%:87@;A;F17638$

0;3;%F8%513VL8%E8F%A;:8@1221;$%#6%36@@6<1;38%91%9O;F28%A@;A@1;%6FFQ1378@3;%E1%

VL8FF6%@878%1:A;991G1F8N%13%EL8%;@8%896778$%>81%A@1:1%7@8376%:13L71%13%@86F7J%O1838%

1FFL97@676%56A1FF6@:8378%F6%5;:AF89917J%E1%L36%5;398236%13%G1515F8776N%844877L676%E6%

VL82F1 % 8@;1 % 5U8 % :;97@63; % L3Q84415183<6 % 1@@6221L321G1F8 % E62F1 % 6F7@1 % L78371 % E8FF6%

3&.*5'$77N%;A$%517$N%A$%=HR$
BHD#6%4;@:6<1;38%E1%L36%3L;O6%83717J%5U16:676%8+80181*)1%Z%97676%517676%38F%56A17;F;%A@858E8378%E1%

VL8976%@158@56%54@$%134@6$%I$H$=$%C8@%6AA@;4;3E1@8%1F%5;35877;%E1%8+80181*)1%54@$%/$%*6956@8FF;N%
P1>.3+$(4$34'$*415'N%;A$517$N%AA$%=`H$

BHR%N*'>+4>%O4(F<$7@6E$%17$$@',-.$:*',+ N%E1@$%?6O1E%};8AAN%_1F:N%A@;E$%C6@16UN%-0)N%IP=I$

BMP/4@%i635U8jN%H+S'($2($M.*(N%E1@$%_@8E@1m%(8@7783N%E;5L:8376@1;N%IP=B$

=BR



97@6E6$%f&%:;:8371%A@62:67151%E8FF;%95U8:6N%5;:A8783<6%8%A8@4;@:6358gBM=N%91%

9O;F2;3;%896776:8378%13%3;O6376%:13L71$%-3%F699;%78:A;@6F8%13%5L1%A@83E8%56:A;%

F6%412L@6%E1%w1F88%:6%9;A@677L77;%1F%9L;%@L;F;%13%L36%21;@3676%VL6F91691%E8FF6%>8l%

~;@m%;E18@36$%&F%7@64415;%@196F76%6FFQ;55U1;%5;3%1::62131%@86F1BMI%E8F%A6F5;958315;%9L%

5L1 % 1 %/+S' $ >'((',='* % 91 % :L;O;3; % 134@63283E; % F8 % 5;39L87LE131 % 9A6<1;`78:A;%

;998@O678%E6%7L771%2F1%6F7@1%O815;F1$%#6%O176%E8F%A@;762;31976%Z%f983<6%4@831gN%A@;A@1;%

5;:8%1F%717;F;%E8F%41F:%8%F6%9L6%G1515F8776$%w1F88%E895@1O8%A1X%O;F78%F6%9L6%48E8F8%

5;:A6236S%f05677;%4199;N%78F61;%13%655161;N%318378%4@831$%05;@E678O1%F6%@L;76%F1G8@6N%1%

A8E6F1%3;3%9:877;3;%:61%E1%21@6@8$%>;3%A;99;%48@:6@:1N%63<1N%3;3%O;2F1;g$% -3%

:8<<;%891F8%8%AL@;N%A8@15;F;9;%:6%@86771O;N%5U8%E1O8376%L3%A@;FL326:837;%E8F%

5;@A;$%w1F88%Z%1F%A1X%4;@78%5;@@18@8%E8FF6%5177JN%1F%9L;%971F8%E1%O176%Z%A6@62;36G1F8%6F%

9L;%63E6@8%13%G1515F8776N%5U8%Z%1F%9L;%1=='551$3+$2.01*'$>13.0'DC6S%9O82F1;N%F1G8@;N%

O8F;58N%8441518378N%@195U1;9;%8E%8976916378$%

&3 % 98FF6 % 6FF6 % 9L6 % G1515F8776 %w1F88 % E1O8376 % L3 % 9LA8@8@;8 % 5;3 % A;78@1 % 9839;@16F1%

97@6;@E136@1N%A1X%91:1F8%6F%:8996228@;%*8@5L@1;%5U8%6E%L3%A;9713;BMMp%91%5;:A18%1F%

A@;5899;%E1%4L91;38%7@6%1%EL8%5;@A1%8%91%2838@6%L36%4;@:6%3L;O6%E6FF8%A;783<16F17J%

95;3;951L78$%&F%8+80181*)1%91%98378%13O1351G1F8N%91%E1O135;F6%38F%7@64415;%622@8991O;%

5U8%;231%985;3E;%:1365516%F6%9;A@6OO1O83<6%E81%515F1971N%9A@;OO1971%E1%A@;78<1;31%

41915U8%5;391978371$%& %/+S'$>'((',='* % 982L;3;%1F%O877;@8%O8F;517J%E1982367;%E6FF6%

G1515F8776%8%O1622163;%9L%L36%9516%1:A8@58771G1F8N%983<6%F69516@8%7@65516%E8F%A@;A@1;%

A6996221;$%&F%A@;762;31976%E1O;@6%F;%9A6<1;%8%F;%5;3;958%6F%76F%AL37;%E6%@1L951@8%6E%

BM=%)$%(163317@6A631N%1)"$8+5"N%A$%HR$
BMI#8%1::62131%E8FF6%:;G1F17J%51776E136%8%:87@;A;F17636%6%>8l%~;@m%958F78%E6F%@821976%5;1351E;3;%

5;3%F6%:13L<1;96%E895@1<1;38%@1A;@7676%13%+$h$/LFF8bN%TF'$+>>1*5.0$80.((N%,63E;:%h;L98%-0)%

&35N!7@6E$17$%($%C633;413;%i6%5$%E1jN%70$>'((.=='*1"$%&.*5'$3+$.,3.*'$+,$/+8+80'55.$Y$+0$8.1($3'00.$
>'5*1)10+N%(6@<6371N%IPPI$%&F%91978:6%E1%/+S'$>'((',=+,= %976%5@89583E;%635U8%38FF8%9:6@7%517189%
176F1638N%54@$%4/>$H101=,.N%tU77ASnnlll$LG:G;F;236$17u$

BMH%#Q;22877;%:;E6F8%G1515F8776%A8@:8778%6F%9;22877;%E1%E;76@91%E8FF6%:;E6F17J%E8F%A;78@8%8%
@6221L328@8%F6%5;:A8783<6N%f5;3%F6%5;:A8783<6%1F%9;22877;%91%E1@J%677L6F1<<67;g%8%A;7@J%A6996@8%
6FF6%4698%E8FF6%A8@4;@:6358N%@823;%E8F%46@8N%13%5L1%A;7@J%677L6F1<<6@91$%/4@$%)$%(163317@6A631N%
1)"8+5$%=MB$

BMM+$h$/LFF8bN%TF'$+>>1*5.0$80.((N%,63E;:%h;L98%-0)%&35N!7@6E$17$%($%C633;413;%i6%5$%E1jN%70$
>'((.=='*1"$%&.*5'$3+$.,3.*'$+,$/+8+80'55.$Y$+0$8.1($3'00.$>'5*1)10+N%(6@<6371N%IPPIN%A$%H=S%f&F%
:1;%A6FF1E;%5;@A;N%A@1O67;%E8FFQ6@:67L@6%E6%515F1976N%8@6%13E84131G1F8$%&F%9L;%6F78@%82;N%1F%G1m8%
:8998328@N%F;%6O8O6%633183767;$%>;3%8@;%A1X%38AAL@8%896776:8378%L:63;$%'@;%L3%G1m8%
:8998328@%1356@367;%13%L3%8998@8%L:63;g$

=KP



637151A6@8%F8%E136:15U8%E8F%7899L7;%51776E13;N%1F%5U8%Z%A@;G6G1F:8378%E;OL7;%6FF6%

5;:AF1517J%5U8%E1:;97@6%5;3%F6%9L6%G1515F8776$%#6%5;3;9583<6%E8FF;%9A6<1;%13%

G1515F8776%Z%A6@7851A676%E6FF6%VL63717J%E1%971:;F1%8%9;FF85176<1;31%5U8%FQ631:;%9O82F1;%

@158O8$ % C8@5;@@8% L36 % :6AA6 % E1% 97@6E8% 6E % L36% E19763<6% E6F% 9L;F; % 5U8% 98:G@6%

9;FF8O6@8%635U8%1F%9L;%A83918@;N%A8@%@83E8@F;%6@E17;%8%A@;37;BMB$%#6%G1515F8776%

5;:63E6%8%98%OL;1%O1358@8%E8O1%976@8%6FF8%9L8%@82;F8N%fF6%G151%OL;F8%63E6@8%O8F;58N%

981 % A1X % 976G1F8 % 13 % VL897; % :;E;$ % >;3 % :1 % 9;3; % :61 % 4677; % :6F8 % 5;9\N % 9;F7637;%

FQ89176<1;38 % ALd % L551E8@71$ % "E1; % 1 % 4@831N % 1 % 4@831 % L551E;3;gN % 6448@:6 % 915L@; % 13%

A@;762;31976$%-3%A6@6E;99;%5U8%O8E8%F6%O8F;517J%O1358@8%9LFF6%A@LE83<6N%8AAL@8%F8%

E136:15U8%E8F%7@64415;%6:8@1563;%98:G@63;%5;348@:6@F;BMK$

)%w1F88%O1838%6441E676%L36%:1991;38%A@;A@1;%2@6<18%6%VL8FF6%4;@:6%E1%13O1351G1F17J%

5U8%E8563763;%1%9L;1%5;FF82U1N%FL1%Z%1F%E1982367;@8%E1%L3%O877;@8%O8F;517J%5U8%L31958%

EL8%AL371N%38F%:12F1;@%@6AA;@7;%844156516%8E%84415183<6$%#6%O1583E6%E1%w1F88%56:G16%

:6@516%6FF8%B$HH%E8F%A;:8@1221;N%VL63E;%E6FF6%/;FL:G16%-31O8@917b%@158O8%L36%

5;398236% E6 %844877L6@8%6 %MF+,. $ T1R, $ !Cd $ I1U'*( $@5*''5% 6FF8% 98778% 13 %AL37;$%

>;O6376 % :13L71 % E6 % VL63E; % 1F % A@;762;31976 % 65VL191958 % F6 % 5;:A8783<6 % 8 % 131<16%

FQ1:A@896 % 6 % VL63E; % O1838 % 9635176 % F6 % @15;3;9583<6 % 4136F8$ % &3 % VL897; % A8@1;E;%

36@@671O;%F6%O8@6%A@;762;31976%Z%F6%G1515F8776$%0;77;%L3%A@;41F;%98:1;715;%>1:6N%

1378@A@87676 % E6 % o6:18 % /UL32N % @6AA@898376 % 1F %3'(5+,.,5' $ >.,+)10.51*' % E8F%

A@;762;31976N%1F%F1:178%5U8%38FF6%36@@6<1;38%98A6@6%F;%9A6<1; %).*.51)+81$3'00.$

81>)'5',-. % E6%VL8FF; %451)+81$3'00.$ )'*91*>.,8'DCd" $#6%@626<<6%5;398236%L36%

F8778@6%6%w1F88%8E%13918:8%L3%;G18771O;S%@856A176@F6%9;F;%6FF6%A8@9;36%3;:13676%6FF8%

T$PP%13%AL37;$%/QZ%L3%>+55',5'$i',4,8+.51*'j%8%5QZ%L3%3'(5+,.5.*+1$i',4,8+.5.*+1jDCZ$

:6 % 1F %>'((.==+1 % 3;3 % O162216 % 677@6O8@9; % 1 % 5636F1 % E1 % 5;:L3156<1;38 % 5;39L871N%

O162216%9L%L36%G1515F8776%2L1E676%E6%L3%L;:;%5U8%F6%@6AA@898376$%#6%G1515F8776%Z%L3%

>'3+4> DCB%677@6O8@9;%5L1%F6%F8778@6%ALd%6@@1O6@8%6%E897136<1;38%:6%635U8%FQ1=='551$

BMB/4@$%I$H$BN%A$%BRS%f1F%E197655;%E6F%9L;F;N%5U8%5;348@1958%L3%9839;%E1%915L@8<<6%A6@715;F6@8%QA8@5U[%
98:G@6%E1%8998@8%19;F671%E6%7L77;%VL8F%5U8%ALd%6556E8@8%13%G699;Qg$

BMK)%76F%A@;A;917;%Z%;AA;@7L3;%@17;@36@8%9LFF8%1::62131%896L971O8%E1%H+S'($2($M.*(N%E1@$%_@8E@1m%
(8@7783N%E;5L:8376@1;N%IP=B$

BMT%/4@$%%)$o$(@81:69N%o$%/;L@7[9N%1)"8+5$N%O;58%f#;56F1<<6<1;38g$
BMD%&%7@8%677;@1%4;3E6:8376F1%E6FF6%5'1*+.$3'00&',4,8+.-+1,'"$/4@$72+<$O;58S%

f?897136378n?89713676@1;g$
BMRSe5;3E;%F6%78;@16%E1%*5#LU63%•1F%:8E1L:%Z%1F%:8996221;•%:6%Z%A@;A@1;%F6%A6@715;F6@8%97@L77L@6%

5;:L315671O6%E1%;231%:8E1L:%6%@83E8@F;%134FL8378%38FFQ1::62136@1;%5;FF8771O;%8E%1:A6776378%9LF%

=K=



677@6O8@9;%5L1%w1F88%E1:;97@6%1F%9L; %2.01*'BBP$%#6%F8778@6%6@@1O6%677@6O8@9;%w1F88%

5U8%6@@1O6%677@6O8@9;%F6%G1515F8776N%A8@%A@;A@187J%7@639171O6%7L77;%O162216%9L%L36%

G1515F8776$%083<6%4@831$%&F%80+>.a%96F8%8%91%21L328%6E%L3%AL37;%13%5L1%FQ1:A;@763<6%

E8FF6%G1515F8776%91%@1O8F6%5@L516F8$%#6%7@6:6%3;3%Z%1F%:;71O;%A@1:6@1;%E1%67783<1;38%8%

E1%@14F8991;38N%A8@%6F5L31%5@17151%837L9169:6378%A8@%:;F71%6F7@1%E8FLE8378%8%@1A87171O6N%

F6%:8996%13%95836%E1%L3Q6<1;38%983<6%89176<1;31%5;3E;776%E6%L3%A;3b%8rA@899%A8@%F8%

97@6E8%E1%>8l%~;@m%Z%1378@8996378%A8@5U[%f5QZ%VL6F5;96%E1%@134@8956378%38F%O8E8@8%

F6%2;::6%E8FF8%@L;78%9LFFQ6946F7;%E8FF6%5177J%A1X%2@63E8%E8F%:;3E;gBB=% 7637;%E6%

E1:837156@8 % ELGG1 % 8 % A@;4;3E1 %=.) % 38FF; % 9O;F21:837; % 36@@671O;BBI$ % & % @1A87L71%

13982L1:8371%5U8%w1F88%9;971838N%A@1:6%5;3%F6%A;F1<16%5;@@;776N%A;1%5;3%1%9L;1%

5;:A6231N % 9;3; % E;:13671 % 8 % O1371 % 2@6<18 % 6FF6 % G1515F8776N % 983<6 % F6 % VL6F8 % 1F%

A@;762;31976%Z%A@1O;%E8FF6 %81>)'5',-. % L71F8%6E%677L6F1<<6@8%F6 %)'*91*>.,8' DD6% 8%

EL3VL8 % A6@1 % 61 % 9L;1 % 63762;31971$ % &3 % VL8971 % 13982L1:8371 % 9LF % 41F; % E1 % A8@5;@91%

1::62136@1 % 8 % 13O191G1F1 % 6 % :;F71N % 61L76371 % 8 % 63762;31971 % 5;3E195;3; % F6% 95836%

@1:6383E;%98:A@8%6%G;@E;%E1%L36%G1515F8776$%083<6%F8%EL8%@L;78%F6%36@@6<1;38%

9LG1958%E82F1%6@@8971N%5;:8%VL63E;%6%56L96%E1%L3%1351E8378%1:A@8O197;%w1F88%O1838%

98A6@67;%E6FF6%9L6%G1515F8776%8%E1O8376%OLF38@6G1F8$%)%VL8F%AL37;%1F%9;22877;%E8O8%

A@898@O6@8%F6% @1L95176%E8FF6% :1991;38%8% 3695;3E8% F6% GL976% 38F% :63LG@1; %E8FF6%

G1515F8776N%69982363E;%6%F81%1F%5;:A17;%E1%5L97;E1@F6$%?;A;E15U[%w1F88%Z%E19A;97;%6%

7L77;%AL@%E1%@1837@6@8%13%A;99899;%E8F%9L;%A;78@8N%A1X%O;F78%@1A878%fA;@7678:1%E6FF6%

G1515F8776g%8E%Z%5U16@;%1F%:;71O;$%&F%A@;762;31976%91%7@;O6%38FF6%4698%A8@4;@:671O6N%

A@1O67; % E8FF6 %81>)'5',-. % iF6 % G1515F8776j % 5U8 % E8O8 % @16O8@8 % A8@ % 5;:A18@8 % F6%

36@@6<1;38%8%6@@1O6@8%6FF6 %(.,-+1,' % 4136F8$%#6%G1515F8776%Z%4;3E6:8376F8%A8@%1F%

A@;5899;%E1%5;:L3156<1;38$%/4@$%*$*5#LU63N%TF'$K'3+4>$+($5F'$K'((.='N%,63E;:%
h;L98N=RKTN%7@6E$17$$70$>'3+4>$^$+0$>'((.==+1N%_8F7@138FF1N%*1F63;$

BBP#6%G1515F8776%Z%L3%;22877;%:;E6F8%A8@5U[%@83E8%A;991G1F8%i5;:A8783<6j%F6%5;398236%E8F%
:8996221;%:6%6FF;%97899;%78:A;%A8@:8778%6F%A@;762;31976%E1%655@8958@8%1F%9L;%O1@7X%A8@9;36F8$%
f&F%O6F;@8%Z%419967;%13%L3%FL;2;%913767715;%5U16:67;%;22877;gN%)$o$(@81:69N%?8F%9839;%IN%1)"8+5"N%
A$%I=$

BB=+@6E$%:16N%($+;@;N%O'2+'RG$oN*'>+4>$O4(Fm$@)455'*($T1$TF'$:+,+(F$%+,'N%13%f&3E18l1@8gN%IH%
62;97;%IP=I%iLF71:6%5;39$%PM$P=$IP=Kj$

BBI>8FF6%36@@6<1;38%9;3;%4@8VL8371%1%3J/*.U.=' %78:A;@6F1%8%9A6<16F1%5U8%@;:A;3;%F6%F1386@17J%E8FF6%
7@6:6$%C8@%L36%E84131<1;38%6GG@8O1676%54@$%)$%(163317@6A631N%1)"8+5"N%A$=MI$

BBHfFQ677L6F1<<6<1;38N%5;:8%;A8@6<1;38N%ALd%5;@@19A;3E8@8%v%38FF6%:19L@6%13%5L1%91%844877L6%6%A6@71@8%
E6%L36%@86F1<<6<1;38%6378@1;@8%`%%6%L36%7@694;@:6<1;38%5U8%;A8@6%F6%E1921L3<1;38%7@6%9;22877;%8%
;22877;gN%)$o$(@81:69N%o$%/;L@7[9N%1)"8+5$N%O;58%f)77L6F1<<6<1;38g$

=KI



A@;762;31976%5;9\%5;:8%A8@%2F1%6F7@1%.55.,5+$%08%E6F%AL37;%E1%O1976%E8FF6%36@@6<1;38%

F6 % G1515F8776 % @6AA@898376 % 1F % :8<<; % 677@6O8@9; % 5L1 % FQ',4,8+.51*' % @6221L328%

FQ',4,8+.5.*+1%5;3%L3%:8996221;%E1%5;3783L7;%A@8<1;9;N%F8%:655U138%@6AA@8983763;%

1F % O8@; %.,5.=1,+(5. $ 8100'55+21N % ;9765;F1 % E;7671 % E1 % :;O1:837; % 5U8 % 2838@63;%

917L6<1;31%:;@76F1%A8@%1F %8+80181*)1% 13%6<1;38$%0;3;%:6@5U8%9A6<16F1%O6@16G1F1N%

F1:171%5;976371%8%1391E1;91$%&F%7@64415;%Z%4;@:67;%E6%O815;F1%A896371N%6L7;:;G1F1N%

7@69A;@71%ALGGF151%8%A@1O671%5U8%9O;F2;3;%1F%@L;F;%63762;31976%6F%A6@1%E8F%A;F1<1;77;%

5;@@;77;%1378@A@8767;%E6%*15U68F%0U633;3N%5U8%E891E8@6%1:A;998996@91%E8FF6%F8778@6%

6E%;231%5;97;$%#8%6L7;:;G1F1%9;3;%L3%A8@15;F;%A8@%F6%:;G1F17J%E;F58N%;55LA63;%L3;%

9A6<1;%:6221;@8%@19A877;%6%VL8FF;%@15U1897;%E6%L36%G1515F8776%8%9;3;%VL13E1%13%2@6E;%

E1%95U165516@F6$%&%A8E;31%9;3;%;9765;F1%1:A@8O8E1G1F1N%F8%G6@@1@8%6@5U17877;315U8%

9;3;%;@:61%L36%G636F17J%A8@%1F%5;@@18@8%13%G1515F8776$%>;3%91%ALd%A1X%A6@F6@8%E1%

.551*+ $ 1 $ (1=='55+% :6 % E1 %.55.,5+< $ 8+1^ $ )'*(1,.==+% 5U8 % 9O;F2;3; % F6 % :8E891:6%

4L3<1;38%.55.,-+.0'DDC$%

#6%G1515F8776%A8@dN%O1622163E;%9L%L36%9516N%ALd%@1E198236@8%F;%9A6<1;%8%94L221@8%

62F1%132;@2U1%E8F%7@64415;N%1F%515F1976%ALd%5@86@91%L3;%9A6<1;%O1@7L6F8N%O19L6F1<<67;%

38F%41F:%5;3%F8%134;`2@6415U8%E1%9LAA;@7;N%VL691%L36%E1:8391;38%A6@6FF8F6%6%VL8FF6%

@86F8BBB$%&F%A8@5;@9;%4FL;@8958378%E1%w1F88%9;O@695@1O8%VL8FF1%5;39L871N%3;3%@19A8776%

F8%:6@5U8%E1%83L3516<1;38%9A6<16F8%8%3;3%A@8O8E8%1378@@L<1;31N%5;396A8O;F1%38F%

3L:8@;%5;391978378%E1%F1:171%5U8%F;%98A6@63;%;231%O;F76%E6FFQ;G18771O;$%

&F % 9;22877; % 13 % G1515F8776 % ALd %*+L8.0810.*'% F; % 9A6<1;N$ *+L('>.,5+--.*01$

5;3713L6:8378N%ALd%E8O16@8%2F1%;9765;F1N%ALd%123;@6@8%L3%98:64;@;%@;99;N%ALd%

9583E8@8%L36%956F13676N%ALd%677@6O8@96@8%FL;2U1%5U1L91%8%@1A;91<1;36@8%F8%9;2F18%13%

;231%E;O8$%&3%7L77;%VL897;%E8O8%A@8976@8%:6991:6%67783<1;38%6E%;231%O6@16<1;38%E8F%

5;37897;%F1:17@;4;$%

/;:8%21J%6AA@;4;3E17;%13%VL8976%@158@56BBKN%F6%4@L1<1;38%E8FF;%9A6<1;%13%G1515F8776%Z%

BBM/4@$%)$%o$%(@81:69N%I'(8*+-+1,'$'$,.**.5+2+5;$.$)*1)1(+51$3'$#;%9A62;$3+$A4U$I'$K.4).((.,5N%
13%)$o$(@81:69N%I'0$(',(1$# N%;A$%517$N%A$%=HD$

BBB>8F%41F:%?6O1E%};88A%9582F18%1F%*.00',5U%5;3%134;`2@64156%A8@%896F76@8%F6%71A;F;216%E1%A8@58<1;38%
8%E1%6771O19:;%58@8G@6F8%@8517676%E6F%A@;762;31976$%C1X%O;F78%w1F88%91%7@;O6%E1%4@;378%6E%L3%G1O1;N%
13%5L1%A8@%F8%97@6E8%A;991G1F1%9;3;%A1X%E1%EL8%8%1F%78:A;%A8@%9582F18@8%VL8FF6%21L976%Z%L36%4@6<1;38%
E1%985;3E;$%

BBKC8@%6AA@;4;3E1@8%54@$%I$H$I$

=KH



E1448@8378%@19A877;%6E%;231%6F7@;%:8<<;N%F6%A8@58<1;38%E8FFQ6:G18378%Z%9LA8@1;@8%6FF6%

:8E16%A8@5U[%6%O8F;517J%5;976378%8%6%L3%@17:;%9;9783L7;%FQ13E1O1EL;%9O1FLAA6%L3%

A83918@;%6771O;%8%@18958%6%@19;FO8@8%;231%137;AA;%9A6<16F8$%

&F%A@;762;31976%1346771%U6%F6%:82F1;%9582F183E;%F6%O8F;517J%A8@5U[%13%L36%5177JN%5;3%

91:1F1%A8@5837L6F1%E1%677;@1%E8FF6%97@6E6N%;231%89176<1;38%Z%:;@76F8$%>;3%9716:;%A1X%

A6@F63E;%E1%L3%A;9713;%E1%A6898%8%E81%9L;1%A6514151%21@1%E1%5;398238p%L3 %/+S'$

>'((',='* % 3;3%ALd%A8@:8778@91%E1%6O8@ %A6L@6N %9;A@677L77;%98%F6%O8F;517J%Z%F6%

A@8@;2671O6%E8F%9L;%F6O;@;N%E8O8%F69516@91%2L1E6@8%E6FF6%G1515F8776%8%2L6E6236@8%1F%

O6376221;%5U8%2F1%9A8776%13%78@:131%9A6<16F1%8%EL3VL8%78:A;@6F1$%)%O;F78%9;3;%F;@;%

978991%L3%A8@15;F;N%:6%89983E;%5;9\%891F1%8%621F1%E6%@1L951@8%6%9A6O8376@8%:6%3;3%

48@1@8N% U633;%L3% @6AA;@7; % A8@9;36F8%5;3% 7L771% 2F1% L78371% E8FF6%97@6E6N%A;99;3;%

95L96@91N%6OO8@71@8%E8F%A6996221;N%13O81@8%8%95U8@<6@8%5;3%1%5;:A6231%13%G1515F8776$%

0;3;%A1X%O8F;51%E8FF8%6L7;:;G1F1%i38F%5;37897;%51776E13;j%:6%9;3;%OLF38@6G1F1%

5;:8 % 1 % A8E;31N % 8 % VL897; % F1 % @83E8 % O1771:8 % 6F % F;@; % A6@1$ % >8F % 41F: %A8@913; % 2F1%

13982L1:8371%9;3;%A@;O8%E1%@8919783<6%419156%8%:8376F8N%7L77;%Z%L36%941E6%A8@%1F%

A@;762;31976S % 4FL1@8 % 38FF; % 9A6<1;N % 7@694;@:6@8 % 1 % F1:171N % 5;:A878@8 % 5;3% 6F7@1%

13E1O1EL1N%123;@6@8%8%@8`1378@A@876@8%F8%:6@5U8%E8FFQ',4,8+.51*' % L@G63;BBT$%-36%

941E6 % 5U8 % 2838@6 % L36 % 5;3;9583<6 %.)5+8. $8 % 6AA@;4;3E176 % E8FFQ6:G18378 % 13 % 5L1%

7@639176N%L3Q89A8@183<6%6E@836F13156BBD%8%6FF;%97899;%78:A;%F1G8@67;@16%5U8%A8@:8778%

6FF;%9A6<1;%E1%8F1:136@8%F8%97@167L@8%8%E1O831@8%5;3713L;N%0+(8+1DDB%8%6@G17@6@1;$

YL8976%958F76%E1%4@L1<1;38%@6AA@898376%635U8%L36%958F76%E1%O176N%5;396A8O;F8%8%

;@2;2F1;96N % 1F % A@;762;31976 % @19A;3E8 % 62F1 % 135@8ELF1 % ;998@O67;@1S % f>;3 % @1895; %6%

F6O;@6@8%13%L3%L44151;N%3;3%:1%A1658%976@8%13%216556%8%5@6O6776N%:1%A1658%A8E6F6@8g$

)%L3Q8919783<6%9763E6@E1<<676%8%E;:13676%E6FF8%4@838918%51776E138N%w1F88%A@848@1958%

E;:136@8%F6%5177JN%677@6O8@96@F6N%@156F5;F6@F6%8%1378@A@876@F6%985;3E;%F8%9L8%97@L77L@8N%

6::899;%5U8%38%891763;$%f>;3%56A195;3;%A8@5U[%916:;%E19A;971%6%@195U16@8%F6%O176%

BBT%/;391E8@16:;%F;%9A6<1;%L@G63;%5;:8%5'(51<$FQ',4,8+.51*' %Z%5U1%A16314156%F;%9A6<1;%L@G63;%8%1%
9L;1%F1:171$%/4@$%($%*6@@;38N%%&+,2',-+1,'$3'0$5'(51N%#678@<6N%,;:6`.6@1N%IP=P$

BBD)%A@;A;917;%E1%VL8976%89A8@183<6%E8FF;%9A6<1;%C$%h;l8FF%7@6F69516%1%5;::8371%9LFF6%
9583822167L@6%8%95@1O8%f*82F1;%976@8%98EL71%8%2;E8@91%L36%95;996%E1%AL@6%6E@836F136g%i7@6E$%:16jN%
54@$%C$%h;l8FFN%N*'>+4,$O4(F$*'2+'RG$['00$1,$RF''0(N%13%f+;@;37;%076@gN%IH%62;97;%IP=I%iLF71:6%
5;39$%PM$P=$IP=Kj$

BBRC8@%F6%E19713<1;38%7@6%0+(8+1%8%(5*+.51$54@$$($%?8F8L<8N%_$%(L6776@1N$K+00'$N0.5'.4a"$M.)+5.0+(>'$'$
(8F+-1)F*J,+'N%*13L17N%C6@19N%=RDPN%7@6E$17$%($%C6998@;38N%*$%/6@G;31%i6%5$%E1jN%K+00'$)+.,+$b$
8.)+5.0+(>1$'$(8F+-19*',+.N%/6978FO855U1%'E17;@8N%IP=HN%AA$%BKM`BRH$

=KM



13%L3%F6G1@137;%:;@76F8%A8@%;776376%E;FF6@1%6F%21;@3;N%:6%98%461%VL897;%A83963E;%

9;F;%61%9;FE1%3;3%O1O@61%6GG69763<6%6%FL32;%A8@%2;E8@78F1g$

w1F88%5;3;958%;231%632;F;%E8FF6%5177JN%;231%95;@5167;16%8%G6@@18@6N%5;3;958%97@6E8%

5U8%2F1%6L7;:;G1F1971%8%1%A8E;31%3;3%5;3;95;3;N%7637QZ%5U8%@18958%9A899;%6%4L221@8%

382F1%13982L1:8371%8%E8A1976@8%1%9L;1%63762;31971%2@6<18%6FF6%5;3;9583<6%5U8%F6%

G1515F8776%2F1%U6%4;@317;%E8F%78@@17;@1;$%/L315;F1N%956F8N%97@6E8N%7L77;%E1O8376%L36%

9;2F16%8%L3%O6@5;%6FF;%97899;%78:A;$%'%6FF6%4671E156%E;:63E6S%3;3%U61%A6L@6%E1%

:;@1@8e%w1F88%@19A;3E8S%f>;N%6%:8%9A6O8376%VL8FF;%5U8%Z%9L55899;%61%:181%6:151%

L95171%E6FF6%465;F7J%E1%F8228$%YL8FF6%Z%L3Q699;FL76%4;FF16%5;FF8771O6$%&3%5;34@;37;%

63E6@8%9LFF6%.@;6El6b%6%;776376%;@6@1%983<6%4@831%Z%318378g$

>;3%Z%E144151F8%3;76@8%VL637;%F6%G1515F8776%6GG16%4;@:67;%1F%9;22877;%13%VL8976%

97;@16N % 8996 % Z % F6 % 5;3E1<1;38 % i; % :;E6F17Jj % 5U8 % 134FL83<6 % :6221;@:8378 % F6%

A8@9;36F17J%E8F%9L;%2L1E67;@8%A8@5U[%E6F%98:AF158%8%O1@7L;9;%F826:8%7@6%5;@A;%8%

G1515F8776%36958%L36%3L;O6%83717J%5U8%F1%@6AA@898376%837@6:G1$%

=KB



/)C&+"#"%!%

&#%#'()*'%&>+',,"++"

5;35FL91;31%8%A@;9A8771O8%EQ1378@O837;%

?L@6378%Fs636F191%E1%5691%97LE1;%@1F8O6371%38F%O697;%8%98:A@8%A1X%89AF;@67;%95836@1;%

5LF7L@6F8%6%5L1%F6%G1515F8776%6AA6@71838N%51%655;@216:;%E1%6O8@8%9;77;%2F1%;55U1%1F%

E19A1826@91 % E1 % L3 % 483;:83; % O1<1;9; % 8 % 5;37@;A@;EL58378 % A8@ % FQ8O;FO8@91 % 8 % 1F%

A8@91978@8%E8F%9L;%F826:8%5;3%FQL;:;$%08%1F%9;22877;%E8FF6%A@898378%@158@56%Z%F6%

G1515F8776%8%E1%8996%1%A;991G1F1%91231415671%5U8%Fs13E1O1EL;%O1%699;516N%A@;O16:;%6%

VL897;%AL37;%6%@14F8778@8%9LFF6%5;:AF89917J%8%F6%367L@6%E81%0'=.>+$+,5'**155+$

?;A;%6O8@%636F1<<67;%FQ13783917J%8%F8%94L:67L@8%89A@8991O8%E8FF6%@8F6<1;38%7@6%L;:;%

8%G1515F8776N%6O8@38%E195L99;%1F%9123141567;%6%A6@71@8%E6%78971:;3163<8%97;@15U8N%

6@719715U8 % 8 % 5138:67;2@6415U8 % 8E % 6O8@ % 5;:A@89;N % 4;@98N % VL6F8 % 916 % F6 %@86F8%

1:A;@763<6%E1%VL897;%:8<<;%6FFQ1378@3;%E8FF8%3;97@8%5177JN%A;9916:;%8O1358@8%F6%

A8@15;F;917J%E1%L3%483;:83;%E144L9;%8%3;51O;%VL6F8%1F%4L@7;%E1%G1515F8778$%

C6@783E;%E6%L3Q636F191%78@@17;@16F8%8%A;1%F8219F671O6N%78378@8:;%E1%8O1358@8%FQ83717J%

E8F%E633;%A8@9;36F8%8%5;FF8771O;N%E1%13E626@8%F6%2@6O17J%3L:8@156%8%VL6F17671O6%E8FF6%

A8@E176%E1%L3%:8<<;%5;3%5L1%FQL;:;%U6%L3Q13413176%26::6%E1%5;338991;31$%

/;96%6556E8%VL63E;%VL8971%F826:1%O832;3;%1378@@;771e%YL6F% Z%1F%@86F8%E633;%

6@@8567;%6FF6%5;:L317Je%/;:8%A;9916:;%644@;376@F;e

&3%VL637;%19A1@6<1;38%@1F8O6378%A8@%F6%:;E6F17J%6@7197156%E1%A@898376<1;38%E1%L3%

A@;GF8:6%9;516F8%6GG16:;%51767;%38F%56A17;F;%A@858E8378%1F %K4('4>$19$H*1S',$

O'0.5+1,(F+)(DE_$E1% W626G@16N % FL;2; % 367; % A8@ % @655;2F18@8% 97;@18 % 8% 78971:;316@8%

VL637;%L3%;22877;%A;996%8998@8%L3%O135;F;%8:;71O;%8%5;:8%A;996%621@8%E;A;%

FQ1378@@L<1;38%E8FF6%@8F6<1;38%6FFQ1378@3;%E1%5L1%U6%A@89;%9123141567;$%_65516:;%L3%

A699;%LF78@1;@8%8%636F1<<16:;%F8%5;3982L83<8% 2838@678% E6FFQ1378@@L<1;38% E1%L3%

F826:8%13%5L1%F6%G1515F8776%Z%9;22877;%VL637;%FQ13E1O1EL;%6%5L1%6AA6@71838$%>;3%

7@67716:;%A1X%FQ;22877;%5;:8%@897;%;%:8764;@6%E1%L3%@6AA;@7;%7@6%9;228771%78@<1N%:6%

BKP/4@$%tU77A9SnnG@;m839U1A9$5;:n83nO1917u%iLF71:6%5;39$%T$=I$IP=Bj$

=KK



5;:8%677;@8%5;9717L1O;%E8FF6%@8F6<1;38$%

_;@98%E6FF6%A1626%E8F%4L@7;N%5U8%5;:A;@76%F6%A@1O6<1;38%E1%L3%8F8:837;%1:A;@76378%

38FF6%VL;71E16317J%E8FFQ13E1O1EL;N%91%ALd%8O1358@8%FQ1:A;@763<6%E8F%F826:8%3695;97;%

E187@;%VL8FFs;22877;N%413;@6%E895@177;N%8%EL3VL8%1A;71<<6@8%L36%97@6E6%A8@%7L78F6@F;$%

/;:8%9A899;%6556E8N%51%655;@216:;%E8FF6%2@6O17J%E8FF6%A8@E176%A@;A@1;%8%9;F;%

VL63E;%8996%O1838%6%:63148976@91$

D"!$70$94*51$3+$/+8+80'55'G$.,.0+(+$3'0$9',1>',1$'$3'0$81,5'(51$5'**+51*+.0'

&F%4L@7;%E1%G1515F8778%Z%L3%483;:83;%;@:61%5;39;F1E67;%38FF;%95836@1;%176F163;N%

4651F:8378%O191G1F8%13%VL6F91691%5;:L38%8%;@6%E8F%21;@3;%Z%L3;%E81%A@1351A6F1%

E878@@8371%6FF6%E144L91;38%E1%L3%:8<<;%97;@156:8378%63715;%:6%635;@6%6FFQ6F78<<6%E81%

56:G16:8371%L@G63197151%8%9;516F1%E1%VL897;%LF71:;%E858331;$%'5;F;2156%A8@%367L@6%

8%98:A@8%A1X%7853;F;2156%A8@%38589917JN%F6%G1515F8776%Z%E1O837676%1F%91:G;F;%E1%L36%

@1O;FL<1;38%5U8%A;@76%13%3L58%:;71O6<1;31%8919783<16F1%:6%9;A@677L77;%1F%E891E8@1;%

E1%7L78F6@8%FQ6:G18378%8%F8%E85191;31%E82F1%13E1O1EL1%5U8%O1%6AA6@7832;3;$%/U1%

A8E6F6%@1O83E156%1F%E1@177;%E1%8998@8%7L78F67;%13%L36%958F76%L31O8@96F:8378%5;3E1O196%

8 % 9A899; % 1358371O676 % :6 % A6@6E;996F:8378 % 6GG63E;3676 % 6 % 98 % 978996$ % &% 515F1971N%

78@:138%5;3%1F%VL6F8%91%13E1563;%2838@6F:8378%1%A;99899;@1%;%2F1%L71F1<<67;@1%E1%

G1515F8778N%5U18E;3;%A1X%67783<1;38%8%915L@8<<6%13%97@6E6%:6%635U8%VL63E;%F8%@L;78%

9;3;%48@:8$%?1%4@;378%6E%L3%5;35@87;%1369A@1@91%E8F%E633;N%A@;A;@<1;36F8%9;F;%62F1%

1358371O1%@1O;F71%6FF6%:;G1F17J%515F6G1F8N%F6%4@L97@6<1;38%E82F1%L78371%5;3713L6%6%

5@8958@8%8%FQ13E1448@83<6%E6%A6@78%E8FF8%6L7;@17J%8%E81%51776E131%978991%3;3%Z%A1X%

6558776G1F8$

-3Q13E62138%9767197156%5;3E;776%38F%IP=H%E6FF6%_&).%i_8E8@6<1;38%&76F1636%):151%

E8FF6%.1515F8776j%U6%976G1F17;%5U8%1F%KP€%E81%515F1971%176F1631%U6%9LG17;%6F:83;%L36%

O;F76%1F%4L@7;%E8F%A@;A@1;%:8<<;%8%5U8%;231%633;%O832;3;%@LG678%38F%3;97@;%C6898%

51@56 % HIP$PPP % G1515F8778 % 5;3 % L3 %E633; % A6@1 % 6 % =BP % :1F1;31 % E1 % 8L@;BK=$ % 08 % 91%

5;391E8@63;%1%E671%@8F671O1%61%9132;F1%5;:L31%8E%13%A6@715;F6@8%VL8FF1%E8FF6%@821;38%

BK=/4@$%_&).<$%.3*+$3+$/+8+80'55'"$7'*+<$1==+"$g$31>.,+{O+(405.5+$+,3.=+,'$(4+$)*'9'55+<$|F55)Gzz9+./L
1,04("+5z/+8+z.55+2+5.z8.>).=,'L'3L+,5'*2',5+z0155.L.0L94*51z+5'>zdd#L+,3.=+,'L94*5+L/+8+"F5>0}<$
=R%3;O8:G@8%IP=H%iLF71:6%5;39$%=P$=P$IP=Bj"

=KT



':1F16 % ,;:6236N % Z % A;991G1F8 % 971:6@8 % L36 % E83L3516 % ;231 % =RR % 6G176371 % A8@% F8%

A@84877L@8%E1%_8@@6@6N%.;F;236N%,8221;%':1F16%8%C6@:6%5;3%@148@1:837;%6E%L36%

A;A;F6<1;38%E1%=$PI=$PPP%6G176371BKI$

YL8971%E671%9;3;%@8F671O1%6FF8%E83L358%844877L678N%EL3VL8%13%E14877;%98%91%A8396%5U8%

O1838%E83L35167;%9;F;%1F%HP%;%1F%MP€%E81%4L@71%8448771O6:8378%A8@A87@671BKH$

-3%6F7@;%E67;%1378@8996378%98:G@6%8998@8%F6%5;35837@6<1;38%E81%4L@71%38FF8%6@88%

L@G638%E8F%3;@E%8%E8F%5837@;%3;@E%8%381%5;:L31%5U8%A@8983763;%L36%97@L77L@6%

:;@4;F;2156 % L@G636 % 76F8 % E6 % @83E8@8 % F6 % G1515F8776 % 1F % :8<<; % A@848@1G1F8 % A8@ % 2F1%

9A;976:8371%6%5;@7;%;%:8E1;%@6221;$%#8%5177J%A1X%5;FA178%9;3;%13%A@8O6F83<6%VL8FF8%

7L@19715U8%13918:8%61%A1X%VL;7671%3;E1%L31O8@9176@1BKM$%

!8@@8GG8%E6%5U18E8@91%5;:8%:61%VL897;%A@;GF8:6%916%7637;%E144151F8%E6%6@2136@8%8%

5;:8%:61%916%5;9\%9A;@6E156%F6%A@896%E1%A;91<1;38%E1%A@1O671%8%ALGGF151%51776E131N%38F%

5;37@6976@8%L3%483;:83;%5U8%91%655631958%A@;A@1;%9L%VL8FF6%A8@5837L6F8%O1@7L;96%E1%

A;A;F6<1;38%5U8%E;O@8GG8%8998@8%1F%4;3E;%5U16O8%381%A@;2@6::1 %E1%915L@8<<6%8%

9O1FLAA;%E8FF6%:;G1F17J%9;97831G1F8$%#8%9A1826<1;31%9;3;%:;F78AF151N%13363<17L77;%F6%

G1515F8776%3;3%Z%L3%G838%1E83714156G1F8N%3;3%Z%76@2676%8%5U1L3VL8%F6%A;9918E6%38%

E871838%F6%A@;A@187J$%?1:;97@6@8%FQ6AA6@78383<6%58@76%E1%L36%G1515F8776%Z%:;F7;%

E144151F8N%9A8518%98%5;:A@676%13%51@5;9763<8%1FF85178%;%98%3;3%@82197@676%5;3%91978:1%

E1%:6@5U167L@6%; %AN@$%&%3;@:6F1%655;@21:8371%A@8O8371O1N%5;:8%6AAF156@8%L3%

6E891O; % ; % 4;7;2@646@8 % 1F % :8<<;N % O832;3; % 5;391E8@671 % ;@:61 % L3 %)04(% A8@ % 1F%

A;99899;@8%97899;N%A8@5U[%13L71F1%6F%:;:837;%E8FF6%A8@E176BKB$%

(F1%L78371%13;F7@8%3;3%E83L35163;%1F%4L@7;BKKN%VL63E;%F;%4633;%Z%A8@%AL@;%9839;%

51O15;$% #6%5;3982L83<6% E1O8376%6F%78:A;% 97899;%L3% 1:A8E1:837; %6FF6% @158@56%

@19;FL71O6S%13%&76F16N%5;37@6@16:8378%6%VL637;%6556E8%38FF6%:6221;@%A6@78%E81%A6891%

8L@;A81N%3;3%891978%L36%@86F8%5;396A8O;F8<<6%E8F%483;:83;%8%1%E671%@82197@671%

BKI7/+3"
BKH7/+3"
BKM/4@$%_&).N%70$V4.3*1$3'00'$3',4,8'N%tU77ASnn416G`;3FL9$17nE;l3F;6EnPH`+6G8FF6`_16G`

C@848771$AE4uN%iLF71:6%5;39$%=I$=P$IP=Bj$
BKB/1%91%@148@1958%61%5;::8371%E8FF8%O1771:8%E1%4L@7;%@655;F71%9LFF6%A62136%_658G;;m%f.151%@LG678%6%

.;F;236%`%98236F6<1;31%8%6OO1976:8371gN%
tU77A9Snnlll$4658G;;m$5;:n2@;LA9nG151@LG6786G;F;236ne4@84q79uN%iLF71:6%5;39$%IP$=I$IP=Bj$%

BKK#8%E83L358%A8@O83L78%6FF8%6L7;@17J%21LE1<16@18%F;56F1%9;3;%3L:8@156:8378%1@@1F8O6371%@19A877;%
62F1%8A19;E1%E1%4L@7;$%&F%E67;%8:8@28%E6%L3%5;34@;37;%5;3%FQ&9A877;@8%078463;%.8@71%E8FF6%C;F1<16%
_8@@;O16@16%E1%.;F;236N%%1378@O19767;%E6FF6%95@1O8378%1F%I$PR$IP=B$

=KD



956@9822163;BKT$%

#8%G1515F8778%O832;3;%@1O83EL78%13%97@6E6%;%9L1%9171%E1%5;:A@6O83E176%;3%F138%6%

5;F;@;%1%VL6F1N%AL@%E1%@19A6@:16@8%9LFFQ13O8971:837;%8%67783L6@8%1F%O6F;@8%85;3;:15;%

E8FF6%A8@E176N%958F2;3;%L3%:8<<;%@LG67;BKD$%

/U1%9LG1958%L3%4L@7;%Z%1346771%A1X%135F138%6E%65VL1976@8%L36%G1515F8776%9;77;971:676%

;AAL@8 % 6 % @1O;F28@91 % 6F % :8@567; % E8FFsL967;N % 76FO;F76 % E1 % ELGG16 % A@;O83183<6N%

5;35;@@83E;%983<6%5L@6@9838%6F%@867;%E1%@158776<1;38%5U8%A@8O8E8%5;3982L83<8%

A836F1%8%9;516F1%G83%A1X%2@6O1%E1%VL8FF8%@198@O678%6F%4L@7;%97899;BKR$%

C8@%E1O8@98%@621;31N%98:A@8%A1X%A8@9;38%958F2;3;%F6%:;G1F17J%9;97831G1F8%:6%1F%

:8@567;%E8FF6%@158776<1;38%6L:8376%A@;A;@<1;36F:8378$%-3%O8@;%8%A@;A@1;%51@5;F;%

O1<1;9;%5U8%F8%4;@<8%E8FFs;@E138%635;@6%3;3%644@;3763;%6E82L676:8378%8%13%:;F71%

A@848@195;3; % 123;@6@8BTP$ % ,15;@E16:; % 134138 % 5U8 % VL897; % 95836@1; % 7;556%

138VL1O;56G1F:8378 % 1F % 9839; % 51O15; % E8F % 9132;F;N % L3 % @8VL1917; % 4;@78:8378%

134FL83<67;%E6FF6%5;396A8O;F8<<6%E8F%E633;N%5U8%91%21;56%F8%LF71:8%A;91<1;31%5;3%F6%

5;3;9583<6%6AA@;A@1676%E8FF6%E1951AF136%21L@1E156%6%@12L6@E;$

#8%A8@9;38%65VL19763;%G1515F8778%E1%1358@76%A@;O83183<6%A8@5U[%3;3%A;9918E;3;%F6%

21L976%5;396A8O;F8<<6%E1%51d%5U8%A@858E8%VL8FFQ677;BT=N%3;3%A83963;%E1%6@@856@8%L3%

7;@7;%6F%O855U1;%A;99899;@8N%3;3%91%@83E;3;%5;37;%E1%5;::8778@8%L3%@867;%AL@%

89983E;%1371:;@171%E6F%4L@7;N%E6F%VL6F8%91%7L78F63;%9A83E83E;%L36%9;::6%8912L6%E1%

E836@;$%&3;F7@8%3;3%91%5;3;95;3;%6%9L4415183<6%2F1%897@8:1%5U8%E8413195;3;%1%@8671%E1%

4L@7;%8%@158776<1;38N%A6@;F8%382671O8%38FFQ1::62136@1;%5;:L38%:6%L31O8@96F:8378%

:8998%13%A@67156$%

0;F;%5;F;@;%5U8%9LG195;3;%@1A87L71%4L@71N%:626@1%E1%:8<<1%5;3%L3%4;@78%O6F;@8%

85;3;:15; % ; % 6448771O;N % 56A195;3; % 8 % 91 % 134;@:63; % 9LFFQ6@2;:837;$ % -36 % O;F76%

41E8F1<<671%F6%4@L97@6<1;38%5@8958%8%1F%E891E8@1;%E1%5;:G6778@8%1F%4L@7;%6F1:8376%

5;:A;@76:8371%5;@@8771%8E%898:AF6@1$%

BKTC@;GF8:6%8O1E83<167;%EL@6378%F6%@1L31;38%E8FF6%/;39LF76%E8FF6%.1515F8776%13%E676%FL38E\%=D%
:6221;%IP=B%13%06F6%E8F%?837;38N%C6F6<<;%?Q)55L@91;N%C16<<6%*6221;@8%KN%.;F;236$%

BKD7/+3"
BKR/4@$%A6@62@64;%E8E1567;N%A$%=I$
BTP&F%A@1:;%1:A;@76378%A699;%38FF6%F;776%6F%483;:83;%E8F%4L@7;%E1%G1515F8778%844877L67;%E6FF8%

&9717L<1;31%F;56F1%Z%1F%N*15181001$3&7,5'(.%912F67;%E6%/;:L38N%/;39LF76%E8FF6%.1515F8776%8%
C@84877L@6%E1%.;F;236%13%E676%ID%:6221;%IP=B$

BT=?67;%8:8@9;%E6%L3%5;34@;37;%5;3%FQ)99;516<1;38%%&?05*.$H./'0'%13%@148@1:837;%6FFQ13E62138%
9767197156%9L1%4L@71%E1%G151%5;3E;776%38F%IP=M%E61%@6AA@898376371%E8FFQ)99;516<1;38$%

