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3-4:9,6/� ‚� "FE0� T14A#%� ŜY‚�  � C7,E/00-,6?� B-1-E/078� 3� 3-4:9,6/� ‚ L%� •� >�  �
3D<739/F-,6?� B-1-E/078� 3� 3-4:9,6/� ‚ LA� �96/F%� 09�-,0-39077� F96/:79E-3�B-�
3D<739/F-,67� B-1-E/072� HDE9� B-E;C/09� 3/E7C709� 3-4F-<0-�-� 3DE-39�
1:/3/617� B-� 3-4:9,69FA� �-,E/� C/�-%� B-� C7,E/00-,67� 49B9,9� 7� ,:/50/F;� 3/,;�
-,-H7� B-1-E/072� HDE9� :9,,C76909� H7-F9,,9� 19<5-�-� B-1-E/078� 3� ;E-39N�
1:/3/6-1A� 	/4;E?696D�:9,C/6-3�B:/5,693E/0D�3�"#$%E•=�&8�

�9HE7.9�LO
	9,C/6�B:-�0-49�B T-FD,E-3-�-�49B9,9�1:/3/617�,/3/:0-2�3 �969:,1-F B:-E73/

�-4:9,6
ˆ)*)K ��)*)K ˆ�)*)+ ��)*)+ 7 � ‡
FE0�T14A 6D,A�6 FE0�T14A 6D,A�6 † FE0�T14A 6D,A�6

@ +L+AM MA+O* +QO%* KA@ML Q +LAM *AM+)
O +@*%* L)%*OO MLL%P P%OOM Q OK%L *%+K*
M LKP%O O%)LL )QQ%M +%OPP Q )+%* *%K+O
K ))%P *AK)P @*%* *AP)K Q )A+ *A*+O

+– O%O *ALM* LAM *A*M* Q *AL *A**M
�H>// LKO@%L ))%++@ LK@K%P )@%LKL Q LO+%@ )%*PO

�:-�0-47:;/F98� C7,E/00-,6?� B:-FD,E-3-�-� 49B9,9� ,/3/:0-2� 1:/3/617�
3��969:,1-F�B:-E73/�09�)*)+� �A� ,-,69376� LK@K%P�FE0�T14/FBE8:-3%�H7-F9,,9� �
)@%LKL�6D,A�6A

�H-,0-3907/� -HU/F9� ���A� �9B9,� ,/3/:0-2� 1:/3/617� 3� �969:,1-F�
B:-E73/� 83E8/6,8� /570-2� B-B;E8.7/2%� B-T6-F;� 59/6,8� -H>72� B-� B:-E73;�
B:-�0-4�����09�)*)+��A� ,�:94H731-2�09�B:-FD,E-3D/�B-54-0DA

�-,1-E?1;� B:-�0-47:;/F98� 3/E7C709� 49B9,9� ,/3/:0-2� 1:/3/617� 3�
�969:,1-F� B:-E73/� 09� )*)+� �-5� H-E?c/� 409C/078� €h‚e%� 0-� F/0?c/� €on%�
0/-HN-57F-�3� :9F19N��B:/5-,6-:-<0-�-!�B-5N-59�3/,67�B:-FD,/E�3� :/<7F/�
3-,,690-3E/078�49B9,9A

�/E7C709� B:-FD,E-3-�-� 49B9,9� 1:/3/617� ,/3/:0-2� 3� �969:,1-F�
B:-E73/� 09� )*)+� �A� B:-�0-47:;/6,8� 09� ;:-30/� )@LKL� 6A� �� ,--63/6,6377� ,�
:94:9H-6900DF7� B:937E9F7� :/�;E7:-39078� B:-FD,E9%� 5E8� 5900-�-� ;:-308�
,-,6-8078� 49B9,9� :/1-F/05;/FD2� ;:-3/0?� B:-FD,E-3-�-� 74U8678� 3� )*)+� �A�
,-,69376�Q†�")*PO�6#A

�19490098�3/E7C709�5-E<09�HD6?�:945/E/09�F/<5;�B-54-09F7�,�;C/6-F�
-,-H/00-,6/2� :9,B:/5/E/078� B:-FD,E-3DN� ,1-BE/072� ,/3/:0-2� 1:/3/617� 7�
,E-<73c/�-,8� N9:916/:9� B:-FD,E9� 3� �969:,1-F� B:-E73/%� �5/� B-� 5900DF�
B:-FD,E-3-2� ,6967,6717� HDE7� -B:/5/E/0D� :92-0D� B:-FD,E9� 1:/3/617� 5E8�
19<5-2� 74� B-54-0A� �-� :/4;E?6969F� ,69059:60-2� ;C/60-2� 6:9E-3-2� ,U/F17%�
1-6-:98� 097H-E//� B-E0-� -6:9<9/6� :9,B:/5/E/07/� ,/3/:0-2� 1:/3/617%�
3DB-E0/00-2� ) * ) ) ��A%� -N39673c/2� 3/,?� :92-0� :9,B:/5/E/078� ,/3/:0-2�
1:/3/617� 3� �969:,1-F� B:-E73/%� B:-./060-/� ,--60-c/07/� B:-FD,E-3-2�
H7-F9,,D� ,/3/:0-2� 1:/3/617� 3� B:-E73/� ,-,6937E-I� O*†� 3� �9B950- 

+P



�9N9E70,1-2� B-54-0/� 7� K*†� 3� B-54-0/� �:7F-:?/� 09� ;C9,61/� ,/3/:0//�
FA� �-E-6-2� �'()�� +&��

	7,A� )LA� �:-,6:90,63/00-/� :9,B:/5/E/07/� 7� ,--60-c/07/� 49B9,-3� 1:/3/617� ,/3/:0-F� B-�
B-54-09F� 3� �969:,1-F� B:-E73/%� B-� :/4;E?6969F� ;C/60-2� 6:9E-3-2� ,U/F17� )*))� �A%� 7�
:92-0D�B:-FD,E9�1:/3/617%�3D5/E/00D/�B-�5900DF�B:-FD,E-3-2�,6967,6717A

�:-�0-47:;/F98� 09� )*)+� �A� 3/E7C709� B:-FD,E-3-�-� 49B9,9� 1:/3/617�
,/3/:0-2� 3� B-54-0/� �:7F-:?/%� =<0//� FA� �-E-6-2� ,-,69376� ))%*@� 6D,A� 6A�
�-�E9,0-� �	�%� -B67F9E?098� 5-E8� 74U8678� ,/3/:0-2� 1:/3/617� 3�=<0-2� C9,67�
B-54-0D� �:7F-:?/�,-,69376�Q†%�C6-�,--63/6,63;/6�74U867=�3� L%QP�6D,A�6A

�;FF9:098� 3/E7C709� ���� 1:/3/617� ,/3/:0-2� 3� B-54-0/� �:7F-:?/�
09�)*)+� �A� ,-,69376� @%)L*� 6D,A� 6A%� 3� �9B950- �9N9E70,1-2� B-54-0/�  �
*%P)*�6D,A�6A

�917F� -H:94-F%������������	�� �	���������  !�� ��������� 	������" �
��� �+�,� ��� ��	����&'�(� �-����([

<� �� %��=���� @�������� < � M/�2+� �1	�� �/� �� ���� ��	��� 2/\4+� �1	�� �� < �
&a���� ��� ?�����"� `�� &��� ��� %��������� 3,5�+6� 	�]�>� �� 2/�M+� �1	�� �� < �
	�������� ��� ?�����"� `��	���������%���������3,5�+6�	�]�>b

<� �� ?�%����<)�(����	��"� %��=����< �+/4�+��1	����

+Q



� : /3/619��:/H/0C9698� �����	����������������

: LA*K� �4-09��B-0,1-/�F-:/
KLA*KAL�  �B-54-09��:7F-:?/
KLA*KA)� �B-54-09��9B950- �9N9E70,198

�,B-E076/E7I� �A�A� �-:0/2C;1%��A�A� �/:07/01-�"���	�#S
�A�A�J;1-3,198�"�9N��	�#%
�A�A� ':?/3�"�9H9:-3,1��	�#

�;:96-:I� �A�A� �:6/F/01-3�"���	�#

�-� ,-3:/F/00DF� B:/5,693E/078F� -� :9,B:/5/E/077� H/,B-43-0-C0DN� 7�
:DH�7� :92-07:-39077� 3-5�59E?0/3-,6-C0DN�F-:/2� 3��B-0,1-F� F-:/� 3� 3-59N�
	-,,72,1-2� �/5/:9.77� -H769/6� 53/� ,9F-,6-86/E?0D/� �:;BB7:-317� 1:/3/617�
�:/H/0C96-2�  � -509�3�B-54-0/� �:7F-:?/� 1� =�;� -6�FA� �-E-6-2� 3BE-6?�5-� 49EA�
�/6:9� �/E71-�-� ";C9,6-1� =<0//� FA� �-E-6-2#%� 36-:98� 09,/E8/6� �969:,172�
B:-E73A� �-� 36-:-F� ,E;C9/� 9:/9E� �:;BB7:-317� 49N396D39/6� 539�
:DH-B:-FD,E-3DN� :92-09�  � ,/3/:0;=� C9,6?� B-54-0D� �:7F-:?/� ";C9,6-1�
,/3/:0//� FA� �-E-6-2#� 7� �9B950- �9N9E70,1;=� B-54-0;A� �:957.7-00-�
;B:93E/07/� B:-FD,E-F� 5E8�53;N� T67N� B:-FD,E-3DN� :92-0-3%� 31E=C98� ,H-:�
F96/:79E9%� -./01;� 7� B:-�0-47:-3907/� ,-,6-8078� 49B9,-3%� 3D5/E/07/�
-:7/067:-3�;B:93E/078%�:94:9H-61;�B:937E�:/�;E7:-39078�B:-FD,E9�"�	�#�7�
-B:/5/E/07/�����-,;>/,63E8E-,?�:945/E?0-A

�-� @LAL)A)*LP� �A� :9,B:/5/E/07/� 13-6� 5E8� -,;>/,63E/078� B:7H:/<0-�-�
:DH-E-3,639�7�;,690-3E/07/� :/<7F9�:/�;E7:-39078�B:-FD,E9���	%�3�:9F19N�
-B:/5/E/078�-H>/�-�5-B;,67F-�-�;E-39�"���#�7E7�"	�#%�3�B:/5/E9N�B-54-0D�
�:7F-:?/� "KLA*KAL#� F/<5;� �9H9:-3,17F� 7� �:7F-:,17F� 1:9/F�
-,;>/,63E8E-,?� :945/E?0-� 5E8� ;C9,61-3� 1� ,/3/:;� 7� 1� =�;� -� FA� �-E-6-2A�
�9C7098� ,� *LA*LA)*LQ� �A� 3,6;B7E7� 3� ,7E;� 74F/0/078� 1� �/5/:9E?0-F;� 491-0;�
~LKK ��� -6� )*� 5/19H:8� )**O� �A� ��� :DH-E-3,63/� 7� ,-N:90/077� 3-50DN�
H7-E-�7C/,17N� :/,;:,-3!� "59E//�  � ~LKK ��#A� 	85-F� B-B:93-1� 3� ~LKK ���
HDE-� 33/5/0-� /570-/� B:-FD,E-3-/� B:-,6:90,63-� 7� 7098� 6:916-319�B-08678�
B:7H:/<0-/� :DH-E-3,63-%�C6-�936-F967C/,17�-,693E8/6�691-/� :945/E/07/�30/�
B:93-3-�-� B-E8A� �9� 6/1;>72� F-F/06� 0/-HN-57F-� -H-,0-3907/� /570-2�
3/E7C70D������:/H/0C96-2�1:/3/617�5E8�B-54-0D��:7F-:?/A

�� :9F19N� 09,6-8>/�-� -H-,0-39078%� 191� 7� :90//%� -./019� 7�
B:-�0-47:-3907/� ,-,6-8078� 49B9,-3%� 3D5/E/07/� -:7/067:-3� ;B:93E/078%�
:94:9H-619�B:937E� :/�;E7:-39078�B:-FD,E9� "�	�#� 7� -B:/5/E/07/� 3/E7C70D�
5-B;,67F-�-� 74U8678� 5E8� 53;N� �:;BB7:-3-1� �:/H/0C96-2� 1:/3/617� =<0//� 7�
,/3/:0//�FA� �-E-6-2�-,;>/,63E/0-�:945/E?0-A� ��59E?0/2c/F%�C9,6?�3/E7C70D�
5-B;,67F-�-� 74U8678�74�49B9,9%�-H769=>/�-� ,/3/:0//�FA� �-E-6-2%�R-:F7:;/6�
����5900-�-�-HU/169�3��9B950- �9N9E70,1-2�B-54-0/A� �6-:98�C9,6?%�3�,;FF/�
,� 5-B;,67F-2� 3/E7C70-2� 74U8678� 74� 49B9,9� =<0//� FA� �-E-6-2� -B:/5/E8/6�
����3�B-54-0/��:7F-:?/A

�E8� 19<5-2� 74� 53;N� C9,6/2� -H-,0-39078� 3� -65/E?0-,67%� ,-N:90/0D

P*



B:70.7BD� /�-� R-:F7:-39078� 7� B-,E/5-396/E?0-,6?� -H8496/E?0DN� :945/E-3%�
-B:/5/E/00D/� B:7194-F� 	-,:DH-E-3,639� -6� *KA*)A)*LM� �A� ~ � L*O� ���
B:/5,693E/077� F96/:79E-3%� -H-,0-3D39=>7N� -H>7/� 5-B;,67FD/� ;E-3D�
3-50DN� H7-E-�7C/,17N� :/,;:,-3� 3-� 30;6:/007N� 3-59N� 	-,,72,1-2�
�/5/:9.77%� 3� 6-F� C7,E/� 3-� 30;6:/007N� F-:,17N� 3-59N� 	-,,72,1-2�
�/5/:9.77%� 9� 691</� 3� 6/::76-:79E?0-F� F-:/� 	-,,72,1-2� �/5/:9.77%� 09�
1-0670/069E?0-F� c/E?R/� 	-,,72,1-2� �/5/:9.77� 7� 3� 7,1E=C76/E?0-2�
T1-0-F7C/,1-2� 4-0/� 	-,,72,1-2� �/5/:9.77%� 3� �4-3,1-F� 7� �9,B72,1-F�
F-:8N%�9�691</�30/,/078�3�07N�74F/0/077!A

I~#)"*/�•>@==�D�� 4*%*"*B��89–+�I�=%(��
�09E74�5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �� -,0-3;� B:-�0-49�

���� �:/H/0C96-2� 1:/3/61/�09�)*)+� �A� B-E-</0D�F96/:79ED�5-00DN�6:9E-3DN�
,U/F-1%� B:-3/5/00DN� 3� B-54-0/� �:7F-:?/� 3� )**+ � )*)M� ��A� 7� 5900D/�
B:-FD,E9�49�T67� �-5DA

�� )*)M� �A%� ;C/60D/� :9H-6D� 3� �B-0,1-F� F-:/� HDE7� B:-3/5/0D� ,� H-:69�
������	� ��E957F7:��9R-0-3!�3�B/:7-5�,� L)A*O�B-� LOA*KA)M� �A� �,,E/5-39078�
B:-3-57E7� 3�53;N�B-54-09N�"�:7F-:?/%��9B950- �9N9E70,198#%�3�1--:570969N�
O)sLOpP� ,AcA�  � MLs���� ,AcA%� L@*sM�P� 3A5A�  � LO)s"#+K� 3A5A��'()�� }� (� +�� � �,/�-�
HDE-� 3DB-E0/0-� )Q*� �:9E-3DN� ,690.72� 09� �E;H709N� LM M*Q� FA� �� 19C/,63/�
-:;578� E-39� 7,B-E?4-39E7� 5-00D2� 6:9E� � �  )+%L^)O%O� ,� )*� FF� 3,6931-2� 3�
1;61/A� �/:6719E?0-/� :9,1:D67/�6:9E9�,-,693E8E-�  �) @� FA� :9,C/60-/�409C/07/�
�-:74-069E?0-�-� :9,1:D678�  � LK� F%� 07<088� B-5H-:9� HDE9� -,09>/09� F8�17F�
./B0DF� �:;06:-B-FA� �H,E/5-390098� BE->95?� ,-,6937E9� Q*%@� 6D,A� 13A� 1FA�
�9:916/:7,6719�;C/60DN� :9H-6�B-�:92-09F�B:73/5/09�3� "#$%(^=�&� (�+�

	��

������

��������

,� L)A*O�B-�

��������
5 F8H I 0J � � �

�KLM 0 H @ �� N � � �� � �

5O� / �EFP�� LQ�� � R �� �� � � � �

S / 8 K< H 0 T �� 1 0H� � �� � � � �

S / 8 K< H 0 T �� T��T�0 � ��

�H,E/5A%� �D,A7E5p

M* 

	7,� LA� �9:69 ,N/F9� :92-09� :9H-6� 7� 6-C/1� -6H-:9� F96/:79E-3%� 3DB-E0/00DN� 3� �B-0,1-F�
F-:/� 09� ���� ��E957F7:� �9R-0-3!� 3� 9B:/E/ 7=0/� )*)M� �A� �;0167:0-2� E707/2�
-H-409C/0D� �:907.D�B-54-0�7�:92-0-3A

PL



) *

%&W
7�
��0

&�

*

	7,A� )A� �:930/07/� BE->957� "6D,� 13A� 1F#� -H,E/5-3900-2� 91396-:77� 09� ���� ��E957F7:�
�9R-0-3!�3�B:-FD,E-3DN�:92-09N��B-0,1-�-�F-:8%�3�9B:/E/ 7=0/�)*)M��A

	���

U

�=
����

���� •

I U˜?
� � �

‚%•)
$
	 ��

%&�;<� &��=;� =&�<<

����

<
	���

� �)*��,��-��.��/01�21�3���4�	

5 �6*+�,��-��.�����1�21�3���4�	

5 �)*��3 )1�7 81�9$%1�$1�:

����

?E"�
���� V� W���� ���	

; �< = >

%���%;<� %&��%<<� �����;<� �&���<<� '���'<<� ;���&�#�

�E;H70D%�F

�9HE7.9� L
�9:916/:7,6719�;C/60DN�:9H-6%�3DB-E0/00DN�09����� ��E957F7:��9R-0-3!�3�
YYYYYYYB:-FD,E-3DN�:92-09N��B-0,1-�-�F-:8%�3�9B:/E/ 7=0/�)*)M� �A YYYYYYYYYY

�-19496/E? B^4
�:7F-:?/

B^4��:7F-:?/�
=<A�C9,6?

B^4��:7F-:?/�
,/3A�C9,6?

�9B 
�9N9E70A �,/�-

�/:7-5
,� L)A*O�B-�
LOA*KA)M

,� L)A*O�B-�
LOA*K%)M

,�*+A*M�B-�
)*A*MA)M

,�)LA*M�B-�
*KA*K%)M

L)A*O 
LOA*KA)M

�690.72 )L* LOL KQ P* )Q*
�E;H70D%�F )K M*Q )K M*Q )P OKK LM O+P LM M*Q
�1-:-,6?%�;4Aw )AG @A)^)AK )AL @AL^)AK )A@ @A)^)%K )A@ @%+^)AP )AL @A+^)A+
�:9E/078%�F70w M )+^LP + )+^LQ M )*^LM P )*^LQ M )+^LP
�:9E/078%�13A1F OAPO @AM+ LA@@ )A*M KAQ*
�H,E/5-390-A
�& ' �� ( ) *

K)AQP @)A+M @*A)@ )+A@@ Q*A@L

w�F70A F91,A^,:A

�9HE7.9�)
�-E7C/,63-�6-C/1�;C/69%�7�-H,E/5-390098� BE->95?�09�������E957F7:��9R-0-3!� 3

�79B94-0D�
�E;H70%�F

B^4��:7F-:?/%�
=<098�C9,6?

B^4��:7F-:?/%�
,/3/:� C9,6?

B^4��9BA �
�9N9E70

�,/�-

6-C/1 13A1F 6-C/1 13A�1F 6-C/1 13A1F 6-C/1 13A1F
LM OQ L@ )OLP L@ M�)*K )* M�L*L OK L)�+)M
M* +O )K +�KOM LK P� L*) L@ O)L+ MM LQ�QKM
+M QQ L* @�+QK Q O�Q@P Q @ML+ )P L)�)ML

L** LOQ )K K�@*M P O�+)M LO M�Q)M OPLK�QMM
LM* LQQ LO @�+M* M )�MPO P @�@KL )+ Q�KQO
)** )OQ L+ )�+P@ M L�K@@ O L� LK@ )K M�M+Q
)M* )QQ + L� LP* @ KPO @ L� POLL@ @�+*M
@** @QQ LK )�MMQM L� *KL K L� KKO )+ M�)PO
O** M*P L) )�@LO M L� )QO @ MO) )* O� LM*
�,/�- LOL @)�+M* KQ @*�))+ P* )+�@@* )Q* Q*�@*P

�09E74� B:-FD,E9� 1:/3/6-1� B:-3-57E7� B-� 5900DF� 70R-:F9.7-00-2�
,7,6/FD� ��� �	DH-E-3,63-!A� �� 19C/,63/� 7,N-50DN� 5900DN� 7,B-E?4-39E7�
1--:57096D� F/,6-B-E-</078� ,;509� 09� B:-FD,E/� 7� /�-� 3DE-39� 49� -6C/60D/�
,;5- ,;617A

P)



	/4;E?696D� 7,,E/5-39072� B:-cEDN� E/6� B-43-E8=6� 3D5/E76?�
B:-FD,E-3D/� 7�H7-E-�7C/,17/� -:7/067:D�5E8� R-:F7:-39078� �	�� 09�-,0-3/�
� LL�:7�G¨.709�7�:/5-,��-:-<0-,67!A

�0R-:F9.7-00;=� -H/,B/C/00-,6?� B:-�0-49� "6:/H-39078� ,-�E9,0-�
�:71949� 	-,:DH-E-3,639� ~� L*O� -6� *KA*)A)*LM� �A#� F-<0-� ,C7696?
;5-3E/63-:76/E?0-2%�,--63/6,63;=>/2� )  F;�;:-30=A

�H-,0-3907/� 3DH-:9� F/6-5-3� -./017� 49B9,9A� �91� 7� 3� B:-cED/� �-5D%�
:9,C/6�BE-60-,67� :9,B:/5/E/078� 7�H7-F9,,D�1:/3/6-1�-,;>/,63E8E7�F/6-5-F�
,BE920 9BB:-1,7F9.77� ‘�6-E8:/01-%� �390-3%� LQPP9S� �6-E8:/01-%� �390-3%�
LQPPK“� 3� B:-�:9FF/� ���� m�9:6�9,6/:š%� ygnA� OAL� ‘�7471-3� 7� 5:A%� )**+“A�
�/E7C70;� �-:74-069E?0-�-� :9,1:D678� 6:9E9� B:707F9E7� :930-2� K*†� 5E70D�
3/:N0/2� B-5H-:D� ‘	-570� 7� 5:AA� LQ+QS� �748/3� 7� 5:A%� )**K“%� 1-TRR7.7/06�
;E-37,6-,�7� 5-00-�-� 6:9E9� 5E8� �:/H/0C96-2� 1:/3/617� B:7086� :930DF� * %) �

‘�7:-c071-3%� LQPP“A
�E8� -B7,9078� :94F/:0- 3/,-3-2� 4937,7F-,67� 7� :9,C/69� 3/E7C70D�

B:-FD,E-3-�-�49B9,9�7,B-E?4-39E7�;:930/07/�:/�:/,,77�,6/B/00-�-�67B9S
‡�k�*%*LL)w��@%L@)+�"§)�k�*%QPQ#%��5/� ‡� �3/,�-,-H7�"�#%� �̀  �5E709�6/E9�

",F#%�§) � �1-TRR7.7/06�1-::/E8.77A
�9� B/:7-5� B:-FD,E9� :92-0� -H769078� �:/H/0C96-2� 1:/3/617� 3� =<0-2�

C9,67�B-54-0D� �:7F-:?/�HDE�-N39C/0� 0/:930-F/:0-� �'()��6�8��

	 � X

	 � *X

	 � �X

� � � �
L@* /� �� › /� ��� �/

	 Y X

	 � �X

	 � �X

	 � �X

	 � �X

	 � X

	 � AX

�� 	 �**X

@Qpˆ
� � � �Z� � � � �Z � � 	 � Z

OP� ˆ

� � *X
� � � Z � � � [ �\ � �	�*�Z

) * *O � � � ) * *M � S� ) * *K � ®w{w

� � � � � 	� �
V � t � G � t

� � �X
� � � �Z � � � � Z � � 	 � Z

��]X
� � � �Z� � � � �Z � � 	 � �Z

��� X
� � � Z � ����*Z � � 	 � �Z

)**P � � � )**Q � � � � )*L* � �OM̂���� � OM̂���
•#• � l� •1/

iq�  A-�h�  tB�1%�� <

	 � �X

�� � X
� � � *Z � � � � �Z � � 	 � � Z

	 � �X

	 � �X

	 � X

� � X
� � �AZ � � � � �Z � � 	 � *Z

��� X
� � � Z � � � � *Z � � 	 � �Z

	 � X

C��E�� F�-

� � ���

� � �� � � �

� � � �� � � �

� � � �� � � � �

� � � � �� � � � �

� �� ��� �� � �

� � � � �	 � � �G
� � �X

� � � *Z � � � � Z � � 	 � Z
^ � X

� � � �Z � � � � �Z � N _ Z
� � �X

� � � *Z � � � � �Z � �	�]Z

	7,A�@A� 	9,B:/5/E/07/�B:-FD,E-3-�-�;,7E78�3�)**@ )*LO� ��A

P@



)*LM
	 � � X

	 � *X

	 � X

� � �X
� � � \ � %[ [ *\ � N _ Z �

	YAX

��� X
����\� � ` � Z � N _ Z

	 � X �

	 � �X �

	 � X�� �
� ��A \ � ���� \ � a $ � \

	 Y X
)*)L

@Qp�̂�l
� � � *\ � ���] \ � � 	 � *\

	 � bX
)*)M

@Q{̂
� � � *\ � � ��A \� N _ Z

C��E�� 1� a

� �� � �

���� �� �

� � � � ����

� �� �� � � ��������� �� � �
������ �� � �

� � � � �	 � � �

	7,� OA� 	9,B:/5/E/07/�B:-FD,E-3-�-�;,7E78�3�)*LM )*)M� ��A

�9� B/:7-5� T1,BE;969.77� E-3� �:/H/0C96-2� 1:/3/617� 3DB-E08E,8� 191�
6:9E-3DF%�691�7�E-3;c/C0DF� ,B-,-H-FA� �900D/�B:-FD,E-3-2� ,6967,6717� B-�
19<5-F;�74�375-3�B:-FD,E9�,69059:674-39E7�-65/E?0-A

�9� '()?@/#—� W�:� B:73/5/09� 5709F719� ,-B;6,63;=>7N� B:7:-50DN� 7�
B:-743-5,63/00DN� R916-:-3A�ƒ � Ž� �E;H709%� F%� �� Ž � 5E709� ,;509%� F%�5� Ž�
F->0-,6?� 537�96/E?0-2� ;,690-317%� �36%�'? � Ž� 5-E8� �-59%�…�  � B:-FD,E-3-/�
;,7E7/� 5E8� ,;509%� ,;617A� �91� 3750-%� T67� R916-:D� 691</� 74F/08E7,?� 3�
c7:-1-F�579B94-0/A

G•
L�-�

V�-!�
� �

œL�L�›ho¢� t � , � 4 , � 4

����� ���	� 7__.� ; ; c � ����� ��,N� ����� ��
‡gd‚

��� ����� a +d � ����� ; " "

	7,A�MA��709F719�409C/077�B:7:-50DN�7�B:-743-5,63/00DN�R916-:-3�5E8�6:9E-3-�-�
B:-FD,E9�3�)**@ )*LO���A

	 � � X�

��A�X
�� � ]Z � ���]Z � N _ Z �

	� � X

	�� X

	� � X

� � *X
�`�AZ � � � � *\ � N _ Z

	� � X
)*)O

��� X
���� Z� � � � �Z � N _ � Z

� � *X
� � � �Z � � � � *Z� N _ *Z

	 � � X

	 � X

	 � X

��� X
� � � �Z� ���AZ � N _ Z

)*))

