
#!"

!"#$#%'%

%,:;-<&3=&:6#!5/6&&
3- &!15>5?</?@&3- &&

';A&56-7%/6&3=&(/!B2&

08S09-'(/!#'8&9:'@J/'O('%NP:'9KT'lJM:'P+PGE&'15'*M#'"�.'V/'c!()'
0!wP&'"K-:'"Bm'V/'%DE9#1'()'lE"/*!&"']r]:'�6'"Bm'V/'c3(# 'v&]('l79#'
�='"�.m'3+!!#'(# '*_&-.'!"#$%&"'089&*.'c*8&3'V/'A&QG!&'(/!#'9T&'qyz�b
yysC'Ov/'g:.'>¨%&%'}'(# '>!+3&/'8"'A&QG!&'(/!#'(# 'J&P'E&?-'!"�'JB�&o'
J0I(' c3()' A&QG!&' (&' >!+*r/(' c3(&' (&%G' Q&C' c3!#' >*!&' P+�@' /&7&'
>-G�a'*/'A(]'O(%&C'-J.'c3!#'/&7&'(# 'A�'(# 'A�%+�/'15'%DE9#1'7&!#'
V/'!T/'()'E"/*!&"'(&'*+!F!G1&GH'(/!#'()'>!+10-'1&?T:C'/&7&'!#'c3()'
08!-:'(K',8:(&/'O(%&C'
v&/3'(# '/&7&'()'0S:'V/'3#!&'()'3+/�&'15'!"#$%&".'%NP&'()'¬/'

0!(9'*M&C'8"&�'*��S!#'(# '*_&-.'c3!#'S+*S&*'E"/*!&"'(&'0!/:�H'O(%&'
V/'3&8G70!('D*'3#'9KT4'3#';3'31,%&'(&'31&R&!'(/!#'(# '09='Ue"'
O(%&C'cw"4!#'c3()'S+!\-:'(K'lU¬.'"1'(1/'J&�R(/'J!&!#'9T5m'q}zy�s.'
("(/',8:(&/'O(%&o'9#O(!'c!(K';3'*h/%K7!&'(# 'U/?g'3#'":'Ea+�'(# '
08/KR'(&'3&1!&'(/!&'*M&C'>¨%&%'}.'-:!'*+x[4�'3$JI9-.'-K0J%&"'V/'
T#E#1'()'*"S&!'(/-&'"B'07w"4!#'0!/?-/'%NOP%4'(# 'A%&3'(&'08/KR'O(%&C'

Y4&C!"4$CP!Z!E#"E+$*/$X!P#01$I[KJR\L$
!>-G�a'/&7&'(# 'J:385'8[G'(# '!:3&!'!&1('1":!#'15.'7J'c3(# '3&1!#'

P&@1R+'Q&.'-J'1�'!#'P&@1R+'c�&(/'/&7&'(K'OP%&C';3'3#'*"9#'1�'c3(# '
3&1!#'(g:'cP&3'!'�U'Q&C'"-J'/&7&'!#'1+¡'3#'*rL&.'l-r'-K'/KT:'!"�'"B.'
Ov/'-#/&'1+�"'�%4'c-/&'"B·'%"'-K'1!'":'()'cP&3:'"KT:Cm'-J'1�'>�%w-'
�/'T%&C'#1�'!#'/&7&'3#'("&.'l/&7&'3P&'7:08-'/"#¸'7J'8"'!T/'07315'
1#/#'*+/@&�'()'(J/5'"�.'c7&M'*M&'"B'V/'c3(# 'v&]('79#'�='"�.'-K'1#/&'
1+�"'�%4'!'c-/#·m'$/&7&'!#'1+¡'3#'*rL&.'lOv/'-r'�%&'1&�T-&'"B·m'-J'1�'!#'



##"

,8TG'(# '*/1#d/'3#'A&QG!&'(/(# '/&7&'3#'("&.'%l%OP'/&7&'(K'g&=.'V/'-r'
>*!#'P&3'3#'A3u'"K.'-K'1+¡#'%NP&'V/'1#/#'*+/@&�'()'(J/4'(# '!T/'(K'
g#7.'-&O('1�'c3#'J!&£� Cm'&-J'/&7&'!#'073(# '*&3'/&!:'g:'JB�:'Q:.'1+¡'
3#'*rL&.'l-r'O(-!#'OP!'-('%&a&'15'/"#T&·'V/'(J'9\]#T&·m'>-z'/&7&'
1+¡#'g#7!#'(K'A3u'�Uo'V/'1�'!#'c3(# '09%#'=('31%'0!%+f'O(%&C''Ov/'
1�'!#'/&7&'3#'("&.'l%OP'/&7&'(K'g&=.'-K'1"&!P'(# '*&/'(# '>0R*0-%4'(# '
09%#';3'UE%'()'0Sh%&�'1+¡#'P:'7&=�'O('7J'-('1�'%NP&'(K'!'*��Sr�.'
-J'-('8#'1+¡#'>*!#'>*!#'P#E'15'3#'"K(/'7&!#'P5o'(V/'3/(&/:'7?T9'(# '
/@8&9#'U3&*'(# '09%#'g:';3'UE%'()'0S:'1+¡#'P:'7&='-&O('8"'1+¡#'
g8!'3#'9T#'�='/&7TY'()'(0M%4'(# '09%#.'V/'E"/*!&"'(# 'V/'c3'�/'
(# '09%#.'07315'1�'7&(/'/N�T&.'9(M:'P#Cm'1#/#'*/1#d/'()'(i *&Pi0j'1+¡'*/'
Q:.';309%#'/&7&'!#'%"'08!-:',8:(&/'(/'9:C'

U%-'y�'7J'!"#$%&"'()'g5]'/&7&'3#'�6'-K'c3!#'09@&�'>-G�a'/&7&'
(# 'J:385'8[G'(# '!:3&!'!&1('1":!#'15C!'!:3&!'q1&SG½>AB9s'v&/3:'(B 95�/'
V/'%NP:'R&F1G('(B 95�/'(&'*"9&'1":!&'Q&o'O(39#8'q!8?J/½OP3?J/s'!\8&?'
1":!&'Q&C'7J';3'>!+¶L#P'()'-+9!&'yzy'3#'()'7&-:'"B'-K'%"'QKM&'*#S:P&'
7&!'*M-&'"B.'07315'%"'("&'T%&'"B'O('!"#$%&"'(K'%DE9#1'()'E"/*!&"'
]r]:'"K!#'()'@J/'lJ:385'8[G'(# 'O(39#8'!&1('1":!#'15m'*��S:C'O(3'A(&/'
!"#$%&"'c3'@J/'(# '3?J?R'15'*"9#'1":!#'15'/&7&'3#'019'3(-&'Q&.'7K'c3#'
!\85' 1":!#' 15' 019&' Q&·' ;3' A�' (# ' (6' 31&R&!' A,-+-' O(=' T=' "�C''
qys'090*()%'a+h]'()'3?g&8!&'"K'3(-:'"B.'V/'yzy'(K'lcw'!:385'8[Gm'*Y&'
7&!&'S&0"=C'q}s';3()'g:'3?g&8!&'"B'O('3?g8-�'!"#$%&"'3&8G70!('%NP:'
(B 95�/'A%KT'(/'/"&'Q&C';3'«1'15.'8[G'(&'U/?g'-:3/:'q03-$J/½>�'-rJ/s'
(# '1":!#.'7K'*-¡M'(&'1\31'"B.'V/'O(39#8'(&'1":!&'7K'PK'1":!#'*_&-'
U-&'"B.'U!#'8&9#'J3?-'À-+'15'!:3&!'3#'*"9#'U-&'"BC"'q�s'%"'g:'3?g8'"B'
O('!"#$%&"'>-G�a'(# 'E&3()%'8[G'()'0T!-:'(/'/"&'Q&.'7K'(B 95�/'(# 'AQ1'
1":!#'3#'!"�'J0I('c3(# '3�&DY'"K!#'3#'TH!&'()'7&'/":'Q:.'7K'O(39#8'
V/'!:3&!'1":!#'(# 'J:S'"K'3(-&'"BC'23:'*h/,Q0-'15.'!:3&!'(&'1":!&.'
>-G�a'(# 'E&3!(&9'(# 'lJ:385'8[G'15m'O(39#8'()'1":!&'3#'*"9#'"K'3(-&'
"BC'U0@/(&/.'*&�'%"'!"�'J-&-&'"B'O('!:3&!'(&'1":!&'>-G�a'(# 'E&3!'
(&'AQ1'1":!&'Q&C#'
¨%&!'P#!#'8&9&'3J3#'1"�8*rHG'(&9'(&/('%"'"B'O('!"#$%&"'!#'/&7&'(# '

3$1+@'>*!:'08!-:'/@!#'3#'*"9#'9TgT'S&/'1":!#'qOP3?J/'3#'>AB9'-(s'
089&*'V/'A&QG!&'(/!#'qV/'3?g8-�'%K7!&'J!&!#s'15'0J-&%&'"KT&C';-!&'
089?J'(/!#'(&'�%&'(&/H'"K'3(-&'"B·'"K'3(-&'"B'O(';3'31%'(&9'15'
>-G�a'X&*&/'(# '09='Pr/'P#E'T='"4'073'(&/H'!"#$%&"'(K'/&7&'3#'019!#'
15'089?J'�U'"KT&C'3J3#'3?g&08-'J&-'%"'"B'O('!"#$%&"'-J'-('/&7&'3#'



#$"

!"�'019!&'S&"-&'Q&'7J'-('O('c3(K'%"'08d&3'!'�U'O('*/1#d/'!#'
c3()'%K7!&�'(&'31QG!'O(%&'"B'V/'/&7&'c3()'08!-:'(K',8:(i -'(/#T&C'
!"#$%&"'l/&7&'(&'0*%&£m'qyzyys'Q&.'7K'/&7&'(K'P&@1R+'*/K3-&'Q&C'

>83/'>¥&-'"Bo'%"'/&7gK7'(&'>83/'"K'3(-&'"B'%&'Ov/'/&7&'V/'/&!:'
(&'0!07'gK7!'qc!(# '(+ L'0!07'01a4'(# '3&Qs'(&'>83/'"K'3(-&'"BC'(+ L'
9KT'>!+1&!'9T&-#'"�'O('Sr�O('%"'>83/'8[G'(&'AQ1'1":!&'!:3&!'"B.'-K'
!%#'8[G'(&'c�38'1!&!#'(# '09='gK7'(&'U%K7!'O(%&'T%&'Q&'V/'!"#$%&"'
!#'7&!Jr¡(/';3'>83/'(&'S%!'O(%&'�%4O('*/?*/&'(# '>!+3&/'23#'gK7'(# '
>83/'*/'/&7&'(# '3$1+@'/@#'T='0!8#P!'(K'8"',8:(i -'(/-&'Q&C'"#/K�K]3'
!#'v&/3:'/&7&'()'*/?*/&'(# 'J&/#'15'8HG!'O(%&'"B'07315'"/'8[G'gK7'(# 'P\/&!'
cP&/-&'OP@&6'7&-:'Q:C$'=S�'7:�'=1�'0809%13!'(# '>!+3&/.'lgK7'²/&7&'
(# '7w1OP!'(&'c�38³'1!&!#'(# '09='U%K7!'O(%&'T%&'Q&.'9#O(!'%"'>3?g8'
!"�'"B'O(';3(&'U%K7!'!8'8[G'(# 'U/?g'15'O(%&'7&-&'Q&.'%&';3:'A(&/'
(&'U%K7!'>w%'>83/4'*/'g:'O(%&'7&-&'Q&Cm%'
U%-'}�'c3' OP!.'/&7&'(K'!"#$%&"'(# 'S#"/#'15'(+ L'*h/8-G!' OP@&6'

OP%&C'8"'cP&3'Q&'b'7K'/&7&'!#';33#'*"9#'c3(# 'S#"/#'15'!"�'P#@&'Q&C'(1'
3#'(1'%"'("!&.'O('/&7&'(# '3#8('(K'7J'8"'1"&/&7'()'c*0,Q0-'15'"K-&'
"B'-K'c3(K'>*!:'g&8!&=?'A(]'(/!#'()'>!+10-'!"�'Q&C'%"'0*%&£'(&'
(-GX'Q&'O('8"'>*!#'3&Q:'(# '09='3\"&PG*rHG'*h/0,Q0-'c�*u'(/#'-&O('8"'
>*!#',8&1:'(# 'OP!'(K'U!?P1%'J!&'3(# C'%OP'23&'"B'-K';33#'*"9#'!"#$%&"'
(g:'>*!&'(-GX'*r/&'(/!#'15'!"�'Sr(&'Q&C'
7J'/&7&'!#'0*%&£'3#'c3()'cP&3:'(&'(&/H'*rL&.'-K'!"#$%&"'�/'T%&.'

