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***+,-./,01234+-,567-.892:3:5701234;
***+<=3,+-,56>2?2,=-9205:-5@93A3B05C5D,8?=0,5701234-,;
E==FGHH,2:+8,34+-,5 67-9I21205 :-5 J?K09<312L?5 ,0A9-5 :2,13F312:3:-,;
***+:2,13F?-=+-,
***+9F:+-,556M-345N3=90?3=05,0A9-5:2,13F312:3:;
***+2<3.2?3+09.H-?431-,H42?OP:2,+E=<5 6-?431-,5 ,0A9-5 :2,13F312:3:;
***+:.=+-,56Q29-112L?5R-?-9345:-5@9SK210;
***+<-913:2,+10<56>-913:05:-5-<F4-05F3935F-9,0?3,510?5:2,13F312:3:;
***+1-9<2+-,5 6T0<2=U5 V,F3W045 :-5 M-F9-,-?=3?=-,5 :-5 >2?8,IS42:0,;
***+101-<K-+-,556T0?K-:-9312L?5V,F3W0435:-5N-9,0?3,510?5Q2,13F312:3:
XY,2135C5Z9.S?213;
***+K8?:3120?0?1-+-,56-<F4-05C53C8:3,5:-5435Z[TV;
***+2?K0<-:843+09.564-,2L?5<-:8439;
***+K-:31-+09.556Q3W051-9-A93453:\8292:0;
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A-#6801*-)#(&8(0,$.-#(5*-*(81/)/>*-),(#0()*(3,02#-&*3/40(3,0()*(5#-&,0*

C,&1-*-(3#-3*0?*D(3*)/"#>(#0(#)(1-*1,'(3,-"/*)/"*"'(-#&5#1,<<<
E1/)/>*-(*"#38*"*$#01#()*(3,$80/3*3/40(0,(2#-.*):
)*($/-*"*'
)*(&,0-/&*'
#)(3,01*31,(+?&/3,(F*"*51*",(*()*(1,)#-*03/*("#()*(5#-&,0*G<(@8H#1*-()*($*0,
F&/0(68*01#&'(&/(0,(;*9(-/#&6,("#(3,01*6/,(,(;#-/"*&G(+*3/)/1*()*(3,$80/3*3/40
9("/&$/089#(#)($/#",(#0(#)(*33/"#01*",<
A,&18-*(*./#-1*(3,0()*&(5*)$*&("#()*($*0,(;*3/*(*--/.*(#2/1*0",(3-8>*-

((( .-*>,&(9(5/#-0*&<
B,01*31,(2/&8*)
I,0,("#(2,>(*"#38*",D(3*)$*",'(1-*078/),(&/0(1/18.#,&(0/(6-/1,&<
C*01#0#-&#(*()*($/&$*(*)18-*(78#()*(2?31/$*<(@/(#&1%(&#01*",(0,&(&#01*$,&<

J*(#&383;*(*31/2*(#&( +80"*$#01*):(K*3#-(78#( )*(5#-&,0*( &#( &/#01*
( #&383;*"*(9(3,0()/.#-1*"(5*-*(#L5-#&*-(&8&(#$,3/,0#&(&/0(&#-(/01#--8$5/"*<

@,0(0#3#&*-/*&(;*./)/"*"#&("#(-#)*3/40(5*-*(6#0#-*-(#)(#01,-0,("#(3,0+/*0>*
78#(+*3/)/1#0()*(-#)*3/40<



!#

=2/1*-(H8>6*-()*&(*33/,0#&(5-#2/*&(*)(*33/"#01#(,(78#(;*0())#2*",(*(#)),'(*&?
3,$,()*&(-#*33/,0#&("#()*(5#-&,0*<(M,(#&(*"#38*",(81/)/>*-(*$#0*>*(,
3;*01*H#(5*-*(3,0&#68/-(5,-(#H#$5),(78#(0,(&#($8#2*(,(0,(&#(78/1#(#)(3*&3,<

N*-($#0&*H#&(&#03/)),&'(3,-1,&(9(3,03-#1,&(&/0(81/)/>*-(1#-$/0,),6?*(1O30/3*<

C*0#H*-(),&(&/)#03/,&(*"#38*"*$#01#'(-#&5#1*0",(#)(-/1$,("#(3*"*(5#-&,0*<
!3,$5*P*-(#0(&/)#03/,(58#"#(&#-(80*(6-*0(*98"*<

N*-()*(/0+,-$*3/40(0#3#&*-/*(*)(5-/03/5/,(9("#H*-(78#()*(5#-&,0*(5-#6801#(),
78#(78/#-#(&*.#-<

M,($#01/-<(=&($#H,-("#3/-(0,(),(&O

N*-(*5,9,(#$,3/,0*)<(@/()*(5#-&,0*(&#(&/#01#(#01#0"/"*(9(*98"*"*(&#(58#"#
3,0+-,01*-("#&"#()*(*3,6/"*(9(#)(-#&5#1,("#(&8&(1#$,-#&(9(0#3#&/"*"#&<
I-*&$/1/-)#(*(80*(*33/"#01*",(78#(78#-#$,&(#01#0"#-(3,$,(&#(&/#01#'(58#"#
&#-(#)(5-/$#-(5*&,(5*-*(*98"*-),'(58#"#(;*3#-&#(3,0(80(&/$5)#(6#&1,(,(80*&
5,3*&(5*)*.-*&<

Q*2,-#3#-()*(#L5-#&/40(#$,3/,0*)<(A#-$/1/-(78#()),-#<(@#(;*0("#(2*)/"*-()*&
#$,3/,0#&("#()*(5#-&,0*(*+#31*"*'(5,-(),(78#(0,()#(78/1*-#$,&(/$5,-1*03/*
0/(*)(5-,.)#$*(0/(*()*&(-#*33/,0#&(3,0(+-*&#&(3,$,(R1*$5,3,(#&(5*-*(1*01,R
R;*9(,1-,&(78#(#&1%0(5#,-(78#(18R<

I-*&$/1/-(#$5*1?*'(3,$5-#0"/#0",(),(78#(#&*(5#-&,0*(#&1%(2/2/#0",(5#-,
#2/1*0",(+-*&#&(3,$,((R#01/#0",(5#-+#31*$#01#(),(78#(#&1*&(&/01/#0",R<