PO



)*` )**M�)*@K)**+�)**K�)**Q)*L*�)*�� �)*L)�)*L@�)*LO�)*LM)*LK�)*L+�)*LP)@L*�)*)*�)*)L�)*))�)*)@�)*)O�)*)M
‡gdn

L** 

 „ � ! — L� L#� 3� ¯� • � „� „

- 

)}*O�)**M�)**K�)**+����2�)*���)*L*�)*LL� )@L)�)*L)�)*LO�)*LM�)*LK�)*L+�)*L2�)*L*�)*)*�)*)L� )*))�)*)@�)*)O�)*)M
‡gdn

L***

)**O�)**L�)Z•V�)**+�)L#**�)**Q�)*L*�)*LL�)*L+�)*L@�)*�\ �)*LL)*LK)*L+�)*L��)*LQ�)*)*�)*)L�)*))�)*)@�)*)O�)*)L
e f g h

L���
,�� *�‡�

� �

1 � � � L L� G� %� L� L� L L� L� L� L� L� L¯L�L�L�L�L�L�L�L�L�LL�L�L�L�L�L
)**O�)**M�)**Q�)**+�)**!�)**!�)*L*�)*LL� )*L)�)*L@�)*LO�)*LL�)*LK�)*L+�)*L�� )*LQ�)*)L#�)*)L� )*))�)*)@�)*)O�)*)K

‡¤d‚

)**O�)*@M���K� )**+� )**P�)*@M�)*L*�)*LL� )*L)�)*L@�)*LO�)*LM�)*LK�)*L+�)*L��)*L*�)*)*� )*)L� )*))� )*)@�)*)O� )j)M
efgh

	7,A�KA��709F719�409C/072�B:7:-50DN�7�B:-743-5,63/00DN�R916-:-3�5E8�E-3;c/C0-�-�
B:-FD,E9�3�)**O )*)M� ��A

�91-2� :94H:-,� R916-:-3� 30-,76� 5-B-E076/E?0;=� 39:79H/E?0-,6?� 3�
705/1,� -H7E78%� B-T6-F;� 0/-HN-57F-� B:7F/086?� B:-./5;:;� ,69059:6749.77�
B:-FD,E-3-�-� ;,7E78� ‘�9190/3%� )*LQS� �;80-3,172%� )*LQS� �;E71%� �9:1/0670%�
�E?70%� )*)*S� �/:07/01-A� )*)LS� �:7194� 	-,:DH-E-3,639� -6� *KA*)A)*LM� ˆ� L*O�
":/5A� -6�*OA*OA)*LK#“A

Z[\]%� ¤do¤‹� fgn� ”i‚o� g••qno%� :9,,F96:739E7� 191� -570� 74� 705/1,-3� 49B9,9A�
	9,,F-6:/E7� 3E7807/� 09� T6-6� B-19496/E?� :94E7C0DN� R916-:-3��"#$%�� 6��� ��
:85/� ,E;C9/3%� B:7� 7,B-E?4-39077� B/:/F/00DN%� ,384900DN� ,-� 3:/F/0/F%�
F-<0-�5-,67C?�E;Cc7N� :/4;E?696-3� 7,B-E?4;8� .71E7C/,1-/� B:/-H:94-3907/�
596� ‘Xohhhgn%� V”‚¢q%� )*LK“A� �71E7C/,1-/� B:/-H:94-3907/� 596� 3DB-E08E7� B-�
R-:F;E9F

+�	
	����K�� � � � � � �

����� �� ���

Y�

+ � 	

�� 9� :

�5/� 	 �T‚��	����� �.71E7C/,17/�1-FB-0/06D%�)̂ �� �B-:851-3D2�0-F/:�508�3� �-5;%�ˆx�
C7,E-� 50/2� 3� �-5;� I � "@KM� 7E7� @KK#A� �� 69HE7./� B:7,-/5708E7� 5900D/� -�

,;6-C0-F� B:-FD,E-3-F� ;,7E77%� 6A� /A� -� 1-E7C/,63/� ,;5-3%� 09N-573c7N,8� 09�
B:-FD,E/%�C6-�-6:9<9/6�09�:;41;�09�49B9,A

PM



�9HE7.9�@
�916-:D%�;C6/00D/�B:7�,69059:6749.77�705/1,9�-H7E78YYYYYYYYYYY

�/:/F/0098 �H-409C/07/ �5707.D�74F/:/078
�-5 ` �96/�-:79E?098�B/:/F/0098

&7:-69 �5
�:95;,D�,�5/,867C0DF7�

5-E8F7

�-E�-69 r
��:95;,D�,�5/,867C0DF7�

5-E8F7
�71E7C/,198�1-FB-0/069�L 	���
�71E7C/,198�1-FB-0/069�) 	���

�E;H709 ƒ �/6:D

�E709�,;509 � �/6:D

�->0-,6?�537�96/E8 � ��6
�;6-C0-/�B:-FD,E-3-/�;,7E7/ J �;5- ,;617

�E8�F-5/E7:-39078�3E78078�09�Z[\]�B/:/C7,E/00DN�3Dc/� R916-:-3� 7�
,69059:6749.77� 7,B-E?4-39E7� -H-H>/00D/� 95576730D/� F-5/E7� "V…X#�
‘�/:07/01-%�)*)L“A� �384?�57,B/:,77�,�F96/F967C/,17F�-<75907/F�495939E9,?�
,-,6930DF� :9,B:/5/E/07/F� �;9,,-09 �9FF9� "�3757#� ,6/B/00-2� R;01.7/2� ,�
B9:9F/6:-F� ' � ‘„qn•giŠgi%� LQQ+“A

V…X� -6E7C9=6,8� -6� -HDC0DN� VWX� 6/F%� C6-� E70/20D2� B:/5716-:�
F-</6� 31E=C96?� �E9517/� R;01.77�‚ � ‘™dŠo‚g%� ƒ‚rŠ‹‚ndi‚%� )*LOS� «qq¢%� )*LLS�
«qq¢%�)*L+“I

����K��r� RU`� ��k‚k � "@#

�5/� ��� � � 4937,7F98� B/:/F/0098%�� � � � 1-TRR7.7/06D%���� � � E70/20D/�
R;01.7-09ED%�,384900D/�,�1-39:7969F7A
	9,,F96:739E7�,E/5;=>7/�F-5/E7 19057596DI

#  �hJ �k � ‚ 9;:
$  �hJ� K�‚ �̀R���ƒ� 9&:
C  �hJ�K�‚ �̀R� ��•���� r� �– ���ƒ # "K#
E  �hJ�K� ‚ �̀ R�������r�� R�Š"}#�–���	�� • �
0  �hJ�K� ‚ �̀ R����‡�� �r��R �Š"}#�– � ��	�� �– �Š"]# "P#
=  �hJ�K� ‚ �̀ R����‡��r�� R���ƒ #�– ���	�� �– ����� �– ���J� 9<:

 �hJ�K�‚ �̀R����‡��r� �–���ƒ� �–���	�� i#�–� ��	 c�� �–���J # "L*#
6  �hJ �k� ‚ ` �–��������r� �–���	���� �–���	 c�� �O �Š"[#�–� Š"Œ# " ™ #
(  �hJ�K�‚ �̀R����‡��� #�–���ƒ #�–���	 Š‚i#�–���	 Z*•#�–� �����R���J # "L )#
/  �hJ�K�‚ �̀R����‡��� #�–���ƒ #�–���	��� #�–���	 c� #�–�Š"W#�–���J # "L@#

�5/�  �hJ� � � F96/F967C/,1-/� -<75907/� 706/0,730-,67� B:-FD,E9%� �� � �
6-01-BE/0-C0D2� :/�:/,,7-00D2� ,BE920� "�	�#� ‘«qq¢%� )**@“%� �� �  � 6/04-:0-/�
B:-743/5/07/%� ‚ �̀ � � 1-TRR7.7/06� 5E8� R916-:9� �-59A� �./019� B9:9F/6:-3�
F-5/E7� B:-743/5/09� F/6-5-F� F91,7F9E?0-�-� B:935-B-5-H78%� -B67F749.78�
C7,E9� B,/35-;4E-3� �	�� 3DB-E0/09� F/6-5-F� -H-H>/00-2� 1:-,, 39E759.77�
‘«qq¢%� )**OS� «qq¢%� )*LL“A� �E8� ,69059:6749.77� 706/0,730-,67� B:-FD,E9

PK



3DH7:9E7� F-5/E?� ,� 097F/0?c7F� 409C/07/F� 70R-:F9.7-00-�-� 1:76/:78�
&39:.9�"€GZ#� ‘€”ni‹de%�…i¢gnŠqi%�)**)“A

�97E;Cc;=� B:-743-576/E?0-,6?� 5E8� 6:9E-3-�-� B:-FD,E9� B-1949E9�
F-5/E?�"LL#��"#$%�� 8���5E8�E-3;c/C0-�-� �F-5/E?�"L@#��"#$%��M#

�9HE7.9�O
�0R-:F9.7-00D/�1:76/:77�7�-HU8,0/0098�57,B/:,78�5E8�F-5/E/2 19057596-3%�

YYYYYYYY� 6:9E-3D2�B:-FD,/E� YYYYYYYYY
…GZ ��LZ ad‚pgžf‚

# � � � LPQ+ LQPM M%@†
$ � � � LPPM LQQM M%+†
C "K# LMO* L+@) L@%L†
E � � � LOL) LK*M LM%K†
0 "P# L@LK LM)+ L+%M†
= � � � L)+K LM*K LP%O†

> "L*# L)QL LML) LP%*†
6 � � � L)+@ LOQM LP%O†
( "L)# L)MM LM** LP%P†
/ "L@# L)+@ LM*+ LP%O†

�9HE7.9�M
�0R-:F9.7-00D/�1:76/:77�7�-HU8,0/0098�57,B/:,78�5E8�F-5/E/2 1905�75�96-�3%�

YYYYYYYY� E-3;c/C0D2�B:-FD,/E� YYYYYYYYY
…GZ ��LZ � � �  ! " #

# � � � LK)@* LKOL* )O%@†
$ � � � LM++L LMQPL )K%P†
C "K# LM@L+ LMK@* )Q%@†
E � � � L@++M LOL)M @K%P†
0 "P# L@MMK L@QO* @+%Q†
= � � � L@*QO L@MLL O*%*†

> "L*# L)MKO L)Q@O O)%)†
6 � � � L)L+O L)MQ) O@%Q†
( "L)# L)LMO L)M+M O@%Q†
/ "L@# L)*)L L)@Q@ OO%M†

�E8� ,69059:6749.77� 706/0,730-,67� B:-FD,E9� 3DC7,E8E7� //� 409C/078�
5E8� 19<5-�-� �-59%� R71,7:;8� 409C/078� R916-:-3� 09� F/57909NA� �09C/078�
R916-:-3%�7,B-E?4-3900D/�5E8�,69059:6749.77�B:73/5/0D�3�"#$%E•#—�:�9�

P+



�9HE7.9�K
�09C/078�R916-:-3%� 7,B-E?4-3900D/�5E8�,69059:6749.77�705/1,-3

�916-: �09C/07/

‡5 L@KAM@

 OO%OP

	��� *%*L+

	��� *%QQQ

! Q+*

… M

�9HE7.9�+
�09C/078�R916-:-3�7,B-E?4-3900D/�5E8�,69059:6749.77�705/1,-3

�916-: �09C/07/

• L@K%OL

r OOA@K

	�� *%*L+

	��� *%QQQ

Q� )QQ

� OQ%M

J M

�-F709E?0D/� 7� ,69059:674-3900D/� 409C/078� 705/1,-3%� B:73/5/0D� 09
'()?@/#—� 9�X�

‡gdn

	7,A� +� �-F709E?0D/�"C/:098� ,BE-c098�E7078#�7� ,69059:674-3900D/�409C/078� 705/1,-3�,�
5-3/:76/E?0DF7�706/:39E9F7�"1:9,098�-HE9,6?#�5E8�6:9E-3-�-�B:-FD,E9

PP



"LO#

‡gdn

	7,A� P� �-F709E?0D/� "C/:098� ,BE-c098�E7078#� 7� ,69059:674-3900D/�409C/078� 705/1,-3�,�
5-3/:76/E?0DF7�706/:39E9F7�"1:9,098�-HE9,6?#�5E8�E-3;c/C0-�-�B:-FD,E9

�0R-:F9.77� -H� -./019N� 49B9,-3� B-� :/4;E?6969F� ;C/60DN� ,U/F-1%� 9�
691</� ,69059:674-3900DN� 409C/072� Z[\]� 5-,696-C0-� 5E8� 7,B-E?4-39078�
1-0/C0- :940-,60-2� F-5/E7� ,� 49B945D3907/F%� 1-6-:98� 83E8/6,8�
1-FB:-F7,,-F� F/<5;� 1-�-:60DF7� 7� B:-5;1.7-00DF7� F-5/E8F7� ‘}gn‚Šq%�
LQP*S� •¤‹i”og%� LQP+“A

�:930/07/�F-5/E7�7F//6�375I

%&� k � ��� ' ( �– �) � '% &� *�  � �  %# � �� � � + �" h �  �  � �%Y)#

m�=U D�G L�m �; � � �s�; Š�� & �–�s�,Š�
45/,?� � � � �-5�B:-FD,E9%��Š� � �3-4:9,6�B-B-E0/078A� 7̂ �5%� ¥d̂ uY%� ,--63/6,63/00-%�
,:/5072� 3/,� :/1:;69� 7� B:/5:/1:;69%� 1�%3��  � -H>98� H7-F9,,9� B:-FD,E-3-�-�
49B9,9�3��-5�o%�1�%��&�  �3DE-3�3�/5707.9N�H7-F9,,D�3��-5� �%�1�%�Š�� � �C7,E/00-,6?�
-,-H/2%� 3B/:3D/� 3,6;B73c7N� 3� B:-FD,/E� 3� �-5� •%� T14A%�D� � � F�0-3/00D2�
1-TRR7.7/06�/,6/,63/00-2�,F/:60-,67%� '�� �1-TRR7.7/06��:-;57�3�;:930/077�
�-:59 ��-E�R-:59A

�:707F9E-,?%� C6-� 4937,7F-,6?� 49B9, B-B-E0/07/� -B7,D39/6,8�
;:930/07/F� 	71/:9%� 7� C6-� B:-FD,E-3D2� 49B9,� B:-B-:.7-09E/0� 0/:/,6-3-F;A�
�917F�-H:94-FI

k��3" *8 A� � "LM#
�5/�1%�� �Ž�1-TRR7.7/06D� 3�;:930/077� �49B9, B-B-E0/07/!A

�4� ;:930/078� F-5/E7� ,E/5;/6� ;:930/07/� 5E8� -./017� H7-F9,,D�
0/-HE93E739/F-�-�49B9,9�7E7�5/3,63/00-2�H7-F9,,D�Pzg

, �� � � � � ������ ��,���
ZL̂�k�ŽŽ̂F

� " # $

X� t"«a Gfg X� � v�Š� "LK#

�6-HD� 74H9376?,8� -6� 1-::/E7:-3900-,67� 5/3,63/00-2� H7-F9,,D� 7�
B9:9F/6:-3� F-5/E7%� C6-� 7,19<9/6� -./01;� B9:9F/6:-3� B:7� 3DB-E0/077�
,TFBE7:-39078%�7,B-E?4-39E7,?�B:73/5/00D/�3/E7C70D� ‘Xgygn%�X‚hhdn%� LQQP“I

i� °•� G� L
�UK ™ zn��K r UŽ�K��zU

PQ



�E8� 6-�-%� C6-HD� :945/E76?� c;FD� B:-./,,-3� 5709F717� H7-F9,,D� 7�
B-B-E0/078� 7� -c7H17� 09HE=5/078%� F-5/E?� HDE9� B:/5,693E/09� 3� R-:F/�
B:-,6:90,639�,-,6-8072A
�917F�-H:94-F%�7,B-E?4;/F98�F-5/E?�31E=C9/6�539�;:930/078�B:-./,,9I

45/,?� •��K�i�P•�� i�� � � 1-TRR7.7/06� ;E93E739/F-,67%�(( � � �H7-F9,,9�09�/5707.;�
B:-FD,E-3-�-� ;,7E78� 3� �-5� �� "1�#� 5E8�  �-� 705/1,9� 09HE=5/078%� /LS� 7�C(�
,--63/6,63/00-�  � c;FD� B:-./,,-3� 7� -c7H19�09HE=5/078A� �� 5900-F� ,E;C9/%�
705/1,9F7� ,E;<7E7� -./017� B:-FD,E-3-2� H7-F9,,D�B-� F96/:79E9F� ;C/60DN�
6:9E-3DN� 7� E-3;c/C0DN� ,U/F-1%� B-E;C/00D/� F/6-5-F� BE->95/2� 7�
F96/:79ED�B:-FD,E-3-2� ,6967,6717%�1�^,;�5- ,;617%� :945/E?0-�5E8�6:9E-3-�-�
7�E-3;c/C0-�-�B:-FD,E-3A

�E8� B:/5,693E/078� B:-,6:90,639� ,-,6-8072� 7,B-E?4-39E,8� ,7�F9_
6-C/C0D2� R7E?6:� �9BF909� ‘•dn’’d%� )*L@S� «di%� adi� }gn� Xgn¥g%� )***“%�
B9:9F/6:D� F-5/E7� -B67F747:-39E7,?�B:7� B-F->7� �/0/67C/,1-�-� 9E�-:76F9�
‘�7N//3%�)*LK“A� 	9,C/6D�3DB-E08E7,?�3�,:/5/�§�‘§�Zqng�ƒgde%�)*))“A

	/6:-,B/16730D2�909E74�,-,6-8078�49B9,9�7�B:-FD,E9A� ��=<0-2�C9,67�
B-54-0D��:7F-:?/� �:/H/0C9698�1:/3/619�3,6:/C9/6,8�3�706/:39E/� �E;H70� )M �
K**� F%� -HE93E739/6,8� ,-3F/,60-� ,� ,/3/:0-2� 7� :930-E9B-2� 1:/3/619F7A� ��
;E-39N� T67N� 1:/3/6-1� 09� �E;H709N� F/0//� )M*� F%� 191� B:937E-%� 83E8/6,8�
5-F707:;=>7F�375-FA

�-� 1-0.9� B:-cE-�-� ,6-E/678� ;� B-H/:/<?8� �:7F-:?8� B:-FD,/E�
�E;H-1-3-50DN� 1:/3/6-1� ",/3/:0-2� 7� �:/H/0C96-2#� 6:957.7-00-� 3/E,8�
E-3;c19F7�7�HDE�-:7/067:-390%��E930DF�-H:94-F%�09��:/H/0C96;=�1:/3/61;A

�� 09C9E9� LQQ* N� �-5-3%� 09� R-0/� 916730-�-� :9437678� 1:/3/6-C0-�-�
6:9E-3-�-� B:-FD,E9%� B:-FD,E-3D/� 49B9,D� �E;H-1-3-50DN� 1:/3/6-1� "3�
B/:3;=� -C/:/5?� 097H-E//� ./00-2� �:/H/0C96-2#� 3� =<0-2� C9,67� B-54-0D�
�:7F-:?/� ,69E7�706/0,730-� ,-1:9>96?,8A� �� 1-0.;�Q* N� �-5-3�B:-FD,E-3D2�
49B9,��:/H/0C96-2�1:/3/617�-./0739E,8�3,/�-�3�*%O�6D,A�6A

�� ./E?=�,-N:90/078�:/,;:,-3�B:-FD,E-3DN��E;H-1-3-50DN�1:/3/6-1�3�
���	� �/06:/%�3�19C/,63/�3D0;<5/00-2�F/:D%�HDE�B:/5E-</0�49B:/6�09�7N�
B:-FDcE/00D2�E-3�3�=<0-2�C9,67�B-54-0D��:7F-:?/�5-�3-,,690-3E/078�7N�
49B9,-3%� 09C93c72� 5/2,63-396?� ,� )**)� �A� �,0-3907/F� 5E8� 3-4-H0-3E/078�
B:-FDcE/00-�-� E-39� �E;H-1-3-50DN� 1:/3/6-1� B-,E;<7E-� 0/1-6-:-/�
3-,,690-3E/07/� 1� )**+� �A� 49B9,-3� 53;N� -,0-30DN� B:-FD,E-3DN� 375-3�  �
,/3/:0-2� 7� �:/H/0C96-2� ‘�-HE71-3%� �-:0/2C;1%� )*L*“A� �� B/:7-5� 5/2,6378�
49B:/69� -HU/FD� ���� T67N� 1:/3/6-1� 7,B-E?4-39E7,?�6-E?1-� B:7� B:-3/5/077�
09;C0- 7,,E/5-396/E?,17N� :9H-6� 3� N-5/� F-076-:70�9� ,-,6-8078� 7N� 49B9,-3A

�� �K�=yD�&�R�' t �E �y� Ž �̀� ‚#� �'=y+< �" h � � ���š+�� �Ž �̀š+�
"L+#

M
���� �K�Q���–����� % i 	 � �Ž �̀š8��� �� �"[ŒYO� �Ž`�š8��R��+ "LP#

��-50-�;:930/07/�09HE=5/078I

k � •�� � � – "LQ#

Q*



�0867/� ,� )**+� �A� 49B:/69� 09� B:-FDcE/00D2� E-3� :9,B:-,6:908E-,?� 09� :92-0�
B-54-0D%�-�:907C/00D2�,�,/3/:9�B9:9EE/E?=�O+s)*�,AcA� 7�FA� �-3-:-60D2�  �09�
=�/A� �� :92-0/� 1�49B95;� -�� FA� �-3-:-60D2� ":92-0� ,39E9� �E;H70� 49E739� �/6:9�
�/E71-�-#� B:-FDcE/00D2� E-3�T67N� 375-3� 1:/3/6-1�HDE� 3-4-H0-3E•0� 3� )*LO�
�A� ��B-54-09N� �:7F-:?/�7� �9B950- �9N9E70,1-2A�09C7098�,�)*LM� �A%�B:-FD,/E�
�:/H/0C96-2� 1:/3/617� "F-,E/� B:-3/5/078� ,B/.79E?0DN� 7,,E/5-39072� 7�
:94:9H-617� ,--63/6,63;=>/�-�H7--H-,0-39078#�:94:/c/0�6-E?1-�E-3;c19F7A

�-�5900DF� 70R-:F9.7-00-2� ,7,6/FD� ��� �	DH-E-3,63-!�3�	-,,72,1-2�
C9,67� �B-0,1-�-� F-:8%�3�)*)M� �A� ,B/.79E747:-3900D2�E-3;c/C0D2�B:-FD,/E�
�:/H/0C96-2� 1:/3/617� 3/E7� Q� ,;5-3� �"#$%�� X�� '()� � Q#%� 3DE-3� 09� -0-� ,;50-�
,-,6937E� -6� +*� 5-� L@P� 6A� �;FF9:0D2� 3DE-3� 3� 	-,,72,1-2� C9,67� �B-0,1-=�
F-:8� ,-,6937E� QL*�6� "PO†� -6� ���� )*)M� �A�  � L*PP� 6#%� C6-� 3,/�-� 09� @Q�6� 07</�
C/F� 3�)*)O� �A

	7,A� QA� �9:69 ,N/F9� :92-09�7� B-47.72� ,;5-3� 09� B:-FD,E/� 1:/3/6�17� �:/H/0C96-2� 3�,/3/:- �
49B950-2� C9,67� �B-0,1-�-� F-:8� 3� )*)M� �A� �:7F/C907/I� 1:/,6717� -6-H:9<9=6� ,;�5- ,;617�
09�B:-FD,E/A

QL



�9HE7.9�P
	/4;E?696D�:9H-6D�,;5-3�09�B:-FD,E/� �:/H/0C96-2��:/H/0C96-2�3�,/3/:- 49B950-2�C9,67�
�B-0,1-�-�F-:8�3�)*)) )*)M� �A� �:7F/C907/I� �:7F-:?/�"=<A�C9,6?� �B-54-09��:7F-:?/�

=<0//�O+s)*p�,AcA%��:7F-:?/�",/3A�C9,6?� �B-54-09��:7F-:?/�,/3/:0//�O+s)*p�,AcA#

�-19496/E? �:7F-:?/�
=<A�C9,6?