3?g8-�'>¶L#'(&%G'(# '09=C'A&S:!'(&9'15'/&7&'>�3/'1!1\7:'"K-#'Q#o'/&7&'
(K'>A3u'(/!#'(&'-&�*%G.'08!&E'(K'0!1?aH'P#!#'7B3&'Q&C&'!"#$%&"'7&!-&'
Q&'O('7K'0!8#P!'8"'/&7&'3#'(/!#'8&9&'Q&'c33#'8"'«K0R-'"K'3(-&'Q&C'
8"'/&7&'3#'%DE9#1'V/'%NOP%4'(# 'A0-'>*!:'!:0-'JP9!#'(K'("!#'8&9&'
Q&C'%"'8":'/&7&.'>-G�a'AQ1'Q&.'073!#'(+ L'31%'*"9#'":'%NOP%4'(K'
!T/'V/'c3()'E"/*!&"'(&'*+!F!G1&GH'!'(/!#'(&'UP#E'OP%&'Q&'q=W&'
~z}ysC'*h/H&1,8D*.'%NOP%4'(# 'Ea+�'!#'lJ9*r8G(m'(&%G'(K'/K('OP%&'Q&'
q=W&'~z}�sC'!"#$%&"'7&!-&'Q&'O('/&7&'!#'7K'UP#E'*"9#'7&/:'O(%&'Q&'
c3(K'J9P!#'15'8"'>!&(&!:'(/#T&C'U1-\/'*/.'v&/3:'/&7&'(&'U¥&*a'
!"�'JP9&'7&'3(-&'Q&'q=,-#/'yzy©o'�z�o'P&0!¼%#9'�z�.'y}.'y|so'Ov/'g:.'
=W&'~z}y'()'g&[&'15'%"'*&%&'7&-&'"B'O('/&7&'!#';3'1&19#'15'=('(1:'
LKM:'Q:z'l;309%#'>J';3'U¥&'(&'AS&/'(/'O('8#'1!+µ%'/K(# '7&=�'V/'7J'
-('1#/:'¬/'3#'U¥&'!'019#.'-J'-('8"'!T/'J!&%&'!'7&=m'qJ9'OP%&'T%&'
"BsC'
U%-'��'!"#$%&"'!#'UP/*r8G('c�/'OP%&.'l/&7&'3P&'7:08-'/"#m'qP#@5'

y' /&7&�' yz�yo' P&0!¼%#9'}z~o' �z©o' |zy�o' �z�.' }ysC'-J'c3!#' /&7&'(K'



#%"

61&!P&/:'3#'J-&%&'O('8"'c3'@J/'(K'3+!(/'cP&3'"B'O('8"'!T/'07315'
c3(# '*+/@&�'()'(p5'"�.'c7&M'*M&'"B'V/'c3(# 'v&]('79#'�='"�C'c3!#'
(# 89'c3'!T/'(# 'J&/#'15'("&'7"&�'c3(# '*+/@&�'(# '(p'Q#.''7K'0!8#P!'(K'
X0fT-'J!&-&'"BC'
!"#$%&"'(K';3'J&-'(&'08Z#[H'(/!#'()'U8�%(-&'!"�'Q:'O('O(3:'

!T/'()'E"/*!&"'(&']r]!&'!T/'(K'lc7&Mm'�%4'J!&-&'"Bo'3g:'(K'*-&'Q&'
O('23#'!T/4'(K'U«1H(&/:'U3&!:'3#'�#/'9#-#'Q#C';3(# '3&Q'":.'O(3:'g:'
!T/'()']r]:'E"/*!&"'8"&�'(# '0!8&03%4'8'c!(# 'P#8-&�'(# '09='(9?('Q&C'
(K6'g:'%"'(I*!&'(/'3(-&'"B'O('!"#$%&"'(&'d&3'c3(# '08Z#[H'(# 'A0-'
/&7&'(# 'A�%+�/'-('x(&'/"&C'c3(&'g08µ%'V/'%DE9#1'(&'g08µ%.';3'
J&-'*/'0!gG/'(/-&'Q&'O('/&7&'!"#$%&"'(# 'E�P4'(# 'A0-'(B 3#'A�%+�/'OP@&-&'
"BC'
U%-'~�'>-G�a'(&'A�%+�/'3&1&w%'Q&C'c3!#'>*!#'3#8('(K'PK[:'!"�'

�"/&%&.'V/'!'":'c3!#'c3()'3"&%-&'(/!#'()'>*!:';¶L&'-+/?-'A(]'()C'
c3!#'(# 89'%"'*rL&.'lOv/'-r'�%&'1&�T-&'"B·m'8&,-8'15'c3!#'("&.'l-r'�%&'
S&"-&'"B'O('1�';3'J&/#'15'(D� ·m'073'-/"'!"#$%&"'!#'/&7&'(# 'A�'(# 'A0-'
A0-O«%&'OP@&6'8"'*h/0,Q0-'(# 'A0-'c3()'c�3+(-&'8'c3(&'1"&!'08d&3'
PE&G-&'"B�'c3!#',8TG'(# '*/1#d/'3#'A&QG!&'O(%&C'8"'S&/'1":!#'3#'A&QG!&'
(/'/"&'Q&C'3?(]'()';3'�M:'15.'073#'8"'7&!-&'Q&'O('8"'0!%?aH'15'"B.'
c3()'¬/'-&(!#'9T&C'
U%-'|�'!"#$%&"'!#'/&7&'3#'("&'O('8"'c3#'%NP&.'8"',Q&!'7"&�'c3(# '

*+/@&�'(# '(p'"�'b'>Q&G-¤'%DE9#1'(K'g#7'P#'b'-&O('8"'c3(&'*+!F!G1&GH'
(/'3(# C'Pr3/#'E�P4'15.'!T/'()'E"/*!&"'J!&(/'Ov/'3#'8"'c3(K'3+/0�-'
(/' 3(# C' Ov/.' 0!8#P!' (/(# ' !"#$%&"' !#' /&7&' (&' A�%+�/' 3+!!#' (# ' 09='
P+08R&*r8G('A-:�&'()'"KT:C'
U%-'��'Pi�%'(# 'S1¦�([G'-J'*��S&'7J'/&7&'!#'%"'("(/'A�%+�/'

OP%&.' l-r' O(-!#' OP!' -(' %&a&' 15' /"#T&·'V/'(J'9\]#T&·m' %"'3+!(/'
!"#$%&"'!#'SB!'()'3&?3'9:'"KT:¸'073(# '09='c3!#'A&QG!&'()'Q:'V/'7K'
%K7!&'c3!#'J!&6'Q:'V/'7K'c3!#'(/!#'()'�&!:'Q:.'c3(# '09='>J'c3(K'
/&7&'()'>!+10-'019'T6'Q:C'!"#$%&"'!#'*/1#d/'3#'%"'08!-:'()'O('8"'
lU7'c3(K'3v9'J!&=m'qyzyysC'23&'A-:-'"K-&'"B'O('c3'OP!'7K'(+L'
�U'!"#$%&"'!#'�:('8B3&'":'S&"&'Q&C',*j'D*'3#.'c3!#'>*!#'P+�@'(K'S&/'
1":!#'-('3:!#'15'PJ&%#'/@&.'9#O(!'c3!#'=('08E#['OP!'15'c3#'/&7&'*/'
A(]'O(%&C';3'A(&/'()'%K7!&'7K0@1'g/:'"K-:'"B.'9#O(!'*/1#d/'()'
UE:['(# '�&/&'%"'3?g8'�UC''
;3(# '*_&-¤'!"#$%&"'!#'%"'09@&'O('/&7&'c3#'g#7!#'(# '09='3"1-'�U'

V/'c3!#'/&7&'(# 'A�'(&'c�/'=('0!0�'S-¤'0-0Q'P#(/'OP%&.'%º0*'c3!#'
c3'0-0Q'(# 'J&/#'15';3'*&�'15'(+ L'!"�'09@&C'!"#$%&"'!#'("&'O('l1�'%NP&'



#&"

P#E'15'c!(&'>0R*0-'�"/&%&'T%&.'>Q&G-¤'/&7&'>-G�a'(# 'J:385'8[G'3#'9#'
c3(# 'J�:385'8[G'-(.m',*j'D*'3#'c3!#'J&/"'8[G'-(';3'gr01(&'15'3#8&'
()'q|zy~sC'%º0*.'23&'9T-&'"B'O('c3!#'%"'A0-¥&'()'Q:'O('(&1'31&t'
(/(# '8"'=('%&'PK'8[G'15'9\]'U=T&C''
8&�%&?E'073(# '*&3'/&!:'g:'JB�:'Q:.'!#'=('A�'c�&%&'l%"&�'!"#$%&"'

!#'%"'3rS!&'�%4'7KM:·m'3?g8-�'/&!:'()'c*0,Q0-'(&'8HG!'%"'PE&G-&'"B'
O('!"#$%&"'!#'08!-:'O(3:'0!7:'31&/K"'15'()'"KT:C'�%4O('U1-\/'*/'
/&!:'3&8G70!('31&/K"'15'c*0,Q-'!"�'/"-�'Q�C'=('V/'08S&/R&/&'%"'
"B'O('!"#$%&"'!#'PK'�]!&�'(&'=('3&Q'31&8#E'O(%&'Q&�'=('3&8G70!('
31&/K"'Q&'7"&�'/&7&'3B^&?0-('D*'3#'!"#$%&"'(# '0!8#P!'3#'3"1-'�='Q#'
V/'Pr3/&'0!07'31&/K"'7"&�';3(# '08,-i-'088/H'*/'(&%G'O(%&'T%&'"KT&C'
%º0*.'/&!:'()'c*0,Q0-'1"�8*rHG'"B'�%4O('c3!#'!"#$%&"'()'¬/'3#'qS&"#'
3&8G70!(' %&' 0!07' 31&/K"' "Ks' /&7&' (K' Ag&08-' O(%&' "KT&C' %"' O('
!"#$%&"'(K'/&!:'()'c*0,Q0-'15'U!#'OP%&'T%&'Q&';33#'%"'A1&0H-'!"�'
"K-&'"B'O('!"#$%&"'=('!*+?3('Q&C'
U%-5'{.'��'%DE9#1'7&!#'()'>!+10-'019!#'(# 'J&P.'!"#$%&"'!#'PK'V/'