C,&1-*-(/01#-O&($#"/*01#(5-#6801*&(*./#-1*&(5#-,(&/0("#&2/*-(#)(1#$*("#)
*33/"#01#(&/()*(5#-&,0*(78/#-#(;*.)*-("#(#)),<

I-*&$/1/-(&#68-/"*"(9(3,01-,)("#()*(&/18*3/40<(C*0/+#&1*-(08#&1-*(5-,+#&/,0*)/"*"
9(.8#0(3,0,3/$/#01,("#(),(78#(#&1*$,&(;*3/#0",'(5#-,(#2/1*0",(80*(*31/18"
5*1#-0*)/&1*<

B8/"*-( #)( &#01/",( "#)( ;8$,-( 9*( 78#( 58#"#( &#-( *"#38*",( 5#-,( 58#"#
$*)/01#-5-#1*-&#<



!$

B8/"*-()*&(*81,(-#2#)*3/,0#&<(=)(5-,+#&/,0*)(3,01*-%(&/18*3/,0#&(5*-#3/"*&(78#
;*(2/2/",(&4),(&/()*(5#-&,0*(*+#31*"*(0,&(),(5/"#(#L5-#&*$#01#(9()*(&/18*3/40
&#(-#&,)2/4(3,0(OL/1,<
J*(/01#-2#03/40(5&/3,)46/3*(5-#3,>(#&(/$5-#&3/0"/.)#'(9*(78#()*($*0#-*(#0
78#(80*(5#-&,0*(&#(#0+-#01#(*(80*(*33/"#01#(#0(&8(2/"*(#&("#1#-$/0*01#(5*-*
&8(+818-,(9(5*-*(80("#&#0)*3#(),($#0,&(1-*8$%1/3,(5,&/.)#(#(/03)8&,(5*-*()*
38-*3/40("#(;#-/"*&(9(1-*8$*&(+?&/3,&<

!"#$%&("#()*&(#&1-*1#6/*&("#(3,$80/3*3/40(9*(3/1*"*&'(#0(38*01,(*(#&1-*1#6/*&
3,03-#1*&("#(*318*3/40(#0(),&($,$#01,&(/0$#"/*1*$#01#(5,&1#-/,-#&(*(80
*33/"#01#(&86#-/$,&()*&(&/68/#01#&:

@,0(5-/,-/1*-/,&(),&(5-/$#-,&(*8L/)/,&(+?&/3,&(5,-(),(78#(&/("/&5,0#$,&("#(),&
3,0,3/$/#01,&(*"#38*",&(*98"*-#$,&(#0(#)),<

J#(#L5)/3*-#$,&(78O(&#()#(#&1%(;*3/#0",(9(5,-(78O<(A,-(#H#$5),:(0,(5,"#$,&
$,2#-1#(;*&1*(78#(0,(78/1#$,&(),(78#(1#(*5-/&/,0*(,(0,(2*$,&(*(78/1*-1#(#)
3*&3,(;*&1*(78#(0,())#68#$,&(*)(;,&5/1*)<

S#)*-(5,-()*(/01/$/"*"("#()*(5#-&,0*(9(3,01-,)*-(*(),&(38-/,&,&<

=L5)/3*-)#(78#(2*(*(;*3#-&#(3,0(&8&(5#-1#0#03/*&<(N*-(/0+,-$*3/40(&,.-#(&/
&#(;*())*$*",(*(80(+*$/)/*-(9(,+-#3#-&#(5*-*())*$*-(&/(),(0#3#&/1*

M,("#H*-)#(&,),(*8078#(&#(*)*-68#0(),&(1-*.*H,&(5*-*(-#&3*1*-)#<

S*),-*-()*(/0+,-$*3/40(78#(&#("*(&,.-#(*3,$5*P*01#&(8(,1-,&(/$5)/3*",&<(=&
/$5,-1*01#("*-(/0+,-$*3/40(&/()*(&*.#$,&("#(34$,(&#(#038#01-*0(),&(,1-,&
*+#31*",&'("#("40"#(#&1%0(9("#(34$,(9(38%0",(5,"-%(3,01*31*-(3,0(#)),&<

N*-(/0&1-833/,0#&($89(&#03/))*&<(!($*9,-("#&3,01-,)("#()*(5#-&,0*'($*9,-
+/-$#>*(9(&#03/))#>(#0()*&(/0&1-833/,0#&<(N*-(/0+,-$*3/40(9(+*3/)/1*-(),&(1-%$/1#&
*"$/0/&1-*1/2,&(9(*3,$5*P*-),(*(;*.)*-(3,0()*(T8*-"/*(B/2/)'()*(A,)/3?*(J,3*)
#13<<<<

U#+,->*-(),(78#(#&1%(;*3/#0",(./#0<

C*01#0#-(3,01*31,(2#-.*)(&/(#)(+?&/3,(,(2/&8*)(0,(#&(5,&/.)#<



!%

J,&(&?01,$*&(5-,5/,&("#(80(I=AI("#&3-/1,&(*01#-/,-$#01#'(&#(1-*1*0($#"/*01#
80*(2*-/#"*"("#($,"*)/"*"#&("#(5&/3,1#-*5/*(9(1-*1*$/#01,(+*-$*3,)46/3,<
M,(;*9(*80(80(1-*1*$/#01,("#+/0/1/2,(9(*)680,&(5*3/#01#&(&,),(),6-*0(80*
$#H,-?*(5*-3/*)<(J*&(5&/3,1#-*5/*&($%&(81/)/>*"*&(5*-*(#&1#(1/5,("#(1-*&1,-0,&
&,0:

A&/3,1#-*5/*("/0%$/3*
A&/3,1#-*5/*(3,60/1/2*
I#-*5/*(6-85*)
I#-*5/*("#(#L5,&/3/40<

J,&(,.H#1/2,&("#)(1-*1*$/#01,(#0(1O-$/0,&(6#0#-*)#&(2*0(*(&#-(*98"*-(*()*
5#-&,0*(*(1-*0&/1*-(5,-(80(5-,3#&,(#0(#)(78#(1#0"-%(78#(/01#6-*-(80(;#3;,
1-*8$%1/3,(78#(5,-(&8(/01#0&/"*"(9(3*-%31#-(&,-5-#&/2,(-,$5/4(#)(&/&1#$*("#
+803/,0*$/#01,($#01*)'(3,60/1/2,(9(#$,3/,0*)(;*./18*)<(V( 1,",(#)),(;*-%
"/&$/08/-(#)(-/#&6,("#(*6-*2*$/#01,("#()*(&/01,$*1,),6?*(5-#&#01#(*&?(3,$,
#)("#&*--,)),("#(3,0"831*&(1*)#&(3,$,(3,0&8$,("#(*)3,;,)(9(,1-*&(&8&1*03/*&'
3,0"831*&(2/,)#01*&(#(/03)8&,(#)(&8/3/"/,<