�:7F-:?/�
,/3A�C9,6? �:7F-:?/

�9BA 
�9N9E70,198 �,/�-

�:-FD,/E )*)M��A
����)*)M%�6 M*K )*O +L*

T,�š	�� L*PP
�DE-3%�6 OM* LM* K** @L* QL*
�DE-3�-6����A�† PQ† +O† PM† P)† PO†
�¨5- ,¨617 +Q@ +@M LM)P OQ* )*LP
�:/50//A�6^,,¨6 *AM+ *A)* *A@Q *AK@ *AOM
�;5-3 M M Q K Q

�:-FD,/E )*)O��A
����)*)O��A KP* LQ) P+) @MP L�)@*
�DE-3%�6 OO@ LK+ KL* @@Q QOQ
�,3-/07/����A�† KM† P+† +*† QM† ++†
- � ' � 6? � 5 @ A PPQ OO* L� @)Q +O+ )�*+K
�:/50//A�6^,,t6A *AM* *A@P *AOK *AOM *AOK
- � ' � � M M Q M Q

�:-FD,/E )*)@��A
����)*)@��A PQO )*K L� L** @KK L�OKK
�DE-3%�6 K+@ L+M POP @@Q L� LP+
�,3-/07/����A�† +M† PM† ++† Q@† PL†
�;5- ,;617 L� *++ ML* L� MP+ MPQ )� L+K
�:/50//%�6^,,;6A *AK) *A@O *AM@ *AMP *AMM
- � ' � � P M Q + Q

�:-FD,/E )*))� �A
����)*))A�6 LL+* @P+ LMM+ KPP ))OM
�DE-3%�6 QMK PL L*@+ )K* L)QP
�DE-3�-6����A�† P)† )L† K+† @P† MP†
�;5- ,;617 L))O O+O LKQP @LO )*L)
�:/50//%�6^,,;6A *A+P *AL+ *AKL *AP@ *AKO
- � ' � � Q @ Q @ Q

�:-FD,/E )*)L� �A
���� )*)LA�6 LLK* OO* LK** +LO )@LO
�DE-3%�6 L)*K QL L)QK )@P LM@O
�DE-3�-6����A�† L*@AQ† )*AK† PLA*† @@A@† KKA@†
�;5- ,;617 L)+O @OQ LK)@ OOQ )*+)
��:/57,/%� ( .���( � *%QM *A)K *AP* *AM@ *A+O
- � ' � � L* @ L* M L*

�� )*)* )*)M� ��A� 09HE=59/6,8� 5-3-E?0-� 409C76/E?0-/� ,07</07/�
,:/50/�-5-3DN� 409C/072� ;E-39� 09� ;,7E7/� "6^,;5- ,;617#� 3-� 3,/N� :92-09N�
�B-0,1-�-� F-:8� M'()�� \��� F(/(� � Q#A� �9FD/� 07417/� B:-FD,E-3D/� B-19496/E7�
-6F/C/0D� 3� ,/3/:0-2� C9,67� B-54-0D� �:7F-:?/%� 3� )*)M� �A� ,:/5072� 3DE-3� 3�
T6-F�:92-0/�,-,6937E�3,/�-�*%)�6^,;5- ,;617A

Q)



&V

Lj � >

L� � >

� � LA)

f � "kl�

�

 � . /01 2 3 � �

m � . / 0 1 5 3 � �

n / < � < F O 8 � D / < M < H o 8 F 8 T

6
� �

��������� . / 0 1 � / P< � 23
" p

� � �

W W =

a 	

��������� LL/ 01 � /P< � 53

= � 789��58:8K

6
L*

�

" O �
_

q

6
Y � �

W ? L _ � �
-

��
Ž � �C

r X P� 6j

& � W � s
W t � A � O

—
l t � � � � � �

�

#$
� � � A A � 5 A

¯ w w
a w -

)**P � )**Q � )*L* )*LL )*L) )*L@ � )* � )*LM )*LK� )*L+�

��?@

)*LP )*LQ � )*)* )*)L )*)) )*)@ )*)O � )*)M

	7,A� L*A� �709F719� ;E-39� 09� ;,7E7/� "E-3;c17%� 6� 09� ,;5- ,;617#� 1:/3/617� �:/H/0C96-2� 3�
,/3/:- 49B950-2� C9,67� �B-0,1-�-� F-:8A� �:7F/C907/I� 45/,?� 7� 59E//� �9BA �9NA� B^4�  �
�9B950- �9N9E70,198� B-54-09S� �:7F-:?/� ���  � C9,6?� B-54-0D� �:7F-:?/� 1� ,/3/:;� -6� FA�
�-E-6-2� "O+s)*� ,AcA#S� �:7F-:?/� '��  � C9,6?� B-54-0D� �:7F-:?/� 1� =�;� -6� FA� �-E-6-2�
"O+s)*|� ,AcA#

�� =<0-F� C9,67� B-54-0D� �:7F-:?/� ;E-3� 49� ,;617� B:-FD,E9� 691</�
409C76/E?0-� ,0747E,8�  � ,� L%O� 6^,,� 3� )*LP� �A� 5-� *%M *%K� 6^,,� 3� )*)O )*)M� ��A�
	/1-F/05;/FD2� ����T6-2�1:/3/617�5E8�B-54-0D� �:7F-:?/�3�B-,E/507/� �-5D�
-,39739/6,8�0/�B-E0-,6?=� �"#$%�� a��

�9HE7.9�Q

���A
6D,A6

�DE-3A
6D,A6

�DE-3A�
†����

'<098�C9,6? �/3/:098�C9,6?
�-5 6^,, ���A

6D,A6
�DE-3A
6D,A6 6^,,

���A
6D,A6

�DE-3%�
6D,�6 6^,,

)**+ *A@@@ *%@*)Q*AP *A** *A)@L *A)MP *AM) *%L*) *A*OM*A)O
)**P *AOL) *AO*) Q+%M*AOL *A)PK *A@KL *AOK *A*+* *A*OL *A@K
)**Q *AK*@ *AMLK PM%K *A@K*AOQ@*AOOL *AOO *ALL**A*+M *%K@
)*L* *AMMO *%MOOQPA) *AOO *AO)O*AOKK *AK@ *%L@**A*+P *AMK
)*LL *A@P* *%@OQ QLAQ*AO+ *A)@* *A@** *A+K *%LM* *A*OQ *A)P
)*L) *A@K* *A@LO P+A) *A@+ *A)L* *A)KM *AMM *ALM**A*OQ *A@*
)*L@ *A@+* *A@MPQKAQ *AO@*A)** *A)QO *AKL *%L+* *A*KM *%)M
)*LO *%PO* *AK)) +O%* *A+M *AKM* *%MK@ *AQ)*ALQ* *A*MQ *A)+
)*LM LA))M LA*+K P+AP *APQ LA*** *AQQ@ *AQ* *A))M *%*P@ *A+O
)*LK LAOO* L%@QL QKAK L%*K LALQ*LA)Q) L%*M *A)M**A*QQ LALK
)*L+ LA@O* LA@*MQ+AO LA)+ *AQQ* LA))* LA@M*A@M* *%*PM *A+*
)*LP LA)QM LA)PP QQ%M LA)P *AQL* LALQK LAO* *A@PM *%*Q) *AKL
)*LQ LAK** LAMOL QKA@ LALM LAL+* LA@@KLA)) *AO@* *A)*M *AP@
)*)* LAK)+ LA@MK P@%O *AQ+ LA)** LA))P LA*P *AO)+ *AL)P*AOP
)*)L LAK** LA)QK PLA* *AP* LALK* LA)*K *AQM *AOO* *A*QL *A)K
)*)) LAMM+ L%*@K KKAK *%KL LAL+* *AQMM*A+� *A@P+ *%*PL *AL+
)*)@ LAL** *APOP ++A* *AMM*APQO *AK+@ *AK) *A)*K *AL+M *A@O
)*)O *AP+) *AKL* KQAQ *AOK *AKP* *%OO@*AM* *ALQ) *ALK+ *%@P
)*)M
)*)K

*A+L*
*%+OL

*AK** POAK *A@Q *AM*K
*%ML)

*AOM* *AM+ *A)*O
*%))Q

*ALM* *A)*

Q@



�-�5900DF�5-00-2�6:9E-3-2� ,U/F17� )*)M� �A%��:/H/0C9698�1:/3/619�HDE9�
-6F/C/09� 09� LQL� ,690.77� "KK†#� B-� 3,/F;� :92-0;� 7,,E/5-39072� �'()�� QQ��� 09�
91396-:77� BE->95?=�MQ�6D,A� 13A� 1F%� 3�c7:-1-F�579B94-0/� �E;H70� "@* M*Q�F#%�
,� B:75-00-2� 6/FB/:96;:-2� -6�  L%)� 5-� –K%Os�A� �9� :/517F� 7,1E=C/07/F%�
1-0./06:9.72� T6-2� 1:/3/617� 0/� B:/3Dc9E7� K**� 1�� 1�^13A1FA� �60-,76/E?0-�
BE-60D/� ,1-BE/078� "H-E//� O**� 1�^13A� 1F#%� 09HE=59E7,?� 09� �E;H709N� L+* O)*�
FA� �91,7F9E?098� BE-60-,6?� 1:/3/6-1� "L%K� 6^13A� 1F#� HDE9� -6F/C/09� 09� ,39E/�
�E;H70%� B:7E/�9=>7N� 1� 49B950-2� C9,67� 49EA� �/6:9� �/E71-�-� "�9F-3,17/�
,39ED#� 09� �E;H70/� )@@� F%� 3� 1--:570969N� O)s)@p� ,AcA%� L@L�s)@w� 3A5A� �1-BE/07/�
HDE-�B:/5,693E/0-� �E930DF�-H:94-F� 0/B:-FD,E-3DF7�-,-H8F7A

���
	 5 6 � Ž ��  :  E 6 7 %� �4G „ ��" " � �̀ a�•A„S�� �! � „••o�Ano„  i %�L*LLL*�M*!7!

�� E�!��!-9<<G�
� � E�LK���1��� � '

�� �� � "
•G

- � S � pl

,"� �

�h�O�� �1 �

>� � � � � d

c � � � � � 	 d�

? � � � � � � � '

t � � � � � � � � ' �

_ � � � � � �� � ' �

R � � 	� � � �� '

t � � � � � � �	 '�

_ � � � � � � � � ' �

= � �Q�H@

s � l�  

L@@w L@� � L„ww� L@�w� c ! � ��w� LO�

� �� � BB���:-,6:90,63/00-/� :9,B:/5/E/07/� "1�^13A1F%���k*%)#� -H>/2� H7-F9,,D� 1:/3/617�
�:/H/0C96-2�3��B-0,1-F�F-:/�B-�5900DF�5-00-2�6:9E-3-2�,U/F17�3�9B:/E/ 7=0/�)*)M��A

�91,7F;F� 1-0./06:9.77� B:-FD,E-3DN� -,-H/2� "K))� 1�^13A1F#%� HDE�
-6F/C/0� 09� -60-,76/E?0-� 0/H-E?c-F� ;C9,61/� 3� =<0-2� C9,67� B^4� �:7F-:?/�
"O OsO Qp� ,AcA%� L@KsMOp� 3A5A#%� 09� �E;H70/� @MK� FA� �� �969:,1-F� B:-E73/�
1-0./06:9.77�B:-FD,E-3DN�-,-H/2� 0/�B:/3Dc9E7�)**�1�^1F)� �'()�� &+��

QO



� � � � � 	 � � � � � � � � � ��� � � �� � �� � � ����� � �� � �� �� � � � � � � � � � � �  � ! " ! ! ! # $ % � � & ' � # ( ) � ! $ * $ ( ' + ! � � ,

‚�w

l� o q ‚ ¥ ” d w � œ�� �
w�‡�7-w-�"LLL#� %

Q U OG� a
� � • A+ w d ‚�lwu

c�� ��

V � �6�|��

l � N���!n��ca& �
�� ��* F���� �F���� �

�>� p�8?1�>

� � G� H� � B

l��̂�1��� )
l� *�\•}

l����"")#
!t¥�F›w
< � � � � � = �

_� �������'

R� �	����c
 �6L cK� 2 �
_�� c �u �

� �
A�¥%A� l¥py„‚oII

B : - F D , E - 3 D / � w w w pw � � š  

wl� �
z W z

o�
Sd� �O

ka!

}

��‚� � �����v � � + � f � � c ��	��wb�c`	��.

x�Ggkya�

>� �����'

A�*LQ+#
c� ���p̂ �̂ �
@�tL**L!!�
_� ������	'�

R� �������

�̃›qq�"‹
•�O•QQhh#

0/B:-FF,B-3D/

� ‚ � wyŽv

‚ � 8 � �
*

—‚�
 � ‘

‚ C�DE

• A� St� AA l̄‚ƒ�Œ @Ij� L
S�  E°� AAœ

lŒ� Ž WSy
yi

—±

>h�z��1 DH 0 �. ! �T � [l[{(l���	���

	7,A� L)A� �:-,6:90,63/00-/� :9,B:/5/E/07/� "1�^13A1F%� ��� *%)#� B:-FD,E-3DN� 7�
0/B:-FD,E-3DN� -,-H/2� 1:/3/617� �:/H/0C96-2� 3� �B-0,1-F� F-:/� B-� 5900DF� 5-00-2�
�:95-3-2�,U/F17�3�9B:/E/ 7=0/�)*)M��A

�-� 3,/N�B:-FD,E-3DN� :92-09N� ,/3/:- 49B950-2�C9,67� �B-0,1-�-� F-:8%�
09� B:-68</077� :859� E/6� B:-,E/<739/6,8� 6:/05� 09� ,07</07/� 5-E7�
B:-FD,E-3DN� -,-H/2%� C6-� ,38490-� ,� ;F/0?c/07/F� 1-E7C/,639� ,69:c/ �
3-4:9,60DN%� 1:;B0-:94F/:0DN� ,9F-1A� �� B-54-0/� �:7F-:?/� "=<0//� FA�
�-E-6-2#�3/,-398�5-E8�B:-FD,E-3DN�-,-H/2�,0747E9,?�,�KK†�3�)*LP��A�5-�O)†�
3� )*)M� �A�M'()�� &6��� �,/�-� 49� B/:7-5� 7,,E/5-39072� 3� )*)M� �A%� HDE� B:-3/5/0�
H7-E-�7C/,172� 909E74� O+K+� -,-H/2� �:/H/0C96-2� 1:/3/617%� 74� 07N� 3� B-54-0/�
�:7F-:?/� =<0//� FA� �-E-6-2�  � )K+M� T14A� 	94F/:D� -,-H/2� B-�5E70/�6/E9�"��#�
39:?7:-39E7� 3� B:/5/E9N� @+ LP+� FF� 7� Q%M ML%K� FF� 0-� 5E70/� 19:9E91,9� "��#A�
,:/5072� :94F/:� B-� ��� ,-,6937E� L*)AOQ� FF� "�� )+AQ� FF#A� �057375;9E?098�
F9,,9� -,-H/2� 1-E/H9E9,?� 3� B:/5/E9N� L Q@� �%� ,-,69373� 3� ,:/50/F� )*� �A� �,-H7%�
5-,67�c7/� B:-FD,E-3-�-� :94F/:9� "-6� L@*� FF� B-� ��� 7� -6� @M%K� FF� B-� ��#%�
,-,6937E7� LP†�0-�C7,E/00-,67� 7�OLA+†�B-�H7-F9,,/A� �057375;9E?098�F9,,9�
B:-FD,E-3DN� -,-H/2� 1-E/H9E9,?� 3� B:/5/E9N�@@ Q@� �%� ,-,69373�3� ,:/50/F� OK%O�
�A� 	94F/:0- 3/,-3D/� B-19496/E7� �:/H/0C96-2� 1:/3/617� 3� B-54-0/� �:7F-:?/�
"=<0//�FA� �-E-6-2#�B:73/5/0D�3� "#$%(^=� &c�

QM



š l l ‚ ¤ ‚ ‚ ‚ ] o ‚ o ‚ ‚ ‚ ‚ • ‚ ’ ‚ ‚wTT4TT994�²��9L999�99Tt939�4)4I�)4

 � �� l l—’o ‚¤o¤X‚oh™™•GGo‚™™�L#LL
MdŠ@@œdddSdM@dœ‚)Š@‚dœ)œ‚@@�œdŠd

	7,� L@A� �709F719� :94F/:0-�-� ,-,6939� 1:/3/617� �:/H/0C96-2� 3� =<0-2� C9,67� B-54-0D�
�:7F-:?/A� �/:6719E?098�B:8F98�E7078� B:-FD,E-398�F/:9� L@*�FFA

�9HE7.9� L*
	94F/:0D/�7�3/,-3D/�N9:916/:7,6717�1:/3/617��:/H/0C96-2�3�B-54-0/��:7F-:?/�=<0//�F�

�-E-6-2�B-5900DF�5-00-2�6:9E-3-2�,U/F17�)*)M��A� �:-FA �B:-FD,E-3D/A��/:/NA� 

�-1949_ �E709�6/E9�"��#A�FF �E709�19:9�BA�
"��#A�FF �9,,9%��

6/E?
�9F.D �-:,NA �9F17 �,/�- �:-FA �,/�- �:-FA �,/�- �:-FA

(14A )*)K LKO OPM )K+M MQQ )K+M MQQ )K+MMQQ

† P)AM+ L%OP LMAQM L**%* LPA* L**%* LPA* L**%* OLAK+

�70A @+A* LL@A* QOA* @+A* L@*%*Q%M @MAK *AP @@AQ

�91,A LOP%* LO@A* LP+A* LP+A* L̀+%*ML%K MLAK Q)%P Q)AP

�:/50A *OA@* L)QA** LO)AO) L*)AOQ LO)%)) )+AQ @QA* )*A*M OKAO)

�cA"Ÿ# *%OP *AO@ *AML *AM) *AOL *ALM *%MP *A*K *%O)

�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �/,F-6:8� 09� 0/1-6-:D2�
5/R7.76� 70R-:F9.77%� -B:/5/E/07/� ���� 09� -,0-3/� 7F/=>/�-,8� 49B9,9%�
F-</6�HD6?�3DB-E0/0-� 3� :9F19N� �B:/5-,6-:-<0-�-� B-5N-59!� 3�;B:->/00-F�
/�-� 39:7906/� ‘�9H980%� )***“A� �./019� �:907C0DN� 7� ./E/3DN� -:7/067:-3�
-,0-3D39/6,8� 09�0/B-,:/5,63/00DN�-./019N�49B9,9�F/6-5-F�B:8F-�-�;C/69A� L@�
19C/,63/� �:907C0-�-� -:7/067:9� B-� H7-F9,,/� €h‚e� B:708E7� F707F9E?0-/�
409C/07/�49B9,9�49�3/,?�B/:7-5�09HE=5/072� �*%O�6D,A�6A

�� 19C/,63/� ./E/3-�-� -:7/067:9� €on� B:70869� 3/E7C709�
,:/50/F0-�-E/60/2� ;C6/00-2� B:-FD,E-3-2� H7-F9,,D�  �O� 6D,A� 6A� �� 19C/,63/�
H;R/:0-�-� -:7/067:9�€r”•�"409C/07/�H7-F9,,D%� B:7� 1-6-:-2� :/9E?0D2�49B9,

QK



,� 3D,-1-2� 5-E/2� 3/:-860-,67� 0/� -B;,19/6,8� 5-� ;:-308� L@L�‚e#� B:70869� M*†�
3/E7C709�-6�€on� �)�6D,A�6A

�9� B:-68</077� 3,/�-� B/:7-59� 7,,E/5-39072� �:/H/0C96-2� 1:/3/617� 3�
B-54-0/� �:7F-:?/%�B:7F/08E9,?� L* B:-./06098�5-E8�5-B;,67F-�-� 74U8678� -6�
3/E7C70D� B:-FD,E-3-�-� 49B9,9A� �0-�-E/60//� B:7F/0/07/� T6-�-�
1-TRR7.7/069� B-1949E-� /�-� ;5-3E/63-:76/E?0D2� N9:916/:A� �917F� -H:94-F%� 3�
19C/,63/� ./E/3-�-� -:7/067:9� B-� B:-FD,E-3-2� ,F/:60-,67� ¡on� B:708E7�
3/E7C70;� :930;=�*%LA� �-E//� 074172� ;:-3/0?�T1,BE;969.77%� 3DH:900D2� 09F7%�
,--63/6,63;/6� ./E8F� :/�;E7:-39078� :DH-E-3,639� B:7� ,;>/,63;=>/F�
5/R0�.76/�7�0R-:F9.77A

�H-,0-3907/� B:937E9� :/�;E7:-39078� B:-FD,E9A� �� )*L@ )*LQ� ��A�
;:-3/0?� B:-FD,E-3-�-� 49B9,9� �:/H/0C96-2� 1:/3/617�5-,67��F91,7F;F9�"P L*�
6D,A� 6#%� 7� -0� H-E//� C/F� 3� 539� :949� B:/3Dc9E� 3DH:900D2� ./E/3-2� -:7/067:�
"€on�k�O� 6D,A� 6#%� ,� )*)*� �A� 09HE=59/6,8� B-,6-800-/� ,07</07/� ;:-308� 49B9,9%�
1-6-:D2� B-� 5900DF� 5-00-2� 6:9E-3-2� ,U/F17� )*)@� �A� -B;,67E,8� 07</�
./E/3-�-�-:7/067:9�")%LK�6D,A�6#A

�:7� ,07</077�49B9,9� �:/H/0C96-2� 1:/3/617� 07</� ;:-308� €on�3-4F-<0-�
,07</07/�B:-FD,E-3-2� ,F/:60-,67�5-�M†�"¡k*%*M#A� �� ,E;C9/�B95/078�49B9,9�
5-� ;:-308� €h‚e� "*%O� 6D,A� 6#� 7� 07</%� 74U867/� 3-4F-<0-� 6-E?1-� 5E8� 09;C0- �
7,,E/5-396/E?,17N� ./E/2� 09� ;:-30/� B:-FD,E-3-2� ,F/:60-,67� ¡*� 0/� H-E//�
*AM†�49B9,9A

�N/F9� :/�;E7:-39078� B:-FD,E9� �:/H/0C96-2� 1:/3/617� 09� -,0-3/�
3DH:900DN� -:7/067:-3� ;B:93E/078� 5E8� B:/5-,6-:-<0-�-� B-5N-59�
B:/5,693E/09�09�'()?@/=�&8�

	7,� LOA� �	�� 1:/3/617� �:/H/0C96-2� 3� B-54-0/� �:7F-:?/� "=<0//� FA� �-E-6-2#� 3� :9F19N�
�B:/5-,6-:-<0-�-!� B-5N-59� 	/<7FD� :/�;E7:-39078I� L� :/<7F� B-E0-�-� 49B:/69� 09�
B:-FD,/E%� GG�  � :/<7F� 3-,,690-3E/078� 49B9,9%� GGG� :/<7F� B-,6-800-2� 706/0,730-,67�
B:-FD,E9A

�� )*LM� �A� �:937E9F7� :DH-E-3,639� 49B:/>9/6,8� B:7F/086?� 3� B-54-0/�
�:7F-:?/� 6:9ED� 5E8� 5-HDC7� "3DE-39#� �:/H/0C96-2� 1:/3/617� "7A�LPALK#%� C6-�
,;>/,63/00-�,07<9/6�,F/:60-,6?�0/B:-FD,E-3-2�C9,67�B-B;E8.77A

�:-�0-47:-3907/� ,-,6-8078� 49B9,9A� �./019� 49B9,9� �:/H/0C96-2�
1:/3/617� 3� =<0-2� C9,67� B-54-0D� �:7F-:?/� 3� )*)M� �A%� B-E;C/0098� B-�
:/4;E?6969F�F-5/E7:-39078%�09N-576,8�3�QM†�5-3/:76/E?0-F� 706/:39E/� LAKL �
M%LK� 6D,A� �%� 3� ,:/50/F� O%L*� 6D,A� 6A� �./019� -<759/F-2� 3� )*)+� �A� 3/E7C70D

Q+



49B9,9� 09N-576,8� 3� 5-3/:76/E?0-F� 706/:39E/� )%*M P%OM� 6D,A� 6%� 3� ,:/50/F�
M%LP�6D,A�6��'()�� &W��

�-5

;�	�� LMA��709F719�B:-FD,E-3-2�H7-F9,,D�B:-FD,E-3-�-�49B9,9� ���%%������� �:/H/0C96-2�
��������� B-54-0D� �:7F-:?/�=<0//�O+s)*p�B-�5900DF� F-5/E7:-39078A� �:7F/C907/I� G€L�  �
-./017� B:-FD,E-3-2� H7-F9,,D� B-� 5900DF� ,U/F-1%� G€)�  � 706/0,730-,6?� 6:9E-3-�-�
B:-FD,E9%� L���  �706/0,730-,6?�E-3;c/C0-�-�B:-FD,E9

�-�E9,0-� �	�%� -B67F9E?098� 5-E8� 74U8678� �:/H/0C96-2� 1:/3/617� 3�
=<0-2� C9,67� B-54-0D� �:7F-:?/� ,-,69376� L*†A� �917F�-H:94-FA� ���� 3� )*)+�
�A� F-</6� ,-,69376?� *AMLP� �D,A� 6��'()�� &:�� � �5091-%� 3� ,3847� ,-� 409C76/E?0-2�
0/-B:/5/E/00-,6?=�-./017� 7� 07417F7�B-19496/E8F7�;C/60-2�,U/F17� ,C769/F�
./E/,--H:940DF� ,-N:9076?�����09�;:-30/�)*)K� �A�  �*%ML)�6D,A�6A

	7,� LKA� �:9R7C/,1-/� B:/5,693E/07/� �	�� 7� �:/H/0C96-2� 1:/3/617� 3� B-54-0/� �:7F-:?/�
=<0//�FA��-E-6-2

�<759/F98� 3� )*)+� �A� 3/E7C709� 49B9,9� 5/F-0,6:7:;/6� 5-3-E?0-�
3D,-1;=� 0/-B:/5/E/00-,6?%� -5091-� :7,1� 5-,67</078� H7-F9,,-2� �:907C0-�-�
-:7/067:9�-6,;6,63;/6� �'()�� &9��

QP



�./019

	7,� L+A� 	9,B:/5/E/07/�3/:-860-,67�5E8�-<759/F-2�H7-F9,,D�49B9,9

I~#)"*/� /� )=C='?� *"�D�� 4*%*"*B� �89–+c� )�•��� (� 4#F#0@*�f#—#%(@)/#1 �
F*0’*@#�

�09E74� 70R-:F9.7-00-�-� -H/,B/C/078A� �E8� B-5�-6-317�B:-�0-49� ����
B-� �:/H/0C96-2� 1:/3/61/� �969:,1-�-� B:-E739� HDE7� 7,B-E?4-390D� 5900D/%�
B-E;C/00D/� 3� N-5/� 1-FBE/1,0DN� 6:9E-3DN� ,U/F-1� 09� ���� ��F76:72�
�/,1-3!%� ��:-R/,,-:� �:-H96-3!%� 	�� �	�� ��;N-:-!� 7� ���� ��E957F7:�
�9R-0-3!� 3� LQPL%� LQP@%� LQQ@%� LQQM LQQK� ��A%� wLQQP%� )**L )*L@� ��A%� )*LM �
)*L+� ��A%� )*LP� �A%� )*)*� �A� "LQ+� ,690.72#%� )*))� �A� "L)P� ,690.72#%� 3� )*)O� �A� "K+�
,690.72#� 7� )*)M� �A� "LM*� ,690.72#�  ��'()�� &X�� � �91</%� 7,B-E?4-39E7� 5900D/�
B:-FD,E-3-2� ,6967,6717� 74� H94D� ���� �	-,:DH-E-3,63-!� 7� F96/:79ED%�
,-H:900D/� 3�N-5/�B:-FDcE/00-�-�E-39� �:/H/0C96-2�1:/3/617� "3�)*)M� �A� HDE-�
3DB-E0/0-� )QQ�B-,690-3-1�1:/3/6-C0DN�B-:851-3%�B:-909E747:-390-�OMPO�
T14A� �:/H/0C96-2#A

�� ./E-F%� 70R-:F9.7-00;=� -H/,B/C/00-,6?� B:-�0-49� F-<0-� B:74096?�
5-,696-C0-2A� �-�E9,0-� B:7194;� 	-,:DH-E-3,639� ~L*O� -6� *KA*)A)*LM� �A%� B-�
N9:916/:;� 7F/=>/2,8� B/:37C0-2�70R-:F9.77� B:-�0-4�����5E8� �:/H/0C96-2�
1:/3/617� 3��969:,1-F� B:-E73/� F-<0-� -60/,67� 1-�GG�;:-30=�70R-:F9.7-00-2�
-H/,B/C/00-,67A

	7,A� LPA� �9:69 ,N/F9�;C/60DN�6:9E/072� ����3��969:,1-F�B:-E73/�3�)*))%�)*)O�7�)*)M� ��A

QQ



�H-,0-3907/� F/6-59� 3DH-:9� -./017� 49B9,9A� �:-3/5/07/� ;C/60DN�
6:9E-3DN� ,U/F-1� B-43-E8/6� -./076?� C7,E/00-,6?� 7� H7-F9,,;� 49B9,9�
�:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/A� �-� 5900DF� 09;C0DN� 6:9E-3DN�
,U/F-1%� ,� B-F->?=� F/6-59� �/-,6967,67C/,1-2� 706/:B-E8.77� �S������� �
‘•g¤’hgn%� LQQOS� «d¤’ged•gh%� LQQM“%� HDE� :9,,C7690� 49B9,� 6:957.7-00DF�
F/6-5-F� ,6:96� ",� 3D5/E/07/F� 4-0� :930-3/E717N� ;E-3-3#� ‘�1,=6709%� LQKP“%�
1-TRR7.7/06� ;E-37,6-,67� 6:9E9� *%)� ‘�7:-c071-3� 7� 5:A%� LQPMS�
�7:-c071-3%� LQPP“A� �F/=>7/,8� F0-�-E/607/� 5900D/� B-� 3/E7C70/�
H7-F9,,D%� -HU/F;� �-5-3-�-� B:-FDcE/00-�-� 3DE-39� 7� H7-E-�7C/,1-F;�
,-,6-807=� 49B9,9� B-43-E8=6� B:-743-576?� -./01;� 49B9,-3� ,� B-F->?=�
B:-5;1.7-00DN� F-5/E/2A� �-� :/4;E?6969F� 7,,E/5-39072� HDE7� -B:/5/E/0D�
B:-FD,E-3D/� -:7/067:D� 5E8� R-:F7:-39078� �	�� 09� -,0-3/� �B:70.7B9�
B:/5-,6-:-<0-,67!� ‘�9H980%�)***“A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A� �9� 3,/� 3:/F8�
,;>/,63-39078� B:-FD,E9�1:/3/6-1� 3� �969:,1-F� B:-E73/� B:-FDcE/00-,6?=�
-,39739E7,?%� �E930DF� -H:94-F%� 539�3759�1:/3/6-1�  � ,/3/:098�7� �:/H/0C9698A�
�-� B:7C70/� ,E-<0DN� 5E8� 6:9E/072� �:;06-3� 09� 409C76/E?0-2� C9,67�
91396-:77%� 4907F9/F-2� B:-FD,E-3DF7� ,1-BE/078F7� �:/H/0C96-2� 1:/3/617%�
//�5-HDC9�3��969:,1-F�B:-E73/�3/5/6,8%��E930DF�-H:94-F%�E-3;c19F7A

�� LQ+Q�B-� LQPO� �A� 1:/3/61;� 3� �969:,1-F�B:-E73/�5-HD39E7�3�-,0-30-F�
8B-0.DA� �� LQPO� �A� B-� 09,6-8>//� 3:/F8� B:-FD,/E� 3/5/6,8� -6/C/,63/00DF�
RE-6-F� 7�E7c?� 3� LQQO� 7� LQQM� ��A� 30-3?� HDE� :94:/c/0� B:-FD,/E� 8B-0,1-F;�
RE-6;A

�6F/C/0-%�C6-�3�LQQ* LQQ)� ��A%�1-�59�3DE-3�1:/3/6-1�HDE�F91,7F9E/0�7�
5-,67�9E�)%@ )%M�6D,A�6%�5-E8� �:/H/0C96-2�1:/3/617�3�;E-39N�,-,693E8E9�QK%M �
QQ%O†A� �:7�T6-F�3DE93E739E7,?�3�-,0-30-F�1:;B0D/�-,-H7A� �:/507/�;E-3D�3�
B:-E73/� B:/3Dc9E7� @*� 1�^L**� E-3;c/1A� �C/3750-%� C6-� 3� LQQ* /� ��A%�
3,E/5,637/� C:/4F/:0-�-� 74U8678%� 7� HDE7� B-5-:390D� 49B9,D� �:/H/0C96-2�
1:/3/617�3��969:,1-F�B:-E73/%�C6-�3�B/:3;=�-C/:/5?�-6:947E-,?�09�3/E7C70/�
;E-3-3�09�;,7E7/A

�9� 3,/� �-5D� B:-FD,E9� 8B-0,198� ,6-:-09� 3D,693E8E9� /</�-50-� +  �
LL� ,;5-3A� ��:-,,72,1-2�,6-:-0D�5-� LQPQ��A%�1-�59�B:-FD,/E%�3�-,0-30-F%�3/E7�
,;59� ����%� :9H-69E-� O K� ,;5-3A� �� LQQ*� �A� 1-E7C/,63-� ,;5-3� 09� B:-FD,E/�
;3/E7C739E-,?� �5-�@M�/5707.�3� LQQO��A�7�5-�K)�/5707.�3� LQQM��A

�� )**@ )**M� ��A%�B-,E/� 0/1-6-:-�-� ;3/E7C/078�C7,E/00-,67�1:/3/617�3�
09C9E/� )*** N� �-5-3%� 09� 3,/2� 91396-:77� �969:,1-�-� B:-E739� 09HE=59E-,?�
0-3-/%� />/�H-E//� ,7E?0-/%�C/F� :90//%�B95/07/� ;E-3-3�09�;,7E7/� �:/H/0C96-2�
1:/3/617A� �� T67� �-5D� -07� 5-,67�E7� F707F9E?0DN� 49� 3,=� @* 67E/60==�
7,6-:7=�B:-FD,E9�3/E7C70�"3�,:/50/F�F/0//�M�1�^L**�E-3;c/1#%�B:7�1-6-:DN�
B:-FD,/E� B/:/,69E� HD6?� :/069H/E?0DFA� �� :/4;E?696/%� C7,E-� ,;5-3%�
495/2,63-3900DN�09�B:-FD,E/� �:/H/0C96-2�1:/3/617%�409C76/E?0-�,0747E-,?A�
�91%�3�)*** )**O� ��A� :9H-69E-�+ LO�E-3;c/C0DN�,;5-3%�3�)**M )**+� ��A�  �O M%�
3� )**P )*L+� ��A�  � 539� ,;509%� 3� 09,6-8>72� B/:7-5� 09�B:-FD,E/� �:/H/0C96-2�
1:/3/617�:9H-69/6�-6�M5-�+�,;5-3A

�� )**K� �A� B:7� F707F9E?0-F� B:-FD,E-3-F� B:/,,/%� 09HE=59E-,?