08!-:' 1&?T:C' c3!#' 1"&!P' (# ' *&/' (# ' >0R*0-%4' (# ' 09%#' ;3'UE%' ()'
0Sh%&�'1&?T:'O('7J'-('8"'%NP&'(K'!'*��S#.'-J'-('8#'c3#'>*!#'>*!#'P#E'
15'3#'"K(/'7&!#'P5C'%"';3'J&-'(K'A1&0H-'(/#T&'O('c3#'>-G�a'()'3"10-'
A&t'"BC'c3!#'3/(&/:'7?T9'(# '/@8&9#'U3&*'(# ' 09%#'g:';3'UE%'()'
0S:'1&?T:' O('c3#'c3(# ' 0!1&GH'3#'3?J?0R-'U8�%('9(M:'P:'7&=C'(+L'
9KT4'(&'%"'1&!!&'"B'O('%"'7?T9'9J&!K!'15'Q&.'Sr�O('%NP&'()'0*L9:'
*h/%K7!&'(# '09='l9J&!K!'()'P#8&P&Dm'qy'/&7&�'|z�o'NIVs'%"�'3#'c*9�R'
(/&6'T6'Q:'q=W&'�z{'()'h]Á*H:'P#@5sC'%º0*'%"'-�%'O('(&%G'PK'1":!#'15'
*r/&'"K'T%&'Q&'%"';?0T-'(/-&'"B'O('3/(&/:'7?T9'%DE9#1'3#'>0R('Pr/'
!"�'Q&'qP#@5'�zy|sC';3'7?T9'(&'%NP&'(# '�#a'15'"K!#'(&'31QG!';3'-�%'3#'
g:'O(%&'7&'3(-&'"B'O('3/(&/:'7?T9'(&'/@8&9&'U3&*'=(';p&!:'!&1'
"BC''
!"#$%&"'(K'9(M:'-:!'c�#�%4'()'*rF-G'(# '09='S&0"='Q:C'U/?g'15'c3#'

g8!'3#'9T#'/&7TY'(# 'O(9#'(# '09='v&]('J!&!&'Q&'7"&�'3#'1?OP/'OP@&6'
P#-&'Q&C'%"'/&7TY.'073(&'8HG!'{z}'15'g:'O(%&'T%&'"B.'1?OP/'()'SK]:'()'
*"&M:'(# 'c�/b*0�'S1'03/#'*/'0,Q-'Q&C';?]/]#,]&15]9'(&9'15'"&31K0!%4'
!#'O(9#'()'lE"/*!&"'(K'PiY'O(%&'Q&m('V/'(&9&?-/'15'"#/KP#3'1"&!'!#';3#'
>w-K0!%&'()'O(9#'15'*h/8F-G-'O(%&'Q&C)';3#'A#h/-4'(# '(&1'}yz�{o'}}z}~'
15'lTYm'("&'T%&'"BC'UT#.'8"'!T/'()'E"/*!&"'(&'*+!F!G1&GH'(/!&'S&"-&'
Q&C'E"/*!&"'*�Q/'3#'J!&%&'T%&'"KT&'9#O(!'v&]('J!&!#'(# '09='9(M:'
()'U8�%(-&'�6'"KT:C';!(K'lUT'3#'79&%&m'T%&'Q&'qyz�o'}z�sC';3(# '
3&Q'":.'8"'>*!&'g:'�/'J!&!&'S&"-&'Q&C'>0R*0-'(# 'D*'15'!"#$%&"'(K'



#'"

=('�/'()'g:'U8�%(-&'Q:'b'(# 89'0!8&3'(# '09='":'!"�'J0I('c3#'=('
,Q&!'S&0"='Q&.'7"&�'3#'8"'>*!&'PB0!('(&%G'0!*]&'3(# C'
!"#$%&"'!#'>*!&'9#@'>-G�a'(# '3&Q'8&-&G9&*'(# '3&Q'31&t'O(%&'O('

/&7&'!#'c!'J&-4'(K'(/!#'()'c3#'>!+10-'P#'P:'Q:.'07!(# '09='c3!#'0!8#P!'
O(%&'Q&C'c3!#'>*!:'3v9-&'(&'�#%'%"K8&'(K' OP%&C'>g:'-('7K'(+L'
c3!#'O(%&'Q&.'8"';309='(/'*&%&'�%4O('c3(# '*/1#d/'()'(i *&Pi0j'c3'
*/'Q:C'>-G�a'c3#'g#7!#'(# '09=';309='3"1-'�U'"KT&'�%4O('%"'c3(# '
9&g'(# '09='Q&C'Sr�O(';3'�#a'(# '>w%'9KT4'!#'v&/3:'/&7&'3#'08 K"'O(%&'
Q&.'-K'c3!#'3KS&'"KT&'O('!"#$%&"'*/'(i *&Pi0j'A(]'(/'8"';3'�#a'(# '
%NOP%4'(K.'7K'08 K"'V/'>0,Q/-&'(# '09='7&!#'7&-#'Q#.'>*!&'3"%KT:'
J!&'9#T&C'>-G�a'!#'7K'g:'3KS&'"K.'!"#$%&"';3'J&-'3#'>!0g¥'!"�'Q&'O('
*/1#d/'>g:'g:'0!%?aH'15'"B̧ '%OP'v&/3'(# '1"&!'/&7&'!#'c3'*/'(i *&Pi0j'
OP@&6'"B'-K'%"';309='�U'�%4O('*/1#d/'!#'c3#'23&'(/!#'(# '09='088E'
O(%&'Q&C'

!4-96"4$*"$6MN"$*/$B&$6"]"$I[K^_$J`L$
)-J'1�'!#'1"&!P'(# '*&/'(# '>0R*0-%4'(# '*&3'7&(/'cw"5'/&7&'()'

0Sh%&�'P�C'/&7&'!#'1#/#'3?T'3#!&*0-'V/'38&/'g:'g#7#'Q#C'!*%"'3+!(/'O('
=(' 1!+µ%' ;<&=09%4' (# ' (I%&H' (&' c*&%' (/!#' (K' U%&' "B.' "K/K!:'
3$JI'9-'V/'-K0J%&"'!&1('(1GS&/:'7K'>$1K!:'Q&.'c!'PK!4'(K'J�-'
J+/&'9T&C'

U%-'©�'>-G�a'()'UE:8&GP'(# '3&Q.'!"#$%&"'ErE!'3#'%DE9#1'(# '09='
0!(9'T%&C'c3(# '%&a&'(&'088/H'b'=('"7&/'1:9'3#'>0R('()'Pr/:.'073#'
-%'(/!#'15'1":!4'9T'3(-&'Q&'b'(&'088/H.'*r8G(&09('7DJ&�J#9'V/'
=W&'()'%&a&'(# '31&!.'!"�'O(%&'T%&'"B'qP#@5'=W&'}zyo'{z�b�o'�z�y.'�}sC'
*&�'%"'("-&'"B'O('!"#$%&"'1"&!P'(# '*&/'(# '>0R*0-%4'(# '*&3'T%&'V/'
c3!#'cw"5'/&7&'()'0Sh%&�'P:C'Sr�O('>-G�a'!#'c3(# '01E!'(K',8:(i 0-'P:'
Q:.';309='cw"4!#'c3#'UT#'JY!#'3#'!"�'/K(&C'!"#$%&"'!#'%"'g:'J-&%&'O('
/&7&'!#'c3#'c3()'3+/�&'(# '09='3Bw%'E0f'AP&!'O(%&'Q&'07315'3#!&*0-'
V/'38&/'g:'Q#C!*'U0R(&h/('0S:'V/'3Bw%'>!+/�('!"#$%&"'()'>0R(&/'
(K'PE&G-&'"B'V/';3'J&-'*/'7K/'P#-&'"B'O('8"'v&/3:'/&7&'()'¬/'3#'U%&'
"B'V/'*r/&'3&�&�%'c3(# '3&Q'"BC!!''
U%-' y��' !"#$%&"' !#' ;3' ("&!:' (# ' @9!&%(4' (&' *h/S%' OP%&' "B�'

"K/K!:'3$JI'9-'V/'-K0J%&"'!&1('(1GS&/:'7K'>$1K!:'Q&C';3'("&!:'
15';!'PK!4'X0f%4'(&'!&1'qV/'=('-:3/#'X0f.'073(&'8HG!'}zy©'15'
O(%&'T%&'"Bs'(6'J&/'09@&'T%&'"B.'07!(K'3PB8'%NOP%4'(# 'Ea+'(# 'D*'15'



#("

8FHG-'O(%&'T%&'"B'q}zy�.'y©o'~zy.'{.'�o'�zy.'}.'|.'y}.'y~o'y�z}�sC''
>0-h/f'J&;J9'<K-'(# '1&¨%1'3#'*-&'S9-&'"B'O('3$JI9-'3&1h/%&'

(&'>0R*0-'Q&.!"'%º0*';3'*+,-('15'c3(# 'J&/#'15'23&'8HG!'!"�'O(%&'T%&'
"BC'(+ L'9KT4'(&'08S&/'"B'O('c3(&'l"K/K!:m'c*&0R'%"'3+¡&8'A,-+-'(/-&'
"B'O('8"'(!&0!%4'(# 'P#8-&'l"K/K!m'()'*r7&'*&�'O(%&'(/-&'Q&.'9#O(!';3(# '
J7&%'3?g8-�'8"'l"K/K!:m';309='("9&-&'Q&'�%4O('8"'lJ#Qb"K/K!m'(&'
0!8&3:'Q&.'7K'%DE9#1'3#'9TgT'J&/"'1:9'()'Pr/:'*/'c�/b*0�'S1'OPE&'
15' 0,Q-'Q&C!#'7#(J'=1�'1#%3G'(# '>!+3&/'3$JI9-' l>�Er/'()' 087%'(# '
*_&-.'=('010�-'¡+¢�'7K'3&1h/%&'15'J3'T%&'Q&.'(&'8?E7'Q&'[}'/&7&�'
y{z}~.'}©b�y]Cm';3(# '3&Q'":'cw"4!#'%"'-(G 'A,-+-' O(%&' O('3$JI9-'
%"K8&' ()' c*&3!&' O(%&' (/-&' Q&' �%4O(' c3(# ' *+a4' (# ' !&1' (# ' >?-' 15'
l%&"[8#"]m'*&%&'7&-&'"BC'Ov/'g:.'3$JI9-'0!0_-'D*'3#'%"K8&8&P:'!"�'
Q&'073(&'A1&H'%DE9#1'(# '>T+�'�&/&'c3(&'A0-(&/'"BCm!$'
%º0*'-K0J%&"'(K'l>$1K!:'(1GS&/:m'3?JK0R-'O(%&'T%&'"B.'V/'073(# '

!&1'(&'>QG'l%"K8&'g9&'"B.m'=('%NP:'"K'3(-&'"BC!%'l>1K!:m'(&'>QG'%"'
"K'3(-&'"B'O('-K0J%&"'(&'*&9!b*K[H'%NP&'()'*r8G'OPE&'()'¬/'0,Q-'
>$1K!'15'�U'"KT&C'l(1GS&/:m'q דבֶעֶ .'²=J#Ps'E�P'(&'E&0�P('>QG'l3#8(m'"BC'
3?g8-�'v&/3:'3&�&�%'()'>$1K!'15'c3(K'3/(&/:'>0R(&/:'(# 'D*'15'
0!%+f'O(%&'T%&'"KT&.'"K'3(-&'"B'O('8"'8"&�'(&'>0R*0-'g:'/"&'"KT&C!&'
O(3:'g:'PE&'15.'c3(&'3$JI9-'3#'0!(]-1'3?J?R'Q&C'
!"#$%&"'}zy©'15'8FHG-'lT#E#1'!&1('=('>/J:.m'J&;J9'(# '>9&8&'>w%'