=KR



YL8978%A8@9;38%97633;%E1O83763E;%L36%5;:A;38378%9;516F8%98:A@8%A1X%@1F8O6378%8%

91%97633;%:;G1F1763E;%A8@%@1O;F76@8%1F%91978:6BTI$

_;@7L3676:8378 % F6 % :6221;@8 % E144L91;38 % E8FF6 % 5LF7L@6 % 515F6G1F8 % 976 % 1346771%

95678363E;%L36%@878%E1%1378@O8371%5U8%98:G@63;%13E156@8 %L36%A;991G1F8%97@678216%

36<1;36F8%E1%5;37@697;%6F%4L@7;$%-36%E1:;97@6<1;38%@86F8%E1%VL637;%L3%483;:83;%

699L:6%@1F8O63<6%9;F;%VL63E;%3L:8@156:8378%5;391978378%;%A8@15;F;9;%A8@%F6%

F1G8@7J%A8@9;36F8$%

?1O8@98%9;3;%1346771%F8%6<1;31%137@;E;778%9LF%56:A;S%E61 %>+8*18F+)% 61%@1F8O67;@1%

9678FF176@1N % E6FF6 % AL3<;367L@6 % E8F % 5;E158 % 41956F8 % 6FF6 % E83L3516 % 8F877@;3156N % 2F1%

63714L@71 % A8@ % G1515F8778N % 1 % A6@5U8221 % 5L97;E171N % F8 % A167764;@:8 %(18+.0N % F8 %/+S'L

81>>4,+5UN%1%9171%5U8%@655;F2;3;%98236F6<1;31N%1%E676G698N%F8%13E62131%976719715U8%8%

A8@913;%1%A@;7;5;FF1%EQ137896%7@6%F8%6::13197@6<1;31%F;56F1BTH$%

#Q69A877;%A1X%1378@8996378%E1%VL8976%:;G1F176<1;38%Z%E67;%E6FF6%@878%9;516F8%5U8%91%

976%4;@:63E;N%6L7;6F1:8376%8%2897176%E61%9132;F1%51776E131%;%E6FF8%)99;516<1;31%8%

:;F7;%6771O6%38F%5;37@6976@8%1%4L@71BTM$%01%98236F6%L3%1:A;@76378%E67;%8:;<1;36F8%

5U8%A@;O;56%L3%9839;%E1%6AA6@78383<6%8%E1%3858996@16%5;3E1O191;38N%EL8%97@L:8371%

89983<16F1% A8@ % 5;:G6778@8 % 1F% 483;:83;$ % ?L3VL8% F6 % @19A;976% 6FFQ;448391O6% A6@78%

A@;A@1; % E6FF6 % 51776E1363<6N % 9132;F1 % 5U8 % 5;3EL5;3; % L36 % 56:A6236 % E1%

98391G1F1<<6<1;38% A;9171O6$% #8% 9;FL<1;31%5;35@878% A@;O832;3; %1346771% E6% VL8971%

L78371%E8FF6%@878%5U8%94;@363;%9;FL<1;31%8%5;3912F1%9;9783L71%E62F1%8371%ALGGF151%8%

E62F1%(5.S'F103'*(%F;56F1$%

0;F;%A8@%5176@8%FQ898:A1;%A1X%@858378%8%9;9763<1;9;N%1F%2@LAA;%_658G;;m%f.151%

@LG678%6%.;F;236%`%98236F6<1;31%8%6OO1976:8371g%5U8%5;376%6E%;221%IDB=%:8:G@1BTB%

BTI#Q)99;516<1;38%#Q)F7@6%.6G8F8%A;@76%6O6371%E6F%IPPD%F6%56:A6236%f9/)+'>)71ŽgN%
tU77ASnnF6F7@6G6G8F8$17nG151n956783671nu%5;3%L3%A@;2@8991O;%5;13O;F21:837;%8%6E891;38%E8FF6%
51776E1363<6$%#8%98236F6<1;31%13;F7@8%A@;O832;3;%E61%98:A@8%A1X%3L:8@;91%L78371%E8F%2@LAA;%
_658G;;m%f.151%@LG678%6%.;F;236%`%98236F6<1;31%8%6OO1976:8371gN%
tU77A9Snnlll$4658G;;m$5;:n2@;LA9nG151@LG6786G;F;236ne4@84q79uN%iLF71:6%5;39$%IP$=I$IP=Bj$%
#6%/;39LF76%E8FF6%.1515F8776%91%Z%@1L3176%13%E676%=M%E158:G@8%IP=B%A8@%9;FF85176@8%F8%699;516<1;31%
6E8@8371%6E%8F6G;@6@8%97@678218%:1@678%A8@%5;:G6778@8%1F%A@;GF8:6%E81%4L@71%E1%G1515F8778%6%
.;F;236$

BTH7/+3"
BTM+@6%F8%131<1671O8%A@;:;998%E6F%A@1O671%51776E131%91%98236F63;%1F%@82197@;%H101=,.$H+S'$Q.58FN%

tU77ASnnlll$G;F;236G1m8l675U$5;:uN%IP=B%iLF71:6%5;39$%IP$=I$IP=Bj%8%F6%56:A6236%O1@6F8%
f3;3%5;:A@6@8%F6%:16%G151g%A@;:;996%E6%':63L8F8%#L55U8771N%tU77ASnnG;F;236$@8ALGGF156$17n%
5@;3656nIP=BnPRnPTn38l9n%G151ƒ@LG678`=IIHKMI=BuN%98778:G@8%IP=B%iLF71:6%5;39$%IP$=P$IP=Bj$

BTB(@LAA;%_658G;;m%f.151%@LG678%6%.;F;236%`%98236F6<1;31%8%6OO1976:8371gN%

=TP



U6 % A8@:899; % E1 % 9O8376@8 % ;A8@6<1;31 % E1 % @1515F6221; % 898:AF6@1N % U6 % 98236F67;%

6OO1976:8371%5U8%U633;%@15;3E;77;%1F%A@;A@1876@1;%6FF6%9L6%G1515F8776%8%U6%E144L9;%

6F5L31 % 5;3912F1 % L71F1 % A8@ % A@8O831@8 % 1F % E633;$ % 01 % 1358371O6 % 13 % VL897; % :;E; % F6%

E83L3516N%L36%71A;F;216%36@@671O6%8E%897@8:6:8378%6558991G1F8%5U8%@18958%6E%8998@8%

A1X%84415658%E8FF6%:655U136%21LE1<16@16%978996N%983<6%A8@d%A@8O6@156@F6$%

(F1%L78371%A1X%6771O1%1FFL97@63;%6F5L31%655;@21:8371%G691F6@1%5;:8%6E%898:A1;S%

A6@5U82216@8%F6%G1515F8776%13%FL;2U1%4@8VL837671N%3;3%F69516@F6%135L97;E176%7@;AA;%6%

FL32;N%F826@8%98:A@8%@L;76%8%78F61;N%@83E8@8%@15;3;951G1F8%1F%:8<<;%5;3%6E891O1%8%

135191;31N%@1:L;O8@8%F8%5;:A;38371%:;G1F1N%F8%FL51%8%2F1%655899;@1N%69915L@6@91%5U8%

F6%@697@8FF18@6%;%1F%A6F877;%9163;%4199671%6F%9L;F;$%*;F71%135;@622163;%6FF6%E83L3516N%

6FF6%E195L991;38%8%6FF6%9;F1E6@187J%@851A@;56N%F8%98236F6<1;31%8%2F1%6OO1976:8371%

6L:83763; % 5;976378:8378N % 6F5L31 % 515F1971 % 8978@363; % F6 % A@;A@16 % 4@L97@6<1;38 % 8%

5;3E1O1E;3;%F6%A8@E176%5;3%7;31%6:6@1%8%A;F8:151$%

#8%)99;516<1;31%8%1F%/;:L38%A@;:L;O;3;%F6%:6@5U167L@6%E8F%5;E158%41956F8%9LF%

78F61;N%F6%E19A;91<1;38%E1%97@L77L@8%@158771O8%5L97;E178N%F8%6978%5;35;@@83<16F1N%F6%

@1A6@6<1;38%699197176N%1F%91978:6%E1%O121F63<6%F;56F8%8%F6%@655;F76%E1%E671%3L:8@151%

E87762F1671$%&F%51776E13;%7L776O16%91%98378%9A899;%;GGF1267;%6FFQ6L7;E14896%8%58@56%381%

9L;1%91:1F1%FQ699;516<1;38N%FQL31;38%E1%1378371$%YL897;%Z%L3%69A877;%5@L516F8S%F6%

56A6517J%E8F%9132;F;%E1%5@86@8%2@LAA1%E1%A83918@;%8%5;3E1O191;38%E;O@8GG8%8998@8%

L3%G6513;%A@8<1;9;%E6%5L1%6771328@8$%]%E61%9137;:1%5U8%91%A@;58E8%6FF6%5L@6%8E%Z%

8O1E8378%5U8%L36%48776%1:A;@76378%E1%A;A;F6<1;38%976%58@563E;%E1%8978@36@8%L3%

E19621;$ % C;7@8::; % 5;35FLE8@8 % 5U8 % F6 % E83L3516 % Z % 4;3E6:8376F8 % VL637; % F6%

E878@@83<6N % E1 % 5L1 % 89197;3; % 133L:8@8O;F1 % 4;@:8 % E1 % 89A@8991;38 % 5U8 % 9A132;3;%

FQ;E18@36%@158@56$%+L77;%VL897;%Z%367L@6F:8378%A;991G1F8%9;F7637;%98%1F%9132;F;%L78378%

5;:A@83E8%F6%A@;A@16%@89A;396G1F17J%8%91%98378%A@;762;31976$

tU77A9Snnlll$4658G;;m$5;:n2@;LA9nG151@LG6786G;F;236ne4@84q79uN%iLF71:6%5;39$%IP$=I$IP=Bj$

=T=



D"#$70$V4.3*1$=+4*+3+81$+,$5'>.$3+$94*51$'$*+8'55.-+1,'$3+$/+8+80'55'

)F%4138%E1%5;:A@83E8@8%F8%@621;31%5U8%9;3;%6FF6%G698%E8F%5;3713L;%8%A@;2@8991O;%

6L:837;%E8F%483;:83;%E8F%4L@7;%E8FF8%G1515F8778%38FF6%9;5187J%:;E8@36N%3;3%91%ALd%

A@89513E8@8%E6%L36%G@8O8%636F191%E8FF6%E1951AF136%A836F8%E8F%4L@7;N%5;9\%5;:8%

5;3783L76%38F%O128378%5;E158%A836F8BTK$

>8FFs6:G17;%E81%E8F1771%5;37@;%1F%A67@1:;31;N%1F%4L@7;%6AA6@71838%6FF6%56782;@16$E81%

@8671%5;::8991%:8E16378%O1;F83<6%9LFF8%5;98%8%3;3%:8E16378%4@;E8%i7@6%5L1%91%

633;O8@63;%6%717;F;%898:AF1415671O;%8%3;3%896L971O;%F6%7@L446%8%Fs6AA@;A@16<1;38%

13E8G176j$

"55;@@8%A@8F1:136@:8378%@1F8O6@8%5U8%5;F%78@:138%f4L@7;g%51%91%@148@1958%6%E1O8@98%

467719A8518%E1%@867;%6L7;3;:6:8378%A@8O1978%8%E1951AF13678%E6F%5;E158%A836F8N%13%

A6@715;F6@8S

! 70$94*51$81>4,'$i8r%6@7%KIM%5$A$j<$8O837L6F:8378$o.==*.2.51m$13%A@8983<6%

E8FF8%51@5;9763<8%E1%5L1%6FFs6@7$%KIB%5$A$

! 70$94*51$+,$./+5.-+1,'$'$81,$(5*.))1%i8r%6@7%KIM%G19%5$A$j

! 7$94*5+$8"3$>+,1*+S%6j%4L@7;%EsL9;p%Gj%4L@7;%F18O8%;%A8@%G19;23;p

5j%9A12;F6:837;%6GL91O;%i8r%6@7%KIK%5$A$jp

! @155*.-+1,'$3+$81('$81>4,+%i8r%KIT%5$A$j$

&3%5;391E8@6<1;38%E8FF;%9A851415;%6:G17;%E8FF6%A@898378%@158@56%91%A@85196%5U8%

O8@@633; % 7@677678N % 7@6 % F8 % 467719A8518 % 13E15678N % F8 % 9;F8 % 5U8 % 6GG163; % L3 % VL6F5U8%

8F8:837;%E1%1351E83<6%5;3%1F%483;:83;%E8F%4L@7;%E8FF8%G1515F8778$

D"#"!$70$94*51$81>4,'

)1%98391%E8FFs6@7%KIM%5$A$S%

8F+4,V4'$(t+>)1(('((.$3'00.$81(.$>1/+0'$.05*4+<$(155*.',310.$.$8F+$0.$3'5+','<$.0$9+,'$3+$5*.*,' $

)*19+551<$)'*$(J$1$)'*$.05*+<$^$)4,+51$81,$0.$*'804(+1,'$3.$('+$>'(+$.$5*'$.,,+$'$81,$0.$>405.$3. $

!DC$'4*1$.$D!E$'4*1"$?=0+$'99'55+$3'00.$0'=='$)',.0'<$(+$81,(+3'*.$81(.$>1/+0'$.,8F'$0t','*=+.$

BTKC8@%FQ8F6G;@6<1;38%E8F%982L8378%7897;%5@1715;%13%:678@16%21L@1E156N%51%91%Z%6OO6F91%E8FF6%
5;39LF83<6%A@;48991;36F8%E8FFQ)OO$%'E;6@E;%0784631N%_;@;%(1LE1<16@1;%E1%+;@13;$%

=TI



'0'55*+8.$'$1=,+$.05*.$','*=+.$8F'$.//+.$4,$2.01*'$'81,1>+81"$70$3'0+551$^$)4,+/+0'$.$V4'*'0. $

3'00.$)'*(1,.$199'(.<$(.021$8F'$*+81**.$4,.$1$)+`$3'00'$8+*81(5.,-'$3+$84+$.=0+$.*5+810+$E!< $

,4>'*1$d$'$E#D"

"55;@@8 % 95;:A;@@8 % F6 % 467719A8518 % 381 % 9L;1 % 8F8:8371 % 5;9717L71O1 % 8 %636F1<<6@F1%

98A6@676:8378$

70$/','$=+4*+3+81$545'0.51

&F%G838%21L@1E15;%7L78F67;%E6F%F8219F67;@8%5;3%1F%@867;%E1%4L@7;%Z%+0$).5*+>1,+1>$E6%

13783E8@91%VL6F8%G838%4L3<1;36F:8378%;@183767;%6FF6%5;398@O6<1;38%8%9O1FLAA;%E8FF6%

A8@9;36F17J%E8FFsL;:;N%F6%5L1%5;:A;38378%A1X%@1F8O6378%Z%E6%13E1O1EL6@91%38F%E1@177;%

E1%A@;A@187J$

/;:8 % 91 % 8O1358 % E6F % 7897; % E8FF6 % 3;@:6 % i % f$$$. $ 8F+ $ 0. $ 3'5+','$$$gjN % 7L776O16N % F6%

467719A8518%135@1:1367@158%3;3%Z%A;976%6%A@891E1;%E8F%9;F;%E1@177;%E1%A@;A@187J%;%6F7@;%

E1@177;%E1%2;E1:837;%9LFF6 %*'(<% :6%89783E8%F6%A@;A@16%;A8@671O17J%6FF6%7L78F6%E8F%

A;99899;%8%E8FF6%E8783<1;38N%VL6F1%6L7;3;:8%@8F6<1;31%E1%4677;%9LFF6%5;96%5U8%91%

:631489763;%38F%A;78@8%E1%L71F1<<6@F6N%28971@F6%8%E19A;@38BTT$

YL637;%6FFs1378@A@876<1;38%E6%677@1GL1@8%6F%5;35877;%E1 %3'5',-+1,' N%Z%5;39;F1E676N%

;@:61N%13%E;77@136%8%21L@19A@LE83<6%F6%5;@@8378%985;3E;%F6%VL6F8%E8GG6%13783E8@91%

38F%9839;%E1%6L7;3;:;%A;78@8%:678@16F8%9LFF6%5;96N%13%4;@<6%E8F%VL6F8%L3%9;22877;%

91%7@;O1%38FF6%A;991G1F17J%1::8E1676%8%677L6F8%E1%9123;@82216@F6%i;9916%5;:A;@76@91%

381%5;34@;371%E8FF6%978996%5;:8%98%4;998%1F%A@;A@1876@1;j$%C;78@8%5U8%ALd%8998@8%

898@51767;%13%81,5.551$1$+,$2+8+,.,-.N%51;Z%VL63E;%1F%G838%91%7@;O1%38FF6%948@6%E8FF6%

A@;A@16 % 6558991G1F17J % 419156 % 8 % E1@8776N % ;AAL@8 %. $ 3+(5.,-.N % AL@5U[ % 1F % E87837;@8%

5;398@O1 % ;F7@8 % 6FF6 % O;F;37JN % 635U8 % F6 % E19A;31G1F17J % E1 % 976G1F1@8N % 6 % A@;A@16%

E195@8<1;38N%1F%5;37677;%41915;%5;3%F6%5;96%978996%i91%A8391%6%717;F;%898:AF1415671O;%6%

5U1%E878326%L36%G1515F8776%A@899;%L3%G;r%13%L3%FL;2;%F;3763;%E6%VL8FF;%E8FF6%

A@;A@16%6G176<1;38%;%6EE1@177L@6%13%L3s6F7@6%5177JN%:6%A8@%:8<<;%E8FF8%5U16O1%E8F%

FL;2;%E1%5L97;E16%916%38FF6%A;991G1F17J%:678@16F8%E1%6558E8@O1%6%A@;A@1;%A1651:837;j$%

>8%5;3982L8%L36%7L78F6%:;F7;%6:A16%O;F76%6%@8A@1:8@8%1F%4L@7;N%VL6F8%137@;:1991;38%

BTT+@6%F8%E1O8@98%A@;3L358%E8FF6%(1L@19A@LE83<6%E1%F821771:17J%9LF%AL37;N%91%98236F6%M.(("$N',$%
TBRDn=RRP$

=TH



3;3%6L7;@1<<676%8%1FF821771:6%38F%@6AA;@7;%E1%4677;%5;3%F6%5;96N%6%A@89513E8@8%E6F%

717;F;%21L@1E15;%5U8%F826%FsL71F1<<67;@8%6G17L6F8%6F%G838%97899;%iA@;A@187JN%A;99899;%;%

98:AF158%E8783<1;38j$%

7$(1=='55+

&F%4L@7;%6AA6@71838%6FF6%56782;@16%E81%5;91EE8771 %*'.5+$81>4,+N%A8@7637;%9;22877;%

6771O;%ALd%8998@8%5U1L3VL8$

YL637;%6F%9;22877;%A6991O;N%F6%9L6%13E1O1EL6<1;38%Z%97@8776:8378%5;338996%6FF6%

958F76%898287156%;A8@676%E6F%F8219F67;@8%13%@8F6<1;38%61%5;358771%E1%f6F7@L17Jg%8%

fA;99899;g%@15U16:671%E6FF6%3;@:6%135@1:1367@158$%&3%G698%6FF8%5;391E8@6<1;31%21J%

9O;F78N%91%ALd%6448@:6@8%5U8%1F%717;F6@8%E8F%G838%21L@1E15;%;4489;%Z%5;FL1%5U8%

137@6771838%L36%@8F6<1;38%E1%1378@8998%21L@1E156:8378%@1F8O6378%5;3%F6%5;96%E8FF6%

VL6F8%Z%9767;%9A;9989967;$ %0;22877;%A6991O;%96@JN%A8@7637;N%1F%A@;A@1876@1;%;%1F%

98:AF158%E87837;@8N %5;3%FsL3156%E1448@83<6%5U8%38F%985;3E;%569;%1F%A@;A@1876@1;%

E1O1838%L3%:8@;%E633822167;%E6F%@867;$%

%&1=='551$>.5'*+.0'

#s;22877;%:678@16F8%E8F%4L@7;%Z%F6%81(.$>1/+0'$6F7@L1:$

085;3E; % 1378@A@876<1;38 % 5;39;F1E676 % 13 % 21L@19A@LE83<6 % A8@ %81(. $ >1/+0'% E8O8%

13783E8@91 % VL6F91691 % 83717J % 9L958771G1F8 % E1 % 8998@8 % :678@16F:8378% A;998EL76 % ;%

E8783L76%8%VL13E1%6% 5;37@6@1; % E1%5L1% 91%A;996%8998@8% 9A;99899671%8% A@1O671S% 13%

A6@715;F6@8%9;3;%;22877;%E1%4L@7;%7L771%VL81%G831%5U8%A;99;3;%8998@8%7@69A;@7671%E6%

L3%FL;2;%6E%L3%6F7@;BTD$%

08%E6%L3%F67;%3;3%Z%3858996@1;%5U8%1F%G838%6GG16%L3%O6F;@8%85;3;:15;%13%9[N%

E;O83E;91% 46@8% @148@1:837;% 6FF6% 3;@:6F8% E897136<1;38 % EsL9;% E8FF6 % 5;96 % 8%6FF;%

9A85LF6@8%A@;4177;%5U8%38%@156O6%5U1%Fs6GG16%9;77@6776%6F%F821771:;%L71F1<<67;@8%i91%

A8391 % 6E % L36 % O855U16 % G1515F8776 % 5;3 % 8O1E8371 % 98231 % E1 %L71F1<<;N % 7L776O16N%

A8@48776:8378%4L3<1;36378%8%VL13E1%13%2@6E;%E1%699;FO8@8%6FF6%4L3<1;38%E1%:8<<;%E1%

7@69A;@7;%5L1%Z%E89713676jp%E6FFs6F7@;%F67;N%7L776O16N%A8@%6O8@91%1F%4L@7;%91%385899176%E1%

L3%LF78@1;@8%8F8:837;S%Fs.05*4+5;$E8FF6%5;96%:;G1F8%9;77@6776$%01%@15U18E8N%A8@7637;N%

BTD'r%:LF719%M.(("$N',$%00--%=RPBMnIP=Hp%/699$%C83$%IPKMTnIP=P$

=TM



5U8%F6%5;96%;22877;%E1%1:A;998996:837;%E6%A6@78%E8F%F6E@;%916%E1%A@;A@187J%;%13%

A;99899;%E1%6F7@1N%983<6%5U8%Fs628378%A;996%O6376@8%9L%E1%8996%6F5L36%F821771:6<1;38%

E8F%A;78@8%5U8%13E8G176:8378%898@5176N%9;77@683E;F6$%

>8%5;3982L8%Fs895FL91;38%E6F%@867;%E1%4L@7;N%3;3%A;783E;38%5;9717L1@8%Fs;22877;N%

E8FF8%5;91EE8778 %*'($,400+4(% iF8%5;98%E1%3899L3;j%8%E8FF8 %*'($81>>4,'($1>,+4>$

iL71F1<<6G1F1 % E6 % 7L771 % 983<6 % F1:171 % VL6F1 % 6@16N % :6@8N % FL58N %855$jN % :837@8 % F8 %*'($

3'0'*+85.'% i5;98 % 6GG63E;3678j % A;99;3; % 4;@:6@8 % ;22877; % E8F % @867; % E1%

f6AA@;A@16<1;38%E1%5;98%9:6@@178g%E1%5L1%6FFs6@7$%KMT%5$A$

%.$81,3155.

#6 % 5;3E;776 % 135@1:13676 % 5;391978 % 38FFs1:A;998996@91 % E8FF6 % 5;96 % :;G1F8 % 6F7@L1%

9;77@683E;F6%6%5U1%F6%E871838$%?L8%9;3;%VL13E1%2F1%8F8:8371%E1%5L1%91%5;:A;38%F6%

5;3E;776%1FF85176S%F6%(155*.-+1,'%8%F?+>)1(('((.>',51 $

#6%9;77@6<1;38N%8F8:837;%382671O;%E8FF6%5;3E;776N%5;1351E8%5;3%F;%9A;998996:837;%

;OO8@; % 5;3 % Fs1378@@L<1;38 % E8F % A;99899; % 6F7@L1 % 9LFF6 % 5;96p % Fs1:A;998996:837;N%

i8F8:837;%A;9171O;%E8FF6%5;3E;776j%5;:A;@76N%13O858N%Fs13976L@6<1;38%E1%L3%3L;O;%

A;78@8%E1%4677;%9LFF6%5;96N%898@51767;%E6FFs628378$

.835U[%9A899;%5;37897L6F1N%3;3%Z%3858996@1;%5U8%1%EL8%:;:8371%5;1351E63;%8N%

A8@7637;N%Z%A;991G1F8%5U8%A;9963;%O8@14156@91%13%78:A1%E1O8@91%i91%A8391%6F%569;%E8F%

F6E@;%5U8%@;:A6%1F%FL55U877;%E8FF6%567836N%:6%5U8%9;F;%13%L3%985;3E;%:;:837;%

7;@31%9LF%FL;2;%A8@%A;@76@8%O16%F6%G1515F8776j$%&3%F1386%2838@6F8%91%ALd%6448@:6@8%5U8%

3;3%O1%Z%9;77@6<1;38%4135U[%F6%*'( %@8971%38FF6%948@6%E1%O121F63<6%E8F%E87837;@8$

%t'0'>',51$(1=='55+21

#s8F8:837;%A915;F;215;%@15U1897;%61%4131%E8FFs13782@6<1;38%E8F%@867;%E1%4L@7;%Z%1F%

3101$()'8+9+815 $91%@15U18E;3;%13%56A;%6FFs628378%F6%5;95183<6%8%F6% %O;F;37J%E8FF6%

9;77@6<1;38%8%Fs1:A;998996:837;%L317;%6FF6%5;396A8O;F8<<6%E8FFs6F7@L17J%E8FF6%5;96N%

5;3%F;%9A851415;%4138%E1%7@6@38%A@;4177;%A8@%9[%;%A8@%6F7@1$

C8@%F6%E878@:136<1;38%E8F%5;35877;%E1%)*19+551$91%A@;A83E8%A8@%L3s1378@A@876<1;38%

69961%6:A16N%A;783E;%F;%97899;%5;391978@8%13%L36%VL6F91691%L71F17J%;%O6376221;N%

635U8%E1%367L@6%3;3%A67@1:;316F8N%@15U18E83E;91%9;F6:8378%5U8%Fs628378%6GG16%

=TB



6217;%A8@%1F%A8@982L1:837;%E1%L3%VL6F91691%1378@8998%635U8%:8@6:8378%A915U15;%8%

A8@9;36F8%i91%A8391%6F%569;%E1%L3%9;22877;%5U8%@LG1%A8@%1F%9;F;%2L97;%E1%@LG6@8N%

983<6%6O8@%6F5L36%13783<1;38%E1%L71F1<<6@8%;%@1O83E8@8%1F%G838%A8@%7@6@38%L3%A@;4177;%

85;3;:15;$%&F%9;EE194651:837;%E8FFs1378@8998%A8@9;36F8N%38FF6%9A8518N%:8@6:8378%

A915;F;215;N%3;3%895FLE8%Fs13782@6<1;38%E8FF6%467719A8518%E1%@867;j$

)36F1<<671%1%9132;F1%8F8:8371%5;9717L71O1%E8FF6%467719A8518%;55;@@8%;@6%9;448@:6@91%

9L1%A@;41F1%A@;5899L6F1%E1%:6221;@%1378@8998N%A8@%5;:A@83E8@8%13%5;35@87;%5;:8%

6OO1838%Fs6AAF156<1;38%E8FF6%A836N%5U8%367L@6%6GG16%F6%A836%134F1776%8%98%8%13%VL6F1%

5691%Fs628378%@195U1%E1%95;376@8%8448771O6:8378%F6%A836%E878371O6%13%56@58@8$

7$)*19+0+$)*18'((4.0+

/;9\%5;:8%3;O8FF67;%E6FF6%#$%IPBn=RRRN%FsLF71:;%5;::6%E8FFs6@7$%KIM%5$A$%E19A;38%

5U8%f10$3'0+551$^$)4,+/+0'$.$V4'*'0.!3'00.$)'*(1,.$199'(.<$(.021$8F'$*+81**.$4,.$1$

)+`$3'00'$8+*81(5.,-'$3+$84+$.=0+$.*55"$E!<$,"$d<$'$E#D$8")$g"$&3%VL897sLF71:;%569;%F6%

A@;58E1G1F17J%96@J%EsL44151;$

0LF%AL37;%A6@8%;AA;@7L3;%A@8:8778@8%5U8%1F%5;E158%E1%A@;58EL@6%A836F8%E197132L8%

7@6 % 1 % @8671 %)'*('=4+/+0+ $ . $ V4'*'0.% E8FF6 % A8@9;36 % ;44896 % iF6 % @82;F6j % 8 % 1 % E8F1771%

)'*('=4+/+0+$3t499+8+1%iFs8558<1;38j$

*837@8 % 381 % A@1:1 % 91 % @15U18E8 % F6 % VL8@8F6 % E8FF6 % A8@9;36 % ;44896 % i;9916% L36%

E15U16@6<1;38%9;77;95@1776%5;37838378%F6%G@8O8%89A;91<1;38%E81%46771%8%F6%@15U18976%

5U8%1F%VL8@8F67;%916%A8@982L17;%61%98391%E8FF6%F8228%A836F8%A8@%1F%4677;%5;::899;jN%

381%985;3E1%1F%A@;58E1:837;%ALd%8998@8%6771O67;%6::899;%5U8%21L326N%6%VL6F91691%

6L7;@17J%5;:A878378N%F6%3;71<16%E1%@867;$

)F7@6%E19713<1;38%E;O8@;96%Z%VL8FF6%5U8%1378@5;@@8%7@6%V4'*'0. %8%E83L3516S%:837@8%

F6%A@1:6%ALd%8998@8%844877L676%9;F;%E6FF6%A8@9;36%;44896%837@;%1F%G@8O8%78@:138%E1%

7@8%:891%E6F%21;@3;%13%5L1%VL897sLF71:6%U6%6OL7;%3;71<16%E8F%4677;%5U8%5;9717L1958%1F%

@867;%8E%Z%655;:A623676%E6FF6%E15U16@6<1;38%89AF15176%5U8%91%A@;58E6%A836F:8378%

381%5;34@;371%E8F%@8;p%F6%3',4,8+. %ALd%8998@8%A@89837676%E6%5U1L3VL8%8%3;3%E8O8%

3858996@16:8378 % 5;37838@8 % L36% :63148976<1;38 % E1 % O;F;37J% A8@ % F6 % A@;58E1G1F17J%

=TK



A836F8BTR$% >8% 5;3982L8N % 13;F7@8N% L3sLF78@1;@8% E1448@83<6% 9LF% A163; % A@;5899L6F8S%

:837@8%F6%A@1:6%ALd%98:A@8%8998@8%;22877;%E1%@1:8991;38N%F6%985;3E6%3;3%ALd%

8998@8%@171@676$%/;:8%Z%4651F8%137L1@8N%F6%E83L3516%E1O1838%1F%:8<<;%A1X%8441518378%

A8@%A;@76@8%6%5;3;9583<6%E8FFs6L7;@17J%5;:A878378%F6%3;71<16%E1%@867;%381%5691%13%5L1%

F6%A@;58E1G1F17J%916%976G1F176%EsL44151;$%C@;A@1;%A8@5U[%91%7@6776%E1%@8671%A1X%2@6O1N%L36%

O;F76%844877L676%F6%E83L3516N%VL897QLF71:6%3;3%ALd%A1X%8998@8%@1:8996N%A8@7637;N%1F%

A@;58E1:837;%131<18@J%6%A@89513E8@8%E6FF6%O;F;37J%E8F%E83L3516378$%01%7@6776%1346771%

E1 % @8671 % ; % 5;37@6OO83<1;31 % @1783L78 % E6F % F8219F67;@8 % E1 % 699;FL76 % @1F8O63<6N % 5L1%

5;3982L8%Fs891283<6%E1%@8A@1:8@8%F6%5;::1991;38%E8F%@867;%38FFs1378@8998%2838@6F8%

E8FF6%5;:L317J$%

>8F%569;%E8F%E8F177;%E1%4L@7;N%1F%@821:8%8558<1;36F8%E8FF6%A@;58E1G1F17J%EsL44151;%Z%

A@8O197;%13%1A;7891%E1%4L@7;%622@6O67;N%;OO8@;%VL63E;%9L99197;3;%L36%;%A1X%E8FF8%

51@5;9763<8%A@8O1978%E6FFs6@7$%K=N%3%T%5$A$%i51@5;9763<6%622@6O6378%2838@156j%8%KIB%

5$A$%i51@5;9763<8%622@6O6371%9A8516F1N%A@8O1978%A8@%1F%9;F;%E8F177;%E1%4L@7;j$

#6 % A@8983<6 % E1 % 8O837L6F1 % 51@5;9763<8 % 622@6O6371 % 699L:8 % @1F18O; % 3;3 % 9;F; % 13%

@148@1:837;%6FFs6L:837;%E1%A836N%:6%A8@%6F7@1%A@;41F1%A@;58EL@6F1N%7@6%5L1%Fs6@@897;%13%

4F62@63<6N % ;GGF1267;@1; % 38F % 569; % E1 % EL8 % 622@6O6371 % 8 % 1F % 48@:; % E8FFs13E1<167;N%

F821771:;%9;F;%13%A@8983<6%E8FF8%:8E891:8%51@5;9763<8$%

C6@8 % VL13E1 % ;AA;@7L3; % @15U16:6@8 % F8 % :83<1;3678 % 51@5;9763<8 % 622@6O6371N%

9;448@:63E;91%9LFF8%9;F8%5U8%38FF6%A@6991%A;99;3;%8998@8%8448771O6:8378%5;37897678%

13%569;%E1%4L@7;%E1%G1515F8776$

D"#"#$70$94*51$.==*.2.51$

%'$8+*81(5.,-'$.==*.2.,5+$()'8+.0+$'a$.*5$E#D$8")"

#8%51@5;9763<8%622@6O6371%E8F%E8F177;%E1%4L@7;%9;3;%13E15678%E6FFs6@7%KIB%5$A$N%

:837@8%VL8FF8%67783L6371%E6F%9L558991O;%6@7%KIB%G19%5$A$%i5;9\%5;:8%137@;E;77;%E6FF6%

#$%=IDnIPP=j$

)1%98391%E8F%A@1:;%5;::6%F6%A836%Z%6L:837676%5;3%F6%@85FL91;38%E6%L3;%6%981%6331%

BTR%C8@%L3%6AA@;4;3E1:837;%9LF%78:6%54@$%tU77ASnnlll$97LE1;`6OO;567;`A836F8$17u%iLF71:6%5;39$%
H=$=P$IP=Bj$

=TT



8%5;3%F6%:LF76%E6%•=PH%6%=$PHI%%i:837@8%A8@%1F%4L@7;%5;:L38%F6%A836%5;1351E8%5;3%

F6%@85FL91;38%E6%981%:891%6%7@8%6331%8%5;3%F6%:LF76%E6%•=BM%6%•B=Kj%VL63E;%

@15;@@;3;%L36%;%A1X%E8FF8%51@5;9763<8%8F835678%E6FF6%3;@:6$

?8F%FL32;%8F835;%A@8O197;N%9;F;%7@8%699L:;3;%@1F18O;%A8@%1F%4L@7;%E1%G1515F8778$%01%

@83E8%;AA;@7L36%F6%7@6776<1;38%98A6@676S

!j$r+10',-.$(400'$81('

#6%E84131<1;38%E1%fO1;F83<6%9LFF8%5;98g%62F1%8448771%E8FF6%F8228%A836F8%Z%4;@3176%

E6FFs6@7$%HRI%5$A$%i898@51<1;%6@G17@6@1;%E8FF8%A@;A@18%@621;31%5;3%O1;F83<6%9LFF8%5;98j%

1F % VL6F8 % A@83E8 % 13 % 5;391E8@6<1;38 % F8 % 1A;7891 % 13 % 5L1 % F6 % 5;96 % 916 % E6338221676N%

7@694;@:676%;AAL@8%38%O8326%:L7676%F6%E897136<1;38$%

+6F8%51@5;9763<6%699L:8%@1F8O63<6%4;3E6:8376F8%13%78:6%E1%4L@7;%E1%G1515F8778%13%

VL637;%O1838%5;37897676%;231VL6FO;F76%F6%9;77@6<1;38%E8F%O815;F;%O1838%A@858EL7;%

E6FF6 % @;77L@6 % E8FF6 % 567836 % ; % E8F % FL55U877; % E1 % A@;78<1;38$ % /;39;F1E67; % 13%

(1L@19A@LE83<6%ZN%1346771N%Fs;@18376:837;%985;3E;%5L1%13%78:6%E1%4L@7;N%61%4131%E8FF6%

5;3412L@6G1F17J%E8FF6%51@5;9763<6%622@6O6378%E8FF6%O1;F83<6%9LFF8%5;98%f%i$$$j%3;3%Z%

3858996@1; % 5U8 % F6 % O1;F83<6 % 916 % 898@517676 % E1@8776:8378 % 9LFF6 % @89 % ;22877; % E1%

1:A;998996:837;N%9L9919783E;%Fs622@6O6378%635U8%VL63E;%F6%O1;F83<6%916%E1@8776%

381%5;34@;371%E8FF;%97@L:837;%:678@16F8%6AA;97;%6FF6%5;96%A8@%26@6371@38%L36%E14896%

A1X%84415658%i$$$j%51d%5U8%91%O8@14156%13%569;%E1%:63;:1991;38%8n;%@;77L@6%E8F%

FL55U877;%;%E8FF6%567836%A;976%6%A@891E1;%8%6%E14896%E8FF6%G1515F8776%6F%4138%E1%

A@8O831@8%Fs8O837L6F17J%E8F%4L@7;@ABC:

#j$:.551$81>>'((1$81,$3'(5*'--.

/;3%L3631:17J%E1%O8EL78%E;77@136%8%21L@19A@LE83<6%13E1O1EL63;%F6%E897@8<<6%38FF6%

A6@715;F6@8%6G1F17JN%697L<16%;%9O8F78<<6%E8FFs628378%38F%5;::8778@8%1F%@867;$

&3%5;35@87;%F6%51@5;9763<6%622@6O6378%91%O8@14156%VL63E;%F6%5;3E;776%E1%9;77@6<1;38%

8%1:A;998996:837;%E8F%G838%91%@86F1<<6%:8E16378%6AA@;41776:837;%E8FF8%5;3E1<1;31%

A1X%46O;@8O;F1%A8@%5;2F18@8%Fs6771:;%E8F%:;:837638;%E197655;%E8F%A@;A@1876@1;%

E8FF6%5;96%8%EL3VL8%13%L36%5;3E1<1;38%E1%67783L676%E14896N%VL6F8%VL8FF6%E1%5;FL1%5U8%

BDPM.(("$N',%HHTInIP=H$

=TD



A8@E8%E1%O1976%F6%5;96%A8@%VL6F5U8%1976378%983<6%A@85FLE8@91N%7L776O16N%1F%5;37@;FF;%8%

1F%@15;321L321:837;%1::8E167;%5;3%F6%978996BD=$

&3%6:G17;%E1%4L@7;%E1%G1515F8776%91%7@6776%E1%L3s1A;7891%@891EL6F8N%5U8%91%:63148976%

VL63E;%1F%A@;A@1876@1;%;%1F%A;99899;@8%E8FF6%978996N%AL@%7@;O63E;91%381%A@8991%E8FF6%

5;96%8E%898@51763E;%L3%5;37@;FF;%9LFF6%:8E891:6N%91%E197@6226%A8@%L36%4@6<1;38%E1%

78:A;%A8@:87783E;%6F%F6E@;%E1%6AA@;41776@8%E8FF6%917L6<1;38$

#6% @891EL6F17J% E8FF6% 5;378976<1;38% E8FF6%51@5;9763<6% 91% E8O8 %916% 6FF6% E14415;F7J%

:678@16F8%E1%A;@@8%13%8998@8%1F%E8F177;%13%5;3E1<1;38%E1%98:1`O121F63<6%E8F%F821771:;%

A@;A@1876@1;`E87837;@8N%916%E61%@195;37@1%8:A1@151%E8F%4677;%5U8%38FF6%:6221;@63<6%

E81%5691%1F%@867;%O1838%A8@A87@67;%13%69983<6%E8F%9;22877;N%1F%VL6F8%91%6FF;37636%E6F%

G838%5;341E63E;%38FFs844156516%E81%91978:1%E1%915L@8<<6%6E;77671$%%

6j$M1('$'()1(5'$.$)4//0+8.$9'3'

/;3%F6%4;@:LF6%fALGGF156%48E8g%F6%F8228%A836F8%91%@148@1958%6FFs6441E6:837;%5U8%1F%

A@;A@1876@1;%E1%L3%G838%@1A;38%;%Z%783L7;%6%@1A;@@8%38FF6%5;95183<6%51O1F8%E81%

5;39;51671N%VL63E;%91%7@;O1%%6%E;O8@%F69516@8%1%A@;A@1%G831%38FF6%A1836%E19A;31G1F17J%

E8FF6%5;FF8771O17J%i91%A8391%6%L36%G1515F8776%F6951676%38FF8%ALGGF15U8%O18j$%

#6 % @621;3 % Es8998@8 % E8FFs622@6O6378 % 91 % 4;3E6 % 9LFF6 % 5;391E8@6<1;38 % 5U8 % ;231%

O1;F6<1;38%E8FFs6441E6:837;%38FF6%5;:L317J%1351E8%3;78O;F:8378%9LFF6%41EL516%38F%

A@;991:;%8%E1%5;3982L83<6%9LFFs;@E136@16%8%A6514156%5;3O1O83<6%7@6%1%5;39;51671$%

#6%51@5;9763<6%13%;22877;%@15U18E8%F6%A@8983<6%E1%EL8%8F8:8371S%E8O8%7@6776@91%E1%

5;98%89A;978%6%ALGGF156%48E8%8%76F8%89A;91<1;38%E8O8%E1A83E8@8%E6FF6%38589917JN%

5;39L87LE138%;%E897136<1;38%E8FF6%5;96%:8E891:6$%

08%E6%L3%F67;%Z%13ELGG1;%5U8%F8%G1515F8778%A6@5U8221678%FL32;%F6%97@6E6%9163;%

89A;978 % 6 % ALGGF156 % 48E8N % E8O8 % @1F8O6@91 % L3 % ;@18376:837; % 69961 % @858378% 13%

21L@19A@LE83<6%E1%F821771:17J%O;F7;%6%895FLE8@8%Fs6AAF156<1;38%E8FFs622@6O6378%;231%

O;F76%5U8%1F%A@;A@1876@1;`A;99899;@8%6GG16%E;767;%1F%:8<<;%E1%L3%6AA;917;%91978:6%

63714L@7;N%VL6F8%L3%FL55U877;%;%567836BDI$%01%7@6776%L36%A@;3L3516%@1F8O6378%98%91%

BD=M.(("$N',$%=IMTHnIP=M$
BDIM.(("$N',"$6!BEz#_!#S%fL36%G1515F8776%E8O8%13783E8@91%89A;976%A8@%38589917J%6FF6%ALGGF156%48E8%
VL63E;%1F%E87837;@8%F6%A6@5U8221%A8@%L36%9;976%:;:8376386%FL32;%F6%97@6E6$%)22@6O6378%5U8%
A;7@8GG8%3;3%@15;@@8@8%9;F;%F6EE;O8%1F%E87837;@8%6GG16%13789;%A@;78228@8%1F%O8F;51A8E8%:8E16378%
91978:1%63714L@7;N%F6%5L1%844@6<1;38%A;7@8GG8%5;:A;@76@8%Fs13782@6<1;38%E1%6F7@8%622@6O6371%iO1;F83<6%

=TR



5;391E8@6%Fs6:A18<<6%E81%5691%6%5L1%@19LF76%A;991G1F8%6AAF156@F6%i69961%E1%@6E;%L36%

G1515F8776%F6951676%13%97@6E6%Z%9A@;OO1976%E1%91978:6%E1%915L@8<<6j$

)36F1<<678 % F8 % 51@5;9763<8 % 622@6O6371 % @19LF76% ;AA;@7L3; % @15U16:6@8 % G@8O8:8378%

635U8%F8%9A85LF6@1%67783L6371N%6F%4138%A;1%E1%5;:A@83E8@8%VL6F1%8448771%38%E8@1O13;%

13%6:G17;%E1%6AAF156<1;38%E8FF6%A836$

%'$8+*81(5.,-'$.55',4.,5+

)F%4138%E1%5;34;@:6@8%1F%21LE1<1;%E195@8<1;36F8%677@1GL17;%6F%(1LE158%13%98E8%E1%

6AAF156<1;38%E8FF6%A836%61%563;31%E8F%21L97;%A@;5899;%i6@7$%===%/;97$j%;3E8%46O;@1@8%

L3%8VL;%G1F63516:837;%E1%1378@8991%5;37@6AA;971N%1F%F8219F67;@8%U6%A@8O197;%655637;%

6FF8 % 51@5;9763<8 % 622@6O6371N % F8 % ;AA;978 % 51@5;9763<8 % 67783L6371N % ;OO8@; % VL82F1%

8F8:8371%E1%4677;%5U8%VL6F;@6%9L991978371%5;:A;@763;%L36%E1:13L<1;38%E8FF6%A836$

)F%A6@1%E8FF8%622@6O6371N%8998%91%E197132L;3;%13%81>4,+%8%()'8+.0+N%6%985;3E6%5U8%

9163;%6AAF156G1F1%6%7L778%F8%467719A8518%E1%@867;%;%9163;%A@8O1978%A8@%L3%9132;F;%

E8F177;$ % &3 % L3s;77156 % 26@6371976 % 5U8 % 5;33;76 % Fs1378@; % A@;58E1:837; % A836F8%

655L967;@1;%A@8O197;%E6F%3;97@;%;@E136:837;N%1:A;@763<6%4;3E6:8376F8%699L:8%

6F7@89\%L36%78@<6%56782;@16%E1%67783L6371N%F8%5;91EE8778%.55',4.,5+$=','*+8F'%A@8O1978%

E6FFs6@7$%KI%G19%5$A$

)F%A6@1%E8F %>134($1)'*.,3+ % L71F1<<67;%A8@%F6%7@6776<1;38%E8FF8%622@6O6371N%51%91%

9;448@:8@J%9LFF8%9;F8%5U8%A;9963;%6O8@8%1351E83<6%5;3%Fs;22877;%9A851415;%E8FF6%

3;97@6%@158@56$

%'$8+*81(5.,-'$.55',4.,5+$81>4,+$'a$.*5$E#$8")"

?8FFs8F835;%A@8O197;%E6FF6%3;@:6N%9;F;%VL8FF6%E8FF6%()'8+.0'$5',4+5;$3'0$3.,,1%8r%

6@7%KI%3$%M%5$A$%699L:8%@1F18O;%A8@%E8F1771%5;37@;%1F%A67@1:;31;$%

01 % 7@6776 % 13 % 5;35@87; % E8FF6 % 51@5;9763<6 % 9A85LF6@:8378 % ;AA;976 % 6 % VL8FF6 % 21J%

636F1<<676%E1%5L1%6FFs6@7%K=%3$%T%5$A$%i3.,,1$).5*+>1,+.0'$3+$*+0'2.,5'$=*.2+5;j$

#s67783L6378 % 13 % 6@2;:837; % Z % 97676 % A6@715;F6@:8378 % E195L996 % 13 % E;77@136 % 8 % 13%

21L@19A@LE83<6 % 6FF; % 95;A; % E1 % E878@:136@8 % 1 % 5;37;@31 % E8F % 5;35877; % 697@677; % E1%

f9A8516F8%783L17J%E8F%E633;g%L71F1<<67;%E6F%F8219F67;@8$

9LFF8%5;98jg$

=DP



)%982L17;%E1%L3%FL32;%E1G67717;%F6%7891%A@8O6F8378%A6@8%8998@8%VL8FF6%A8@%5L1%1F%

E633;%E8O8%8998@8%;22877;%E1%L36%ELAF158%O6FL76<1;38N%L36%A@1:6%;228771O6%5;3%

@148@1:837; % 6F % O6F;@8 % E8F % G838N % L36 % 985;3E6 % 9;228771O6 % 13 % @148@1:837; %6FF8%

5;3E1<1;31%A67@1:;316F1%E8F%9;22877;%A6991O;BDH$

.835U[ % :8@6:8378 % 9L991E16@16N % 76F8 % 6A8@7L@6 % 6FF6 % O6FL76<1;38 % E8FFs8F8:837;%

9;228771O;%E8FF6%5;3E1<1;38%85;3;:156%E8F%E633822167;%5;:A;@76%L3s6AAF156<1;38%

E195@8<1;36F8%8%O6@16G1F8%E8FFs67783L6378%6%985;3E6%E8F%9;22877;%5U8%9LG1958%F6%

5;3E;776%4L@71O6$

01%A8391%6F%4L@7;%E1%L36%G1515F8776%5;3%L3%O6F;@8%A6@1%6%•=PPS%3;3;976378%1F%O6F;@8%

E8F%G838%916%E1%A8@%9[%8912L;N%1F%E633;%1351E8@J%E1O8@96:8378%6%985;3E6%E8F%

9;22877; % A6991O; % E8F % @867;$ % >8F % 569; % 13 % 5L1 % 1F % E8@LG67; % 916 % L3 % F6O;@67;@8N%

85;3;:156:8378 % 6L7;9L441518378N % Fs67783L6378 % 7@;O8@J % A1X % 4651F8 % 6AAF156<1;38p%

E1O8@96:8378N % VL6F;@6 % 91 % 7@6771 % E1 % L3; % 97LE8378 % 3;3 % 85;3;:156:8378%

6L7;9L441518378N%Fs67783L6378%96@J%E1%E144151F8%6AAF156<1;38$

%'$.55',4.,5+$=','*+8F'

+6F1%51@5;9763<8%7@;O63;%F6%A@;A@16%21L9714156<1;38%38F%4138%E1%5;398371@8%1F%:12F1;@8%

6E82L6:837;%E8FF6%A836%6F%569;%5;35@87;$

)1%98391%E8FFs6@7%KI%G19%5$A$ %f1F%(1LE158N%13E1A83E8378:8378%E6FF8%51@5;9763<8%

A@8O1978%E6FFs6@7%KIN%ALd%A@83E8@8%13%5;391E8@6<1;38%6F7@8%51@5;9763<8%E1O8@98N%

VL6F;@6%F8%@178326%76F1%E6%21L9714156@8%L36%E1:13L<1;38%E8FF6%A836$%'998%9;3;%

5;391E8@678%13%;231%569;%5;:8%L36%9;F6%51@5;9763<6N%F6%VL6F8%ALd%635U8%5;35;@@8@8%

5;3%L36%;%A1X%E8FF8%51@5;9763<8%13E15678%38F%A@8E877;%6@7%KIg"

/;:8%91%8O1358%E6F%7897;%E8FF6%3;@:6%91%7@6776%E1%O6FL76<1;31%@1:8998%6F%(1LE158%6F%

4138%E1%655;@E6@8%L3%7@6776:837;%A1X%46O;@8O;F8%E1%A836%381%5691%13%5L1%@178326%1F%

@8; % 3;3 % A8@15;F;9; % A8@ % F6 % 5;FF8771O17J$ % >;3;976378 % 1F % 56@6778@8 %4;@78:8378%

E195@8<1;36F8%E1%76F1%O6FL76<1;31N%91%E8O8%@1F8O6@8%38FF6%A@6991%L3%@195;37@;%6F71991:;%

E1%6AAF156<1;38%E8FF8%9LEE8778%51@5;9763<8%67783L6371$

BDH/4@$%+$%?s'F19119N%7$)*'(4))1(5+$*+8F+'(5+$)'*$0t.))0+8.-+1,'$3'00t.55',4.,5'$)*'2+(5.$3.00t.*5"$
E#<$81$7<$,"$C$8")"<$|U77ASnnlll$E1@177;$17uN%iLF71:6%5;39$%=M$=P$IP=Bj$

=D=



D"#"6$?))0+8.-+1,'$3'00.$)',.G$8.08101$3'00'$8+*81(5.,-'

&3 % 98E8 % E1 % 6AAF156<1;38 % E8FF6 % A836N % 381 % F1:171 % 8E1776F1 % A@8O1971 % E6FF6 % 9132;F6%

467719A8518 % 135@1:1367@158N % 1F % (1LE158 % E8O8 % 7838@ % 5;37; % E8FF6 % A@8983<6 % E8FF8%

51@5;9763<8%8%E8FFs8O837L6F8%5;35;@9;%7@6%E1%8998$

&F%5;E158%A836F8%E8776%7L776%L36%E1951AF136%A6@715;F6@8%E1%5L1%62F1%6@77$%BR%99%A8@%1F%

56F5;F;%E8FF8%51@5;9763<8%8%1F%@8F671O;%844877;%13%98E8%E1%6L:837;%;%@1EL<1;38%E1%

A836N%E197132L83E;%7@6%1%5691%E1%5;35;@9;%;:;2838;%iA1X%51@5;9763<8%E8F%:8E891:;%

9823;N%;OO8@;%38F%569;%E1%A1X%51@5;9763<8%7L778%622@6O6371%;%7L778%67783L6371j%8%

5;35;@9;%878@;2838;%iA1X%51@5;9763<8%E1%9823;%;AA;97;N%L36%;%A1X%622@6O6371%13%

5;35;@9;%5;3%L36%;%A1X%67783L6371j$

&3%78:6%E1%4L@7; %E1%G1515F8778N%A;97;%5U8%E6%L3%F67;%13%4;@<6%E8F%@821:8%A1X%

46O;@8O;F8%E8FF8%67783L6371%VL8978%9;3;%VL691%98:A@8%6AAF15678N%E6FFs6F7@;%1F%4L@7;%Z%

VL691 % 98:A@8 % 622@6O67; % 13 % G698 % 6FF8 % 5;391E8@6<1;31 % 21J % 9O;F78N % @1F8O6%

A@1351A6F:8378%1F%5;35;@9;%878@;2838;%i38FF6%9A8518S%5;35;@9;%7@6%F8%67783L6371%

2838@15U8%8r%6@7%KI%G19%8n;%f9A8516F8%783L17J%E8F%E633;%8r%6@7%KI%3$%M% %5;3%F8%

622@6O6371%E1%fO1;F83<6%9LFF8%5;98g%8n;%fE897@8<<6g%8n;%f89A;91<1;38%6%ALGGF156%

48E8gj$

&F%5;35;@9;%E1%51@5;9763<8%878@;28388%Z%E1951AF1367;%E6FFs6@7$%KR%5$A$%5U8%1:A;38%6F%

(1LE158%L3%21LE1<1;%E1%A@8O6F83<6%;%8VL1O6F83<6%4@6%F8%978998$%

&3%569;%E1%)*'2.0',-. $91%6AAF1563;%9;F7637;%2F1%6L:8371%8%F8%E1:13L<1;31%@8F671O8%

6FF8%51@5;9763<8%@15;3;951L78%A@8O6F8371p%13%569;%E1%8VL1O6F83<6%91%6AAF156%F6%A836%

983<6%7838@%5;37;%E1%6F5L36%51@5;9763<6$

%.$(1()',(+1,'$81,3+-+1,.0'$3'00.$)',.