L**



;3/E7C/07/� ,:/507N�;E-3-3� 09�;,7E7/%� ,375/6/E?,63;=>//�-� 3-,,690-3E/077�
49B9,9� �:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/A� �/,F-6:8� 09� 0/H-E?c-/�
,07</07/� ;E-3-3� 3� )*LL� �A%� 3� ./E-F%� 6:/05� 09� ;3/E7C/07/� -C/375/0A�
�91,7F9E?0D/�3/E7C70D� ;E-3-3�3�B-,E/50//� 3:/F8�691</� :-,E7A� �91%�3� :85;�
)*L) )*L*� ��A� -07� ,-,693E8E7� MP%P%� K)%O%� KK%+%� +*%� K)%K%� L*M%M%� Q)� 7� +O�
1�^L**�E-3;c/1%�,--63/6,63/00-� �'()�� &a��

™ ‚ ��:7F-:?/� ,/3/:0//�FA� �-E-6-2�

OM� tZ… � � 9B 95 0 D 2 � � EN5E00

	 � � p D � S 8 F 8 / E O 0 J � 9 / � K 0 �

�-5D

	7,A� LQA� �:/50/�-5-3D/� ;E-3D� 09� ;,7E7/� 1:/3/617� �:/H/0C96-2� 3� �969:,1-F� B:-E73/� 3�
)**M )*)M� ��A

�/,0-2� )*)*� �A� -6F/C9E9,?� -6:7.96/E?098� 6/FB/:96;:098� 90-F9E78�
3-5D%� ,F/073c98,8� :/417F� B/:/B95-F� 09� B-E-<76/E?0;=� 6/FB/:96;:0;=�
90-F9E7=� 6/FB/:96;:D� 3-5D� 3� E/60/ -,/0072� B/:7-5A� (6-� B:73/E-� 1�
74F/0/07=� 3:/F/07� 7� 6/C/078� F7�:9.72� �:/H/0C96-2� 1:/3/617%� 9� 691</� 1�
,07</07=� BE-60-,67� B:-FD,E-3DN� ,1-BE/072A� �:-FD,E-3D/� B-19496/E7�
)*)*� �A� HDE7� 409C76/E?0-� 07</� B:/5D5;>7N� E/6A� �91%� ,:/5072� ;E-3� 09�
;,7E7/� 3��9B950- �9N9E70,1-2�B-54-0/�,-,6937E� LQ%+�1�^L**�E-3A%�3�B-54-0/�
�:7F-:?/� 09� ;C9,61/� ,/3/:0//� FA� �-E-6-2�  � L*%Q� 1�^L**�E-3A� �91,7F9E?0D/�
;E-3D� ,0747E7,?� B:9167C/,17� 3�539� :949� B-� ,:930/07=� ,� B:-cEDF� �-5-F� 7�
,-,6937E7�-1-E-�O*�1�^L**�E-3A

�� )*)L )*))� ��A� 0/�96730D/� 6/05/0.77%� -6F/C9/FD/� 3� )*)*� �A%�
B:-5-E<7E7,?%� B-E-<76/E?0D/� 6/BE-3D/� 90-F9E77� ,1949E7,?� 09� ,-,6-8077�
49B9,9%� 0%� 191� ,E/5,637/%� B:-74-cE-� ,07</07/� B:-FD,E-3DN� B-19496/E/2A�
�91%� ,:/5072� ;E-3� 09� ;,7E7/� 3� �9B950- �9N9E70,1-2� B-54-0/� 3� )*)L� �A�
,-,6937E� LO%@� 1�^L**� E-3A%� 3� B-54-0/� �:7F-:?/� 09� ;C9,61/� ,/3/:0//�
FA� �-E-6-2�  � Q%M� 1�^L**� E-3A%� 3� ./E-F� B-� �969:,1-F;� B:-E73;�  � LL%Q� 1�^L**�
E-3A� �� )*))� �A� ,:/5072� ;E-3� 09� ;,7E7/� 3� �9B950- �9N9E70,1-2� B-54-0/�
,-,6937E� P%+� 1�^L**� E-3A%� 3� B-54-0/� �:7F-:?/� 09� ;C9,61/� ,/3/:0//� FA�
�-E-6-2� �+%+�1�^L**�E-3A%�3�./E-F�B-��969:,1-F;�B:-E73;� K%K�1�^L**�E-3A

�� )*)@� �A� 09HE=59E-,?�0/1-6-:-/�;E;Cc/07/�B:-FD,E-3-2� -H,690-317A�
�91%� ,:/5072� ;E-3� �:/H/0C96-2� 1:/3/617� 09� ;,7E7/� 3� 3/,/0072� B/:7-5� 3�
�9B950- �9N9E70,1-2� B-54-0/�,-,6937E� L@%*�1�^L**�E-3A%� 3�B-54-0/� �:7F-:?/�
09� ;C9,61/� ,/3/:0//� FA� �-E-6-2�  � K%K� 1�^L**� E-3A%� 3� ./E-F� B-� �969:,1-F;

L*L



B:-E73;� L*%M� 1�^L**�E-3A� �� )*)O� �A� B-E-<76/E?0D/�6/05/0.77� 3� ,-,6-8077�
49B9,9%�-6F/C/00D/�3�)*)@� �A%�;,7E7E7,?A� �E-60-,6?�B:-FD,E-3DN�,1-BE/072�
B-43-E8E9�TRR/16730-�3/,67�5-HDC;� 3�6/C/07/� �-59A� �:/5072�;E-3�09�;,7E7/�
3�3/,/0072� B/:7-5�,-,6937E� 3��9B950- �9N9E70,1-2� B-54-0/�)*%M� 1�^L**�E-3A%�
3� B-54-0/� �:7F-:?/� 09� ;C9,61/� ,/3/:0//� FA� �-E-6-2�  � LK%)� 1�^L**� E-3A%� 3�
./E-F� B-��969:,1-F;�B:-E73;� LPAQ�1�^L**�E-3A

��)*)M� �A� B:-FD,/E�3��969:,1-F�B:-E73/�3/E,8�3�-�:907C/00DN� :92-09N�
74 49� 33/5•00DN� -�:907C/072A� �4 49� 09E7C78� E?5-3� B:-FD,/E� �:/H/0C96-2�
1:/3/617� 09C9E,8� 3� 09C9E/� F9:69� 3� B-54-0/� �:7F-:?8%� 3� �9B950- �
�9N9E70,1-2� B-54-0/� 3� 1-0./� F9:69A� �:/5072� ;E-3� 09� ;,7E7/� 3� 3/,/0072�
B/:7-5� ,-,6937E� 3� �9B950- �9N9E70,1-2� B-54-0/� L)%M� 1�^L**�E-3A%� 3� B-54-0/�
�:7F-:?/� 09� ;C9,61/� ,/3/:0//� FA� �-E-6-2�  � O%P� 1�^L**� E-3A%� 3� ./E-F� B-�
�969:,1-F;� B:-E73;�  � L)%L� 1�^L**� E-3A� �� -,/007/� B/:7-5� B:-FD,E-3D/�
B-19496/E7�409C76/E?0-�;3/E7C7E7,?A

�� )*L*�B-�)*)M� ��A� 3DE-3� L:/H/0C96-2�1:/3/617�3��9B950- �9N9E70,1-2�
B-54-0/� 1-E/H9E,8� -6� L*+� 5-� KQK� 6-00%� 3� B-54-0/� �:7F-:?/� 09� ;C9,61/�
,/3/:0//� FA� �-E-6-2�-0�39:?7:-39E�-6�M@�5-�)*K� �-07� �'()�� +c��

)���9B950D2��9N9E70

9 ! �07

�-54-09� �:7F-:?/�,/3/:0//�FD,9��-E-6-2

G GG � � � � GG
��'� ` GG� E 7 � E 7 � j�	� E 7 � j � �� `Gu� `G!� ` G! � ` ` � ž I ‚ � ` ` � ` ` � ` ` � ` `

� ��

	7,� )*A� �709F719� �-5-3-�-�3DE-39�1:/3/617� �:/H/0C96-2�3��9B950- �9N9E70,1-2�B-54-0/�
7�B-54-0/��:7F-:?/�09�;C9,61/�,/3/:0//�FD,9��-E-6-2�3�)*L* )*)M�6

�� )*)*� �A� 3� �9B950- �9N9E70,1-2� B-54-0/� 3DE-3� ,-,6937E� OQ)%+�6%� 7E7�
+*†�-6����%� 3� B-54-0/� �:7F-:?/�,/3/:0//� FD,9� �-E-6-2�  � L)P%P�6%�7E7�@*†�
-6����A� �/5--,3-/07,�3D5/E/00DN�E7F76-3�3��9B950- �9N9E70,1-2�B-54-0/�
7� B-54-0/� �:7F-:?/� ,/3/:0//� FD,9� �-E-6-2� HDE-� ,38490-� ,�
-:�90749.7-00DF7� B:7C709F7� 7� ,B/.7R7C/,17F7� �75:-E-�7C/,17F7�
;,E-378F7A� �� )*)L� �A� 74 49� :/41-�-� B95/078� C7,E/00-,67%� ,1-BE/078�
�:/H/0C96-2� 1:/3/617�HDE7�409C76/E?0-�:94:/</0D%�C6-�B:73/E-�1�,07</07=�
;E-3-3A� �HU/F� 3DE-39� �:/H/0C96-2� 1:/3/617� ;� �9B950-�- �9N9E709� ,-,6937E
)@+%Q� 6%�7E7� @@†�-6� ���%�3�B-54-0/� �:7F-:?/� ,/3/:0//� FD,9� �-E-6-2�  �QL%)�
�%�7E7� )L†�-6����A

L*)



��)*))� �A%�191�7�3�)*)L� �AA�B:-FD,E-398�-H,690-319�3��969:,1-F� B:-E73/�
3� B/:3-2� B-E-370/� �-E9� HDE9� ,E9H-2A� �6,;6,637/� BE-60DN� B:-FD,E-3DN�
,1-BE/072%� -,-H/00-� 3� B/:3-2� B-E-370/� �-59%� 0/� B-43-E8E-� 3/,67�
:/4;E?696730D2� E-3%� 191� 3� B:/5D5;>7/� ;:-<920D/� �-5DA� �97H-E//�
B:-5;16730DF� B:-FD,/E� -1949E,8� 3-� 36-:-2� B-E-370/� �-59A� �-5-3-2� 3DE-3�
�:/H/0C96-2� 1:/3/617� 3� �9B950- �9N9E70,1-2� B-54-0/� ,-,6937E� )K*%M� 6%� 7E7�
KQ†�-6����%� 3� B-54-0/� �:7F-:?/� ,/3/:0//� FD,9��-E-6-2�  �PK�6%�7E7�))†�-6�
���A

�� )*)@ )*)M� ��A� TRR/16730-,6?� B:-FD,E9� �:/H/0C96-2� 1:/3/617� 3�
�969:,1-F� B:-E73/� 49F/60-� 3-4:-,E9A� �� )*)@� �A� �-5-3-2� B:-FDcE/00D2�
3DE-3� 3� �9B950- �9N9E70,1-2� B-54-0/� ,-,6937E� @O*%L� 6%� 7E7� Q@†�-6����%� 3�
B-54-0/� �:7F-:?/�,/3/:0//�FD,9��-E-6-2�  � L+O�6%�7E7�PM†�-6��-5-3-�-����A�
�� )*)O� �A� B:-FDcE/00DF� ,B-,-H-F� HDE-� 5-HD6-� 3� �9B950- �9N9E70,1-2�
B-54-0/�@@P%K� ��"QM†�-6����#%�3�B-54-0/� �:7F-:?/�,/3/:0//� FD,9��-E-6-2�
LK+�6�"PM†#A� �� )*)M��A�3��9B950- �9N9E70,1-2�B-54-0/�HDE-�5-HD6-�@LL� 6-00%�
C6-�,-,693E8/6�P)†%�3�B-54-0/� �:7F-:?/�,/3/:0//� FA� �-E-6-2� LK)�6-00D%�C6-�
,-,693E8/6�+Q†�-6��-5-3-�-����A

�:/H/0C9698�1:/3/619�3�B:-FD,E-3DN�1-E7C/,639N�-6F/C9/6,8� B-�3,/F;�
�969:,1-F;�B:-E73;� 09� �E;H709N�-6� L**�5-�@**�FA� �� ,/3/:0-2� C9,67� B:-E739%�
3� 1--:570969N� B:7F/:0-� -6�OQs�LMp� 5-�M*s�L*� ,A� cA%� 09N-576,8� ,9F-/� 1:;B0-/�
85:-� 1-0./06:7:-3900DN� ,1-BE/072� ,� F91,7F9E?0DF7� ;E-39F7%� H-E?c/2�
,3-/2� C9,6?=� :9,B-E-</00-/� 3� �9B950- �9N9E70,1-2� B-54-0/%� F/0?c/2�
3��:7F-:,1-2� �'()�� +&��

	7,� )L� �:-,6:90,63/00-/� :9,B:/5/E/07/�B:-FD,E-3DN� ,1-BE/077� 1:/3/617� �:/H/0C96-2�
3��969:,1-F�B:-E73/�3�)*))%�)*)O�7�)*)M���A

�-� 5900DF� ;C/60DN� 6:9E-3DN� ,U/F-1%� -N396D393c7N� 3/,?� �969:,172�
B:-E73%� F-<0-� 375/6?%� C6-� 49�B/:7-5�,� )***� �A� 097H-E//� BE-6098� C9,6?�T6-�-�
85:9� 49F/60-� ,F/,67E9,?� 3� 09B:93E/077� -6� B:7F-:,1-�-� H/:/�9� 1�
,9N9E70,1-F;%�9�49�B-,E/507/� �-5D%� 1:-F/�6-�-%� />/� 7� 09�,/3/:A� ��B-,E/507/�
�-5D� 097H-E//� BE-60D/� ,1-BE/078� �:/H/0C96-2� 1:/3/617� -6F/C9=6,8� 3

L*@



:92-0/�M*s�,AcA%��5/�3�09,6-8>//�3:/F8�7�,-,:/5-6-C7E,8�-,0-30-2�B:-FD,/EA
�-� :/4;E?6969F� ;C/60-2� 5-00-2� 6:9E-3-2� ,U/F17� )*LM� �A%� -N39673c/2�

3/,?� �969:,172� B:-E73%� B:-FD,E-3D2� 49B9,� �:/H/0C96-2� 1:/3/617� ,-,6937E�
++@*�6A� �� )*LK� �A� 7,,E/5-39078�B:-3-57E7,?�6-E?1-�3�91396-:77� �:7F-:,1-2�
B-54-0D%� �5/� B:-FD,E-3D2� 49B9,� �:/H/0C96-2� 1:/3/617� ,-,6937E� L*�+@L� 6A�
��)*L+��A� ,U/F19� HDE9� 3DB-E0/09� 6-E?1-� 3� 3-59N� �9B950- �9N9E70,1-2�
B-54-0D%� B:-FD,E-3D2� 49B9,� �:/H/0C96-2� 1:/3/617� ,-,6937E� M�Q+K� 6A�
�:73/5/00D/� 3/E7C70D� 7� 909E74� 5900DN� B:-FD,E-3-2� ,6967,6717�
B-194D39=6%� C6-� ,� )*LM� �A� 49B9,� �:/H/0C96-2� 1:/3/617� 3D:-,� 3� L%M )� :949%� 7�
3-4F-<098� 3/E7C709� B:-FD,E-3-�-� 49B9,9� 3� ./E-F� B-� �969:,1-F;� B:-E73;�
09N-57E9,?� 3� B:/5/E9N� L* LM� 6D,A� 6A� �:-F/� 6-�-%� 3� =<0-2� C9,67� 49E739� 3�
1--:570969N� OK*@vL+s)� ,A� cA� -6F/C9E,8� 409C76/E?0D2� :-,6� ,1-BE/072%� 3�
-,0-30-F%� ,-,6-8>7N� 74� 0/B:-FD,E-3DN� -,-H/2A� (6-� ;194D39E-� 09�B:-./,,�
3-,,690-3E/078� 49B9,9A� �U/F19� )*LP� �A%� 3DB-E0/0098� 09� 3,/2� 91396-:77�
�969:,1-�-� B:-E739%� B-563/:57E9� ,69H7E?0-/� ,-,6-807/� 49B9,9A� �H>72�
B:-FD,E-3D2� 49B9,� �:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/� ,-,6937E�
LL� PL*� 6%� B:7� T6-F� -6F/C9E9,?� 409C76/E?098� 5-E8� -,-H/2� 0/B:-FD,E-3-�-�
:94F/:9�"L*�*M@�6#A� �-�5900DF�09;C0-2� ,U/F17�3�)*)*� �A� B:-FD,E-3D2�49B9,�
�:/H/0C96-2� 1:/3/617� 3� ./E-F� B-� �969:,1-F;� B:-E73;� ,-,6937E� O�)@P� 6A�
�,,E/5-39078%� 3DB-E0/00D/� 3� )*))� �A%� B-1949E7� 409C76/E?0-/� ,-1:9>/07/�
BE->957� B:-FD,E-3DN� ,1-BE/072� �:/H/0C96-2� 1:/3/617A� �:-FD,E-398�
H7-F9,,9� 3� ./E-F� B-� �969:,1-F;� B:-E73;� ,-,6937E9� KL*� 6-00A� �:7� T6-F� 3�
;E-39N� -6F/C9E9,?� 409C76/E?098� 5-E8� 0/� B:-FD,E-3DN� -,-H/2� 3� -HU/F/�
OO@@�6A

�U/F19%� 3DB-E0/0098� 3� )*)O� �A%� HDE9� 3DB-E0/09� 6-E?1-� 3� 3-59N�
�9B950- �9N9E70,1-2� B-54-0D%� B:7� T6-F� ,/619� ,690.72� HDE9� ,-1:9>/09� 3�
,/3/:0-2� C9,67� B-54-0D� 3� 4-0/� F91,7F9E?0DN� ,1-BE/072� �:/H/0C96-2�
1:/3/617%� C6-� 0/� B-43-E7E-� 3� B-E0-2� F/:/� -./076?� ,-,6-807/� 49B9,9�
�:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/%� -5091-� //� :/4;E?696D�
B-563/:57E7�-H>;=�6/05/0.7=�1�3-,,690-3E/07=�49B9,9A� �-�5900DF�,U/F17�
B:-FD,E-3D2� 49B9,� �:/H/0C96-2� 1:/3/617� 3� :92-0/� 7,,E/5-39072� ,-,6937E�
+*M�6A� �U/F19�)*)M� �A�HDE9�3DB-E0/09�B-�3,/2�91396-:77��969:,1-�-�B:-E739�
B-1949E9� :-,6� 49B9,9� �:/H/0C96-2� 1:/3/617A� �H>98� H7-F9,,9� B:-FD,E-3-�-�
49B9,9��969:,1-�-�B:-E739�,-,6937E9�L*MK�6-00A

�-� 5900DF� B:-FD,E-3-�-� F-076-:70�9� 3� )*LK� �A� ,:/5072� :94F/:�
-,-H/2� ,-,693E8E� L)P%O�FF%�5-E8� -,-H/2�B:-FD,E-3-�-� :94F/:9� ;3/E7C7E9,?�
5-� O+%M†A� �� )*L+� �A� ,:/5072� B:-FD,E-3D2� :94F/:� -,-H/2� �:/H/0C96-2�
1:/3/617� ,-,6937E� L@*%O�FF%� -,0-3;� ;E-3-3� ,-,693E8E7� -,-H7� 5E70-2� LLMŽ�
L@*�FF�"M*%L†#A

�� )*LP� �A� ,:/5072�B:-FD,E-3D2� :94F/:� -,-H/2� 3�B:-FD,E-3DN�;E-39N�
,-,6937E� L@@�FF%� 3� ;E-39N�B:/-HE959E7� -,-H7� 3� :94F/:0DN�1E9,,9N� L)M LOM�
FF� "K)%K†#A� �� )*LQ��A� ,:/5072� B:-FD,E-3D2� :94F/:� -,-H/2� 0/,1-E?1-�
;3/E7C7E,8� 7� ,-,6937E� L@K%L� FF%� -,0-3;� ;E-3-3� ,-,693E8E7� -,-H7� 5E70-2�
L@M LOM�FF�"MO%P†#%�B:7�T6-F�5-E8�-,-H/2�B:-FD,E-3-�-� :94F/:9�,-,693E8E9�
+)%M†A� ��)*)*��A� -,0-3;�;E-3-3�,-,693E8E7�-,-H7�5E70-2� L@* LM*�FF�"MM%O†#%

L*O



B:7� ,:/50/F� 409C/077� B:-FD,E-3-2� 5E70D� L@*%Q� FFA� �-E8� -,-H/2�
B:-FD,E-3-�-� :94F/:9� ,-,693E8E9� K*%Q†A� �� )*)L� �A� 3� ;E-39N� -6F/C9E7,?�
-,-H7� -6� OQ� 5-� LKQ�FF%� B:7� ,:/50/F� 409C/077� L))%L� FFA� �,0-3;� ;E-3-3�
,-,693E8E7� 0/� B:-FD,E-3D/� -,-H7� 5E70-2� L*M LLM� FF� "@)%O†#� 7�
B:-FD,E-3D/� -,-H7�5E70-2� L@* LOM� FF� "@@%+†#A� �-E8�B:-FD,E-3DN�-,-H/2�
:/41-�,0747E9,?�7�,-,693E8E9�O@%K†��'()�� ++��

	/4;E?696D� 909E749�F96/:79E-3%� ,-H:900DN� 3� )*))� �A� 3�N-5/� B:-FD,E9�
�:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/%� B-1949E7%� C6-� B-B;E8.78�
B:/6/:B/E9� />/� H-E?c7/� ,6:;16;:0D/� 74F/0/078A� 	90//� -6F/C9/F98�
F-59E?098� �:;BB9� B:-FD,E-3DN� ,9F-1� 409C76/E?0-� ,-1:967E9,?A� �� ;E-39N�
,69E7�5-F707:-396?� ,9F17� :94F/:0-2� �:;BBD� L@* L@M� FF� "LK%M†#%�B:7� T6-F�
:9,c7:7E9,?� 5-E8� 5-F707:;=>7N� :94F/:0DN� 1E9,,-3� 0/B:-FD,E-3DN�
-,-H/2�5-� L*M L)M�FF%�7N�5-E8�,-,6937E9� �O+%K†A� �H>98�5-E8�B:-FD,E-3DN�
-,-H/2�,-1:967E9,?�B-�,:930/07=�,�B:/5D5;>7F� �-5-F�7�,-,6937E9�@L%M†A

	/4;E?696D� 909E749� F96/:79E-3%� ,-H:900DN� 3� )*)@� �A� 09� B:-FD,E/�
�:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/%� B-1949E7%� C6-� 49� ,C/6�
409C76/E?0-2�5-E7�B-B-E0/078%�-6F/C/00-2�:90//%�B:-FD,E-398�C9,6?�49B9,9�
,69H7E747:-39E9,?A� �H>98�5-E8�B:-FD,E-3DN�-,-H/2�B-�,:930/07=�,�)*))� �A�
0/,1-E?1-� ;3/E7C7E9,?� 7� ,-,6937E9� @O%@†A� �� ;E-39N� 5-F707:-39E7� ,9F17�
:94F/:0-2� �:;BBD� L@* L@M� FF� ")*%L†#%� 9�691</� 0/B:-FD,E-3D/� -,-H7� LLM �
L)M�FF�"@M%M†#A

�900D/�09HE=5/072%�B-E;C/00D/�09�B:-FD,E/� �:/H/0C96-2�1:/3/617�3�
�969:,1-F� B:-E73/� 3� )*)O� �A%� B-563/:57E7� B-E-<76/E?0D/� 74F/0/078� 3�
,-,6-8077� 49B9,9A� �91%� 5-E8� B:-FD,E-3DN� -,-H/2� 0/� ;3/E7C7E9,?� B-�
,:930/07=� ,� )*)@� �A� 7� ,-,6937E9� O@%)†A� �� ;E-39N� 5-F707:-39E7� ,9F17�
:94F/:0-2� �:;BBD� L@* LO*� FF� "@O%+†#� 7� 0/B:-FD,E-3D/� -,-H7� LL* L)M� FF�
"O)%M†#A� �� ;E-39N� )*)M� �A� -6F/C9E7,?� -,-H7� -6� K*� 5-� L+*� FF%� B:7� ,:/50/F�
409C/077� LLL%Q� FFA� �09E74� B:-FD,E-3-�-� ,-,6939� B-1949E� 09E7C7/� :-,69�
B-B-E0/078� �:/H/0C96-2� 1:/3/617%� T6-� -,-H7� 5E70-2� QM L*M� FF� "@)%)†#%� 7�
409C76/E?098� 1-�-:69� -,-H/2� ,� :94F/:9F7� L)* L)M� FF� "LK%P†#� 1-6-:D/� 3�
)*)K )*)+� ��A� B-B-E086� B:-FD,E-3;=� C9,6?� 7� B-43-E86� ,-N:9076?�
B:-FD,E-3D2�7�3-,B:-743-576/E?0D2�B-6/0.79E�49B9,9A