<K-4'(# '>!+3&/.'>/J:'7&0-'%&'>/J:'7&0-'31r"'(&'>T+8&'/"&'"KT&.'7K'
(# P&/.'%NP&'(# 'P0�Hb*r8G'c�/:'>/J'15'/"-#'Q#C'c3(&'Ag&8',*j'D*'3#'
(# P&/'(# '*0�'S1'3#'P0�H:'%NP&'V/'3:!B'3#'01<'c*�:*'-('vB 9&'Q&C!''
%"'O('O(3:'(K'v&/3'()'/&7&'(&'%NP&'U(/';<&=09%4'()'3"&%-&'

(/!#'(&'U¥&'*a'019&'Q&.'3+!(/'3$JI9-'V/'-K0J%&"'(K'>¶L&'!"�'
9T&C'�%4·'%"'>!+1&!'9T&%&'7&'3(-&'"B'O('%NOP%4'()'0,Q0-'3+R/!#'*/'
c!(K'UFQG('V/'/&7!B0-('!+(3&!'"K'3(-&'Q&C'Sr�O('!"#$%&"'(K'%NP&'
(&'>0R*0-'0!%+f'O(%&'T%&'Q&'-K'>J'c!(&'%NP&'*/'0!%?aH'!"�'Q&C'
;3(# '3&Q'":'8#'0!0_-'D*'3#'%NOP%4'(# '(&/H'q3?g8-�'(/.'3:1&'E+I('8'
S+?T:';�%&OP'9T&(/s'3$*u'"K'/"#'Q#C'%Q&' 0,Q0-'15' O(3:'g:'A(&/'(&'
*h/8-G!'c!(# '9&g'=?8'>0R(&/'"!!'"K'3(-&'Q&C'

6FY,-#$*/$NQ'"&$C&$!4-96"4$*- $*"6E$*"$a&bc$ L[`R[KJJI $

!"#$%&"'�&/&'%DE9#1'()'P:8&/'(&'0!/:�H'q}zyyby|s'

!!7J'1�'%DE9#1'*��S'T%&.'-J'8"&�'-:!'OP!'/"&C'!"-J'1�'QKM#'*+x[4'



#)"

(K'9#(/'/&-'(K'c�&o'1�'!#'O(3:'(K'!"�'J-&%&'O('1#/#'*/1#d/'!#'%DE9#1'
(# '0"-'(# '09%#'1#/#'1!'15'�%&'c*7&%&'Q&C'>*!:'38&/:'(# '*E+'(K'LKM'
(K6'*E+'1#/#'3?T'!'Q&C'!#1�'/&-'(K'-/&6'(# 'v&]('15'"K(/'0!(9&'V/'
>7T/'(# '3K-#'()'¬/.'V/'(r M&v&]('(# '*&3'T%&.'V/'%DE9#1'()']r]:'
*M:'�6'E"/*!&"'V/'79#'v&](4'(K'P#@&C'!$-J'1�'UT#'JY(/'3K-#'(# '
v&]('V/'/&7&'(# '(+ ¢�'(# '*&3'T%&o'*/w-+'1#/:'38&/:'(# '*E+'(# '09%#'UT#'
7&!#'(K',Q&!'!'Q&C'!%-J'1�'/&-'":'/&-'!&9#'3#'"K(/'E"/*!&"'(K'P#@-&'
�U'SY'T%&o'Ov/'�r1(/'-/&6'(# 'v&]('3#'g:-/'U%&.'V/';3'A(&/'
9\]'U%&C'

U%-'yy�'!"#$%&"'!#'"¯&/'1:9'3#'>0R('()'>*!:'%&a&'3?*u'(/!#'(# '
*_&-'>*!#'UT1!'(K'P7G'O(%&C'c3!#'("&'1�'%DE9#1'*��S'T%&'V/'UT#'
c315'7KM&'O('8"&�'-:!'OP!'/"&.'0J!&'%"'J-&='O('c3'31%'15'c3!#'�%&'
O(%&C'�%4O('=W&'(# 'J&J+9'3#'9\]'(/'U!#'15'%":'8HG!'P7G'O(%&'T%&'"B'
q=W&'�z�}s.';309='%"'0!µ([G'0!(&9&'7&'3(-&'"B'O('l-:!'OP!m';-!:'
9?J:'V/'(h�!'%&a&'(# 'J&P'U8�%('08�&1'(# '09='c*%+f'31%'Q&C'
U%-'y}�'!"#$%&"'!#'%DE9#1'()']r]:'�6'E"/*!&"'(&'c3(# '�&/&'/&-'

15'O(='T='0!/:�H'(&'8HG!'O(%&C'c3!#'%"',*j'O(%&'O('8"'/&-'(K'T%&'
q3?g8-�'7J'8"'S&?P!:'15'P#@'*&-&s'E"/'(# '9KT4'3#'>*!#'c�#�%'(K'0L*&='
/@!#'(# '09=C';3'31%'-('c3!#'cw"5'%"'!"�'J-&%&'Q&'O('8"'�%&'(/!#'
U%&'Q&C'c3()'%K7!&�'(K'V/4'(K'J-&!#'15'089$J'(/!#'(# 'O(3:'(&/H'
(K',*j'!"�'O(%&'T%&'"BC'3?g8'"B'O('8"'O(3:'(K'(+L'J-&!#'3#'*"9#']r]:'
�6'P:8&/'(# '08[%'7K'c3!#'3+!&'Q&'c3()'*+0j'(/!&'S&"-&'Q&C'"K'3(-&'
"B'O('8"'S&"-&'"K'O('7K'(&1'O(%&'7&!&'"B'*"9#'c3(&'U(9!'(/'09%&'
7&='-J'":'c33#'3?J?0R-'%K7!&'A,-&08-'()'7&=C'%"'g:'"K'3(-&'"B'O('
c3!#'>*!#'(&%G'(K'T+t'/@!&'S&"&'"K'0733#'c3(# 'Ea+'*"9#'3#'":'c3()'
A,-&08-'%K7!&'(# 'J&/#'15'7&!'!'95C'%OP'8#'7&!'7&-#'-K'V/'>0R('Ag&8:'
/:0-'3#'c3()'%K7!&�'15'J&R&=?'�&9-#C'=v�'S&I3G'v# !E1'!#';3'>?0-1'
3?g&8!&'(&'*�'09%&.';3'-(G '(# '3&Q'O('!"#$%&"'(# 'Ea+�'(K'l7K'%K7!&'
8"'J!&'/"&'Q&'c3()'7&!(&/:'(P&0*'!"�'"K!:'Q:.'>w%Q&.'7B3#'>-G�a'
(# '/&�%'(# 'U/?g'15'[=W&'~z{by�].'8#'c3(# 'A%&34'(K'08v9'(/!#'()'S#j&'
(/-#Cm!(''
!"#$%&"'!#'>*!#'�&/&'P:8&/'()'*h/«1&'(/(# 'P#@!#'(K'(+L'08,-&/'3#'

J-&%&C'c3!#'38&/:'(# '09='=('*E+'q3?g8-�'=('PiY-&'3#'(P1'/@!#'8&9&'
TP"&s.'V/'QKM#'*+x[4'(K'q3?g8-�'(+L'08d3!:%'01a4'%&'c3(# '3&Q'%NP&'
U='�='(+L'/&7&'(# '3B0!(4s'09%&.'7K'c3(# '3&Q'*BP9'S9#C'�KM4'(&'A%KT'
!'(/!#'(# '�&/&'cw"4!#'P#@#'7&!#'V/'>E&0w-'c�*u'(/!#'()'3?g&8!&'(K'(1'
O(%&C'



#*"

U%-'y��'%#'9KT'E"/'(# 'P0�Hb*0_1'()'¬/'-/&6'(# 'v&]('3#'J&"/'
0!(9#C'v&]('O(3'-/&6'()'¬/'9#'7&-&'Q&·'�%4O('!"#$%&"'(# '31%'15'
%DE9#1'(# 'U(&/'()'V/'*0_1:'P:8&/'()'0,Q0-'>,*j'"B.';309=';3(# '
08[%'15' 0!0_-'!"�'�U'7&'3(-&'"BC'7K'%"'1&!-#' "�' O('%DE9#1'()'
S\M&6'>0R('Q:' c!(&'3+¡&8' "B' O('%"'1¨%'-/&6'%&' 0"!K1'()' -/&6'
"KT:C!)'O(w-+'>w%'(&'1&!!&'"B'O('!"#$%&"'(# '31%'15'%DE9#1'*-9&'Q&'
V/'v&]('J&"/'-&%/K*:%!'-/&6'()'¬/'9#'7&-&'Q&C"*''
!"#$%&"' V/' c3(# ' 3&0Q%4' !#' >7T/' (# ' 3K-#' %&' lT:PM' (# ' 3K-#m'

qNJPSVs.'073()'0,Q0-'>¥&-'"B.'()'¬/'%&a&'()C'Ov/'8#'E"/'()'P0�H:'
LK/'*/'0,Q-'(r M&v&]('(K'T=C'l(r M#m'q תפֹּשְׁאַ .'³=E*KQs'(# '09=';p&!:'E�P'
(&'E&0�P('>QG'"B' l/&@'(&'±#/Cm'>w%'>!+8&P4'15' l(S/&'v&](m' qTEVs.'
l19J&'v&](m'qNCVs.'lTKJ/'v&](m'qNIVs'U%&'"BC'A-:-'"K-&'"B'O('%NP:'
;3'v&]('3#'J&"/'0!(9(/'0"!K1'()'-/&6'15'>*!&'(r M&b((G ]'v5 (&'(/-#'
Q#C'3?g8-�'%"'0%1G%&"'y©z}'(# 'l�:(/#'v5 (!#'(&'v&](m'(&'*%&G%'"BC'
U%-'y~�'P9'(r M&v&]('3#'UT#'E"/'(# 'S&/4'¬/'8&1&8-G'S9-&'T%&C'

8#'3K-#'(# 'v&]('V/'/&7&'(# '(+ ¢�'(K'T=C'%#'lP&£P'(# '!T/m'()'P0�Hb*r8n'
P:8&/'(# '3&Q'0,Q-'Q#'q�zy|o'y}z�{sC'l3K-#'(# 'v&](m'3#'=!/KT9'(K'A8#E'
019-&'"KT&.'7K'O( K!'V/'0"!K1'-/&;%4'(# '3?019!'*/'0,Q-'=('3K-&'
Q&'qP#@5'}'E1r=9'y{zy{o'y'/&7&�'yz©sC'l/&7&'(&'(+ ¢�m'0E9K1'(+ ¢�'(# '
09='"8&9&'"K'3(-&'"B'073#'0"7O(¼%&"'!#'0T"K!'3K-#'(# '79'(# 'A8&"'(K'
1KM'(/'J!8&%&'Q&'q}'/&7&�'}�z}�o'}';0-"&3'�}z��sC'O(w-+'%"'g:'3?g8'
"B'O('%"'c3(# '0!(]'O(3:'>w%'(+ ¢�'(# '09='"KC'
U%-'y|�' ;3' �J?P+' */'U(/'!"#$%&"'(K'>*!#' *E+' 3#' c-/!&' *M&.'