J,&(#&18"/,&(1*$./O0(-#2#)*0(78#()*($#"/3*3/40(*98"*(3,0(),&(&?01,$*&("#
)*( *0&/#"*"'( "#( )*( "#5-#&/40( 9( +*3/)/1*( #)( &8#P,<( J*( $#"/3*3/40( $%&
;*./18*)$#01#(8&*"*(#0(#)(I=AI(&,0(),&(/0;/./",-#&(&#)#31/2,&("#()*(-#3*51*3/40
"#(&#-,1,0/0*'(FW<U<@<@<G(78#(&,0(80*($,"#-0*(+*$/)/*("#(5&/3,+%-$*3,&'(1*)#&
3,$,()*(&#-1-*)/0*D()*(+)8,L#1/0*D()*(5*-,L#1/0*<

I*$./O0(&#(;*0(81/)/>*",(,1-,&(*01/"#5-#&/2,&( ))*$*",&( 1-/3?3)/3,&(9( ),&
/0;/./",-#&("#()*($,0,*$/0,(,L/"*&*(FWC!XG<(A*-*(),&(1-*&1,-0,&("#)(&8#P,'
&#(81/)/>*0(),&(&#"*01#&(#(;/5041/3,&(9(#0(3*&,&("#(*)1,(0/2#)("#(*6-#&/2/"*"'
&#(;*0(81/)/>*",(),&(*01/5&/341/3,&(*1?5/3,&<

Y<Z -#3,$#0"*3/,0#&(6#0#-*)#&(9(+,-$*&
"#(/01#-2#03/40(5*-*(5-,+#&/,0*)#&(&,.-#
)*&(-#*33/,0#&(5&/3,)46/3*&(78#(*5*-#3#0
#0()*&(&#$*0*&[$#&#&(5,&1#-/,-#&



!&

J*(#)#33/40("#()*($#"/3*3/40'("#.#(-#*)/>*-&#(#0(+,-$*(/0"/2/"8*)(5*-*
3*"*(5*3/#01#'(1-*&(-#*)/>*-(80*(5-,+80"*(9("#1*))*"*(#2*)8*3/40("#)(38*"-,
3)?0/3,(9(&#6\0(&8&(*01#3#"#01#&(5#-&,0*)#&D(+*31,-#&("#(28)0#-*./)/"*"D
5-#&#03/*( ,( 0,( "#( ,1-*&( 5*1,),6?*&( 5&/3,)46/3*&( F3,$,-./)/"*"G( 9],
#0+#-$#"*"#&(3)?0/3*&(3,03,$/1*01#&'("#./#0",(3,0&/"#-*-&#(1*$./O0
5,&/.)#&(/01,)#-*03/*&(#(/01#-*33/,0#&($#"/3*$#01,&*&<

B,0( -#&5#31,( *)( 1-*1*$/#01,( 5&/3,)46/3,'( #L/&1#0( $83;*&( 1O30/3*&'
5-,3#"/$/#01,&(9(*.,-"*H#&(5&/3,1#-*5O81/3,&(9'(*)(/68*)(78#(,38--#(3,0
),&(5&/3,+%-$*3,&'(0,(#L/&1#(80(\0/3,(5-,3#"/$/#01,(78#(.-/0"#(80(-#&8)1*",
#L/1,&,(5*-*(1,",&(),&(5*3/#01#&<

B,$,( 1-*1*$/#01,&( "#( #)#33/40( &#( 81/)/>*0( )*&( I#-*5/*&( B,60/1/2*[
B,0"8318*)#&D()*(I#-*5/*(A&/3,"/0%$/3*D()*(I#-*5/*(T-85*)'(Q*$/)/*-(9(),&
T-85,&( "#( !81,( !98"*D( )*( J,6,1#-*5/*( 9( $89( #&5#3/*)$#01#( ),&
5-,3#"/$/#01,&(,(I#-*5/*&("#(=L5,&/3/40(,("#(!+-,01*$/#01,(78#(1/#0"#0
*)(-#5-,3#&*$/#01,("#)(#2#01,(1-*8$%1/3,(9(5,&/./)/1*0()*(&/$.,)/>*3/40("#)
#2#01,(1-*8$%1/3,(5-,38-*0",(78#()*(#$,3/40(78#(/--8$5/4("#(+,-$*(*.-851*
&#*(*&/$/)*"*(5,-(#)(&8H#1,(9(+,-$#(5*-1#("#(&8(+803/,0*$/#01,(*"*51*",<

M,(,.&1*01#'()*($*9,-?*("#(*81,-#&(3,/03/"#0(#0()*(3,02#0/#03/*("#()*
81/)/>*3/40("#($O1,",&(3,$./0*",&'(+*-$*3,)46/3,&'(5&/3,1#-*5O81/3,&(9
"#(#L5,&/3/40'("#3/"/#0",(&#6\0()*(&/18*3/40(3)?0/3*("#)(5*3/#01#(78O
$O1,",(-#&8)1*-%($%&(3,02#0/#01#<(J*(#)#33/40("#)(1/5,("#(*.,-"*H#("#.#
-#*)/>*-&#(&#6\0()*(#&1-8318-*("#(5#-&,0*)/"*"(9(#0(+,-$*(3,;#-#01#(3,0
)*(;/&1,-/*(5#-&,0*)("#(3*"*(5*3/#01#<



!!