�� B:-FD,E-3DN� ;E-39N� �:/H/0C96-2� 1:/3/617� -HDC0-� B:/-HE959=6�
-,-H7� 3� 3-4:9,6/� O M� E/6%� 1-6-:D/� 3F/,6/� ,-,693E8=6� O* +*† � -H>/�-�
1-E7C/,639� 3DE-3E/00DN� 1:/3/6-1� T6-�-� 3759A� �� )*LM� �A� -6F/C9E-,?�
;3/E7C/07/� 5-E7� @ E/6-1%� 6-� /,6?� B:/5:/1:;6-3%� C6-� ,375/6/E?,63;/6� -H�
;3/E7C/077� ,B-,-H0-,67� B-B;E8.77� 1� 3-,B:-743-5,63;A� �� )*LK� �A� 5-E8� O M �
E/6-1� 3� -H>/F� ;E-3/� ,-,693E8E9� M@%O†%� 5-E8� @ E/6-1%� 1-6-:D/� C/:/4� �-5�
3,6;B7E7� 3� B:-FD,/E�  � LP%)†A� �50-3:/F/00-� 5-E8� -,-H/2� ,69:c/� M� E/6�
;3/E7C7E9,?� 5-� )+%+†A� �:/5072� 3-4:9,6� B-B;E8.77� ,-,6937E� O%+� E/6��"#$%��
&k��� ��)*L+��A�H-E//�K*†�,-,693E8E7�-,-H7�3�3-4:9,6/�O M�E/6A

L*M



6|

��

LM

L*
M

�

)M

)*
�

L*
M

*

@
)*

LM

L*
M

*

)M

)*

LM

L*

M

I q ‚ K n

MM
%L%QAAAAAAAAAAA

LM� MM� KM� +@� PM� QM� L*M� L#M� L)M� L@M� LOM�LM� KM� L+M� LwM

� c 7 9 �h • A h o �"Wr#%� C C

I - � �

W
OM� MM� KM� +M� PM� QM� L*M� LLM� L)M� LMM� LOM� LMM� LKM� LwM� LPM�

A h ‚ i i o � ‚ X ‚ � ‚hAr ‚A� C C

���� ��

iiiiiii
OM� ›M� KM� +M� •M� QM� L*M� LLM� L)M� LMM� LOM�LMM� LKM� LwM� LLM�

� E70w�LQALQ�"W r#%�FF

)*LQL

)M

@L
LM

L*
M

MM� OM� MM� KM� wM� PM� QM� L*M� LLM� L)M� LMM� LOM� LMM� LKM� LwM� LPM�

� 90 7 8 �G X ‚ �"hAr#A� FF

)*)*!

e‚h G%
O�� � � KM� +M� LM� QM� L*M�LLM� L)M�LMO� LOM� LMM�LKQ�L+M� LwM�

Ahhhhoh•h�OQALQ�"hAr#A� ��

)M

��

LM

L*
M

*

)M

��

LM

L*
M

)*)L��A

W
MM� OM� MM� KM� wM� PM� QM� L*M�LLM�L)M� LMM� LOM� LMM� LKM� � M � LLM�

�A� ����OQALQ�"Wr#%� FF

)*))��A

MM� KM� +M� PM� QM� L*M�LLM� L)M� * M � LOM�LMM� LKM� L+M� LPM�

AW hhh\ ‚�LQALQ�"hAr #A� ��

)*)M��A

)M

)*

LM

w

G L*
—

M

*

�� iiiii
MM� OM� MM� KM� +L� F � QM� L*M�LLM�L)u� * M � LOM� LMM� LKM� [ „ � ‰!M

�AL��Q�LQALQ�"Wr#A� ��

)*)O��A

@M� OM� MM� KM� +M� PM� QM� L*M� LLM� L)M� * M � LOM� LMM� LKM� L+M� o•M�

� � & ���LQAOQ�"Wr#A� ��

)*)M��A

�
@M� OM

AœGœ„„
+M� PM�

� c 7 8 �LQALQ�"hAr#A� FF

MM� KM� +M� PM� QM� L*M� LLM� L)M� * M � LOM� LMM� LKM� � �� LPM

	7,A� ))A� �9,6-60-/� :9,B:/5/E/07/� B:-FD,E-3-2� 5E70D� 6/E9� "Wr#� 1:/3/617� �:/H/0C96-2� 3�
�969:,1-F�B:-E73/�,�)*LK�B-�)*)M� �A� "B-5900DF�B:-FD,E-3DN�;E-3-3#A

L*K



�9HE7.9�LL
�-4:9,60-2�,-,693�1:/3/617� �:/H/0C96-2�"†#�3��969:,1-F�B:-E73/�
� � "B-�5900DF�B:-FD,E-3DN�;E-3-3�)*LKŽ)*)M� ��A#� YYYYYYYY

�-4:9,6%
E/6

L�– )– @– O– M– K– +– P– Q–
�:/5072
3-4:9,6%

E/6
)*LK *%* *%K LP%) )O%O )Q%* )O%+)%L *%M *%@ O%+
)*L+ -5 *%Q LL%@@M%P @)%Q L)%+ M%M *%P *%* O%K
)*LP *%* *%@ )AL L@A+ O@A@ @LAP P%M *%@ *AL MA@
)*LQ *%* *%L *%O O%M @+%Q M)%K O%O*%L � � M%K
)*)* *%M K%M �� )MAL @OAK )LAP *%@*%L *A* OAM
)*)L *%* L%P )L%K O*A+ L)A+ L+AP M%O *%L *A* OAO
)*)) *%@ K%@ LP%O )M%) )Q%O LK%K @%K *%)� � O%O
)*)@ *%L *%+ +AQ @LAQ @+AL LPAO @%+ *%) *A* OAP
)*)O *%) )%* @%P )P%M )Q%@ @*%K @%O*%L *%L O%Q
)*)M L� Q%* @L%P )LA) )@A+ LLAQL%) *%L *A* OA*

�:/50//
F0-�-E/60// *%) )%P L)%Q )M%L @L%* )@%Q @%P *%@*%L O%+O%+

�/,F-6:8�09�0/1-6-:-/�,07</07/�5-E7�@ E/6-1�"LL%@†#%�F-<0-�,C7696?%�
C6-�49B9,�-HE959/6�409C76/E?0-2�3-,B:-743-576/E?0-2� ,B-,-H0-,6?=A� �� )*LP�
�A� 3� ;E-39N� B:/-HE959E7� -,-H7� 3� 3-4:9,6/� M K� E/6� "+M%L†#%� 1-6-:D/� :90?c/�
-6F/C9E7,?� 3� )*L+� �A� 3� 3-4:9,6/� O M� E/6A� �91</� 3� 409C76/E?0-F� 1-E7C/,63/�
-6F/C9E7,?� -,-H7� 3-4:9,6-F� F/0//� M� E/6�  � LK†A� �� )*LQ� �A� -,0-3;� ;E-3-3�
,-,693E8E7� -,-H7� 3� 3-4:9,6/� M K� E/6� "Q*%M†#A� �� )*)*� �A� 3� ;E-39N�
5-F707:-39E7� -,-H7�O K�E/6�"PL%M†#A� �� )*)L� �A� 3� ;E-39N�B:/-HE959E7� -,-H7�
O�E/6�"O*%+†#%�5-E8�,69:c7N�3-4:9,6-3� ,-1:967E9,?�5-� @K†A� �� )*))� �A� -,0-3;�
;E-3-3� ,-,693E8E7� -,-H7� O M� E/6� "MO%K†#A� �� )*)@� �A� 3� ;E-39N� B:/-HE959E7�
-,-H7�3�3-4:9,6/�O N�7�M 67�E/6�"KQ%*†#%�,:/5072�3-4:9,6�B-B;E8.77� ,-,6937E
O%P� �-59A� �� )*)O� �A� -,0-3;� ;E-3-3� ,-,693E8E7�-,-H7�O K�E/6�"PP%O†#A� �� )*)M� �A�
3� ;E-39N�5-F707:-39E7� -,-H7� 3� 3-4:9,6/� @ M�E/6� "+K%K†#%�T67� -,-H7� 3� )*)K �
)*)+� ��A� H;5;6� ,-,693E86?� -,0-3;� B:-FD,E-3-�-� 49B9,9� 7� B-43-E86� 3/,67�
;,6-2C73D2� B:-FD,/E� �:/H/0C96-2� 1:/3/617� 3� 91396-:77� �969:,1-�-�
B:-E739A

�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �� B-,E/507/� �-5D�
-6F/C9=6,8� 409C76/E?0D/� 1-E/H9078� C7,E/00-,67� �:/H/0C96-2� 1:/3/617� 3�
�969:,1-F� B:-E73/A� �:7� T6-F� H7-E-�7C/,17/� B-19496/E7%� 1-6-:D/�
,375/6/E?,63;=6�-� ,-,6-8077�49B9,9%�B:/6/:B/39=6�409C76/E?0D/�74F/0/078%�
7� 7N� -B:/5/E/07/� ,-B:8</0-� ,� :85-F� 6:;50-,6/2A� �-T6-F;� H7-E-�7C/,17/�
-:7/067:D� ;B:93E/078�49B9,-F� �:/H/0C96-2� 1:/3/617� �969:,1-�-� B:-E739� 3�
09,6-8>72�B/:7-5� 0-,86�3:/F/00D2�N9:916/:� 7%� B-�F/:/�B-,6;BE/078�0-3-2�
70R-:F9.77%�H;5;6�;6-C086?,8A� �/E/3D/�7� �:907C0D/�-:7/067:D�;B:93E/078�
B:-FD,E-F� �:/H/0C96-2� 1:/3/617� �969:,1-�-� B:-E739� HDE7� 0925/0D� ,�
B-F->?=�5709F7C/,1-2�B:-5;1.7-00-2�F-5/E7�&/R/:9�‘•¤‹dg•gn%� LQMO“A

�:907C0DF� -:7/067:-F� B-� H7-F9,,/� Z^" � ,E;<7E9� 3/E7C709%� :93098�
L*†� -6� 3/E7C70D� H7-F9,,D%� ,--63/6,63;=>/2� B:-FD,E-3-2� /F1-,67� ,:/5D�
�:/H/0C96-2�1:/3/617��969:,1-�-�B:-E739%�k� \,&c7�K �)*�***w�L*†�k�)�***�6A

�;R/:0D2� -:7/067:� B-� H7-F9,,/� P��‚Kk�+,P��!K+ �O**� 6A� �:907C0D2

L*+



-:7/067:� 0-� 706/0,730-,67� B:-FD,E9� [�n � -B:/5/E8E,8%� 7,N-58� 74� -HU/F-3�
74U8678%� 0/-HN-57FDN�5E8� B:-3/5/078� ��	A� �� 19C/,63/� ./E/3-�-� -:7/067:9�
0-� 706/0,730-,67� B:-FD,E9� ^t � 3DH:9E7� F96/F967C/,1-/� -<75907/� -./017�
F91,7F9E?0-�-� ;,6-2C73-�-� 3DE-39� �� � � � ��� �� *%*Q%� �5/I�O�`� �
F91,7F9E?0-� ;,6-2C73D2� 3DE-3%� �¨�6 �  � H7-F9,,9� 49B9,9%� ,--63/6,63;=>98�
F91,7F9E?0-�;,6-2C73-F;�3DE-3;A

O � ` � -./0739E7� B-� R-:F;E/� O �` � E,\�8 � *%LPw)*�***^O� Q**�6%� �5/I� ��  �
B:-FD,E-398� /F1-,6?� ,:/5D%� �� 1-TRR7.7/06� F�0-3/00-�-� B-B;E8.7-00-�-�
:-,69A� �� 19C/,63/� ./E/3-�-�-:7/067:9�B-�H7-F9,,/�3DH7:9E7�F96/F967C/,1-/�
-<75907/�H7-F9,,D%�,--63/6,63;=>/2� P��� � P g L � � � K S � +� )*�***^)kL*�***�6A

�:907C0D2� ./E/3-2� -:7/067:� B-� 706/0,730-,67� B:-FD,E9�
^p^©©-B:/5/E/0�191�k�^ywiqfqn�B:/3Dc/078�X•‡k*%*Qw)k*%LPA

�H-,0-3907/� B:937E9� :/�;E7:-39078� B:-FD,E9A� �E8� -,;>/,63E/078�
-B67F9E?0-2� T1,BE;969.77� 49B9,9%� -,0-3D398,?� 09� B:70.7B9N�
�B:/5-,6-:-<0-�-!� B-5N-59%� B:7F/08E7,?� ,E/5;=>7/� :/<7FD�
:/�;E7:-39078�B:-FD,E-F�49B9,9� �:/H/0C96-2�1:/3/617��969:,1-�-�B:-E739I�

�:9R7C/,1-/� 74-H:9</07/� �	�� 5E8� 49B9,9� �:/H/0C96-2� 1:/3/617�
�969:,1-�-�B:-E739�09�)*)+��A� B:/5,693E/0-�09� '()?@/=�+6�

	7,A� )@A� �:9R7C/,1-/� B:/5,693E/07/� �	�� 5E8� 49B9,9� 1:/3/617� �:/H/0C96-2� 3� �969:,1-F�
B:-E73/�3�)*)+� �A

G�  � :/<7F� 09;C0-�-� E-39� *›€%›€‚%eA� �,E7� B:-�0-47:;/F98� 3/E7C709�
49B9,9� F/0?c/� 7E7� :9309� �.L�%� 6-� 74U867/� 3-4F-<0-� 6-E?1-� ,� ./E?=�
B:-3/5/078� ��	A� �/E7C709� :/1-F/05;/F-�-� 74U8678� ¡%� B-,6-8009� 7�
,--63/6,63;/6�3/E7C70/�74U8678%�0/-HN-57F-=�5E8� ��	� ¡œ�k� ¡�� k¤qiŠoA

GG�  � :/<7F� 3-,,690-3E/078� 49B9,9�� � � � � � � � � � � �� �,E7� B:-�0-47:;/F98�
3/E7C709� 49B9,9� H-E?c/� €‚%e%� 0-� F/0?c/� �L�%� 6-� 3/E7C709� 74U8678�
;,69093E739/6,8�3�,--63/6,6377�,�3/E7C70-2�49B9,9

� � � Y � ` Q F H < Q E > ` D / < D e T / f > � g � � � �‘�9H98L‰� )***“A
}on €‰‚e

GGG� :/<7F� B-,6-800-2� 706/0,730-,67� B:-FD,E9� €%t€onA� �,E7�
B:-�0-47:;/F98� 3/E7C709�49B9,9� H-E?c/� €on%� 6-� 3/E7C709� 74U8678� B-,6-8009�
¡%�k�¤qiŠo�k�¡‚nA

L*P



�:-�0-47:-3907/� ,-,6-8078� 49B9,9A� �E8� -./017� B:-FD,E-3-2�
H7-F9,,D� 7� B:-�0-49� ���� �:/H/0C96-2� 1:/3/617� �969:,1-�-� B:-E739� 09�
)*)+��A� HDE9� 7,B-E?4-3909� B:-5;1.7-0098� F-5/E?� &/R/:9� ‘•¤‹dg•gn%� LQMO“%�
-,0-390098� 09� 74F/0/077� B:-743-576/E?0-,67� B:-FD,E9� 191� B-19496/E8�
,-,6-8078�3,/2�B-B;E8.77A��7,1:/6098�R-:F9�49B7,7�F-5/E7�7F//6�375I

k � %– � 5 9  ‰�# ,%

�5/� €o�  � C7,E/00-,6?� 3� �-5;� o%� Zo�  � 3DE-3� 3� �-5;� o%� �A�  � F91,7F9E?0-�
3-4F-<098� C7,E/00-,6?� B-B;E8.77%� �� 1-TRR7.7/06� F�0-3/00-�-�
B-B;E8.7-00-�-�:-,69A

�/09HE=59/F98� B/:/F/0098� €o� HDE9� 3D:9</09� C/:/4� 09HE=59/FD2�
B-19496/E?� -60-,76/E?0-2� C7,E/00-,67� "Go#%� :9,,C76900D2� B-� :/4;E?6969F�
-./017�H7-F9,,D�7�C7,E/00-,67A��E8�T6-�-�3-,B-E?4-39E7,?�R-:F;E-2I

Q�� K0Zw=l
„

�5/� ¦�  1-TRR7.7/06� ;E93E739/F-,67%� /�  � -,696-C098� B-�:/c0-,6?%�
7F/=>98�E-�0-:F9E?0-/�:9,B:/5/E/07/� ‘™d¢¢qi%�)**L“A

�48� 09,6:-217� 3,/�-� F-5/E7:;/F-�-� B:-./,,9�HDE7�49590D� 9B:7-:0D/�
:9,B:/5/E/078� 5E8� B9:9F/6:-3� ¦%� �%� �� 7� �-A� �E8� 7,1E=C/078� 0/1-::/160-2�
-./017� B9:9F/6:-3� HDE7� 49590D� B:/5/ED� 409C/078� 09� -,0-3/� 09HE=5/00DN�
5900DN%� 3� B:/5/E9N� 1-6-:DN� B:-7,N-57E� B-7,1� -B67F9E?0-�-� :/c/078A�
�96/F%� 7,B-E?4;8� R-:F;E;� �92/,9� 7� 5900D/� 09HE=5/072%� HDE-� B-E;C/0-�
./E/3-/�7E7� -H>//�9B-,6/:7-:0-/� :9,B:/5/E/07/%�,6967,67C/,17/�B-19496/E7�
1-6-:-=� 83E8=6,8� 7,1-FDF7� -./019F7� B9:9F/6:-3� F-5/E7� "B:-FD,E-398�
/F1-,6?� ,:/5D� �� k� )****S� 1-TRR7.7/06� F�0-3/00-�-� B-B;E8.7-00-�-� :-,69�
‚k�*%LPI�1-TRR7.7/06�;E93E739/F-,67�¦�k�*%P#A

�-� :/4;E?6969F� F-5/E7:-39078%� B:-�0-4� B:-FD,E-3-�-� 49B9,9�
�:/H/0C96-2� 1:/3/617� �969:,1-�-� B:-E739� 09� )*)+� �A� 09N-576,8� 3� 579B94-0/�
+� LO) L*+L@�6%�B:7�F96/F967C/,1-F�-<759077� �P�Q)P�6��'()�� +8��

	7,� )OA� �96/F967C/,1-/� -<75907/�H7-F9,,D� 1:/3/617� �:/H/0C96-2� 3� �969:,1-F� B:-E73/�
3�)**@Ž)*)M� ��A�7�B:-�0-4�09�)*)KŽ)*)+� ��A

�/E7C709� B:-FD,E-3-�-� 49B9,9� �:/H/0C96-2� 1:/3/617� 3� �969:,1-F�
B:-E73/� 09� )*)+� �A� B:-�0-47:;/6,8� 09� ;:-30/� PQ)P� 6A� �E8� 5900-�-� ;:-308

L*Q



,-,6-8078� 49B9,9%� 3� :9F19N� �B:/5-,6-:-<0-�-!� B-5N-59� 0/-HN-57F-� 3/,67�
B:-FD,/E� 3� :/<7F/� 3-,,690-3E/078� 49B9,9A� �-,1-E?1;p� 1-TRR7.7/06�
T1,BE;969.77� 3D:9<9/6,8%� 191� \� L� gw¡%�6-� B:7� ;,690-3E/00-F� F�0-3/00-F�
1-TRR7.7/06/� B:-FD,E-3-2� ,F/:60-,67� ¡�k� *%*+Q%� 5-E8� 74U8678� ,-,693E8/6
+%Q†A

�:707F98� 3-� 307F907/� 74F/0/078� 3� :9,B:/5/E/077� B:-FD,E-3DN�
,1-BE/072� �:/H/0C96-2� 1:/3/617� 3� 91396-:77� �969:,1-�-� B:-E739%� 9� 691</�
-,0-3D398,?� 09�:/4;E?6969N�;C/60-2�6:9E-3-2� ,U/F17� )*))� �-59%�-N39673c/2�
3/,?�:92-0� :9,B:/5/E/078� �:/H/0C96-2�1:/3/617�3��969:,1-F�B:-E73/%�F-<0-�
1-0,6967:-396?%� C6-� H7-F9,,9� 1:/3/617� �:/H/0C96-2� :9,B:/5/E8/6,8�
,E/5;=>7F� -H:94-F� F/<5;� B-54-09F7I� KM†� 3� �9B950- �9N9E70,1-2�
B-54-0/S�@M†� �3�B-54-0/��:7F-:?/�"09�;C9,61/�,/3/:0//�FA��-E-6-2#A

�19490098� 3/E7C709�5-E<09�HD6?� :945/E/09�F/<5;�B-54-09F7�,�;C/6-F�
-,-H/00-,6/2� :9,B:/5/E/078� B:-FD,E-3DN� ,1-BE/072� ,/3/:0-2� 1:/3/617� 7�
,E-<73c/�-,8� N9:916/:9� B:-FD,E9� 3� �969:,1-F� B:-E73/%� �5/� B-� 5900DF�
B:-FD,E-3-2� ,6967,6717� HDE7� -B:/5/E/0D� :92-0D� B:-FD,E9� 1:/3/617� 5E8�
19<5-2� 74� B-54-0A� �-� :/4;E?6969F� ,69059:60-2� ;C/60-2� 6:9E-3-2� ,U/F17�
1-6-:98� 097H-E//� B-E0-� -6:9<9/6� :9,B:/5/E/07/� ,/3/:0-2� 1:/3/617%�
3DB-E0/00-2� )*))� �A%� -N39673c/2� 3/,?� :92-0� :9,B:/5/E/078� ,/3/:0-2�
1:/3/617� 3� �969:,1-F� B:-E73/%� B:-./060-/� ,--60-c/07/� B:-FD,E-3-2�
H7-F9,,D� ,/3/:0-2� 1:/3/617� 3� B:-E73/� ,-,6937E-I� O*†� 3� �9B950- �
�9N9E70,1-2� B-54-0/� 7� K*†� 3� B-54-0/� �:7F-:?/� 09� ;C9,61/� ,/3/:0//�
FA� �-E-6-2� �'()�� +W��

" � } �� c~ � � 	 � • � *>> > ��� y � � � � � €�) � 5 N c 5 8 � K c • • � � � 8 • � 9 0 c

/ 1 H � � • I � � � � � % & ' � � ( � ' ) � � � • � • 3 � � � 1��� * + ( ,

� �� �� )MA� �:-,6:90,63/00-/� :9,B:/5/E/07/� 1:/3/617� �:/H/0C96-2� 3� �969:,1-F� B:-E73/%�B-�
:/4;E?6969F� ;C/60-2� 6:9E-3-2� ,U/F17� )*))� �%� 7� :92-0D� //� B:-FD,E9%� 3D5/E/00D/� B-�
5900DF�B:-FD,E-3-2�,6967,6717A

��



�:7� 691-F� B-5N-5/%� 09� )*)+� �A� B:-FD,E-398� H7-F9,,9� H;5/6�
:9,B:/5/E86?,8� ,E/5;=>7F� -H:94-F%�@L)M� 6�1:/3/617� �:/H/0C96-2�3�B-54-0/�
�:7F-:?/�"09�;C9,61/�,/3/:0//�FA� �-E-6-2#�7�MP*@�6� �3��9B950- �9N9E70,1-2�
B-54-0/A

�H-,0-3907/� -HU•F9� ���A� �-,6-807/� 49B9,9� �:/H/0C96-2� 1:/3/617�
�969:,1-�-� B:-E739� 09N-576,8� 09� ,69H7E?0-F� ;:-30/%� B-T6-F;� 3� 19C/,63/�
5-B-E076/E?0-2� F/:D� B-55/:<17� 3-,B:-743-576/E?0-�-� B-6/0.79E9�
B-B;E8.77� 7� ,07</077� B:/,,9� 09� B-E-3-4:/EDN� ,9F-1� :/1-F/05;/6,8�
,-N:9076?� 3/E7C70;� ���� �:/H/0C96-2� 1:/3/617� 3� �969:,1-F� B:-E73/� 09�
)*)+��A� 09� ;:-30/� )*)K� �AI� 3� B-54-0/� �:7F-:?/� "09� ;C9,61/� ,/3/:0//� FA�
�-E-6-2#� �))Q�6S�3��9B950- �9N9E70,1-2�B-54-0/� �O)M�6A

�<759/FD2� 3� )*)+� �A� 49B9,� 1:/3/617� �:/H/0C96-2� 3� =<0-2� C9,67�
B-54-0D��:7F-:?/�09N-576,8�3�QM†�5-3/:76/E?0-F�706/:39E/�)%*M P%OM�6D,A�
6%� 3� ,:/50/F�  � M%LP� 6D,A� 6A� �-�E9,0-� B-,6:-/00-F;� �	�%� -B67F9E?098� 5-E8�
74U8678�1:/3/617��:/H/0C96-2�3�T6-F�:92-0/�,-,69376�L*†A� �5091-%�;C76D398�
3D,-1;=� 0/-B:/5/E/00-,6?� B:-�0-49� 7� 07417/� B-19496/E7� ;C/60-2� ,U/F17%�
����5E8�=<0-2�C9,67�B-54-0D��:7F-:?/�B:/5E9�9/6,8� ,-N:9076?�09�;:-30/�
)*)K��A�  �*%ML)�6D,A�6A

�� ;C/6-F� -<759/FDN� 3/E7C70� 49B9,9� 3� :92-09N� B-54-0D� �:7F-:?/� "1�
=�;� 7� 1� ,/3/:;� -6� FA� �-E-6-2#%� ,-�E9,0-� �	�� 7� ;:-30=� B:-FD,E-3-�-�
74U8678� 3� T67N� :92-09N%� :/1-F/05;/6,8� ;,690-376?� ���� �:/H/0C96-2�
1:/3/617� 3�B-54-0/� �:7F-:?/� 09�)*)+� �A� 3� -HU•F/� *%+OL� 6D,A� 6%� 3�6-F�C7,E/I�
*%ML)�6D,A�6� �=<0//�FA��-E-6-2S�*%))Q�6D,A�6� �,/3/:0//�FA� �-E-6-2A

�917F� -H:94-F%� �����������	�� �	���������  !�� �������� �
���-������"� ����+�,���� ��	����&'�(��-����([

<� �� %��=���� @�������� < � +/,32� �1	�� �/� �� ���� ��	��� +/02�� �1	�� �� < �
&a���� ��� ?�����"� `�� &��� ��� %��������� 3,5�+6� 	�]�>� �� +/��\� �1	�� �� < �
	�����������?�����"�`��	���������%���������3,5�+6�	�]�>b

<���?�%����<)�(����	��"�%��=����< �+/3�0��1	����

LLL



KLA*M� �4-09��N-6,1-/�F-:/
KLA*MA)�  �B-54-09��9B950- �9FC96,198

�,B-E076/E?I� �A�A� �:7�-:-3�"�9�9590��	�#
�;:96-:I� 'A�A� �3901-37C�"���	�#

�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �� B:-�0-4/�
7,B-E?4-390D� F96/:79ED%� B-E;C/00D/� 3� N-5/� B:-3/5/078� B-7,1-3DN�
6:9E-3DN� ,U•F-1� 3� 49EA� &/E7N-39� 09� ������;E1900D2!� 3� )**)��A%� 09� 	���
��9BR7: L!� 3� )**@� �A� 7� ��	���E/1,905:9!� 3� )**O��A%� 9� 691</� 09;C0- �
7,,E/5-396/E?,17N� :9H-6� ,� H-:69� ��	� ��E90.D!� 3� )*)O� �A� �-B-E076/E?0-�
B:73E/C/0D� F96/:79ED� 1-FBE/1,0DN� ,U•F-1� 3� 49EA� &/E7N-39�  � 5900D/�
���� ��-5791!� "93�;,6�  � ,/068H:?#� )***��A%� ���� �&;:c9!� "9B:/E?�  � F92�
LQQ+��A#��"#$%�� &��

�0R-:F9.7-00-/� -H/,B/C/07/� B:-�0-49� F-<0-� -60/,67� 1� GGG� ;:-30=%�
,-�E9,0-�B:7194;�	-,:DH-E-3,639�-6�KA*)A)*LM��A�~�L*OA

�9HE7.9�L
�HU•F�F96/:79E9�B-�1:/3/61/�;�E-N3-,6-2%�7,B-E?4;/F-�-�B:7�,-,693E/077�B:-�0-49����

� : /3/619�;�E-N3-,698� �����	��������!��� #

3��9B950- 19FC96,1-2�B-54-0/�09�)*)K �A

�-5 �;50-
�/:7-5
:9H-6

�:;57/�E-39%�
�-:74-069E?0-/�:9,1:D67/�

6:9E9

�-E 3-�
,690.72%�c6A Y��T14A

)**) ���
��;E1900D2!

)* )K�F98 ,B/.79E747:-�3900D2�
1:/3/6-C0D2�6:9E%�@+�F

)K LO+Q

)**@ 	���
��9BR7: L!