3?g8-�';309='�%4O('08!&E'(# '19J#'*/'3#'"K(/'0!(9'*&!&'3?g8'!"�'
Q&C"!'Ov/'8"'E"/*!&"'Â לחַנַ .'!(&9Ã'(K'P#@-&'�U'SY'T%&C'>w%'=��'
;3#' l-/&6m' qNIVs.' l!&9#m' qKJVs.' %&' l8&P:m' qNJPSVs' >!+8&P'(/-#' "�C'
A-:-'"K-&'"B'O('%"'%DE9#1'(# '*r8G'15'0,Q-'lO( K!'()'-/&6m'qCEVo'NLTs'
(K'3?JK0R-'(/-&'"BC'
>w--�'!"#$%&"'�r1(/'-/&6'(# 'v&]('(K'9\]'U%&.'7"&�'3#'%&a&'U/?g'

�6'Q:'q}zy�sC'!"#$%&"'�&/&'09='T='1&TG'(# '08[%'>0!0_--&'J!:'�6'"BC'
(+ L'(&'1&!!&'"B'O('7J'8"'c3',Q&!'*/'*��S&'7"&�'c3#'38&/:'3#'c-/!&'
*M&.'-K'8"'8&*3'1+M(/'-/&6'(# 'v&]('(K'U'T%&o'>w%'("-#'"�'O('8"'
*BP9'":'S9-&'/"&'7J'-('O('c3!#'E"/'(&'*r/&'SÄ/'!"�'9T&'09%&C'8HG!'
(&' 088/H' c-!&' 1"�8*rHG' !"�' "B' 07-!&' c3(&' Ag&8' "BC' !"#$%&"' !#'
l%DE9#1'()'E"/*!&"m'(&'g9:bg&?0-'0!/:�H'O(%&'V/'c3(&'0!µ([G'Q&'
O('8"'8&,-8'15']r]:'�6'Q:'q}zy�sC'lc3(# '0!/:�H'!#'"!&!:'()'(":'J&-'
()'*+0j'()'Q:z'%DE9#1'J�-'P+PGE&'(# '"&9'15'Q&'[}zy{o'P#@5'yz�]Cm""''
'



$+"

!"#$%&"'�&/&'9KT4'(# '31�'>*!:'%K7!&'/@!&'q}zy�by�s'

!&"&O(1'!'7&!-#'Q#'O('1�'("&�'T%&'V/'�%&'(/-&'Q&o'8/!¤'1�'!#'-J'
-('!'-K'%NOP%4'(K'(+ L'J-&%&'Q&'V/'!'%&7(4'V/'!'/634'V/'!'
"&O(14'V/'!'Pr3/#'(&1'(/!#8&94'(KC'!'-J'1�'!#'c!3#'("&.'l-+1'U*'
P#@-#'"K' O('"1'(B 3:'P+PGE&'15'"�.' O('%DE9#1'c7&M'*M&'"B'V/'c3(# '
v&]('79#'�='"�C'U¬.'"1'%DE9#1'()'E"/*!&"'(K'J!&=�.'O('g08µ%'
15'"1&/:'!&1R/&6'!'/"#Cm'!(Ov/'1�'!#'c!(K'J-9&%&.'O('1#/#'*/1#d/'()'
(i *&Pi0j'1+¡'*/'(B 3:'�6'V/'/&7&'!#'1+¡'3#'�%&'�%&'J&-5'(":'Q�C'-J'
cw"4!#'("&.'lU¬.'"1'(1/'J&�R(/'J!&!#'9T5Cm'V/'cw"4!#';3'g9#'(&1'
(K'(/!#'(# '09%#'0"%&8'J&�R'09%&C'

U%-5'y�.'y{�'%"',*j'(/!#'(# '*_&-'c3!#'>g:'-('>*!:'%K7!&=?'
T+t'/@:'Q�.'!"#$%&"'!#'("&'O('c3!#'3J'9KT4'(K'=(0a-'O(%&'V/'>*!#'
0!/:�H'(# '*h/H&1'cw"5'J-&=C'3?g8-�.'c3!#'E"/*!&"'()'0,Q0-.'7K'c3!#'
P#@:.'(# '08[%.'(+L'08,-i-'q>090@-s'8HG!'OP%&C'E"/*!&"'(# ']r]!#'3#'!'
(# 89'%NP:'Ea+�'3#'"K!#'8&9#'"194'(# '09='7K0@1'15'Q#.'*/w-+';33#'c!()'
!&1R/&6'g:'Q:o'*/1#d/'V/'c3(# '>3+/0�-'9KT'U3b*&3'(# '9KT4'(# '09='
�#'(&'08[%'Q#C'!"#$%&"'!#'9KT4'(K';!'cg&/!#'8&9#'E�P4'(# '�&/&'AK�3&0"-'
O(%&z'lU¬.'"1'%DE9#1'()'E"/*!&"'(K'J!&=�Cm''
U%-'y��'!"#$%&"'!#'Ov/';3'J&-'*/'J9'OP%&'O(';3'(&%G'15'/&7&'()'

>!+10-'V/'*/1#d/'()'(i *&Pi0j'Q:¸'8#'(B 3#'>3v9'"K'3(-#'Q#·'8"'c(3&-&'
/"&.'V/'9KT'c3(# 'A0-'e"HE:9'Q#C'8#'3&Q'019(/'3"1-'�='lU¬.'"1'
(1/'J&�R(/'J!&!#'9T5Cm'9T-&'"B'O('(&1'-+/?-'U/?g'(/'OP%&'T%&.'�%4O('
!"#$%&"'!#'("&.'cw"4!#';3'g9#'(&1'(K'(/!#'(# '09%#'0"%&8'J&�R'09%&C'
;p&!:'9#@'15'l(&1m'!"�'U-&'"Bo';3#'NASB'(# '>!+8&P(-&G�'!#'08S&/'(K'
*rHG'(/!#'(# ' 09='�&9&'"BC';3(# ',Q&!'*/'NRSV'15' l3J'(# ' 09='3&1&w%'
g9&6.m'-Q&'REB'15'lg9&'c�#�%m'U%&'"BC'9KT4'!#'c�3&"*r8G(.'E"/*!&"'
(K'J!&!#'()'c3()'%K7!&'15.'!"#$%&"'(&'3&Q'OP%&.'%DE9#1'V/'%NP&'
()'g9&6'(# '09=C'
1&(G '=�'ÅK!]08]'!#'¨%&!'O(%&'"B'O('!"#$%&"'(# '*"9#'PK'>¨%&%'-+9!&'

(/-#'"�'lg9#m'q בוֹט .']KJs'()'lJ+/&6m'q ערַ .'/&²s'(# '3&QC'E�P'lP+PGE&m'qyz�s.'
lcP&3m'q}zyb�s.'V/'lP+PGE&m'q}zy{s.'E�P'/&²'q%&'c3(# '31&!'E�Ps'3#'U-#'
"�.'073(&'E�P&QG'"K-&'"B'lJ+/&6Cm'Pr3/:'¬/.'E�P']KJ'(# '31&!'E�P';!'
>0gX0f%4'l/&7&'A3um'q}z�s.'l1#/#'*/1#d/'()'(i *&Pi0jm'q}z�s.'V/'lg9#'
(&1m'q}zy�s'15'019-#'"�C';3'3?�[G'(&'c�([G'}zy�'15'"K-&'"Bz'7J'3$JI9-'
V/'-K0J%&"'!#'3+!&'O('(K6';<&=9'(&'l(I%&Hm'q]KJs'@K7'/"&'"B'-K'%"'
cw"5'J�-'lJ+/&m'q/&²s'9T&C'l;3'A(&/'!"#$%&"'(# '(&1'(K'g9&6'V/'J+/&6'



$!"

15'3?�[G'(# 'D*'15'OP@&!#'(# '09='1?S'-B%&/'"K'T%&Cm"#'%NOP%4'(# '09='08(I*'
lg9#m'V/'lJ+/#m'15'3#'S+!!&'Q&C'cw"4!#'E"/*!&"'(K'Ov/'3#'J!&!#'()'!"#$%&"'
()'%K7!&'(&'g&T'J!!#'(&'0!HG%'(/(# 'lg9#m'(K'S+!&C'

08/KR'(&'U/?g'q}zy©.'}�s'

!)%"' 3+!(/' "K/K!:' 3$JI'9-' V/' -K0J%&"' !&1(' (1GS&/:' 7K'
>$1K!:'Q&.'V/'T#E#1'!&1('=('>/J:.'"15'�4'15'cM&!#'9T#o'V/'"15'
-+¶L'7&!(/'("!#'9T#.'l%"'-+1'�%&'(&1'(/-#'"KC'�%&'-+1'/&7&'(# '08x^'
J98&'(/KT#·m'"*-J'1�'!#'c!(K'c�/'P#(/'c!3#'("&.'l,8TG'(&'*/1#d/'
"1&/&'(&1'3v9'(/#T&.' ;309%#' "1'c3(# ' P&3'(1/'J&�R(/'J!&=�T#o'
*/w-+'%DE9#1'15'-+$"&/&'!'-K'(K6'g&T.'!'"Æ.'V/'!',1&/('"BCm'

*+,-('()'=('A1+@'08[%b8,-+'>¨%&%'}'(# '>w-'15'AT]'"K-:'"Bz'P#E'(# '
9KT4'!#'%NOP%4'(K'E"/*!&"'J!&!#'3#'/K(!#'(# 'A%&3'U/?g'(/'OP=C'
U%-'y©�'%NOP%4'(K'>*!#'(&1'(K'*r/&'(/!#'3#'/K(!#'(# '*"9#'A%&3'

15.'3$JI'9-.'-K0J%&".'V/'T#E#1'���'%NOP%4'(# 'A%&3'(K'�4'15'cM&!#'9T#'
qP#@5'~zyb�s.'V/'cw"5'-+¶L'7&!(/'c!3#'("!#'9T#' O('�%&'8#'%"'08S&/'
/@-#'Q#'O('E"/'(K'*+!�'3+/0�-'(/!#'(# '�&/&'8#'/&7&'(# '08x^'J98&'(/!#'
15'3�1'"K'7&=�T#C'%º0*'%"'U/K*'�#'15'9T&%&'T%&'Q&'V/'Ea+�'()'
%NOP%4'(# 'A0-'P+g&G8!&'(# '(&/H'Q&.'O(w-+';315'=('T?g:/'U/K*'(&'3?(# -'
Q&C'%OP'%NOP%4'!#'v&/3'(# '08x^'J98&'(/!#'(&'0!HG%'09%&'Q&.'-K'E"/'
(K'3+/0�-'(/!&';3'OPE&'15'c!(&'*"9&'(P1'"K-&C';3(# '>0-h/f.'=('
23#'":'U/K*'(# '(&/H'>-G�a'!#'%NOP%4'(K'E"/*!&"'(&'*+!�'0!1&GH'(/!#'
3#'/K(&'Q&'q=W&'~zy}.'y�.'y©b}�sC'
U%-'}��'!"#$%&"'(&'c�/',*j'V/'3?%1'(# '3&Q'Q&C'*"9&.'c3!#'("&'