?6F%VL6E@;%6FVL637;%5;:AF899;%636F1<<67;%8:8@28%L3%E67;%:678@16F8S%13%4;@<6%E8F%

21LE1<1; % E1 % G1F63516:837; % E8FF8 % 51@5;9763<8N % 1F % 4L@7; % E1 % G1515F8776N % 5;:L38 % ;%

622@6O67;N % O1838% 963<1;367; % 5;3 % L36 % A836% E878371O6% 1348@1;@8% 61 %EL8% 6331 %E1%

@85FL91;38$%+6F8%@195;37@;%8:A1@15;%699L:8%1:A;@763<6%4;3E6:8376F8%13%VL637;%

F821771:6%1F%(1LE158%6%@15;@@8@8%6FFs19717L7;%E8FF6 %(1()',(+1,'$81,3+-+1,.0'$3'00.$

)',. $%

=DI



01%7@6776%E1%L3%19717L7;%5U8%E8O8%8998@8%13VL6E@67;%38FF6%783E83<6%98:A@8%A1X%

5;28378%E6%A6@78%E8FF6%F8219F6<1;38%@858378%E1%46O;@1@8%4;@:8%E1%6AAF156<1;38%E8FF6%

A836 % 6F78@3671O8 % 6FF6 % E8783<1;38 % 56@58@6@16N % 6F % 4138 % E1 % @19;FO8@8 % 1F % A@;GF8:6%

E8FFs644;FF6:837;%E8FF8%56@58@1%176F1638%8%938FF1@8%L3%91978:6%21LE1<16@1;%F;2;@;%8%

138441518378$%

,19LF76%8O1E8378%5U8%76F8%38589917J%E1%84415183<6%95;371%F6%A@;A@16%@621;38O;F8<<6%

38FF6%4@L97@6<1;38%E8FFs891283<6%2838@6F8%E1%58@78<<6%E8FF6%A836S%F6%3;3%AL31G1F17J%

2838@6N%1346771N%L36%E1441E83<6%5;FF8771O6%381%5;34@;371%E8FF8%19717L<1;31N%46O;@83E;%

E6 % L3 % F67; % 4;@:8 % E1 % 21L971<16 % A@1O676N % 137;FF8@6G1F1 % A8@ % L3 % A6898 % 51O1F1<<67;N%

E6FFs6F7@; % E191358371O63; % 1F % 51776E13; % 6 % @1O;F28@91 % 6FF8 % 6L7;@17J % 5;:A878371 % A8@%

844877L6@8%E83L3516`VL8@8F6N%13%69983<6%E8FF6%VL6F8%F8%978998%@1:632;3;%9;O8378%

f5;3%F8%:631%F82678gN%3;3%A;783E;%E6@8%6OO1;%6FFs898@51<1;%E8FFs6<1;38%A836F8$

!8383E; % G@8O8:8378 % 6FFs19717L7;N % F6 % 9;9A8391;38 % 5;3E1<1;36F8 % E8FF6 % A836 %Z%

E1951AF13676%E62F1%6@77$%=KH%99%E8F%5;E158%A836F8$%)1%4131%E8FF6%9L6%6AAF156G1F17J%Z%

@15U18976%F6%A@;3L3516%E1%L36%983783<6%E1%5;3E6336%5;3%F6%VL6F8%1F%(1LE158N%;F7@8%6E%

6558@76@8%F6%@89A;396G1F17J%E8F%@8;N%E878@:136%F6%A836%E6%1@@;26@8%6F%5;3E63367;$%&3%

A@8983<6%E1%9A8514151%A@89LAA;971%;228771O1%iA836%1348@1;@8%61%EL8%6331j%8%9;228771O1%

i:;E8976%56A6517J%E1%E8F13VL8@8%8%956@9;%71:;@8%E1%@851E1O6j%1F%(1LE158%;@E136%5U8%

Fs8985L<1;38%E8FF8%A838%A@1351A6F1%8%E1%VL8FF8%655899;@18%@1:6326%9;9A896%A8@%1F%

A8@1;E;%E878@:1367;%E6FF6%F8228%i13%2838@8%B%6331j$

/;:sZ%4651F8%137L1@8%Fs19717L7;%Z%97@8776:8378%5;33899;%6F%5;3713L;%6L:8376@8%E8F%

483;:83;%E8F%4L@7; %E8FF8%G1515F8778%13%VL637;%E878@:136%38F%F6E@;%L36%:13;@%

A@8;55LA6<1;38%A8@%F8%5;3982L83<8%A836F1%E8@1O6371%E6FF6%5;::1991;38%E8F%@867;$

#6%5;396A8O;F8<<6%E1%3;3%@195U16@8%1F%56@58@8%46O;@1958%F6%A8@A87@6<1;38%E8F%@867;N%

9:;@<63E;%F6%4L3<1;38%E8FF6%A836%VL6F8%E878@@8378%6FF6%5;::1991;38%E81%E8F1771$

&3%VL897s;77156%E8O8%8O1E83<16@91%L3%A@;2877;%E1%@14;@:6%E1%#8228%677L6F:8378%13%

E195L991;38%6FF8%/6:8@8%A8@%F6%E8A836F1<<6<1;38%E81%5;91EE8771 %*'.5+$/.=.5'00.*+$

i;OO8@;%VL8FF1%5U8%A@8O8E;3;%L36%A836%:6991:6%E1%B%6331%E1%56@58@8%VL6F;@6%1F%

E633;%6@@8567;%916%783L8%8%1F%5;:A;@76:837;%3;3%98@16F8j$%)1%98391%E8FF6%@14;@:6%

O8@@J%137@;E;776%F6%3;3%AL31G1F17J%A8@%1%46771%E1%F18O8%83717J%5;3%6@5U1O16<1;38%

A@8O8371O6%E8FF8%13E62131%A@8F1:136@1%A8@%1%9LEE8771%@8671%6F%4138%E1%E6@8%@89A1@;%6FF6%

=DH



:655U136%132;F4676%E8FF6%21L971<16%A836F8$

>8%5;3982L8%L36%O8@6%8%A@;A@16%E8A836F1<<6<1;38%E8F%@867;N%7@6%5L1%1F%4L@7;%E1%

G1515F8776N%13%2@6E;%E1%135@8:8376@8%635;@%E1%A1X%F6%5;::1991;38%E8FF;%97899;$

D"#"C$%.$*+8'55.-+1,'$'$0&+,8.451$.8V4+(51

&F%4L@7;%6OO1838%13%7L776%F6%5177J%8E%Z%9G62F167;%A8396@8%5U8%916%FQL315;%@867;%

5;33899; % 6 % 76F8 % ;A8@6<1;38$ % #8 % G1515F8778 % 91 % @LG63; % 8 % @1O83E;3; % 38FF6% <;36%

L31O8@9176@16N%O1513;%6FF8%976<1;31%48@@;O16@18N%FL32;%1%E8A;9171N%:6%3;3%9;F;$%#8%

6L7;@17J%21LE1<16@18%58@563;%E1%@1:L;O8@8%1F%483;:83;%6FF6%4;378N%3;3%58@563;%1%

F6E@1%:6%1%@1587767;@1$%!8@1%8%A@;A@1%5;O1%E1%9:1976:837;N%@1A6@6<1;38%8%@1O83E176%E1%

G1515F8778%5U8%6F1:83763;%L3%:8@567;%F;56F8%5;391978378N%985;3E;%1%E671%@655;F71%

E6FF8%98236F6<1;31%8%E6FF8%E83L358%844877L678%E6%51776E131%G;F;23891N%3;3%9;F;%E1%

4L@7;%:6%635U8%E1%6OO1976:8371$%0;3;%AL@7@;AA;%635;@6%76378%F8%A8@9;38%5U8%

5;:A@63;%:8<<1%9;77;971:671%8%9A899;%@LG671%8%EL3VL8%A@;A;@<1;3671%1%O83E17;@1%

5U8%9;EE19463;%F6%E;:63E6$%

&F%E@6::6%98:G@6%A;1%8998@8%1F%2@6E;%E1%5;396A8O;F8<<6%8%1378@O837;%5U8%1%51776E131%

:;97@63;%9L%VL8976%51@5;9763<6%E1%@867;$%#6%@158776<1;38%Z%9;77;%2F1%;55U1%E1%7L771%8%

5;391E8@676%L3%@867;%:13;@8N%A8@%6F5L31%3;3%AL31G1F8$

&F%4L@7;N%O197;%38FF8%9L8%622@6O6371%O1;F8378N%Z%5;391E8@67;%L3%@867;%95;:;E;%5U8%

A;5U1 % 5;::8778@8GG8@;$ % #6 % @158776<1;38 % Z % L3 % @867;N % :6 % 7L771 % 5;3713L67; % 6%

5;::8778@F;$

&3%78:6%E1%E8F1771%5;37@;%1F%A67@1:;31;N%13%A6@715;F6@%:;E;%13%6:G17;%E1%4L@7;%E1%

G1515F8778N%3;3%91%ALd%A@89513E8@8%E6%L36%G@8O8%7@6776<1;38%E8FF6%E1951AF136%E8FF6%

@158776<1;38%8r%6@7%KMD%5$A$%8%E8FFs1356L7;%65VL197;%8r%6@7$%T=I%5$A$

)1%98391%E8FFs6@7%KMD%5$A$%S%

4L;@1%E81%5691%E1%5;35;@9;%38F%@867;N%5U1N%6F%4138%E1%A@;5L@6@8%6%9[%;%6E%6F7@1%L3%A@;4177;N%65VL1976N%

@158O8%;E%;55LF76%E836@;%;%5;98%A@;O8318371%E6%L3%VL6F91691%E8F177;N%;%5;:L3VL8%91%137@;:8778%

38F%46@F8%65VL1976@8N%@158O8@8%;E%;55LF76@8N%Z%AL317;%5;3%F6%@85FL91;38%E6%EL8%6E%;77;%6331%8%5;3%

F6%:LF76%E6%8L@;%B=K%6%%8L@;=P$HIR$i$$$j%F6%A836%Z%E8FF6%@85FL91;38%913;%6%981%6331%8%E8FF6%:LF76%

=DM



913;%6%•B=KN%98%1F%4677;%Z%E1%A6@715;F6@8%783L17J%i$$$j$

)1%98391%E8FFs6@7$%T=I%5$A$%S

5U1L3VL8N%983<6%6O8@38%A@1:6%6558@7676%F6%F821771:6%A@;O83183<6N%65VL1976%;%@158O8%6%VL6F91691%

717;F;%5;98N%5U8%A8@%F6%F;@;%VL6F17J%;%A8@%F6%5;3E1<1;38%E1%5U1%F8%;44@8%;%A8@%F6%83717J%E8F%A@8<<;N%91%

6GG16%:;71O;%E1%9;9A8776@8%5U8%A@8O83263;%E6%@867;N%Z%AL317;%5;3%Fs6@@897;%413;%6%981%:891%;%5;3%

Fs6::83E6%3;3%1348@1;@8%6%8L@;%=P$

01 % 7@6776 % E1 % 467719A8518 % 69961 % @1F8O6371 % 38FF6 % F;776 % 5;37@; % 1F% 4L@7; % A;15U[ % 9;3;%

4136F1<<678%6%963<1;36@8%A836F:8378%i13%569;%E1%@158776<1;38%5;3%A838%69961%8F8O67;j%

F6%5;3E;776%E1%5U1%65VL1971%;%@158O6%:8@58%A@;O8318378%E6%6F7@;%E8F177;$%&F%F8219F67;@8%

OL;F8%5;FA1@8%Fs67782216:837;%82;19715;%E8F%5;39;5167;%1F%VL6F8N%A8@%;77838@8%L3%

O6376221;%A67@1:;316F8%i65VL197;%E1%L36%G1515F8776%6%A@8<<;%@891EL;jN%91%E191378@8996%

E8FF8%5;3982L83<8%382671O8%5U8%F6%9L6%5;3E;776%i5;:A@6O83E176%E1%:8@58%@LG676j%

@1O8@96%9LFF6%5;FF8771O17J$

&3 % 78@:131 % 21L@1E151 % F6 % @158776<1;38 % 8 % Fs1356L7; % 65VL197; % 5;9717L195;3;%

@19A8771O6:8378%L3%@867;%i@158776<1;38j%8%L36%5;37@6OO83<1;38%i1356L7;%65VL197;j%

5;91EE8771%%)04*+199',(+2+%A;15U[%7L78F63;%EL8%G831%21L@1E151%E1O8@91S%%1F%A67@1:;31;%8%

Fs6::13197@6<1;38%E8FF6%21L971<16$%

C;97;%5U8%F8%5;3E;778%5;378:AF678%E6FF8%3;@:8%9;3;%F8%:8E891:8N%1F%5@178@1;%

E1971371O; % 7@6 % F8 % EL8 % 467719A8518 % @1918E8 % 38FFs8F8:837; % 9;228771O; % @12L6@E; % F6%

5;396A8O;F8<<6%E8FFs1FF85176%A@;O83183<6%E8FF6%:8@58S%13%569;%E1%E;F;%i%916%AL@8%

8O837L6F8BDMj%O1%96@J%@158776<1;38N%13%569;%E1%5;FA6%1356L7;%65VL197;$%01%7@6776%E1%L36%

F1386%E1%E8:6@56<1;38%69961%E1G677L76%13%21L@19A@LE83<6%:6%@1783L76%E;O8@;96%13%

O1976%E8FF8%E1O8@98%5;3982L83<8%A836F1%5U8%E8@1O63;%E6FFs13782@6<1;38%E8FFsL36%;%

E8FFs6F7@6%467719A8518%i91%A8391%5U8%F6%@158776<1;38%Z%AL3176%5;3%F6%A836%:131:6%E1%

EL8%6331%E1%@85FL91;38N%:837@8%Fs1356L7;%65VL197;%5;3%Fs6@@897;%:6991:;%913;%6%981%

BDM%&F%3101$'2',54.0'%Z%L36%A6@715;F6@8%4;@:6%E1%:63148976<1;38%E8F%E;F;%@195;37@6G1F8%VL63E;%1F%
@19LF767;%E8FF6%5;3E;776%3;3%Z%O;FL7;%13%O16%E1@8776%5;:8%5;3982L83<6%E8FF6%A@;A@16%6<1;38%;E%
;:1991;38%:6%5;:8%L36%E8FF8%9L8%A;991G1F1%5;3982L83<8$%&3%A6@715;F6@8%Fs8O837;%1FF8517;%3;3%
5;9717L1958%Fs;G18771O;%5U8%A8@982L8%Fs6L7;@8N%:6%O1838%A@8O197;%5;:8%5;3982L83<6%A;991G1F8%E8FF6%
5;3E;776%A;976%13%8998@8$%/4@$%)OO$%#$%!1;F6N%I101$'2',54.0'$'$810).$81(8+',5'<$
| U77ASnnlll$;O8@F8r$5;:uN%iLF71:6%5;39$%=D$=P$IP=Bj$

=DB



:891j$

#6%VL8971;38%Z%97676%@19;F76%E6FF8%08<1;31%-3178%E8FF6%/;@78%E1%/6996<1;38%13%L36%

@858378%A@;3L3516%985;3E;%5L1%Fs1356L7;%65VL197;%8r%6@7%T=I%5$A$%S

5;3412L@6%L36%467719A8518%97@L77L@6F:8378%5;FA;96N%131E;386%5;:8%76F8%6E%677@6@@8%38FF6%A@;A@16%

948@6%6AAF15671O6%F8%1A;7891%13%5L1%Fs628378%621956%13O858%5;3%E;F;%i916%AL@8%8O837L6F8j%5U8%

13782@63;%1F %A1X%2@6O8 %E8F177;%E1%@158776<1;38%i$$$j%E6FFs6F7@6%A6@78 %6%13782@6@8%1F%E;F;%E8FF6%

@158776<1;38%3;3%Z%9L441518378%L3%98:AF158%9;9A877;%13%56A;%6FFs628378$%&F%E;F;%8O837L6F8%38FF6%

@158776<1;38%A@89LAA;38%F6%A@8O16%@6AA@898376<1;38%E6%A6@78%E8F%9;22877;%6771O;%E8F%@867;%E8FF6%

A;991G1F17J%E8FF6%A@;O83183<6%1FF85176%E8FF6%5;96%65VL197676N%E89L:1G1F8%13%G698%6%51@5;9763<8%

;228771O8%138VL1O;5U8BDB$

>;3;976378%F6%A836%69961%8F8O676%635U8%F6%@158776<1;38N%58@76:8378%5;::136G1F8%13%

569;%E1%65VL197;%38FF8%ALGGF15U8%O18%E1%G1515F8778%@LG678N%3;3%A6@8%5;:G6778@8%

84415658:8378 % 1F % 483;:83; % 5@1:136F8 % E8F % 4L@7; % E1 % G1515F8778 % 5;976378:8378 % 13%

6L:837;$%&3%VL897;%569;%F8%@621;31%E8F%46FF1:837;%9;3;%E6%@158@56@91%9L%L3%6F7@;%

O8@96378S % Fs123;@63<6 % 13 % 56A; % 6F % 5;39;5167; % :8E1; % E8FF6 % 9L9919783<6 %E8FF6%

467719A8518$%0L%F6@26%956F6%A;5U1991:1%515F1971%5U8%91%6OO6F2;3;%E8F%f:8@567;%38@;g%

E8FF8%G1515F8778%@LG678%U633;%A1836%5;231<1;38%E8F%4677;%5U8%65VL19763E;38%L36%

96@8GG8@;%A6991G1F1%E1%@158776<1;38%5;3%1F%@195U1;%E1%95;376@8%:131:;%EL8%6331%E1%

56@58@8$%01%@15;@E1N%1346771N%5U8%F6%@158776<1;38%A@8O8E8%F6%A836%:131:6%E1%EL8%6331%

E1%@85FL91;38N%VL13E1%13%569;%E1%:635676%6AAF156<1;38%E8FF8%67783L6371%F6%A836%

134F1776%96@8GG8%A6@1%;%9LA8@1;@8%6%EL8%6331%5;3%5;3982L8378%136AAF156G1F17J%E8FF6%

9;9A8391;38 % 5;3E1<1;36F8% E8FF6 % A836$ % /;3 % L3 % 98:AF158 % 65VL197; % 5;:A1L7;% 13%

F8228@8<<6%6F%4138%E1%;77838@8%L3%:8<<;%6%GL;3%:8@567;N%1F%51776E13;%@195U16%EL8%

6331%E1%56@58@8%6%4@;378%E8F%@19A6@:1;%E1%A;5U8%E85138%E1%8L@;$

BDB$M.(("$N',"$@@cc$=IMHHnIP=P$

=DK



D"#"D$70$9.00+>',51$3'00.$94,-+1,'$3'5'**',5'$,'00.$3+(8+)0+,.$813+8+(5+8.$'$0.$(5*.3.$

3'00.$(',(+/+0+--.-+1,'$)*'2',5+2.

+L77;%VL637;%;998@O67;%A;38%13%8O1E83<6%L3%E67;%;228771O;S%1F%46FF1:837;%E8FF6%

A;F17156 % 5@1:136F8 % E1 % 71A; % 5;3O83<1;36F8$ % 08 % A8@ % A;F17156 % 5@1:136F8% 91 % E8O8%

13783E8@8%F6%:;E6F17J%E1%1378@O837;%E8F%F8219F67;@8%6F%4138%E1%;77838@8%1%:12F1;@1%

@19LF7671%38FF6%F;776%5;37@;%1F%5@1:138N%Z%A6F898N%E671%8:A1@151%6FF6%:63;N%%5U8%8996%13%

@148@1:837;%6F%4L@7;%E1%G1515F8778%6GG16%7;76F:8378%46FF17;S%E6%L3%F67;%F6%A836%U6%

3;78O;F:8378%@1E1:8391;367;%F6%A@;A@16%4L3<1;38%E878@@8378N%E6FFs6F7@;%1%5;39;51671%

3;3%5;FF6G;@63;%5;3%F8%6L7;@17J%5;:A878371N%1:A8E83E;%6FF8%978998%E1%5;:G6778@8%

5;3%844156516%F6%F;776%6F%4L@7;$

/;391E8@63E; % F6 % 956@96 % 1351E83<6 % E8FF6 % A836 % 8 % F6 % 5@8958378 % 941EL516 %38FF8%

A;991G1F17J%E1%E8G8FF1;38%E8F%483;:83;N%FQL3156%97@6E6%A8@5;@@1G1F8%Z%F6%A@8O83<1;38$%

YL897;%ALd%912314156@8%F6%A@896%E1%5;95183<6%E6%A6@78%E1%&9717L<1;31%ALGGF15U8%5U8%

8:6363;%E85@871%8%E19A;32;3;%E1%:6221;@1%5;34;@7%E1%915L@8<<6N%F;%9O1FLAA;%E1%

3L;O1%91978:1%6371`4L@7;%;%E1%:;317;@6221;%E8F%483;:83;%8%F6%3695176%E1%97@L77L@8%

6FFQ1378@3;%E8F%7899L7;%L@G63;%5U8%26@63719563;%69919783<6%8%7L78F6$%)%7L77;%VL897;%91%

6221L328%F6%98391G1F1<<6<1;38N%5;:A;38378%98:A@8%A1X%@1F8O6378%98%5;391E8@676%F6%

A@;GF8:671517J % E8FF6 % A;F17156 % 5@1:136F8 % 8 % FQ134FL83<6 % 898@517676 %9L1 % 4677;@1 % 5U8%

628O;F63;%8%E878@:1363;%FQ139;@283<6%E8F%5@1:138$%

&%4L@71%89197;3;%A8@5U[%51%9;3;%1%F6E@1%:6%635U8%A8@5U[%5QZ%5U1%5;:A@6%G1515F8778%

@LG678$%C8@%5;37@6976@8%1F%4L@7;%E8FF8%G1515F8778%;55;@@8%13O8971@8%9LFF6%@158@56%E1%

3L;O8 % 7853;F;218 % 63714L@7;N % :6 % A@1:6 % 635;@6 % 9LFF6 % A@8O83<1;38 % 8 % 9LFF6%

5;396A8O;F8<<6$%%

#6O;@6@8%9LFF6%3'5'**',-. %912314156S

%

=j :6@5U16@8%F8%G1515F8778p

Ij 1398@1@F8%13%L3%@82197@;%ALGGF15;%L441516F8N%A@;O13516F8%;%36<1;36F8BDKp%

Hj 13976FF6@8%@697@8FF18@8%A;@76G151%•4L3<1;36F1•p%

BDK/;:8%91%8O1358%E6%L3;%97LE1;%5;3E;77;%E6F%H+8+$@+84*.$M1>)',5',8'$M',5'*$iH@MMj<$5;3O1838%
13O8971@8%9LFF6%E878@@83<6%635U8%A8@%FQ6F7;%@6AA;@7;%O6F;@8%:8@58%@LG676nO6F;@8%:8@58%
@85LA8@676$%

=DT



Mj L71F1<<6@8%5;@@8776:8378%63714L@7;%:85563151%•@86F:8378•%915L@1p%

Bj A@8976@8%67783<1;38%6%E;O8%8%5;:8%91%A6@5U82216%F6%G151p%

Kj 6O8@8%F6%•5;3O1376•%5;FF6G;@6<1;38%E8FFQ)::13197@6<1;38%CLGGF156%8%E8FF8%

_;@<8%E8FFQ"@E138$%

)FF6%3'5'**',-. %91%6221L328%A;1%F6%81,(.)'210'--. N%L3;%97@L:837;%4;3E6:8376F8%

A8@%6F1:8376@8%5;:A;@76:8371%A;9171O1%38F%5;37@697;%6F%4L@7;$

&F%@867;%5;:8%;231%6F7@6%6<1;38%L:636%Z%1F%A@;E;77;%E1%L36%O;F;37JN%635U8%381%

9;228771%5;391E8@671%3;@:6F1%9567L@1958%E6%A@8E19A;91<1;31%1378@38%134FL83<678%E6%

4677;@1%89;2831%E1%56@6778@8%9;516F8$%f&%4677;@1%6:G18376F1N%9;516F1%8%A8@9;36F1%9;3;N%

A8@7637;N %89983<16F1% 38FF6%E878@:136<1;38% E8F %A@;5899; %E1% 9;516F1<<6<1;38%8% E1%

1378@1;@1<<6<1;38%E8FF8%3;@:8%21L@1E15U8$%08%VL8971%LF71:1%A;@763;%6E%67782216:8371%

8%5;:A;@76:8371%637121L@1E151N%F6%5;3E;776%E8FFQL;:;%@19LF76%6FF;@6%9;516F:8378%

E8O16378$ % & % :12F1;@1 % 7837671O1 % E1 % 9A1826<1;38 % E8F % @867; % 9;77; % 1F % A@;41F; % 9;516F8%

@L;763;%7L771%137;@3;%6FF6%5;:A@8391;38%E1%VL897;%5;:AF899;%483;:83;%i$$$jgBDT$

&F % O8@; % 56:G16:837;N % 5U8 % A;@78@8GG8 % 6E % L3 % 137;AA; % 38FF6 % :655U136 % E8FF6%

@158776<1;38N % 8 % EL3VL8 % E8F % 4L@7;N % U6 % @6E151 % 38FF6 % 5;:A;38378 % 9;516F8$ % C155;F1%

655;@21:8371%5U8%L3%51776E13;%635U8%3;3%;@2631<<67;%ALd%8%E8O8%677L6@8N%9;9783L7;%

E6 % L36 % 5;9A15L6 % A;F17156 % E1 % 98391G1F1<<6<1;38 % E6 % A6@78 % E8FF8 % )L7;@17J%

)::13197@671O8%6%5L1%9A8776%FQ8F6G;@6<1;38%E1%L36%GL;36%A;F17156%9;516F8N%8F8:837;%

98:A@8%A1X%89983<16F8%61%4131%E1%L3Q8441518378%A;F17156%5@1:136F8$%C8@%;77838@8%VL897;%

@19LF767;%91%@83E8%VL13E1%3858996@16%L36%:6221;@8%134;@:6<1;38%8E%L3%677837;%

6AA@;4;3E1:837;%9LF%483;:83;N%6O8378%6E%;22877;%3;3%9;F;%F8%5;3E;778%6371`

21L@1E15U8%5;3%F8%@8F671O8%5;3982L83<8%A836F1N%:6%635U8%F8%@621;31%5U8%97633;%6FF6%

G698%E8FF8%978998$%

#6%98391G1F1<<6<1;38%51O156%61L76%6%F831@8%F6%A8@58<1;38%E1%E19621;%8%9567836%L36%

O;F;37J%A6@7851A671O6%4;3E6:8376F8%38FF6%E1:13L<1;38%E8FF8%A@6715U8%F82678%6F%4L@7;%

E1%G1515F8778$

BDT%!$%*L9655U1;N%%'$)10+5+8F'$(18+.0+$81>'$(5*4>',51$3+$)10+5+8.$8*+>+,.0'$,'0$5'*-1$>+00',,+1N%
tU77ASnnlll$E1@177;$17n;998@O67;@1n95183<8ƒ5@1:136F1nE;77@136n:L9655U1;=$U7:FuN%=K%:6@<;%IPPI%
iLF71:6%5;39$%IP$=P$IP=Bj$

=DD



D"6$%.$:7?H$'$4,1$(=4.*31$=01/.0'

#6%:7?H%i_8E8@6<1;38%&76F1636%):151%E8FF6%.1515F8776j%;3FL9%Z%FQ)99;516<1;38%E1%

C@;78<1;38%):G18376F8% A8@ %F6%:;G1F17J% 515F197156% 6E8@8378% 6FF6%'$/$_$BDD% 8% 6FF6%

/;348E8@6<1;38%E8FF6%*;G1F17J%?;F58%/;$*;$?;$%

#6%4136F17J%A@1351A6F8%E8FF6%_8E8@6<1;38%8%E8FF8%)99;516<1;31%6E8@8371%9L%956F6%

36<1;36F8%Z%A@;:L;O8@8%FsL9;%E8FF6%G1515F8776%916%5;:8%:8<<;%E1%7@69A;@7;%L@G63;%

916%5;:8%4;@:6%E1%7L@19:;%@19A877;9;%E8FFs6:G18378%i515F;7L@19:;j$

#6%G1515F8776%98:G@6%E1O837676%F6%81,3+5+1$(+,'$V4.$,1,%A8@%A@898376@8%L3%VL6E@;%

E81% 7@69A;@71% 896L971O; % 13 % 78@:131 % E1% :19L@8% 6371`9:;2N% A;991G1F:8378% 837@;% 8%

985;3E;%1%78@:131%A@8O1971%E6FF8%>6<1;31%-3178%8%E6F%!8@7158%&378@36<1;36F8%9LF%

/F1:6%783L7;91%6%C6@121%E6F%HP%3;O8:G@8%6FFQ==%E158:G@8%IP=BN%EL@6378%1F%VL6F8%

=RB%2;O8@31%:;3E16F1%U633;%E195L99;%8%A;1%9;77;95@177;%L36%3L;O6%137896%9LF%762F1;%

E8FF8%8:1991;31%8%F6%@1EL<1;38%E8F%@1956FE6:837;%2F;G6F8BDR$

&358371O6@8%FQL9;%E8FF6%G1515F8776%912314156%f46@8%L36%@1O;FL<1;38%A6514156%O;F76%6E%

L36%7@6391<1;38%85;F;2156%v%E158%1F%913E65;%E1%C6@121N%)338%h1E6F2;%v%%5U8%E;O@J%

:;97@6@8%61%C6891%@155U1%8E%6%VL8FF1%A;O8@1%5;:8%8998@8%9;G@1%38FF6%28971;38%E8FF8%

@19;@98% 8% E8FF8 % 838@218% @133;O6G1F1gBRP$ % &3 % 78@:131 % 5;35@871% VL897; % ;G18771O; % 91%

7@6EL58%5;3%:19L@8%9G6F;@E171O8%5;:8%A8@%898:A1;%FQ1358371O;%E1 %PNIB%5837891:1%

8@;267;%61%A6@12131%A8@%;231%m:%7@695;@9;%13%G1515F8776%38F%7@62177;%5696`F6O;@;$%&F%

:13197@;%E8FFQ85;F;216%4@635898%0[2;FZ38%,;b6F%U6%E15U16@67;%5U8%VL8976%13E83317JN%

8@;2676%E6FF8%6<183E8%13%56:G1;%E1%628O;F6<1;31%41956F1N%E;O@J%61L76@8%1F%51776E13;%

6E % 6GG6778@8 % 3;78O;F:8378 % 1 % 5;971 % @8F671O1 % 62F1 % 9A;976:8371 % 8 % F8 % 8:1991;31%

13VL136371$ %)35U8 % FQ&76F16 % 9582F18 % E1 % 1358371O6@8 % 1F % 56:G16:837; % 8 %A6@7851A6%

@6AA@89837676%E6FF6 %_&).%6F%A@;2877;%8L@;A8;%f.1m8Iw;@m%v%9:6@7%5U;158%4;@%

5;::L78@9gBR=% 5U8%5;13O;F28%6F7@1%=M%A6@738@%8L@;A81$%#Q;G18771O;%E8F%A@;2877;%Z%

BDD'L@;A863%/b5F1979%_8E8@671;3$
BDR/4@$%!BD$814,5*+'($.31)5$5F'$9+*(5$4,+2'*(.0$80+>.5'$.=*''>',5N%13%f-3178E%3671;39%5;348@8358%

;4%5F1:678%5U6328gN%tU77ASnnlll$5;AI=$2;LO$4@n83n=RB`5;L37@189`6E;A7`7U8`41@97`L31O8@96F`
5F1:678`62@88:837nuN%==%E158:G@8%IP=B%iLF71:6%5;39$%IP$=I$IP=Bj$

BRP%+1,'<$r'*5+8'$K1,3+.0'$(40$M0+>.G$.**+2'3'*8+$.$N.*+=+<$13%f'L@;38l9gN%
|F55)Gzz+5"'4*1,'R("81>z#_!Dz_dz_#z0+1,'L2'*5+8'L>1,3+.0'L(40L80+>.L.**+2'3'*8+L.L).*+=+z}<$I%
FL2F1;%IP=B%i=D$PT$IP=Bj$

BR=tU77ASnnlll$G1m8Il;@m`A@;^857$8Ln83nu$

=DR



VL8FF;%E1%9A;976@8%VL;78%E1%:;G1F17J%E6FFQ6L7;%6FF6%G1515F8776N%5;3%L3%A@;2@6::6%E1%

56:G16:837;%E8FF6%O191;38%5;FF8771O6%E1%F6O;@67;@1%A83E;F6@1%i8%6<183E8j%O8@9;%2F1%

9A;976:8371 % VL;71E1631 % 13 % G1515F8776$ % -36 % 56:A6236 % E1 % 5;:L3156<1;38 % :83;%

135191O6%98%A6@62;3676%6FF6%:19L@6%41956F8%4@635898%:6%6F7@877637;%O6F1E6%A8@5U[%

A@;:;7@158%E1%3;78O;F1%@17;@31%13%78@:131%E1%96FL78%8%@19A6@:1;%85;3;:15;$

C6@121%3;3%Z%EL3VL8%FQL3156%5177J%6%@15;3;958@8%L441516F:8378%F6%G1515F8776%5;:8%

:8<<; % E1 % 7@69A;@7; % 8441518378 % 8 % E6 % O6F;@1<<6@8N % :6 % E1 % 915L@; % 976 % 783763E; % E1%

6221LE156@91%FQ6AA8FF671O;%E1%f56A176F8%:;3E16F8%E8FF6%G1515F8776g%5U8%E6%78:A;%

#1;38%8%01O12F16%91%5;3783E;3;$%&F%913E65;%)338%h1E6F2;%A@;A;38%E1%7@1AF156@8%2F1%

9A;976:8371%515F6G1F1%837@;%1F%IPIP%13%L36%5177J%13%5L1N%3;3;976378%F6%A@8983<6%E8F%

91978:6 %r'0l/ % 916%4;@78%8%5;39;F1E676N%91%@82197@6%635;@6%9;F;%1F%B€%E1%7@639171%13%

G1515F8776N%5;3%L36%38776%A@8O6F83<6%E81%:8<<1%E1%7@69A;@7;%ALGGF15;$%YL897;%Z%

A@;G6G1F:8378%E;OL7;%6FF6%5;34;@:6<1;38%28;2@64156%9O6376221;96N%5U8%13O858%

46O;@1958%L36%5177J%5;:8%.8@F13;%E;O8%;231%633;%91%O83E;3;%HND%:1F1;31%E1%O815;F1%

6%EL8%@L;78%8%1%G6:G131%E8FF8%95L;F8%:8E18%4633; %F8<1;31%E1%G1515F8776%EL@6378%

Fs;@6@1;%E1%8EL56<1;38%419156$%

#6%(8@:6316%A8@d%98:G@6%8998@8%635U8%fF6%36<1;38%E8FF8%G1515F8778%@LG678gN%5;:8%

U6 % @1O8F67; % 1F % 917; % E1 % 69915L@6<1;31 % (8FE$E8N % 5U8 % U6 % 5;3E;77; % L3s13E62138%

9A8516F1<<676%9LF%483;:83;$%&F%A@1:;%A;97;%98%F;%6221LE156%.8@F13;%5;3%IK$PPP%

4L@71%6558@7671%38F%IP=MN%51@56%TP%;231%21;@3;N%982L;3;%6%@L;76%):GL@2;%5;3%

=H$BPP%4L@71%8%/;F;316%iD$PPPj$BRI

YL8971%E671%9;3;%3L:8@156:8378%95;358@76371N%:6%F;%9;3;%635;@%A1X%98%O6FL7671%13%

78@:131%E1%A8@E176%A8@9;36F8$%>;3;976378%F6%:;G1F17J%515F6G1F8%91%9716%@644;@<63E;%6%

F1O8FF1%E6%@85;@E%L3%O1@L9%F678378%8%6F76:8378%3;51O;%976%E1O;@63E;%F8%4;3E6:8376%

E1%VL897;%A83918@;%2F;G6F8$%&F%4L@7;N%5;:8%F6%:63563<6%E1%915L@8<<6%A8@%F8%97@6E8N%

@6AA@898376%L3%2@63E8%A89;%9LF%A163;%E81%f5;37@;g%38F%G1F63516:837;%E8FF6%958F76%

4136F8%A8@%L3%L78378%5U8%976%6AA@;E63E;%38FF6%41F;9;416%9;97831G1F8$%C8@%VL897;%1%

(;O8@31%1358371O63;%2F1%L71F1<<67;@1%5;3%6F7@1%:8<<1N%E1%367L@6%41956F8%;%85;3;:156%

5;:8%38F%569;%4@635898N%6%O;F78%635U8%E1%367L@6%A915;F;2156%;%5;:L315671O6$%

h633;%A6L@6%5U8N%3;3%@1L9583E;%6%26@6371@8%F6%A1836%915L@8<<6%E8F%:8<<;N%A;9963;%

BRIH'*0+,1<$8.)+5.0'$3'00.$/+8+80'55.$*4/.5.N%13%f&F%*1778gN%tU77ASnnlll$1F:1778$5;:nG1515F8778`
@LG678`G8@F13;nuN%IB%21L23;%IP=I%iLF71:6%5;39$%=H$PR$IP=Bj$

=RP



A8@E8@8%F6%@19A;976%E81%51776E131%8%E1%5;3982L83<6%F6%A;991G1F17J%E1%61L76@8%1F%91978:6$

)F5L38%@86F7J%176F1638N%.;F;236%13%A@1:19N%A;9918E;3;%7L778%F8%56@78%13%@82;F6%A8@%

6558776@8%F6%941E6%8%A;91<1;36@91%7@6%1%A@;762;31971%56A;41F6%E1%VL8976%f@1O;FL<1;38%6%

A8E6F1gN%26@63783E;%1F%367L@6F8%8%5;39;3;%E144;3E8@91%E8FF6%4;@:6%E1%9A;976:837;%

A;991G1F8$%

#; % 9767L7;BRH% E8FF6 % _8E8@6<1;38 % &76F1636 % ):151 % E8FF6 % .1515F8776 %91 % 6FF1386%

A8@48776:8378 % 5;3 % F8 % F1388 % 2L1E6 % E81 % A@;2@6::1 % 8L@;A81N % @1A;@763E; % 1F%

A8@982L1:837;%E8FF8%982L8371%6771O17J%983<6%95;A;%E1%FL5@;S%

! O6F;@1<<6@8 % 8 % 7L78F6@8 % Fs6:G18378 % L@G63;N % 8r7@6L@G63; % 8 % 367L@6F8N%

@83E83E;F; % A1X % 4@L1G1F8 % 8 % O1O1G1F8N % 7L78F63E; % F6 % 96FL78 % 8 % F6 % 915L@8<<6%

ALGGF156%8%:12F1;@63E;%F6%VL6F17J%E8FF6%O176p

! @1EL@@8%F6%5;328971;38%E8F%7@64415;%L@G63;%8%VL13E1%1%F1O8FF1%E1%13VL136:837;%

67:;948@15;%8E%65L9715;p

! 5;:G6778@8%1F%@1956FE6:837;%2F;G6F8N%E1:13L83E;%Fs8:1991;38%E1%/"I%8%

46O;@83E;%1F%@19A6@:1;%838@28715;$

&3%O1976%E1%76F8%;G18771O1%F6%_&).N%@15;3;951L76%E6F%*131978@;%E8FFs):G18378%VL6F8%

699;516<1;38%E1%A@;78<1;38%6:G18376F8%i6@7$%=H%#8228%3$%HMRnDKj< $91%98@O8%E8F%

A@8<1;9; % 9;97823; % E8FF8 %)99;516<1;31 % 6E8@8371 % 9L % 956F6 % 36<1;36F8BRM% 5U8 % 38F%

78@@17;@1;%E1%5;:A8783<6%91%1:A82363;%6%5;3EL@@8%6771O17J%O;F78%6%:12F1;@6@8%F6%

VL6F17J%E8FF6%O176%51776E136%8%E8FF8%A@6715U8%515F19715U8$

CL@7@;AA;%A8@dN%FQ898:A1;%E8FF6%E167@1G6%G8@F13898%7@6%F6E@1%8%6:6371%E8FF6%G1515F8776%

@1:638%56F<6378%635U8%A8@%1F%3;97@;%A6898$

+@6%F8%6771O17J%E1%@89A1@;%36<1;36F8%Z%A6@715;F6@:8378%5;39;F1E676%F6%56:A6236%

5;37@;%1%4L@71%E1%G1515F8778N%6<1;38%5U8%1378@8996%38FF;%9A851415;%VL8976%@158@56$%&%

4L@7; % 1346771 % 2838@6 % L3 % E633; % 6FFQL78378 % 13 % 78@:131 % 85;3;:151 % :6 % 9;A@677L77;%

A915;F;2151N%L3%E633;%:;F7;%1:A6776378%9LFF6%A@;A@16%98391G1F17J%O8@9;%F6%:;G1F17J%

E;F58$

BRH/4@$%LF71:6%:;E14156N%6998:GF86%97@6;@E136@16%E8F%IR%3;O8:G@8%IPPRN%tU77ASnn416G`
;3FL9$17nG151nF6`416Gn9767L7;`8E`;@2631`E1@128371n9767L7;`8`@82;F6:8371n178:n=PB`9767L7;$U7:Fu$

BRM+L778%F8%@821;31%176F1638%;9A1763;%6F:83;%L36%E8F826<1;38%_&).N%6E%8558<1;38%E8FF6%!6FF8%
EQ);976%5U8%@1837@6%38FF6%E8F826<1;38%3;@E`;O897iC18:;378N%#12L@16%8%!6FF8%EQ);976j$%#8%
)99;516<1;31%6E8@8371%9;3;%677L6F:8378%=MMN%E1%5L1%=H%13%':1F16%,;:6236$%/4@$%tU77ASnn416G`
;3FL9$17nG151nF6`416Gn699;516<1;31`6E8@8371n98E1`F;56F1$U7:FuN%iLF71:6%5;39$%IM$PD$IP=Bj$

=R=



#6%_&).%38%Z%5;396A8O;F8%8%F;%U6%E1:;97@67;%5;391E8@8O;F:8378%E6F%3;O8:G@8%

IP=H%VL63E;N%E;A;%L3%FL32;%A8@1;E;%E1%@158@5U8%976719715U8%9L1%4L@71%E1%G1515F8778N%

U6%F635167;%1F%=xƒ/;3O823;%>6<1;36F8%9LF%_L@7;%E1%.1515F8778N%13%;55691;38%E8F%KBx%

6331O8@96@1;%E8FF6%A@1:6%A@;18<1;38%E8F%41F:%E1%!177;@1;%?8%0156%%.3*+$3+$H+8+80'55'$

iIM%3;O8:G@8%=RMDj$

C8@ % A8@:8778@8 % L3 % 13VL6E@6:837; % A1X % 896L971O; % E8FF6 % 917L6<1;38N % _&). %U6%

A@;:;99;%L3s13E62138%9L%7@8%4@;371%5U8%U6%5;13O;F7;%F8%A@84877L@8N%1%56A;FL;2U1%E1%

A@;O13516%8%1%51776E131%978991N%A;@763E;38%1%@19LF7671%6F%5;3O832;$%&%O6F;@1%@82197@671%

E6FF8%A@84877L@8%9;3;%@8F671O1%9;F6:8378%6FF8%E83L358%844877L678N%L315;%97@L:837;%13%

2@6E;%E1%:;317;@6@8%3L:8@156:8378%1F%483;:83;$%&F%E67;%5;:AF8991O;%A@;O8318378%

E6FF8%MK%A@84877L@8%896:13678%A8@%L3%7;76F8%E1%B$BTT$PPP%6G176371N%@1F8O6%=H$THK%

E83L358%8%51;Z%L36%:8E16%E1%L36%;231%MPK%6G176371$%/;:L31%8%56A;FL;2U1%9;3;%

4;@:671%A8@d%635U8%E62F1%6G176371N%@19;@96%G691F6@8%A8@%@158O8@8%F6%A6@78%:6356378%

E8F%E67;$%&%515F1971N%7@6:178%VL8971;36@1N%@1O8F63;%1346771%5U8%F8%G1515F8778%9:6@@178%

9;3;%:;F78%E1%A1XN%5U8%9;F;%1F%MP€%E81%4L@71%O1838%@82;F6@:8378%E83L35167;%8%5U8%1F%

E67;%@82197@67;%E61%A@848771%i=%E83L3516%;231%MPK%6G176371j%91%95;37@6%5;3%VL8FF;%

@86F8%i%=%4L@7;%;231%=BP%6G176371j$

•/;:8%E8F8267;%)>/&%9LFF8%VL8971;31%@12L6@E6371%F6%:;G1F17J%O;2F1;%@132@6<16@8%

_&).%A8@%VL8976%1:A;@76378%13E62138%5U8%:8778%13%FL58%VL637;%F6%5;976378%5@895176%

E81%515F1971%:87@;A;F17631%@83E6%A1X%5U8%:61%3858996@16%L3Q67783<1;38%6%F1O8FF;%

36<1;36F8%9L1%4L@71%E1%G1515F8778•N$U6%E15U16@67;%C18@4@635895;%*6@63N%699899;@8%E8F%

/;:L38%E1%*1F63;%8%?8F8267;%36<1;36F8%)351%A8@%F6 %*;G1F17J%13%;55691;38%E8F%

C@1:;%A699;%O8@9;%L36%6<1;38%5;;@E13676%E1%5;37@697;%6F%483;:83;$BRB

#6%_8E8@6<1;38%13O176%2F1%8371%F;56F1%6E%636F1<<6@8%5;3%655L@678<<6%1F%483;:83;%8%6%

A@;:L;O8@8 % 91978:1 % E1 % :6@5U167L@6 % ; % @82197@6<1;38 % 8F877@;3156N % 6 % @19;FO8@8%

FQ8:8@283<6%@697@8FF18@8N%6E%6L:8376@8%1%91978:1%E1%O121F63<6N%6%A@;58E8@8%5;3%

56:A6238 % E1 % 134;@:6<1;38 % 8 % 98391G1F1<<6<1;38 % 5U8 % A;9963; % 5;:G6778@8 % 1F%

483;:83;$

%

BRB/4@$%_&).<$%.3*+$3+$/+8+80'55'"$7'*+<$1==+"$g$31>.,+{O+(405.5+$+,3.=+,'$(4+$)*'9'55+<$|F55)Gzz9+./L
1,04("+5z/+8+z.55+2+5.z8.>).=,'L'3L+,5'*2',5+z0155.L.0L94*51z+5'>zdd#L+,3.=+,'L94*5+L/+8+"F5>0}<$
=R%3;O8:G@8%IP=H%iLF71:6%5;39$%=P$=P$IP=Bj"

=RI



D"C$@5.*5$4)$'$.05*+$)*1='55+$81,5*1$+0$94*51

>8F%E1G677L7;%8%98:A@8%A1X%O697;%G6513;%E1%L78371%5U8%91%6AAF1563;%A8@%5;37@6976@8%

1F % 4L@7; % E1 % G1515F8778N % 9A899; % 6 % 982L17; % E1 % @1A87L71 % 8A19;E1 % 9A1658O;F1 % 5U8%

5;13O;F2;3;%E1@8776:8378%1%4L7L@1%A@;:;7;@1%E1%A@;28771%9A8516F1N%91%7;5563;%7L778%F8%

9465587767L@8%E8FF6%A@8O83<1;38%8%E8FF6%7L78F6$%#Q;G18771O;%5;:L38%Z%1336F<6@8%2F1%

9763E6@E%E1%VL6F17J%8%915L@8<<6%E81%:8<<1%65VL197671$%/QZ%5U1%97LE16%56:A6238%E1%

98391G1F1<<6<1;38 % A@8O8371O6 % ; % E1 % 134;@:6<1;38N % 5U1 % 636F1<<6 % 1 % E671 % 6% F1O8FF;%

976719715;N%5U1%A8396%6FF6%:6@5U167L@6%E1%L3%5;E158%699;5167;%6F%A;998E8378N%5U1%

97LE16%L36%G1515F8776%1:A;991G1F8%E6%@LG6@8N%5U1%137@;EL58%7853;F;218%63714L@7;%

5;37@;FF678%E6%6AA%9678FF176@1$%/QZ%635U8%5U1%L31958%97@L:8371%8%E671%A8@%5@86@8%L3%

E676G698%E1%;228771%@15;3;951L71$%

D"C"!$%.$>.*8F+.54*.$'$+0$*'=+(5*1$'0'55*1,+81

]%1F%569;%E8F%A@;2877; %f*1.151015L@6g% 9O1FLAA67;%E6FF6%/177J%:87@;A;F17636%E1%

*1F63;%5;3%1F%VL6F8%F6%C@;O13516%19717L1958%1F%,82197@;%A@;O13516F8%E8FF8%G1515F8778$%

f*1.151015L@6g% 5;398378%6%VL6FL3VL8%51776E13;%E1% @856@91%5;3%1F%A@;A@1;%:8<<;%

A@899;%L36%E8FF8%II%/15F;`"4415138%6E8@8371%6F%A@;2877;%13%*1F63;%8%C@;O13516N%E1%

:6@5U16@8 % F6 % A@;A@16 % G1515F8776 % 5;3 % L3 % :15@;5U1A % 8F877@;315; % 8 % 4136F1<<6@8%

FQ195@1<1;38%E1%7L771%1%E671%38FFQ6AA;917;%@82197@;$

)%@82197@6<1;38%844877L676%1F%515F1976%O8@@J%E;767;%E1%L36%78998@6%,_&?%699;51676%6F%

5U1A % 13976FF67; % 9LFF6 % G1515F8776 % 8 % A;7@J % 5;9\ % 6558E8@8 % 6F % @82197@; % O16 % l8G % A8@%

O8@14156@8%1F%5;@@877;%1398@1:837;%E81%A@;A@1%E671$

&F%91978:6%E1%:6@5U167L@6%5;3%5U1A%,_&?$i,6E1;%_@8VL835b%&?8371415671;3j%@1837@6%