)) )K
,/068H:8

,B/.79E747:-�3900D2�
1:/3/6-C0D2�6:9E%�@L�F

)O L*))

)**O ��	
��E/1,905:9!

)Q�7=E8�Ž�
)*�93�;,69

,7/�.79E747:-�3900D2�
1:/3/6-C0D2�6:9E%�)P�F

O+ L*ML

*QO
��	

��p668cB5.
*+

 ) K
5-00D2�6:9E PM  

�H-,0-3907/�3DH-:9�F/6-5-3�-./017�49B9,9A� �E8�-./017�19C/,63/00-�-�
7� 1-E7C/,63/00-�-� ,-,6939� B-,/E/072� 1:/3/6-1� 6:957.7-00-� 7,B-E?4;=6,8�
6:9E-3D/�,U•F17�,�B:7F/0/07/F�5-00DN�7�,B/.79E747:-3900DN�1:/3/6-C0DN�
6:9E-3%� -H-:;5-3900DN� ,/E/16730DF7� :/c/619F7A� �,0-30-/� 5-,6-70,63-�
691-�-� 6:9E9�,-,6-76�3� B-E0-F� ,H-:/� 1:/3/6-1� 09�B;67� /�-� ,E/5-39078A� (6-�
B-43-E8/6%� B:7� 409077� 3/E7C70D� ;E-39%� BE->957� -HE-39� 7� 1-TRR7.7/069�
;E-37,6-,67%� :9,,C7696?� 9H,-E=60;=� BE-60-,6?� B-,/E/078� 1:/3/6-1� 7%�
,E/5-396/E?0-%�7N�C7,E/00-,6?A� �5091-�6:9E�0/�B:7,B-,-HE/0�5E8�:9H-6D�09�
<•,617N� 495/37,6DN� �:;069N%� 1-6-:D/� B:/-HE959=6� 3� �-:E/� 7� 49E73/�
&/E7N-39A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A�
�B/.79E747:-3900D2�B:-FD,/E�1:/3/617�;�E-N3-,6-2�3��9B950- �9FC96,1-2

LL)



B-54-0/� �N-6,1-�-� F-:8� 0/� B:-3-576,8%� E7c?� 3� )**O��A� "3� 6/C/07/� 53;N�
B/:3DN�5/195�93�;,69#�HDE�B:-3/5/0�T1,B/:7F/069E?0D2�E-3%�3DE-3�,-,6937E�
@Q� 6A� �-� 5900DF� ���� ",;5-3DN� ,;6-C0DN� 5-0/,/072#� ����������!� E-3�
1:/3/617� 3� �9B950- �9FC96,1-2� B-54-0/� B:-3-57E,8� 6-E?1-� 3� 09;C0- �
7,,E/5-396/E?,17N�./E8N%�9�-H>72�-HU•F�74U8678�/</�-50-� ,-,693E8/6�F/0//�
@**�1�A

�507F7� 74� B/:3DN� 5900D/� B-� C7,E/00-,67� 1:/3/617� ;�E-N3-,6-2�
�9B950- �9FC96,1-2�B-54-0D�HDE7�B-E;C/0D�3�B/:7-5�B:-3/5/078�6:9E-3DN�
,U•F-1�3�9B:/E/� �7=0/� LQQM%� LQQ+�7� LQQP���A�09��	����&;:c9!A

�� LQQM��A� 097H-E//�BE-60D/� 1-0./06:9.77� 1:/3/617� ;�E-N3-,6-2� HDE7�
-6F/C/0D� 3� :92-0/� FA� �/0,/B/E?� "49B950-/� B-H/:/<?/� B 39� �9FC9619#� 7� 3�
=<0-2�C9,67�49EA� &/E7N-39�09��E;H709N�M* PM�FA� �E-3D�5-,67�9E7�@ K�6^C9,�
6:9E/078%� 9� 5E709� 6/E9� 1:/3/6-1� 1-E/H9E9,?� -6� )P� 5-� KM�FF%� ,-,69373� 3�
,:/50/F� ML�FFA� �H>98� H7-F9,,9� 1:/3/617� ;�E-N3-,6-2� 09� ;C9,619N�
B-3Dc/00-2�1-0./06:9.77�HDE9�-./0/09�3�@*�6D,A�6A

�� LQQ+��A� 1:/3/619� 3� ;E-39N� 3,6:/C9E9,?� /5707C0-%� 7� /•� 1:;B0DN�
,1-BE/072� -H09:;<76?� 0/� ;59E-,?%� ,9FD2� H-E?c-2� ;E-3� HDE�
49:/�7,6:7:-390�;�B -39��92�-0-,� �P*�1�^C9,�6:9E/078�"LKK�1�^1F)#A� �� LQQP��A%�
09B:-673%� 0/:/51-� 7F/E� F/,6-� 5-3-E?0-� 3D,-172� ;E-3%� 09� -65/E?0DN�
;C9,619N�49EA�&/E7N-39�;E-3D�5-,67�9E7�O**�1�^C9,�6:9E/078�"P@L� 1�^1F)#A

�� -,/0072� B/:7-5� LQQQ��A� ,� H-:6-3� 1:;B0-6-009<0DN� B:-FD,E-3DN�
,;5-3%� 3DB-E083c7N� :9H-6D� B-� B-7,1;� ,1-BE/072� ,/E?57� "��	�� ��9B7690�
�95//3!%� 	���� ��-3-17/319!#%� HDE7� B-E;C/0D� ,--H>/078� -� 409C76/E?0DN�
B:7E-39N� F/E17N� 1:/3/6-1%� -B:/5/E/00DN� 191� ;�E-N3-,6D/� "M* +*�FF� B-�
5E70/� 6/E9#A� �E-3� 3� :92-0/� ,-� ,:/507F7� 1--:570969F7� MQsO+p�,A� cA�
LMKs)Qp�3A�5A� 09��E;H709N� LLM L)*�F� ,-,6937E�-1-E-�M**�1�^C9,�6:9E/078�"L*O*�
1�^1F)#%� B:7C•F� 8C/8� 3� 1;6./� 6:9E9� HDE9� 1:;B0-2�  � K*�FF%� C6-%� 3/:-860-%�
B-3E78E-� 09� 3/E7C70;� ;E-39A� �� 59E?0/2c/F%� B:7� :9,c7:/077� B-7,1-3DN�
:9H-6� 3� 91396-:77� 49EA�&/E7N-39%� 3� :92-0/� -6� K*s�LPp� 5-� K*s@Op�,A�cA� F/<5;�
LMKsOPp� 7� LM+s**p� 3A5A� 09� �E;H709N� L*P L)*�F� 5-3-E?0-� C9,6-� -6F/C9E7�
409C76/E?0D/�B:7E-3D�1:/3/617�;�E-N3-,6-2A

�:9E-398� ,U•F19� ���� ��-5791!� 3� 93�;,6/� )***��A� B-563/:57E9�
B:/5B-E-</07/� -� 5-F707:;=>/2� :-E7� 1:/3/617� ;�E-N3-,6-2� ,:/57� 5:;�7N�
375-3� 1:/3/6-1� 3� ;E-39N� 3� �9B950- �9FC96,1-2� B-54-0/A� �5091-� BE-60DN�
,1-BE/072� 1:/3/617� ;�E-N3-,6-2� -H09:;</0-� 0/� HDE-A� �91,7F9E?0D2� ;E-3�
HDE� -6F/C/0� 09� 6:93/:4/� �98N90,1-2� �;HD� ,-� ,:/507F7� 1--:570969F7�
KLsO*p�,A� cA� LMQs**p�3A�5A%� 09� �E;H70/� OL� F%� 7� ,-,6937E� L)@%@�1�^C9,� 6:9E/078A�
�/,F-6:8� 09� F96/:79ED%� ,375/6/E?,63;=>7/� -� 409C76/E?0DN� ;E-39N�
1:/3/617� ;�E-N3-,6-2� 3� 49EA� &/E7N-39�3� LQQM%� LQQP%� LQQQ���A%� B-,E/5;=>7/�
6:9E-3D/� ,U•F17%� 3DB-E0/00D/� ,B/.79E747:-3900DF7� 5-HD39=>7F7�
,;59F7 1:/3/61-E-39F7%� 3� )**)� 7� )**@���A%� BE-60DN� ,1-BE/072%� B:7�-50DN�
5E8� B:-FD,E9%� 0/� 3D837E7A� �91,7F9E?0D/� B-� BE-60-,67� B-,/E/078� T6-�-�
3759�1:/3/6-1�HDE7�-6F/C/0D�3�F9/�)**)� �A�3�:92-0/��F,1-2� �;HD�09��E;H70/�
L*@�F�7�,-,6937E7�L%M�6^1F)A

LL@



�� ,/068H:/� )**@��A� 097H-E//�BE-60D/� ,1-BE/078�HDE7� -6F/C/0D�691</�
3� :92-0/� �F,1-2� �;HDA� �9� ;C9,61/� ,-� ,:/507F7� 1--:570969F7� K*sL*p� ,A� cA�
LMMsO*p�3A�5A� 09� �E;H70/� PM�F� B:7� 6/FB/:96;:/� B:75-00-�-� ,E-8� *%Qs��
BE-60-,6?�B-,/E/072�1:/3/6-1�5-,67�9E9�K%O�6^1F)A

��93�;,6/� )**O��A%�3�:92-0/��F,1-2� �;HD%�HDE7�-H09:;</0D�5-,696-C0-�
BE-60D/� ,1-BE/078�1:/3/617� ;�E-N3-,6-2%� 1-6-:D/�49�53/�5/195D� B-43-E7E7�
-,3-76?�@Q�6A

�� 6:9E-3DN� ,U/F19N� )**)� 7� )**@���A� 3� ;E-39N� 5-F707:-39E7� -,-H7�
5E70-2� 6/E9� K* +M� FF� 7� F9,,-2� O K��A� �� ./E-F%� B-� 49EA� &/E7N-39� ,:/5072�
:94F/:� 1:/3/617� ;�E-N3-,6-2� 3� )**@� �A� ,-,6937E� +K%@Ÿ*%)� FF%� B:7� 1:9207N�
409C/078N�O+%K�7�Q+%+�FFA� ��;E-39N�3�F9/�)**@� �A�5-F707:-39E7�,9F17� �QL†%�
B:7C/F� 409C76/E?0;=� 7N� 5-E=� ,-,693E8E7� ,9F17� ,� 09:;<0-2� 71:-2A� �-E8�
,9F.-3�7�F-E-57�,-,6937E9�Q†%�B/:/N-50DN�-,-H/2�3,6:/C/0-�0/�HDE-� �"#$%��
+��� �708E-� -1-E-� M†� 1:/3/6-1S� H-E?c98� C9,6?� -,-H/2� 7F/E9� 63/:5D/�
B-1:-3DA

�9HE7.9�)
�7-E-�7C/,198�N9:916/:7,6719�1:/3/617�;�E-N3-,6-2�49EA�&/E7N-39�
YYYYYYYYYY�9B950- �9FC96,1-2�B-54-0D�3�)**)%�)**@���A� YYYYYYYYYYYYYY

�-5
	94F/:D

�9,,9%��
�-E-3-2�,-,693%�† �-E8 �E;H70D%Y��T14A

��%�FF ��%�FF '�–�� - š u I� ��
LL:�F� D �*�„�‚ ” �3 D �F �

-,-H/2%† F

)**) L@%* )M%O
LP%OŸ*%L

M*%L Q+%*
KQ%PŸ*%)

L L*
@%@Ÿ*%*M

M* * )M )M Q@ OM )*L LO+Q

)**@ L)%@ )K%L
)*%)Ÿ*%)

O+%K Q+%+
+K%@Ÿ*%)

L LL
O%MŸ*%*OQ * LP +@ QP K+ L@K L*))

�:7F/C907/I� ��� Ž� 5E709� 19:9B91,9%� ��� Ž� 5E709� 6/E9I� C7,E76/E?� Ž� :94F9N� 1-E/H9072%�
409F/096/E?� Ž� ,:/50//� 409C/07/� 7� -c7H19%� =3–AIu� Ž� =3/07E?0D/� -,-H7� 7� ,9F.DS� -�a� Ž�
B/:/N-50D/�-,-H7S�  ���Ž�,9F17�H/4�71:D%� ��Ž�,9F17�,�09:;<0-2�71:-2A

�:93076/E?0-� 0/H-E?c-2� -HU/F� 09HE=5/072� B-� ;�E-N3-,6-2� 1:/3/61/�
49EA�&/E7N-39� 0/� B-43-E8/6� ,� 5-,696-C0-2� ,6/B/0?=� 095•<0-,67� -./076?�
3-4:9,60-2� ,-,693� -HU/169A� �5091-� ,N-</,6?�5900DN�B-� :94F/:0- B-E-3-F;�
,-,693;�,�1:/3/619F7�&9069:,1-�-�:92-09��N-6,1-�-�F-:8� ,375/6/E?,63;/6�-�
B:7F/:0-�-57091-3-2�B:-5-E<76/E?0-,67�<7407%�,-,693E8=>/2�-1-E-�K�E/6A

�:9E-398� ,U•F19%� 3DB-E0/0098� 3� 6/::76-:79E?0-F� F-:/� 7� 30;6:/007N�
F-:,17N�3-59N�3�7=E/�  �93�;,6/� )**O��A� ,�H-:69�,B/.79E747:-3900-�-� ,;509%�
B-563/:57E9� F0/07/� -� 3D,-1-2� C7,E/00-,67� 1:/3/617� ;�E-N3-,6-2� 09� T6-2�
91396-:77A� �1-BE/078� B-3Dc/00-2� BE-60-,67� HDE7� 3D83E/0D� 3�
49EA��9H;c1709%�09�;C9,61/� LM@-O@p LMOs*@p�3A�5A� ,� �E;H709F7�PP L*M�FA� �5/,?�
BE-60-,6?�B-,/E/072�1:/3/6-1� ,-,693E8E9�3� ,:/50/F� )*%+Ÿ@%K�6^1F)%�5-,67�98�
L*M�6^1F)%� 7E7� )K�T14A^F)� "B:7� ,:/50/2� F9,,/� 1:/3/6-1� O%*��#A� �,0-30D/�
H7-E-�7C/,17/� N9:916/:7,6717� 1:/3/617� ;�E-N3-,6-2� T6-�-� :92-09�
B:/5,693E/0D�3�"#$%(^=�6�

LLO



�9HE7.9�@
�7-E-�7C/,198�N9:916/:7,6719�1:/3/617�;�E-N3-,6-2�3�6/::76-:79E?0-F�F-:/�7�

30;6:/007N�F-:,17N�3-59N�	-,,72,1-2��/5/:9.77�3��9B950- �9FC96,1-2�B-54-0/%�3�
YYYYYYYY� � 7=E/� �93�;,6/�)**O��A� YYYYYYYYYYYYYYYYYYYYYYY

�C9,6-1
	94F/:D

�9,,9%��
�-E-3-2�,-,693%�† �-E8�

B:-FD,E-3DN�
-,-H/2A†

��E;H70D%�
F �%�T14A

��%�FF ��%�FF 2  ‚M M �  ��  7

�9E
�9H;c1709

LL%M )@%P
LKA+Ÿ*%*+

O+ QL
KK%*Ÿ*A)

L%) L*%)
O%*Ÿ*A*M +@ * L@ LO P* PP L*M L*ML

�� 93�;,6/� )*LP� �A� HDE9� B:/5B:70869� B-BD619� B-7,19� ,1-BE/072�
B:7H:/<0DN�375-3�1:/3/6-1�,�H-:69�B:-FD,E-3-�-� ,;509�	&���17��9:;� LP!�
3� 49EA� �9H;c1709%� -5091-� B-,690-317� 53;N� 6:9E-3� 09� �E;H709N� OP MM�F�
-1949E7,?�939:720DF7A

�� 7=0/� )*)O� �A%� ,� H-:69� ��	� ��E90.D!� 09� 91396-:77
49B950-19FC96,1-�-� c/E?R9%� 3DB-E0/09� 09;C098� 6:9E-398� ,U•F19%�
31E=C93c98� C9,6?� 91396-:77� �9B950- �9FC96,1-2� B-54-0DA� �� N-5/� 5900DN�
7,,E/5-39072� 1:/3/619�3,6:/C/09�3� ;E-39N� PM� 6:9E/072%� 3�579B94-0/� �E;H70�
)+ )@Q�FA� �97H-E//�BE-60D/� ,1-BE/078�09HE=59E7,?�09� �E;H709N�O+%* LML%*�
F%�9�F91,7F9E?098�BE-60-,6?�1:/3/617� ;�E-N3-,6-2� ,-,6937E9�+L++%@� 1�^�1F)�
09� �E;H70/� +L%M� F� "M+s@Qp� ,AcA%� LMKs)Pp� 3A5A#A� �-� 5900DF� ��	� ,:/5088�
BE-60-,6?� :9,B:/5/E/078� ;�E-N3-,6-2� 1:/3/617� 3� �9B950- �9FC96,1-2�
B-54-0/%� 09� 91396-:77� F-:8� B:7FD19=>/2� 1� 3-,6-C0-F;� B-H/:/<?=�
�9FC9617%�,-,6937E9�*%L�6^1F)A

�./019�,-,6-8078�7�B:-�0-4�B:-FD,E-3-�-�49B9,9A� 	9,,C76900D2�49B9,�
1:/3/617� ;�E-N3-,6-2� 409C76/E?0-� 39:?7:-39E� 3� 4937,7F-,67� -6� �-59�
7,,E/5-39072A� �-� F96/:79E9F� 1-FBE/1,0-2� ,U•F17%� 3DB-E0/00-2� ,� H-:69�
���� ��-5791!� 3� )***��A%� -H>72� 49B9,� 1:/3/617� ;�E-N3-,6-2� 5E8� 91396-:77%�
31E=C9=>/2� H-E?c;=� C9,6?� 49EA� &/E7N-39%� -./0739E,8� 3� LM%Q�6D,A�6A� ��
)**)��A� 09� -H,E/5-3900-2� 91396-:77� 49EA� &/E7N-39� BE->95?=� -1-E-�
@P�6D,A�F)� 49B9,� -./0•0� 3� LP%@�6D,A�6A� �� )**M��A� B:-FD,E-3D2�49B9,� ,� ;C•6-F�
/�-� 5-,6;B0-,67� 09� ;C9,619N� ,� 3D,-17F7� 1-0./06:9.78F7� B:-FD,E-3DN�
-,-H/2%� HDE� -B:/5/E•0� 3� -HU/F/� @%)�6D,A�6A� �:7� T6-F� -,0-3098� C9,6?� T6-�-�
-./0/00-�-� B:-FD,E-3-�-� 49B9,9� :9,B-E9�9E9,?� 3� B:7H:/<?/A� �-� 5900DF�
6:9E-3-2� ,U•F17� )**O��A� T69� 3/E7C709� ,-,6937E9� )%+�6D,A�6A� �� )*LL�A�
B:-FD,E-3D2� 49B9,� 1:/3/617� ;�E-N3-,6-2%� 3� �9B950- �9FC96,1-2� B-54-0/�
HDE�-./0/0�70/:.7-00DF�F/6-5-F�7�,-,6937E� � L**�6A

�917F� -H:94-F%� 3� :940D/� �-5D� 49B9,� -./0739E,8� 3/E7C70-2� -6� *%L� 5-
LP%@� 6D,A�6A� �� ,3847� ,� 0/5-,696-C0DF� -HU/F-F� 09HE=5/072� 7� -6,;6,637/F�
B:-FD,E9� 5E8� -./017� ,-3:/F/00-2� 3/E7C70D� 49B9,9� HDE-� 3DH:90-�
F707F9E?0-/� B-� F0-�-E/607F� 7,,E/5-39078F� 409C/07/A� �C769/F�
./E/,--H:940DF� -./076?� B:-FD,E-3D2� 49B9,� 1:/3/617� ;�E-N3-,6-2� 3�
�9B950- �9FC96,1-2�B-54-0/�3�-HU/F/� L**�6A

�H-,0-3907/� -HU•F9� ���A� �C76D398� -6,;6,637/� B-E0-F9,c69H0-�-�
B:-FD,E9%� ,E9H;=� 74;C/00-,6?� 491-0-F/:0-,6/2� :-,69%� TE7F709.77� 7

LLM



H7-E-�77�1:/3/617�;�E-N3-,6-2%�5-E8�/•�3-4F-<0-�-�74U8678�B:/5E9�9/6,8�09�
;:-30/� L†� -6� -./0•00-�-� B:-FD,E-3-�-� 49B9,9� 7,1E=C76/E?0-� 5E8�
B:-3/5/078�09;C0- 7,,E/5-396/E?,17N�:9H-6A

�917F� -H:94-F%� �����������	�� �	���������  !�� �������� �
����(��	��"� �� ?�%����<������	��"� %��=���� ��� �+�,���� �� �-�h�� �
+/++2� �1	���� �	��&��������� ���� �	�'�	�������� �1-����	���� �� ������< �
�		����������	��(������������1(�$���(�

LLK



KLA*O� 4-09� '<0- �;:7E?,198

�,B-E076/E?I� �A�A�J;1-3,198�"�9N��	�#
�;:96-:I� �A�A��;80-3,172�"���	�#

�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �E8� -B:/5/E/078�
5-B;,67F-2� 3/E7C70D� 74U8678� 1:/3/617� 6:9380-2� 09� )*)+� �A� 7,B-E?4-39E7�
:/4;E?696D� 7,,E/5-39072� ,� )**)� B-� )*))� �A%� 9� 691</�909E74�B:-FD,E-3-2
,6967,6717%� 09C7098� ,� LQQ)��-59� "70R-:F9.78� 49� )**@ )*)M� ��A�B-E;C/09�74
H94D� ���� �	-,:DH-E-3,639!#A� �� )*LM )*L+� ��A� 3� 3-59N� 49EA� �4F/0D� HDE7�
3DB-E0/0D� 5:9�7:-3-C0D/� ,U/F17I� )M� ,690.72� 3� )*LM� �A%� @P� ,690.72� 3�
)*LK��A%�)K�,690.72�3�)*L+��A��'()� � ^#A

�,/�-� B:7� 3DB-E0/077� 09;C0- 7,,E/5-396/E?,17N� :9H-6� B-� 74;C/07=�
�:;BB7:-317� 6:9380-2� 1:/3/617� 3� 49E73/� �4F/0D� "-A� �;09c7:#� HDE-�
B:-F/:/0-� 7� 3486-� 09� H7-E-�7C/,172� 909E74� )+�O+M� T14A� �4�T6-�-� -HU/F9� 3�
)*))� �A� �PK*�T14A

�:/3/619�6:938098� ����	�����������������

	7,A� LA� �9:69 ,N/F9� B:-3/5/078� 5:9<0-2� ,U/F17� 3� )*LM )*L+� ��A� 7� :92-09� B:-FD,E9�
6:9380-2�1:/3/617�3�49E73/��4F/0D�"-� �;09c7:#

�6:;16;:9� 7� 19C/,63-� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078� 5E8�
5900-2� /5707.D� 49B9,9� ,--63/6,63;=6� LL� ;:-30=� 3� ,--63/6,6377�
,�B:7E-</07/F� G� 1�B:7194;� 	-,:DH-E-3,639�~� L*O�-6�*KA*)A)*LM� �A� �:7�T6-F%�
5-,6;B098� 70R-:F9.78� -H/,B/C739/6� B:-3/5/07/� -�:907C/00-�-�
909E767C/,1-�-� -./0739078� ,-,6-8078� 49B9,9� 7� ���� ,� 7,B-E?4-3907/F�
B:-5;1.7-00DN�F-5/E/2�T1,BE;967:;/F-�-�49B9,9A

�H-,0-3907/� 3DH-:9� F/6-5-3� -./017� 49B9,9A� �E8� -./017� 6/1;>/�-�
,-,6-8078� 49B9,9� 1:/3/617� 6:9380-2� "B-� 5900DF� E-3;c/C0DN� ,U/F-1#�
7,B-E?4-39E7� F/6-5� B-E7�-0-3� 09� -,0-3/� -H-H>/00-2� F-5/E7� �/,E7� ,�
R7E?6:-F� �9EF909� "���� ��#%� :/9E74-3900-2� 3� 375/� -50-7F/00-2�
1-FB?=6/:0-2� B:-�:9FFD� ‘�7N//3%� �7N//3%� )**+„A� �E8� :9,C/69�
7,B-E?4-390D� 5900D/� E-3;c/C0DN� ,U/F-1%� 3DB-E0/00D/� 3� -,/007/� F/,8.D�
)*LL%)*L)� ��A

LL+



�,,E/5-39078� )*L@� 7� )*LO� ��A� B:-3-57E7,?� 09� -�:907C/00-F� ;C9,61/�
91396-:77�7� 0/B:-5-E<76/E?0D2�B/:7-5%�C6-� 0/�B-43-E7E-� -./076?�6/1;>//�
,-,6-807/� 49B9,9� ,�7,B-E?4-3907/F� 5900-2� F-5/E7A� �-� 5900DF� 5:9<0DN�
,U/F-1� )*LM )*L+� ��A%� ,� B-F->?=� F/6-59� �/-,6967,67C/,1-2� 706/:B-E8.77�
�S������� � ‘•g¤’hgn%� LQQOS� «d¤’ged•gh%� LQQM“� HDE� :9,,C7690� 49B9,�
6:957.7-00DF� F/6-5-F� ,6:96� ",�3D5/E/07/F� 4-0� :930-3/E717N� ;E-3-3#�
‘�1,=6709%� LQKP“A

�F/=>7/,8� F0-�-E/607/� 5900D/� B-� 3-4:9,60-F;� ,-,693;%� �-5-3-F;�
3DE-3;%� ;E-39F� 09� ;,7E7/%� ,1-:-,67� B-E-3-�-� ,-4:/39078%� /,6/,63/00-2�
,F/:60-,67� B-43-E8=6� B:-743-576?� -./01;� 49B9,-3� ,� B-F->?=�
B:-5;1.7-00DN� F-5/E/2A� �09E74� B-E;C/00DN� :/4;E?696-3� B-43-E8/6�
-B:/5/E76?� H7-E-�7C/,17/� -:7/067:D� 7� ,R-:F7:-396?� B:937E9�
:/�;E7:-39078�B:-FD,E9�"�	�#A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A� �E8� 1:/3/617�
6:9380-2� N9:916/:0-� F-497C0-/� :9,B:/5/E/07/%� -6:9<9=>//� :9,B-E-</07/�
H7-6-B-3%� HE9�-B:7860DN� 5E8� ,;>/,63-39078� 5900-�-� 3759A� �:938098�
1:/3/619� 3� B:7H:/<0DN� 3-59N� '<0DN� �;:7E� B:/5,693E/09� 0/,1-E?17F7�
E-19E?0DF7� �:;BB7:-319F7%� B-� 1-6-:DF� 7� -,;>/,63E8/6,8� :/�;E7:-3907/�
B:-FD,E9%� 191� B-� -,0-30DF� /5707.9F� 49B9,9A� �97H-E//� 1:;B0D/� 74� 07N�
E-19E74-390D� ;�-A��;09c7:� "49E73� �4F/0D� 7� B:7E/�9=>7/� 3-5D#�
7�;�-,6:-3-3� �9E-2� �;:7E?,1-2� �:85D� "- 39� �/E/0D2%� ':72%� �90R7E?/39%�
�-E-0,1-�-#A

��0/H-E?c7N�1-E7C/,639N�1:/3/619�6:938098�3,6:/C9/6,8�3�B:7H:/<0-2�
4-0/� -A�&71-690A� �-,1-E?1;� B:7H:/<098� 4-09� -,6:-3-3� �9E-2� �;:7E?,1-2�
�:85D� 83E8/6,8� 6/::76-:7/2� 491940719� �/5/:9E?0-�-� 409C/078� ��9ED/�
�;:7ED!%� 6-� B:-FDcE/00D2� E-3� 6:9380-2� 1:/3/617� 09� 5900-2� 6/::76-:77�
49B:/>/0A

�� B:7H:/<0-2� 4-0/� -A� �;09c7:� "49E73� �4F/0D� 7� B:7E/�9=>7/� 3-5D#�
09N-576,8� 1:;B0/2c98�09� �9E?0/F� �-,6-1/� �:;BB7:-319�1:/3/617�6:9380-2A�
�91%�8B-0,17F�B:-FD,E-F�3� LQ@Q LQOL� ��A� 74DF9E-,?� /</�-50-�5-� )** @**�6�
1:/3/6-1� 3� B:-370.77� �/F;:-%� 74� 1-6-:DN� H-E?c98� C9,6?� B:7N-57E9,?� 09�
'<0D/��;:7EDA