O('3§&'*/1#d/.',8TG'(&'*/1#d/.'c!(# '09='c!(# '(&1'15'3v9'"K!&'3?g8'
(/#T&C'Pr3/&.'c3!#'("&'O(';!'Ea+�'(K'%NOP%4'�&/&'O(='7&'/"#'(&1'15'
",-�#*'(/!#'(&'(K6'>0R(&/'!"�'Q&C'c!(# '*&3'%DE9#1'15'!'-K'(K6'
g&T.'!'"Æ.'V/'!',1&/('"BC'!"#$%&"'!#'>*!#'08/K0R%4'(# '09='%DE9#1'
15' (K6'g:'3&1&07(.' w%&0%(.'V/'R&F1G('>0R(&/' "K!#' (&' ;!(&/'(/'
OP%&C"$'8"'("-&'A-:-'"K-&'"B'O(.'l"1'7K'%NP:'"�.'cw"5';3'(&1'(# '09='
/&7&'()'>!+10-'"Bo'-+1'9KT'%NOP%4'(&'g&T'!"�'"KC';309=.'"1'E"/*!&"'
(K'Ov/'3#'J!&'3(-#'"�'%&'!"�';3(# '08[%'-+1'(+L'!"�'("'3(-#'"KCm'

$

$



$#"

X!PG67($

Ag&8:'!#-i�8z'c�3&"'q>¨%&%'}s'
=('>¶L&'>T+8&'c�3&":'X0f'"K-&'"BC'%K�%'>T+8#'>*!#'c�#�%4'(# '08[%'

15'0S0w--'/"-#'"�C'%"'(Q!'A�%#('�#a'(# '>T+84'(# '09='3�%'"BC'/&7!#-&'
>*!:'*&]n'V/'c$1:P8&/4'(# 'A0-'c�3&":'"K'3(-#'"�C'X&*&/'15'31i^'>T+8#'
>*!:'($*!:'V/'>*!#'c�*&P4'(# 'A0-'c�3&":'"K-#'"�C'@#9b(r P'15'3v9'>T+8#'
>*!#'@#9'V/'>*!#'P9'-Q&'7:-!#'(# '08[%'c�3&":'"K-#'"�̧ "%'
!"#$%&"'!#'>*!&'c�3&"'*/1#d/'()'J&-4'(# 'A0-'OP@&%&.'7J'c3#'>*!#'

g&6'"!&!:'3#'*-&'S9&'O('JS#'�='9KT'JM:'P+PGE&'15'"�'V/'%DE9#1'()'
E"/*!&"']r]:'�6'"B'V/'c3(# 'v&]('79#'�='"�C'c3()'A0-O«%&'�8h/-.'
-:Ç.'V/'0S/,Q&%:'Q:C'c3!#'S&/'1&"'-('EK('V/'A&QG!&'()C'
!"#$%&"';-!&'08S09-'�%4'�U·'3?g8-�';33#'*"9#'8"'(g:'%DE9#1'

%&'%NP&'(# '08[%'15'X0fT-'/:0-'3#'(g:'09t'!"�'�U'Q&C'%NOP%4'(# '
J&J+9'0!8&G03-'�='9TgT'y~�'8[G'"K'T='Q#C'J�-'3?g8'"B'O('!"#$%&"'(&'
7w1'J?R+U6'15'":'�U'Q&'V/'c3!#'(g:'%NP&'()'%&a&'!"�'()'Q:C'c3#'%"'
>!+gr0-'"K'3(-:'Q:'b'>w%'>!#(4'>A8&3:'3?-&!4.'!&-:b*K-4.'V/'*M*K-4'
(# '31&!'b'O('*r8G74'(# 'P#E'3#'c!(&'3?J?R'(]'S+(&'"BC';309=.'%"'>*#�&'()'
7&'3(-:'"B'O('%NP&'(# '31&S&/'(&'c3(# '09='(+L'08E#['1"�8'!"�'/"&'
"KT&C'*/w-+';3(# '08*/:-'8"'c3'*h/0,Q0-'3#'J�-'08S09-'�UC'
*+!�.'�%4·'=(1&a'3?g8'c�/'"B'O('%NP&'(K6'g:'P#E'V/'%DE9#1'

(K6'g:'E"/'!"�'"KT&C'%NP&'*/1#d/'�&/&'>*!#'9KT4'(# '/"!#'(# '09='S+!&'
T%&' ,Q&!' Q&' b' =('>0gA&%' 3#.' 8"' l*08a' P#Em' q7(%&G"' }zy}s' b'V/'
%DE9#1.'8"',Q&!'7"&�'*/1#d/'(&'1?OP/'0,Q-'Q&.'l*08a'!T/m'qyyzys'
Q&C'!"#$%&"'(# 89'>*!#'*h/8&/.'>*!#'*h/8&/'()'3?*0�.'>*!#'*r8G74'()'
(p4'q7B3&'c3!#'/&7&'3#'("&s.'%&'>*!#'*+/@&�'(# ',8P#E'(# '08[%'":'!"�'
3KS'/"&'Q&C'*/w-+.'8"'*/1#d/'(# '9KT4.'*/1#d/'(# '1?OP/.'V/'*/1#d/'(# '
P#E'(# ' 09='EKO(-'Q&.' c!(# ' 09=' 089&*'(/' /"&'Q&C' Ag+'(# ' A0-'c3(# '
c�/P&0%�8'!#'c3#'A#h/-4�'O(%&'O('%NOP%4'()'%DE9#1'()'E"/*!&"'(# '
*+!�'0!1&GH'15'>T+8&6'(/#C'
J&P'15.'!"#$%&"'!#.'9KT4'(# ' 09='X8,Q&'*Y(/'3+!&='7&!#'(# '�&/&.'

OP@&%&'O('8"'U0�1('J&-4'(# '09='T"/&6'3#'0S0w--'Q&.'0733#'*/1#d/'
V/';<&=9'(# '1¨%'()'8&S&'(&'*+!�'!8:!:(/H'�UC';3(# '>0-h/f.'c3!#'
*/1#d/'()'8&S&'(# 'A0-'>*!#'A#1'(K'OP@&%&.'X8,Q&'(# '*&9!'(K'PiY-&'3#'
9&Tr'(/!#'V/'7K'c3(&'cI9?�!'(/-#'cw"5'P0¢�-'(/!#'(# '�&/&C'
*/1#d/'()'>*!#'9KT4'(# 'A0-'0Sw-&'(K'c3(# '3&Q'3&¡&'(/!#'8&9#'

J&;J9'15'cI9#0@-'>T+84'15'!"#$%&"'!'-K'AQ1'Q&'V/'!'>?0-1C'1r3&'!#'



$$"

lOÈ/\!' ()' J#]:' (&' *+a' ("9&!#' 3#m' q;p&�' yyz}~b}�s' JY(/' */1#d/' 3#'
U0E[4'(K'*&!&'S&"&.'V/'8"';<&=09%4'(# 'A0-';-!&'c�3&":'Q&'O('cw"5'
*/1#d/' �&/&' !&E' O(=' 7&!#' 3#' JS&!#' (# ' 09=' c!(# ' 09=' 1¨%,Q-&' ()'
q0!TG1!'�}zyyby�sC' Ov!#"&3'*/1#d/'()'X8,Q&'(# ' AJ9'cI9?�!'V/'
*/1#d/'(# ' 0!8&3b,Q&!'(# ' °j' O(='7&!#' 3#' ;-!&'«K0R-' �U' O(' c3!#'
;<&=9'()'L&8!:'15'X0gS&/'(/'/"#'=('*+x['V/'́ :'(K'1&/'�&9'q0T!-:'
}|z�b�sC'0%1G%&"'J&J+9'(# '9KT4'�&/&'%DE9#1'(# '!&E'3#';-!&'P+@:'�U'
O('c3!#'089&*T:-'()'*+,-('09@:C'7J'*/1#d/'!#';<&=9'(# '08!&E'(&'
PEG!' c3#' OP@&%&.' -K'U1K3' 0SI9&' c�&.' 1&!K' *:M&' 15' "K.' l"#' */1#d/'
%"K8&.'�1&'(/¸m'qU1K3'{z}sC'%K!&'()'*+,-('%NOP%4'(K.'c!(# 'U3b*&3'
(# '9KT4'()'U0�1('g9&6'15'x0S'!'/@!#'(# '09='cw"5'�&?]!#'(# '09='09@:'
T6C'A#h/-4�'*\9+3'!#'*/1#d/'()';¶L&'(# 'A0-'>*!#'31*GH'(K'OP@&%&.'7J'
c3#'¥&-'�U'O('%DE9#1'*��S!#'*/'c3#'JwP:'J!&'09%&'7&=T&.'-K'c3!#'
("&.'

!!!"#$ %&"'(")#"*+%,"-./0"(1"231"/4"3%0(5"6$"6$#1"/78"9$"#(:0"(;<"
)#"=>"?2"@1"A&$B":$1$"+&'$":;'01"(CD"*1>:7"/C"E*2$"F0G"#H"#7I"2(J"
9/8:0K")#"L9$"+F'"M02NO<"%12"'(")#"/C"E*25"6PQ"#H<"@1"L9"9$%0"
#H"*N15"#RO <"MH"/C"2$"*1/$S1"#$ "E27T("#$ "979/0U01"*1"3%0(5"6$2$"#$ "
+&'$"FV7"'5B7"9$"*0W"(;"XF$Y1:Z"[\K[]<"[^_D"

;3(# '(+L'31%'J&P.' c3!#' Ov/'3#' ("&.' l1�' -K' Ag+' %:E+' (# ' !&1'(# ' 09%#'
%DE9#1'15'!'(# 89'J&w'R#'7&!#'":'(# ' 09%#'8/!'1/!#'(# ' 09%#'g:'-B%&/'N?m'
qA#h/-4'}yzy�sC'
0!_%'":'V/4'()'U�1&�'(# '09='gf'9KT4'�&/&'OP@&6'T6'0Sw-&'()'

-+9!&'(P&0*'*/1#d/'(# 'c3'A#1'3#'!"�'()'7&'3(-:'"B'073(# '(&/H'c3!#'
>*!#'*+a'(K'1&!87&0-'(K'JS&!#'(# ' 09='g#7&' q%r"u&'�zy�.'y{sC'%:E+'
*&0*%4'(# '09='1/&'q/K01%4'|z�b©s.'S&"#'07w"4!#';3'3wP#E'(K'3+!&'c!'15'
3#'>0R(&?E'!#'c3(&'0-/,(&/'O(%&C'8"'%DE9#1'(# '09=.'7"&�'c3#'E:É'
«r 03-'O(%&'7&!&'Q&.'/K%&'q1�:'}�z�{.'��sC'
13:":' >T+84' 15' c3:' A(&/' (&'U8#T' "K!&' S&0"=' 7B3&' !"#$%&"' !#'

APFEG-'O(%&C'%OP'%:E+'!#'>*!#' 0Eµ%4'(# ' 09='*/1#d/'(# '/&�%'(K'*"9#'
/@!#'(# '09='>0!8&%G'7&!&'q1�:'�z��s.'-K'U7'7K'c3(# '9KT4'()'>T+8&6'
(/-#'"�'cw"5'c3(# '(&%G'(# 'A0-'>8�%'":'31F*G-'"K!&'S&0"=C'
,Q&!:%'(9:03%&�'(# '09='A&S:!'":'*/1#d/'�&/&'!&1&?O(-'>T+8#'"�.'