=0( )*(#01-#2/&1*(3,0(80*(5#-&,0*(*+#31*"*(5,-(80(*33/"#01#(,(&83#&,
1-*8$%1/3,'(#&(/$5,-1*01#("*-)#(80*&(-#3,$#0"*3/,0#&(6#0#-*)#&<(=0(5-/$#-
)86*-(#L5),-*-#$,&(),&(*01#3#"#01#&(5&/3,5*1,)46/3,&("#()*(5#-&,0*(*+#31*"*'
),&(&?01,$*&(78#(5-#&#01*(#0()*(*318*)/"*"(9(2*),-*-#$,&(#)(1/#$5,(78#(;*
1-*&38--/",("#&"#(#)(*33/"#01#<(@/(&#(3,0&/"#-*(78#()*(&/01,$*1,),6?*(5#-&/&1#
,(#$5#,-*("8-*01#(Y($#&#&(9],(;*9(*01#3#"#01#&(5&/3,5*1,)46/3,&(3,$,
+*31,-#&("#(-/#&6,'(#&(3,02#0/#01#(-#$/1/-(*(80(5-,+#&/,0*)(5&/34),6,<

J*&(-#3,$#0"*3/,0#&(78#(&#()#(58#"#0(;*3#-(*()*(5#-&,0*(*33/"#01*"*(&,0:

=01/#0"*(78#(),&(&?01,$*&(78#(1/#0#(&,0(0,-$*)#&("#&58O&("#(;*.#-(2/2/",
80(*33/"#01#<

=01/#0"*(&8&(&?01,$*&(3,$,(5*-1#("#(80(5-,3#&,(78#(0#3#&/1*(1/#$5,<(A,-
#)),'(0,(1#06*(5-/&*(#0(#03,01-*-&#($#H,-<

C*01#06*'(#0()*($#"/"*("#(),(5,&/.)#'()*&(-81/0*&("#(&/#$5-#<

M,(#&3*5#("#( )*&(&/18*3/,0#&'(5#-&,0*&(9( )86*-#&(78#( )#( -#38#-"#0(*)
*33/"#01#<

^8&78#(*(80*(5#-&,0*("#(3,0+/*0>*(3,0(78/#0(;*.)*-("#(&8(#L5#-/#03/*(9
&#01/$/#01,&<

^8&78#($*0#-*&("#(-#)*H*-&#(78#(&#(*"*51#0(*(&8(+,-$*("#(2/"*<

^8&78#(*&#&,-*$/#01,(5-,+#&/,0*):()#6*)'($O"/3,(9(5&/3,)46/3,<

@/(),&(&?01,$*&(5#-&/&1#0(,(#$5#,-*0(1-#&($#&#&("#&58O&("#)(&83#&,'(&,)/3/1#
*98"*(5&/3,)46/3*(#&5#3/*)/>*"*<

Y<Z<_ 34$,(*+-,01*-(#)(/$5*31,(5&/3,)46/3,
"#(80(*33/"#01#

!

"

#

$

%

&

'
(



!'

J,&(+*$/)/*-#&(9(*$/6,&("#()*(5#-&,0*(78#(;*(&8+-/",(80(*3,01#3/$/#01,
1-*8$%1/3,(,(*33/"#01#'(58#"#0(*98"*-("#($83;*&( +,-$*&'(5,-(#)),(#&
/$5,-1*01#(&86#-/-)#&(1*$./O0(5*81*&("#(*318*3/40(3,$,(#&1*&:

X+-O>3*)#(3,$5*P?*(5#-,(-#&5O1#)#(&/(0,()*(78/#-#<

!9\"#)#(*(#01#0"#-(78#(#&(0,-$*)(&#01/-&#($*)("#&58O&("#(),(78#()#(;*
,38--/",<

A#-$?1*)#(78#(38#01#()*&(2#3#&(78#(0#3#&/1#(),(78#(,38--/4<(@/(78/#-#(;*.)*-
&,.-#(#)),(0,()#(3*$./#("#(3,02#-&*3/40<

A#-$?1*)#(78#(#L5-#&#(34$,(&#(&/#01#(9(),(78#(5/#0&*(&/0(;*3#-(H8/3/,&("#
2*),-(0/(38)5*-<

@/(;*9(-#*33/,0#&("#())*01,(5#-$/1*(78#(&83#"*0<

C8O&1-#)#(&8(3,0+/*0>*(#0(&8&(5-,5/,&(-#38-&,&(5*-*(&85#-*-(),(,38--/",<

U#6-#&#(*(&8&(-81/0*&("/*-/*&(9(*9\"#)#(*(-#6-#&*-(*()*&(&89*&<

!0?$#)#(*(.8&3*-(*&#&,-*$/#01,()#6*)'($O"/3,(9(5&/3,)46/3,<

@/(,.&#-2*(78#(),&(&?01,$*&((0,($#H,-*0(,(#$5#,-*0("#&58O&("#(1-#&($#&#&
"#)(&83#&,(*0?$#)#(*(.8&3*-(*98"*(5&/3,)46/3*(#&5#3/*)/>*"*<

Y<Z<Z< 34$,(58#"#0(*98"*-(),&(+*$/)/*-#&(9(*$/6,&
*()*(5#-&,0*(78#(;*(&8+-/",(80(*33/"#01#
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!"

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

!"#$%&"'#(&#&.1,&.$&#+'4'#%.#/*'+&('#.'*4)"3#+'.#%.)#",4,1)+,-.#1&4/'*)"3
+%;)#&9'"%+,-.3#6)7,1%)"4&.1&#)9).<)#6)+,)#")#(%/&*)+,-.:#=,.#&47)*0'3
/)*)#%.)#4,.'*>)#&"#/*'+&('#(&#/%&$&#+'4/",+)*#;#(%/'.&*#,.+"%('#1*)(1'*.'(
/(>5%,+'(:

!"#$%&"'#.'*4)"#/)()*>)#/'*#")(#(,0%,&.1&(#&1)/)(?