635U8%7@6%VL8FF1%633;O8@671%E6F%,82197@;%&76F163;%.151%i,&.jN%L3Q6362@648%ALGGF156%

36<1;36F8 % @15;3;951L76 % L441516F:8378 % E6FF8 % _;@<8 % E8FFQ;@E138N % 13918:8 % 6F % A1X%

5;39L87;%:87;E;%E1%:15@;`AL3<;367L@6N%6F%98@O1<1; %g.(U$T.=DBE% 8%62F1%6E891O1%

9A8516F1$%,82197@6@8%F6%A@;A@16%G1515F8776%3;3%1:A8E1958%1F%4L@7;%:6%A8@:8778%E1%

@15;3EL@@8%1F%O815;F;%6F%A@;A@1876@1;%13%569;%E1%@17@;O6:837;%E6%A6@78%E8F%A@1O67;%

BRK/4@$%tU77ASnnlll$869b762$17uN%iLF71:6%5;39$%=I$PR$IP=Bj$

=RH



51776E13;%;%E8FF8%6L7;@17J$%&F%,&.%5;398378%6%5U1L3VL8%E1%6558E8@8%6F%E676G698%

36<1;36F8 %E8FF8%G151%@LG678% ;% @17@;O678N %:;317;@63E; % 13 %VL6F91691% :;:837; %F8%

5;:L3156<1;31%E6%A6@78%_;@<8%E8FFQ;@E138%8%F8%98236F6<1;31%$%

,82197@6@8%F6%A@;A@16%G1515F8776%5;3%:87;E1%E1%:6@5U167L@6%8E%1398@1@F6%13%6AA;9171%

E676G698%A@;O13516F1%;%36<1;36F1%Z%915L@6:8378%F6%97@6E6%21L976%A8@%5;37@6976@8%1F%

483;:83;%8%A8@:8778@8%L36%VL6F5U8 %8F.,8' % 6%5U1%78376%1F%@17@;O6:837;N%:6%Z%

6558@767;%5U8%FQL315;%8956:;7628%A8@%7@65516@8%F6%A;91<1;38%E8F%O815;F;%@1:638%1F%

E19A;9171O;%(C0N%5U8%ALd%8998@8%L71F1<<67;%5;976378:8378%8%983<6%9;FL<1;38%E1%

5;3713L17J$%

D"C"#$@F'*018S

&3%VL8976%E1@8<1;38%91%Z%:;99;%1F%786:%7;@13898%E1 %@F'*018SDBdN%5;9717L17;%5;:8%

9;5187J%6%21L23;%IP=BN%5;3%L36%(5.*5L4)%3676%A8@%:8778@8%6%AL37;%L3%63714L@7;%(C0%

5;FF8267;%6E%L36%6AAF156<1;38%9:6@7AU;38N%5U8%A8@:8778%61%515F1971%E1%13E1O1EL6@8%

5;3%A@85191;38%F8%F;@;%G1515F8778%8%E1%@85LA8@6@F8%13%569;%E1%4L@7;$%081%9A8516F1971N%7@6%

5L1%EL8%E;77;@63E1%E8F%C;F1785315;%E1%+;@13;%8%L3%A@;^857%:63628@%89A8@7;%E1%(5.*5L

4)N % U633; % 97LE167; % L3 % :;ELF; % 6FF6@:8 % E;767; % E1 % 5;338991;38 % 1378@387%

i(0*n(C,0j% 5U8%A8@:8778%F6%F;56F1<<6<1;38%A@85196%413;%6%B%:87@1$ %f)GG16:;%

O137; % L3 % G63E; % 41363<167; % E6FF6 % /;:L317J % 'L@;A86 % E8971367; % 6FF8 % 976@7`LA%

133;O671O8%@12L6@E6371%F6%:;G1F17J%8%F8%0:6@7%517189N%VL897;%51%U6%A8@:899;%E1%

41363<16@8%1%A@1:1%E1851%:891%E1%@;E6221;%8%F6%A@;7;71A6<1;38g%6448@:6%>67U6F18%

.1;F5671N%:8:G@;%E8F%786:%8985L71O;BRD$

@F'*018S%Z%L3%8F+)%A@8O197;%A8@%8998@8%5;FF;567;%38F%:63LG@1;%E8FF6%G1515F8776$%-36%

O;F76%6771O67;%1F%E19A;9171O;N%98%F6%G151%O1838%:;996%;F7@8%L3%58@7;%@6221;N%FsL78378%

@158O8%L36%3;714156%)4(F%9LFF;%9:6@7AU;38$%)%VL8F%AL37;%FQL78378%U6%F6%A;991G1F17J%E1%

123;@6@8%F6%98236F6<1;38%;AAL@8%E1%13;F7@6@F6%E1@8776:8378%6FF6%C;F1<16%*L3151A6F8N%

5U8%U6%L36%9L6%A167764;@:6%9L%5L1%O19L6F1<<6@8%F8%E83L358%13%78:A;%@86F8$%>;3%

9;F;N%F8%4;@<8%E8FFQ;@E138%9;3;%13%2@6E;N%2@6<18%6FF6%F;56F1<<6<1;38%9678FF176@8N%E1%

BRTC8@%F8%134;@:6<1;31%@1A;@76@8%91%@132@6<16%>67U6F18%.1;F5671N%:8:G@;%E8F%786:%976@7`LA%0U8@F;5m$%
&378@O197676%E6FF6%95@1O8378%13%E676%IR$=P$IP=B$

BRD&378@O197676%E6FF6%95@1O8378%13%E676%IR$=P$IP=B$

=RM



13E1O1EL6@8%896776:8378%F6%A;91<1;38%E8F%:8<<;%@LG67;N%48@:;%;%13%:;O1:837;$%

f05U8@F;5m % U6 % 635U8 % L3 % 6FF6@:8 % 9;3;@; % f;3n;44gN % 5U8 % ALd % 8998@8 % 6771O67; % 6%

E195@8<1;38%E8F%A@;A@1876@1;g$%

#6 % A;991G1F17J % E1 % 1378@O837; % 78:A8971O; % Z % 1F % :6221;@8 % O6376221; % ;448@7; % E6%

0U8@F;5mN%5;391E8@63E;%F6%A@8`E83L3516%5;:8%L3;%97@L:837;%635;@6%3;3%O6F1E;%

F826F:8378BRR$%

&F%A@;2877;%Z%9767;%A@8983767;%6F%/;:L38%E1%+;@13;%8%6F%/;:L38%E1%.;F;236$

(1;O8E1%M%48GG@61;%IP=K%VL8976%976@7LA%176F1636%Z%6@@1O676%6%#;3E@6N%E1@8776:8378%

6FF6%/6:8@6%E81%/;:L31%E1%0L6%*6897J%F6%@82136%'F196G8776%Es&32U1F78@@6KPP$

D"C"6$W'*S.$/+S'

W'*S.$ H+S'% Z%L3;% 9A8516F8%A@;2877; % 137@;E;77;% 9LF%:8@567; %E6% 7@8% 97LE8371%E1%

1328238@16%51F831%5U8N%E;A;%@1A87L71%4L@71%A8@A87L67891%8%5;396A8O;F1%E8FFQ1:A677;%

8:;71O;%E8FF6%A8@E176N%U633;%97LE167;%8%:899;%6%AL37;%fF6%A@1:6%G1515F8776%6F%

:;3E;%1:A;991G1F8%E6%@LG6@8gp%W'*S.%U6%G19;23;%9;F;%E1%L3%A6F;%5;:8%AL37;%E1%

6AA;221;$

&F%9L;%78F61;%8%6F5L38%5;:A;38371%89983<16F1%O832;3;%9:;37678%E6F%A;99899;@8%13%

A;5U1%985;3E1N%@83E83E;%1F%4L@7;%E1%VL897;%91978:6%6@EL;%8%A;5;%5;3O8318378$

#6 % 9;FL<1;38 % 6O632L6@E197156N % 5;FF;5676 % 9LFF6 % A167764;@:6 % E1 %5@;lE4L3E132%

f&3E182;2;g% A8@ % @655;2F18@8 % 41363<16:8371 % 1378@36<1;36F1N % 91 % G696 % 1346771 %9LFF6%

A;991G1F17J%E1%9:;376@8%1F%7LG;%;GF1VL;%E8F%78F61;%6F%5L1%1378@3;%Z%@1A;97;%L3%91978:6%

E1%GF;556221;N%5U8%L36%O;F76%6A8@7;%Z%13%2@6E;%E1%5;37838@8%8%41996@8%1F%@822198FF6%6F%

A6F;$%/U1L96%F6%:;@96N%F6%G1515F8776%Z%915L@6$

C8@%@LG6@F6%Z%3858996@1;%762F16@8%1F%7LG;%E8F%78F61;%;%1F%@822198FF6N%6F7@1:8371%51%

@198@O6%F6%:62@6%5;39;F6<1;38%E1%L36%@L;76$%*6%635U8%6%VL897;%5QZ%L36%9;FL<1;38S%

1F%A;99899;@8%E8F%O815;F;%ALd%4651F:8378%@1:L;O8@8%1F%98FF13;%8%1%GLFF;31%5U8%

BRR#6%A@;58EL@6%E1%E83L3516%A@8O8E8%5U8%1F%E8@LG67;%91%@85U1%A8@9;36F:8378%6%46@8%E83L3516%E1%
4L@7;%A@899;%L3%-44151;%?83L358%(1LE1<16@1;N%:8E16378%E15U16@6<1;38%E87762F1676%13%A@8983<6%E1%
L3%ALGGF15;%L441516F8$

KPP/4@$%_$%)9963E@1N$@'+$.>+8+$8F'$'()1*5.,1$0t.))$)'*$81>/.55'*'$+$0.3*+$3+$/+8+80'55'<$13%f#6%
076:A6gN%HP%283361;%IP=KN%tU77ASnnlll$F6976:A6$17nIP=KnP=nHPn176F16n5@;365U8n981`6:151`5U8`
89A;@763;`F6AA`A8@`5;:G6778@8`1`F6E@1`E1`G1515F8778`
A>oF!AYw(mmrC1T!o-><AonA62136$U7:Fu%iLF71:6%5;39$%==$PI$IP=Kj$

=RB



5U1LE;3;%1%:;<<1%6378@1;@8%8%A;978@1;@8%9;3;%97671%A839671%6%A@;O6%E1%F6E@;$%C8@%

6FF8376@F1%8%@1:L;O8@8%F6%@L;76%Z%3858996@16%L36%5U16O8%9A8514156%13%A;99899;%9;F;%

E82F1%W'*S.$/+S'*($

&F%AL37;%E8G;F8%E1%L3%3;@:6F8%91978:6%6371`4L@7;%Z%A@;A@1;%F6%951991;38%7@6%F8%

5;:A;38371 % 5;13O;F78S % F6 % G1515F8776 % 8 % 1F % @8F671O; % GF;55; % i567836N % 6@5U877; % ;%

FL55U877;j$%)%VL897; %E14877;%@19A;3E8 %W'*S.N%8F1:1363E;%76F8%951991;38%7@6:178%

677@1GL<1;38%6FF6%G1515F8776%E1%L36%ELAF158%4L3<1;38S%:8<<;%E1%7@69A;@7;%8%91978:6%E1%

5L97;E16$%&F%A@821;%E1%VL897;%A@;2877;%@1918E8%A@;A@1;%38FF6%4L3<1;36F17J%6%5L1%91%

655;:A6236 % A8@ % 21L376 % L36 % 3;78O;F8 % 5;:A;38378 % 89787156$ % &F % @6441367; % 8%

5;378:A;@638;%E89123%E1%W'*S.%Z%L3%O6F;@8%6221L37;%5U8%:;F71%5;391E8@63;%;@:61%

L3%(4*)04(%9A8518%98%6E;7767;%A8@%L3%G838%3;78O;F:8378%89A;97;%6F%4L@7;$%&F%786:%E1%

W'*S.% E1:;97@6%A8@d%5U8%F6%EL@8O;F8<<6%Z%A;991G1F8%8%FQ6441E6G1F17J%5;398378%E1%

6<<6@E6@8%13O8971:8371%A1X%1:A;@76371$%

#6%@158@56%7853;F;2156%3;3%Z%9;F7637;%L36%E1951AF136%5U8%@19;FO8%A@;GF8:1%A@67151%8%

:12F1;@6 % F8 % A@8976<1;31 % E1 % L3 % G838N % ALd % 8998@8 % VL6F5;96 % 5U8 % @83E8 % FQ;22877;%

6AA@8<<6G1F8%8%E823;%E1%13O8971:837;$%)%W'*S.%3;3%:6356%1F%A@;41F;%9A8@1:8376F8N%

5;3%6F5L38%5;:A;38371%@86F1<<678%7@6:178%976:A6%H?N%8%F6%7853;F;216 %/04'5115F<$

L71F8%A8@%GF;556@8%1F%FL55U877;%677@6O8@9;%L36%5;:;E6%.))$(>.*5)F1,' $%)F7@877637;%

E8236 % E1 % 3;76 % Z% FQ.991*3.,8' KP=% 2838@676 % E6 % VL8976 % G1515F8776S % 1F % 98:AF158%

:8556319:;%E1%A@;78<1;38N%137L171O;%8%O8F;58N%Z%13%2@6E;%E1%@83E8@8%FQ;22877;%

2@6E8O;F8%8E%6441E6G1F8N%AL37;%E1%4;@<6%5U8%A8@:8778%6F%5;39L:67;@8%E1%O6FL76@8%1F%

A@;A@1;%65VL197;%5;3%:6221;@8%5;396A8O;F8<<6$%&3;F7@8 %'99+8.8+.N %'99+8+',-.% 8E%

'(5'5+8.% A;@763; % 6E % L36 % 9;EE1946<1;38 % 8F8O676 % 8 % EL3VL8 % 6E % L36 % :12F1;@8%

A@;A8391;38%6FFQ65VL197;$%

D"C"C$KU$:+31$H+S'

KU$:+31$H+S'%Z%L3%91978:6%E1%6FF6@:8%A8@%F8%G1515F8778%5U8%91%1398@1958%13%L3Q6:A16%

26::6%E1%A@;E;771%3671%A8@%26@6371@8%F6%915L@8<<6%E1%;228771N%O815;F1N%:;7;@1%4L;@1%

G;@E;%8%F;56F1%A@1O671$%&F%786:%E1%KU$:+31N%5;3%98E8%6%CL^6%13%A@;O13516%E1%-E138N%91%

KP=/4@$%o$%o$%(1G9;3N%TF'$'8101=+8.0$.))*1.8F$51$2+(4.0$)'*8')5+1,$%.;97;3N%h;L2U7;3%*144F13N%
=RTR$

=RK



A@;A;38%6F%:8@567;%G;F;23898%A@8983763E;%A8@%F6%A@1:6%O;F76%L3%91978:6%63714L@7;%

A8@%G1515F8778%EL@6378%FQ136L2L@6<1;38%E8FF6%O8F;976<1;38 %IU,.>1 % 38F%:898%E1%

98778:G@8%IP=B$

01%7@6776%E1%L3%91978:6%E1 %5'0'81,5*1001% 6E6776G1F8%6E%L36%567836%5;3%FL55U877;N%

G6967;%9LF%4L3<1;36:837;%E1%L3%51@5L17;%8F877@15;%5U8N%1378@@;77;%VL63E;%1F%56O;%

5;3783L7;%38FF6%95;556%O1838%@8519;%;%4L9;N%9567836%L3%6FF6@:8%6371`4L@7;$%

>8F % 569; % 51 % 4;998 % L3 % 7837671O; % E1 % :63;:1991;38 % E8F % :8<<;N % O8@@8GG8@;%

1::8E1676:8378%6771O678%F8%A@;58EL@8%E1%6FF6@:8S%L36%91@836N%L3%9:9% f4L@7;%13%

5;@9;g%13O167;%6F%A@;A@1876@1;%E8FF6%G1515F8776%8%KU$:+31$N'))'*N%L3%E144L9;@8%E1%

269%1@@176378%6F%A8A8@;3513;$

-3%A699;%6O6371%8E%L3QLF78@1;@8%26@63<16%E1%915L@8<<6%5U8N%5;3%1F%5@8958378%O6F;@8%

699L37;%E6FF6%G1515F8776%381%5837@1%L@G631N%A;7@8GG8%3;3%8998@8%A1X%L3%FL99;%A8@%9;F1%

O815;F1%6%:;7;@8$

(F1%6FF6@:1%O832;3;%655891%7@6:178%1F%78F85;:63E;%A@898378%38F%m17%13%E;76<1;38N%

13O163E;%L3%98236F8%E6%78F84;3;%58FFLF6@8%;AAL@8%7@6:178%Fs.)) %KU$:+31$H+S'%E6%

13976FF6@8%9L%(>.*5)F1,' %;%5./0'5$%'55;%4677;S%f6FF6@:8%1398@17;g$

&3%VL897;%:;E;%Z%A;991G1F8%A@;78228@8%VL6F91691%;22877;%F8267;%7@6:178%L36%567836%

635U8%98%3;3%91%7@6776%E1%L3%567836551;%5;:L38N%5;:8%A@85196%_@635895;%_6FF156N%

0b978:%)E:13197@67;@ %E1 %KU$:+31N%f9716:; %A6@F63E;%E1%L3% 91978:6%6371`4L@7;%

E1448@8378%A8@5U[%98:AF158%E6%13976FF6@8N%6L7;`5;3412L@67;N%5;:A;31G1F8N%6E6776G1F8%

8%4651F:8378%28971G1F8gKPI$%

&F%A@;E;77;%Z%9767;%F635167;%9LF%:8@567;%38F%:898%E1%21L32;%IP=BN%E;A;%L36%FL326%

4698 % E1 % @158@56 % @15U18976 % E6FF6 % 5;:AF89917J % E81 % 91978:1 % A@;2877671p % 36958 % A8@%

@19A;3E8@8 % 6FFQ891283<6 % 5;35@876 % E1 % L3 % @1O83E17;@8 % F;56F8 % 5U8N % 6O83E; % 9LG17;%

@1A87L71%4L@71%E1%G1515F8778%E6%5;@96%5;3%L3%E633;%85;3;:15;%:;F7;%8F8O67;N%4858%

@15U18976 % E1 % L3 % 91978:6 % 6371`4L@7; % A1X % 84415658$ % &F % A@;GF8:6N % 9A1826 % 635;@6%

_@635895;%_6FF156N%976%38FF6%@6A1E17J%E8F%4L@7;%8%38FF6%3858996@16%78:A8971O17J%E1%

1378@O837;N%f1%4L@71%O8F;51%A;99;3;%56L96@8%E6331%1328371N%13%A;5U1%:13L71$%&F%3;97@;%

;G18771O;%8@6%EL3VL8%FQ84415183<6%13%78@:131%E1%78:A;%8%@19A;978gKPH$

KPI&378@O19767;%E6FF6%95@1O8378%1F%=H%;77;G@8%IP=B$%C8@%6AA@;4;3E1@8%54@$%t%U77A9Snnlll$:b`41E;$17u%N%
iLF71:6%5;39$%=H$=P$IP=Bj$

KPH7/+3"

=RT



KU$:+31$H+S'% Z%9767;%6E;7767;%E6F%6F5L31%@1O83E17;@1%F;56F1%635U8%38FF6%5177J%E1%

.;F;236%8%91%69915L@6%F6%A@8983<6%9LF%78@@17;@1;%7@6:178%AL371%O83E176%6L7;@1<<671%E8F%

:6@5U1;$

&%/;:L31%176F1631N%982L;3;%6778376:8378%F8%3L;O8%E1@8771O8%1378@36<1;36F1%13%78:6%

E1%85;`9;97831G1F17JN%A@;:L;O;3;%)99;516<1;31%8%A@;28771%5;3%1358371O1%A8@%46O;@1@8%

FsL9;%E8FF6%G1515F8776%8N%A6@6FF8F6:8378N%5;:G677;3;%5;3%48@O;@8%F6%A1626%E8F%4L@7;%

5U8 % U6 % ;@:61 % 699L37; % E1:8391;31 % E144151F:8378 % 5;37@;FF6G1F1$ % ?676 % F6 %956@96%

844156516%E8FF8%:19L@8%AL3171O8%A@8O1978%E6F%3;97@;%;@E136:837;N%91%Z%98:A@8%A1X%

5;3O1371%5U8%F6%97@6E6%A8@%6@2136@8%VL897;%7@1978%483;:83;%916%F6%98391G1F1<<6<1;38%

A@8O8371O6$%

YL6F8%916%F6%4;@:6%89A@8991O6%A1X%6E82L676%635;@6%3;3%Z%5U16@;N%58@7;%Z%133826G1F8%

5U8%F6%91%9716%58@563E;$

#6%A@;A;976%A@;2877L6F8N%E895@1776%E87762F1676:8378%38F%985;3E;%O;FL:8%E1%VL8976%

7891N%13783E8%E83;76@8%1F%O6F;@8%5;FF8771O;%E8FF6%A@;78976%%7@694;@:63E;%F6%5177J%E1%

.;F;236%13%L3%7867@;%89A;9171O;N%3;3%9;F;%E1%L36%A@;GF8:67156%5U8%644F1228%F8%9L8%

5;:A;38371%41915U8N%:6%635U8%E1%L3%5;@AL9%51O1F8%5U8%:1@6%6%1FFL:136@F6%8%6%

9;OO8@71@F6!"

=RD



.&.#&"(,)_&)

D*1#*

)FG8@671N%C$N%IPPRN%:.4(51$M1))+"$c,$41>1$(101$.0$81>.,31N%(1L371N%_1@83<8$

):G@;<bN%#$N%6%5L@6N%IP==N%?+$Q'+R'+&($H01="$Q*+5+,=(<$7,5'*2+'R($.,3$I+=+5.0$
O.,5(<$#__EL#__BN%*&+p%7@6E$17$N%?+$Q'+R'+"$70$/01="$@8*+55+<$+,5'*2+(5'<$+,2'55+2'< $
#__EL#__BN%o;U63c#8O1%'E17;@8N%*1F63;N%IP==$

)L2Z%*$N%IPPDN%aF;28%E8%F6%G15b5F8778N%'E171;39%C6b;7%c%,1O6289N%C6@19p%7@6E$17$N%70$
/'001$3'00.$/+8+80'55.N%.;FF671%.;@132U18@1N%+;@13;N%IPPR$

)L2ZN%*$N%=RRIN%P1,L0+'4a<$08L1FN%C6@19p$7@6E$17$N$P1,041=F+<$'FZL7U8@6N%*1F63;N%
=RRH$

.61@;N%#$N%IPPRN%H+8+$*+/'00'$b$N'*81*(+$3+$9.,5.(+.<$*'(+(5',-.$'$0+/'*5;N%076:A6%
)F78@3671O6n>L;O1%'VL1F1G@1N%,;:6$

.6@1FF1N%,$N%IPPTN%@8+',-.$3'00.$84054*.$'$9',1>',101=+.$3'=0+$(5+0+N%.;3;316%
-31O8@917b%C@899N%.;F;236$

.69963;N%($N%IP=IN$70$I'(5+,.,5'G$81,(+3'*.-+1,+$(40$>13'001$.55.,-+.0'$9*.$5'1*+.$
,.**.5+2.$'$.,.0+(+$3'0$3+*+551<$*6@951631N%_$N$@'>+,.*+1$(4+$:1,3.>',5+N%=%:6@<;%
IP=I$

.8U6N%"$N%IP=MN%c,$841*'$+,$94=.N%'E1<1;31%C18::8N%*1F63;$

.8@2;3<1N%C$N%+@146@1N%'$N%6%5L@6N%IPPRN%c,$('8101$3+$).((+1,+$L$A+*1$3&75.0+.$!B_BL
#__BN%,1<<;F1N%*1F63;$

.8@36@E1N%w$N%IP=HN%%.$9+01(19+.$2.$+,$/+8+80'55."$@18*.5'<$N.,5.,+$'$.05*'$94=F'N%
'E1515F;%'E17;@8N%C;@7;2@L6@;%i!'j$

.8@7877;N%C$N%6%5L@6N%IPPIN%7,5*134-+1,'$.00.$(51*+.$3'0$8+,'>.N%-+'+N%+;@13;$

H'*5*.,3<$I"<$IPPPN$N*J8+($3'$(J>+15+V4'$0+55J*.+*'<$aE171;3%>67U63%h',N%C6@19p%
7@6E$17$N$H.(+$3+$('>+15+8.$0'55'*.*+.N%*8F78:1N%,;:6N%IPPI$

.1@;FF1N%W$N%6%5L@6N%=RT=N%c>/'*51$H188+1,+"$A0+$(8*+55+$'3+5+$'$+,'3+5+N%_8F7@138FF1N%
*1F63;$

.;551;31N%-$N%=R=TN%I+,.>+(>1$)0.(5+81N%*1F63;N%&9717L7;%8E17;@16F8%176F163;$

.;31398236N%_$N%=RRPN%%.$/+8+80'55."$g2104-+1,'$b$K'88.,+8.$b$?88'((1*+$b $

=RR



K.,45',-+1,'$b$K13'00+N%h;8AF1N%*1F63;$

.;95U891N%.$%C$N%=RDDN%\0+>)+.3+G$3.$?5','$.$@'40N%'E17@158%C155;F1N%*1F63;$

.L@3U6:N%?$%h$N%=RPRN%N0.,$19$MF+8.=1N%/U1562;N%/;::8@516F%/FLGN%/U1562;$

/6F126@19N%#$N%_6O6N%0$N%+;:698FF;N%/$N%6%5L@6N%IPPBN%K.,4.0'$3+$>'88.,+8. N%
h;8AF1N%*1F63;$

/6@F99;3N%/$N%IPPIN%M*+5+8.0$K.(("$H+8U80+,=&($3'9+.,5$8'0'/*.5+1,N%)}%C@899N%-0p%
7@6E$17$N%M*+5+8.0$K.(("$%&4(1$(122'*(+21$3'00.$/+8+80'55.N%_8F7@138FF1N%*1F63;N%IPPH$

/698771N%_$N%=RDKN%I',5*1$01$(=4.*31"$70$9+0>$'$+0$(41$()'55.51*'N%.;:A1631N%*1F63;$

/697@;3;O;N%!$N%IPPKN%@51*+.$'81,1>+8.$3t75.0+."$I.00&\5518',51$.+$=+1*,+$,1(5*+N%
C155;F6%.1GF1;7856%'136LE1N%+;@13;$

/U8G8FN%*$N%=RRTN%I+-+1,.*+1$3'+$(+>/10+$+(0.>+8+"$%.$2+.$3'+$(+>/10+N%'E1<1;31%
)@m81;9$

/F6@mN%0$N%IP=IN%c,+2'*(1 N%?8E6F;N%.6@1$

/;@@613N%#$N%!6F8371N%*$N%6%5L@6N%=RR=N%%'=='*'$0&1)'*.$3&.*5'$%I.0$9+=4*.5+21$
.00&.(5*.551N%'95LF6A1;N%.;F;236$

/;@@613N%#$N%6%5L@6N%=RRRN%%'=='*'$0&1)'*.$3&.*5'$77$%I.0$9+=4*.5+21$.00&.(5*.551N%
'95LF6A1;N%.;F;236$

/;@@613N%#$N%6%5L@6N%IPPM<$@'>+15+8F'$3'00.$)+554*."$7$80.((+8+"$%'$*+8'*8F'<$
*8F78:1N%,;:6$

/;@@613N%#$N%6%5L@6N%IP=MN%I'00.$*.))*'(',5.-+1,' N%*1:8919N%,;:6$

/LFF8bN%+$h$N%IPPIN%TF'$+>>1*5.0$80.((N%,63E;:%h;L98%-0)%&35p%7@6E$17$N%70$
>'((.=='*1"$%&.*5'$3+$.,3.*'$+,$/+8+80'55.$Y$+0$8.1($3'00.$>'5*1)10+N%(6@<6371N%
*1F63;N%IPPI$

?8%/8@786LN%*$N%=RRPN%%&+,2',5+1,$34$V415+3+',"$?*5($34$9.+*'N%(6FF1:6@EN%C6@19p%
7@6E$%17$N%%&+,2',-+1,'$3'0$V415+3+.,1N%'E1<1;31%#6O;@;N%,;:6N%IPP=$

?8F8L<8N%($N%(L6776@1N%_$N%=RDPN%K+00'$)0.5'.4a<$M.)+5.0+(>'$'5$(8F+-1)F*J,+'N%#89%
aE171;3%E8%*13L17p%7@6E$%17$N%K+00'$)+.,+$b$8.)+5.0+(>1$'$(8F+-19*',+.N%/6978FO855U1%
'E17;@8N%IP=PH$

?L4;L@N%/$N%?L@@bN%o$N%IPPIN%N+8810.$',8+801)'3+.$3'00.$/+8+80'55.N%,1<<;F1N%*1F63;$

IPP



_6GG@1N%C$N%*6@@;38N%($N%IPPPN%@'>+15+8.$+,$,48'<$r10"!N%*8F78:1N%,;:6$

_6GG@1N%C$N%*6@@;38N%($N%IPP=N%@'>+15+8.$+,$,48'<$r10"$#N%*8F78:1N%,;:6$

_655U138771N%C$N%IPPMN%A0+$.,,+$*4==',5+$3+$?091,(+,.$@5*.3.N%'E1515F;N%C;@7;2@L6@;%
i!'j$

_677;@13;N%'$N%=RD=N%N+88101$'01=+1$3'00.$/+8+80'55.N%'r58F91;@N%*1F63;$

_8@@6@1N%*$)$N%6%5L@6N%IP=IN%A+12.,,+,1$A4.*'(8F+"$%&75.0+.$+,$/+8+80'55.N%
'r58F91;@N%*1F63;$

_195U8@N%/$%0$N%=RRMN%@51*+.$(18+.0'$3'0$5'0'91,1"$?>'*+8.$+,$0+,'.%i!ZdEL!BC_jN%
-+'+%-31O8@917JN%+;@13;$

_1<N%)$N%6%5L@6N%IPP=N%%&?*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%
/676F;2;%E8FF6%:;97@6N%?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6N%_)&N%_;3E;%A8@%
FQ6:G18378%176F163;N%*1F63;$

_;37631FF8N%o$N%=RDRN%%'($'().8'$(4/e'85+2'("$7,5*13485+1,$;$0.$(J>+15+V4'$3'$
0&1/('*2.5'4*N%h65U8778N%C6@19p%7@6E$17$%A6@<$N%%&1(('*2.51*'$81>'$(1=='551$
',4,8+.5+21N%13%_6GG@1%C$N%*6@@;38N%($N%IPP=$%

_;37631FF8%o$N%IPPMN%:+=4*'$3'0$81*)1"$N'*$4,.$('>+15+8.$3'00&+>)*1,5.N%*8F78:1N%
,;:6$

_;;7N%o$N%IP==N%N'3.0.*'k$?$[+(51*U$19$75.0+.,$MU80+,=N%,/0%#1G@1N%*1F63;p%7@6E$%17$N%
N'3.0.*'k$%.$=*.,3'$.22',54*.$3'0$8+80+(>1$+5.0+.,1N%,1<<;F1N%*1F63;N%IP==$

_@63<138FF1N%*$N%IP=HN%70$A+*1$3&75.0+.G$I.+$)+1,+'*+$.=0+$.,,+$3&1*1N%_8F7@138FF1%
8E17;@8N%*1F63;$

(1633637;31N%_$N%C6;FL551N%&$N%IP=PN%%.$/+8+80'55.$,'00.$*'(+(5',-.G$(51*+'$
).*5+=+.,'N%'E1<1;31%)@78@128@8N%!6@898$

(163317@6A631N%)$N%IP=HN%7,5*134-+1,'$.00.$('>+15+8.$3'001$().-+1N%/6@;551%8E17;@8N%
,;:6$

(1G9;3N%o$%o$N%=RTRN%TF'$'8101=+8.0$.))*1.8F$51$2+(4.0$)'*8')5+1,<%h;L2U7;3%
*144F13N%.;97;3$

(;O8@31N%($N%IP=MN%A+,1$H.*5.0+"$%&41>1$3&.88+.+1$8F'$(.02]$0&75.0+.N%,86F17b%
.;;m$

(@6<1631N%#$N%,626<<131%!$N%6%5L@6N%=RHIN%.15b5FLF6N%W6315U8FF1N%.;F;236$

IP=



(@81:69N%)$%o$N%=RKKN$@J>.,5+V4'$(5*4854*.0'"$O'8F'*8F'$3'$>J5F13'<$#6@;L998N%
C6@19p$7@6E$17$N%@'>.,5+8.$(5*4554*.0'"$O+8'*8.$3+$>'5131N%*8F78:1N%,;:6N%IPPP$

(@81:69N%)$o$N$=RTPN$I4$(',(<%08L1FN%C6@19p%7@6E$17$N%I'0$(',(1 N%.;:A1631N%*1F63;N%
=RTM$

(@81:69N%%)$o$N%=RTKN%K.4).((.,5"$%.$(J>+15+V4'$34$5'a5'G$'a'*8+8'($)*.5+V4'(N%
08L1FN%C6@19p%7@6E$%17$N%K.4).((.,5"$g('*8+-+$3+$('>+15+8.$3'0$5'(51N%/837@;%
0518371415;%'E17;@8N%+;@13;N%=RRB$

(@81:69N%)$o$N%=RTKN%@'>+15+V4'$'5$(8+',8'($(18+.0'(N%08L1FN%C6@19p%7@6E$%17$N%
@'>+15+8.$'$(8+',-'$(18+.0+N%/837@;%0518371415;%'E17;@8N%+;@13;N%=RR=$

(@81:69N%)$o$N%/;L@7[9N%o$N%=RTRN%@J>+15+V4'"$I+85+1,,.+*'$*.+(1,,J$3'$0.$5F'1*+'$
34$0.,=.='<$h65U8778N%C6@19p%7@6E$17$N%@'>+15+8.<$I+-+1,.*+1$*.=+1,.51$3'00.$5'1*+.$
3'0$0+,=4.==+1N%*;3E6E;@1N%*1F63;N%IPPT$

(@81:69N%)$o$N%=RDHN%I4$(',($77$b$g((.+($(J>+15+V4'(N%08L1FN%C6@19p%7@6E$17$N%I'0$
(',(1$#"$P.**.5+2.<$>13.0+5;<$).((+1,+N%.;:A1631N%*1F63;N%=RDB$

(@81:69N%)$o$N%=RDTN%7$>.'(5*+$3'00.$*+8'*8.N%&%98:136@1;N%7@6E$17$N%%'-+1,'N%
C6F8@:;N%IT`HP%6A@1F8%=RDT$

(@81:69N%)$%o$N$=RRBN$K+5+$'$9+=4*'<$'95LF6A1;N%.;F;236$

h65U83N%*$N%IPPTN%@8+',-.$3'00.$2+(+1,'N%)A;28;N%*1F63;$

h65mN%*$N%IP==N%%.$>+.$2+5.$+,$/+8+80'55.N%'E1515F;N%C;@7;2@L6@;%i!'j$

h6::6EN%*$N%IPPKN%70$K4('1$3'00.$M',5*.0'$K1,5'>.*5+,+$iO1>.jN%082367L@8N%
*8F78:1N%,;:6$

&FF15UN%&$N%=RTHN%g,'*=+'$'5$JV4+5JN%08L1FN%C6@19p%7@6E$17$%g01=+1$3'00.$/+8+80'55.N%
.;FF671%.;@132U18@1N%+;@13;N%IPPK$

o6@@bN%)$N%IP=P6N%?8*1/.-+'$+,$/+8+N%.;FF671%.;@132U18@1N%+;@13;$

o6@@bN%)$N%IP=PGN%M+80+(>1$).5.9+(+81N%0U6m8N%*1F63;$

}6F5<b39m6N%)$N%05U81l1FF8@N%!$N%=RRPN%c,.$/+8+80'55.$+,$>'--1$.+$0+/*+"$A+12.,,+$
@8F'+R+00'*<$0+/*.+1<$'3+51*'<$8*+5+81$3&.*5'$i!ZZBL!BEDjN%#1G@1%05U81l1FF8@N%*1F63;$

#63E;l9m1N%'$N%*6@@;38N%($N%6%5L@6N%IPPIN%%.$(18+'5;$3'=0+$1=='55+"$N*1/0'>+$3+$
+,5'*1=='55+2+5;N%*8F78:1N%,;:6$

#;7:63N%o$N%-9A839m1^N%.$N%=RTBN%T+)101=+.$3'00.$84054*.N%.;:A1631N%*1F63;$

IPI



#;7:63N%o$N%=RTRN%7,5*134-+1,'$.00.$('>+15+8.$3'0$8+,'>.N%"4415136N%,;:6$

*635131N%*$N%&398@@6N%&$N%6%5L@6N%IPPDN%O1/'*5$O.4(8F',/'*="$c,$*+5*.551N%o;U63%c%
#8O1N%*;3<6$

*6@631N%?$N%IP=PN%A'*>.,+.$+,$/+8+80'55.N%'E1515F;N%C;@7;2@L6@;%i!'j$%

*6@13N%#$N%IPPKN%\).8+5J$3'$0.$)'+,54*'"$g((.+($(4*$0.$*')*J(',5.5+1,$.4$
u4.55*18',51N%aE171;39%E8%FQa5;F8%E8F%h6L789%a7LE89%83%05183589%0;516F89N%C6@19p%
7@6E$17$N%\).8+5;$3'00.$)+554*."$@.==+$(400.$*.))*'(',5.-+1,'$,'0$u4.55*18',51N%#6%
/696%-9U8@N%#L556N%IP=I$

*6@@;38N%($N%IPP=N%M1*)+$(18+.0+N%'136LE1N%+;@13;$

*6@@;38N%($N%IP=PN%%&+,2',-+1,'$3'0$5'(51N%#678@<6N%,;:6`.6@1$

*6@951631N%_$N%W1336N%)$N%=RR=N%g0'>',5+$3+$('>+15+8.$=','*.5+2.N%'95LF6A1;N%
.;F;236$

*6@7U6F8@N%/$N%IPPPN%%&+,(1(5',+/+0'$0'=='*'--.$3'00.$/+8+80'55.N%'E1515F;N%
C;@7;2@L6@;%i!'j$

*6@713N%.$N%IP=HN%[.,=+,=$K.,"$%.$2+5.<$0'$1)'*'$'$0&.**'(51$3+$?+$Q'+R'+N%&F%
0622167;@8N%*1F63;$

*5#LU63N%*$N%=RKTN%TF'$K'3+4>$+($5F'$K'((.='N%,63E;:%h;L98p%7@6E$17$N$70$
>'3+4>$^$+0$>'((.==+1N%_8F7@138FF1N%*1F63;$

*8@82U8771N%C$N%IPPD6N%I+-+1,.*+1$3'+$9+0><$?L%N%.6FE131%/697;FE1N%*1F63;$

*8@82U8771N%C$N%IPPDGN%I+-+1,.*+1$3'+$9+0><$KLnN%.6FE131%/697;FE1N%*1F63;$

*899136N%*$%($N%#6:G8@71N%*$%*$N%6%5L@6N%IPPKN%K'5*1)10+("$%.$8+55;$
,'00&+>>.=+,.*+1$3'00'$.2.,=4.*3+'$!B!_L!B#_N%/676F;2;%E8FF6%:;97@6N%'E1<1;31%
()*N%+;@13;$

*L36@1N%.$N%IP=M%i=6%8E$%=RKMjN%70$8'*8F+1N%/;@@6131%'E1<1;31N%*637;O6$

>;@:63N%?$%)$N%=RDPN%%.$8.99'55+'*.$3'0$>.(18F+(5.N%(1L371N%_1@83<8$

"G@197N%h$%-$N%IP=IN%?+$Q'+R'+$).*0.N%&F%0622167;@8N%*1F63;$

C833N%,$N%IP=PN%75&($?00$?/145$5F'$H+S'<$C6@715LF6@%.;;m9p%7@6E$17$N%M+]$8F'$81,5.$^$
0.$/+8+80'55."$%.$*+8'*8.$3'00.$9'0+8+5;$(4$34'$*415'<$C;378%6FF8%2@6<18N%*1F63;N%
IP==$

IPH



C8@8FF1N%#$N$IPPKN$N4/0+8$?*5"$?*5'<$+,5'*.-+1,'$'$)*1='551$4*/.,1<$_@635;%)328F1N%
*1F63;$

CF658@8631N%($N%,;99;N%_$N%IPPIN%70$='(51$(1,1*1"$70$8+,'>.$3+$w.8V4'($T.5+N%*1F63;$

C;F1N%_$N%6%5L@6N%IP=HN%?*5'$81,5'>)1*.,'. N%'F8576N%*1F63;$

C;<<67;N%*$%C$N%IPP=N%@'>+15+8.$3'0$5'(51N%/6@;551N%,;:6$

C;<<;N%($N%*6556@636N%)$N%IP=PN%%.$>.88F+,.$)'*9'55."$T'1*+.<$)*.5+8.$'$(51*+'$
3'00.$/+8+80'55.N%*1F63;N%&F%0622167;@8N%*1F63;$

,6L95U83G8@2N%,$N%=RBRN%@+a5'',$?>'*+8.,(N%5676F;2;%E8FF6%:;97@6N%*L9L8:%;4%
*;E8@3%)@7N%>8l%~;@m$

,856F5671N%*$N%IPPTN%70$>+*.8101$3'00.$91*>.G$)'*$4,&'(5'5+8.$)(+81.,.0+5+8.N%
*;3E6E;@1N%*1F63;$

,;3E138FF6N%($NoK.(('m$+,$/+8+80'55."$c,.$)*.5+8.$(18+.0'$.,1>.0.$'$
0t+>>.=+,.*+1$4*/.,1$31>+,.51$3.00t.451>1/+0'"$g()'*+',-'$3+$M*+5+8.0$K.(($.$
K+0.,1N%7891%E1%F6L@86N%-31O8@917J%&-)!%E1%!838<16N%_65;F7J%E1%C16314156<1;38%E8F%
+8@@17;@1;N%/;@9;%E1%F6L@86%13%05183<8%E8FF6%C16314156<1;38%-@G63197156%8%
+8@@17;@16F8N%6$6$%IPPH`PMN%@8F$%*$%,$%!1776E131$

,;9671N%*$N%06376:G@;21;%)$N%6%5L@6N%IPPIN%a>+0'$I4*SF'+>G81,5*+/45+$.3$4,.$
*+0'554*.$8*+5+8.<$*8F78:1N%,;:6$

,;O671N%_$N%IP=BN%%&.*5'$3'0$)*+>1$P12'8',51<$'136LE1N%+;@13;$

06F6@19N%/$N%IPPRN%:454*+(>1"$%&.2.,=4.*3+.$3'00'$.2.,=4.*3+'N%(1L371%8E17;@8N%
*1F63;$

01El8FF9N%/$N%IPPMN%70$>.,4.0'$81>)0'51$3'00.$/+8+80'55.N%*;3E6E;@1%'F8576N%
*1F63;$

01@;31N%,$N%IP=BN%#6%:655U136%E8F%78:A;%3;3%U6%1F%:;7;@8ŽN%/6O1367;%'E17;@8N%
.@89516$

0A623;F1N%#$N%IP=IN%@51*+.$3'00&4*/.,+(5+8.$>13'*,."$r10"$#"$I.00&'5;$3'00.$
/1*=F'(+.$.00.$=01/.0+--.-+1,'$i!Z!DL#_!_jN%W6315U8FF1N%.;F;236$

+@;35U87N%?$N%IP=MN%N+88101$5*.55.51$3+$8+801(19+."$70$>1,31$2+(51$3.0$('00+,1N%&F%
0622167;@8N%*1F63;$

+L@@131N%#$N%IPPRN%H.*5.0+G$0&41>1$8F'$(.02]$0&75.0+.$)'3.0.,31N%9LAAF8:837;%A8@%

IPM



f&F%(1;@36F8gN%*1F63;$

+L@@131N%#$N%IP=HN%70$N+*.5.$'$+0$M1R/1U"$N.,5.,+$'$?*>(5*1,="$%'$(51*+'$>.0'3'55'< $
&:A@1:67L@%8E17;@8N%,8221;%':1F16$

!63%(8338AN%)$N%%=RPRN%%'($*+5'($3'$).((.='N%>;L@@bN%C6@19p%7@6E$17$N%7$*+5+$3+$
).((.==+1 N%.;@132U18@1N%+;@13;N%=RD=$

!1776N%*$N%IPP=N%70$)*1='551$3'00.$/'00'--."$70$3'(+=,$9*.$.*5'$'$5'8,+8.<$!ZD!L#__!N%
'136LE1N%+;@13;$

w1FE:63N%'$N%IPPDN%:.>14($%'.3'*($19$7,34(5*UN%>81F9;3%C@899N%/;O136%i/)j$

W6:G;31N%0$N%IPPRN%O+2104-+1,'$/+8+G$0.$>.)).$3'0$,4121$8+80+(>1$4*/.,1N%
'E1<1;31%):G18378N%*1F63;$

WU8L7F13N%C$N%IP==N%70$=+*1$3'0$>1,31$+,$/+8+80'55."$%.$(5*.1*3+,.*+.$.22',54*.$3+ $
4,.$31,,.$.00.$81,V4+(5.$3'00.$0+/'*5;N%'FF1;7N%*1F63;$

2'00*$"$#'--+/,"

/;@67;N%>$N%IP==N%f?8*1/.-+'$'3$'2104-+1,+$3'00.$>',5'$+,$/+8+mN%13%#$%C6@;F13N%6%
5L@6N%N'3.01$34,V4'$(1,1"$N',(+'*+$'$9+01(19+.$(4$34'$*415'<%'E1515F;N%C;@7;2@L6@;%
i!'jN%IP==$%

_6GG@1N%C$N%fC@;4636<1;31gN%13%>$%?L91N%($%*6@@;38N%6%5L@6N%I'(5+,+$3'0$(.8*1N%
*8F78:1N%,;:6N%IPPD$

(@81:69N%)$o$N%=RDMN%f08:1;7156%412L@671O6%8%98:1;7156%AF697156gN%13%#$%/;@@613$%*$%
!6F8371N%6%5L@6N%%'=='*'$0&1)'*.$3&.*5'"$I.0$9+=4*.5+21$.00&.(5*.551N%.;F;236N%
C@;2877;%#8;36@E;N%=RR=$

(L@196771N%($N%IP==N%f#Q6@78%E1%8998@8%48F151%13%98FF6%6E%L36%G151gN%13%#$%C6@;F13N%6%
5L@6N%N'3.01$34,V4'$(1,1"$N',(+'*+$'$9+01(19+.$(4$34'$*415'<%'E1515F;N%C;@7;2@L6@;%
i!'jN%IP==$%

h6::6EN%*$N%IPPDN%f?81%A8@5;@91S%7@6%:63148976<1;31%3;3%O8@G6F1%8%
:876F132L6221;%98:1;715;gN%13%($%*6@@;38N%&$%C8<<131N%6%5L@6N%%+,=4.==+$3'00.$
8+55;"$@',(1$'$>'5*1)10+$77G$>13'00+$'$)*1)1(5'$3t.,.0+(+N%*8F78:1N%,;:6N%IPPD$

hL:G8@7N%*$N%=RRMN%f(1;5U1%F132L197151%8%F132L6221;%13%?L5U6:AS%E6FF6%@L;76%E1%
G1515F8776%6%w17U%:b%7;32L8%13%:b%5U88mgN%13%@543+$+,$\,1*'$3+$A+40+1$M.*01$
?*=., N%0563E136551N%#6%>L;O6%&76F16%'E17@158N%_1@83<8N=RRM$

#6%/85F6N%_$N%IPPKN%fC8@%L36%5@17156%E8FF8%6L7;:;G1F1gN%13%&$%&FF15UN%g,'*=+'$'5$

IPB



JV4+5JN%C6@19N%08L1FN%=RTHp%7@6E$17$%g01=+1$3'00.$/+8+80'55.N%+;@13;N%.;FF671%
.;@132U18@1N%IPPK$

*63263;N%?$N%IPPDN%f/177JS%197@L<1;31%A8@%FQL9;$%+897;%L@G63;%8%98236F1%97@6E6F1gN%13%
($%*6@@;38N%&$%C8<<131N%6%5L@6N%%+,=4.==+$3'00.$8+55;<$*8F78:1N%,;:6N%IPPD$

*6956@8FF;N%/$N%IP==N%f+@6558%E1%L3%A83918@;%1::62131415;gN%13%#$%C6@;F13N%6%5L@6N%
N'3.01$34,V4'$(1,1"$N',(+'*+$'$9+01(19+.$(4$34'$*415'<%'E1515F;N%C;@7;2@L6@;%i!'jN%
IP==$%

*6956@8FF;N%/$N%IP=BN%f>;:6E1%9L%EL8%@L;78gN%&38E17;%5;35899;%E6FFQ6L7;@8$

C6@;F13N%#$N%6%5L@6N%IP==N%N'3.01$34,V4'$(1,1"$N',(+'*+$'$9+01(19+.$(4$34'$*415'N%
'E1515F;N%C;@7;2@L6@;%i!'j$

C695;F1%($N%=RTMN%f#6%G1515F8776gN%13%\)'*' N%($%/;37131N%6%5L@6N%*;3E6E;@1N%
*1F63;N%=RTM$

w8FF38@N%*$N%IPPRN%f+6Fm%l17U%)1%w81l81gN%13%)$%w81l81N%*$%018:;39N%6%5L@6N%?+$
Q'+R'+"$@1$@1**UN%/676F;2;%E8FF6%:;97@6N%*L315UN%>8l%~;@mN%C@8978FN%IPPR$

W1FG8@G8@2N%/$N%=RRHN%f08L1F9N%F1:1789N%O6F8L@9gN%13%\,$5F'$H1*3'*0+,'($19$
@'>+15+8(<$?85.$@'>+15+8.$@',,+8.$77N%"bF{`!L;m91N%&:67@6p%7@6E$17$N%f0;2F18N%F1:171N%
O6F;@1gN%13%C$%_6GG@1N%($%*6@@;38N%6%5L@6N%_6GG@1N%C$N%*6@@;38N%($N%%@'>+15+8.$+,$
,48'<$r10"$#N%*8F78:1N%,;:6N%IPP=$

E#,*-+/*$.'$#*=*(,"

)3;31:;N%=RMKN$f#6%5;@96%E8F%A;A;F;%38FF6%9L6%4LF21E6%21;@3676%E1%A6991;38gN%%.$
A.--'55.$3'001$@)1*5N%633;%BPN%3$=B=$

.8@7@63EN%?$N%.;@E@;3N%o$_$N%IPPDN%f.1F63%A@;O19;1@8%EL%9[:1361@8%…'9A658%87%
91231415671;3N%&†%iIPPD`IPPRjgN%P142'.4a$?85'($@J>+15+V4'N%A@[ALGF15671;39%EL%
9[:1361@8N%IPPD`IPPR$

/6O155U1;F1N%0$N%=RRKN%f@).-+.0+5;$'$('>+15+8.G$)'*81*(+$)'*$4,.$>.)).mN%r'*(4( N%
TH`TMN%AA$%H`MH$

_1<N%)$N%IPP=N%fC8E6F63E;%677@6O8@9;%F6%97;@16%E8FFQ6@78mN%6@715;F;%E1%A@898376<1;38%
E8FF6%:;97@6N%5;35899;%6FF6%95@1O8378%E6F%_)&%`%_;3E;%):G18378%&76F163;%13%E676%
IP$P=$=K$

(L6@318@1N%0$N%=RMDN%f&F%@;:63<;%176F163;%7@6%F8%EL8%2L8@@8gN%%.$:+'*.$%'55'*.*+.N%
&&&N%3$I$

IPK



*6@@;38N%($N%IP=PN%f?1851%78971%A8@%L3;%97LE1;%98:1;715;%E8FF6%5177J$%)AAL371N%
;998@O6<1;31N%A@;A;978gN%r'*(4( N%=PR`===$

C87@131N%_$N%IP=IN%f#6%5@191%838@287156%E8F%=RTH$%#8%:LF7136<1;36F1%E8F%A87@;F1;%8%F6%
4138%E8FFs87J%E8FFs;@;%i38@;jgN%M1,5'>)1*.,'. N%IP=IN%3$%HN%A$%MMB`MT=$

CU1FF1A9N%C$/$N%=RDRN%f+8:A;@6F17b%63E%CLGF15%)@7N%13%/@17156F%&99L8%13%CLGF15%)@7gN%
?*5$w14*,.0N%O;F$%MDN%3$%M$

@8FR.*-<$?"<$fa@;9%5Q897%F6%O18gN%7$K.'(5*+$3'0$M101*'N%469515;F;%3$IMRN%*1F63;N%
_6GG@1%'E17;@8N%=RKH`=RKT$

0&+"(,)_&)

E#,*-+/*$.'$#*=*(,"$.*0*,'/*

)3E@8;F1N%)$N%IPPRN%P.5.0'$.$H101=,.%N%13%r+*54.0$H101=,.N%
U77ASnnlll$O1@7L6FG;F;236$17ne178:q0A8516F8DV13rrGI6<OcF632q17

)3;31:;N%==%21L23;%IPPBN%f0899637Q%6331%E6%56331G6F8gN%13%%.$=.--'55.$3'001$
()1*5N%)@5U1O1;%97;@15;N%
U77ASnn6@5U1O1;97;@15;$26<<8776$17nIPPBn21L23;n==n0899637ƒ6331ƒ56331G6F8ƒ9lƒPƒP
BPK==HDB$9U7:F$

)3;31:;N%I%FL2F1;%IP=BN%f#1;38N%!8@7158%*;3E16F8%9LF%/F1:6S%6@@1O8E8@51%6%
C6@121g<$13%g4*1,'R( N$U77ASnn17$8L@;38l9$5;:nIP=BnPTnPInF1;38`O8@7158`:;3E16F8`
9LF`5F1:6`6@@1O8E8@51`6`A6@121n$

)3;31:;N $IB%21L23;%IP=IN%f.8@F13;N%56A176F8%E8FF6%G1515F8776%@LG676gN%13%70$K+55'N%
U77ASnnlll$1F:1778$5;:nG1515F8778`@LG678`G8@F13;n$

)3;31:;N%IB%:6221;%IP=PN%fC6@7121638N%F6%,8919783<6%7651L76gN%13%?*8F+2+1$
M.05.*+N%U77ASnnlll$6@5U1O1;56F76@1$17nIP=PnPMnIBnA6@7121638`F6`@8919783<6`7651L76n$

)3;31:;N%D%;77;G@8%IP=BN%f.1m8%+U8%>;G8FgN%13%M.5'*)+00.*<$
U77ASnn5678@A1FF6@$GF;2$@61$17nG1m87U83;G8Fn$

)9963E@1N%_$<$HP%283361;%IP=KN%f081%6:151%5U8%89A;@763;%Fs6AA%A8@%5;:G6778@8%1%
F6E@1%E1%G1515F8778g<$13%%.$@5.>).<$
F55)GzzRRR"0.(5.>)."+5z#_!Ez_!z6_z+5.0+.z8*1,.8F'z('+L.>+8+L8F'L'()1*5.,1L0.))L
)'*L81>/.55'*'L+L0.3*+L3+L/+8+80'55'L)Pw0r)uQASSaN+drwcP-)wz).=+,."F5>0"

IPT



.@65m8@N%)$N%=R%98778:G@8%IP=BN%f)1%w81l81$%&37@;EL571;3%7;%7U8%'rU1G171;3gN%13%
O1U.0$?8.3'>U$19$?*5(<$U77A9Snn@;b6F`656E8:b`A@;EL571;3`
69987$9H$6:6<;36l9$5;:nLAF;6E9nPP6E886M`IDID`MI=5`R5R8`
=6RHBGP=56PGn)w81l81ƒ4136FƒF;l@89$AE4$