�6/C/,63/00D2� B:-FD,/E� 1:/3/617� 6:9380-2� 3� 49E73/� �4F/0D� HDE�
09C96�3�,/:/570/� LQP* N� ��A%�3DE-3�6-�59�,-,693E8E�0/�H-E//�O M�6�3� �-5A� �</�
3� LQQ)� �A� B:-FD,E-3-/� 74U867/� ;3/E7C7E-,?� 3� ,/F?� :94A� �9E?0/2c//�
B-3Dc/07/� ,B:-,9� 09�6:9380;=� 1:/3/61;� :D01-F� �B-077%� 3� ,3-=� -C/:/5?%�
3D439E-� H-E?c;=� 49706/:/,-3900-,6?� 3� T6-F� -HU/16/� ;� :-,,72,17N�
:DH-B:-FDcE/0071-3A� �� ,/:/570/� LQQ* N� ��A� B:-FD,/E� 45/,?� 5-,67��
F91,7F9E?0DN� 3/E7C70%� 7� 3� LQQM� �A� "B-� 0/-R7.79E?0DF� 5900DF#� HDE-�
5-HD6-� H-E//� OM*� 6A� �5-H,63-� 3� -:�90749.77� B:-FD,E9� 7� 49>7>/00-,6?�
49E739� �4F/0D� -6� B:/-HE959=>7N� 3/6:-3� B:73/E7� 1� 6-F;%� C6-� 3,/�
3D5/E8/FD/� 5E8� B:-FD,E9� 6:9380-2� 1:/3/617� -HU/FD� -,39739E7,?� 6-E?1-�
3�B:/5/E9N� 91396-:77� T6-�-� 49E739A� �50-3:/F/00-� :-,E-� 7� C7,E-�
5-HD39=>7N�-:�90749.72A

�:-FD,E-3D2�B:/,,�09�B-B;E8.7=�1:/3/617�6:9380-2�3�49E73/��4F/0D

LLP



3�,/:/570/� LQQ* N���A�0/�96730-�-6:947E,8�09�//�,-,6-8077A��91%�;E-3D� LQQ)� �A�
,-,693E8E7� @� 1�^E-3A%�496/F� ,69E7� B-,6/B/00-� ,07<96?,8� 7� 3� )**L� �A� 5-,67�E7�
*%QP�1�^E-3A� �� B-,E/5;=>7/� �-5D� ;E-3D� 09N-57E7,?� 09� -60-,76/E?0-�
,69H7E?0-F� ;:-30/�  � *%QL *%QK�1�^E-3A� �� B-,E/5;=>7/� �-5D� ;E-3D� />/�
,0747E7,?%�7�3� )**P� �A� -6F/C9E-,?�097F/0?c//�409C/07/�;E-3-3� �*%K+�1�^E-3A�
�95/07/� ;E-3-3� 09� ;,7E7/� 7� ;F/0?c/07/� ,:/507N� :94F/:-3� 1:/3/6-1� 3� T6-6�
</� B/:7-5� "5-� Q*%Q�FF#� -H;,E-37E7� ,07</07/� :/1-F/05;/FDN� -HU/F-3�
74U8678A

�,E9HE/07/� B:-FD,E-3-2� 09�:;417� 3,E/5,637/� ,07</078� C7,E9�
5-HD39=>7N� -:�90749.72� B:73/E-� 1� ;3/E7C/07=� C7,E/00-,67� -,-H/2A� �� 3�
)**Q� �A� B-,E/� 5E76/E?0-�-� ,07</078� B:-FD,E-3DN� B-19496/E/2� -6F/C9E-,?�
;3/E7C/07/� ,:/507N� ;E-3-3� 6:9380-2� 1:/3/617�  � 5-� L%O)�1�^E-3A� ��)*L*� �A�
B-5-H098� 6/05/0.78� ,-N:907E9,?%� ;E-3� 09� ;,7E7/� ,-,6937E� L%+Q�1�^E-3A�
�/,F-6:8� 09� :/1-F/059.77� B-� :/�;E7:-3907=� B:-FD,E9%� B:/5E-</00D/�
������ ��9N��	�!%� B:-FD,/E� B:/5B:78678F7� 3/5/6,8� 3� 3/,/00/ E/6072�
B/:7-5%� C6-� 3� ;,E-378N� 3-,,690-3E/078� 49B9,9� B:73-576� 1� 409C76/E?0-F;�
,07</07=�C7,E/00-,67� -,-H/2A� �,E/5,637/�T6-�-� 3�)*LL� )*L)� ��A� -6F/C9E-,?�
,07</07/� B:-FD,E-3DN� B-19496/E/2%� ,:/5072� ;E-3� 09� ;,7E7/� ,-,6937E�
L%)L� 1�^E-3��'()�� +��

�4F/0D�3� LQQ) )*)M� ��A

�� )*L@� �A� B-� -:�90749.7-00DF� B:7C709F� 5900D/� B-� ;E-39F� 09�;,7E7/�
,-H:90D� 0/� HDE7A� �/F� 0/� F/0//%� 0-� 1-,3/00DF� B:740919F� "C7,E-�
:9H-69=>7N� H:7�95%� C9,6-69� 3DN-5-3� 3� F-:/%� 49�:;419� B/:/:9H96D39=>7N�
F->0-,6/2#� ,C769/F%� C6-� ;E-3D� HDE7� 0/� 07</%� C/F� 3� B:/5D5;>7/� �-5DA� ��
)*LO� �A� ;E-3� 09� ;,7E7/� ,-,6937E� L%+*�16^E-3A%� 3� )*LM� �A�  � L%K�1�^E-3A%� C6-�
83E8/6,8� 3D,-17F7� B:-FD,E-3DF7� B-19496/E8F7A� �� )*LK� �A� ;E-3�09�E-3;c1;�
691</�5/:<9E,8� 09� 3D,-1-F� ;:-30/� 7� ,-,6937E� � L%OM� 1�^E-3A%�3�)*L+� �A� 691</

LLQ



B:-5-E<7E,8� 0/409C76/E?0D2� 6:/05� 09� ,07</07/� B:-FD,E-3DN� ;E-3-3%�6/F�
0/� F/0//%� ,:/5072� ;E-3� 09� E-3;c1;�  � L%@+� 1�^E-3A� 83E8/6,8� -B67F9E?0DF�
B-19496/E/F� 5E8� N-:-c/�-� ,-,6-8078� 49B9,9A� �� )*LP� �A� ,H-:� B:-FD,E-3-2�
70R-:F9.77� B:-3-57E7� 3� B/:3-2� B-E-370/� ,/068H:8%� ;E-3D� 3� T6-6� B/:7-5�
HDE7� 0/409C76/E?0DF7%� -6F/C9E7,?� C9,6D/� c6-:F9� 7� 3D,-198� 6/FB/:96;:9�
3-5D%� 3,E/5,637/� C/�-� ,07<9E9,?� B7>/398� 916730-,6?�6:9380-2� 1:/3/617%� 7�
-09�0/-N-60-�49N-57E9�3�E-3;c17%�;E-3�09�E-3;c1;�3�T6-6�B/:7-5�HDE�-C/0?�
07417F�7�3�,:/50/F�,-,6937E�*%M�1�^E-3A

��)*LQ��A�74 49�:9007N�B-5N-5-3�1:/3/617�3�-6E7C7/�-6�)*LP��A� -,0-30-2�
B:-FD,/E� B:7c/E,8� 09� 93�;,6 ,/068H:?A� �:-FD,/E� HDE� 5-3-E?0-�
706/0,730DF%� ;E-3D� 09� ;,7E7/� HDE7� 5-3-E?0-� 3D,-17/� 7� ,-,6937E7
L%P� 1�^E-3A� �� )*)*� �A� B:-FD,/E� 3/E,8� ,� 9B:/E8� B-� 5/19H:?A� �,0-30-2� -HU/F�
���� HDE� -,3-/0� 3� -,/0072� B/:7-5%� ;E-3D� 09� ;,7E7/� 3� T6-6� B/:7-5� HDE7�
-60-,76/E?0-�3D,-17F7�7� ,-,693E8E7� L%K�1�^E-3A� �� )*)L� �A� B:-FD,/E�09C9E,8�
3�9B:/E/�7�5E7E,8�5-�5/19H:8A� �E-3D�09�;,7E7/�HDE7�0/3D,-17F7%�3� ,:/50/F�
49� 3/,?� B/:7-5� B:-FD,E9� ;E-3� 09� ;,7E7/� ,-,6937E� *%QO� 1�^E-3A� �� )*))� �A�
B:-FD,/E� 3/E,8� B:-5-E<76/E?0D2� B/:7-5� ,� 9B:/E8� B-� 0-8H:?%� ;E-3D� 09�
;,7E7/� HDE7� 0/,1-E?1-� 3Dc/� B:/5D5;>/�-� �-59� 7� ,-,6937E7� L� 1�^E-3A� �
)*)@��A� 3� N-5/� B:-FD,E9� -6F/C9E7,?� 409C76/E?0D/� 1-E/H907/� B:-FD,E-3DN�
;,7E72%�3� ,:/50/F� ;E-3� 09� ;,7E7/� ,-,6937E� *%Q@� 1�^E-3A� �/C/07/�B:-FD,E9�3
)*)O� �A� HDE-� ,N-50-� ,�B:/5D5;>/F� �-5-F%� ,:/5072� ;E-3�09�;,7E7/� ,-,6937E�
*%QL� 1�^E-3A

�9,6?� -HU/F-3� �-5-3-2� 13-6D� 6:9380-2� 1:/3/617� '<0DN� �;:7E%�
,-�E9,0-� F/<5;09:-50-F;� ,-�E9c/07=%� 3D5/E8/6,8� 5E8� B:-FD,E9�
8B-0,17F7� :DH919F7A� �:7� T6-F%� 191� B:937E-%� 5900D/� E7F76D� 8B-0,17F7�
:DH919F7� 0/� -,39739=6,8A� �,/� B:/5D5;>7/� �-5D� -HU/FD%� 3D5/E8/FD/�
:-,,72,17F� B:/5B:78678F%� -,39739E7,?� 3� L**† 0-F� -HU/F/A� �� )*L+� �A�
�-5-3-2� -HU/F� ���� 6:9380-2� 1:/3/617� ,-,6937E� QP� 6A� �4�5900-2� 3/E7C70D�
O�6� HDE-� 3D5/E/0-� 8B-0,17F� :DH919F� 5E8� -,3-/078� 3� :9F19N�
F/<B:9376/E?,63/00DN� ,-�E9c/072A� �4� -,693c/2,8� 13-6D� HDE-� 3D590-�
:-,,72,17F� :DH919F� :94:/c/072�09�MK%+�6%�3D5900D/�E7F76D�HDE7�-,3-/0D�
09� L**†A� �� )*LP� �A� �-5-3-2� -HU/F� ���� ,-,6937E� L*O�6%� 74�5900-2�3/E7C70D�
L**� 6� HDE-� 3D5/E/0-� 5E8� -,3-/078� :-,,72,17F7� B:/5B:78678F7A� �4� T6-2�
13-6D� HDE-� 3D590-� :-,,72,17F� :DH919F� :94:/c/072� 09� -,3-/07/� +Q%K� 6�
6:9380-2� 1:/3/617A� �DE-� -,3-/0-� MM%+�6%�C6-� ,-,693E8/6�+*†�-6�3D5/E/00DN�
-HU/F-3A

�� )*LQ� �A� 3/E7C709� ���� ,-,6937E9� Q)� 6%� 74� T6-2� 3/E7C70D� B-�
F/<5;09:-50-F;� ,-�E9c/07=� HDE-� 3D5/E/0-� O�6%� -,69E?0-/� HDE-�
:9,B:/5/E/0-� F/<5;� :-,,72,17F7� B:/5B:78678F7A� �4� T67N� -HU/F-3� HDE-�
3D590-� :94:/c/072� 09� -,3-/07/� MK%)� 6%� 74� 1-6-:DN� HDE-� -,3-/0-� MK%L� 6A� ��
)*)*� �A� 3/E7C709����� ,-,693E8/6�P+�6%�74�T6-2�3/E7C70DI� O�6�:/1-F/05-390-�
1� 3DE-3;� 8B-0,17F7� :DH919F7� B-� F/<5;09:-50-F;� ,-�E9c/07=� 7� P@� 6�
:-,,72,17F7� B:/5B:78678F7A� �:-FD,/E� 6:9380-2� 1:/3/617� 8B-0,17F7�
:DH919F7� 0/� 3/E,8%� 3DE-3� ,-,6937E� *�6A� 	-,,72,17F� B:/5B:78678F� 3� )*)*� �A�
HDE-�3D590-� :94:/c/072�09�3DE-3�+K%L� 6�6:9380-2�1:/3/617%�3DE-3� ,-,6937E

L)*



L**†A� �� )*)L� �A� -H>98� B:-FD,E-398� 3/E7C709� ���� ,-,6937E9� P+� 6%� 5E8�
5-HDC7� :-,,72,17F7� B:/5B:78678F7� HDE-� 3D5/E/0-� P@� 6%� �-5-3-2� 3DE-3�
,-,6937E� KP%O�6� �P)%O†A� �:-FD,/E�6:9380-2� 1:/3/617�8B-0,17F7� :DH919F7�
0/� 3/E,8A� �� )*))� �A� 3/E7C709� ���� ,-,6937E9� +P� 6%� 74� T6-2� 3/E7C70D� B-�
F/<5;09:-50-F;� ,-�E9c/07=� HDE-� 3D5/E/0-� O�6%� -,69E?0-/� HDE-�
:9,B:/5/E/0-� F/<5;� :-,,72,17F7� B:/5B:78678F7A� �-5-3-2� 3DE-3� ,-,6937E
+@%Q� 6�"QO%P†�-6��-5-3-�-����#A

�� )*)@� �A� �-5-3-2� -HU/F� ���� 3D5/E/00-2� :;,,17F� :DH919F� 5E8�
B:-FD,E9� ,-,693E8/6� +)� 6-00D%� �-5-3-/� -,3-/07/� 6:9380-2� 1:/3/617�
,-,6937E-�M*%)�6%�C6-� ,-,693E8/6�+*†�-6�3D5/E/00-�-� :-,,72,17F�:DH919FA� �
)*)O��A�B:-FD,/E�3/E,8�3�B:7H:/<0DN�3-59N�-A�;09c7:�3�B/:7-5�,�93�;,69�B-�
5/19H:?� HDE-� 5-HD6-� MP%M� 6-00� 6:9380-2� 1:/3/617%� C6-� ,-,693E8/6� +K†A� �
)*)M� �A� B:-FD,/E� HDE� 09C96� 3� F9/%� 3,/�-� HDE-� 5-HD6-� OO%+� 6-00%� C6-�
,-,693E8/6�MP†�-6��-5-3-�-����A

�:-FD,/E� 6:9380-2� 1:/3/617� 8B-0,17F7� :DH919F7� 0/� 3/E,8A� �-F7F-�
-R7.79E?0-�-�B:-FDcE/00-�-� -,3-/078�49B9,9%�3�3-59N�49EA� �4F/0D�3/5/6,8�
E=H76/E?,172� E-3%� 3/E7C709� 1-6-:-�-� 3� -65/E?0D/� �-5D� ,-B-,6937F9� ,�
B:-FDcE/00DF7�-HU/F9F7A

�:-3/5/00D/� 3� B:7H:/<0-2� 4-0/� '<0DN� �;:7E� 7,,E/5-39078�
B-1949E7%� C6-� 3� E=H-/� 3:/F8� �-59� 3� B:7H:/<?/� -,6:-39� 6:938098� 1:/3/619�
7F//6,8�3�6-F�7E7�70-F�1-E7C/,63/%�9�B:-,6:90,63/00-/�:9,B:/5/E/07/�T6-�-�
3759�-,69/6,8�B:9167C/,17�0/74F/00DF�74��-59�3��-5A� �/,0-2%�,�B-3Dc/07/F�
6/FB/:96;:D� 3-5D%� 6:938098� 1:/3/619� B/:/F/>9/6,8� ,� �E;H70D� @ L)� F� 09�
N-:-c-� B:-�:/39/FD/� F/E1-3-50D/� ;C9,617� �E;H70-2� 5-� @� FA� �� 09C9E;�
,/068H:8� B/:/E7083c7/� -,-H7� B-,E/� ,B9:739078� :930-F/:0-�
:9,,:/5-6-C739=6,8� 09� F/E1-3-50DN� ;C9,619N� 35-E?� B -39� �/,E-3,172%�
3�./06:9E?0-2�C9,67�49E739�7�,�49B950-�-�B-H/:/<?8�-A� �;09c7:�5E8�09�;E9A

�E76/E?0D2�B:-FD,/E�,1949E,8�09�H7-E-�7C/,1-F�,-,6-8077�49B9,9A� �9�
-,0-39077� 74F/0/072%� B:-7,N-58>7N� 3� B-B;E8.77� 6:9380-2� 1:/3/617�
'<0DN��;:7E%�3/,?�B/:7-5�7,,E/5-39072�F-<0-�:945/E76?�09�6:7�B/:7-59I

l� B/:3D2�B/:7-5�"LQQ) LQQP� ��A#�  �09C9E-�706/0,730-�-�B:-FD,E9�
09C9E-�74F/0/072�H7-E-�7C/,17N�B9:9F/6:-3S

l� 36-:-2� B/:7-5� ")*** )**)� ��A#�  � N9:916/:74;/6,8� 191�
B:-F/<;6-C0D2� T69B%� 3� 6/C/07/� 1-6-:-�-� B:-7,N-57E9� B/:/,6:-219�
H7-E-�7C/,17N�B9:9F/6:-3�B-B;E8.77S

l� 6:/672� B/:7-5� ")**@ 0A3A� ��A#�  � �E;H-17/� 74F/0/078�
H7-E-�7C/,17N�B9:9F/6:-3%�,69H7E749.78�49B9,9A

�E8� 1-::/160-�-� 3D3-59� -� ,-3:/F/00-F� ,-,6-8077� B-B;E8.77�
6:/H;/6,8�909E74�74F/0/072�49�B-,E/507/�M K�E/6A

�-� 5900DF%� ,-H:900DF� 74� B:-FD,E-3DN� ;E-3-3� ,� )*LP� B-� )*)@� ��A%�
,:/507/� :94F/:D� 6/E9�6:9380-2� 1:/3/617� 74F/08E7,?� -6� L*M%Q� FF� 3� )*)*� �A�
5-�Q+%K�FF�3�)*))��A� ��)*LP��A� ,:/507/�:94F/:D�-,-H/2�39:?7:-39E7,?�-6�KL�5-�
LO)�FF%�3�,:/50/F�,-,69373�QQ%O�FFA��:7�T6-F� :94F/:D�,9F.-3�39:?7:-39E7,?�
-6�KL� 5-� PP� FF%� B:7� ,:/50/F� 409C/077� P*%Q� FF%� 706/:,/1,-3�  � -6� +M� 5-� L*Q�
FF%� B:7� ,:/50/F� 409C/077� QP%M� FF%� ,9F-1�  � -6� Q+� 5-� LO)� FF%� B:7� ,:/50/F

L)L



409C/077� LLK�FF��'()�� 6�� � ��)*LQ� �%�,:/507F� :94F/:�1:/3/617�6:9380-2�49�3/,?�
B/:7-5�7,,E/5-39072� ,-,6937E� L*O%M�FFA� �:7�T6-F�,:/507/� :94F/:D� ,9F.-3�
39:?7:-39E7,?�-6�K+�5-�Q)� FF%�B:7� ,:/50/F�409C/077� P)%P�FF%� 706/:,/1,-3�
-6� PK�5-� L*Q� FF%� B:7� ,:/50/F� 409C/077� QK%Q� FF%� ,9F-1�  � -6� L**� 5-� L@+� FF%�
B:7�,:/50/F�409C/077� LL+%M�FFA

O*� )*L+L

Šq

 hdnngf¤i¤‚‚

� � ‚i iw�Wr%�CF

	�� ����

��

�H��%IJ

�% I JK � JL �

,9F17

� c F 9 �G� � � �F C

	�� � � � � � D�

��

��� �����	� —�O�&�
 �d i o • ¤ i e

,

� � ‚i iw �WrA�F C

� � � )*)L� �A
A b �� 0 ƒ �

’�ƒ‡fZ••oƒX

;�� ����K

��

 c 6/u,977
,9F17

lI� )*

L*

� E 7 0 9�WrA�FF

	7,� @A� �9,6-60-/� :9,B:/5/E/07/� :94F/:0- R;01.7-09E?0DN� �:;BB� 1:/3/617� 6:9380-2� B-�
5E70/�6/E9�3�49E73/��4F/0D�"B-�5900DF�)*L+� )*))� ��A#

�� )*)*� �A� B:-FD,E-398� 5E709� 6/E9� 1:/3/617� 39:?7:-39E9,?� -6� +*� 5-�
L@Q�FF%�3�,:/50/F� ,-,69373� L*M%Q�FFA� �:/5072� :94F/:�706/:,/1,-3�HDE� :93/0
Q+%O� FFA� �:/5088� 5E709� ,9F-1� HDE9� :9309� LLK%@� FFA� �E709� 6/E9� ;� ,9F.-3�
39:?7:-39E9,?� -6� +*� 5-� QQ� FF%� 3� ,:/50/F� ,-,69373�  � P)%M� FFA� �� )*)L� �A� 3�
;E-39N� -6F/C9E7,?� -,-H7� ,� B:-FD,E-3-2� 5E70-2� -6� KP� 5-� LO@� FFA� �:/5088�
B:-FD,E-398� 5E709� 3,/N� -,-H/2� ,-,6937E9�  QP%P� FF%� ,9F.-3� PL%P� FF%�
706/:,/1,-3� �Q)%P�FF%�,9F-1� � LLO%M�FFA

	/4;E?696D� 7,,E/5-39072%� B:-3/5/00DN� 3� )*))� �A%� B-1949E7%� C6-�
,:/5072� :94F/:� 7,,E/5;/F-2� C9,67� �:;BB7:-317� 6:9380-2� 1:/3/617%



-H769=>/2� 3� 49EA� �4F/0D%� ,0747E,8� B-� ,:930/07=� ,� B:/5D5;>7F� �-5-F� 7�
,-,6937E� Q+%K� FFA� �:7� T6-F� :94F/:D� ,9F.-3� 39:?7:-39E7,?� -6�K+�5-� QL� FF%�
B:7� ,:/50/F�409C/077�+Q%L� FF%�706/:,/1,-3�  � -6�+M� 5-� L*Q�FF%� B:7� ,:/50/F�
409C/077�Q@%@�FF%�,9F-1� �-6�QM�5-� L@+�FF%�B:7�,:/50/F�409C/077� LLO%L� FFA

�-� 5900DF� 7,,E/5-39072%� B:-3/5/00DN� 3� ,/068H:/� )*L+� �A%� :94F/:D�
-,-H/2� 3� B:-FD,E-3DN� ;E-39N� 39:?7:-39E7,?� -6� +*� 5-� L@@� FF� 7� 3� ,:/50/F�
,-,6937E7� L**%M�FFA� �:/5072�:94F/:�,9F-1�,-,6937E� LLO%M�FF%�,:/5088�5E709�
706/:,/1,-3�QK%M�FF%�,:/5088�5E709�6/E9�,9F.-3�,-,6937E9�P*%M�FFA

�-TRR7.7/06�1-::/E8.77�F/<5;� 5E70-2�6/E9�7� /�-� F9,,-2�5-,696-C0-�
3D,-1� 7� 5-,67�9/6� ;� ,9F.-3� *%QLQS� ;� ,9F-1� *%Q)@� B/:/N-50DN� -,-H/2�
"706/:,/1,-3#�*%+K+A� �90098�4937,7F-,6?�-B7,D39/6,8�;:930/07/F�3759�s��K �
#�N��� r%��5/�s��� �F9,,9�6/E9%����� �B:-FD,E-398�5E709��"#$%�� &#A

�9HE7.9�L
�937,7F-,6?�F9,,D�6/E9�"«#�-6�/�-�5E70D�6/E9�"W#�;�6:9380-2�1:/3/617�'<0DN��;:7E

�-E-398

�:;BB9
9 Ÿ9 ³ Ÿ� � Ÿ�

«�k�9�W��
�9F.D *%*****MQK *%@+M @%LK *%*@) *%QLQ *%**QO
�06/:,/1,D *%*****Q@* *%@*@ @%LQ *%L*Q *%+K+ *%*)K@
�9F17 *%*****M@+ *%)MM @%LL *%*LQ *%Q)@ *%**MK

��)*LP��A� -,0-3;�;E-3-3�,-,693E8E7�-,-H7�)�E/6�")P%)†#�7�@�E/6%�7N�5-E8�
,-,6937E9�@Q%)†�-6�-H>/�-�C7,E9�-,-H/2A� ��)*LQ��A� -,0-3;�;E-3-3�,-,693E8E7�
-,-H7� @ O� E/6A� �:7� T6-F� 5-E8� -,-H/2� 6:/NE/6-1� ,-,6937E9� @O%)†%� 5-E8�
C/6D:/NE/6-1�  � )P%P†A� �91</� 3� ;E-39N� 3-4:-,E9� 5-E8� ,9F-1� 3� 3-4:9,6/�
M�E/6�")*%O†#A� �� )*)*� �A� 3� ;E-39N� B:/-HE959E7� -,-H7� 3� 3-4:9,6/� O N� E/6�  �
@*%MM†%� 5-E8� -,-H/2� ,69:c7N� 3-4:9,60DN� �:;BB� "M�E/6� 7� ,69:c/#� HDE9�
5-3-E?0-� 409C76/E?09� 7� ,-,6937E9� @)%)K†A� �� )*)L� �A� 3�;E-39N� B:/-HE959E7�
-,-H7�3�3-4:9,6/� @ N�E/6� �OO%)*†��"#$%�� )#%�5-E8�-,-H/2�3�3-4:9,6/�M 67�E/6�
,0747E9,?� B-� ,:930/07=� ,� B:-cEDF� �-5-F� "L)%PM†#A� �� )*))� �A� 3�
B:-FD,E-3DN� ;E-39N� B:/-HE959E7� -,-H7� )vL� E/6� "+P%OQ†#%� 691</�
409C76/E?0;=� 5-E=� 3� ;E-39N� ,-,693E8E7� -,-H7� M 67� E/60/�-� 3-4:9,69�
"LP%*)†#A� �:/50/F0-�-E/6072� 3-4:9,6� B-B;E8.77� 49� 6/1;>72� B/:7-5�
09HE=5/072�,-,6937E�@%M��-59A

�9HE7.9�)
�709F719�3-4:9,60-�-�,-,6939�1:/3/617�6“ :9380-2�"†#�3�49E73/��4F/0D�")*p + )*))� ��A#

�-4:9,6%�E/6 L– )– @– O– M– K– +–
�:/5072
3-4:9,6%

E/6
)*L+ *%** )+%+L @M%)O )L%)Q L)%QM )%PL� @%@
)*LP *%** )P%LM @Q%LQ LP%@) L@%**L%@M � @%)
)*LQ *%** LL%*P @O%)O )P%P) )*%OO M%O)� @%+
)*)* *%** L*%)O )K%QK @*%MM )+%KM O%KL� @%Q
)*)L *%** P%QP OO%)* )Q%Q+ L)%PM O%*L� @%K
)*)) *%** )@%*) )M%** @*%O+ LP%*) @%OQ� @%M

�:A�F0-�-E/60// *%L@ LP%)* @O%LO )K%M+ L+%OQ @%K)� @%M

L)@



�709F719�B-E-3-�-�,-,6939�B:/5,693E/09�3� "#$%(^=�6�� �� )*L+� �A� -,0-3;�
;E-3-3� ,-,693E8E7� ,9F17� "O+%)M†#%� 5-E8� 706/:,/1,-3� 7� ,9F.-3� HDE9� B-C67�
:930-2�7�,-,6937E9�)O%O�7�)P%O†�,--63/6,63/00-A