=6'+@:#A&0)+,-.#1*)(#&"#+6'5%&#&4'+,'.)"?#=&#,"%(1*)#+'.#&B/*&(,'.&(#1)"&(
+'4'3#CA'#/%&$&#(&*#9&*$)$C#CA'#&(#/'(,7"&C3#&#,.+"%('#+'.#+*,(,(#$&#/2*$,$)
$&#+'.+,&.+,)#D$&(4);'(E:#F'(1&*,'*4&.1&#/%&$&#)/)*&+&*#&47'1)4,&.1'
&4'+,'.)"#;#$&(+'.+,&*1'#;#/%&$&#$%*)*#6'*)(#'#$>)(:

G)7,)#H#!9,1)+,-.:#I)#*)7,)#&(#&"#(&0%.$'#)8&+1'#5%&#4J(#/%&$&#$&(1)+)*
$&(/%2(#$&#")#1'4)#$&#+'.+,&.+,):#K&($&#")#*&7&"$>)#/'*#"'#'+%**,$'#.'#(&
/%&$&#&")7'*)*#")#/2*$,$):#I)#*)7,)#(,*9&#/)*)#.'#$&(4);)*(&#;#.'#$&/*,4,*(&3
/&*'#.'#/&*4,1&#")#&")7'*)+,-.:

!.1*&0)#)"#$'"'*:#I'(#(&.1,4,&.1'(#5%&#/*&$'4,.).#('.#")#1*,(1&<)#/'*#")
/2*$,$)3#")#.'(1)"0,)#;#")#(&.()+,-.#$&#9)+>'#,.1&.(':#I)#1*,(1&<)#;#")#/&.)
/'*#")#/2*$,$)#&(#%.)#&1)/)#/'(1&*,'*#)#")#*)7,)#;#)#/)*1,*#$&#)6>#(>#(&#/%&$&
&")7'*)*#&"#$%&"':

!")7'*)+,-.:#L*)(#%.#/&*,'$'#$&#1,&4/'#$&1&*4,.)$'#&"#6&+6'#1*)%4J1,+'#(&
,.1&0*)#&.#")#6,(1'*,)#/&*('.)"#+'4'#%.#)+'.1&+,4,&.1'#,4/'*1).1>(,4'#/&*'
(,1%)$'#&.#&"#/)()$'#(,.#5%&#*&(1&#&.&*0>)#/)*)#*&&(1)7"&+&*#"'(#9>.+%"'(
('+,)"&(#/&*('.)"&(:#!(#")#&1)/)#$&#")#*&'*0).,<)+,-.#;#")#*&+%/&*)+,-.:#=&
&4/,&<)#)#4,*)*#)"#8%1%*'#;#)#*&+'.(1*%,*#&"#4%.$'#+'.#%.#.%&9'#(,0.,8,+)$':

,.1&*9&.+,-.#/(,+'"-0,+)#&.#)++,$&.1&(#+'.
*&(%"1)$'#$&#4%&*1&?#,.1&*9&.+,-.#&.#&"#$%&"'

M

!

"

#

$



#$

!(1)(#&1)/)(#.'#/'$&4'(#&.1&.$&*")(#+'4'#/&*,'$'(#8,N'(#+'.#%.#1,&4/'
+'.+*&1'3#'*$&.)$'3#;)#5%&#4J(#7,&.#(&#1*)1)#$&#8)(&(#5%&#(&#('")/).3
+'&B,(1&.#;#(&#4&<+").#&.#1'$'#&"#/*'+&(':

!(#4%;#$,8>+,"#$&1&*4,.)*#+%).$'#(&#6)#*&(%&"1'#&"#$%&"'3#)%.5%&#(&#+'.(,$&*)
+'4'#4'4&.1'#+")9&#+%).$'#")#/&*('.)#(&#&.+%&.1*)#&.#")#+%)*1)#8)(&#;#&(
+)/)<#$&#4,*)*#6)+,)#&"#/)()$'#;#*&+'*$)*#+'.#/&.)#(&*&.)#/&*'#(,.#$'"'*
)"#8)""&+,$':#!"#/&*,'$'#6)7,1%)"#&.#&"#5%&#(&#""&0)#)#&(1&#4'4&.1'#(%&"&#(&*
$&#%.'(#O#)P'(:
I)(#/&*('.)(#1'"&*).#4)"#")#/2*$,$)#$&#%.#(&*#5%&*,$'#/&*'#"'#1'"&*).#/&'*
(,#&(#/'*#%.)#)++,-.#6%4).)#.'#$&",7&*)$)#D&**'*#'#8)""'#6%4).'E#;#/&'*#)Q.
+%).$'#(&#1*)1)#$&#%.)#)++,-.#6%4).)#$&",7&*)$):#R5%>3#")#*)7,)#/%&$&
$,8,+%"1)*#4J(#5%&#&.#'1*'(#+)('(#).1&*,'*&(#&"#1*J.(,1'#)#%.)#)+&/1)+,-.#$&
"'(#6&+6'(:

I'(# $%&"'(# (&# 9%&"9&.# /)1'"-0,+'(# D""&0).$'# )# 9&*$)$&*'(# +%)$*'(
4&").+-",+'(E#+%).$'#$%*).#4J(#)""J#$&#"'#*)<'.)7"&#;#+%).$'#")#/&*('.)
.'#/%&$&#,$&.1,8,+)*#4J(#+")*)4&.1&#")#*)<-.#$&#(%#/&()*:

=,#(&#$&1&+1)*)#")#/&*(,(1&.+,)#$&#"'(#(>.1'4)(#/*'/,'(#$&#")(#8)(&(#$&(+*,1)(
R#;#S3#(&*>)#)+'.(&N)7"&#")#+'.(%"1)#)#%.#/*'8&(,'.)"#$&#")#/(,+'"'0>)#/)*)
&9)"%)*#")#.&+&(,$)$#'#.'#$&#,.,+,)*#%.#1*)1)4,&.1':

L'$)(#&(1)(#'*,&.1)+,'.&(#1,&.&.#")#4,(4)#9)",$&<#+%).$'#1*)1)4'(#)#/&*('.)(
5%&#6).#(,$'#"'(#*&(/'.()7"&(#$&"#(,.,&(1*':



#%

!.#+'.+"%(,-.3# ")#)1&.+,-.#/(,+'"-0,+)#&.#%.#)++,$&.1&#&(# ,4/'*1).1&#;
.&+&()*,):#!"#)7'*$)N&#$&"#(&*#6%4).'#$&#8'*4)#,.1&0*)"3#)1&.$,&.$'#)#1'$)(
")(#J*&)(#&(# ,4/*&(+,.$,7"&#('7*&# 1'$'#+%).$'#)1&.$&4'(#)#/&*('.)(
)8&+1)$)(#/'*#%.#(%+&('#1*)%4J1,+'#5%&#6)#(%/%&(1'#%.)#*%/1%*)#&.#(%#9,$)
/)()$)#;#5%&#9)#)#+'.$,+,'.)*#(%#8%1%*':