/;AI=N%E158:G@8%IP=BN%f=RB%5;L37@189%6E;A7%7U8%41@97%L31O8@96F%5F1:678%
62@88:837gN%13%c,+5'3$,.5+1,($81,9'*',8'$19$80+>.5'$8F.,='N%
U77ASnnlll$5;AI=$2;LO$4@n83n=RB`5;L37@189`6E;A7`7U8`41@97`L31O8@96F`5F1:678`
62@88:837n$

/@8O6@N%)$N%=P%21L23;%IP=BN%fHK%U;L@9%13%W62@8GN%/@;6716gN%13%TF'$P'R$W1*S$
T+>'(N%U77ASnnlll$3b71:89$5;:nIP=BnPKn=Mn7@6O8FnlU67`7;`E;`13`HK`U;L@9`13`
<62@8G`5@;6716$U7:Feƒ@qI$

?s'F19119N%+$N%B%3;O8:G@8%IP=IN%f&%A@89LAA;971%@15U18971%A8@%Fs6AAF156<1;38%
E8FFs67783L6378%A@8O1976%E6FFs6@7$%KIN%5;%&N%3$%M%5$A$gN%13%I+*+551"+5N%
U77ASnnlll$E1@177;$17$"

_&).N%=R%3;O8:G@8%IP=HN$f#6E@1%E1%G1515F8778$%&8@1N%;221$%'%E;:631e,19LF7671%
13E62138%9L1%A@848771gN%13%:+./$\,04( N%U77ASnn416G`;3FL9$17nG151n6771O176n56:A6238`8E`
1378@O8371nF;776`6F`4L@7;n178:nTTI`13E62138`4L@71`G151$U7:F$

_&).N%IP=HN%f&F%VL6E@;%E8FF8%E83L358gN%13%:+./$\,04( N%U77ASnn416G`
;3FL9$17nE;l3F;6EnPH`+6G8FF6`_16G`C@848771$AE4$

h;l8FFN%C$N%%IH%62;97;%IP=IN%fC@8:1L3%,L9U%@8O18lS%h8FF%;3%lU88F9gN%13%TF'$@5.*<$
U77ASnnlll$7U8976@$5;:$

*L9655U1;N%!$N%=K%:6@<;%IPPIN%f#8%A;F1715U8%9;516F1%5;:8%97@L:837;%E1%A;F17156%
5@1:136F8%38F%78@<;%:1FF8331;gN%13$I+*+551"+5N%
U77ASnnlll$E1@177;$17n;998@O67;@1n95183<8ƒ5@1:136F1nE;77@136n:L9655U1;=$U7:F$

"F1O18@1N%($N%T%98778:G@8%IP=BN%f#6%56:A6236%O1@6F8%5;37@;%1F%5;::8@51;%1FF826F8%
E8FF8%EL8%@L;78%91%E144;3E8%9LFF8%G65U85U8N%635U8%O1@7L6F1gN%13%H101=,.$O')4//0+8.N%
U77ASnnG;F;236$@8ALGGF156$17n5@;3656nIP=BnPRnPTn38l9nG151ƒ@LG678`=IIHKMI=Bn$

C65;E6N%C$N%IR%E158:G@8%IPPRN%f?;A;%FQ6FG8@;%E8FF6%A16<<6%1FFL:13;%F6%056F6$%&F%
F12U7%E891238@%*6@1;%>6331gN%13%70$O'(51$3'0$M.*0+,1N%
U77ASnn@8E12;$O16G1<<L3;$5;:nA@;^8579nOP13F1386nLAF;6E8E41F89n8585EH544P=GGK=HT
4PBTDG8BHHT6B4Iƒ*?Bƒ=Iƒ@897;€IPE8F€IP56@F13;ƒIM=IPR$AE4$

C62F16551N%)$N%:6221;%IP==N%f&F%@626<<;%5;3%F6%G1515F8776$%-3%41F:%E1%o863`C18@@8%8%
#L5%?6@E8338Ng%13%M405$9*.>'N%U77ASnnlll$5LF74@6:8$5;:nIP==nPBn@626<<;`5;3`
G1515F8776`41F:`^863`A18@@8`FL5`E6@E8338n$

C8@@86LF7N%o$N%K%283361;%IPPKN%f,6L95U83G8@2Q9%5;:G1389gN%13%?*51)+.<$

IPD



U77ASnnlll$6@79^;L@36F$5;:n6@7;A16nIPPKnP=n@6L95U83G8@29ƒ5;:G1389$U7:F$

+;@;N%($N%IH%62;97;%IP=IN%f,8O18lS%QC@8:1L:%,L9UQ%0AL778@9%+;%+U8%_1319U%#138gN%
13%7,3+'R+*'N%U77ASnnGF;29$13E18l1@8$5;:n7U8AF6bF197n@8O18l`A@8:1L:`@L9U`
9AL778@9`7;`7U8`41319U`F138`IP=IPDIH$

!1;F6N%#$N%%H%21L23;%IPPBN%f?;F;%8O837L6F8%8%5;FA6%5;9518378gN%13%\2'*0'a N%
U77ASnnlll$;O8@F8r$5;:$

!;FA67;N%C$N%I%E158:G@8%IP=BN%f(8@:6316N%F6%A@1:6%Q6L7;97@6E6Q%A8@%G151gN%13%
H+S'+5.0+.N%U77ASnnlll$G1m8176F16$17nIP=Bn=InPIn28@:6316`F6`A@1:6`6L7;97@6E6`A8@`
G151n$

2*,*$F"1

U77ASnnlll$G1512838@67;@1$17%iLF71:6%5;39$%I$PI$IP=Kj$

U77ASnnlll$746:$:L98L:n'rU1G171;3%iLF71:6%5;39$%H$PI$IP=Kj$

U77ASnnlll$56`9U13$5;:%iLF71:6%5;39$%I$PI$IP=Kj$

U77ASnnlll$1F9;F8IM;@8$5;:n6@7n5LF7L@6nIP=P`==`PKnl81l81`6@@8971`E;:151F16@1`
A85U13;`=TIHPH$9U7:FeLL1Eq)~G=>^U/%iLF71:6%5;39$%I$PI$IP=Kj$

U77ASnnlll$26FF8@165;3713L6$5;:n8rU1G171;39n8rU1G171;3nIHK%iLF71:6%5;39$%
B$PI$IP=Kj$

U77ASnnlll$F199;326FF8@b$5;:n8rU1G171;39n2831L9`F;51`9A1@17`;4`AF658%iLF71:6%5;39$%
PB$PI$IP=Kj$

U77ASnnlll$:6@1;36331$5;:%iLF71:6%5;39$%IP$P=$IP=Kj$

U77ASnnlll$95;716G63m3L17GF635U8$56nIP=H`8O837n61`l81l81$U7:F%iLF71:6%5;39$%
B$PI$IP=Kj$

U77ASnnlll$9;516F97@887$17%iLF71:6%5;39$%=D$=P$IP=Bj$

U77ASnnlll$78789E8G;19$17nA@;28771`13`5;@9;nA6F5;`6`A8E6F1%iLF71:6%5;39$%
=D$=I$IP=Bj$

U77ASnnlll$746:$:L98L:%iLF71:6%5;39$%=D$PI$IP=Kj$

U77ASnnlll$L@G6358378@G;F;236$17n:;97@6`A8@:638378%iLF71:6%5;39$%D$P=$IP=Kj$

U77ASnnlll$O16G1<<L3;$5;:%iLF71:6%5;39$%I$PI$IP=Kj$

IPR



U77A9SnnG@;m839U1A9$5;:%iLF71:6%5;39$%H$PI$IP=Kj$

U77A9Snnlll$:;:6$;@2%iLF71:6%5;39$%==$P=$IP=Kj$

U77ASnnlll$LG:G;F;236$17%iLF71:6%5;39$%H$PI$IP=Kj$

U77A9SnnG@;m839U1A9$5;:n83nO1917%iLF71:6%5;39$%T$=I$IP=Bj$

U77ASnnF6F7@6G6G8F8$17nG151n956783671n%iLF71:6%5;39$%=B$==$IP=Bj$

U77ASnnlll$G;F;236G1m8l675U$5;:%iLF71:6%5;39$%IP$=I$IP=Bj%

U77ASnnlll$97LE1;`6OO;567;`A836F8$17%iLF71:6%5;39$%H=$=P$IP=Bj$

U77ASnnlll$G1m8Il;@m`A@;^857$8Ln83%iLF71:6%5;39$%T$=I$IP=Bj$

U77ASnn416G`;3FL9$17nG151nF6`416Gn699;516<1;31`6E8@8371n98E1`F;56F1$U7:F%iLF71:6%5;39$%
IM$PD$IP=Bj$

U77ASnnlll$869b762$17%iLF71:6%5;39$%=I$PR$IP=Bj$

U77A9Snnlll$:b`41E;$17%iLF71:6%5;39$%=H$=P$IP=Bj$

U77A9Snnlll$4658G;;m$5;:n2@;LA9nG151@LG6786G;F;236ne4@84q79%iLF71:6%5;39$%
IP$=I$IP=Bj$

_&#*"(,)_&)

?091,(+,.$'$0.$/+8+<%+„789%E8%.;19N%E1@$%)$%_8@@8378N%5;3%F6%A6@7851A6<1;38%E1%
*1F17637%)%i)996F71%_@;376F1j%8%*6@2U8@176%h65mN%)FGL:%A113/+S'N%IP=P$

H+S'($2($M.*(N%E1@$%_@8E@1m%(8@7783N%E;5L:8376@1;N%IP=B$

70$N1(5+,1N%E1@$%*15U68F%,6E4;@EN%1378@A@871%*$%+@;191N%41F:N%*8EL96%_1F:N%&76F16N%
=RRM$

70$*.=.--1$81,$0.$/+8+80'55.$i%'$A.>+,$.4$2J01j<$E1@$%o863`C18@@8%8%#L5%?6@E8338N%
1378@A@871%/[51F8%E8%_@6358N%+U;:69%?;@87N%41F:N%E197@$%#L5mb%,8EN%_@63516N%IP==$

w14*$3'$9s5'<$7@6E$17$$A+1*,1$3+$9'(5.<$E1@$%o65VL89%+67\N%41F:N%A@;E$%_@8E%"@613%A8@%
/6Eb%_1F:9N%_@63516N%=RMR$

I=P



%.$/+8+80'55.$2'*3'$iQ.3e3.j<$E1@$%h61466%)F`*639;L@N%41F:N%)@6G16%06LE176N%E197@$%
)56E8:b%+l;N%(8@:6316N%IP=I$

%.$*'+,'$/+8U80'55'"$[+(51+*'$3'($:*.,p.+($;$2J01<$E1@$%#6L@837%![E@138N%
E;5L:8376@1;N%IP=H$

%.3*+$3+$/+8+80'55'<$3+*"$r+551*+1$I'$@+8.<$:+0><$3+(5*"$gP7M<$!BCZ"

N*'>+4>$O4(F<$7@6E$%17$$@',-.$:*',+N%E1@$%?6O1E%};8AAN%_1F:N%A@;E$%C6@16UN%-0)N%
IP=I$

TF'$P'R$Q1>.,G$?,,+'$o%1,31,3'**Um$q1)8F12(SUN%E1@$%(1FF163%}$w1FF:63N%
E;5L:8376@1;N%IP=H$

T+>'0.)('$19$?+$Q'+R'+&($:1*'2'*$H+8U80'($H4+03<$+;@;37;N%IP=HN%71:8`F6A98%O1E8;N%
~;L%7LG8N%tU77A9Snnlll$b;L7LG8$5;:nl675UeOqB,^HrTO}-M~u%iLF71:6%5;39$%
H$P=$IP=Kj$

T15]$.0$=+*1$3&75.0+.N%E1@$%*6@1;%*677;F1N%1378@A@871%)37;31;%E8%/L@719N%&96%.6@<1<<6N%
_6L97;%/;AA1N%(13;%.6@76F1N%C82%C@;EL<1;31%41F:N%&76F16N%=RMD$

r1=0+1$4,.$*415.N%E1@$%)37;38FF6%.1635;N%E;5L:8376@1;N%IP=B$

*"0+,'%'?%'0C"0&W&">&

?*5'$3'00.$/+8+80'55."$I.$I48F.>)$.$O.4(8F',/'*=N%6%5L@6%E1%)$%_17<N%6FF8971:837;%
(68%)LF8371N%_)&%5;3%?8%)2;97131%,1<<;F1%)@78%c%/LF7L@6N%!1FF6%:8364;2F1;%F1776%
C63<6N%!6@898N%.1L:;%0LA8@1;@8N%=I%*6221;%`%=K%08778:G@8%IPP=$

?*5'$(4$34'$*415'G$0.$>.88F+,.$3'0$5'>)1$,1,$F.$>151*'kN%6%5L@6%E1%,$%01@;31N%
)99;516<1;38%5LF7L@6F8%f-3%6@71976%13%G1515F8776gN%0A6<1;%0815837@;N%*1F63;N%=D`ID%
21L23;%IP=B$

H'*0+,$!B#_!_N%6%5L@6%E1%#$%!17;38N%(8FF8@16%E8Q%_;95U8@6@1N%.;F;236N%H=%;77;G@8%
IP=B`%=R%48GG@61;%IP=K$

M+80+(>1<$M4/1! :454*+(>1$'$0.$u4.*5.$I+>',(+1,'"$v?0$2'013*1>1t$3+$w'.,$
K'5-+,='*<$%6%5L@6%E1%'$%w8EE13283N%/;FF8<1;38%C822b%(L2283U81:N%!838<16N%R%
21L23;%v%=K%98778:G@8%IP=I$

K+8F'0.,='01$N+(510'551"$I+2+(+1,'$'$>105+)0+8.-+1,'$3'001$()'88F+1$b$%t.*5'$
.((4>'$0.$*'0+=+1,'mN%(6FF8@16%(1;@21;%C8@963;N%+;@13;N%=RTD$%

I==



&>+',!&0+'

)OO$%'E;6@E;%0784631N%_;@;%(1LE1<16@1;%E1%+;@13;$%&378@O19767;%E6FF6%95@1O8378%13%
E676%IP$PR$IP=B$

/U16@6%*6956@8FF;N%CUE%A@899;%-31O8@917J%E82F1%97LE1%E1%C6E;O6N%?1A$%E1%_1F;9;416$%
&378@O197676%E6FF6%95@1O8378%13%E676%=M$PR$IP=B$

_@6358956%#83<1N %A@891E8378% 5;;A$% #8%)F1$ % &378@O197676%E6FF6% 95@1O8378%13 %E676%
IR$P=$IP=K$

_@635895;%_6FF156N%0b978:%)E:13197@67;@%*b%_1E;$%&378@O19767;%E6FF6%95@1O8378%13%
E676%=H$=P$IP=B$

>67U6F18%.1;F5671N%:8:G@;%E8F%786:%976@7`LA%0U8@F;5m$%&378@O197676%E6FF6%95@1O8378%
13%E676%IR$=P$IP=B$

,;G8@7;%01@;31N%6@71976N%:L9151976%8%95@177;@8$%&378@O19767;%E6FF6%95@1O8378%13%E676%
I$PR$IP=B$

01:;36 % #6@2U8771N % A@891E8378 %)99;516<1;38 % 06FO61515F1971 % .;F;236 %8 % /;39LF76%
/;:L36F8%E8FF6%.1515F8776N%A@;^857%:63628@%?b36:;%!8F;976<1;38$%&378@O197676%
E6FF6%95@1O8378%13%E676%=B$PR$IP=B$

078463;%.8@71N%&9A877;@8%E8FF6%C;F1<16%_8@@;O16@16%E1%.;F;236$%&378@O19767;%E6FF6%
95@1O8378%13%E676%I$PR$IP=B$

I=I



!"#$%&!"!#$%&'($!)*'$+*,!!"#$%&%'()*"')+,#,$%-)-./-,!(&0+*01!2*3(1!34!01'($0*+$,!5$66&7*$+&!8'*91(1,!
:*61+$;!

!"#$%'!"!#$%&'($!)*'$+*,!.')&%'(#(/%,!-./<,!(&0+*01!2*3(1!34!01'($0*+$,!5$66&7*$+&!8'*91(1,!:*61+$;!



!"#$%(!"!#$%&'($!)*'$+*,!0(/'(1#()#$2)'")3,4%'",!-./<,!(&0+*01!2*3(1!34!01'($0*+$,!5$66&7*$+&!8'*91(1,!
:*61+$;!

!"#$%)!"!#$%&'($!)*'$+*,!0'211(/2)*52,#,33%,!-./-,!(&0+*01!2*3(1!34!(&61,!5$66&7*$+&!8'*91(1,!:*61"
+$;!

!"#$%*!"!#$%&'($!)*'$+*,!06/'(37)23*)18(37,!-./-,!(&0+*01!2*3(1!34!01'($0*+$,!5$66&7*$+&!8'*91(1,!
:*61+$;!



!"#$%+!"!#$%&'($!)*'$+*,!9"3#'":"3)(3);(/(/'"##2 ,!-./-,!(&0+*01!2*3(1!34!(&61,!5$66&7*$+&!8'*91(1,!
:*61+$;!

!"#$%,!"!#$%&'($!)*'$+*,!9$"72$()(3)+,72,!-./<,!(&0+*01!2*3(1!34!01'($0*+$,!5$66&7*$+&!8'*91(1,!:*"
61+$;!



!"#$%-!"!:1'0&6!=40>128,!<,%#2)*();(/(/'"##2,!/?/<"/?@A,!'&1BC!21B&,!16(&771!02;!/-@,D,!E166&'*1!
F17*$+16&!BGH'(&!:$B&'+1,!#$21,!B$+17*$+&!H'(4'$!)0>I1'7;

!"#$%.!"!:1'(*+!J4'C&',!="1($"�����������������S�L�Q�H�����U�H�G���F�H�G�D�U�����S�R�S�O�D�U�����6�L�W�N�D���V�S�U�X�F�H���������•���[�������•�����)�$�,���)�R�Q�G�R��
�S�H�U���O�¶�$�P�E�L�H�Q�W�H���,�W�D�O�L�D�Q�R�����9�L�O�O�D���0�H�Q�D�I�R�J�O�L�R���/�L�W�W�D���3�D�Q�]�D�����9�D�U�H�V�H�����&�R�O�O�H�]�L�R�Q�H���3�D�Q�]�D��



!"#$%&/!"!E*10$2$!K1661,!>"'%/(#?)21#$2##2)@)$,:%$"�������������±���������2�O�L�R���V�X���W�D�Y�R�O�D���������������[�������������F�P��
�F�R�P�S�U�H�V�D���O�D���F�R�U�Q�L�F�H���G�L�S�L�Q�W�D���G�D�O�O�¶�D�U�W�L�V�W�D�����&�R�O�O�H�]�L�R�Q�H���3�H�J�J�\���*�X�J�J�H�Q�K�H�L�P�����9�H�Q�H�]�L�D��

!"#$%&&!"!L2%&'($!K$00*$+*,!=(32:(1:%)*(),3)/(/'(1#2�����������������R�O�L�R���V�X���W�H�O�D�����F�P�����������[�����������&�R�O�O�H�]�L�R�Q�H��
�3�H�J�J�\���*�X�J�J�H�Q�K�H�L�P�����G�H�S�R�V�L�W�R���F�R�O�O�H�]�L�R�Q�H���0�D�W�W�L�R�O�L�������9�H�Q�H�]�L�D��



!"#$%&(!"!:1'*$!)*'$+*,! .')/(/'(1#2�����������������������R�O�L�R���V�X���W�H�O�D�����F�P�����������[�����������&�R�O�O�H�]�L�R�Q�H���S�U�L�Y�D�W�D�����%�H�U�J�D�P�R��

!"#$%&'!"!E&'1'B$!=$(($'*,!0(/'(1#2�����������������D�F�T�X�H�U�H�O�O�R���V�X���F�D�U�W�D�����F�P���������[���������&�R�O�O�H�]�L�R�Q�H���S�U�L�Y�D�W�D�����0�L"
61+$;



!"#$%&)�������)�R�U�W�X�Q�D�W�R���'�H�S�H�U�R����0(/'(1#(�����������������2�O�L�R���V�X���W�H�O�D���������������[�������������F�P�����F�R�O�O�H�]�L�R�Q�H���S�U�L�Y�D�W�D��

!"#$%&*�������)�R�U�W�X�Q�D�W�R���'�H�S�H�U�R����0A($%##"$%):"#$%&%'(#23%����0(/'(1#2)2##$24"$1%)'2)/(##?B,!/?AD,!M6*$!34!
�W�D�Y�R�O�D�����F�P�����������������[�����������0�X�V�H�R���G�¶�$�U�W�H���0�R�G�H�U�Q�D���H���&�R�Q�W�H�P�S�R�U�D�Q�H�D���G�L���7�U�H�Q�W�R���H���5�R�Y�H�U�H�W�R�����7�U�H�Q�W�R��



!"#$%&,!"!5N31',!0%:&$"11(%3"�����������������F�R�P�S�U�H�V�V�L�R�Q�H���G�L���E�L�F�L�F�O�H�W�W�D�����F�P�����������[���������[�������������&�R�O�O�H�]�L�R�Q�H��
�S�U�L�Y�D�W�D���&�R�X�U�W�H�V�\���*�D�O�O�H�U�L�D���7�H�J�D�����0�L�O�D�Q�R��

!"#$%&+�������)�D�X�V�W�R���0�H�O�R�W�W�L����C:277(%)2)D/A"(8(''"$�����������������¿�O�L���G�¶�R�W�W�R�Q�H�����F�P�������������[���������[������������
5$66&7*$+&!8'*91(1,!:*61+$;



!"#$%&-�������0�L�F�K�H�O�D�Q�J�H�O�R���3�L�V�W�R�O�H�W�W�R����D#$,##,$2)*"''%)1&"//A(%�����������������������E�L�F�L�F�O�H�W�W�D�����V�S�H�F�F�K�L�R�����W�H�O�D�����F�P����
���������[���������������&�R�O�O�H�]�L�R�Q�H���0�D�U�F�H�O�O�R���/�H�Y�L�����7�R�U�L�Q�R��

!"#$%&.!"!H'21+,!C:277(%)2)E2*$()*();(/(/'"##"�����������������D�F�F�X�P�X�O�D�]�L�R�Q�H���G�L���E�L�F�L�F�O�H�W�W�H�����F�P�������������[�����������[��
�������������&�R�X�U�W�H�V�\���)�R�Q�G�D�]�L�R�Q�H���0�X�G�L�P�D�����0�L�O�D�Q�R��



!"#$%'/�������5�R�E�H�U�W���5�D�X�V�F�K�H�Q�E�H�U�J����F(/6/'%(*)>..,!/??-,!%*0*06&((1!0$+!640&!16!+&$+!34!%13&!*+!16642*+"
�L�R���V�S�H�F�F�K�L�D�Q�W�H�����F�P�������������[�����������[�����������������&�R�X�U�W�H�V�\���*�D�O�O�H�U�L�D���-�D�P�L�O�H�K���:�H�E�H�U�����=�X�U�L�J�R��

!"#$%'&�������5�R�E�H�U�W���5�D�X�V�F�K�H�Q�E�H�U�J����<(*(37)F(G"1�����������������)�O�R�X�U�H�V�F�H�Q�W���W�X�E�H�V���R�Q���E�L�F�\�F�O�H�V���R�Q���P�H�W�D�O���V�W�D�Q�G�V����
�F�P�����������������[���������������[�����������'�D�L�P�O�H�U���$�U�W���&�R�O�O�H�F�W�L�R�Q�����%�H�U�O�L�Q�R��



!"#$%''0''10''2 �������)�����/�H�Q�]�L�����0�����1�D�Q�Q�L����H/%IJ$""-!-..?,!H6%&'$!B*!F1(16&!16*2&+(1($!1!8&B16*,!K$6$"
�J�Q�D��



!"#$%'(0'(1�������$�L���:�H�L�Z�H�L����K%$"4"$)F(/6/'"1�����������������������������E�L�F�L�F�O�H�W�W�H�����L�Q���³�$�L���:�H�L�Z�H�L���$�E�V�H�Q�W���´���������R�W�W�R"
�E�U�H�����������������������J�H�Q�Q�D�L�R���������������7�D�L�S�H�L���)�L�Q�H���$�U�W�V���0�X�V�H�X�P����



!"#$%')�������$�L���:�H�L�Z�H�L����D#2/G"*�������������������������E�L�F�L�F�O�H�W�W�H�����������R�W�W�R�E�U�H�����������������������)�H�E�E�U�D�L�R�����������������*�D�O�O�H�U�L�D��
�&�R�Q�W�L�Q�X�D�����6�D�Q���*�L�P�L�J�Q�D�Q�R����

!"#$%')1�������$�L���:�H�L�Z�H�L����D#2/G"*�����Y�L�V�W�D���G�D�O���E�D�V�V�R������



!"#$%'*�������$�L���:�H�L�Z�H�L����K%$"4"$)F(/6/'"1���������������������������L�Q�W�H�U�F�R�Q�Q�H�F�W�H�G���E�L�F�\�F�O�H�V�����7�R�U�R�Q�W�R��

!"#$%'*1�������$�L���:�H�L�Z�H�L����K%$"4"$)F(/6/'"1�����S�D�U�W�L�F�R�O�D�U�H����



!"#$%'+0'+1�������$�L���:�H�L�Z�H�L����K%$"4"$);(/6/'"���������������������������E�L�F�\�F�O�H�V�����F�P�����������������[�����������������[�����������������3�D�O�D�]"
�]�R���)�U�D�Q�F�K�H�W�W�L�����9�H�Q�H�]�L�D��



�7�K�L�V�� �L�V�� �D�Q�� �H�[�K�L�E�L�W�� �I�U�R�P�� �D��
�S�D�V�W���O�L�I�H���U�H�O�D�W�L�R�Q�V�K�L�S����
�2�Q�H�� �R�I�� �W�K�H�� �W�K�L�Q�J�V�� �,�� �Q�H�Y�H�U��
�W�R�R�N�� �Z�L�W�K�� �P�H���� ���,�� �K�R�S�H�� �W�K�H��
'&3(! &+B&B! 48! *+! 51'*(13,!
�O�L�N�H���,���D�V�N�H�G����
�7�K�H���S�H�U�V�R�Q���,���Z�D�V���Z�L�W�K���D�I"
(&'! (>*3! '&61(*$+3>*8! 0$+"
3*B&'&B!2C!I*3>!
*+0'&B*%6C!3(48*B,! I&+(! ($!
�P�\���H�[�¶�V���D�Q�G���W�R�R�N���W�K�H���E�L�N�H��
�E�D�F�N���� �:�K�H�Q�� �,�� �H�Q�G�H�G�� �W�K�L�V��
�R�W�K�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�����,���O�H�I�W���R�Q��
�D���V�F�R�U�F�K�L�Q�J���V�X�P�P�H�U���G�D�\����
�,���W�K�R�X�J�K�W���W�K�D�W���J�R�L�Q�J���R�Q���I�R�R�W��
�R�U���W�D�N�L�Q�J���D���W�U�D�P���Z�R�X�O�G���E�H��
�X�Q�E�H�O�L�H�Y�D�E�O�\�� �G�X�P�E���� �6�R�� �,��
�J�R�W���R�Q���W�K�H���E�L�N�H���������$�Q�\�Z�D�\����
�L�W�¶�V�� �J�U�H�D�W�� �W�R�� �K�D�Y�H�� �D�� �P�H�D�Q�V��
�R�I�� �W�U�D�Q�V�S�R�U�W�� �R�X�W�� �R�I�� �D�� �U�H�O�D"
(*$+3>*8;

���G�R�Q�R�U�¶�V���P�H�V�V�D�J�H��

�+�H���O�H�I�W���L�W���W�K�H�U�H�����������I�R�U���P�H��
�7�K�D�W���U�L�F�N�H�W�\���U�R�D�G���U�D�F�H�U��
�+�H�� �K�D�G�� �E�R�X�J�K�W�� �K�L�P�V�H�O�I�� �D��
+&I!%*O&,
H+B!(>&'&!I13!+$!'$$2!*+!
�K�L�V�� �µ�Q�H�Z�� �O�L�I�H�¶�� �I�R�U�� �W�K�H�� �R�O�G��
$+&;;;
�,���O�R�R�N�H�G���L�W���R�Y�H�U����
�7�U�L�H�G���L�W���R�X�W��
�%�R�X�J�K�W�� �V�S�H�F�L�D�O�� �F�O�L�S�O�H�V�V��
3>$&3
H+B! '10&B!*(! '$4+B!J1P$("
(&+61+B!($!0>13&!1I1C!(>&!
%64&3
�/�D�V�W���Z�H�H�N���,���E�R�X�J�K�W���D���Q�H�Z��
�R�Q�H���� �W�K�L�Q�N�L�Q�J�� �Z�K�D�W�� �W�K�H��
>&0O,
�$�� �F�D�U�H�I�U�H�H�� �V�L�Q�J�O�H�W�R�Q�� �O�L�N�H��
�P�H���K�D�V���Q�R���X�V�H���I�R�U���W�K�D�W���R�O�G��
I'&0O;

���G�R�Q�R�U�¶�V���P�H�V�V�D�J�H��

!"#$%',!"!L);(/6/'" ���������������±���������������=�D�J�U�H�E�����&�U�R�D�W�L�D��

!"#$%'-!"!>"$6)%'*)$"*)$2/(37);(G")MN)6"2$1�����,�W�W�W�H�U�E�H�H�N�����%�H�O�J�L�X�P��



!"#$%'.%I)E2*$()*();(/(/'"##"�����G�L�U�����9�L�W�W�R�U�L�R���'�H���6�L�F�D�����)�L�O�P�����G�L�V�W�U�����(�1�,�&��������������

!"#$%(/%I)J%#O)2')7($%)*5.#2'(2�����G�L�U�����0�D�U�L�R���0�D�W�W�R�O�L�����L�Q�W�H�U�S�U�H�W�L���$�Q�W�R�Q�L�R���G�H���&�X�U�W�L�V�����,�V�D���%�D�U�]�L�]�]�D�����)�D�X�V�W�R��
�&�R�S�S�L�����*�L�Q�R���%�D�U�W�D�O�L�����3�H�J���3�U�R�G�X�]�L�R�Q�L���¿�O�P�����,�W�D�O�L�D��������������



!"#$%(&%I).')$272PP%)/%3)'2);(/(/'"##2�����G�L�U�����-�H�D�Q���3�L�H�U�U�H���H���/�X�F���'�D�U�G�H�Q�Q�H�����L�Q�W�H�U�S�U�H�W�L���&�p�F�L�O�H���G�H���)�U�D�Q�F�H����
�7�K�R�P�D�V���'�R�U�H�W�����¿�O�P�����G�L�V�W�U�����/�X�F�N�\���5�H�G�����)�U�D�Q�F�L�D��������������

!"#$%('%I)E2);(/(/'"##2)4"$*"�����G�L�U�����+�D�L�I�D�D���$�O���0�D�Q�V�R�X�U�����¿�O�P�����$�U�D�E�L�D���6�D�X�G�L�W�D�����G�L�V�W�U�����$�F�D�G�H�P�\���7�Z�R�����*�H�U�P�D�Q�L�D����
-./-;



!"#$%((!"!.')Q%1#(3%�����G�L�U�����0�L�F�K�D�H�O���5�D�G�I�R�U�G�����L�Q�W�H�U�S�U�H�W�L���0�����7�U�R�L�V�L�����¿�O�P�����0�H�G�X�V�D���)�L�O�P�����,�W�D�O�L�D��������������

!"#$%()!"!9(%$3%)*()+"1#2�����G�L�U�����-�D�F�T�X�H�V���7�D�W�u�����¿�O�P�����S�U�R�G�����)�U�H�G���2�U�D�L�Q���S�H�U���&�D�G�\���)�L�O�P�V�����)�U�D�Q�F�L�D��������������
�����G�L�U�����+�D�L�I�D�D���$�O���0�D�Q�V�R�X�U�����¿�O�P�����$�U�D�E�L�D���6�D�X�G�L�W�D�����G�L�V�W�U�����$�F�D�G�H�P�\���7�Z�R�����*�H�U�P�D�Q�L�D����



!"#$%(*%I)D"3P2)K$"3(�����G�L�U�����'�D�Y�L�G���.�R�H�S�S�����)�L�O�P�����S�U�R�G�����3�D�U�L�D�K�����8�6�$��������������



!"#! $#!%&' $(%)*+,')# $-$).+/&'(+%0 $*+$1,",2.!

(3),"! $*+$"&%%&'&$&$1&.+ $3)"%)'!"+

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

4567$+
+"$"&2!#&$%'!$),#,$&$1+3+3"&%%!

(89:8;8<=>8$?$>?@>8A5:8=:B?

4567$++
+"$"&2!#&$+.%&'',%%,

CD5E5@>=$ED59?>>F=6?$G"=HD8$8:$9F=:>8$98=668I

1+$'%&'%()*#+)%,)-'$.#)/+%'0
(%,'+! $*&"" J)'1!.+(%+3! $+. $&%0$3,.%&#C,'!.&!

' &"!%,'& K
CD5;7@@=$+:?@$%568<

C'&(&.%!%! $*! K
28F68=$3=;;=D5

3 ,''&"!%,'& K
CD5;7@@=$"F<8=$35DD=8:

+++$(&((+,.&

! .., $!33!*&#+3, $LMNOPLMNQ



!"#$%&&

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

./010234%1/056337486%9#4:/;%;<%574<3;%5;488;=

>



&+?&@'

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

>$>%&8%1/0A86B4%:68%C7/30%6%:6884%/;D6334E;0<6% %

:;%A;D;D86336%4%F0805<4 %%%1$%G

!"!"#$%&'()*)$+,'&-)*-).'$/$0/102'3).'$(1.'(/ $$$1$%G

>$H%&<;E;43;I6%;<%4330%4%8;I6880%80D486 %%%1$%>J

!"#"!$4($516,&/$/$(/$',-12)-7$'66)&)*-2'-)8/ $$$1$%>>

!"#"#$9/$%**1.)':)1&)$/$)$;210/--)$.1&-21$)($3,2-1 $$$1$%>K

!"#"<$9'$8/(1*-':)1&/$=>&'61 $$$1$%HJ

!"#"?$4($2/0)*-21$@).)A2,@'-/$B)$C1(10&' $$$1$%HL

>$L%#4%23/4:4%:6884%26<2;A;8;EE4E;0<6%1/6I6<3;I4 %%%1$%HL

3" !"#$%&%'&()"'*%&(%"++%,%4+(5/'6'0$+)4+&)./01+,,0

7" !"#$%&%'&()"'*%&(%"++%8).&%$$'$1)%,,'9',:)+)/+,+)./01+,,2%&+

;" !"#$%&%'&()"'*%&(%"++%8)(,24'0)4+&)&010

H



@).&,"#"%&

)+)#&M&%*',)N.-"(',,O)#'

./;B4%:;%1/0D6:6/6%D0<%84%:62D/;E;0<6%:633458;434%:68%1/056330%9#4:/;%;<%574<3;%

5;488;=P%1/626<3430%48%A4<:0%/;I0830%4886%#;A6/6%Q0/B6%)220D;43;I6%6B6220%:48%

@0B7<6%:;%F0805<4%R%M6330/6%*0A;8;3S%6%&<C/423/7337/6%16/%8T4<<0%HJ>KUHJ>VP%W%

<6D6224/;0%/;4227B6/6%84%C426%4<48;3;D4%:68%B634N1/056330P%0II6/0%84%D0B10<6<36%

;23/7330/;4%:6884%1/010234%X/4DD0834%:6;%:43;%6%4<48;2;%:68%D0<36230Y$

+6880%216D;C;D0%1/0D6:;4B0%D0<%80%237:;0%:68%D0<36230%4BA;6<3486%6%20D;486%;<%D7;%

1/6<:6%D0/10%;8%C6<0B6<0%:6;%C7/3;%:;%A;D;D86336P%;<:;I;:74<:0%:;<4B;DZ6P%686B6<3;%

16/D633;I;%6%D0B10/34B6<3;%4A;3748;%D0<<622;$%O<4%I0834%B411430%;8%36//;30/;0P%2;%

1/026576%;<:;I;:74<:0%6%4/3;D084<:0%7<%8;<57455;0%4/3;23;D0%4:657430%DZ6%10224%

D0;<I0856/6 % ; % D;334:;<; % 6 % 2I0856/6 % 7<T4E;0<6 % :636//6<36 % <6; % /;574/:; % :6884%

1/0A86B43;D4%;<%[7623;0<6$%)88T;<36/<0%:;%3486%C426%2;%4<48;EE4%201/4337330%;8%34/563%4%

D7;%;<:;/;EE4/6%84%1/010234%:;%26<2;A;8;EE4E;0<6%D7837/486%6%58;%0A;633;I;%C;<48;%:68%

1/056330$

#4%C426%D0<D6337486P%1/6D6:734%:4%7<T0110/37<4%/;D6/D4%27886%3;10805;6%:;%;<36/I6<3;%

4CC;<; % 16/ % 36B43;D4 % 6 % 8;<57455;P % I6//S % 4<48;EE434 % B455;0/B6<36 % <68 % 1/056330%

48865430P%2D/;330%6%23/7337/430%26D0<:0%86%8;<66%57;:4%;<:;D436%:48%M6330/6%*0A;8;3S%

M0236<;A;86%:68%@0B7<6%:;%F0805<4$

L



!"!$4($;21@(/6'$B/($3,2-1$/$B/(('$2)./--':)1&/$B)$@).).(/--/$'$C1(10&'

#4%D;33S%:;%F0805<4%2;%1/626<34%4880%23430%4337486%D0B6%7<%B0:6880%:;%D6'2-$5)->$

;348;4<4P % ;<3/41/6<:6<36P % D0234<36B6<36 % 433;I4 % 278 % 1;4<0 % 4/3;23;D0ND7837/486 % 6%

26<2;A;86%4886%1/0A86B43;DZ6%DZ6%I6<50<0%265<48436%:4886%276%D0B10<6<3;%20D;48;$%

#6%D4/4336/;23;DZ6%B0/C0805;DZ6%6%84%:;B6<2;0<6%7/A4<4%C4I0/;2D0<0%7<4%B0A;8;3S%

DZ6%574/:4%201/4337330%4884%20236<;A;8;3S%6%48%A6<6226/6P%17<34<:0%27%4/66%16:0<48;%

:;CC726 % 6 % 27884 % 1/0B0E;0<6 % :6884 % A;D;D86334 % D0B6 % B6EE0 % 4836/<43;I0 % 16/ % 7<0%

210234B6<30%456I086%<6886%I;6%:68%D6<3/0%230/;D0%6%:6;%36//;30/;%8;B;3/0C;$%

#4%B455;0/%14/36%:6;%D;334:;<;%1022;6:6%7<4%A;D;D86334%B4P%1;\%0%B6<0%C;:68;EE43;P%

3733;%;%A0805<62;%I058;0<0%373684/6%;8%80/0%B6EE0%6%84%80/0%2D6834%:;%I;34$%.7/3/0110%

[76230%:62;:6/;0%I;6<6%[703;:;4<4B6<36%;<C/4<30%:488];<D0BA6<36%B;<4DD;4%:68%

C7/30$%&<%48D7<6%E0<6%1;\%:;%483/6P%05<;%5;0/<0%I6<50<0%/7A436%6%/;I6<:736%D6<3;<4;4%

:;%A;D;D86336$%&%1/;I43;P%58;%4226220/;%D0B7<48;%6%86%4220D;4E;0<;%433;I6%D0<3/0%[76230%

C6<0B6<0%20<0%B083618;D;%6%483/6334<36%20<0%86%;<;E;43;I6%16/%D0<3/4234/80P%37334I;4%

W%4<D0/4%D021;D74%84%C/723/4E;0<6%:6;%D;334:;<;P%DZ6%D0<3;<74<0%4:%%48;B6<34/6%;8%

B6/D430%<6/0%D0B1/4<:0%B6EE;%/7A43;%4%A4220%D0230%16/DZ^%214I6<343;%:4%7<%

;<I623;B6<30%;<73;86$%

!"!"#$%&'()*)$+,'&-)*-).'$/$0/102'3).'$(1.'(/

./6<:;4B0 % ;< % 4<48;2; % ;8 % /;2783430 % :; % 7<T;<:45;<6 % 2343;23;D4 % D0<:0334%

:488T)220D;4E;0<6 % #T)83/4 % F4A686 % 6 % /624 % 17AA8;D4 % <68 % 5;75<0 % HJ>G>$ % _76230%

:0D7B6<30%/411/626<34%7<%D4B1;0<6%:;%>LG`%16/20<6%;<36/I;23436%<68%D0<36230%

D;334:;<0%:6884%D;33S%:;%F0805<4$%#T)220D;4E;0<6%#T)83/4%F4A686%D0<:7D6%[76230%

237:;0% D6/D4<:0%:;%;<:;I;:74/6%;%:43;%/;86I4<3;%16/%C7/30%6%/;D6334E;0<6%4<DZ6%;<%

36/B;<;%:;%26<2;A;8;EE4E;0<6%6%16/D6E;0<6%:68%C6<0B6<0$%&%[7623;0<4/;%20<0%2343;%

>%#];<:45;<6%27;%C7/3;%W%7<4%:6886%433;I;3S%1/6I;236%<688T4BA;30%:68%1/056330%9@864<%);/%&2%a07/%
*0I6b%F;c6%&2%a07/%M0873;0<=P%D0<%/;C6/;B6<30%4884%D4B145<4%92@),'+)3;b%D0<3/0%;8%B6/D430%
:6886%A;D;D86336%/7A436%6%16/%84%B0A;8;3S%20236<;A;86=P%C;<4<E;430%:48%@0B7<6%:;%F0805<4%D0<%C0<:;%
:68%*;<;236/0%:688T)BA;6<36%6%:6884%,73684%:68%,6//;30/;0%6%:68%*4/6P%3/4B;36%;8%F4<:0%16/%86%#;A6/6%
Q0/B6%)220D;43;I6%HJ>L$%.6/%I6/;C;D4/6%8T62;30%:688T;<:45;<6%DC/$%
dZ331eUUfff$2D436<43;$;<C0U;<:45;<6N2343;23;D4NC7/3;NA;D;D86336gP%HJ>K%X783;B4%D0<2$%>>$>J$HJ>KY$%

G



20BB;<;23/43;%3/4B;36%D4B1;0<4B6<30%D427486%;<%23/4:4P%;<36/I;236%16/20<48;%6%1&$

()&/% 4: % 7< % D4B1;0<6 % 4730N2686E;0<430$ % (8; % 736<3; % ;<36/I;2343; % 20<0 % /;27834<3;%

27::;I;2;%;<%B0:0%[742;%14/;34/;0%27%6<3/4BA;%;%2622;P%B6<3/6%8T63S%B6:;4%%/;27834%:;%

HK%4<<;$%M;%103/6AA6%:7<[76%4CC6/B4/6%DZ6%;8%34/563%:;%/;C6/;B6<30%W%[76880%:6884%

101084E;0<6%5;0I4<;86P%DZ6%/411/626<34%1/0A4A;8B6<36%84%C42D;4%1;\%D081;34%:48%

C6<0B6<0%6%1;\%26<2;A;86%4886%:;<4B;DZ6%;<36/<6$%#4%E0<4%;<%D7;%I6<50<0%/4DD083;%;%

:43;P% ;<C433;P % W% 4<DZ6% [76884% ;<%D7;P% 26D0<:0 %C0<:;%7CC;D;48;%4BB;<;23/43;I6P%2;%

I6/;C;D4<0%1;\%216220%;%C7/3;%:;%A;D;D86336%6%I6<50<0%D0<26576<36B6<36%/65;23/436%

1/43;DZ6%:;%/;D6334E;0<6$%M;%3/4334%:68%D0<36230%7<;I6/2;34/;0%DZ6%5/4I;34%;<30/<0%4%

I;4%h4BA0<;P%8T4/64%;<36/<4%48%[74/3;6/6%M4<%!;3486%;<%D7;%3/4<2;34<0%05<;%5;0/<0%

B;58;4;4%:;%237:6<3;%6%B6BA/;%:68%16/20<486%7<;I6/2;34/;0$%

_76234%/;C8622;0<6%W%20//6334%:48%:430%16/D6<37486%:;%237:6<3;%1/626<3;%<68%D4B1;0<6%

:;%4<48;2;%XD;/D4%;8%ijkY%D0<3/0%;8%>`k%:;%84I0/430/;%6%;8%Lk%:;%736<3;%:;%483/0%

56<6/6$

&8%VJk%:68%D4B1;0<6%/411/626<34%736<3;%C70/;%26:6P%[7;<:;%<0<%/62;:6<3;%<6884%D;33S%

:;%F0805<4$%_76230%W%7<%:430%2;5<;C;D43;I0%16/DZ^%C4%6B6/56/6%7<%720%:6884%

A;D;D86334%<0<%433/;A7;A;86%20834<30%4884%D;334:;<4<E4P%B4%4<DZ6%4%DZ;%3/4<2;34%0%

16/B4<6 % <68 % 3622730 % 7/A4<0 % 36B10/4<64B6<36 % D0< % B03;I4E;0<; % DZ6 % 10220<0%

4<:4/6 % :48 % 84I0/0 % 48 % 37/;2B0$ % #T720 % :6884 % A;D;D86334 % ;< % D;33S % W% 2;D7/4B6<36%

D0<2;236<36%6%80%3623;B0<;4%;8%LLk%:658;%;<36/I;2343;%DZ6%:;DZ;4/4%:;%724/6%[76230%

B6EE0%B0830%216220P%455;7<56<:02;%10;%4%D080/0%DZ6%2D6850<0%84%B0A;8;3S%:08D6%

05<;%5;0/<0%XHGkY$

./02657;4B0%6<3/4<:0%<6884%C426%248;6<36%:6884%/;D6/D4%6%4<48;EE4<:0%86%B0:48;3S%:;%

73;8;EE0%:;%[76230%B6EE0%6%86%1/43;DZ6%1;\%72748;%:;%9B6224%;<%2;D7/6EE4=%16/%

1/6I6<;/6%;8%C7/30$%&8%VJk%:;%208;30%8654%84%A;D;D86334%4:%7<%1480%0%4:%7<%686B6<30%:;%

4//6:0 % 7/A4<0 % 4/A;3/4/;0 % B6<3/6% ;8% GLk% 2D658;6% 84 % /423/688;6/4P% 26B1/6% DZ6% 84%

10234E;0<6 % 2;4 % 8;A6/4$ % ?4% [76230 % 1/;B0 % D0<C/0<30 % 6B6/56 % 7< % D0B10/34B6<30%

;<:;D6 % :; % 48D7<6 % B4<D4<E6P % <68 % 3622730 % 7/A4<0 % 4 % 8;I6880 % :; % 10234E;0<; % 16/%

14/DZ655;4/6%6%422;D7/4/6%4:657434B6<36%;8%B6EE0P%<68%D0B7<6%26<20%D;I;D0%4%

8;I6880 % :; % D0<02D6<E4 % :6886 % D0//6336 % 1/0D6:7/6 % 6 % :6886 % 1022;A;8; % 24<E;0<;$ % #4%

<0/B43;I4 % ;<C433; % 1/6I6:6 % DZ6 % 86 % A;D;D86336 % I6<54<0 % :6102;3436 % <6886 %41102;36%

K



/423/688;6/6%0%;<%14/DZ655;%D7230:;3;%1/;I43;P%<0<%W%;<I6D6%4BB6224%84%20234%27;%

B4/D;41;6:;%0%27%;2086%214/3;3/4CC;D0HP%724<E4%DZ6%;<D6:6%1036<E;48B6<36%<6884%

/;B0E;0<6%C0/E434%:68%I6;D080$%@Z;4/0%W%DZ6%;8%D420%:6884%D;D8;234%A0805<626%B783434%

<6;%1/;B;%B62;%:68%HJ>G%16/%4I6/%842D;430%84%A;D;D86334%;<%20234%27%7<%B4/D;41;6:6%

865434%4:%7<%1480P%W%9C0/36B6<36%;208430=P%D0B6%:;DZ;4/l%8T)226220/6%4884%*0A;8;3S%

)<:/64 % @080BA0 % ;< % 7<T;<36/I;234 % ;<D6<3/434 % 2788T61;20:;0L$ % #4 % B03;I4E;0<6 % W%

:718;D6e % ;< % 1/;B0 % 87050 % 16/DZ^ % 84 % .08;E;4 % *7<;D;1486 % <0< % Z4 % ;<:;D4E;0<;% 4%

1/0D6:6/6%:4%14/36%:688T)BB;<;23/4E;0<6%6%;<%26D0<:0%87050%16/DZ^%7<4%D4B145<4%

56<6/48;EE434%:;%/;B0E;0<6%A;D;D86336%924/6AA6%;<%D0<3/4230%D0<%86%108;3;DZ6%:;%

1/0B0E;0<6%:688T720%:6886%:76%/7036=%DZ6%80%236220%@0B7<6%234%10/34<:0%4I4<3;P%

D0<3;<74%8T)226220/6%@080BA0$%@0<2416I08;%10;%:6884%;<27CC;D;6<E4%<7B6/;D4%:;%

/423/688;6/6%26%14/450<436%48%[74<3;343;I0%:;%A;D;D86336%;<%D;/D084E;0<6P%84%/;B0E;0<6%

6%86%24<E;0<;%16D7<;4/;6%4II6<50<0%27%1/6D;24%/;DZ;6234%:6;%D;334:;<;%DZ6%4I4<E4<0%

7<4%<6D622;3S%:;%;<36/I6<30$%&8%C6<0B6<0%:6;%14/DZ655;%9;886D;3;=%;<%D;33S%W%B0830%

:;CC720%6%:6<034%2;D7/4B6<36%7<%B/3).)-%<68%26<20%D;I;D0%D0B7<6P%1/0A4A;8B6<36%

:636/;0/430%:4884%C/6[76<E4%D0<%D7;%4II6<50<0%;%C7/3;P%4%D7;%2;%455;7<56%16/l%7<4%

2D4/24%:;2102;E;0<6%:;%26/I;E;%7/A4<;$%#T)226220/6%4884%*0A;8;3S%1/6<:6%102;E;0<6%

/;574/:0%3486%B4<D4<E4%6%/;84<D;4GP%:76%;B10/34<3;%B0:;C;DZ6%48%-65084B6<30%

O/A4<0 % ':;8;E;0 % 6 % :; % &5;6<6 % .7AA8;D4P % 411/0I436 % <6880 % 236220 % HJ>GKP % D0< % 84%

:;2102;E;0<6%:;%083/6%HJJJ%<70I6%/423/688;6/6%<6886%E0<6%D4/6<3;%6<3/0%;8%HJ>V%6%84%

:;/633;I4 % D0B7<486 % 26D0<:0 % D7; % 3733; % 58; % 6:;C;D; % D0< % D0/3;8; % ;<36/<; % :0I/4<<0%

D0<26<3;/6%84%20234%:;%A;D;D86336%:;%D0<:0B;<;%6%84I0/430/;%8;B;3/0C;V$%%&<%B6/;30%4884%

1/;B4%;<;E;43;I4%8T)226220/6%@080BA0%1/6D;24e%9m%0/4B4;%6I;:6<36%84%<6D622;3S%:;%

H @C/$%)/3$%>KjP%&P%8633$%ZYP%?$852$%LJ%41/;86%>``H%<$%HjK%X+70I0%@0:;D6%:6884%M3/4:4Y$
L @C/$%C).)$)&$*1*-'$*,($6'2.)';)/B/E$*.'--'$6,(-'$B)$F?$/,21P%;<%9%F0805<4%,0:4n=P%

dZ331eUUfff$A0805<430:4n$;3UD/0<4D4UB7836NA;D;NB4/D;41;6:6NA0805<4$Z3B8gP%G%41/;86%HJ>G%
X783;B4%D0<2$%>V$JV$HJ>KY$%

G 516,&).'-1$D-'6;'E$ dZ331eUU7/1$D0B7<6$A0805<4$;3gE$K%26336BA/6%HJ>G%X783;B4%D0<2$%
>H$J`$HJ>KY$

K @C/$%@0B7<6%:;%F0805<4P$%;;218':)1&/$B/(('$02'B,'-12)'$B/3)&)-)8'$;/2$(G'**/0&':)1&/$B)$
2'*-2/(()/2/$'$.1&B16)&)$&/((G'6@)-1$B/($;210/--1$B)$B1-':)1<6%/423/688;6/6%16/%84%20234%:6886%
A;D;D86336%;<%214E;%6:%4/66%1/;I43;P%
dZ331eUUfff$D0B7<6$A0805<4$;3UB6:;4UC;862U:63$o:;/;5$o1$5$o<$oVG>JHHJ>K$1:CgP%.($+$%
VG>JHUHJ>KP%X783;B4%D0<2$%>K$>H$HJ>KY$