07w"5'l*&,]/m'g:'("&'T%&'"B.'073'E�P'(&'>QG'l/@8&9#m'g:'"K-&'"B'qA#h/-4'
}�zy{.'}�o';Ov�'~zyysC'A&S:!'*/1#d/'(# '¡+¢�'(# '/@8&9#'"BC';309='cw"5'
¨%&!'3#'A�%#('3P,%'()'/@8&9:'(/!:'"B.'7B3#'O('%:E+'�&/&'8FHG-'l>¶L&'
S/8&"&m'>*!:'g#M4'()'(/-&'"B' q%r"u&'y�zyy.'y~sC'cw"5'%"#7(#9'�&/&'



$%"

8FHG-'J+/#'S/8&"4'q%"#7�'�~zyb�ys'(# '31&!'!"�'"K!&'"BC'*/1#d/'(# '¡+¢�'
(# '09='A&S:!4'(# 'A#1'(# '(&/H'cw"5'c!*/'l>0R(&/'7-&!#m'3#'JS#'/"!&'"B'
qy'*-/3'|zyb~sC'8B3#'/@8&9#'"K!#'(# '09='7B3#'O('*/1#d/'S&"-&'"B'O('8#'
"4.'cw"5'8&,-8'15'*/1#d/'V/'c3()'(9:03%&'()'0Sw-&'(/!:'S&0"=¸'
=('A�'7K'13:":'>T+84'(K'>*!#'U*'3#'*rL!&'S&0"='8"'"B.'l�%&'1�'

0Sw-&'(/-&'N�·m'!"#$%&"'8&,-8'15'*/#E&!'�U'7J'c3!#'3+!&'O('l%DE9#1'
()'E"/*!&"'���']r]:'*M:'�6'"Bm'q}zy�sC'�%&'"1'0Sw-&'(/-#'"�'%OP'"1&/#'
Ag+'()'(9:03%&'()'lE"/*!&"']r]:'�6'"Bm'b'%OP'Ag+'()'(9:03%&'(K'3?3&/'
()'Pi0j'15'lP+PGE&m'(&'3&1!&'(/!&'*M'/"&'"B'q}zy{s·'�%&'"1'*/#E&!'"K-#'
"�'7J'(9:03%&'JY!#'(# ',Q&!'*/'�]'/":'"K-:'"BC'�%&'%"'"15' 08S09-'
(/-&'"B'7J'3P,%'*iQ('"K'7&-#'"�'%&'cP&3:!'"K'7&-#'"�·'�%&'"1'X&(+9'
"K-#'"�'7J'g&6'9KT'T9-'0E�&�'�&/&'J"(&='7&!#'(# '@-/#'15'"K-#'"�'%&'
31&7'15'O(3:'(K'g:'13:"'(# '08[%'0E�&'!"�'P:'7&'/":'"B·'�%&'"1'0Sw-&'
(/-#'"�·'
(9:03%&'()'31,%&=?'3+9¡&!#'V/'(9:03%&'()'cu0-'()'¬/'*"9&'

(P1'%":'"B'O('(K6'�S?-&'(/#'%&'¨%&!'/@#C'*/1#d/'(# '(&%G'(# 'A0-'1!'/@!#'
3#' 3?k%&�' 15' %&' c*9�R' /"!#' 15' (1:' U' 3(-:' "BC' */1#d/' ()' 79!'
/@!#8&9&'=('%K�%-&'A&t'X0f'Ag+'()'(9:03%&'(K'>0R('1¯Jr-'J!&'
3(-&'"B'07-!&'P3'0J!&'c3()'79!'/@!#8&9#'%K�%-&'A&t'X0f'!"�'(/'
3(-#C''
c*3?"&/C'7K'X0f'3v9-&'3#'>T+8&6'(/!&'S&"-&'"B.'c3#'c3'(&%G'(# '

A0-.'073#'c3!#'>*!&%&'"B.'T"/&6'V/'c�3&"'(# '3&Q'0Sw-&'/@!:'S&0"=C'
(9:03%&'15'0J!&'g&8!&�'(# '(&%G'(/!#'3#'g0f'!"�'U=T:C'>T+8&'"K!#'(# '
09='U8�%('(&%�'(K'0J!&'¡+¢�'3#'A#1'/@#'(# 89'V*S&h/(-&'(# '3&Q'*r/&'
(/!#'3#'(9:03%&'Ag+'(# 'A0-'31F*G-'"K!#'(# '09='AK�3&0"-'!"�'"KT:C'>¶L#'
!#-i�8'(&'8&?0L-'*h/H&1'"B'3P,%4'(&'1&TGPEG!'(/!&'O('8#'*/1#d/'V/'
c3(# '(&%G'(# 'A0-'31F*G-'"4C'

%OP'U*'cP&3'"4T#'-K'�%&'9KT';3(&'¨%&!'(/5T#·'q}zy.'}s'
!"#$%&"'}zy.'}'15'"1'*Y-#'"�.'

E:̀a,"10M0"#$ "=59%4"%b̀"#$ "25902"20/#"/(52$"/4<"M="L9#$ "90/2$"
60c/?7"d0<":="/C"2$"60c/?7"Le0#1"10M0"#H")6'0D"f9"9$"*(&$"/C"L9#$ "
90/2$"#V5"L609"2"g-"d0D":="10M0"2$"/78"9$"*NI0<"h:N":H"1H35"2(J"
(;<")i1":$10"/7j("A'Z"L:10"(;k"'(":H"/2"(5"#l"L6095"(H35Dm":="/C"
E.'>:"n1"3'0D""

l/&7&'(&'0*%&£m'qyzyys'"K!#'(# '(&/H'!"#$%&"'(K'>*!#'(&1'15'3g:'
!(&/&�1('g&8!&�'(K' 0L*&='/@!&'"K-&'Q&C'c3' OP!'-('b' 073'OP!'



$&"

c3!#'%DE9#1'()'E"/*!&"']r]!#'(# '�&/&'"K!#'8&9:'>*!:'cP&3:'(K'APFEG-'
(/'OP%&.'8"';3'U8�%(-&'(# '>!+3&/'S9-&'/"&'Q&C';3(# 'J&P'(# '8&-&G9&*'
15.'v&/3'(# '/&7&'!#'c3#'%DE9#1'7&(/'E"/*!&"'(# '*+!�'0!1&GH'()'>!+10-'
P#'P:C''
A�%�-�.'!"#$%&"'!#'/&7&'()'3#8&'8[�'-('()'Q:.'0J!&'lc3(# '3&1!#'

(g:'cP&3m'�='q}zysC'23&'O(-!:'J&/'"K-&'"B'O('9KT'"15'cP&3'P#@-#'"�·'
cP&3'"K!#'q%&'OP@!#s'15'(+ L'T9-'!"�'"B'%OP'X0f'(# '*&3'P+@:'"K!#'

(&'(&/H'"KC' "15'>*!#'13:":'g&;%4'V/'J"!4'(# '3&Q'>*!#' P+�@'V/'
*/#E&0!%4'(K'J&�]!&'S&0"=C'T90-%4'�z}'("-&'"B.'l-+1'=('Pr3/#'(# 'g&/'
c�&¬.'V/';3'A(&/'13:"'()'X8,Q&'(K'*r/:'(/KCm'
O(w-+'%OP'=('13:":'3P&'":'cP&3'S#"/&'OP@&-&'/"#.'-K'3?g8'"B'O('

13:"'(# '3+31&S&/'(# '08[%'c3(# '31¡'15'(+ L'T9-'"BC'!='0!%1'(&'3wP#E'
"B'lAg+'15'3P&'U!0wP-'/"Km'qOv09�'~z~sC'=('*/1#d/'()'3w-&!'7K'3P&'
cP&3'/"-:'"B'c3!#'>*!:'U0E[4'(K'"&9'":'15'0T!&'!"�'"BC'
�%&'9KT'¨%&!'(/5T#'%OP'O(3:'OP!'U*'>*!#'(&1'*/'%&'Ov/'U/&R!&'

3g&'15'cP&3'S#"/#'(# '3&Q'U=�·'�%&'%"'U*(# '3&1&w%'X8"&/'3#' 0gu'
"KT&·'(+L'13:":'3P&'":'23#'OP@-#'"�'1&!K'cw"4!#'>g:'>*!#'3J3#'>¶L#'
01a'(K'@K'OP%&'"BC'8#'c3'LK]:'8i^'10"9&'(# '31&!'"�'073(# '*&3'=('T:-'
T&!#'8&94'()'1¢�9:'T6C'7J'c33#'*rL&'T%&'O('8#'9KT'c3(# '09='(\!'3&'
T&!&'T&=?.'-K'c3!#'("&.'l(K6'g:'"K.'1+¡#'*/8&"'!"�.'J3'8"'cP&3'"K!&'
S&0"=Cm''
"1'23#'!'"4C'"1'%"'T&��'J&�R'95'O('"1'U!wP*rHG'g&8'":'OP@&=?T#C'

"1&/#'*&3'1+,(+ /&!#'(# '09='1"&!'(&/H'"B.'*/1#d/'"1'3#'A#1'(/-&'"B̧ '

3O«%'"K!#'(# '09='*+(&/' s}zy�q '
!"#$%&"'�&/&'%NOP%4'(K'%"'("(/'c(3&!#'(# '*_&-'O('lU¬.'"1'

%DE9#1'()'E"/*!&"'(K'J!&=�.' O('g08µ%'15' "1&/:'!&1R/&6'!'/"#.m'
c!()'A0-O«%&'Q:'lU¬.'"1'(1/'J&�R(/'J!&!#'9T5Cm'Ov/'"1'*Y-#'"�'O('
lcw"4!#';3'g9#'(&1'(K'(/!#'(# '09%#'0"%&8'J&�R'09%&m'q}zy{.'y�sC'
(Q!'lU¬.'"1'(1/'J&�R(/'J!&!#'9T5m'lJ!&!#m'*/'=('>¶L#'AS&/'

3wP#E'(# '09='08[%'AP&!'(/-&'"BC'1�'y©��'(# 'PE('15'¬�9K"K1&'()'=('
(9:03%&'15'AS&/('Q&C'073'g8!'15'g&6'9KT'=(0a-'"K-#'Q#'c3#'1r9-�'
3\'8[G'3#'g:'>0R('*"9#'J!&%&'T%&'Q&o'1¢�9:'!#'c3#'@/:P'09%&'V/'
"1&/#'8"&�'U!#'3#'9TgT'*S&3'8[G'*r8G'=('!=',Q&!'*/',Q&!&?-h/-'(/'
OP%&C'8"'>¶L#'"&9'15'!"�'Q&'V/'1¢�9:'(# '09='LK]&'*M-&'Q&C'7J'1�!#'
AS&/('(&'(&%G'U/?g'O(%&.'-K'1+¡#'%"'08d&3'OP9&%&'T%&'O('1¢�9:'E:É'
":'=('!%&'g8!'J!8&=T:C'=('8[G'J:-'T%&.'Ov/'=('V/'8[G'J:-'T%&.'
O(w-+'!='g8!'(&'0!1&GH'U/?g'!"�'�UC'9TgT'-:!'8[G'(# '*_&-'1�!#'!='



$'"

g8!'()'U8�%(-&'*/'3wP#E'OP%&.'V/'!"#$%&"'}zy�'lU¬.'"1'(1/'
J&�R(/'J!&!#'9T5m'(K'3wP#E'(&'UR&/'J!&%&C'%"'c3'3wP#E'(&'Ag&8'Q&'
%&'!"�.'*/w-+'(9:03%&'!#'E:É'":'!='g8!'(# '0!1&GH'(K'U/?g'(/8&'OP%&o'
V/'"1&/#'8"&�'/"!#'(# 'S&/'8[G'3#'(+ L'(1'31%'15'8"'*r/&'g:'"K'T%&C'
0!_%'":.'(9:03%&'(# ' 09='g8!'"K!&'*08abE&´'()'1&�T'!"�'"Bo'