F'*#&""'3#(,#+'4'#/*'8&(,'.)"&(3#)1&.$&4'(# "'(#)(/&+1'(#&4'+,'.)"&(#;
/(>5%,+'(#$&#")#/&*('.)#)8&+1)$)#/'*#%.#)++,$&.1&#;#$&#(%#&.1'*.'3#(,.
,4/*'9,()*#;#+'.#%.)#8'*4)+,-.#)$&+%)$)3#.'#(-"'#+'.(&0%,*&4'(#)",9,)*#(%
(%8*,4,&.1'3#(,.'#,.+"%('3#)7)*)1)*#"'(#+'(1&(#().,1)*,'(:

!(1)(#/)%1)(#('.#1)47,2.#$&#)/",+)+,-.#('7*&#")(#/&*('.)(#+)%().1&(#$&#%.
)++,$&.1&#;#+'.#&"")(#/'$&4'(#)",9,)*#(%#).0%(1,):

#+'.+"%(,'.&(T



0%>)#N%*>$,+)#7J(,+)
;#/*J+1,+)#).1&#%.#)++,$&.1&

>.$,+&

!%%%U.1*'$%++,-.

"###V)(&#/*&9&.1,9)

## S:W:##!"#(&0%*'

## S:O:##X'7&*1%*)(

#%%%V)(&#,.,+,)"?#5%2#6)+&*#).1&#%.#)++,$&.1&

## X:W:#K&7&*#$&#()"9)4&.1'

## X:O:#F)*1&#)4,(1'('#$&#)++,$&.1&#;#)1&(1)$'

$###V)(&#9)"'*)1'*,)#$&#$)P'(

## K:W:#!"#7)*&4'

## K:O:#F&*,1)N&#$)P'(#4)1&*,)"&(#D,.1&*9&.+,-.#$&#
#######/2*,1'(E

&###V)(&#N%$,+,)"?#9>)#+,9,"3#/&.)"#;#)$4,.,(1*)1,9)

#&



#'

Y&.$'#'#9'"9,&.$'#$&"#1*)7)N'3#&.#&"#)%1'7Q(3#&.#")#+)""&3#&.#&"#+'"&0,'3#&.#%.
/)*5%&3#+'.#&"#+'+6&3#")#4'1'3#")#7,+,+"&1)3#/*)+1,+).$'#$&/'*1&3Z:#!.#+%)"5%,&*
4'4&.1'#&(1)4'(#&B/%&(1'(#)#(%8*,*#%.#)++,$&.1&:

!"#X-$,0'#X,9,"#&.#(%(#)*1>+%"'(#W[\O#;#W[\]3#/").1&)#")#*&(/'.()7,",$)$#0&.&*)"
5%&#(%*0&#/'*#")#+'4,(,-.#$&#%.#$)P'#/'*#)++,-.#%#'4,(,-.3#(&)#")#)+1,9,$)$
5%&#(&)#")#5%&#*&)",+&.3#7,&.#(&).#"'(#4&.'*&(#5%&#(&#&.+%&.1*&.#7)N'#")
0%)*$)#$&#(%(#/)$*&(#'#1%1'*&(3#"'(#$,*&+1'*&(3#$%&P'(#$&#&(1)7"&+,4,&.1'(3
&4/*&()(#'#7,&.3#")(#/&*('.)(#'#&.1,$)$&(#1,1%")*&(#$&#%.#+&.1*'#$'+&.1&#$&
&.(&P).<)#.'#(%/&*,'*3#/'*#"'(#)+1'(#+'4&1,$'(#/'*#"'(#)"%4.'(#4&.'*&(
$%*).1&#&"#1,&4/'#5%&#"'(#4,(4'(#&(12.#$&(&4/&P).$'#)+1,9,$)$&(#/*'/,)(
$&"#+&.1*'3#;)#(&).#&(+'")*&(3#&B1*)&(+'")*&(#'#+'4/"&4&.1)*,)(:

X%).$'#(&#/*'$%+&#%.#)++,$&.1&#/%&$&#5%&#(&)4'(#*&(/'.()7"&(#'#.'#$&"
4,(4'3#,.+"%('#5%&#")#*&(/'.()7,",$)$#(&)#+'4/)*1,$):#F'$&4'(#1&.&*#"&(,'.&(
8>(,+)(#;H'#/(>5%,+)(#5%&#/%&$&.#)/)*&+&*#,.4&$,)1)4&.1&#'#4).,8&(1)*(&#+'.
/'(1&*,'*,$)$:

=,#%(1&$#.'#&(#&"#Q.,+'#*&(/'.()7"&#'#.'#1,&.&#*&(/'.()7,",$)$#)"0%.)#1,&.&
$&*&+6'#)#(&*#+'4/&.()$'#/'*#"'(#$)P'(#(%8*,$'(:#!.#+)('#$&#4%&*1&#&()(
,.$&4.,<)+,'.&(#('.#/&*+,7,$)(#/'*#"'(#6&*&$&*'(#$&#")#9>+1,4):

I)(#,.$&4.,<)+,'.&(#(&#*&+")4).#+'4'#4&$,'#/)*)#)",9,)*#'#*&()*+,*(&#%.'
4,(4'#$&#"'(#$)P'(#;#/&*N%,+,'(#5%&#"&#6)#'+)(,'.)$'#%.#1&*+&*'3#/'*#1).1'3
(%#+%).1>)#$&7&#&(1)*#)+'*$&#+'.#")#+%).1,8,+)+,-.#'7N&1,9)#$&#1)"&(#$)P'(#;
/&*N%,+,'(:#!(1)#,.$&4.,<)+,-.#.'#$&7&#(%/'.&*#%.#&.*,5%&+,4,&.1'#$&"#5%&
")#/&*+,7&3#1).#(-"'#%.)#+'4/&.()+,-.3#4%+6)(#9&+&(#+%).1,'()#/&*'#,.(%8,+,&.1&3
/'*#&"#$)P'#;#"'(#/&*N%,+,'(#/)$&+,$'(:

!(#$&#9,1)"#,4/'*1).+,)#*&+'/,")*#1'$'(#"'(#$&1)""&(#/'(,7"&(#$&"#)++,$&.1&#/)*)3
/'*#4&$,'#$&#")(#/*%&7)(3#$&4'(1*)*#")#+%"/)7,",$)$#$&#%.#1&*+&*'#;#&B,0,*#%.)
+'4/&.()+,-.#&+'.-4,+):

,.1*'$%++,-.!