V%%%)226220/6%)<:/64%@080BA0e%p&<%3733;%;%D0/3;8;%X62;236<3;%0%:;%<70I4%6:;C;D4E;0<6Y%:6I6%6226/6%
D0<26<3;34%84%20234%:6886%A;D;D86336%:;%DZ;%4A;34%0%84I0/4%<6;%<7B6/;%D;I;D;%D0886543;%48%D0/3;86p$
@C/$%4<DZ6%;8%./030D0880%:T&<3624P%F0805<4P%Hj%B455;0%HJ>KP%4/3$%V$

V



;<D/6B6<34/6%;8%<7B6/0%:;%23488;%16/%A;D;D86336P%;<%14/3;D084/6%<68%D6<3/0%:6884%D;33SP%

I;230%;8%<036I086%47B6<30%:6;%C8722;%D;D84A;8;P%23;B430%D;/D4%;<30/<0%48%qLJk%<658;%

783;B;%3/6%4<<;=P%0<0/6%/;36<730%B6/;36I086%:;%202365<0%:4884%(;7<34%D0B7<486%6%:48%

*;<;236/0%:688])BA;6<36P%:4%D7;%W%4//;I430%7<%;B10/34<36%C;<4<E;4B6<30$i %&8%36B4%

:68%14/DZ655;%W%23/6334B6<36%D0<<6220%4%[76880%:6;%C7/3;%6%:688T;B1036<E4%D;334:;<4%

<6;%/;574/:;%:;%3486%C6<0B6<0P%84%2;D7/6EE4%1/627110<6%<0<%2080%23/7B6<34E;0<;%

C;2;DZ6%6%26/I;E;%B4%4<DZ6%4E;0<;%:;%1/6I6<E;0<6%6%4<48;2;%C6<0B6<;D4$%

m% ;<:7AA;0%DZ6%;8%@0B7<6%:;%F0805<4%:6AA4%/;210<:6/6%;<%36/B;<;%:;%373684%6%

26/I;E;%48%D/62D6<36%<7B6/0%:;%736<3;%DZ6%2D658;6%84%A;D;D86334%16/%210234/2;%;<%D;33S%6%

DZ6%216220%<0<%24%:0I6%14/DZ655;4/84%0%D0B6%422;D7/4/2;%:48%C7/30$

&8%26D0<:0%:430%<7B6/;D0%DZ6%2B70I6%[76230%;<36/I6<30%W%C0/<;30%4<D0/4%7<4%I0834%

:488T;<:45;<6%2343;23;D4%;<%4<48;2;P%;<%D7;%2;%203308;<64%[74<30%84%147/4%:;%27A;/6%7<%

C7/30%2;4%[742;%14/;%4%[76884%:;%;<D0//6/6%;<%7<%;<D;:6<36P%:430%20236<730%:48%L>k%

:658;%;<36/I;2343;%DZ6%:;DZ;4/4%:;%6226/6%23430%:6/7A430%:68%1/01/;0%B6EE0%48B6<0%

7<4%I0834%<658;%783;B;%3/6%4<<;$%#6%D0<:;E;0<;%;<%D7;%4II;6<6%;8%C7/30%20<0%/;2783436%

D0<27636P % ;8 % i`k % :6; % C7/3; % :;DZ;4/43; % W % 4II6<730 % ;< %7< % 87050 % 17AA8;D0%

1/6I486<36B6<36 % :; % 5;0/<0j % ;8 % DZ6 % 17l % 2;5<;C;D4/6 % DZ6 % 86 % B0:48;3S % 20<0 % 1;\%

2;236B43;EE436%6%DZ6%84%I;2;A;8;3S%:;7/<4%<0<%W%1;\%7<%:636//6<36%27CC;D;6<36$

&8 % 1/0A86B4 % 1/;<D;1486 % /;B4<6 % 37334I;4 % 84 % B4<D4<E4 % :; % /;210236 % D0<D/636$ % #4%

_76237/4%:;%F0805<4%/;86I4%;<C433;%7<4%3/45;D4%2D4/2;3S%:;%:6<7<D6%/;216330%4;%C433;%

<03;%;8%DZ6%;B16:;2D6%458;%7CC;D;48;%;<D4/;D43;P%4<DZ6%;<%D420%:;%/;3/0I4B6<30P%:;%

/623;37;/6%84%A;D;D86334%/7A434%48%270%865;33;B0%1/01/;634/;0$%M0834<30%;8%HGk%:658;%

;<36/I;2343;%Z4%210/30%:6<7<D;4%4886%4730/;3S%D0B1636<3;%6%:;%D0230/0%;8%GHk%D/6:6I4%

:4II6/0%<68%/;3/0I4B6<30P%B6<3/6%;8%Hjk%80%Z4%C4330%16/%26<20%D;I;D0%6P%2;%;103;EE4P%

16/%;<D6<3;I4/6%84%26<2;A;8;EE4E;0<6%17AA8;D4$%.7/%6226<:0%;<%D/62D;34%;8%<7B6/0%:;%

D;334:;<;%DZ6%210/50<0%:6<7<D;4%;<%D420%:;%C7/30P%/;B4<6%:;CC724%84%D0<I;<E;0<6%DZ6%

[7623T4E;0<6%<0<%26/I4%4%<7884%XViPG`k%:;%D080/0%DZ6%<0<%210/50<0%:6<7<D;4Y%6%

i @C/$%H1@)()-7$.).('@)(/E$)($.16,&/$*;)&0/I$)&8/*-)6/&-)$;/2$1(-2/$#JJ$6)('$/,21$)&$;1*-)$@).)P%;<%
9F0805<4%,0:4n=P%dZ331eUUfff$A0805<430:4n$;3U5/66<UB0A;8;34UA;D;NA0805<4N/423/688;6/6N
D6<3/0$Z3B8gP%H%0330A/6%HJ>K%X783;B4%D0<2$%>H$>J$HJ>KY$

j ?430%;<%47B6<30%/;216330%488T;<:45;<6%2343;23;D4%:68%HJ>>$%&%C7/3;%;<%1;6<0%5;0/<0%/;27834<0%:68%
Kik%<68%HJ>G%/;216330%48%G`k%<68%HJ>>$%

i



DZ6%2;4%1;\%:;216<:;020%;<%36/B;<;%:;%36B10%/;216330%4884%/6486%73;8;3S%:68%56230$`%@TW%

:7<[76 % 7< % :62;:6/;0 % 8436<36 % :; % ;<36/I6<30 % 6 % :; % 17<;E;0<6 % B4 % DTW % 4<DZ6 % 84%

D0<2416I086EE4%DZ6%7<4%:6C;<;3;I4%2087E;0<6%48%1/0A86B4%<0<%62;234$%

#T4<6880%B4<D4<36%:;%[76234%D436<4%:4<<024%<0<%34/:4%4%B4<;C6234/2;$%&8%>jk%:6886%

16/20<6%;<36/1688436%:7/4<36%8T;<:45;<6%4BB6336%:;%4I6/%D0B1/430%7<%A;D;D86334%

/7A434P%;<365/4<:0%D02r%;%1/62711023;%:68%/6430%:; %2)./--':)1&/ $>J% m% DZ;4/0%DZ6%

[76230%<7B6/0%4114/6%62;570%26%2;%;BB45;<4<0%3733;%D080/0%DZ6%;<D0//0<0%;<%

[76234%1/43;D4%26<E4%:;DZ;4/4/80%0%4<D0/4%1655;0%6226/<6%D0<2416I08;%XLHk%:658;%

;<36/I;2343;Y$%*0836%16/20<6%;<C;<6%4D[7;234<0%A;D;D86336%/7A436%4%A4220%D0230%17/%

2416<:0%:;%D0BB6336/6%7<%/6430%6%:;%48;B6<34/6%;8%B6/D430%<6/0%16/DZ^%;8%I480/6%:;%

7< % 0556330 % D0B1/430 % 86548B6<36 % 4: % 7< % 1/6EE0 % :6D;24B6<36 % B455;0/6 %<0< % W%

411/6EE4A;86%26%:010%10D0%36B10%;8%8654B6%736<36N0556330%I;6<6%;<36//0330$%#4%

C/723/4E;0<6%56<6/4%4<DZ6%;<%[76230%D420%D0B10/34B6<3;%2A458;43;$%

#4%16/D6E;0<6%:68%C6<0B6<0%C7/30%W%<036I086%34<3TW%DZ6%;8%LVk%:658;%;<36/I;2343;P%4%

C/0<36%:;%7<%KJk%DZ6%Z4%D0<C6/B430%;8%:430%:658;%4<<;%1/6D6:6<3;P%:;D6%:;%4I6/%

47B6<3430%84%26<2;A;8;3S%6%84%D0<02D6<E4%:6;%C433;%:4<<02;P%17/3/0110%<0<%1;\%2080%

<6884%E0<4%O<;I6/2;34/;4$%.6/%D0<3/4234/6%;8%B6/D430%:6886%A;D;D86336%/7A436%6%;8%C7/30%

;< % 2^ % 26/I;/6AA6/0 % 1;\ % D0<3/088; % :4 % 14/36 % :6884 % .08;E;4P % 1;\ % D4B145<6 %:;%

26<2;A;8;EE4E;0<6%XLVkYP%1;\%/423/688;6/6%6%1;\%4E;0<;%:;%;<36/I6<30%D0<D/630$%m%

;<36/6224<36 % <034/6 % DZ6 % 84 % 16/D6<37486 % :; % D080/0 % DZ6 % D/6:0<0 % <6884%

26<2;A;8;EE4E;0<6 % 1/6I6<3;I4% W % B0830 % 4834P % 1/0A4A;8B6<36 % 2; % 234%D6/D4<:0 % 7<4%

2087E;0<6 % 4836/<43;I4 % 48 % D;/D080 % I;E;020 % 26<E4 % C;<6 % DZ6 % I6:6 % ; % :6/7A43; % <0<%

:6<7<D;4/6P%;%84:/;%8;A6/;%:;%45;/6%D6/3;%:688];B17<;3S%6%86%;23;37E;0<;%;5<0/4/6%[76234%

80334%16/DZ^%10D0%/6::;3;E;4%278%1;4<0%:68%D0<26<20$%

M6BA/4 % ;<C433; % 0II;0P % :010 % 348; % 1/6B6226P % DZ6 % 8T7<;D4 % 2087E;0<6 % I48;:4 % 16/%

D0<3/4234/6%;8%C7/30%2;4%2B6336/6%:;%D0B1/4/6%A;D;D86336%/7A436P%;<36//0B16<:0%4%

` &8%iVk%:6884%101084E;0<6%;<36/I;23434%<0<%Z4%210/30%:6<7<D;4%:010%4I6/%27A;30%7<%C7/30%:;%
A;D;D86334$%M080%;8%>Hk%:68%/6234<36%D4B1;0<6%Z4%/;3/0I430%84%A;D;D86334$

>J )/3$%VGj%D$1$%e%9Q70/;%:6;%D42;%:;%D0<D0/20%<68%/6430%s>>JtP%DZ;P%48%C;<6%:;%1/0D7/4/6%4%2^%0%4:%483/;%
7<%1/0C;330P%4D[7;234P%/;D6I6%0:%0DD7834%:6<4/0%0%D026%1/0I6<;6<3;%:4%7<%[7482;42;%:68;330P%0%
D0B7<[76%2;%;<3/0B6336%<68%C4/86%4D[7;234/6P%/;D6I6/6%0:%0DD7834/6P%W%17<;30%D0<%84%/6D872;0<6%:4%
:76%4:%0330%4<<;%6%D0<%84%B7834%:4%67/0%K>V%4%67/0%>J$LH`%siJ`Pi>Ht%XHY$%#4%16<4%:6884%
/6D872;0<6%2;<0%4%26;%4<<;%6%:6884%B7834%2;<0%4%67/0%K>V%XHYP%26%;8%C4330%W%:;%14/3;D084/6%36<7;3S%
sVH%<$%GP%>LLt$=

j



B0<36%80 %2D010%:68%:4<<0$%.6/%<0<%6226/6%I;33;B6%0DD0//6%<0<%16/B6336/6%4%

[748D7<%:;%6226/80%1/;B4P%<0<%4DD/62D6/6%84%:0B4<:4%:;%7<%B6/D430%<0D;I0%16/%58;%

23622;%4D[7;/6<3;$%#4%26<2;A;8;EE4E;0<6%1/6I6<3;I4%W%7<4%23/4:4%DZ6%I;6<6%A433734%:4%

4<<;>>%:4886%)220D;4E;0<;%D0;<I0836%B4%DZ6%4<D0/4%I6:6%2D4/2;%/;278343;%<6884%1/422;%

4A;37486$

@024%27DD6:6%:010%7<%C7/30%27A;30u%#4%1/422;%1/6I6:6%84%<6D622;34%:;%210/56/6%

:6<7<D;4P%;8%DZ6%17l%4II6<;/6%;<%[7482;42;%7CC;D;0%:6884%.08;E;4%0%:6;%@4/4A;<;6/;%

:0I6 % 8T7CC;D;486 % 1/610230 % /4DD058;6 % 84 % :6<7<D;4 % 16/ % 3/42B6336/84 % 488T4730/;3S%

5;7:;E;4/;4 % D0B1636<36$ % m % ;B18;D;30 % 203308;<64/6% DZ6 % [74<:0 % 2;% 3/4334% :; % /643;%

9B;<0/;=%%8T4336<E;0<6%:0I734%W%1/010/E;0<486%48%/455;7<5;B6<30%:;%7<%D6/30%5/4:0%

:;%/;86I4<E4%20D;486P%;8%C7/30%:;%7<4%A;D;D86334%W%7<%/6430%D0<2;:6/430%B;<0/6%B4%

1/0D7/4%7<%:;2D/630%:4<<0%488T;BB45;<6%6%48%f68C4/6%D;334:;<0$%O<%:4<<0%20D;486%

D0<2;236<36P%201/4337330%;<%D;33S%D0B6%F0805<4%:0I6%2;%/65;23/4%7<%B422;DD;0%6%

D0234<36%720%:6884%A;D;D86334%6%7<4%D/62D;34%I6/3;5;<024%:658;%;<I623;B6<3;%I083;%4%

:4/6%4884%B0A;8;3S%20236<;A;86%7<4%1022;A;8;3S%:;%D/62D;34%626B184/6$%

>> +68%HJJj%I6<<6%A4<:;30%7<%D0<D0/20%/;I0830%458;%237:6<3;%:688T)8B4%*436/%:;%F0805<4%16/%
D/64/6%7<4%D4B145<4%:;%26<2;A;8;EE4E;0<6%D0<3/0%84%I6<:;34%:;%A;D;D86336%/7A436$%@C/$%36230%:68%
A4<:0%dZ331eUUfff$B454E;<6$7<;A0$;3U4/DZ;I;0UHJJjUA;D;o/7A436UD0<D0/20A;D;g%X783;B4%D0<2$%
>i$>J$HJ>KY$

`



!"#$4&):)'-)8/$)&$'--1$'$()8/((1$(1.'(/

&8%/7080%4227<30%:4884%A;D;D86334%;<%B0836%D;33S%6%D0B7<;%;348;4<;%W%3623;B0<;430%

4<DZ6%:4%7<%A4Dc5/07<:%:;%D/0<4DZ6%6%433;I;3S%16/%D0<3/4234/6%;8%C7/30%:;%A;D;D86336%

DZ6%/65;23/4%/6D0/:%:;%17AA8;D4E;0<;>H$%&8%1/626<36>L%W%7<%16/;0:0%230/;D0%1/6E;020%

16/%84%D;33S%:;%F0805<4P%;<%D7;%84%1/0B0E;0<6%:68%36//;30/;0%2;%A424%27%1/;B43;%6%

B;58;0/4B6<3;%D;D84A;8;%:65<;%:;%<034>G$%)DD4<30%48%1/056330%/;DD0%6%D0B163;3;I0%

D0<:0330 % :48 % M6330/6 % *0A;8;3S % M0236<;A;8>K6P % :488TO<;I6/2;3SP % :488TOCC;D;0%

@;334:;<4<E4%)33;I4>V%6%:488T016/430%:;%1;\%:;%[74/4<34%)220D;4E;0<;>i %DZ6%2;%A4330<0%

16/%;%:;/;33;%:6884%A;D;D86334P%86%C0/E6%5;7:;E;4/;6%6%;%2;<508;%D;334:;<;%2;%234<<0%

4/B4<:0%16/%D0BA4336/6%7<4%576//4%;B10/34<36>j P%2;%;B10<50<0%:;%10/34/6%84%

A;D;D86334 % 4 % 50:6/6 % :6; % A6<6C;3 % <6D6224/; % 4884 % 274 % :;CC72;0<6 % D0B6 %B6EE0 % :;%

3/4210/30%1/;0/;34/;0%<658;%210234B6<3;%4%D0/30NB6:;0%/455;0$%M6%<0<%D;%C0226%84%

24<57;<024%1;454%:68%C7/30%24/6AA6%37330%1;\%26B18;D6$%.7/3/0110%;<C433;P%;8%D0<36230%

C4I0/6I086P % ; % 1/05633; % 6 % 86 % ;<<0I4E;0<; % D0<D/636P % 621023; % ;< % 4BA;30 % B0A;8;3S%

20236<;A;86P%<0<%20<0%27CC;D;6<3;%4:%;<D0/455;4/6%8T720%:;%7<%B6EE0%DZ6%103/6AA6%

>H ?;5;34<:0%<6884%D426884%:;%/;D6/D4%278%B030/6%K110(/%;%36/B;<;%9A;D;D86334%A0805<4%D/0<4D4%
HJ>K=%62D0<0%9@;/D4%LVj$JJJ%/;278343;=P%dZ3312eUUfff$500586$;3Uu
5f2o/:v228w[vA;D;D86334qA0805<4qD/0<4D4qHJ>KgP%X783;B4%D0<2$%HJ$>H$HJ>KY$

>L )<<0%HJ>KUHJ>V$
>G +68%HJ>K%20<0%23436%4II;436%;<;E;43;I6%D0<2;236<3;%16/%84%1/0B0E;0<6%:6884%B0A;8;3S%20236<;A;86%6%

16/%84%373684%:6;%:;/;33;%:6;%D;D8;23;$%@C/P%X3/4%58;%483/;Y%@0B7<6%:;%F0805<4P%H1@)()-7$/$D-2'B/P%
dZ331eUUfff$D0B7<6$A0805<4$;3U3/4210/3;U26/I;E;UHeLJHVUg%6%O/A4<%@6<36/P%C).)$L('&P%
dZ331eUUfff$7/A4<D6<36/A0805<4$;3UA;D;184<gP%X783;B4%D0<2$%HJ$>H$HJ>KY$

>K @C/$%;<%14/3;D084/6P%16/DZ^%/;I0830%4886%C0/B6%4220D;43;I6%:68%36//;30/;0P%@0B7<6%:;%F0805<4P%
%88)*1$;,@@().1$;/2$('$.1&./**)1&/$B)$.1&-2)@,-)$/.1&16).)$'$*1*-/0&1$B)$;210/--)M'--)8)-7$
;2161**)$B'$'**1.)':)1&)$)*.2)--/$'((G/(/&.1$.16,&'(/$B/((/$9)@/2/$N126/$%**1.)'-)8/"$%&&) $
#J!OA#J!PP%dZ331eUUfff$D0B7<6$A0805<4$;3UB6:;4UC;862U4II;20o17AA8;D0oHJ>KoHJ>Vo>$1:CgP%
.(+$%LLLGJGUHJ>GP%X783;B4%D0<2$%HJ$>H$HJ>KY$

>V @C/$%@0B7<6%:;%F0805<4P%%88)*1$;,@@().1$;/2$('$3126,(':)1&/E$B'$;'2-/$B)$.)--'B)&)E$B)$
;21;1*-/$B)$.1(('@12':)1&/$.1&$(Q'66)&)*-2':)1&/$;/2$('$.,2'$/$('$2)0/&/2':)1&/$B/)$@/&)$
.16,&)$,2@'&)P%
dZ331eUUfff$D0B7<6$A0805<4$;3UB6:;4UC;862U48865430o4o48o15o<$o>`ijjKHJ>G$1:CgP%.(%<$%
>`ijjKUHJ>GP%X783;B4%D0<2$%>J$>H$HJ>KY$

>i &8%<7B6/0%2;%/;C6/;2D6%20834<30%4886%)220D;4E;0<;%/65084/B6<36%;2D/;336%4884%@0<27834%:6884%
A;D;D86334%:;%F0805<4$%@C/$%@0<27834%:6884%A;D;D86334P%R(/&.1$'**1.)':)1&)P%
dZ331eUUfff$D0B7<6$A0805<4$;3UD0<27834A;D;D86334UD0<36<73;U>VGeHVKKKUgP%X783;B4%D0<2$%
HJ$>H$HJ>KY$

>j @C/$%S;/2':)1&/$*-1;$')$3,2-)I$3)26'-1$)($;21-1.1((1$BQ)&-/*'$-2'$.1&*,(-'$@).)E$.16,&/$/$;2/3/--1P%
;<%9M48I4;D;D8;23;%F0805<4=P%dZ331eUU248I4;D;D8;23;$A0805<4$;3U<6f2U016/4E;0<6N2301N4;NC7/3;N
C;/B430N;8N1/030D0880N:;<3624N3/4ND0<27834NA;D;ND0B7<6N6N1/6C6330gP%Hj%B455;0%HJ>K%X783;B4%
D0<2$%LJ$JK$HJ>KY$

>J



6226/6%7<%I6/0%I4<30%16/%84%D;33S$

&%C7/3;%20<0%34<3;P%3/011;>`%16/%/;D0/:4/6%4886%16/20<6%DZ6%4<:4/6%;<%A;D;D86334%C4%A6<6%

48%2;<5080%6%4884%D0B7<;3S$%@6/30P%;8%C/4<56<36%:6886%;<C/423/7337/6%6%:6884%I;4A;8;3S%

20<0 % 6226<E;48; % 16/ % 16/B6336/6 % 48 % D;334:;<0 % :; % 73;8;EE4/6 % 84 % A;D;D86334%

[703;:;4<4B6<36P%B4%26%10;%2;%Z4%3;B0/6%:;%4AA4<:0<4/84%;<D7230:;34%;8%1/0A86B4%2;%

210234%4884%C0<36$%

M7A;2D0%7<%C7/30P%D0B1/0%7<4%D436<4%1;\%/62;236<36$%M7A;2D0%7<%483/0%C7/30P%D0B1/0%

7<4%A;D;D86334%/7A434$%)<D0/4%7<%C7/30P%;8%D6/DZ;0%2;%DZ;7:6$%

#4%C/723/4E;0<6%D/62D6<36%:688T;<:;I;:70%W%;8%:636//6<36%1/;<D;1486%16/%8T6I087E;0<6%

:68%8654B6%3/4%70B0%6%A;D;D86334$%m%<6D6224/;0%1/6I6<;/6%;8%3/&16/&1$2)./--':)1&/P%

16/%:6A6884/6%;8%C7/30P%W%0110/37<0%26<2;A;8;EE4/6%;8%2;<5080%736<36%6%/6<:6/80%

D0<2416I086%:68%3;10%:;%8654B6%DZ6%103/6AA6%373684/6$%

!"#"!$4($516,&/$/$(/$',-12)-7$'66)&)*-2'-)8/

M10/56/6%:6<7<D;4%/;B4<6%8T7<;D4%23/4:4%1022;A;86%16/%216/4/6%:;%/;4I6/6%84%1/01/;4%

A;D;D86334%B4%4114/6%483/6334<30%16/6<30/;4%84%<6D622;3S%:;%7<%;36/%1;\%4DD622;A;86%6%

I680D6P%D02;DDZ^%4<DZ6%86%I;33;B6%<0<%C;:7D;026%10224<0%2D658;6/6%:;%4:6/;/6%4884%

D4724%D0B7<6%7CC;D;48;EE4<:0%;8%80/0%:;245;0%6%C4I0/6<:0%86%433;I;3S%;<I623;543;I6$%

&<%[76234%:;/6E;0<6%I6/36%;8%./030D0880%:]&<3624%C;/B430%;<%:434%Hj%B455;0%HJ>K%:48%

./6C6330%:;%F0805<4%'<<;0%*4/;0%M0:4<0P%:488])226220/6%*0A;8;3S%6%,/4210/3;%

)<:/64% @080BA0 % 6% :4884% ./62;:6<36% :6884% @0<27834 % D0B7<486 % :6884 % A;D;D86334%

M;B0<4%#4/5Z633;P%D0<%8T0A;633;I0%:;%9B6336/6%;<%4330%7<4%23/4365;4%D0B18622;I4P%

;<365/434%6%D00/:;<434P%:;%D0<3/4230%4;%C6<0B6<;%:68%C7/30P%:;CC720%6%0/54<;EE430P%

:6884 % /;D6334E;0<6 % 6 % :688T;<D4730 % 4D[7;230 % :; % A;D;D86336 % <6884% D;33S % :; % F0805<4P%

B6:;4<36 % ;8 % D0;<I085;B6<30 % 433;I0 % 6 % D0884A0/43;I0 % :658; % 6<3; % 80D48;P%

:688T4220D;4E;0<;2B0 % 6 % :6884 % D;334:;<4<E4 % D0< % 86 % ;23;37E;0<; % 36//;30/;48B6<36%

1/610236%4884%373684%:688T0/:;<6%6%:6884%2;D7/6EE4%17AA8;D4P%;<%7<%033;D4%:;%2;D7/6EE4%

14/36D;1434=$HJ

>` ./6<:;4B0%4:%626B1;0%86%K>G%265<484E;0<;%D0<36<736%<68%/6D6<36%/65;23/0%C1(10&'$C)T/$U'-.VP%
dZ331eUUfff$A0805<4A;c6f43DZ$D0BgP%HJ>K%X783;B4%D0<2$%>H$>H$HJ>KY$

HJ @0B7<6%:;%F0805<4E$L21-1.1((1$BG4&-/*'$-2'$('$L2/3/--,2'E$)($516,&/$/$('$51&*,(-'$B/(('$@).)$

>>



,/4 % 58; % ;<36<3; % :6886 % .4/3; % 2; % /;86I4 % 4 % 1/0102;30 % 8T;B165<0 % :6884 % ./6C6337/4 % 4%

D0<D0/:4/6%D0<%86%Q0/E6%:;%.08;E;4% 97<%B0:6880N3;10%:;%:6<7<D;4%16/%C7/3;%:;%

A;D;D86334= % 6 % 4 % 17AA8;D;EE4/6 % 9;8 % 26/I;E;0 % :; % :6<7<D;4 % 0<N8;<6 % :; % .08;E;4 % 6%

@4/4A;<;6/;=H>$

(8; % 4BA;3; % 1/;<D;148;% :;% 4E;0<6P % D0//6:43;% :;% 27DD622;I; % ;B165<;% :6;% /;21633;I;%

2055633;%C;/B434/;P%20<0%;%26576<3;e%26<2;A;8;EE4E;0<6%X4/3$%LYP%4D[7;230%6%<08655;0%

865486%X4/3$%GYP%B4/DZ;437/4%X4/3$%KYP%20234%2;D7/4%X4/3$%VYP%433;I;3S%1/6I6<3;I6%6%:;%

D0<3/4230%X4/3$%iY%6%:6<7<D;4%X4/3$%jY$HH

_76230%:0D7B6<30%W%48[74<30%;B10/34<36%26%2;%16<24%4886%108;3;DZ6%:;%1/0B0E;0<6%

:6884%B0A;8;3S%20236<;A;86%DZ6%;8%@0B7<6%:;%F0805<4P%<6880%216D;C;D0%;8 %M6330/6%

*0A;8;3S % 20236<;A;86 % 6 % &<C/423/7337/6P% 234 % 10/34<:0 % 4I4<3; % D0< % C6/I0/6 % <6884%

216/4<E4%:;%;<D6<3;I4/6%8T720%:6884%A;D;D86334%6%:;%422;D7/4/6%4;%D;334:;<;%86%B;58;0/;%

D0<:;E;0<; % :; % 4DD622;A;8;3S % 6 % 2;D7/6EE4 % XI$ % 34<56<E;486 % :6884 % A;D;D86334P % E0<6%

LJcBUZHLP%2;236B4%:;%B4/DZ;437/4%9M6D7/B4/c=P%6DD$Y$

&%C6<0B6<;%:;%C7/30%6%/;D6334E;0<6P%DZ6%216220%2;%;<26/;2D0<0%;<%D;/D7;3;%;886D;3;%

B0830%62362;P%/411/626<34<0%7<%/6486%0234D080%16/%8T73;8;EE0%:6884%A;D;D86334%D0B6%

B6EE0%:;%3/4210/30%6%:7<[76%7<%5/0224%C6/;34%<6;%1/05633;%DZ6%4BA;2D0<0%4%I623;/6%

F0805<4%:;%20236<;A;8;3S%6%4I4<574/:;4$%)%D;l%2;%455;7<56%7<%5/4I6%/4886<34B6<30%

:658;%;<36/I6<3;%234A;8;3;%:48% .;4<0%(6<6/486%:68%,/4CC;D0%O/A4<0P%411/0I430%D0<%

:68;A6/4 % :68 % @0<2;58;0 % @0B7<486 % "$:$($ % <$ % >Hj % :68 % HK % 5;75<0 % HJJiP % .$($%

>J`jHiUHJJiP%16/%54/4<3;/6%7<T4DD622;A;8;3S%20236<;A;86%6%:;CC724%;<%37336%86%4/66%

:6884%D;33S$%

B)$C1(10&'$;/2$)($.1&-2'*-1$')$3,2-)$B)$@).).(/--/P%
dZ331eUUfff$D0B7<6$A0805<4$;3U2;362U:6C4783UC;862U:0D7B6<3;U./030D0880kHJC7/3;kHJA;D;
kHJA0805<4oJ$1:CgP%Hj%B455;0%HJ>K%X783;B4%D0<2$%LJ$JK$HJ>KY$

H> @C/$%*;<;236/0%:688T&<36/<0P%W)-'$B,2'$'$C1(10&'$;/2$)$('B2)$B)$@).).(/--/P%Hj%B455;0%HJ>K%
dZ331eUUfff$;<36/<0$50I$;3U;3U<03;E;6UI;34N:7/4NA0805<4N;N84:/;NA;D;D86336gP%X783;B4%D0<2$%
HJ$>H$HJ>KY$

HH &8%./030D0880%7CC;D;486%W%:;210<;A;86%0<%8;<6%278%2;30%:6884%./6C6337/4%R%OCC;D;0%,6//;30/;486%:6884%
@;33S%:;%F0805<4%DC/$%d%Z331eUUfff$1/6C6337/4$;3UA0805<4g$

HL 9M;%3/4334%:;%T;2086%4BA;6<348;T%;<%D7;P%;<%4DD0/:0%D0<%;%_74/3;6/;P%2;%/648;EE4<0%;<36/I6<3;%
C;<48;EE43;%4884%B0:6/4E;0<6%:68%3/4CC;D0%X4:%626B1;0%84%8;B;34E;0<6%:6884%I680D;3S%B422;B4%4%LJ%
cB%0/4/;P%D0<36<;B6<30%:6;%C8722;%:;%433/4I6/24B6<30Y%4880%2D010%:;%1/036556/6%8]736<E4%:6A086%
X;%16:0<;%6%;%D;D8;23;YP%B;58;0/4/6%84%C7<E;0<48;3S%6%84%2;D7/6EE4%:6884%23/4:4P%/;:7//6%
8T;<[7;<4B6<30%43B02C6/;D0P%4D723;D0%6%I;2;I0=P%@0B7<6%:;%F0805<4P%X1&/$<JP%;<%9*0A;8;3S%6%
M3/4:6=P%dZ331eUUfff$D0B7<6$A0805<4$;3U3/4210/3;U26/I;E;UHeLJHLUKK>iUgP%455$%>H%<0I6BA/6%
HJ>L%X783;B4%D0<2$%HJ$>H$HJ>KY$

>H



'DD0%16/DZ^%48%34I080%:6884%3/43343;I4%14/36D;14%4<DZ6%84%@0<27834%@0B7<486%:6884%

F;D;D86334P % ;23;37;34 % :48 % @0B7<6 % :; % F0805<4 % 27 % 1/010234 % :68 % ./62;:6<36 % :6884%

@0BB;22;0<6%*0A;8;3SP%&<C/423/7337/6%6%#4I0/;%.7AA8;D;%D0<%86%26576<3;%C;<48;3Se

! 1/0B70I6/6%8]73;8;EE0%:6884%A;D;D86334%6%20236<6/6%108;3;DZ6%433;I6%16/%84%

B0A;8;3S%D;D84A;86x%

! I480/;EE4/6%8]6216/;6<E4%6%86%D0B1636<E6%:6886%4220D;4E;0<;%;<36/622436%4884%

1/0B0E;0<6 % 6 % 4880 % 2I;87110 % :6884 % B0A;8;3S % D;D84A;86 % D0B6 % 202365<0%

488]4E;0<6%:;%1/0B0E;0<6%:688]720%:6884%A;D;D86334%6%:;%/648;EE4E;0<6%:;%

;<36/I6<3;%:4%14/36%:688])BB;<;23/4E;0<6%D0B7<486$HG

)88T4330%:68%./030D0880%84%@0<27834%:6884%F;D;D86334%2;%;B165<4%4%D00/:;<4/6%86%

)220D;4E;0<;%4:6/6<3;P%4%;<D0/455;4/6%84%D;334:;<4<E4%I6/20%84%:6<7<D;4%;BB6:;434%

6%4%D0884A0/4/6%D0<%86%Q0/E6%:;%.08;E;4%16/%;8%2657;/6%102;3;I0%:6886%;<:45;<;$%

,/4 % 86 % ;<;E;43;I6 % 0/54<;EE436 % 6 % 1/0B0226P % 21;DD4 % 8T4E;0<6 % :688T)220D;4E;0<6%

M48I4;D;D8;23; % /6D6<36B6<36 % D0<D87242; % D0B6 % 3623;B0<;4<E4 % 102;3;I4 % :6884%

D0884A0/4E;0<6%D0<%86%Q0/E6%:688T"/:;<6$%+68%B626%:;%B455;0%HJ>K%916/20<486%

:6884%.08;E;4%Q6//0I;4/;4%:;%F0805<4P%;<%626D7E;0<6%4%:6D/63;%6B622;%:4884%80D486%

)730/;3S%(;7:;E;4/;4P%Z4%1/0D6:730%4884%16/[7;2;E;0<6%:;%:76%;BB0A;8;P%488];<36/<0%

:6;%[748;%20<0%23436%/;<I6<736%7<4%:6D;<4%:;%A;D;D86336P%<7B6/02;22;B;%4DD6220/;%

XD4B14<688;P%C4/;P%:;<4B0P%D436<6%6%A7880<6/;4Y%6:%4/<62;%433;%4880%2D4220=$%&8%37330%4%

2657;30%:;%7<4%26/;6%:;%:6<7<D6%210/36%1/6220%58;%7CC;D;%:6884%.08;E;4%Q6//0I;4/;4P%

7<;36%4%265<484E;0<;%D;334:;<6%/4DD0836%:488T)220D;4E;0<6%M48I4;D;D8;23;%DZ6%D0<%

98T016/4E;0<6 % 2301 % 4; % C7/3;= % 6 % ;8 % 5/7110 % C4D6A00c % 9F;D; % /7A436 % 4 % F0805<4N%

265<484E;0<;%6%4II;234B6<3;=P%Z4%21;<30%84%D;334:;<4<E4%4:%7<4%D0884A0/4E;0<6%

433;I4%3/4B;36%D4<48;%456I0843;$

&8%84I0/0%:6884%.08C6/%W%;<;E;430%:4886%265<484E;0<;P%D0//6:436%:;%C030P%DZ6%20<0%23436%

;<D/0D;436 % D0< % [76886 % 4114/26 % 278 % f6A % :688T72430 % 7/A4<0 % 6: % 6y3/47/A4<0$%

?010:;DZ^%;8%C6<0B6<0%W%23430%B0<;30/430%D0B1;6<:0%:6886%I6/;C;DZ6%;<D/0D;436%

D0<%483/6%;BB45;<;%;<%4/DZ;I;0P%21;654%8T&216330/6%M36C4<0%F6/3;HK% :6884%.08;E;4%

Q6//0I;4/;4%:;%F0805<4P%;<%/684E;0<6%488T016/4E;0<6%D0<:0334%:4884%274%342c%C0/D6e%

HG )330%:;%@0<2;58;0%@0B7<486%.$%($%+$e%>iKVJKUHJ>H%P%+$%"$:$($e%>UHJ>LP%>G%56<<4;0%HJ>L$
HK &<36/I;23430%:4884%2D/;I6<36%;8%H$J`$%HJ>K$

>L



9)AA;4B0%;<:;I;:7430%;8%87050%6P%:010%;8%:6D/630%:;%16/[7;2;E;0<6%6B6220%:4884%

./0D7/4P%2;4B0%;<36/I6<73;$%#T;//7E;0<6%Z4%10/3430%4884%87D6%:;I6/26%A;D;D86336%6%

D0B10<6<3; % D0//68436P % 27DD622;I4B6<36 % 4AA;4B0 % /620 % 17AA8;DZ6 % 86 % C0305/4C;6%

1/01/;0%16/%3/0I4/6%;%865;33;B;%1/01/;634/;=$

M;B0<4 % #4/5Z633;P % 4<DZ6 % 4337486 % 1/62;:6<36 % :6884 % @0<27834P % Z4 % D0884A0/430%

433;I4B6<36%D0<%84%342c%C0/D6%16/%86%;<I623;54E;0<;HV$%

?4%<034/6%<688T;<2;6B6%:6886%1/0D6:7/6%I0836%4:%47B6<34/6%84%2;D7/6EE4%:6886%

A;D;D86336%6%:6;%865;33;B;%1/01/;634/;P%8T0CC6/34%:68%26I;E;0%:;%B4/DZ;437/4%M6D7/B4/c%

z% 1/0B0224%6%4B18;434%:48%@0B7<6%:;%F0805<4%X./030D0880%:T&<3624P%4/3$%K%Y$%

*6:;4<36%7<4%C/624%:;4B4<3434%I;6<6%;<D;20%278%3684;0%:6884%A;D;D86334%7<%D0:;D6%

48C4<7B6/;D0P%4DD0B145<430%:4%7<%4:62;I0%D0<%C7<E;0<6%:636//6<36$%&%:43;%:6884%

/65;23/4E;0<6P % DZ6 % 4220D;4<0 % 48 % D0:;D6 % ; % :43; % 4<45/4C;D; % :68 % 1/01/;634/;0P%

D0<C87;2D0<0%;<%7<%:434A426%68633/0<;D0%<4E;0<486P%:;210<;A;86%3/4B;36%1422f0/:%

278 % 2;30 % f6A % :6884 %D/.,26'2T x % 48 % 1/01/;634/;0 % I;6<6 % ;<083/6 % /;842D;434 % 7<4%

D6/3;C;D4E;0<6%:;%3;3084/;3S%:68%B6EE0%DZ6P%48865434%4884%:6<7<D;4P%D0<3/;A7;2D6%4884%

/;I6<:;D4E;0<6%:;%1/01/;63S%;<%D420%:;%/;3/0I4B6<30$%Hi

#4%./6C6337/4%6%84%@0<27834%2;%;B165<4<0%4%:;CC0<:6/6%84%D0<02D6<E4%:;%3486%

2;236B4%:;%2;D7/6EE4P%/;21633;I4B6<36%3/4%;8%16/20<486%:6886%Q0/E6%:;%.08;E;4%6%84%

D0B7<;3S%:6;%D;D8;23;$%

+6;%3/6%4<<;%:;%4118;D4E;0<6%216/;B6<3486%:68%./030D0880P%86%.4/3;Hj%2;%;B165<4<0%4%

:;CC0<:6/6%;%17<3;%248:;%:6884%23/4365;4%D0B18622;I4%6%4%D0<:7//6%216D;C;DZ6%433;I;3SP%

D0B1/626%B422;DD6%D4B145<6%:;%26<2;A;8;EE4E;0<6P%16/%D0<3/4234/6%;%C6<0B6<;%:;%

C7/30 % 6 % /;D6334E;0<6 % /;D6/D4<:0 % ;8 % 202365<0 % :6884 % D;334:;<4<E4 % DZ6 % 103/S % 45;/6%

4730<0B4B6<36H`%0117/6%/;I0856<:02;%4886%)220D;4E;0<;%1/626<3;%278%36//;30/;0$

HV .08;E;4%:;%M3430P%>K%B455;0%HJ>KP%%dZ331eUU[76237/6$108;E;4:;23430$;3UF0805<4U4/3;D080NVNiiN
j>K>>N>$Z3Bg%X783;B4%D0<2$%LJ$JK$HJ>KY$

Hi &8%26/I;E;0%W%433748B6<36%5623;30%:4%,.'-%6%:;210<;A;86%;8%B6/D086:r%10B6/;55;0%1/6220%;8%
14/DZ655;0%,4<4/;%6%;8%24A430%<688T4/64%16:0<486%:68%D6<3/0%230/;D0x%84%B4/DZ;437/4%W%4%3;3080%
5/437;30%16/%86%A;D;D86336%1/0I6<;6<3;%:488T4234%17AA8;D4%X1/056330%92@),'+)3;b=YP%16/%3733;%58;%
483/;%736<3;%;8%D0230%456I08430%W%14/;%4%K%67/0$

Hj -;21633;I4B6<36e%./6C6337/4P%@0B7<6%:;%F0805<4P%@0<27834%D0B7<486%:6884%A;D;D86334%:;%
F0805<4$%

H` #T7CC;D;0%@;334:;<4<E4%)33;I4%:68%@0B7<6%:;%F0805<4%4DD058;6%;<;E;43;I6%:6;%D;334:;<;%4<DZ6%;<%
36B4%:;%26<2;A;8;EE4E;0<6P%/;56<6/4E;0<6%6%;<<0I4E;0<6%20D;486$%.6/%411/0C0<:;/6%DC/$%
dZ331eUUfff$D0B7<6$A0$;3UD;334:;<4<E4433;I4gP%X783;B4%D0<2$%HJ$J`$HJ>KY$

>G



!"#"#$9/$%**1.)':)1&)$/$)$;210/--)$.1&-21$)($3,2-1

#T4220D;4E;0<;2B0P % DZ6 % 2;4 % :; % <437/4 % 237:6<362D4P % D7837/486 % 0 % :; % 1/0B0E;0<6%

20D;486P%W%7<%C6<0B6<0%B0830%:;CC720%<6884%D;33S%:;%F0805<4%6:%Z4%7<4%5/4<:6%

;<C876<E4%278%36//;30/;0%1/01/;0%16/DZ^%56<6/430%:4%7<4%/636%:;%14/3<6/%6%20236<;30/;%

B0830%433;I;%6%201/4337330%7<4%5/4<:6%4:62;0<6%:4%14/36%:6884%D;334:;<4<E4%:0I734%

488T4336<E;0<6%14/3;D084/6%/;I0834%4886%1/0A86B43;DZ6%6%4886%D4/6<E6%1/626<3;%<68%

3622730%7/A4<0%236220$%#6%4220D;4E;0<;%20<0%[76;%5/711;%:;%16/20<6P%86548B6<36%

/;D0<02D;73;P%DZ6%2;%;<36/10<50<0%3/4%;%D;334:;<;%6%86%;23;37E;0<;%16/%:4/%I0D6%6%

I;2;A;8;3S%4%[7623;0<;%DZ6%483/;B6<3;%<6%4I/6AA6/0%10D4LJ$%#6%433;I;3S%6%;%26/I;E;%

0CC6/3;%:4886%4220D;4E;0<;%DZ6%5/4I;34<0%<68%B0<:0%:6884%A;D;D86334%20<0%B0830%

411/6EE436%6%:;I6/2;C;D436%4%26D0<:4%:688T4BA;30%20D;486%;<%D7;%016/4<0L>$%

)88T % 9016/4E;0<6 % 2301 % 4; % C7/3;= % D0<:0334 % :4884 % M48I4;D;D8;23;P % 16/ % 626B1;0P % 2;%

455;7<56 % [76884 % :; % /7FF;D;LH% DZ6 % ;<D6<3;I4 % 58; % 736<3; % 4 % 9C4/6 % B4224 % D/;3;D4=%

17AA8;D4<:0%86%265<484E;0<;%:;%A;D;D86336%/7A436%278%1/01/;0%2;30$%m%/;DZ;6234%4<DZ6%

84%D0884A0/4E;0<6%:;%D080/0%DZ6%;<36<:4<0%6210//6%;<;E;43;I6%16/%D0<3/4234/6%;8%

C6<0B6<0%6%16/%84%26<2;A;8;EE4E;0<6%17AA8;D4P%<0<%783;B4%84%D0B1;84E;0<6%:68%

20<:455;0%0<N8;<6%9,;%Z4<<0%B4;%/7A430%84%A;D;uLL=%XC;5$>Y$

*083;%20<0%;%1/05633;%DZ6%2;%1/010<50<0%:;%D0<3/4234/6%;8%C7/30%6%84%/;D6334E;0<6%:;%

A;D;D86336P%3/4%[7623;%2;D7/4B6<36%B6/;34%7<4%B6<E;0<6%411/0C0<:;34%;8%1/056330%

*5%YRZ%-)[% ;:6430 % 6 % 4II;430 % :4886 %)220D;4E;0<6 %9#])83/4 % F4A686= % 6 % 9,6/E0%

*;886<<;0= %<68%HJJV$%?;%<437/4%237:6<362D4P%[76236%4220D;4E;0<;%D0884A0/4<0%:4%

4<<;%D0<%8T)BB;<;23/4E;0<6%6%86%)730/;3S%16/%D4BA;4/6%86%4A;37:;<;%6%26<2;A;8;EE4/6%

237:6<3;%6 %.)->$,*/2*% D0<3/0%84%D0B1/4I6<:;34%:;%A;D;%/7A436%;<%14/3;D084/6%<6884%

E0<4%7<;I6/2;34/;4%:;%!;4%h4BA0<;$%

LJ @C/$%\/01('6/&-1$)&-/2&1$51&*,(-'$B/(('$C).).(/--'P%
dZ331eUUfff$D0B7<6$A0805<4$;3UB6:;4UC;862U/65084B6<30o;<36/<0oD0<27834oA;D;D86334$1:CgP%>G%
56<<4;0%HJ>L%X783;B4%D0<2$%>j$>H$HJ>KY

L> @C/$%R(/&.1$'**1.)':)1&)P%;<%9@0<27834%:6884%F;D;D86334=P%
dZ331eUUfff$D0B7<6$A0805<4$;3UD0<27834A;D;D86334UD0<36<73;U>VGeHVKKKUgP%X783;B4%D0<2$%
HJ$>H$HJ>KY$

LH @C/$%dZ331eUUfff$/7AA;D;$;3UZ0B6g%P%X783;B4%D0<2$%>H$J`$HJ>KY$
LL M7%GHVi%I034<3;%2080%Hj`%<0<%Z4<<0%B4;%27A;30%7<%C7/30$%@C/$%C;5$>$%Y)$V'&&1$6')$2,@'-1$('$

@).)]P%;<%9-7AA;D;=P%dZ331eUUfff$/7AA;D;$;3UD0B10<6<3U1088U>KN3;NZ4<<0NB4;N/7A430N84NA;D;gP%
X783;B4%D0<2$%HL$Jj$%HJ>KY$

>K



+688T4BA;30 % :68 % 1/056330 %5(/'& $ ')2[ $ 4-Q* $ >1,2 $ 618/E $ C)T/ $ 4* $ 1̂,2 $ D1(,-)1&[P%

I;<D;30/6%:68%F4<:0%/;I0830%4886%4220D;4E;0<;%;2D/;336%488T686<D0%D0B7<486%:6886%#Q)%

X#;A6/6%Q0/B6%)220D;43;I6Y%1/0B0220%:48%M6330/6%*0A;8;3S%16/ %8T4<<0%HJ>LLGP%

8T)E;0<6%<$G%92@),'+)3;b@0<3/0%;8%B6/D430%:6886%A;D;%/7A436=%D0<2;236%1/01/;0%

<6884%B6224%;<%4330%:;%7<4%26/;6%:;%;<36/I6<3;%I083;%4%D0<3/4234/6%;<%B4<;6/4%6CC;D4D6%

;8 % C6<0B6<0 % 2;4 % ;< % C0/B4 % :;/6334 % 2;4 % ;<:;/6334P % 433/4I6/20 % 4E;0<; %:; % :;237/A0P%

26<2;A;8;EE4E;0<6%6%1/0B0E;0<6%:;%2;236B;%:;%2;D7/6EE4%LK$%#T)E;0<6%<$>%/4DDZ;7:6%

10;%7<T433;I;3S%0/B4;%93/4:;E;0<486=%16/%8T)220D;4E;0<6P%0II6/0%8T'*-'$B)$@).).(/--/$

DZ6%D0<3;<74%4%/;2D7036/6%5/4<:6%27DD6220%3/4%;%D;334:;<;%26B1/6%1;\%:62;:6/02;%:;%

455;7:;D4/2;%7<4%A;D;D86334%4%A4220%1/6EE0%:;%1/0I6<;6<E4%86D;34$%(/4E;6%4%[76234%

;<;E;43;I4%:48%HJJj%W%23430%1022;A;86%/;B6336/6%;<%D;/D084E;0<6%1;\%:;%LJJJ%A;D;D86336%

1/0I6<;6<3; % :4 % 1/;I43; % 0 % :4; % :6102;3; % D0B7<48;P % 27DD622;I4B6<36 % /;14/436 % :4;%

B6DD4<;D;%4CC;8;43;%16/%84%I6<:;34%488T4234$%

)88T4234P%0/B4;%6<3/434%4%3733;%58;%6CC633;%3/4%58;%;<36/I6<3;%:;%D7;%201/4%X)E;0<6%<$GYP%

2;%0CC/0<0%A;D;D86336%4:%7<%1/6EE0%D0B163;3;I0%D0<%[76880%DZ6%2;%17l%3/0I4/6%<6886%

E0<6 % C78D/0 % :6884 % /;D6334E;0<6 % A0805<626P % 86556/B6<36 % 1;\ % 686I430 % 16/DZ^%

D0B1/6<2;I0%:68%D0230%:6;%16EE;%:;%/;D4BA;0%6%:6884%B4<0:016/4P%B4%17/%26B1/6%

B0:;D0%6%5;723;C;D430%<688T033;D4%:688T4D[7;230%:;%7<%I6;D080%<0<%/7A430$%

&8%A4<:;30/6P%:010%4I6/%234A;8;30%84%A426%:T4234P%42265<4%84%A;D;D86334%;<%A426%48%

5/4:0%:;%14/36D;14E;0<6%6%D/643;I;3S%:6;%14/36D;14<3;$%_76230%B0B6<30%:;I6<34%

[7;<:;%7<%I6/0%6%1/01/;0%6I6<30%;<%D7;%86%16/20<6%D6/D4<0%:;%B4<;C6234/6%;<%B0:0%

87:;D0%;8%80/0%D0<26<20%488T;<;E;43;I4$

&<083/6 % W % ;<D8720 % 4<DZ6 % ;8 % 5;S % D;3430 % 26/I;E;0 % :; % B4/DZ;437/4 %1/6I6<3;I4P%

;B186B6<34<:0%D02r%84%:;210<;A;8;3S%C0/<;34%:488T)BB;<;23/4E;0<6%@0B7<486$%@Z;%

14/36D;14%488T4234%Z4%:7<[76%84%1022;A;8;3S%:;%D0B1/4/6%7<4%A;D;D86334%B4/DZ;434%6%:;%

4220D;4/6%;8%D0:;D6%<7B6/;D0%48%1/01/;0%:0D7B6<30%:T;:6<3;3SP%D02r%:4%2I0856/6%7<4%

C7<E;0<6%:636//6<36%<6;%D0<C/0<3;%:;%7<%1022;A;86%84:/0%6%422;D7/4/2;%84%1/01/;63S%:68%

LG )II;20%17AA8;D0%16/%84%D0<D622;0<6%:;%D0<3/;A73;%6D0<0B;D;%4%202365<0%:;%1/05633;U433;I;3S%
1/0B022;%:4%4220D;4E;0<;%;2D/;336%488]686<D0%D0B7<486%:6886%8;A6/6%C0/B6%4220D;43;I6$%)<<0%HJ>L%
N%.($%+$%>iKHK>UHJ>LP%@0B7<6%:;%F0805<4P%M6330/6%*0A;8;3S$

LK @C/$%#T)83/4%F4A686P%5(/'&$')2[$4-Q*$>1,2$618/E$C)T/$4*$ 1̂,2$D1(,-)1&[P%F0805<4P%HJ>L$%
-;DZ;6234%:;%433/;A7E;0<6%:;%D0<3/;A73;%6D0<0B;D;%R%M6330/6%*0A;8;3S%M0236<;A;86%R%)8865430%F%N%
?62D/;E;0<6%:68%1/056330P%dZ331eUU8483/4A4A686$;3UD0<3/;A73;6<3;17AA8;D;UgP%X783;B4%D0<2$%
>>$>H$HJ>KY$