9#O(!'g8!'"K!&'9&g(&/:'"K-&'"BC'=(0a-'"K!#'(&',Q&!'*/1#d/'�&/&'
1¢�9:'(K'OP='T='(&%�z'c3()'U/&R!&'(/!&.'c3(# '3P,%4'cu-'(/!&.'
>¶L#'(&%G'(/!&.'V/'3+31&S&/'(&'AS&/'(/!&.'(K'*r/&'(/!#'15'3"&%('
"K-&'"BC'
3?g8-�';3'9#@'(&'V/'g:'>¶L&'c*%KT'"B'3P,%4'�&/&'U0�1('/:0-'

3#'(9:03%&'(K'cu-'J!&!&C'lU¬.'"1'(1/'J&�R(/'J!&!#'9T5m'13:"'()'
P#"'(K'@K='��'(K'9\]&'9&!#'V/'JS&='��'(K'V/'cu-'(/!#'(# '�&/&¸'
!"#$%&"'V/'%NOP%4'!#'%DE9#1'()'E"/*!&"'(# '*+!�'0!1&GH'(# '09='7K'
(+L'O(%&'8"'3g:';3'(&%G'(K'(/!#'*/'g:'9&Tr'O(%&'7&'3(-&'"BC'

!"#$%&'()!&
!GfS��&IA"&'7&F1j1&PMm&!7&POP's.*].&f=&D#!'&_=\#l&"37k9&w3&~\]$ED&=0F96-x&=y\&

6+.&-y*-2&BV!(6!2&�A&Qy-&,]67&="9^+&C!-!+2&W-=̀!#:&-7!y!S&*$cF=7D@!2&OqqLN2&JLo.&
#;!&$E�\&*-&$E8f�f&n#'=#-+&=7 &$FB2&37k9&67-7=&_=6'-2&BX#&BY6&'Z7[\#Z2&3&�,@67F&456&
,78,#"9,&="9^+n&C6y'!S&>]E2&;$F'(\:&;@,-dE�!S,+&I7!2&JKoKN2&oodoL2&n.&Jr&B6$E'&B".&
\#"�R+2&wBX#d'Z7[\#Z2x&"9&_3&BV!*(n+,!S&="9^+2&EyFz.&P2&J&-#n#dG{\]<2&!@*#3=&|̀=&s.&
10cF+'&C>̀6&-0$*a!2&$"D+1'b&ny6-E0'&*$cFHD@1&Z#}!2&JKLLN2&moO.&$Z7-(6(,!&$Z8^+n&
K.JJq.&(BR.&n+.&B".&$E$F\"!'2&BX#2&'Z7[\#Z2&E6S&$<$cF=F&="9^+2&EyFz.&JM&CE#=(2&
,7V!!b&E6S&<UV!2&JKLmN2&JoL.&37k9&B8f7-&O:JLr&m:M.&%'+$fER'&JM:JP&=Zf#&Z02&w-#n#&=#&
/(p&"��\U&=7 &3]f&=7 &!"#'&Z0lx&&\Z&f�\&_=&'Z7[\#Z&'7&=Z#&?!=7 &*U-k#�&=7 &=�&\�DF7"&"9&
Z02&\Z&!U�#E&I8fUf&=-f#&Z0& _=&\�3#&"9&?!=#&*t-E#-&C!@jEfb&?'=#&!@*�&*t-E#-&A#N&
\�DF7"&"9&-Zf#&A#2&F7_='&\Z&;!&f�\&=(&'Z�&I"#$vf&=-f#&Z0&_=&EZ&-#n=h\&*t-E#-&
!7&!@<@p&-kf#&A#l&'J&"�#<+n&Je:mO&CNRSVNl&)n(!7Q!&B@,+=h,+n&JL.P.e.&!*'Z7[\#Z&=h&
!U-�#&!0T\&G'U-�=&=7 &�#-#&_=\#&n#&-Z#&A#2&n<_=&F1j1&R�3Z&E�S&*]ES&BX#&'7&�!7&G'U-�=&
F7'7&!7&;'=#-&=-&_3\#&A#&CBX#&L:OONl&3('�&=h&$8A$f&*-&RR#S&=h&n#&!=f+&Z02&g-&3('�&
Z+&G'U�i73&B=&F@<+&3]-+2&<#<]F&\#&D]D'&!7&\�3#&=h&\#�#&"9&<�7&kf-7&=(&I$fH<@<&=-f7&Zl̀&&

!!=hA&B'.&D($EF2&BX#&d&'Z7[\#Z2&3&=yF7n&I7!&NIV&="9^+&CnyuF+'2&$"!]-+b&=yF7n&
I7!& *$cFHD@1& =[*'+2& OqqJN2& JPK.& !"BR.& BF.& Hn@!<1S2& G'UE#32& w$*,+D'& Qy-&
gA(-#;n7D'&,]&t-$<56&3&,7[*F&WQ&\#Z(2x&"9&B@$!\@,&$'\-&s8,'S&,7V8)!b&t-F7�,@1&,]&_3&
456&,78,#"9,2&f+!-#&B6.2&![*#3=&n7[!&<+.&$IR#6S&CHI@8,'2&T\]&n!�b&HI@8,'&\]'+E�!S,+&I7!2&
JKMKN2&PKO.&\Z&$R�+&n(&F1j1&Pqo's.*].&"9&BF+Q9 ,#s'&�+*&C$" &g-&']$<\#&=7 &<+RN&!7&
\�3#&=7 &G$p*$f&=(&"@_3-&=#&*U'�'S"#Sv&=h&G$p=#-&37'7&=7 &$FB&$Fk#&1\#&A#l&!#3(&8A#'2&
n(&B=&3]!-7&=7 &!"+*&A72&;!+&'#"&!7&n#'7&n#f7&A7b&w?�-+&<7AdZ(-('x&g-&w3$�v+&<7AdZ(-('x&
C\Z(D]&JM:e2&mNl&!$n7=<&B".&"7\!S2&BX#2&'Z7[\#Z2&_3&B@=-&<#;<F2&EyFz.&JP&C1#6S'&$!,+2&
T\]&\y=S b&6<F67&�&=[*'+2&JKMmN2&JqJ.&![<5Ff&=7 &*U��&=#&'#"&w6F#;\#Zx&g-&wD7"#s\#Zx&



$("

A#l&CHn@!<1S2&PKO.N&!(f($<\#Z&=7 &*U�&n7Z(Z#'#'&=#&j+&\�3+&'#"&A#l&;!=7 &!#A2&f($<\#Z&
=7 &*t-E#-&'7&\�DF7"&"9&=U F+'&\�3+&*t-E#-&!7&*-8*-$EE#Z&_=\#&A#&CM:Jo2&JLr&Je:P2&
mNl& !%"7\!S2& JqJ.& �$fZ#$!=& B@E& *]-#f�E& !]R'#& =7 & $FB2& 37k9& f#"#-#& !+.& B8=#'#¡+2&
wf($<\#Z2x&"9&B@=-&<#;<F&$6VD'-+2&!@*#3=&67$E6&'(BF&|h6"0'&CT\]&\y=S b&6<F672&JKKON2&
M:mLPdLm.& !&'(-#&B.& $E$F\[!2& w17D7"2x&"9& _3&B@=-&<#;<F&$6VD'-+2&O:KKm.&17D7"&=#&
Ij#E&$'RF+&C?�-+N&$" &"9&!7u,UHn@,&CLXXN&�#-#&I"#$vf&Z(f#&Z0l&?�*$�&Pm:Jq&"9&w1(D7'&
=#&37Dx&=7 &<n#\&;!"9&wG-<&=#&17D7"&37Dx&*#\#&n#f#&Z0l+!'BQ.&R#5!S&Q7 'D0"2&3&<UV!&¢Q&
BX#&BY6&'Z7[\#Z2&3&T\]&;@,-'0D'F&=y"7T^+&¢'&3&456&,78,#"9,&C>̀6&-0$*a!2&$"$D1':&
$E$F\"&<+.&B6S"̀!&*$cFHD@1&=[*'+2&JKLON2&JMm.&!)DZ-&=h&<'#E,&g-&?!=h&RR#S&=(&
"9& 3&;@,-'7D'F&8,̀66S&<#;<F&;'!#;VF(*+$6\#2& t-E#;~6&B$6D'2&B$6,-&~\(|7 &6c5\].&
�($"F7&[>̀6&-0$*a!2&$"$D1':&$E$F\"&<+.&B6S"̀!&*$cFHD@1&=[*'+2&JKLON2&O:JqJL2&JqOq&
"9&$E$F\"&!0'Q(6S&F#!(-2&w\�DF7"x&"9&37k9l&F#!(-&'7&f=S &_3\#&_=&f-#s&=#&Q#,=&$Z'("&
=h&f-#s&=(&F7n#f#&A#l&"*DZ-&=h&<'#E,&g-&?!=h&RR#S&=7 &$FB&-#5Q&6c5\].&VF7;'2&w3&
<UV!&¢Q&BX#&BY6&'Z7[\#Z2x&3&T\]&;T,-I7,!S&<#;<F2&B$6,-&F+B'6-&s.&=7 =&C'0D$E5F7:&
BH<@16'&I0!2&JKKKN2&e:omKdMq&"9&37k9l&

"!¡y'6-E0'&;5F8 7̂6&<#;<F&<0=>#?@a!&=y"7T^+2&E(F.&e2&J&�&O&-#n#2&J&�&O&;$fZ#!2&
BX#2&'Z7[\#Z2&B8f7-2&B$6,-&n�'&BR.&Ey5,'&C>̀6&-0$*a!2&$"$D1':&¡y'6-E0'2&OqqKN2&
POo&"9&B6$E'&B".&\#"#?R+2&wBX#&BY6&'Z7[\#Zlx&""VF7;'2&oMJ.&"#"#=S &B.&£¤,E7;,2&BX#d
'Z7[\#Z2&;@,-I,7D'&CFUs$E5F7:&n�'&'�V!&I0!2&JKKON2&oq.&"$-#5Q&6c5\].&VF7;'2&w'Z7[\#Z2x&
"9&Z#*S!S&<#;<F&=y"9^+2&B$6,-&n7[!&BF.&"7B!&C!0'&|#@$!8=(:&Z#*S-&g-&-(2&JKLLN2&eLJ.&
"(GQ!(!&=Ui&G1UE7&=7 EF&B=&Z+&<#f&=7 &$FB&?�!#Z+&-Zf7&Z:̀&G*'7&$E�\&"92&G*'7&"Z�E2&
\D2&g-&!#"�\Sl&\�$*&?TZ9&?�!#Z&!7&j-7&�B&=Z#&n#&!=f#&Z02&g-&?'=#&?�!#Z&?TZ9&=U i&
!+"#&f=&!QF&j+&<'#f#&Z02&E7&g-�&=(&G*'7&?¥7¦\&=h&!7E#&8E7�i#&!7&\#&8A#s&-+$f&!7&=-f7&
-Z'7&=7 &$FB&I(�!#$Zf&=-&*#'7&"9&!QF&'Z�&Z(&*#f7&Zl̀&GTffb&F(1&C\_3&D+§&'Z�&f(N&�!7&
G1UE7&=7 &I3�DSf&8E�*&=7 &8A#'&*-&?'=h&G*'7&8E#AS&=7 &I$f&$RTf#&=(&37k&Z+&F7f7&Zl̀&
'

' '