#(

I)#('+,&$)$#)+1%)"#6)#,4/%&(1'#%.#.,9&"#$&#)+1,9,$)$#&.#&"#5%&#"'(#$&(/")<)4,&.1'(
('.#/)*1&#8%.$)4&.1)":#F'*#&(1'3#")#%1,",<)+,-.#$&#+'+6&(3#+)4,'.&(#'#4'1'(#(&
6)#+'.9&*1,$'#&.#%.#&"&4&.1'#+)(,#,.$,(/&.()7"&#/)*)#&"#$&()**'""'#$&#.%&(1*)
)+1,9,$)$#$,)*,):

F'*#'1*)#/)*1&3#1)47,2.#(&#""&9).#)#+)7'#)+1,9,$)$&(#$&#1'$'#1,/'3#&.#")(#5%&
&(1)4'(#(,&4/*&#&B/%&(1'(#)#(%8*,*#'#/*'9'+)*#%.#)++,$&.1&:#DF%&(1'(#$&#1*)7)N'3
$'4,+,",'(3#+&.1*'(#&(+'")*&(3#)+1,9,$)$&(#$&/'*1,9)(#;#$&#*,&(0'3ZE#!.#1'$'(
&(1'(#(%/%&(1'(#(&#6)#.'*4)",<)$'#")#/'(,7,",$)$#$&#+'.+&*1)*#%.#(&0%*'#/)*)
/'$&*#+%7*,*# ")(#$,8&*&.1&(#*&(/'.()7,",$)$&(#D=!^_G`=#IRS`GRI!=3#K!
K`aUXUIU`3#!=X`IRG!=3#K!#RXLUbUKRK!=#K!F`GLUbR=3ZE:

X&.1*J.$'.'(#&.#&"#(&+1'*#$&"#)%1'4-9,"3#+'4&.1)*#5%&#&"#0*).#.Q4&*'#$&
9&6>+%"'(#5%&#+,*+%").#/'*#.%&(1*)(#+)""&(#;#+)**&1&*)(#0&.&*).#%.'(#*,&(0'(#&.
"'(#5%&#1'$'(#/'$&4'(#9&*.'(#)8&+1)$'(:#R%.5%&#(&)4'(#%.'(#4)0.>8,+'(
+'.$%+1'*&(#.)$)#.,#.)$,&#/%&$&#0)*).1,<)*.'(#")#,.&B,(1&.+,)#$&#0'"/&(#'
)++,$&.1&(3#;)#5%&#&.#2(1'(3#)$&4J(#$&#")#,4/*%$&.+,)3#1)47,2.#N%&0).#%.)
7)<)#,4/'*1).1&#8)+1'*&(#$,8>+,"&(#$&#+'.1*'")*:#!.#%.'(#+)('(#/'$*&4'(#+)%()*
%.#$)P'#8>(,+'#'#4)1&*,)"#)#1&*+&*)(#/&*('.)(3#;#&.#'1*'(3#(&*&4'(#.'('1*'(#"'(
$,*&+1)4&.1&#/&*N%$,+)$'(#/'*#%.#(,.,&(1*':

!(1&#&(1)$'#$&#*,&(0'#/&*4).&.1&#5%&#0&.&*)#")#%1,",<)+,-.#$&#9&6>+%"'(3#%.,$'
)#"'(#&"&9)$'(#+'(1&(#&+'.-4,+'(#;#('+,)"&(#5%&#/*'9'+).#"'(#)++,$&.1&(#$&
1*J8,+'3#6,<'#.&+&()*,'#&"#&(1)7"&+,4,&.1'#'7",0)1'*,'#$&#%.#(,(1&4)#*&/)*)$'*#$&
"'(#$)P'(#+)%()$'(#/'*#$,+6)#%1,",<)+,-.?#&"#(&0%*'#$&"#)%1'4-9,":

!"#8%.$)4&.1'#$&#")#*&(/'.()7,",$)$#'7N&1,9)#&(1J#&.#&"#*,&(0'#5%&#(%/'.&.#/'*
(>#4,(4)(#+,&*1)(#)+1,9,$)$&(#D/'*#&N&4/"'3#")#4&*)#/'(&(,-.#;#%('#$&#%.)

V)(&#/*&9&.1,9)"
S:W !"#(&0%*'



#)

4J5%,.)#"")4)$)#)%1'4-9,"E:#F'*#"'#1).1'3#(&#0)*).1,<)#")#*&/)*)+,-.#&8&+1,9)
$&#"'(#$)P'(#(%8*,$'(3#)Q.#+%).$'#.'#&B,(1)#+%"/)#'#.&0",0&.+,)#$&#5%,&.#"'(
+)%(-:
I)#/*&(&.+,)#$&"#(&0%*'#*)1,8,+)#&"#+)*J+1&*#('+,)"#$&"#4,(4'3#;)#5%&#/)*)
/*'$%+,*(&#")#*&/)*)+,-.#$&"#$)P'#.'#(&#/*&+,()#5%&#&"#+)%().1&#6);)#+'4&1,$'
$&",1'#)"0%.':#X'.#")#&B,(1&.+,)#$&"#(&0%*'#'7",0)1'*,'#1'$)(#")(#9>+1,4)(#+'7*).3
,.$&/&.$,&.1&4&.1&#$&"#/)1*,4'.,'#5%&#1&.0)#5%,&.#"&(#/*'9'+-#&"#$)P':

&'%()*+,-%.)%,)(/-0(123'3.1.%4353'%.)%5)674+'-(%8),,)(8,)(%1%9-8-,#D&"#(&0%*'
C)#1&*+&*'(CE#/*'1&0&#)"#)(&0%*)$'#$&#")(#+'.(&+%&.+,)(#&+'.-4,+)(#)$9&*()(
5%&#/%&$)#'+)(,'.)*#&.#(%#/)1*,4'.,'#")#*&+")4)+,-.3#/'*#/)*1&#$&#%.#1&*+&*'3
$&#"'(#$)P'(#/*'9'+)$'(#/'*#(%#)%1'4-9,":#Y3#)"#1,&4/'3#0)*).1,<)#5%&#1'$)
9>+1,4)#$&#%.#)++,$&.1&#9)#)#(&*#*&/)*)$)#&.#"'(#$)P'(#5%&#(&#"&#+)%(&.:

L'$'#/*'/,&1)*,'#$&#%.#9&6>+%"'#)#4'1'*#&(1J#'7",0)$'#)#+'.1*)1)*#;#4).1&.&*
&.#9,0'*#%.)#/-",<)#$&#(&0%*'#5%&#+%7*)3#6)(1)#")#+%).1>)#5%&#&.#+)$)#4'4&.1'
(&#$&1&*4,.&3#")#*&(/'.()7,",$)$#+,9,"#$&"#+'.$%+1'*#5%&#(&#$&*,9&#$&#"'(#$)P'(3
1).1'#/&*('.)"&(#+'4'#4)1&*,)"&(3#'+)(,'.)$'(#)#1&*+&*)(#/&*('.)(#+'4'
+'.(&+%&.+,)#$&#%.#6&+6'#$&#")#+,*+%")+,-.:

!(1)#'7",0)+,-.#,4/%&(1)#)"#/*'/,&1)*,'#$&"#9&6>+%"'#+'.1*)(1)#+'.#")#$&(,0.)+,-.
$&"#+'.$%+1'*#+'4'#(%N&1'#*&(/'.()7"&:#!(#$&+,*3#)%.5%&#&"#/*'/,&1)*,'#$&"
9&6>+%"'#(&)#&"#1'4)$'*#$&"#(&0%*'3#&"#(%N&1'#)(&0%*)$'#&(#&"#+'.$%+1'*#$&"
4,(4'3#/'*5%&#"'#5%&#(&#+%7*&#.'#&(#")#*&(/'.()7,",$)$#$&"#/*'/,&1)*,'3#(,.'
")#$&"#+'.$%+1'*:

I)#9,0&.+,)#$&"#(&0%*'#(&#)+*&$,1)#&B+"%(,9)4&.1&#+'.#&"#*&+,7'#$&#/*,4)
+'**&(/'.$,&.1&#)"#/&*,'$'#$&#(&0%*'#&.#+%*(':#K,+6'#*&+,7'#$&7&#""&9)*(&
(,&4/*&#&.#&"#,.1&*,'*#$&"#9&6>+%"'#;)#5%&#"'(#)0&.1&(#$&#1*J8,+'#/%&$&.#""&0)*
)#/&$>*.'("':#=,#&.#&"#4'4&.1'#&.#5%&#(&#.'(#('",+,1)#.'#$,(/'.&4'(#$&#")
$'+%4&.1)+,-.#)+*&$,1)1,9)#$&"#(&0%*'#(&*&4'(#().+,'.)$'(#+'.#c\3W\#&%*'(
D$,&<#4,"#/&(&1)(E#$&#4%"1):



#*

!"#(&0%*'#$&#(%(+*,/+,-.#'7",0)1'*,)#0)*).1,<)#")#+'7&*1%*)#$&#")#*&(/'.()7,",$)$
+,9,"#$&"#+'.$%+1'*#$&#+%)"5%,&*#9&6>+%"'#1&**&(1*&#)#4'1'*#+'.#&(1)+,'.)4,&.1'
6)7,1%)"#&.#!(/)P)3#4&$,).1&#&"#/)0'#$&#%.)#('")#/*,4)3#&.#1'$'#&"#1&**,1'*,'#$&"
!(/)+,'#!+'.-4,+'#!%*'/&'#;#$&#"'(#&(1)$'(#)$6&*,$'(#)"#X'.9&.,'#a%"1,")1&*)"
$&#^)*).1>):

!.#"'#5%&#(&#*&8,&*&#)#"'(#$)P'(#/&*('.)"&(#'#+'*/'*)"&(#'+)(,'.)$'(#)#1&*+&*'(3
&"#:&;<=>%>"?@;!A>=@>%$&%!<A>BCD@?&:#D=`RE#1,&.&#%.)#*&(/'.()7,",$)$
+,9,"#$&#+)*J+1&*#'7N&1,9'3#&(#$&+,*3#(,.#+%"/):#K,+6)#*&(/'.()7,",$)$#(-"'#5%&$)*J
&B'.&*)$)#+%).$'#(&#/*%&7&#5%&#"'(#$)P'(#8%&*'.#$&7,$'(#Q.,+)4&.1&#)#")
+'.$%+1)#'#.&0",0&.+,)#$&"#/&*N%$,+)$'3#'#)#8%&*<)#4);'*#&B1*)P)#)#")#+'.$%++,-.
'#)"#8%.+,'.)4,&.1'#$&"#9&6>+%"':#A'#(&#+'.(,$&*)*J.#+)('(#$&#8%&*<)#4);'*#"'(
$&8&+1'(#$&"#9&6>+%"'3#.,#")#*'1%*)#'#8)""'#$&#)"0%.)#$&#(%(#/,&<)(:

!(1&#(&0%*'#+%7*&#")#*&(/'.()7,",$)$#+,9,"#$&"#+'.$%+1'*#8*&.1&#)#1&*+&*'(3#/&*'
.'#"'(#$)P'(#/&*('.)"&(#.,#4)1&*,)"&(#5%&#2(1&#(%8*):#I)#+).1,$)$#4JB,4)#+'.
5%&#")#)(&0%*)$'*)#,.$&4.,<)*J#)#+)$)#1&*+&*'#9>+1,4)#$&#%.#)++,$&.1&#&(
)+1%)"4&.1&#$&#1*&(+,&.1'(#+,.+%&.1)#4,"#&%*'(#DTd:O]T:W\\#/&(&1)(E#/)*)#$)P'(
/&*('.)"&(:

R#1*)92(#$&"#=,(1&4)#$&#b)"'*)+,-.#$&"#K)P'#X'*/'*)"#&.#R++,$&.1&(#$&#L*J8,+'3
6)7,1%)"4&.1&# +'.'+,$'# +'4'# &"# S)*&4'3# (&# $&1&*4,.)# ")# +%).1>)# $&# ")(
,.$&4.,<)+,'.&(#)#/)0)*#/'*#")(#"&(,'.&(#/*'9'+)$)(3#)(>#+'4'#"'(#$>)(#$&#7)N)
")7'*)"#$&*,9)$'(#$&#")(#4,(4)(:

R$&4J(#$&#")(#,.$&4.,<)+,'.&(#8,N)$)(#+'.#)**&0"'#)#")(#1)7")(#$&"#S)*&4'3#&"
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