>V



I6;D080%;<%D420%:;%/;3/0I4B6<30$%

#4%D4B145<4%9*5%YRZ%-)[_$W%20236<734%:4%7<4%/636%:;%2055633;%DZ6%14/36D;14<0%

4884 % D0B7<;D4E;0<6 % 6 % 4884 % /648;EE4E;0<6 % :6886 % 433;I;3S % :62D/;336 % 3/4 % D7;%

8T%**1.)':)1&/$Y/2:1$H)((/&&)1P%84%\/-/$N/2218)'2)'$4-'()'&' P%K()$%6).)$B)$L)'::'$

K2'&B/P%;8%@0B;3430%:;%.;4EE4%!6/:;P%;8%@0B7<6%:;%F0805<4%XDZ6%Z4%C;<4<E;430%

[76230 % 1/056330YLVP % ;8 % _74/3;6/6 % M4< % !;3486P % DZ6 % Z4 % D0<D6220 % ;8 % 143/0D;<;0%

/;D0<02D6<:0%8T4110/30%102;3;I0%16/%;8%B;58;0/4B6<30%:6886%D0<:;E;0<;%20D;48;%:6884%

E0<4%:;%D0B1636<E4P%8TO<;I6/2;3S%:;%F0805<4P%84%./0I;<D;4%6%84%-65;0<6%'B;8;4%

-0B45<4P%:4%D7;%1/0I6<50<0%;%D0<3/;A73;%16/%86%108;3;DZ6%:;%2;D7/6EE4%6%108;E;4%

80D486P%6:%;<C;<6%8TO<62D0$%

#T0A;633;I0 % :688T)220D;4E;0<6 % #T)83/4 % F4A686 % W % [76880 % :; % ;<36//0B16/6 % [76234%

1/43;D4%:4<<024%4%B0<36P%10/34<:0%1/05/622;I4B6<36%;%D;334:;<;%4%<0<%D0B1/4/6%

A;D;D86336%/7A436%DZ6%103/6AA6/0%1036<E;48B6<36%4I6/6%84%B6:62;B4%20/36$%

M7%[76230%14/4:0220%2;%C0<:4<0%86%1;\%D0<D/636%016/4E;0<;%:;%26<2;A;8;EE4E;0<6%;<%

B436/;4%6%;8%3;3080%:6884%D4B145<4%;<%[7623;0<6%/;DZ;4B4%<0<%4%D420%;8%D0<D6330%:;%

/;A688;0<6 % X84 % D436<4 % D0< % D7; % 2; % 8654<0 % 86 % A;D; % 6 % ;8 % :011;0 % 26<20%

92D436<S3;U2D43W<43;=Y$%@0B1/4/6%A;D;D86336%488T4234%2;5<;C;D4%:4/6%7<%D0<3/;A730%4:%

7<4%B0I;B6<34E;0<6%D088633;I4%6:%W%16/%[76230%DZ6%216220%;%D;334:;<;%1/6C6/;2D0<0%

4 % 1/62D;<:6/6 % 4D[7;234/6 % 7< % A;D;D86334 % ;< % 3486% 0DD42;0<6$ % #4 % D0B163;3;I;3S % :68%

1/6EE0%6%8T4:657436EE4%:6;%B6EE;%20<0%2;D7/4B6<36%84%B03;I4E;0<6%:0B;<4<36$%&<%

1;\%;%2055633;%1/010<6<3;%;<I;34<0%D0234<36B6<36P%3/4B;36%0172D08;%6%B436/;486%:;%

D0B7<;D4E;0<6P%4%210/56/6%:6<7<D;4%6%4%D0B1/4/6%2080%A;D;D86336%86548;$%

+0<%:;B6<3;DZ;4B0%10;%DZ6%37336%[76236%4E;0<;%20<0%26B1/6%4DD0B145<436%6%

D0B7<;D436%:4%6I6<3;%6:%4117<34B6<3;%D7837/48;%:;%I4/;4%<437/4P%DZ6%4;734<0%4%

D/64/6%4:62;0<6%6%4:%48;B6<34/6%84%D0B7<;3S%:6;%D;D8;23;$%&<C0/B4E;0<;%6%I4/;4E;0<;%

278 % 36B4 % DZ6 % 10220<0 % 47B6<34/6 % 84 % D0<2416I086EE4 % :68 % C6<0B6<0 % 6 % :6884%

D0<26576<36%2D6834%:;%;<36<3;$%.6/%626B1;0%:7/4<36%86%4236%:6%#T)83/4%F4A686%20<0%

26B1/6%1/626<3;%:;A433;3;P%;<36/I6<3;%C0/B43;I;P%1/626<34E;0<;%:;%8;A/;%:;%D;D8;2B0%6%

2622;0<;%:;%6:7D4E;0<6%A;D;N2;D7/4P%/;14/4E;0<;%422;23;36%6%5/437;36%0117/6%5;0DZ;P%

.'&B)B$.'6/2' P%[7623;0<4/;%6%483/;%3;1;%:;%;<3/4336<;B6<30%I083;%4:%47B6<34/6%84%

LV 4@)B"

>i



14/36D;14E;0<6 % 6:7D4<:0 % 86 % 4A;37:;<; % :68 % D;D8;234 % 0 % :68 % 56<6/;D0 %D;3n % 726/$%

&<C0/B4/6%433/4I6/20%7<4%1/43;D4%87:;D4%;%D;334:;<;P%21;654/6%4%1;DD086%:02;%D024%

2;5<;C;DZ;%4I6/6%7<4%A;D;D86334%D0<%4<<622;%/;2DZ;%6%:0I6/;$%#4%/;20<4<E4%DZ6%[76234%

80334%234%4I6<:0%W%:0I734%1/;<D;148B6<36%4884%:;B6<2;0<6%6%4884%:;CC72;0<6%:68%

1/0A86B4P % DZ6 % 30DD4 % :4 % I;D;<0 % B0836 % 16/20<6P % B4 % 4<DZ6 % 4884% B422;DD;4%

D0B7<;D4E;0<6%;<% 4330$%)%14/3;/6% :4% 0172D08;% 6% A/6I;% B4<748;% ;<C0/B43;I;P %86%

4220D;4E;0<;%D0;<I0836%D6/D4<0%:;%B6336/6%4%D0<02D6<E4%58;%736<3;%:;%D;l%DZ6%2;%234%

C4D6<:0%16/%D0<3/4234/6%;8%C7/30P%:6884%/636%:;%26/I;E;%433;I;%6%:6886%16/20<6%D0;<I0836%

0%D0;<I085;A;8;$%Q4/%26<3;/6%;8%D;334:;<0%42D083430%6%D0;<I0830%26/I6%4<DZ6%4%86<;/6%84%

C/723/4E;0<6%DZ6%;8%C7/30%:;%7<4%A;D;D86334%17l%10/34/6$%&8%/;2DZ;0%:;%;B16:;B6<30%W%

4830%B4%2D658;6/6%[76230%0556330%17l%6226/6%4<D0/4%1022;A;86%26%2;%C4 %6'**'$

.2)-).' Li $%

#T621/622;0<6%1;\%6I;:6<36%:;%[76230%/455/7114B6<30%:;%;<36<3;%6%2D6836%D;I;DZ6%W%

2;D7/4B6<36%;8%@)T/$;2)B/$%O<4%I6/4%6%1/01/;4%14/434%DZ6%4DD6<:6%84%87D;%27%[76884%

10/E;0<6%:;%D;334:;<4<E4%DZ6%724%84%A;D;D86334%6%DZ6%DZ;6:6%:;%1036/84%724/6%;<%

2;D7/6EE4$%&8%<7B6/0%6%84%D062;0<6%:4<<0%I;2;A;8;3S%6%3/4B;36%6224%2;%17l%C4/%

16/D61;/6%84%/;86I4<E4%D;334:;<4%:6884%1/43;D4%6%:6;%1/0A86B;%:4%/;208I6/6$%)%I0836%2;%

16:484%;<2;6B6%16/%7<4%D4724%7B4<;34/;4P%4%I0836%16/%7<4%/;D0//6<E4P%;<%0DD42;0<6%

:6884%M633;B4<4%:6884%*0A;8;3SP%16/%1/036234/6%D0<3/0%7<4%1/43;D4%:4<<024%0%16/%

DZ;6:6/6 % B455;0/; % 26/I;E; % 6 % 4DD0/5;B6<3; % 7/A4<;23;D;$ % &< % [76230 % C/4<56<36% W%

2;D7/4B6<36%8T7<;0<6%4%C4/6%84%C0/E4$%

&8 %@)T/$;2)B/% 4%F0805<4%2;%3;6<6%7<4%I0834% 488T4<<0%:48%HJ>JP%;<%0DD42;0<6%:6884%

(;0/<434 % +4E;0<486 % :6884 % F;D;D86334P % 433748B6<36 % 0/54<;EE430 %:4 %D'(8').).()*-)$

F0805<4P %9G%(-2'$ C'@/(/P %%2.)$C1(10&'P %R*/.2/'&B1 P %H1&-/$D1(/$C)T/$K21,;$

XQ&)F % F0805<4YP % D0< % 8T4:62;0<6 % :; % 37334 % 84 % D0B7<;3S % :6; % D;D8;23;P %:6886%

)220D;4E;0<;P % :6; % B6BA/; % :6884 %51&*,(-' $ B/((' $ @).).(/--'% 6 % :; % D080/0 % DZ6 % ;<%

[7688T0DD42;0<6%I058;0<0%14/36D;14/6$%#4%14/434%W%4<DZ6%7<%B0B6<30%:;%;<D0<3/0P%

:;%/684E;0<;%20D;48;%6%:;%2D4BA;0%26/6<0%D0<%16/20<6%DZ6%D0<:;I;:0<0%[748D024$%

9M;4B0%34<36%)220D;4E;0<;%:;I6/26P%B4%N%;8 %@)T/$;2)B/$A% 80%0/54<;EE;4B0%37336%

;<2;6B6P % D0< % ;8 % A6<6234/6 % :68 % @0B7<6 % 6 % :6886 %)BB;<;23/4E;0<; % DZ6 %/6<:0<0%

Li%?488];<58626%9@/;3;D48%*422=$%

>j



1022;A;86%80%2I085;B6<30%D0<20<0%6%2;D7/0%:6884%B4<;C6234E;0<6$%"5<7<0%10/34%

4I4<3;%;%1/01/;%1/05/4BB;%B4%[76230%W%7<0%:6;%10DZ;%B0B6<3;%D0B7<;P%;<%D7;%

[76880%DZ6%D0<34%:4II6/0%W%84%A;D;D86334%27;%D7;%16:48;4B0=Lj $

&8%@)T/$;2)B/%W%7<0%23/7B6<30%16/%84<D;4/6%7<%B622455;0$%O<4%B4224%DZ6%DZ;6:6P%

621/;B6%0%80334%4%C4I0/6%:;%[748D024P%DZ6%:6<7<D;4%84%274%62;236<E4%6%1036<E4$%

)<D0/4%;<%36B4%:;%;<;E;43;I6%D7837/48;%6%1/016:673;DZ6P%84%D'(8').).()*-) %:;%F0805<4%

1/010<6%:4%4<<;%;8%1/056330%`&)C)T/e%8T7<;I6/2;3S%:6884%A;D;D86334P%<434%:4%7<T;:64%

:68%#;A6/0%)36<60%:68%@;D8;2B0%O/A4<0%:;%-0B4P%1/6I6:6%D0/2;%:;%4834%C0/B4E;0<6%

416/3;%4%3733;%;%D;334:;<;%DZ6%I058;0<0%D0<02D6/6%86%1/43;DZ6%6%86%;<;E;43;I6%D;D84A;8;%

1/626<3;%<68%3622730%7/A4<0%0%DZ6%4B4<0%9D0<I6/24/6%:;%A;D;D86336=%D0<%6216/3;%:68%

26330/6$%.4/488684B6<36%I6<50<0%0CC6/3;%f0/c2Z01%6%84A0/430/;%`&)C)T/E%/;I083;%4:%

4::633; % 6 % 1/0C622;0<;23; % DZ6 % ;<36<:0<0 % C0/B4/2; % 5/437;34B6<36 % 0 % 4 % 736<3;% DZ6%

I058;0<0%3/42C0/B4/6%84%1422;0<6%16/%84%A;D;D86334%6%86%1/01/;6%4A;8;3S%;<%7<%84I0/0$%

#T7<;I6/2;3S%:6884%A;D;D86334%W%7<T;<;E;43;I4%DZ6%16/B6336%:;%D/64/6%7<4%20/34%:;%

9D7837/4%:;CC724=%DZ6%16/B6336%84%D0B1/6<2;0<6%:;%48D7<6%36B43;DZ6%D/7D;48;%6%84%

1022;A;86%1/624%:;%102;E;0<6%16/20<486$ %)<DZ6%8T)220D;4E;0<6 %C).)2.1(1L`P%D/6434%

<68%HJ>GP%2;%102;E;0<4%3/4%;%1/0B030/;%:;%7<%26/6<0%73;8;EE0%:6884%A;D;D86334%0CC/6<:0%

4; % 270; % 20D; % 7< % 26/I;E;0 % ;<<0I43;I0 % :; %@)T/A*V'2)&0P % 422;236<E4 % 36D<;D4 % 6%

/62347/4E;0<6%XD0<%80%21;<N0CC%:688T"CC;D;<4%-;$D;D80Y$%(8;%237:6<3;%23/4<;6/;P%80/0%

34/563 % 1/6C6/6<E;486P % 10220<0 % D02r % 6<3/4/6 % ;< % 10226220 % :; % 7<4 % A;D;D86334%

16/C6334B6<36 % /62347/434 % 16/ % ;8 % 16/;0:0 % :; % 16/B4<6<E4 % ;< % D;33SP % ;8% 1/6EE0 % W%

D0B163;3;I0%D02r%D0B6%;%B630:;%:;%422;236<E4%6%2;D7/6EE4%0CC6/3;$%#T0A;633;I0%:;%

[76230%1/05/4BB4%W%D0<:7//6%58;%736<3;%0DD42;0<48;%6%B6<0%;<C0/B43;%80<34<0%:48%

3/4<6880%:6884%A;D;%/7A434$%

F;D;/D080%Z4%:6D;20%;<083/6%:;%20236<6/6%6%1/626<34/6%;8%1/056330%9#4:/;%;<%574<3;%

5;488;=P%DZ6%I6//S%4<48;EE430%<68%D41;3080%27DD622;I0%:;%[76234%/;D6/D4$%

,7336%86%;<;E;43;I6%:;%D7;%4AA;4B0%14/8430P%7<;36%488T422;236<E4%6%4884%C0/<;37/4%:;%

26/I;E;%C0/B43;I;%6%;<C0/B43;I;P%C4<<0%16/D61;/6%48%D;334:;<0%7<%26<20%:;%373684%6%

4114/36<6<E4%4:%7<%B;D/0N2;236B4%DZ6%20//6556%84%C;8020C;4%:6884%A;D;D86334$%M;%

Lj M;B0<4%#4/5Z633;P%./62;:6<36%:6884%@0<27834%:6884%F;D;D86334%6%:688T)220D;4E;0<6%M48I4D;D8;23;P%
;<36/I;23434%:4884%2D/;I6<36%;8%>K$J`$%HJ>K$

L` @C/$%dZ331eUUfff$A;D;/D080$D0BgP%X783;B4%D0<2$%>`$>H$HJ>KY$

>`



56<6/4<0 % D02r % D0B10/34B6<3; % C/733;C6/; % 16/ % 84 % /636 % :; % 84I0/430/; % 6 %,*/2 P%

4220D;4E;0<;P % A03365Z6 % :; % 4/3;5;4<; % 6 % /;I6<:;30/; %@)T/ $ 32)/&B>?J% 2; % 20236<50<0%

/6D;1/0D4B6<36%D0<2416I08;%:;%[76230%1036<E;486$%

!"#"<$9'$8/(1*-':)1&/$=>&'61

=>&'61 %W%84%1/;B4%I680234E;0<6%:;%F0805<4%6%:;%&348;4P%<42D6%16/%0CC/;/6%7<4%/636%

:;%26/I;E;%6CC;D;6<3;%48%D;D8;234%B63/0108;34<0%26B1/6%1;\%A;205<020%:;%373684$%

O< % 1/056330 % 216D;C;D0 % DZ6 % 1/6<:6 % I;34% <658;% 214E; % :68 % .;<D;0P% 2023;376<:0% 84%

1/6D6:6<36%4730/;B6224%20330234<36%;8%.4/D0%:6884%*0<345<084%<6884%E0<4%8;B;3/0C4%

4884%M34E;0<6%Q6//0I;4/;4%@6<3/486%:;%F0805<4$%

#T;<;E;43;I4%W%23434%D0<:0334%:488T)220D;4E;0<6 %D'(8').).()*-) P%3/4%;%I;<D;30/;%:6884%

[74/34%6:;E;0<6%:;%4&.2/B)@1([$a$(Q4Z&18':)1&/$5\R'-)8'$=4$CS910&'P%1/056330%

1/0B0220%:48%@0B7<6%4%C4I0/6%6%4%202365<0%:688T;B1/624%D/643;I4%80D486$%(/4E;6%

4884 % D0<D622;0<6 % :658; % 214E; % 6 % 4: % 7<4 % D021;D74 % 20BB4 % :623;<434 % 4884%

/;23/7337/4E;0<6P%=>&'61 %Z4%103730%41/;/6%86%10/36%4884%D;33S%;8%HK%26336BA/6%HJ>K$%

#T;<4757/4E;0<6%Z4%1/6I;230%7<4%D6/;B0<;4%:;%416/37/4%6%7<%1/05/4BB4%:;%433;I;3S%

<6;%:76%5;0/<;%27DD622;I;e%;<36/I6<3;%:6:;D43;%4884%A;D;D86334%6%411/0C0<:;B6<3;%

4/3;23;D0ND7837/48; % 27884 % B0A;8;3S % :08D6 % 6 % 278 % 2;30 % 230/;D0 % 021;34<36$ % #T416/37/4%

:688T62102;E;0<6%16/B4<6<36%230/;D4%6%;D0<05/4C;D4%:6:;D434%4;%8705Z;%:;%=>&'61 %W%

23434 % D7/434 % :4 %5'6/2/ $ D1&12/P % DZ6 % Z4 % :430 % I;34 % 4: % 7< % ;<3/6DD;0 % 3/4 % 86%

4BA;6<34E;0<; % 47:;0 % 6 % 8T4/DZ;36337/4 % D;/D0234<36$ % O< % 26/;6 % :; % 14<<688; % /63/0N

;887B;<43;%D0<%6<;5B43;DZ6%C0/B6%D/;23488;<6%Z4%4DD620%;%37<<68%:68%I6DDZ;0%/;C75;0%

4<3;NA0BA4P%4%D7/4%:;%9*0<30/2;=%6%9)220D;4E;0<6%M16860108;2=P%B6<3/6%;8%5;0/<0%

27DD622;I0%48D7<;%1/03450<;23;%:688T;<<0I4E;0<6%4%16:48;%A0805<626%2;%20<0%3/0I43;%

4 % :;48054/6 % <68 % D0<C0/36I086 % 9M480330 % M34/86n=P % 7< %3126'-% 237:;430%

:488T)220D;4E;0<6%D'(8').).()*-) %D0B6%210/36880%/;D0//6<36%:;%455;0/<4B6<30%27886%

36B43;DZ6%20236<;A;8;$%

#T;<4757/4E;0<6%W%23434%7<T0DD42;0<6%16/%1/626<34/6%=>&'61 %48%17AA8;D0%B4%4<DZ6%

GJ ,/4:$%;3$e%94%C4I0/6%:6884%A;D;D86334=$

HJ



16/%:;48054/6%D0<%58;%6210<6<3;%:6884%@)T/$/.1&16>%A0805<626P%16/%D/64/6%B0B6<3;%

:; % D0<:;I;2;0<6P % 16/ % D0<02D6/6 % 483/; % 736<3; % 4DD0B7<43; % :4884 % 1422;0<6 % 16/% 84%

A;D;D86334 % 0 % :488T;B1;650 % 433;I0 % <6884 % B0A;8;3S % 20236<;A;86$ %&<C;<6 % 20<0 % 2343;%

;<4757/43;%48D7<;%:6;%1/;<D;148;%26/I;E;%0CC6/3;%:4884%I680234E;0<6P%1/;B0%C/4%3733;%;8%

14/DZ655;0%D7230:;30%DZ6%4BA;2D6%4:%021;34/6%>HJJ%A;D;D86336%D0<%7<%1/05/622;I0%

4:6574B6<30%:658;%214E;%6<3/0%;%1/;B;%[7433/0%4<<;%:;%433;I;3S$%

#4% I680234E;0<6% W% 7<% 2;BA080% B0830 % ;B10/34<36%<68 %14<0/4B4%:6884%B0A;8;3S%

20236<;A;86%A0805<626P%34<30%:4%I4<34/6%C;<%:4886%0/;5;<;%;8%202365<0%:;%<7B6/02;%

14/3<6/%6%4E;6<:6%80D48;$%M;B0<4%#4/5Z633;P%1/0{6D3%B4<456/%:; %=>&'61 % <0<DZ^%

./62;:6<36 % :688T)220D;4E;0<6 %D'(8').).()*-) P % Z4 % I08730 % 6 % 16/B6220 % 4<DZ6 % ;8%

D0;<I085;B6<30%:6884%@0<27834%:6884%F;D;D86334P%0/54<0%D0B7<486%DZ6%D00/:;<4%6%

1/010<6%4886%)BB;<;23/4E;0<;%:;%D0B1636<E4%;<;E;43;I6%;<%36B4%:;%I;4A;8;3S%7/A4<4%

6: % 6y3/47/A4<4P % 1/0I6<;6<3; %:4886%)220D;4E;0<;% 4:6/6<3;%6%:458;%736<3;%1/;I43;$%

=>&'61$W%;<C433;%7<%D0<36<;30/6P%7<%87050%/;D0<02D;A;86%6%23/7337/430%DZ6%021;34%6%

;<I;34%:;I6/2;%D0<36<73;%26<E4%;%[748;%2B6336/6AA6%:;%56<6/4/6%/63;$

+0<%:;B6<3;DZ;4B0%16/l%84%<437/4%6226<E;486%:;%[76230%87050e %=>&'61 % <42D6%

D0B6%D6<3/0%:;%20234%2;D7/4%16/%86%A;D;D86336%6:%W%[7;<:;%DZ;4/0%;8%/7080%DZ6%;<36<:6%

/;D01/;/6%<6884%80334%48%C7/30$%O<4%2087E;0<6%D0<D/634P%I;2;A;86%6%4CC;:4A;86P%7<%17<30%

:; % /;C6/;B6<30 % 16/ % 736<3; % 0DD42;0<48; % 6 % 16/ % 84 % D0BB7<;3n % 5;S % D0<208;:434P%

1/6:;210230%16/%/4DD058;6/<6%6216/;6<E6P%:4/6%;<C0/B4E;0<;P%4DD058;6/6%;%37/;23;P%

1/010//6%2087E;0<;%16/%210234B6<3;%;<36/B0:48;G>P%@)T/$*V'2)&0%6%<08655;0$%

F0805<4%D4BA;4%;%270;%/62;:6<3;%D0<%7<4%16/D6<37486%:68%LJk%05<;%D;<[76%4<<;P%

D0B6% /;D0/:4% M;B0<4 % #4/5Z633;GH% ;< % /684E;0<6 % 48 % /7080 % DZ6% 8TO<;I6/2;3S % 5;0D4%

<688T;<D/6B6<30%:;%101084E;0<6%6%<68%270%37/<0I6/$%_76234%W%7<4%D;33S%:;%1422455;0P%

4<DZ6%26%W%;<%D/62D;34%;8%C6<0B6<0%37/;23;D0P%7<%87050%;<%D7;%W%:;CC;D;86%/;72D;/6%4%

/4CC0/E4/6%84%D7837/4%6%10/34/6%;8%26<20%D;I;D0%4:%7<%8;I6880%D0B7<6B6<36%4830$%#4%

:6A086%4114/36<6<E4%48%87050%;<:7D6%;%D;334:;<;%4%D4:6/6%;<%1/43;DZ6%<0D;I6%16/%

8T6I087E;0<6%:6884%B0A;8;3SP%4%D0<2;:6/4/6%;8%C6<0B6<0%:68%C7/30%7<%:430%:;%C4330%

;<6I;34A;86%6%4%<0<%21/6D4/6%3/0110%36B10%16/%D6/D4/6%:;%68;B;<4/80$%#4%A;D;D86334%

16/l%17l%/;72D;/6%84::0I6%;8%I;/3702;2B0%C488;2D6P%;8%8654B6%DZ6%<42D6%D0<%;8%270%

G> #0%210234B6<30%)&-/261B'(/%1/6I6:6%8T720%:;%1;\%B6EE;P%[748;%4:%626B1;0%3/6<0%6%A;D;D86334$
GH &<36/I;23434%:4884%2D/;I6<36%;8%>K%0330A/6%HJ>K$

H>



10226220/6P%216D;6%;<%D0<3623;%DZ6%84%/6<:0<0%7<4%2D6834%1/0A4A;86P%17l%/;2D4334/6%;8%

:62;:6/;0%:;%373684%6%84%I058;4%:;%20236<6/6%1/05633;%D0B6%=>&'61 P%<43;%16/%0CC/;/6%

2087E;0<;%D0<D/636$

#4%I680234E;0<6%021;34%433;I;3S%B083618;D;P%DZ6%I4<<0%:;%14/;%14220%D0<%86%;<;E;43;I6%

:6884%D;334:;<4<E4e%7<%14/DZ655;0%D7230:;30%6%416/30%:;D;0330%0/6%48%5;0/<0P%7<%

26/I;E;0%:;%/;14/4E;0<6%422;23;34%6%7<%c;3%5/437;30%16/%8T4730/;14/4E;0<6P%7<%214E;0%

16/%B663;<5%6I6<3;%6%D0/2;P%307/%57;:43;%16/%84%D;33S%:;%F0805<4%;<%D0884A0/4E;0<6%

D0<%86%4220D;4E;0<;%14/3<6/P%7<4%/636%f;/68622%16/%58;%736<3;%;<%3/4<2;30%0%20234P%7<%

@)T/$.'3b$%%

)88T;<5/6220 %:6884%23/7337/4%W% ;<083/6% 26B1/6 %1/626<36%7<T016/4%36B10/4<64% 6:%

6CC;B6/4%/648;EE434%:4%4/3;23;%<4E;0<48;%6%;<36/<4E;0<48;%:68%1/056330%N21&-)/2$a$9'$

()&/'$B/((1$*-)(/%7<4%1;4334C0/B4%:;%1/0B0E;0<6%:68%|/;3;<5%6%:6884%M3/663%)/3%;<%

[74<30%36D<;DZ6%:;%I480/;EE4E;0<6%6%<4//4E;0<6%:;%8705Z;%230/;D;$%&<%[76230%B0:0%2;%

54/4<3;2D6%7<% :;48050 %D0234<36% D0<% 84% D;33SP% :4%7<4%14/36% 84% 274%D0B10<6<36%

;<<0I43;I4% 6% 4I4<574/:;23;D4P % 84% 274% 230/;4% /6D6<36% ;<3/;24% :;% <70I6% C0/B6% :;%

B0A;8;3SP%:488T483/4%84%B6B0/;4%:6;%8705Z;P%:658;%6:;C;D;%6%:6886%23/7337/6P%:6886%I;6%6%

:6;%D4<48;%DZ6%Z4<<0%/620%F0805<4%7<4%D;33S%C0/36B6<36%D0<<03434$%%%%%

O<%17<30%:;%/;3/0I0P%:7<[76P%;<%D7;%6:7D4/6%;8%2;<5080%488T73;8;EE0%D0<20<0%:6884%

A;D;D86334 % 6% ;< % D7; % :;CC0<:6/6 % 7<4 % B455;0/6 % 26<2;A;8;3SP % 17<34<:0 % 1/01/;0% 278%

D0<D6330%:;%4114/36<6<E4%4:%7<4%D43650/;4$%

#T0A;633;I0%56<6/486%:6884%9M48I4;D;D8;23;=P%D0<%;%14/3<6/%20236<;30/;P%W%/4DD058;6/6%86%

6<6/5;6%1/0I6<;6<3;%:4884%D0B10<6<36%20D;486%:6884%D;33S%6%;<D4<484/86%;<%7<T7<;D4%

:;/6E;0<6x%84%!680234E;0<6%2;%DZ;4B4%;<C433;%=>&'61 %D0<%7<%DZ;4/0%/;C6/;B6<30%4884%

B)&'61 $ B' $ @).).(/--'P% :;2102;3;I0 % ;< % 5/4:0 % :; % 48;B6<34/6 % 7<4 % 84B14:;<4%

3/42C0/B4<:0%;<%6<6/5;4%68633/;D4%8T6<6/5;4%B6DD4<;D4%56<6/434%:48%16:484/6%GL%$%

GL Q0/B4%4AA/6I;434%:;%B)&'61$6'0&/-/ %N%:48%36:$%B>&'61P%4AA/$%:;%B>&'61/(/T-2)*.V/$c6'*.V)&/d$
}XB4DDZ;<4Y%:;<4B068633/;D4]e%B4DDZ;<4%68633/;D4%/034<36%DZ6%3/42C0/B4%6<6/5;4%B6DD4<;D4%;<%
6<6/5;4%68633/;D4%4%D0//6<36%D0<3;<74$

HH



!"#"?$4($2/0)*-21$@).)A2,@'-/$B)$C1(10&'

)<DZ6%4%F0805<4P%D;33S%:;%208;%LjV$JJJ%4A;34<3;%;<%D7;%84%D/;B;<48;3S%26BA/4%4I6/6%

58;%0DDZ;%17<343;%27884%A;D;D86334%;<%B4<;6/4%022622;I4P%W%14/3;30%7<%1/056330 %16/%

/;3/0I4/6%A;D;D86336%/7A436%6%D0BA4336/6%;%C7/3;%;<%B0:0%1/45B43;D0%6%2D;6<3;C;D0$%

M;%DZ;4B4%9F0805<4%F;c6%|43DZ=GG% ;8%/65;23/0%C0305/4C;D0%1/0I;<D;486 %C0<:430%6%

5623;30%:4%~;/An%~47CB4<P%4<48;234%6%23/43654%B4/c63;<5%4B6/;D4<0%/62;:6<36%4%

F0805<4%:4%4<<;$%&8%1/056330%<42D6%:4%7<T6216/;6<E4%16/20<486P%D0B6%B0830%216220%

4DD4:6P % <0< % Z4 % 2D010 % :; % 87D/0 % 6: % W % 4730C;<4<E;430 % D0< % 8T7<;D0 % 0A;633;I0 % W%

B;58;0/4/6%84%2;D7/6EE4%:6886%:76%/7036$%

-65;23/4<:0%;8%I6;D080%2D0B14/20%6%265<484<:0%58;%4II;234B6<3;%W%1022;A;86%;<083/6%

4I6/6%7<%[74:/0%1;\%624723;I0%:68%C6<0B6<0$%?4886%2343;23;DZ6%17AA8;D436%278%2;30%

:;%F0805<4%F;c6%|43DZ%6B6/56%DZ6%;8%KKk%:6;%I6;D08;%2D0B14/6%16/%23/4:4P%;8%GKk%

;<%8705Z;%1/;I43;%D0<%7<4%<6334%1/6I486<E4%:6;%D0/3;8;%/62;:6<E;48;$%&8%GJk%:6;%C7/3;%

4II;6<6%:;%<0336P%;8%HVk%:;%10B6/;55;0%6%;8%2;236B4%4<3;NC7/30%1;\%:6A086%26BA/4%

4<D0/4%6226/6%84%D436<4%C/0<3655;434%:48%1;\%/62;236<36%,A(1.T$~/n130<;36%z%P%;8%:430%

1;\ % 4884/B4<36 % 26BA/4 % ;<C;<6 % 6226/6 % 84 % 1/6I486<E4 % :6; % C7/3; % :; % A;D;D86336%

14/DZ655;436 % <6886 % 41102;36 % /423/688;6/6 % XK>kY$ % .6/ % [74<:0 % /;574/:4 % 86 % 4/66%

5605/4C;DZ6%7/A4<6%1;\%D081;36%:48%C6<0B6<0%2;%D0<C6/B4%;<%1086%102;3;0<%84%E0<4%

7<;I6/2;34/;4%D0<%;8%>`k%:6;%C7/3;%/65;23/43;P%2657;34%:4886%4/66%8;B;3/0C6%:68%D6<3/0%

230/;D0$%

!"<$9'$*-2'B'$B/(('$*/&*)@)()::':)1&/$;2/8/&-)8'

,/4 % 86 % C0/B6 % :; % 26<2;A;8;EE4E;0<6 % 1/6I6<3;I4 % 1/626<3; % 4 % F0805<4P % 20<0%

14/3;D084/B6<36 % 433;I; % ; % 2;<508; % 1/;I43; % DZ6 % 216220 % D0<:7D0<0 % I6/6 % 6 % 1/01/;6%

D4B145<6%D0<%;8%202365<0%:6886%/6483S%4220D;43;I6$%m%;8%D420%:6884%D4B145<4%I;/486%

9<0<%D0B1/4/6%84%B;4%A;D;=%1/010234%:4%7<%736<36%:6884%/636%<68%8758;0%HJ>K%6%

1/0B0224 % <68 % 5/7110 % Q4D6A00c % 9F;D; % /7A436 % 4 % F0805<4 % N % 265<484E;0<; % 6%

4II;234B6<3;b=%:4884%@)T/$.166,&)->%D0<%84%216/4<E4%:;%26<2;A;8;EE4/6%58;%237:6<3;%

GG @C/$%dZ331eUUfff$A0805<4A;c6f43DZ$D0Bg

HL



;< % 4//;I0 % 4 % F0805<4 % 278 % 36B4 % :6886 % A;D; % /7A436$ % &8 % /;D4BA;0 % C/6[76<36 % :;%

D;334:;<4<E4 % 6 % 84 % C0/36 % :0B;<4<36 % 237:6<362D4 % 0 % 5;0I4<;86P % C42D6 % D0<% 1036/6%

:T4D[7;230 % 6 % ;B165<0 % D;I;D0 % B6<0 % /4:;D43;P % ;B16:;2D0<0 % D0B6 % 17l % /;27834/6%

6I;:6<36 % :4884 % 80D48;EE4E;0<6 % 5605/4C;D4 % :6; % C7/3; % 6 % :4884 % D0<2;236<E4% 4<D0/4%

1/60DD714<36%:68%B6/D430%:;%A;D;D86336%/7A436P%7<4%:;CC724%D0<2416I086EE4%:68%

1/0A86B4$%#4%C/723/4E;0<6%W%D6/34B6<36%4834%4<DZ6%;<%[76236%C42D6P%B4%B;<0/6%W%84%

I080<3S%:;%D4BA;4/6%7<%D0<36230%;<%B083;%D42;%36B10/4<60$%#T73;8;34/;2B0%1/6I486%

2788T4CC;:4A;8;3SP%1/6EE0%6%C7<E;0<48;3S%20<0%;%36/B;<;%1;\%[70343;$%

&<I6D6 % W% 1/01/;0 % :4 % [76236 % C42D6 % :;% 101084E;0<6 % DZ6% 4//;I6/6AA6% 7<4 % 2D0224%

:6D;2;I4 % 4884 % B4DDZ;<4 % 984:/; % :; % A;D;D86336=P % <7B6/;D4B6<36 % /411/626<34<0 % 86%

4D[7;/6<3;%1/;<D;148;%278%B6/D430%<6/0%:7<[76%7<%80/0%4//6230%1/0I0DZ6/6AA6%7<%

I6/0%A84Dc073$

#4%D4B145<4%9<0<%D0B1/4/6%84%B;4%A;D;=%/6D;34%80%28054<%9@Z;%D0B1/4%7<4%A;D;%

/7A434P%D0B1/4%7<4%A;D;%D0B1/434=%6%;%:623;<434/;%:;%[76230%B622455;0P%234B1430%

27%7<%26B18;D6%I084<3;<0P%20<0%1/01/;0%58;%237:6<3;P%1022;A;8B6<36%7<;I6/2;34/;$%

.4/36D;14/6%W%26B18;D6e%A4234%234B14/6%8]4<<7<D;0%:;210<;A;86%0<N8;<6P%0117/6%

/6D716/4/6%;%I084<3;<;%48%(/66<%-;I6/%:;%I;4%.63/0<;P%6%4CC;556/80%<6886%A4DZ6DZ6%

7<;I6/2;34/;6$%#T0A;633;I0%:;%[76230%B622455;0%I;/486P%DZ6%73;8;EE4%; %*1.)'( % 6%;8%

1422414/084%D0B6%D4<48;%:;%:;CC72;0<6P%1/627110<6%7<T4:62;0<6%210<34<64%:4%14/36%

:;%7<4%D43650/;4%D023;37;34%:;%I;33;B6%:68%C6<0B6<0%6%:;%1/017820/;%:6884%A;D;D86334$%

M0<0%7<4%<6334%B455;0/4<E4%;<%F0805<4%6%2;D7/4B6<36%84%80/0%I0D6%17l%:6234/6%

4336<E;0<6%:4%14/36%:;%DZ;%4<D0/4%<0<%D0<02D6%86%D;/D0234<E6$%@080/0%DZ6%6<3/4<0%

<68%D;/D7;30%D;334:;<0P%;<%[76230%D420%58;%237:6<3;P%20<0%1;\%:6A08;%4%8;I6880%:;%

;<C0/B4E;0<6%/;216330%458;%4CC;8;43;%6%:7<[76%1;\%I78<6/4A;8;%<688T4D[7;230$%

+0< % W % 16/l % 3/0110 % 7301;23;D0 % D4BA;4/6 % 86 % 1/422; % D0B10/34B6<348; % :;% [76234%

D43650/;4%D;I;D4P%98T6:7D4E;0<6%D;D8;23;D4=%C7<E;0<4%16/%5/4:;%6%84%26<2;A;8;EE4E;0<6%

W%;8%D4348;EE430/6%1/;B4/;0%:;%[76234%3/42C0/B4E;0<6$%?7<[76P%<68%D420%1/626<3430%

;<%[76234%/;D6/D4P%14/6%DZ6%84%2);/-):)1&/$B)$,&$6/**'00)1%A/6I6%6%48872;I0P%2;4%84%

23/4:4%16/%9;<;E;4/6=%58;%736<3;%:6A08;%4884%A;D;D86334$%R&,&.)'-12/%6:%/&,&.)'-'2)1$

X(/6;B42P % )$•$ % N % @07/3^2P % >`i`Y% 20<0 % 84 % 236224 % 16/20<4 % B4 % D0< % 5/4:; % :;%

D0<2416I086EE4%:;CC6/6<3;P%8T/&,&.)'-12/ %Z4%5;S%/455;7<30%84%1;6<4%D0<2416I086EE4%

HG



6%;<:;I;:7430%<688T/&,&.)'-'2)1 % 84%21;<34%B03/;D6%:68%C6<0B6<0$%#T/&,&.)'-1 % 80%

;88723/4%16/C6334B6<36e%9<0<%D0B1/4/6%84%B;4%A;D;b=%D0<3;6<6%4880%236220%36B10%7<%

:;I;630%6%7<%;<I;30%4884%/;C8622;0<6P%26%D0B1/;%7<4%A;D;%/7A434%6%:6I;%6226/6%;<%5/4:0%

:;%23;B4/80P%234;%/7A4<:0%84%B;4%A;D;D86334$%@0B1/4/6%6%/7A4/6%20<0%2;<0<;B;%;<%

[76230%B0<;30$%

HK



Allegato A_Descrizione progetto 

Associazione Bicircolo



0. Sommario

LÕidea in sintesi......................................................................................................... 1
Origine del progetto................................................................................................... 2
Motivazioni generali................................................................................................... 2
Attivitˆ proposte......................................................................................................... 4
Finalitˆ e obiettivi....................................................................................................... 5
Destinatari.................................................................................................................. 5
Articolazione del progetto: azioni, attivitˆ e modalitˆ organizzative
 Attivitˆ 1: mostra ÒLadri in guanti gialli. Memorie di biciclette rubateÓ........... 6
 Attivitˆ 2: ciclo di eventi socio-culturali a sostegno........................................ 7
 Attivitˆ 3: campagna di comunicazione.......................................................... 8
Cronoprogramma e budget preventivo..................................................................... 9
Referenti e contatti..................................................................................................... 9
�(�W�W�L�U�K�P�J�L���M�V�[�V�N�Y�H�Ä�J�V�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� ����



1

1. LÕidea in sintesi

Il titolo del progetto rimanda immediatamente al tema trattato, il contesto • la cittˆ di Bologna, in 
cui il fenomeno ha una rilevanza particolare soprattutto dettata dal fatto che i ladri ÒinsospettabiliÓ, 
�U�L�S���N�L�Y�N�V���Z�W�L�J�P�Ä�J�V���K�L�Ä�U�P�[�P���¸�P�U���N�\�H�U�[�P���N�P�H�S�S�P�¹�����Z�V�U�V���S�H���T�H�N�N�P�V�Y���W�H�Y�[�L�����<�U���K�H�[�V���M�V�Y�[�L���L���H�W�W�H�Y�L�U�[�L�T�L�U�[�L��
surreale ma, se riferito al numero allarmante di biciclette rubate nella cittˆ, altrettanto evocativo. 
Si tratta infatti di una tipologia di furto complessa e incontrollabile perchŽ spesso inconsapevole. 
Molte persone che, in seguito a un furto subito, acquistano biciclette usate non sanno, o non si ren-
dono conto, che comprare biciclette provenienti dalla ricettazione • un reato pi• grande del furto 
stesso. �:�L���Ä�U�H�U�a�P�V���X�\�L�Z�[�V���T�L�Y�J�H�[�V���K�P�]�L�U�[�V���P�V���Z�[�L�Z�Z�V���\�U���S�H�K�Y�V�����P�U�Z�V�Z�W�L�[�[�H�I�P�S�L�����P�T�W�Y�L�U�K�P�I�P�S�L���L��
�W�H�Y�H�K�V�Z�Z�H�S�T�L�U�[�L���]�P�[�[�P�T�H�� Essere complici vuol dire essere ladri, tutti possiamo diventarlo anche 
senza aver mai pensato di rubare. Non basta quindi piangere il danno sub“to, la cui entitˆ sembra 
per altro disarmante solo dal momento della sua manifestazione, • necessario anche capire quale 
atteggiamento assumere per evitarlo, per dare a tutti il diritto di avere una bicicletta.

LÕintento della manifestazione • quello di �K�H�Y�L���]�V�J�L���L���]�P�Z�P�I�P�S�P�[�n���H�K���\�U���M�L�U�V�T�L�U�V che tutti cono- 
�Z�J�V�U�V�����J�O�L���P�S�����������K�L�S�S�H���W�V�W�V�S�H�a�P�V�U�L���O�H���[�V�J�J�H�[�V���J�V�U���T�H�U�V�����T�H���J�O�L���H�U�J�V�Y�H���U�V�U���O�H���]�P�Z�P�I�P�S�P�[�n���[�H�S�L���K�H��
rendere i cittadini effettivamente consapevoli e le autoritˆ interessate a movimenti macroscopici. 
Intendiamo generare comportamenti fruttiferi, cercare di indicare il modo pi• facile per bloccare il 
meccanismo vizioso.
Il furto di una bicicletta, specie se ripetuto e diffuso, pu˜ comportare una forte frustrazione che 
scatena atteggiamenti sbagliati come comprare biciclette sottostimate, smettere di usare la bici-
cletta o, peggio ancora, rubarne una. LÕimportanza che essa pu˜ assumere nella vita di una perso-
na dipende dal legame particolare con il suo proprietario, una sommatoria di esperienze e ricordi 
che supera di gran lunga il valore economico della bicicletta. Partendo da interviste rivolte a cittadi-
ni che hanno sub“to un furto, il progetto vuole indagare le sfumature possibili di questo legame, gli 
�H�Z�W�L�[�[�P���Z�H�S�P�L�U�[�P���K�P���V�N�U�P���Y�H�J�J�V�U�[�V���L�����U�L�S�S�V���Z�W�L�J�P�Ä�J�V�����K�V�J�\�T�L�U�[�H�Y�L���Z�[�V�Y�P�L���K�P���S�L�N�H�T�P���P�U�[�L�Y�Y�V�[�[�P, tramite 
cortometraggi video che renderanno in modo realistico e immediato la sensazione di disagio e la 
frustrazione dei singoli protagonisti. 

Dal particolare al generale, per comprendere quanto variegata ed eterogenea sia la comunitˆ delle 
vittime, quanto possano essere profonde e toccanti le esperienze del singolo, quanto siano utili a 
dettagliare il fenomeno e a capire come risolverlo. I dati numerici sono necessari ma spesso insuf-
�Ä�J�P�L�U�[�P���W�L�Y���J�V�U�]�P�U�J�L�Y�L���J�O�L���P�S���W�Y�P�T�V���W�H�Z�Z�V���W�L�Y���K�P�T�P�U�\�P�Y�S�P���]�P�L�U�L���W�Y�V�W�Y�P�V���K�H���J�O�P���S�P���S�L�N�N�L����
Gli �L�]�L�U�[�P���J�V�Y�Y�L�S�H�[�P, che saranno raccolti in un unico luogo, serviranno ad alimentare la conoscenza 
della bicicletta, del suo utilizzo, del legame che pu˜ nascere, dei vantaggi e dei problemi da risol-
vere. Primo fra tutti quello del furto la cui drammaticitˆ sarˆ invece raccontata nelle video interviste 
�P�U���T�V�Z�[�Y�H���H�S�S�V���<�Y�I�H�U���*�L�U�[�L�Y���K�L�S�S�H���J�P�[�[�n���K�P���)�V�S�V�N�U�H�����3�»�P�U�[�L�Y�H���T�H�U�P�M�L�Z�[�H�a�P�V�U�L���H�T�I�P�Z�J�L���H�K���P�U�M�V�Y�T�H�Y�L���S�H��
comunitˆ dei cittadini, affascinarla, rendera partecipe e dotarla di un manuale di pronto intervento 
contro un problema che pu˜ essere in questo modo pi• chiaro. Il grado di coinvolgimento dipend-
erˆ certamente dalle caratteristiche del singolo, dalla sua attivitˆ in merito, dalla sua formazione, 
dal suo livello di appartenenza alla categoria o alla cittˆ di Bologna. Tuttavia, sarˆ ambizione mas-
sima del progetto riuscire a toccare la sensibilitˆ di chiunque, fare immedesimare gli osservatori nel 
racconto.

La manifestazione sarˆ transitoria ma, qualora fosse capace di generare partecipazione e coinvol-
gimento, lancerebbe un messaggio prorompente nella speranza di scatenare un cambiamento nei 
comportamenti delle persone e lÕadesione ad iniziative volte al confronto e allÕeducazione civica. 

La �Z�L�U�Z�P�I�P�S�P�a�a�H�a�P�V�U�L���K�P���T�H�Z�Z�H���u���P�S���U�V�Z�[�Y�V���V�I�P�L�[�[�P�]�V���L�����J�Y�L�K�P�H�T�V�����\�U���T�L�a�a�V���L�M�Ä�J�H�J�L���W�L�Y���J�V�T�I�H�[�[�L�Y�L��
il triste fenomeno del furto di biciclette e promuovere la mobilitˆ sostenibile.

�<�U���W�Y�V�N�L�[�[�V���K�P���Z�L�U�Z�P�I�S�P�a�a�H�a�P�V�U�L���J�P�]�P�J�H���J�O�L���P�U�[�L�U�K�L���J�V�P�U�]�V�S�N�L�Y�L���J�P�[�[�H�K�P�U�P�����P�Z�[�P�[�\�a�P�V�U�P�����H�Z�Z�V�J�P�H�a�P�V�U�P���L��
�\�U�P�]�L�Y�Z�P�[�n���W�L�Y���Y�P�Å�L�[�[�L�Y�L���Z�\���\�U�H���W�Y�V�I�S�L�T�H�[�P�J�H���Z�V�J�P�H�S�L���P�T�W�L�S�S�L�U�[�L�!���P�S���M�\�Y�[�V���K�L�S�S�L���I�P�J�P�J�S�L�[�[�L��
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Durante lÕanalisi di casi studio rilevanti nel vasto e sempre pi• esplorato scenario culturale a riguar-
do, ci accorgiamo di avere sotto gli occhi una possibilitˆ eclatante di intervento. Il soggetto • sem-
�W�Y�L���S�H���I�P�J�P�J�S�L�[�[�H���L���J�V�U���L�Z�Z�H���P���W�V�Z�Z�P�I�P�S�P���S�L�N�H�T�P���L���Z�P�N�U�P�Ä�J�H�[�P���J�O�L���S�»�\�V�T�V���]�P���H�Z�Z�V�J�P�H��
Quali sono le storie e cosa accade quando questi legami vengono interrotti? Qual • il reale danno 
arrecato alla comunitˆ? Il progetto intende mostrare la reale entitˆ del fenomeno al maggior nume-
ro di persone, per sostenere e scatenare interventi positivi. 

In quanto ispirazione rilevante per la modalitˆ artistica di presentazione di un problema sociale, si 
deve citare il �4�\�Z�L�\�T���V�M���)�Y�V�R�L�U���9�L�S�H�[�P�V�U�Z�O�P�W�Z���K�P���A�H�N�H�I�Y�P�H, luogo nato per raccogliere storie e 
testimoniare quanto un oggetto possa essere il simbolo di una relazione interrotta. Su gentile con-
cessione del Museo, riportiamo ���Ä�N������������ la presenza di due biciclette nella collezione in continua 
crescita, a cui sono allegati due racconti dei rispettivi donatori. Questo • un esempio eloquente 
�K�P���J�V�T�L���Z�P���W�V�Z�Z�H�U�V���H�U�H�S�P�a�a�H�Y�L���P���J�V�T�W�V�Y�[�H�T�L�U�[�P���L���J�H�W�P�Y�L���P�S���K�H�[�V���K�P���U�V�Z�[�Y�V���P�U�[�L�Y�L�Z�Z�L�����5�L�S�S�V���Z�W�L�J�P�Ä�J�V��
caso del progetto, • dalle storie di biciclette rubate che si comprende il legame nascosto dietro 
quellÕoggetto e dunque la necessitˆ di tutelarlo. Se la bicicletta • la via da intraprendere per raggi-
ungere una migliore qualitˆ della vita, allora • necessario capire come difenderla. 

Il Comune promuove costantemente Associazioni e progetti con incentivi per favorire lÕuso della 
bicicletta e, parallelamente, combatte con fervore la piaga del furto che ha ormai assunto dimen-
�Z�P�V�U�P���K�P�M�Ä�J�P�S�T�L�U�[�L���J�V�U�[�Y�V�S�S�H�I�P�S�P�����8�\�L�Z�[�V���W�Y�V�N�L�[�[�V���P�U�[�L�U�K�L���K�L�U�V�[�H�Y�L���\�U���]�H�S�V�Y�L���J�V�S�S�L�[�[�P�]�V���[�Y�H�Z�M�V�Y�T�H�U�K�V��
�S�H���J�P�[�[�n���P�U���\�U���[�L�H�[�Y�V���L�Z�W�V�Z�P�[�P�]�V�����U�V�U���Z�V�S�V���K�P���\�U�H���W�Y�V�I�S�L�T�H�[�P�J�H���J�O�L���H�M�Å�P�N�N�L���S�L���Z�\�L���J�V�T�W�V�U�L�U�[�P���Ä�Z�P�J�O�L����
ma anche di un corpus civile che mira a illuminarla e a sovvertirla. 

�������4�V�[�P�]�H�a�P�V�U�P���N�L�U�L�Y�H�S�P���L���K�H�[�P���K�P���J�V�U�[�L�Z�[�V���J�O�L���N�P�\�Z�[�P�Ä�J�H�U�V���P�S���W�Y�V�N�L�[�[�V

La cittˆ di Bologna si presenta allo stato attuale come un modello di Smart City italiana, intrapren-
dente, costantemente attiva sul piano artistico-culturale e sensibile alle problematiche che vengo-
no segnalate dalle sue componenti sociali. Le caratteristiche morfologiche e la dimensione urbana 
favoriscono una mobilitˆ che guarda soprattutto alla sostenibilitˆ e al benessere, puntando su aree 
pedonali diffuse e sulla promozione della bicicletta come mezzo alternativo per uno spostamento 
�H�N�L�]�V�S�L���U�L�S�S�L���]�P�L���K�L�S���J�L�U�[�Y�V���Z�[�V�Y�P�J�V���L���K�L�P���[�L�Y�Y�P�[�V�Y�P���S�P�T�P�[�Y�V�Ä����

La maggior parte dei cittadini possiede una bicicletta e vuole tutelare il proprio mezzo e la propria 
scelta di vita. Purtroppo questo desiderio viene quotidianamente infranto dallÕincombente minaccia 
del furto. Le iniziative comunali e le associazioni attive contro questo fenomeno sono molte (appro-
fondimento al punto 4), ma ancora • presente la frustrazione dei cittadini, che spesso alimentano il 
mercato nero comprando mezzi rubati a basso costo perchŽ spaventati da un investimento inutile. 
�<�U�»�P�U�K�H�N�P�U�L�� �Z�[�H�[�P�Z�[�P�J�H�� �Z�\�P�� �M�\�Y�[�P�� �K�P�� �I�P�J�P�J�S�L�[�[�L���� �W�Y�V�T�V�Z�Z�H�� �U�L�S�� ���������� �K�H�S�S�»�H�Z�Z�V�J�P�H�a�P�V�U�L�� �3�»�(�S�[�Y�H�� �)�H�I�L�S�L����
con 1349 questionari, mostra che ben ���P�S�����������K�L�N�S�P���P�U�[�L�Y�]�P�Z�[�H�[�P���O�H���Z�\�I�y�[�V���H�S�T�L�U�V���\�U���M�\�Y�[�V (4 su 5 
�P�U���S�\�V�N�V���W�\�I�I�S�P�J�V���L���P�S�����������P�U���W�P�L�U�V���N�P�V�Y�U�V�������T�H���Z�V�S�V���P�S�����������U�L���O�H���M�H�[�[�V���K�L�U�\�U�J�P�H���W�\�Y���L�Z�Z�L�U�K�V���W�V�J�V��
convinto dellÕutilitˆ effettiva. Tra le contromisure pi• richieste si annovera una maggiore sensibi-
�S�P�a�a�H�a�P�V�U�L���J�\�S�[�\�Y�H�S�L���K�L�P���W�V�[�L�U�a�P�H�S�P���J�S�P�L�U�[�P�����������������]�P�Z�[�V���[�Y�H���S�»�H�S�[�Y�V���J�O�L�����������K�L�N�S�P���P�U�[�L�Y�]�P�Z�[�H�[�P���U�V�U���Z�H���J�O�L��
acquistare biciclette rubate • reato. 

Il �J�V�P�U�]�V�S�N�P�T�L�U�[�V���H�[�[�P�]�V���K�L�S�S�»�<�U�P�]�L�Y�Z�P�[�n in questo frangente risulta fondamentale, considerando 
che il campione esaminato riporta una �W�L�Y�J�L�U�[�\�H�S�L���H�Z�Z�V�S�\�[�H���K�P���Z�[�\�K�L�U�[�P������������ di cui la maggior 
�W�H�Y�[�L�� �M�\�V�Y�P�� �Z�L�K�L���� �7�L�Y�� �X�\�H�U�[�V�� �Y�P�N�\�H�Y�K�H�� �P�S�� �M�Y�H�U�N�L�U�[�L�� �P�Z�[�P�[�\�a�P�V�U�H�S�L���� �P�S�� ������ �T�H�N�N�P�V�� ���������� �P�S�� �*�V�T�\�U�L���� �S�H��
Consulta della Bicicletta e la Prefettura di Bologna hanno deciso di mettere in atto una strategia 
�J�V�V�Y�K�P�U�H�[�H���K�P���W�Y�L�]�L�U�a�P�V�U�L���L���J�V�U�[�Y�H�Z�[�V���K�L�S���M�\�Y�[�V���L���K�L�S�S�H���Y�P�J�L�[�[�H�a�P�V�U�L���K�P���I�P�J�P�J�S�L�[�[�L�����Ä�Y�T�H�U�K�V���\�U���W�Y�V�[�V-
�J�V�S�S�V���K�»�P�U�[�L�Z�H che avrˆ una durata sperimentale di tre anni. LÕobiettivo • mettere a sistema le azioni 
preventive e repressive di competenza delle diverse istituzioni e stimolare la collaborazione civica 
dei cittadini. Con siffatte premesse il progetto ÒLadri in guanti gialliÓ potrebbe raccogliere la coralitˆ 
delle voci e inserirsi a tutti gli effetti in questa grande campagna di sensibilizzazione.
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�:�V�N�N�L�[�[�V �0�U�P�a�P�H�[�P�]�HPeriodo �9�P�M�L�Y�P�T�L�U�[�V
Comune e Amministrazioni locali

Comune di Bologna Sistema di marchiatura 
Securmark ¨, disponibile 
ad un prezzo agevolato di 
�����������,�\�Y�V

�������� �O�[�[�W�!�����^�^� �̂��J�V�T�\�U�L���I�V�S�V�N�U�H���P�[��
�[�Y�H�Z�W�V�Y�[�P���Z�L�Y�]�P�a�P�����!��������������� ����
�O�[�[�W�!�����^�^� �̂��[�W�L�Y���P�[

Comune di Bologna - Set-
tore Mobilitˆ Sostenibile e 
Infrastrutture

Bando BADAbici �Z�L�[�[�L�T�I�Y�L�����������������M�L�I-
�I�Y�H�P�V����������

�O�[�[�W�!�����^�^� �̂��J�V�T�\�U�L���I�V�S�V�N�U�H���P�[
�+�L�[���+�P�Y�P�N�����7���.�����U����������������������

Comune di Bologna Disposizione di immobili 
vuoti per eventuali depositi 
�J�\�Z�[�V�K�P�[�P���L���M�V�Y�U�P�[�\�Y�H���K�P������������
rastrelliere a uso gratuito

������������������ �O�[�[�W�!�����^�^� �̂��J�V�T�\�U�L���I�V�S�V�N�U�H���P�[

Comune, Consulta della 
Bicicletta e Prefettura di 
Bologna

Protocollo dÕintesa in ma-
teria di contrasto al fenom-
eno dei furti di biciclette

�������T�H�N�N�P�V���������� �O�[�[�W�!�����^�^� �̂��J�V�T�\�U�L���I�V�S�V�N�U�H���P�[

Associazioni

Associazione 
Salvaiciclisti

Dynamo - Velostazione �������� �O�[�[�W�!�����K�`�U�H�T�V���I�V���P�[

Associazione 
Salvaiciclisti 

Gruppo facebook ÒBici 
rubate a Bologna: segnala-
zioni e avvistamentiÓ

�������� �O�[�[�W�Z�!�����^�^� �̂��M�H�J�L�I�V�V�R���J�V�T��
�N�Y�V�\�W�Z���I�P�J�P�Y�\�I�H�[�L�H�I�V�S�V�N�U�H��

Associazione 
Salvaiciclisti con 
Polfer Bologna

ÒOperazione stop ai furtiÓ �T�H�N�N�P�V���������� �O�[�[�W�!�����Z�H�S�]�H�P�J�P�J�S�P�Z�[�P���I�V�S�V�N�U�H���P�[��
�U�L�^�Z���V�W�L�Y�H�a�P�V�U�L���Z�[�V�W���H�P���M�\�Y-
ti-primi-risultati

Associazione LÕAltra Ba-
bele con Terzo Millennio e 
Associazione Onlus Amici 
di Piazza Grande

Concorso di Idee - cam-
pagna di comunicazione 
contro il mercato nero di 
biciclette rubate in Zona 
�<�U�P�]�L�Y�Z�P�[�H�Y�P�H

�������� �O�[�[�W�!�����^�^� �̂��Z�J�H�[�L�U�H�[�P���P�U�M�V

Associazione 
LÕAltra Babele

Progetto ÒsCATENAtiÓ. In 
particolare:
- asta di biciclette
- sistema di marchiatura 
Securmark ¨ gratuito
- indagine statistica sui 
furti di biciclette
- bici civetta e candid 
camera dÕaria

������������������ �O�[�[�W�!�����^�^� �̂��Z�J�H�[�L�U�H�[�P���P�U�M�V���H�Z-
�[�H���K�P���I�P�J�P�J�S�L�[�[�L��
�O�[�[�W�!�����^�^� �̂��Z�J�H�[�L�U�H�[�P���P�U�M�V��
indagine-statistica-sui-fur-
�[�P���K�P���I�P�J�P�J�S�L�[�[�L������������

FIAB Linee guida per elaborare 
piani di intervento, conve-
gni, indagini statistiche

������������������ �O�[�[�W�!�����Ä�H�I���V�U�S�\�Z���P�[���I�P�J�P���H�[�[�P�]�P�[�H��
�J�H�T�W�H�N�U�L���L�K���P�U�[�L�Y�]�L�U�[�P���S�V�[-
ta-al-furto.html

Privati e collettivi

Bologna Bike Watch Registro bici rubate e 
monitoraggio

�������� �O�[�[�W�!�����^�^� �̂��I�V�S�V�N�U�H�I�P�R�L�^�H�[�J�O��
com

RegisterBike App e sito ÒRegisterBikeÓ �N�P�\�N�U�V���������� �O�[�[�W�!�����^�^� �̂��Y�L�N�P�Z�[�L�Y�I�P�R�L���J�V�T

Emanuele Luchetti Campagna virale Ònon 
comprare la mia biciÓ

�Z�L�[�[�L�T�I�Y�L���������� �O�[�[�W�!�����I�V�S�V�N�U�H���Y�L�W�\�I�I�S�P�J�H���P�[��
�J�Y�V�U�H�J�H��������������� ���������U�L�^�Z��
�I�P�J�P�F�Y�\�I�H�[�L����������������������

�������0�U�P�a�P�H�[�P�]�L���S�V�J�H�S�P���L���W�Y�V�]�]�L�K�P�T�L�U�[�P���P�U���H�[�[�V
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�������3�L���H�[�[�P�]�P�[�n���W�Y�V�W�V�Z�[�L

�(�[�[�P�]�P�[�n�����������T�V�Z�[�Y�H���¸�3�H�K�Y�P���P�U���N�\�H�U�[�P���N�P�H�S�S�P�����4�L�T�V�Y�P�L���K�P���I�P�J�P�J�S�L�[�[�L���Y�\�I�H�[�L�¹ 
�<�U�»�P�U�Z�[�H�S�S�H�a�P�V�U�L���K�P���]�P�K�L�V���[�L�Z�[�P�T�V�U�P�H�U�a�L���Y�H�J�J�V�S�[�L���[�Y�H���P���J�P�[�[�H�K�P�U�P���Z�[�L�Z�Z�P�����J�O�L���W�V�[�Y�H�U�U�V���H�]�L�Y�L���Ä�U�H�S�T�L�U�[�L��
unÕoccasione per rivolgersi allÕintera comunitˆ e soprattutto alle Amministrazioni. 
�<�U�H���T�V�Z�[�Y�H���J�O�L���P�U�[�L�U�K�L���X�\�P�U�K�P���U�V�U���Z�V�S�V���W�Y�L�Z�L�U�[�H�Y�L���\�U���W�Y�V�I�S�L�T�H�����T�H���Y�L�U�K�L�Y�L���W�Y�V�[�H�N�V�U�P�Z�[�P���N�S�P���Z�[�L�Z�Z�P��
utenti colpiti, tentando di scatenare reazioni concrete. Concluso il periodo di esibizione, si prospet-
ta una seconda fase del progetto che intende tentare la realizzazione di una piattaforma virtuale, 
�\�U�H���^�L�I���J�V�T�T�\�U�P�[�`���K�P�M�M�\�Z�H���L���]�P�Y�H�S�L���H�S�S�»�P�U�[�L�Y�U�V���K�L�S�S�H���X�\�H�S�L���P�S���Z�P�U�N�V�S�V���\�[�L�U�[�L���Z�P�H���P�U�K�V�[�[�V���H���J�V�U�K�P�]�P�K�L�Y�L��
�S�H���W�Y�V�W�Y�P�H���Z�[�V�Y�P�H�����<�U���Z�P�T�P�S�L���Z�[�Y�\�T�L�U�[�V���K�P���J�V�U�K�P�]�P�Z�P�V�U�L���H�]�Y�L�I�I�L���W�V�[�L�U�a�P�H�S�P�[�n���L���Y�P�Z�]�V�S�[�P���K�L�S���[�\�[�[�V���P�U�L�K�P�[�P����

A�[�[�P�]�P�[�n�����������J�P�J�S�V���K�P���L�]�L�U�[�P���¸�3�H�K�Y�P���P�U���N�\�H�U�[�P���N�P�H�S�S�P�����7�P�H�J�L�Y�L�����S�H���[�\�H���I�P�J�P�J�S�L�[�[�H�¹
Il comune denominatore sarˆ la bicicletta, in particolare il furto, le iniziative per contrastarlo e gli 
�H�W�W�Y�V�J�J�P���W�L�Y�Z�V�U�H�S�P���H�S�S�H���X�\�L�Z�[�P�V�U�L�����0�U�J�V�U�[�Y�P�����P�U�Z�[�H�S�S�H�a�P�V�U�P���K�P���W�P�[�[�\�Y�H�����K�L�Z�P�N�U�����M�V�[�V�N�Y�H�Ä�H�����W�Y�L�Z�L�U�[�H�a�P�V�U�L��
di progetti innovativi, sessioni educative, meet-up, talk e intrattenimento che dovranno rendere 
evidente il legame tra uomo e bicicletta. Avranno luogo allÕinterno della Velostazione Dynamo, 
considerata la nuova Òcasa del ciclistaÓ metropolitano. Chi parteciperˆ alle iniziative dovrˆ sentirsi 
parte di una comunitˆ e sostenuto nella scelta della mobilitˆ dolce. 

A�[�[�P�]�P�[�n�����������J�H�T�W�H�N�U�H���K�P���J�V�T�\�U�P�J�H�a�P�V�U�L���¸�3�H�K�Y�P���P�U���N�\�H�U�[�P���N�P�H�S�S�P�����
�P�V�5�6�¹
�<�U�»�V�W�L�Y�H�a�P�V�U�L���J�O�L���U�V�U���K�V�]�Y�n���J�Y�L�H�Y�L���¸�Y�\�T�V�Y�L���]�P�Z�P�]�V�¹���U�L�S���N�P�n���Z�V�]�Y�H�Z�[�P�T�V�S�H�[�V���J�V�U�[�L�Z�[�V���J�P�[�[�H�K�P�U�V�����T�H��
al contrario agire in modo latente e subliminale per tutto il periodo di preparazione alla protesta. 
Accorgimenti e messaggi che dovranno fornire ai cittadini gli strumenti per capire ci˜ che sta per 
succedere, per accorgersi della movimentazione in atto e per incuriosirsi gradualmente. 
�<�U�H���J�H�T�W�H�N�U�H���S�L�U�[�H���J�O�L���L�Z�W�S�V�K�L�Y�n���Z�V�S�V���W�V�J�V���[�L�T�W�V���W�Y�P�T�H���K�L�S�S�»�L�]�L�U�[�V���L���J�\�S�T�P�U�L�Y�n���J�V�U���\�U���)�P�R�L��
Pride notturno dotato di elementi chiave facilmente riconoscibili. La popolazione verrˆ coinvolta 
direttamente, verrˆ stimolato il singolo allÕinformazione e allÕesposizione personale nella settimana 
�K�L�S�S�H���T�H�U�P�M�L�Z�[�H�a�P�V�U�L�����U�H�[�\�Y�H�S�T�L�U�[�L���X�\�H�S�V�Y�H���S�L���Ä�U�H�S�P�[�n���Z�P�H�U�V���J�V�U�K�P�]�P�Z�L����
Questo porterˆ non solo alla diffusione del messaggio ma anche allÕaumento della visibilitˆ e del 
�Y�P�J�V�U�V�Z�J�P�T�L�U�[�V���Z�V�J�P�H�S�L�����H�S�S�H���J�Y�L�H�a�P�V�U�L���K�P���\�U���U�L�[�^�V�Y�R���W�Y�V�U�[�V���H�S�S�H���Y�P�J�L�a�P�V�U�L���K�L�S���T�L�Z�Z�H�N�N�P�V��
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�������-�P�U�H�S�P�[�n���L���V�I�P�L�[�[�P�]�P

�(�[�[�P�]�P�[�n�������� LÕobiettivo delle video interviste e dellÕinstallazione collettiva • generare coralitˆ, 
�J�V�P�U�]�V�S�N�P�T�L�U�[�V���L���J�V�U�Z�H�W�L�]�V�S�L�a�a�H���K�L�S���M�L�U�V�T�L�U�V�!���]�L�Y�P�Ä�J�H�Y�L���X�\�H�U�[�V���u���J�V�U�K�P�]�P�Z�H���S�H���W�H�Z�Z�P�V�U�L���W�L�Y��
questo mezzo e quanto pu˜ esserne diffusa e grave la perdita. LÕaspetto macroscopico della 
questione nasce dalla sovrapposizione delle esperienze individuali, i piccoli vuoti generati nella 
persone rischiano di diventare un grande ÒblackoutÓ allÕinterno della societˆ, rischiano di disedu-
care i cittadini e far loro percepire unÕostilitˆ da parte del luogo in cui vivono. Convincere i cittadini a 
rendere pubblica la propria testimonianza serve sia a strutturare il messaggio, sia a renderli consci 
della potenzialitˆ di questo atto. Il medium artistico contribuirˆ al coinvolgimento sensoriale e alla 
struttura del messaggio.

A�[�[�P�]�P�[�n�������� Le attivitˆ culturali e sociali correlate fungeranno da catalizzatori, gli eventi dovranno 
raggiungere il pubblico pi• ampio possibile, non dovranno dunque presupporre un back-ground 
�J�\�S�[�\�Y�H�S�L�� �Z�W�L�J�P�Ä�J�V���� �3�»�V�I�P�L�[�[�P�]�V�� �u���H�\�T�L�U�[�H�Y�L�� �S�H�� �J�V�U�V�Z�J�L�U�a�H�� �K�L�S�� �S�L�N�H�T�L�� �[�Y�H�� �\�V�T�V�� �L�� �I�P�J�P�J�S�L�[�[�H, 
toccato nellÕattivitˆ 1, servendosi di pratiche artistiche (video, pittura, musica, design, ecc.) e socia-
li (intrattenimento e incontri tematici) come strumento per guidare lÕutente in un mondo complesso 
e affascinante. 

A�[�[�P�]�P�[�n�� ���� �� LÕobiettivo • �Z�V�Z�[�L�U�L�Y�L�� �S�H�� �T�H�U�P�M�L�Z�[�H�a�P�V�U�L, veicolare messaggi forti e condivisibili, 
creare una massa critica nei confronti del problema sollevato. Con lÕaiuto dei partner sostenitori, 
la campagna di comunicazione integrata si servirˆ di una pluralitˆ di azioni e strumenti sinergica-
mente collegati tra loro e con il territorio. Cercherˆ di raggiungere un pubblico vasto e differenziato 
�J�V�U���T�H�U�V�]�Y�L���]�P�Y�H�S�P���Ä�U�H�S�P�a�a�H�[�L���H�K���H�]�]�P�J�P�U�H�Y�L���P���K�L�Z�[�P�U�H�[�H�Y�P�����L�U�[�Y�H�U�K�V���U�L�S�S�H���X�\�V�[�P�K�P�H�U�P�[�n���K�L�P���W�L�Y�J�V�Y�Z�P���L��
delle attivitˆ di ognuno. I simboli della manifestazione indurranno il cittadino ad informarsi e cos“ 
facendo ad introdursi nella rete. 
�3�»�P�U�[�L�Y�H�a�P�V�U�L���J�V�U�[�P�U�\�H���J�V�U���P�S���W�\�I�I�S�P�J�V���Z�H�Y�n���L�Z�Z�L�U�a�P�H�S�L���H�S���Ä�U�L���K�P���J�V�U�V�Z�J�L�Y�S�V���L���W�Y�L�]�L�K�L�Y�U�L���P���J�V�T�W�V�Y-
tamenti.  

�������+�L�Z�[�P�U�H�[�H�Y�P

La manifestazione • rivolta a �[�\�[�[�H�� �S�H�� �J�P�[�[�H�K�P�U�H�U�a�H, a tutti gli utenti che hanno subito un furto 
di bicicletta ma anche e soprattutto a coloro che non sanno quanto realmente sia allarmante il 
problema. City users, utenti occasionali, appassionati e fautori, studenti, lavoratori, associazioni 
sostenitrici e istituzioni devono poter comprendere il fenomeno, le motivazioni e i comportamenti 
�K�H���[�L�U�L�Y�L���H�S���Ä�U�L���K�P���W�V�[�L�Y���N�H�Y�H�U�[�P�Y�L���\�U���N�L�U�L�Y�H�S�L���L���Ä�K�\�J�P�V�Z�V���\�[�P�S�P�a�a�V���K�L�S�S�H���I�P�J�P�J�S�L�[�[�H����
Il furto di biciclette • un danno per lÕintera comunitˆ, perchŽ �K�P�Z�P�U�J�L�U�[�P�]�H�� �S�H�� �T�V�I�P�S�P�[�n�� �K�V�S�J�L e 
coloro che lÕhanno scelta per molteplici ragioni. Le amministrazioni e i privati, che costantemente 
�W�Y�V�T�\�V�]�V�U�V���W�Y�V�N�Y�H�T�T�P���L���Z�L�Y�]�P�a�P���W�L�Y���Z�V�Z�[�L�U�L�Y�L���S�H���I�P�J�P�J�S�L�[�[�H���L���P�S���Z�\�V���Z�P�N�U�P�Ä�J�H�[�V���U�L�S���W�H�U�V�Y�H�T�H���K�L�S�S�H��
viabilitˆ, devono essere toccate e coinvolte da questo progetto, devono poter individuare il furto 
come un ostacolo agli investimenti in atto. Offrire strutture e infrastrutture, regolamenti e servizi non 
�u���Z�\�M�Ä�J�P�L�U�[�L���Z�L���P�S���Z�P�U�N�V�S�V���J�P�[�[�H�K�P�U�V���u���Z�W�H�]�L�U�[�H�[�V���L���[�Y�H�[�[�L�U�\�[�V���U�L�S�S�»�\�[�P�S�P�a�a�V���K�L�S�S�H���I�P�J�P�J�S�L�[�[�H�����Z�L���U�V�U���W�\�~��
essere libero di usarla e se ha paura di abbandonarla. Il sostegno dellÕiniziativa • perci˜ importante 
non solo da parte degli utenti interessati in prima persona ma anche da chi lavora per educare il 
cittadino e garantirgli la migliore fruizione dei servizi offerti.
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�������(�Y�[�P�J�V�S�H�a�P�V�U�L���K�L�S���W�Y�V�N�L�[�[�V

Nelle pagine seguenti intendiamo fornire unÕanalisi dettagliata delle �[�Y�L�� �H�[�[�P�]�P�[�n comprese nella 
proposta, ognuna di esse differente per modalitˆ organizzative e struttura ma tra loro sincronizzate, 
�J�V�L�Y�L�U�[�P���L���Ä�U�H�S�P�a�a�H�[�L���H�S���Y�H�N�N�P�\�U�N�P�T�L�U�[�V���K�P���\�U���\�U�P�J�V���V�I�P�L�[�[�P�]�V����
�0�S���W�L�Y�P�V�K�V���W�Y�L�]�P�Z�[�V���W�L�Y���S�»�P�U�[�L�Y�H���T�H�U�P�M�L�Z�[�H�a�P�V�U�L���u��������������������������������������

�(�[�[�P�]�P�[�n�����������T�V�Z�[�Y�H���¸�3�H�K�Y�P���P�U���N�\�H�U�[�P���N�P�H�S�S�P�����:�[�V�Y�P�L���K�P���I�P�J�P�J�S�L�[�[�L���Y�\�I�H�[�L�¹
�0�U�Z�[�H�S�S�H�a�P�V�U�L�� �]�P�K�L�V���� �J�V�T�W�V�Z�[�H�� �K�H�� �\�U�� �J�V�S�S�H�N�L�� �K�P�� �P�U�[�L�Y�]�P�Z�[�L�� �Y�P�]�V�S�[�L�� �H�P�� �J�P�[�[�H�K�P�U�P�� �K�P�� �)�V�S�V�N�U�H���� �P�S�� �J�\�P�� �Ä�S�V��
�J�V�U�K�\�[�[�V�Y�L���Z�H�Y�n�����P�S���S�L�N�H�T�L���P�U�[�L�Y�Y�V�[�[�V���J�V�U���S�H���I�P�J�P�J�S�L�[�[�H���L���P���Z�\�V�P���Z�]�H�Y�P�H�[�P���Z�P�N�U�P�Ä�J�H�[�P��
La decisione di impiegare persone comuni, riprese allÕinterno di un luogo quotidiano, • volta a 
�[�Y�H�S�H�Z�J�P�H�Y�L���S�H���J�V�T�W�V�U�L�U�[�L���Z�J�L�U�V�N�Y�H�Ä�J�H���L�K���L�Z�[�L�[�P�J�H���K�L�N�S�P���H�\�K�P�V���]�P�K�L�V���H���M�H�]�V�Y�L���K�P���\�U���W�Y�V�J�L�Z�Z�V���K�P����
condivisione immediata.
Grazie ad unÕoperazione cos“ semplice, seppur profonda, si tenterˆ di portare in luce una 
questione sottovalutata: dare voce ai singoli e visibilitˆ al problema tramite lÕesperienza particolare. 

�+�V�]�L
Negli spazi espositivi dello �<�Y�I�H�U���*�L�U�[�L�Y�����-�P�N������, il luogo in cui il cittadino pu˜ venire a conoscenza 
delle Òprincipali politiche e i progetti che stanno cambiando Bologna e il territorio metropolitano e 
in cui cittadini, istituzioni pubbliche, associazioni e rappresentanti del mondo economico e sociale 
possono incontrarsi e discutere le trasformazioni territoriali e urbaneÓ. Pensando allÕesposizione 
video, che tratta storie di cittadini e si rivolge a quelle stesse componenti citate per cercare di mi-
gliorare una dinamica nociva, la coerenza della location • implementata dal ruolo che svolge nella 
manifestazione stessa.
Le installazioni video avranno una collocazione temporanea pari a n. 7 giorni, trascorsi i quali sarˆ 
previsto un tempo minimo di ripristino della condizione precedente.
Conclusa lÕesposizione le video interviste saranno disponibli in rete, su una piattaforma virtuale che 
ci si augura dia un reale sbocco operativo al concept descritto.  

M�V�K�H�S�P�[�n���V�Y�N�H�U�P�a�a�H�[�P�]�L
é fondamentale che le interviste si leghino a tutti gli eventi organizzati a corredo della manifestazi-
�V�U�L�����J�O�L���U�V�U���[�Y�H�[�[�L�Y�H�U�U�V���U�L�S�S�V���Z�W�L�J�P�Ä�J�V���Z�V�S�V���P�S���[�L�T�H���K�L�S���M�\�Y�[�V�����T�H���H�U�J�O�L���P�S���S�L�N�H�T�L���[�Y�H���\�V�T�V���L���I�P�J�P-
cletta). Si darˆ spazio libero al racconto, lÕattenzione sarˆ rivolta alle reazioni emotive e alla vicenda 
soggettiva, dovrˆ emergere un ricordo di quel momento, unico e personale.
Verranno invitati i cittadini, dopo essersi descritti e contestualizzati, a raccontare lÕepisodio di furto 
�L���H���Y�L�U�K�L�Y�L���W�H�S�L�Z�P���S�L���Y�L�H�a�P�V�U�P���J�V�U�Z�L�N�\�L�U�[�P�����<�U�H���]�V�S�[�H���J�V�U�J�S�\�Z�H���S�H���[�L�Z�[�P�T�V�U�P�H�U�a�H���]�L�Y�Y�n��
�Y�P�J�O�P�L�Z�[�H���\�U�H���K�L�Ä�U�P�a�P�V�U�L���W�L�Y�Z�V�U�H�S�L���K�P���I�P�J�P�J�S�L�[�[�H�����V�N�U�P���Z�P�U�N�V�S�H���Z�[�V�Y�P�H���[�L�Y�T�P�U�H���J�V�U���S�H���K�V�T�H�U�K�H���¸�J�O�L��
cosÕ• per te la bicicletta?Ó).
Non ci sarˆ voce fuori campo, solo un montaggio di risposte e di reazioni. 
�=�L�Y�Y�n���P�U�[�L�Y�]�P�Z�[�H�[�V���\�U���J�H�T�W�P�V�U�L���Z�P�N�U�P�Ä�J�H�[�P�]�V���K�L�S�S�H���W�V�W�V�S�H�a�P�V�U�L�����K�V�W�V�K�P�J�O�u���U�����������]�P�K�L�V���K�P���I�Y�L�]�L���K�\-
�Y�H�[�H���]�L�Y�Y�H�U�U�V���T�V�U�[�H�[�P���Z�\���Z�\�W�W�V�Y�[�P���Ä�Z�Z�P���U�L�S�S�V���Z�W�H�a�P�V���K�L�S�S�H���T�V�Z�[�Y�H���J�V�U���[�L�J�U�P�J�O�L���]�P�K�L�V���T�\�S�[�P�T�L�K�P�H�S�P���L��
mapping. Si rimanda alle references visive contenute in appendice ���Ä�N������������.

Le fasi previste per lÕattivitˆ 1 saranno:
�����W�P�H�U�P�Ä�J�H�a�P�V�U�L���P�U�[�L�Y�]�P�Z�[�L�!��casting, selezione, studio ed elaborazione del format;
�����Y�L�N�P�H�!��montaggio del set, posizionamento luci, direzione creativa;
�����Y�P�W�Y�L�Z�H���L���T�V�U�[�H�N�N�P�V����post-produzione, color correction e sound design;
���� �Z�[�\�K�P�V�� �K�L�S�S�»�H�S�S�L�Z�[�P�T�L�U�[�V�!��selezione dei formati, progettazione dello spazio espositivi, supporti 
�H�\�K�P�V���]�P�K�L�V�����K�L�Ä�U�P�a�P�V�U�L���K�L�S�S�H���S�V�J�H�[�P�V�U�����M�V�Y�T�H�a�P�V�U�L���K�L�S���[�L�H�T���L�Z�L�J�\�[�P�]�V�"
�����T�L�Z�Z�H���P�U���V�W�L�Y�H�!��allestimento della mostra e prove generali di funzionamento;
�����K�P�Z�H�S�S�L�Z�[�P�T�L�U�[�V��e ripristino della condizione ordinaria.

Per il calendario approfondito si rimanda a: �(�S�S�L�N�H�[�V���)�F�7�S�H�U�U�P�U�N���H�[�[�P�]�P�[�n���L���Y�L�[�L���W�Y�V�N�L�[�[�\�H�S�L��
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�(�[�[�P�]�P�[�n�����������J�P�J�S�V���K�P���L�]�L�U�[�P���W�Y�V�T�V�a�P�V�U�H�S�P���¸�3�H�K�Y�P���P�U���N�\�H�U�[�P���N�P�H�S�S�P�����7�P�H�J�L�Y�L�����S�H���[�\�H���I�P�J�P�J�S�L�[�[�H�¹
Incontri artistici, culturali e sociali correlati rivolti ai cittadini e a tutti coloro che intendono appro-
�M�V�U�K�P�Y�L���P�S���Z�P�N�U�P�Ä�J�H�[�V���K�L�S�S�H���I�P�J�P�J�S�L�[�[�H���� �J�V�U�V�Z�J�L�Y�L���T�L�N�S�P�V���S�L���T�V�[�P�]�H�a�P�V�U�P���K�L�S�S�H���W�Y�V�[�L�Z�[�H���V���H�U�J�O�L���Z�V�S�V��
�J�V�U�K�P�]�P�K�L�Y�L���L�Z�W�L�Y�P�L�U�a�L���L���H�W�W�Y�V�J�J�P���W�L�Y�Z�V�U�H�S�P�����7�Y�V�W�V�Z�[�L���K�P���W�P�[�[�\�Y�H�����M�V�[�V�N�Y�H�Ä�H�����K�L�Z�P�N�U���L���P�U�U�V�]�H�a�P�V�U�L���Z�P��
contenderanno il tema del furto di biciclette, spiegando e testimoniando anche il profondo legame 
che esiste tra questo oggetto e il suo possessore. Talk e meet up approfondiranno la rete di 
sostenitori e coinvolgeranno lÕutente novizio, incuriosito e in cerca di risposte, storie di viaggi in 
bicicletta delizieranno i partecipanti e sessioni informative spiegheranno come essere un Òbuon 
ciclistaÓ.

�+�V�]�L
AllÕinterno della �]�L�S�V�Z�[�H�a�P�V�U�L���+�`�U�H�T�V�����P�S���U�\�V�]�V���W�H�Y�J�O�L�N�N�P�V���J�V�W�L�Y�[�V���M�Y�\�[�[�V���K�L�S�S�H���Y�P�X�\�H�S�P�Ä�J�H�a�P�V�U�L���K�P��
una ex autorimessa negli spazi del Pincio, di fronte alla stazione ferroviaria centrale. Non si tratta 
solo di un parcheggio custodito per biciclette, ma di una vera e propria Òcasa dei ciclistiÓ in cui • 
possibile riparare e noleggiare veicoli a due ruote concedendosi una pausa al bike caf•, partecipare 
a eventi di formazione, incontri, oppure organizzare tour guidati insieme allo staff dellÕassociazione 
Salvaiciclisti. Questo luogo diventerˆ il simbolo della lotta contro il furto perchŽ nato dalla volontˆ 
concreta di offrire ai possessori di una bicicletta un parcheggio sicuro, un punto di accoglienza e 
assistenza oltre ad una sede in cui raccogliere tutte le iniziative bike-friendly. 
�3�H���S�V�J�H�[�P�V�U���u���Z�[�H�[�H���Z�J�L�S�[�H���W�L�Y�J�O�t���W�\�U�[�V���U�L�]�Y�H�S�N�P�J�V���K�P���\�U���U�L�[�^�V�Y�R���J�V�U�Z�V�S�P�K�H�[�V���L���P�U���J�V�U�[�P�U�\�H���L�]�V�S�\-
�a�P�V�U�L�����\�U���J�V�U�[�L�Z�[�V���J�V�L�Y�L�U�[�L���L���Z�V�W�Y�H�[�[�\�[�[�V���P�K�L�U�[�P�Ä�J�H�I�P�S�L���J�V�T�L���J�V�T�W�V�U�L�U�[�L���J�V�U�J�Y�L�[�H���K�L�S���W�Y�V�N�L�[�[�V��
ÒLadri in guanti gialliÓ che mira a sensibilizzare e a coinvolgere i cittadini divenendo cos“ comple-
mentare nel raggiungimento dellÕobiettivo comune: promuovere lÕuso della bicicletta garantendo 
protezione e tutela.
In aggiunta, gli utenti a cui si rivolgono i due progetti sono i medesimi: ciclisti urbani e metropolitani, 
amanti e sostenitori della bicicletta, utenti occasionali e stranieri, city-users e fautori di una nuova 
cultura urbana. ÒLadri in guanti gialliÓ e ÒDynamoÓ si differenziano invece per lÕapproccio adottato: 
il primo offre una testimonianza approfondita del fenomeno sociale, delle esperienze individuali e 
alimenta la conoscenza del legame speciale tra uomo e bicicletta, il secondo garantisce un punto 
di riferimento per coloro che hanno scelto la mobilitˆ nuova e rivendicano il diritto essere assistiti.

M�V�K�H�S�P�[�n���V�Y�N�H�U�P�a�a�H�[�P�]�L
La tipologia e la modalitˆ degli interventi verrˆ discussa con lÕAssociazione Salvaiciclisti e verterˆ 
principalmente su: mostre temporanee sulla bicicletta, installazioni a tema, dibattiti e incontri con 
�L�Z�W�L�Y�[�P���K�L�S���Z�L�[�[�V�Y�L�����<�U�P�]�L�Y�Z�P�[�n���K�L�S�S�H���)�P�J�P�J�S�L�[�[�H�����W�Y�V�N�L�[�[�P���P�U�U�V�]�H�[�P�]�P�����K�P�Z�J�\�Z�Z�P�V�U�P�����Y�H�J�J�V�U�[�P���K�P���]�P�H�N�N�P���P�U��
bicicletta, meet-up, intrattenimento musicale e, in generale, creazione di reti. 
Durante gli eventi principali verranno diffusi dei questionari per registrare le caratteristiche dellÕuten-
za, allÕingresso verrˆ chiesto ad ogni partecipante come • venuto a conoscenza della 
manifestazione e quante volte ha subito un furto di bicicletta.

�.�S�P���H�W�W�\�U�[�H�T�L�U�[�P���K�H���K�L�Ä�U�P�Y�L���Y�P�L�U�[�Y�L�Y�H�U�U�V���U�L�S�S�L���Z�L�N�\�L�U�[�P�������[�P�W�V�S�V�N�P�L�!
�����J�P�J�S�V�Z�V�Ä�H���L���K�P�U�[�V�Y�U�P: incontri e dibattiti;
�����T�V�Z�[�Y�L�����W�L�Y�M�V�Y�T�H�U�J�L�����P�U�Z�[�H�S�S�H�a�P�V�U�P���H�Y�[�P�Z�[�P�J�O�L temporanee sulla bicicletta;
�����W�Y�V�N�L�[�[�P���P�U�U�V�]�H�[�P�]�P e start-up contro il furto di biciclette
�����P�U�[�Y�H�[�[�L�U�P�T�L�U�[�V���Z�L�Y�H�S�L�!���Z�L�Y�]�P�a�P���I�P�R�L���J�H�M�u�����V�W�L�U�P�U�N���J�S�V�Z�P�U�N���W�H�Y�[� �̀�

Per il calendario approfondito si rimanda a: �(�S�S�L�N�H�[�V���)�F�7�S�H�U�U�P�U�N���H�[�[�P�]�P�[�n���L���Y�L�[�L���W�Y�V�N�L�[�[�\�H�S�L��

N.B. Saranno attivi i normali servizi della Velostazione: parcheggio, noleggio, e riparazione.
Musica ed eventi saranno gratuiti per tutto il periodo della manifestazione.
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�(�[�[�P�]�P�[�n�����������7�Y�V�W�V�Z�[�H���K�P���J�V�T�\�U�P�J�H�a�P�V�U�L���L���K�P�]�\�S�N�H�a�P�V�U�L���¸�3�H�K�Y�P���P�U���N�\�H�U�[�P���N�P�H�S�S�P�����
�P�V�5�6�¹
Il piano di comunicazione prevede lÕelaborazione di una strategia di social media marketing e co-
municazione integrata che dovrˆ fornire contenuti interessanti, spendibili e condivisibili da 
unÕaudience. In aggiunta si cercherˆ di mettere ordine tra i contenuti e i canali di comunicazione 
esistenti, creando unÕazione corale e ben distribuita sul territorio. Verranno coinvolti tutti i partner 
�H�K�L�Y�L�U�[�P���H�S�S�»�P�U�P�a�P�H�[�P�]�H���H�P���X�\�H�S�P���Z�H�Y�n���Y�P�J�O�P�L�Z�[�H���\�U�H���K�P�Z�W�V�Z�P�a�P�V�U�L���J�V�T�W�S�L�[�H���K�P���T�L�a�a�P���V�U�S�P�U�L���L���V�M�Å�P�U�L����
�9�P�W�L�[�\�[�P���L���J�V�Z�[�H�U�[�P���P�U�[�L�Y�]�L�U�[�P���]�P�Y�H�S�P���W�Y�L�J�L�K�L�Y�H�U�U�V���P�S���S�H�U�J�P�V���\�M�Ä�J�P�H�S�L���K�L�S�S�H���J�V�T�\�U�P�J�H�a�P�V�U�L���J�O�L���H�]�]�L�Y-
rˆ solo poche settimane prima dellÕinizio previsto del festival. Il giallo sarˆ il colore bandiera della 
campagna (giˆ evocato dal titolo), un simbolo chiaro e riconoscibile che accomunerˆ tutte le 
�[�P�W�V�S�V�N�P�L���K�P���P�U�[�L�Y�]�L�U�[�V�����:�P���W�Y�L�]�L�K�L���\�U�H���W�H�Y�H�[�H���U�V�[�[�\�Y�U�H���P�U�H�\�N�\�Y�H�S�L���H�S���Ä�U�L���K�P���W�Y�L�Z�L�U�[�H�Y�L���P�S���W�Y�V�N�L�[�[�V���L��
la mostra alla cittˆ. Il Bike Pride costituirˆ il lancio pubblico ed avvierˆ la manifestazione, sarˆ com-
�W�V�Z�[�V���K�H���[�\�[�[�P���J�V�S�V�Y�V���J�O�L���]�V�Y�Y�H�U�U�V���K�P�J�O�P�H�Y�H�Y�L���P�S���W�Y�V�W�Y�P�V���J�V�U�Z�L�U�Z�V���K�P�J�L�U�K�V���
�P�V�5�6�����3�H���Å�\�V�Y�L�Z�J�L�U�a�H��
delle biciclette fungerˆ da segnale cos“ da rendere esplicita la protesta in atto. 

�+�V�]�L
AllÕinterno dello spazio urbano verrˆ diramata la campagna di comunicazione che si servirˆ dei 
�J�H�U�H�S�P���P�Z�[�P�[�\�a�P�V�U�H�S�P���L���Z�V�J�P�H�S���K�L�P���W�H�Y�[�U�L�Y���H�K�L�Y�L�U�[�P���H�S�S�»�P�U�P�a�P�H�[�P�]�H, verrˆ inoltre strutturata una vera e 
propria campagna virale che tramite messaggi subliminali e simbolici preparerˆ i cittadini alla 
ricezione del messaggio. Nelle strade della cittˆ avrˆ anche luogo il Bike Pride di apertura del 
festival. Sottolineiamo lÕimportanza del contesto in cui si inserisce il progetto, un background di 
cronache e attivitˆ per contrastare il furto di biciclette, un periodo storico in cui la cittˆ di Bologna 
�Z�P�� �Z�[�H�� �H�Y�T�H�U�K�V���W�L�Y���J�V�U�K�\�Y�Y�L�� �\�U�H���Y�P�]�V�S�\�a�P�V�U�L�� �H�� �W�L�K�H�S�P���L�� �W�V�Y�[�H�Y�L�� �S�H���I�P�J�P�J�S�L�[�[�H�� �H�� �N�V�K�L�Y�L�� �K�L�P�� �I�L�U�L�Ä�[��
necessari alla sua diffusione.

M�V�K�H�S�P�[�n���V�Y�N�H�U�P�a�a�H�[�P�]�L
�����Z�[�\�K�P�V���K�L�S���J�V�U�J�L�W�[�!��analisi ed elaborazione di una strategia e di un piano attuativo;
���� �J�Y�L�H�a�P�V�U�L�� �S�V�N�V�[�P�W�V�� �L�� �P�K�L�U�[�P�[�n�� �J�V�V�Y�K�P�U�H�[�H�!�� �P�K�L�H�a�P�V�U�L�� �K�P�� �\�U�� �S�V�N�V�� �L�]�V�J�H�[�P�]�V�� �L�� �Z�P�N�U�P�Ä�J�H�U�[�L�� �W�L�Y��
�Z�]�P�S�\�W�W�H�Y�L���W�V�P���\�U�»�P�K�L�U�[�P�[�n���J�V�Y�W�V�Y�H�[�P�]�H���J�V�V�Y�K�P�U�H�[�H�����0�S���S�H�`�V�\�[���N�Y�H�Ä�J�V���]�L�Y�Y�n���Y�P�W�Y�V�K�V�[�[�V���U�L�P���]�H�Y�P���Z�\�W�W�V�Y�[�P��
�V�M�Å�P�U�L�����J�H�Y�[�H�J�L�P�����L���V�U�S�P�U�L�����^�L�I���"
�����W�P�H�U�P�Ä�J�H�a�P�V�U�L���L���J�Y�L�H�a�P�V�U�L���K�P���\�U�H���J�H�T�W�H�N�U�H���V�M�Å�P�U�L���L���V�U�S�P�U�L�"
�����P�K�L�H�a�P�V�U�L���K�P���\�U�H���T�V�K�H�S�P�[�n���]�P�Y�H�S�L���K�P���K�P�M�M�\�Z�P�V�U�L���K�L�S���T�L�Z�Z�H�N�N�P�V�"
���� �Y�L�H�S�P�a�a�H�a�P�V�U�L�� �]�P�K�L�V�� �[�L�H�Z�L�Y�!�� �U������ �]�P�K�L�V�� �[�P�W�V�S�V�N�P�H�� �]�P�Y�H�S���N�\�L�Y�Y�P�S�S�H�� �K�L�S�S�H�� �K�\�Y�H�[�H�� �K�P�� ���� �T�P�U�\�[�V�� �L�M�M�L�[�[�P�]�V��
���T�H�_�������L�Z�J�S�\�Z�P���P���[�L�T�W�P���K�L�S�S�L���[�Y�H�U�Z�P�a�P�V�U�P���K�P���P�U�P�a�P�V���L���Ä�U�L�"
�����¸�`�L�S�S�V�^���W�Y�P�K�L�¹���U�V�[�[�\�Y�U�V���J�V�U���I�P�J�P�J�S�L�[�[�L���M�V�Z�M�V�Y�L�Z�J�L�U�[�P�!��coprogettazione e organizzazione con la 
community dei ciclisti, in particolare con Associazione Salvaiciclisti, LÕAltra Babele e FIAB ( Monte 
Sole Bike Group). I gadget fosforescenti verranno forniti durante la giornata inaugurale, in collabo-
razione con il progetto ÒsCATENAti!Ó condotto dallÕAssociazione LÕAltra Babele;
�����]�P�K�L�V���Y�L�J�H�W���K�L�S�S�»�L�]�L�U�[�V���L���K�L�S�S�»�P�U�[�L�Y�H���T�H�U�P�M�L�Z�[�H�a�P�V�U�L�!��n¡1 video recap  per rendere campagna e 
manifestazione attive anche dopo il periodo temporaneo di esecuzione.

Per il calendario approfondito si rimanda a: �(�S�S�L�N�H�[�V���)�F�7�S�H�U�U�P�U�N���H�[�[�P�]�P�[�n���L���Y�L�[�L���W�Y�V�N�L�[�[�\�H�S�L��
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� ���*�Y�V�U�V�W�Y�V�N�Y�H�T�T�H���H�[�[�P�]�P�[�n����������

Per maggiori dettagli si rimanda a: �(�S�S�L�N�H�[�V���)�F�7�S�H�U�U�P�U�N���H�[�[�P�]�P�[�n���L���Y�L�[�L���W�Y�V�N�L�[�[�\�H�S�L.

�(�[�[�P�]�P�[�n Gennaio �-�L�I�I�Y�H�P�V �4�H�Y�a�V �(�W�Y�P�S�L �4�H�N�N�P�V �.�P�\�N�U�V �3�\�N�S�P�V

Avvio progetto

Monitoraggio

Campagna di comunicazione

Casting per interviste

Realizzazione e montaggio 
interviste

Installazione interviste

Eventi promozionali

Bike pride e inaugurazione

Valutazione conclusiva

Rendicontazione

�������)�\�K�N�L�[���W�Y�L�]�L�U�[�P�]�V���K�L�S���W�Y�V�N�L�[�[�V

�3�H�� �Y�P�J�O�P�L�Z�[�H�� �K�P�� �J�V�U�[�Y�P�I�\�[�P�� �L�J�V�U�V�T�P�J�P�� �]�L�Y�Y�n�� �Z�\�K�K�P�]�P�Z�H�� �[�Y�H�� �N�S�P�� �L�U�[�P�� �L�� �P�� �W�H�Y�[�U�L�Y�� �Ä�U�H�U�a�P�H�[�V�Y�P�� ���P�U�� �M�H�Z�L�� �K�P��
�K�L�Ä�U�P�a�P�V�U�L������ �7�L�Y�� �T�H�N�N�P�V�Y�P�� �K�L�[�[�H�N�S�P�� �Z�P�� �Y�P�T�H�U�K�H�� �H�!���4�V�K�\�S�V�F�Y�P�J�O�P�L�Z�[�H�� �K�P�� �H�[�[�Y�P�I�\�a�P�V�U�L�� �K�P�� �J�V�U�[�Y�P�I�\�[�P��
�L�J�V�U�V�T�P�J�P��

�(�a�P�V�U�L �0�T�W�V�Y�[�V

Attivitˆ 1 Euro

Attivitˆ 2 Euro

Attivitˆ 3 Euro

�;�V�[�H�S�L Euro

�������9�L�M�L�Y�L�U�[�P���L���J�V�U�[�H�[�[�P

�(�Z�Z�V�J�P�H�a�P�V�U�L���)�P�J�P�Y�J�V�S�V�����J�H�W�V�Ä�S�H�������U�L�S�S�L���W�L�Y�Z�V�U�L���K�P���A�L�U�V���(�K�Y�P�L�U���0�N�V�Y���7�H�Z�X�\�P�U�P���L���(�U�K�Y�L�H���.�H�Y�Y�L�M�M�H
info@bicircolo.com
��������������� ������

�.�P�\�S�P�H���*�H�M�M�H�Y�V, project manager ÒLadri in guanti gialliÓ
giulia.caffaro@gmail.com
����������� ������� ��

�0�S���7�Y�L�Z�P�K�L�U�[�L���K�L�S�S�»�(�Z�Z�V�J�P�H�a�P�V�U�L���)�P�J�P�Y�J�V�S�V�����J�H�W�V�Ä�S�H��������������������������������������������������������������������������������������
�0�S���:�L�N�Y�L�[�H�Y�P�V���K�L�S�S�»�(�Z�Z�V�J�P�H�a�P�V�U�L���)�P�J�P�Y�J�V�S�V�����J�H�W�V�Ä�S�H��������������������������������������������������������������������������������������
Il Responsabile del progetto..............................................................................

I contenuti del presente atto sono assolutamente riservati e non possono essere divulgati, mostrati, 
comunicati a terzi senza previa autorizzazione. Altres“ • vietata la realizzazione e lo sfruttamento dei 
�K�H�[�P���W�Y�V�W�V�Z�[�P���Z�L�U�a�H���H�\�[�V�Y�P�a�a�H�a�P�V�U�L���K�L�S�S�»�H�]�L�U�[�L���K�P�Y�P�[�[�V�����P�K�L�U�[�P�Ä�J�H�[�V���U�L�S�S�H���W�L�Y�Z�V�U�H���[�P�[�V�S�H�Y�L���K�L�S���W�Y�V�N�L�[�[�V��
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�(���I�P�J�`�J�S�L
1990 Ð 2001
�A�H�N�Y�L�I�����*�Y�V�H�[�P�H

This is an exhibit from a past-life rela-
tionship. One of the things I never took 
�^�P�[�O�� �T�L���� ���0�� �O�V�W�L�� �[�O�L�� �Y�L�Z�[�� �L�U�K�L�K�� �\�W�� �P�U��
Caritas, like I asked.)
�;�O�L���W�L�Y�Z�V�U���0���^�H�Z���^�P�[�O���H�M�[�L�Y���[�O�P�Z���Y�L�S�H�[�P�V�U-
�Z�O�P�W���J�V�U�Z�P�K�L�Y�L�K���T�`���^�P�Z�O���P�U�J�Y�L�K�P�I�S�`���Z�[�\-
�W�P�K���� �^�L�U�[���[�V���T�`���L�_�»�Z���H�U�K���[�V�V�R���[�O�L���I�P�R�L��
back. When I ended this other relation-
ship, I left on a scorching summer day. 
I thought that going on foot or taking a 
�[�Y�H�T�� �^�V�\�S�K�� �I�L�� �\�U�I�L�S�P�L�]�H�I�S�`�� �K�\�T�I���� �:�V��
�0���N�V�[���V�U���[�O�L���I�P�R�L���������(�U�`�^�H� �̀����P�[�»�Z���N�Y�L�H�[���[�V��
have a means of transport out of a rela-
tionship.

�=�L�Y�`���V�S�K���Y�L�K���Y�H�J�P�U�N���I�P�R�L
�������`�L�H�Y�Z
�0�[�[�[�L�Y�I�L�L�R�����)�L�S�N�P�\�T

He left it there ... for me,
That rickety road racer.
�/�L���O�H�K���I�V�\�N�O�[���O�P�T�Z�L�S�M���H���U�L�^���I�P�R�L��
�(�U�K���[�O�L�Y�L���^�H�Z���U�V���Y�V�V�T���P�U���O�P�Z���º�U�L�^���S�P�M�L�»��
for the old one...
I looked it over, 
Tried it out,
Bought special clipless shoes
And raced it round Pajottenland to 
�J�O�H�Z�L���H�^�H�`���[�O�L���I�S�\�L�Z
�3�H�Z�[���^�L�L�R���0���I�V�\�N�O�[���H���U�L�^���V�U�L�����[�O�P�U�R�P�U�N��
�^�O�H�[���[�O�L���O�L�J�R��
A carefree singleton like me has no use 
�M�V�Y���[�O�H�[���V�S�K���^�Y�L�J�R��

Fig.2

Fig.1
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�7�S�H�U�P�T�L�[�Y�P�H���U�V�U���X�\�V�[�H�[�H���<�Y�I�H�U���*�L�U�[�L�Y�����J�V�U�J�L�Z�Z�H���K�H���<�Y�I�H�U���*�L�U�[�L�Y�����*�V�T�\�U�L���K�P���)�V�S�V�N�U�H��

Spazi coinvolti per allestimento e presentazione della mostra (Attivitˆ 1).

Fig.3
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Fig.4

Fig.5

�0�U�Z�[�H�S�S�H�[�P�V�U�����6�S�P�H�M�\�Y���,�S�S�P�H�Z�Z�V�U�����4�V�K�L�Y�U�H���4�\�Z�L�L�[���(�Y�R�+�L�Z�����:�[�V�J�R�O�V�S�T��������������

�;�V�K�L�Z�[�Y�P�L�I�L�����4�H�Z�I�L�K�V�����-�V�U�K�H�a�P�V�U�L���4�L�Y�[�a�����;�V�Y�P�U�V��������������
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