�9HE7.9�@
�709F719�B-E-3-�-�,-,6939�6:9380-2�1:/3/617�"†#�

YYYYYYYYYYYYYYYYYY3�49E73/��4F/0D�")*LP )*))���A#� YYYYYYYYYYYYYYYY

�-E )*LP� �A )*LQ��A )*)*��A )*)L� �A )*))� �A

�9F.D @+%L )*%M LQ%O LL%+ @)%+
�06/:,/1,D @)%+ )P%P )*%M MO%P )O%M

�9F17 @*%) M*%+ K*%L @@%O O)%P

�� )*LP� �A� 3� ;E-39N� ,9F.D%� ,9F17� 7� 706/:,/1,D� -6F/C9E7,?� B-C67� 3�
:930DN�5-E8NA� �-E8�,9F.-3�HDE9�0/,1-E?1-�H-E?c/� 7� ,-,6937E9�@+%L†%�5-E8�
,9F-1� HDE9� 0/,1-E?1-� F/0?c/%� C/F� ,9F.-3� 7� 706/:,/1,-3%� 7� ,-,6937E9�  �
@*%)†A� �� )*LQ� �A� B-� ,:930/07=� ,� B:/5D5;>7F� �-5-F� 409C76/E?0-�
;3/E7C7E9,?�5-E8�,9F-1� �5-�M*%+†A� �-E8�706/:,/1,-3�,-,6937E9�)P%P†%�5-E8�
,9F.-3�HDE9�0/,1-E?1-�F/0?c/� �)*%M†A� �� )*)*� �A� -,0-3;�;E-3-3� ,-,693E8E7�
,9F17� "K*%L†#%� 5-E8� 706/:,/1,-3� 7� ,9F.-3� HDE9� B-C67� :930-2� 7� ,-,6937E9
)*%M� 7� LQ%O†� ,--63/6,63/00-A� ��)*)L� �A� 3� ;E-39N� B:/-HE959E7� 706/:,/1,D�
"MO%P†#%� 5-E8� ,9F-1� ,-,693E8E9�  � @@%O†%� ,9F.-3�  � LL%+†A� �� )*))� �A� B-�
,:930/07=�,�B:/5D5;>7F� �-5-F� ;3/E7C7E9,?�5-E8�,9F-1� �O)%P†�7� ,9F.-3� �
@)%+†%�5-E8�706/:,/1,-3�,-,6937E9� �)O%M†A

�-� :/4;E?6969F� 5:9<0-2� ,U/F17� )*LM� �A%� B:-3/5/00-2� 3� 49EA� �4F/0D%�
5-E8� 0/B:-FD,E-3DN� -,-H/2� ,-,6937E9� K+%@†%� 3� ;E-39N� 5-F707:-39E7�
,9F.D%� 7N� 5-E8� ,-,6937E9� MQ†%� 5-E8� =3/07E?0DN� -,-H/2� ,-,6937E9� )M%+†%�
706/:,/1,-3� LL%L†%�,9F-1�O%)†A

�:-FD,E-398� 5E709� -,-H/2� 74F/08E9,?� -6� @*� 5-� L)P� FF%� 3� ,:/50/F�
,-,69373� KK%P� FF��'()�� 8�� � F9,,9�6/E9�39:?7:-39E9,?� -6� *%@� �� 5-� @L%K� �%� B:7�
,:/50/F�409C/077�O%Q��A� 	94F/:�,9F-1�74F/08E,8�3�706/:39E/�-6�QL�5-� L)P�FF�
7�3�,:/50/F� ,-,6937E� LL@%@�FF%�F9,,9�74F/08E9,?�-6�P%Q�5-�@L%K���7�3�,:/50/F�
,-,6937E9�)*%+��A� �:/5072� :94F/:�706/:,/1,-3�,-,6937E�QO%@�FF� "P* LLK�FF#%�
,:/5072�3/,� � L*%+���"K%@ LP%+��#A� 	94F/:�,9F.-3�39:?7:-39E,8�-6�OQ�5-�QO�FF%�
3� ,:/50/F� KQ%L� FF%� 3/,� 74F/08E,8� -6� L%)�5-� L*%M� �%� 3� ,:/50/F� ,-,69373�O%O� �%�
,:/507/�:94F/:D�=3/07E?0DN�-,-H/2�,-,6937E7� �O)�FF%�F9,,9� �*%P��A

�:9<098� ,U/F19%�3DB-E0/0098�3� )*LK� �A� 3�49EA� �4F/0D%�B-1949E9%�C6-�3�
;E-39N� 5-F707:-39E7� ,9F.D%� 7N� 5-E8� ,-,6937E9� M+%P†%� 5-E8� 706/:,/1,-3�

,-,6937E9� LP%Q†%� =3/07E?0DN� -,-H/2�  � L@%K†%� ,9F-1�  � Q%P†A� �:/507/�
:94F/:D� 7� F9,,9� -,-H/2� 3� 5:9�7:-3-C0DN� ;E-39N� ,-,6937E7� +M%Q� FF� 7� +%L� ��
,--63/6,63/00-A� �:7� T6-F� 5-E8� 0/B:-FD,E-3DN� -,-H/2� 3� ;E-39N� ,-,6937E9�
K@†A

L)O



! � @LLM��� °� ����� �

! � ! �

p � w � & � &

G�GG�L A A A � ‚ A A ‚ � G A % A A Li�  � —�  

Ah‚” dh… e � Gndi‚�L��CC

! � �� ‚*� „•� ��  *� w*� � � G•� ��� L@� B-�

) c 7 % B

	F,� O� �9,6-60-/� :9,B:/5/E/07/� B:-FD,E-3-2�5E70D�6/E9� "Wr#� 1:/3/617�6:9380-2� 3�49E%�
�4F/0D�3�)*LM )*L+���A� "B-�:/4;E?6969F�5:9<0DN�,U/F-1#A

�:-FD,E-398�5E709�=3/07E?0DN�-,-H/2� 39:?7:-39E9,?�-6�)P�5-�MP�FF%�
B:7� ,:/50/F�409C/077�@Q%O�FF%�,9F.-3�-6�M@�5-�P+�FF%�B:7� ,:/50/F�409C/077
+@%@� FF%� B/:/N-50DN�-,-H/2� -6�+L� 5-� L*M� FF%� B:7� ,:/50/F�409C/077� PQ%Q�FF%�
,9F-1� -6� QQ� 5-� L@*� FF%� B:7� ,:/50/F� 409C/077� LLO%+FFA� �:7� T6-F� F9,,9�
=3/07E?0DN� -,-H/2� 1-E/H9E9,?� -6� *%@� 5-� )� �%� B:7� ,:/50/F� 409C/077� *%K� �%�
,9F.-3� -�� )�5-�+� �%� B:7� ,:/50/F�409C/077� M%)� �%� B/:/N-50DN� -,-H/2� -6�+�5-�
LM� �%� B:7� ,:/50/F� 409C/077� Q%Q��%� ,9F-1�  � -6� L@� 5-� @O� �%� B:7� ,:/50/F�
409C/077�))%)� �A

�U/F19%� 3DB-E0/0098� 3� )*L+� �A%� B-1949E9%� C6-� 5-E8� 0/B:-FD,E-3DN�
-,-H/2� ,-,6937E9� K*%K†%� 3� ;E-39N� 5-F707:-39E7� ,9F.D%� 7N� 5-E8� ,-,6937E9�
+L%M†S� 5-E8� =3/07E?0DN� -,-H/2� HDE9� 0/409C76/E?09� 7� ,-,6937E9� @†%�
706/:,/1,-3� L)%O†%�,9F-1� �L@%L†A

�:-FD,E-398� 5E709� -,-H/2� 74F/08E9,?� -6� )O� 5-� L)Q� FF%� 3� ,:/50/F�
,-,69373� P*%L� FF%� F9,,9� 6/E9� 39:?7:-39E9,?� -6� *%L� �� 5-� @)� �%� B:7� ,:/50/F�
409C/077� +%P� �A� 	94F/:� ,9F-1� 74F/08E,8� 3� 706/:39E/� qn� Q+� 5-� L)Q� FF� 7� 3�
,:/50/F� ,-,6937E� LL@%+� FF%� F9,,9� 74F/08E9,?� -6� L@� 5-� @)� �� 7� 3� ,:/50/F�
,-,6937E9� )L%K� �A� �:/5072� :94F/:� 706/:,/1,-3� ,-,6937E� Q@� FF� "++� L*K� FF#%�
,:/5072� 3/,�  � L*%K� ��"M LK� �#A� 	94F/:� ,9F.-3� 39:?7:-39E,8� -6�OO� 5-�QP� FF%� 3�
,:/50/F� +@%M� FF%� 3/,� 74F/08E,8� -6� L%L� 5-� L*� �%� 3� ,:/50/F� ,-,69373� M%L� �%�
,:/507/�:94F/:D�=3/07E?0DN�-,-H/2� ,-,6937E7�  �@K%P�FF%�F9,,9 * %M � �A

�91� 7� ;�5:;�7N� 1:/3/�-1 79059E75%�;� 1:/3/617� 6:9380-2� 8:1-� 3D:9</0�
B-E-3-2� 57F-:R74F%� 1-�59� :94F/:D� ,9F-1� 09F0-�-� B:/3Dc9=6� :94F/:D�
,9F.-3%� B-,1-E?1;� T6-6� 375� -60-,76,8� 1� B:-6905:7C/,17F� �/:F9R:-5769FA�
�--63/6,63/00-%� 3-� 3:/F8� B:-FD,E9� 74� B-B;E8.77� 74DF9=6,8� 097H-E//�
1:;B0D/� -,-H7%� 7%� B:/<5/� 3,/�-%� ,9F17A� �-,6-800-/� 74U867/� B-E-3-4:/EDN�
,9F-1� B:73-576� 1� ;F/0?c/07=%� 191� ,:/507N� :94F/:-3� 3,/N� -,-H/2�
B-B;E8.77%� 691� 7� ,:/50/2� 5E70D� ,9F-1%� 9� 691</� 1� ,07</07=�5-E7� ,9F-1� 3�
;E-39NA� (6-%� 3� ,3-=� -C/:/5?%� "B:7� C:/4F/:0-2� T1,BE;969.77� ,1-BE/072#%�
F-</6� B:73/,67� 1� -,E9HE/07=� :/B:-5;16730-�-� B-6/0.79E9� B-B;E8.77�
6:9380-2�1:/3/617A

�-,1-E?1;� B:-,6:90,63/00-/� :9,B:/5/E/07/� 1:/3/617� 6:9380-2� 74� �-59�
3� �-5� -,69/6,8� B:9167C/,17� 0/74F/00DF%� 6-� 5E8� -./017� 49B9,9� HDE� 3486�
-,/0072� B/:7-5� B:-FD,E9%� 1-�59� B/:/E7083c7/� -,-H7� B-,E/� ,B9:739078�
:9,,:/5-6-C739=6,8�B-�49E73;� �4F/0D�7� B:7E/�9=>7F� 3-59F�5E8� 09�;E9A� �9

L)M



-,0-3/� :90//�B-E;C/00DN�5900DN�HDE-�6:7� -,0-30DN� :92-09�B:-FD,E9I� L�  �
B:7H:/<0D/� 3-5D� ,/3/:- 49B950-2� C9,67� -A��;09c7:S� )�  � 3� =�- 49B950-2�
C9,67�49E739��4F/0DS�@�  �3�,/3/:- 3-,6-C0-2� C9,67�49E739��'()� � M#A� �-E7�-0D�
3� 19<5-F� :92-0/� HDE7� 3D5/E/0D� B-� 1:9207F� 1--:570969F� B-,690-317�
B-:851-3A

�-,E/� -./017� 49B9,9� 09� B-E7�-09N� "F/6-5� •X„L� ��#� BE-60-,6?� 7�
;5/E?098� H7-F9,,9� HDE7� T1,6:9B-E7:-390D� 09� BE->95?� 3,/�-� :92-09A� �,E7�
:92-0� 31E=C9E� )� B-E7�-09%� 6-� B:/539:76/E?0-� :9,,C76D39E7�
,:/50/343/c/00D/� 409C/078� BE-60-,67� 7� ;5/E?0-2� H7-F9,,DA� �9B9,�
:9,,C76D39E7� 191� B:-743/5/07/� BE-60-,67� 7E7� ;5/E?0-2� H7-F9,,D� 09�
BE->95?� :92-09� �"#$%�� 8��� �;FF9:0D2� 49B9,� 3� )*LL� 7� )*L)� ��A� HDE� :93/0�
MMKAK�7�M*+%K�6�,--63/6,63/00-A

	7,A� MA� �9:�9 ,N/F9� B-E7�-0-3� 7� :92-0-3� B:-FD,E9� 1:/3/617� 6:9380-2� 3� '<0- �
�;:7E?,1-2�4-0/

L)K



�9HE7.9�O
	9,C/6�49B9,9�1:/3/617�6:9380-2�3�49E� �4F/0D

�-5 	92-0 �-E7�-0 �9B9,�3 :92-0/
~ -� �1F) ~ -� �1F) Y%�6D,A�T14A Z��6 6D,A�T14A 6

)*LL

L OQ%L
L LA) +*) PAQ

@@MPM O)K%M
) *%+ M++ +%@

) )*%O
@ )A* )LO )A+

K@PQ PL%L
O *%Q OP* K%L

@ )Q%+ M )%* @@* @%@ @PM+ OQ%*

)*L)
L OQ%L L LA) KOL PAL )K*LQ @@*AO
) )*%O O *%Q OQ+ K%@ L*QLL L@P%K
@ )Q%+ M )A* )*M )AK @*@P @P%K

�� )*L@%� )*LO� ��A� -,;>/,63E8E,8� ,H-:�H7-B:-FD,E-3DN� ,6967,67C/,17N�
5900DN�3-�3:/F8�B:-FDcE/00-�-�E-39�6:9380-2�1:/3/617�3�B:7H:/<0-2�4-0/�
-%��;09c7:A� �-,1-E?1;� 09HE=5/078� HDE7� -C/0?� 0/B:-5-E<76/E?0DF7%� 6-�
7F/=>7/,8� :/4;E?696D� 0/� B-43-E8=6� 596?� -HU/16730;=� 1-E7C/,63/00;=�
-./01;�6/1;>/�-�,-,6-8078�49B9,9%�3�T67��-5DA

�� )*LM� �A� -./019� 1-E7C/,639� 49B9,9� B:-3-57E9,?� F/6-5-F� B:8F-�-�
;C/69�C7,E/00-,67%�B-� :/4;E?6969F�5:9<0DN�,U/F-1A� �-� :/4;E?6969F� ,U/F17�
3� 49EA� �4F/0D� B:7� 1-TRR7.7/06/� ;E-37,6-,67� 5:9�7%� :930-F� *%)M�
‘��;:-3,172%� LQP+“%� ;E-3D� 09� 6:9E/07/� 1-E/H9E7,?� -6� *� 5-� L*L%)� �^F)�
7�3�,:/50/F� ,-,6937E7� )L%P� �^F)� ",� ;C/6-F� 0;E/3DN� ,690.72#%� 097H-E?c7/�
1-0./06:9.77�6:9380-2�1:/3/617�-6F/C9E7,?�3� ,/3/:- 49B950-2�C9,67�49E739�
09��E;H709N� L @� FA� �E-60-,6?� ,1-BE/072�0/B:-FD,E-3DN�-,-H/2� 74F/08E9,?�
-6�*� 5-�O)%O� �^F)� 7� 3� ,:/50/F� ,-,6937E9�K%O��^F)%�B:-FD,E-3DN� -,-H/2�  �-6�*�
5-� PO%O� �^F)%� 7� 3� ,:/50/F� ,-,6937E9� LM%O� �^F)A� �C6/0098� -H>98� H7-F9,,9�
,-,6937E9�POM�6%�B:-FD,E-398�H7-F9,,9�KML%P�6A

�-� :/4;E?6969F� ,U/F17� )*LK� �A� ;E-3D� 09�6:9E/07/� 1-E/H9E7,?� -6� *� 5-
PM%+� �^F)� 7� 3� ,:/50/F� ,-,6937E7� LK%@� �^F)� ",� ;C/6-F� 0;E/3DN� ,690.72#A�
�E-60-,6?� ,1-BE/072�0/B:-FD,E-3DN�-,-H/2� 74F/08E9,?�-6� *�5-�@O� �^F)� 7� 3�
,:/50/F�,-,6937E9�M%)��^F)%�B:-FD,E-3DN�-,-H/2�-6�*�5-�MP%P��^F)%�7�3�,:/50/F�
,-,6937E9� LL%L� �^F)A� �C6/0098� -H>98�H7-F9,,9�,-,6937E9�PPK�6%�B:-FD,E-398�
H7-F9,,9�KL@�6A

�-� 5900DF� ,U/F17� )*L+� �A� ,:/507/� ;E-3D� 3,/N� -,-H/2� ,-,6937E7
L+%)� �^F)A� �E-60-,6?�,1-BE/072�0/B:-FD,E-3DN�-,-H/2�39:?7:-39E9,?�-6�*�5-
)Q%Q� �^F)�7�3� ,:/50/F� ,-,6937E9�K%P��^F)%�B:-FD,E-3DN�-,-H/2�-6�*�5-�PL� �^F)�
7� 3� ,:/50/F� ,-,6937E9� L*%M� �^F)A� �C6/0098� -H>98� H7-F9,,9� ,-,6937E9�PLP�6%�
B:-FD,E-398�H7-F9,,9�M@*�6A

�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �,0-30-2� B:-HE/F-2� 5E8�
:94:9H-617� B:937E� :/�;E7:-39078� B:-FD,E9� 5E8� 49B9,9� 6:9380-2� 1:/3/617�
'<0DN� �;:7E� 83E8/6,8� ,E9H98� 70R-:F9.7-0098� -H/,B/C/00-,6?A� �:7� T6-F�
H7-E-�7C/,17/� B-19496/E7%� ,375/6/E?,63;=>7/� -� ,-,6-8077� 49B9,9%�
B:/6/:B/39=6�409C76/E?0D/�74F/0/078%�7�7N�-B:/5/E/07/� ,-B:8</0-�,�:85-F�
6:;50-,6/2A� �-T6-F;� H7-E-�7C/,17/� -:7/067:D� ;B:93E/078� 49B9,-F�
6:9380-2� 1:/3/617� '<0DN� �;:7E� 3� 09,6-8>72� B/:7-5� 0-,86� 3:/F/00D2

L)+



N9:916/:%� 7� B-� F/:/� B-,6;BE/078� 0-3-2� 70R-:F9.77� H;5;6� ;6-C086?,8A�
�/E/3D/� 7� �:907C0D/� -:7/067:D� ;B:93E/078� B:-FD,E-F�6:9380-2�1:/3/617�
'<0DN� �;:7E� HDE7� 0925/0D� ,� B-F->?=� 5709F7C/,1-2� B:-5;1.7-00-2�
F-5/E7�&/R/:9�‘•¤‹dg•gn%� LQMO“A

�:907C0DF� -:7/067:-F� B-� H7-F9,,/� Z^" � ,E;<7E9� 3/E7C709%� :93098�
L*†� -6� 3/E7C70D� H7-F9,,D%� ,--63/6,63;=>/2� F91,7F9E?0-� 3-4F-<0-F;�
409C/07=� 5E8� B-B;E8.77� 6:9380-2� 1:/3/617� '<0DN� �;:7E� "B:-FD,E-3-2�
/F1-,67�,:/5D� \�ˆ �ŒwL*†kL*)*wL*†kL*)�6A

�;R/:0D2� -:7/067:-F� B-� H7-F9,,/� Zd(L� kh%)w•”ekL))� 6A� �:907C0D2�
-:7/067:� B-� 706/0,730-,67� B:-FD,E9� [� � -B:/5/E8E,8� 7,N-58� 74� -HU/F-3�
74U8678%�0/-HN-57FDN�5E8�B:-3/5/078� ��	A� �� 19C/,63/� ./E/3-�-� -:7/067:9�
B-� B:-FD,E-3-2� ,F/:60-,67� ^y � 3DH:9E7� F96/F967C/,1-/� -<75907/� -./017�
F91,7F9E?0-�-� ;,6-2C73-�-� 3DE-39� ������ 	�� �� K� *%LQ%� �5/I�O �`� � �
F91,7F9E?0-� ;,6-2C73D2� 3DE-3%�� 	�� � � � H7-F9,,9� 49B9,9%� ,--63/6,63;=>98�
F91,7F9E?0-F;�;,6-2C73-F;�3DE-3;A

O�` �-./0739E7�B-�R-:F;E/� O �`�K��E� ,�\ �L O�k�*%@PwL*)*^OkQ+�6%��5/I
\ � � � B:-FD,E-398� /F1-,6?� ,:/5D%� E� �� 1-TRR7.7/06� F�0-3/00-�-�

B-B;E8.7-00-�-� :-,69A� �--63/6,63/00-%� 3� 19C/,63/� ./E/3-�-� -:7/067:9� B-�
H7-F9,,/� 3DH7:9E7� F96/F967C/,1-/� -<75907/� H7-F9,,D%� ,--63/6,63;=>/2�
€on�"€eŠx#�k�Œ^)kL*)*^)kML*�6A

�:907C0D2� -:7/067:� B-� B:-FD,E-3-2� ,F/:60-,67� [�! � -B:/5/E/0� 191�
k¡«w�B-:-��B:/3Dc/078�X•�‡k*%LQw)k*%@PA

�H-,0-3907/� B:937E9� :/�;E7:-39078� B:-FD,E9A� �E8� -,;>/,63E/078�
-B67F9E?0-2� T1,BE;969.77� 49B9,9� B:7F/08/F� ,E/5;=>7/� :/<7FD�
:/�;E7:-39078�B:-FD,E9�6:9380-2�1:/3/617�'<0DN��;:7E� �'()� �H#I

G�  � :/<7F� 09;C0-�-� E-39� *›€‚›€”eA� �,E7� B:-�0-47:;/F98� 3/E7C709�
49B9,9� F/0?c/� 7E7� :9309� €‚e%%� 6-� 74U867/� 3-4F-<0-� 6-E?1-� ,� ./E?=�
B:-3/5/078� ��	A� �/E7C709� :/1-F/05;/F-�-� 74U8678� � $ � B-,6-8009�
7�,--63/6,63;/6�3/E7C70/�74U8678%�0/-HN-57F-�-�5E8���	� � $ � k�¤qiŠoAA

GG�  � :/<7F� 3-,,690-3E/078� 49B9,9� €‚‚e›€‚›€onA� �,E7� B:-�0-47:;/F98�
3/E7C709� 49B9,9� H-E?c/� �cL�� 0-� F/0?c/� €on%� 6-� 3/E7C709� 74U8678�
;,69093E739/6,8�3�,--63/6,6377�,�3/E7C70-2�49B9,9

¡� k � Z[on ¡q €̀œŽ3�c#� – � :-� ‰ �9H980� )***“A
€o n  € h‚e

GGG�  � :/<7F� B-,6-800-2� 706/0,730-,67� B:-FD,E9� € ‚t € onA� �,E7�
B:-�0-47:;/F98� 3/E7C709�49B9,9�H-E?c/� €on%�6-� 3/E7C709�74U8678�B-,6-8009�
¡o�k�¤qiŠo�k�¡onA

L)P



	7,A� KA� �:9R7C/,1-/� B:/5,693E/07/� �	�� 5E8�49B9,9� 1:/3/617�6:9380-2� ;� '<0DN� �;:7E� 3�
)*)K� �A� "G� Ž� :/<7F� 09;C0-�-� E-39A� GG�  � :/<7F� 3-,,690-3E/078� 49B9,9A� GGG�  � B-,6-800-2�
706/0,730-,67�B:-FD,E9#A

�:-�0-47:-3907/� ,-,6-8078� 49B9,9A� 	9,C/6�49B9,9� 1:/3/617� 6:9380-2� ;�
'<0DN� �;:7E� HDE� 3DB-E0/0� ,� B-F->?=� B:-5;1.7-00-2� F-5/E7� &/R/:9�
‘•¤‹dg•gn%� LQMO“%�-,0-3900-2�09�74F/0/077� B:-743-576/E?0-,67� B:-FD,E9�191�
B-19496/E8� ,-,6-8078� 3,/2� B-B;E8.77A� �7,1:/6098� R-:F9� 49B7,7� F-5/E7�
7F//6�375I

!
�5/� Z��� �C7,E/00-,6?� 3� �-5;� ^%�f��� �3DE-3� 3� �-5;� ^%�\�� �B:-FD,E-398� /F1-,6?�
,:/5D%�E���1-TRR7.7/06�F�0-3/00-�-�B-B;E8.7-00-�-�:-,69A

�/09HE=59/F98� B/:/F/0098� Z�� HDE9� 3D:9</09� C/:/4� 09HE=59/FD2�
B-19496/E?� -60-,76/E?0-2� C7,E/00-,67� "^%#%� :9,,C76900D2� B-� :/4;E?6969F�
-./017�H7-F9,,D�7�C7,E/00-,67A��E8�T6-�-�3-,B-E?4-39E7,?�R-:F;E-2I

��KiP��l

�5/� �T� � � 1-TRR7.7/06�;E93E739/F-,67A� /� �-,696-C098� B-�:/c0-,6?%� 7F/=>98�
E-�0-:F9E?0-/�:9,B:/5/E/07/� ‘™d¢¢qi%�)**L“A

�E8� 09,6:-217� 3,/�-� F-5/E7:;/F-�-� B:-./,,9�HDE7� 49590D� 9B:7-:0D/�
:9,B:/5/E/078�5E8� B9:9F/�:-3� )L�� EA�\ � (� Z*%�496/F%�7,B-E?4;8� R-:F;E;� �92/,9�
7� 5900D/� 09HE=5/072%� :9,,C76D39/6,8� ./E/3-/� 7E7� -H>//� 9B-,6/:7-:0-/�
:9,B:/5/E/07/%� ,6967,67C/,17/� B-19496/E7� 1-6-:-�-� 83E8=6,8� 7,1-FDF7�
-./019F7�B9:9F/6:-3�F-5/E7�"�� L*)*S�nk*%@PS�¦� *AK*#A

�-� :/4;E?6969F� F-5/E7:-39078� 3/E7C709� B:-FD,E-3-�-� 49B9,9�
1:/3/617� 6:9380-2� ;� '<0DN� �;:7E9N� 3� )*)+� �A� 09N-576,8� 3� 579B94-0/� @M+ �
M@K� ��7�B:7�F96/F967C/,1-F�-<759077�,-,69376�OO+�6��'()� � +#A

L)Q



)*)O���� 7�B:-�0-4�09�)*)K )*)+� ��A

�H-,0-3907/� -HU/F9� ���A� �,E-30-� H/4-B9,0D2� -HU/F� ���� 1:/3/617�
6:9380-2�;� '<0DN��;:7E�;,69093E739/6,8� 191I

��� �.�/�� � 0 1 �2 �.�/ � "�L�#

�5/� h � � 1-TRR7.7/06� T1,BE;969.77� "5-E8� 74U8678� 74� B:-FD,E-3-�-� 49B9,9#%�
:9,,C76D39/FD2�B-�R-:F;E/�‘	71/:%� LQ+Q“I

Œ^k� G�  / p+p� ")#
�-,1-E?1;� B:-�0-47:;/F98� 3/E7C709� 49B9,9� 1:/3/617� 6:9380-2�

;�'<0DN� �;:7E� 09� )*)+� �A� H-E?c/� 409C/078� �D %�0-� F/0?c/� �.%�6-� 3� :9F19N�
�B:/5-,6-:-<0-�-!� B-5N-59%� ,C769/F� 0/-HN-57FDF� 3/,67� B:-FD,/E� 3�
:/<7F/� 3-,,690-3E/078� 49B9,9%� C6-� 3� :9F19N� �B:/5-,6-:-<0-�-!� B-5N-59�
B-5:94;F/39/6� 3/5/07/� B:-FD,E9� ,� 1-TRR7.7/06-F� T1,BE;969.77� *%LMA�
��,--63/6,6377� ,� R-:F;E-2� "L#� 3/E7C709� ��� )*)+ � 1:/3/617� 6:9380-2� ;�
'<0DN��;:7E�F-</6�,-,69376?�K+%*�6A

�917F� -H:94-F%������������	�� �	���������  !�� ��������� �������" �
��ca��<������	��"�=���� ����+�,� ��� ���-�����+/+.,��1	�� ��

L@*



KLA*M�  �4-09��N-6,1-/�F-:/
KLA*MA@�  �B-54-09��-,6-C0- �9N9E70,198

�,B-E076/E?I� �A�A�J;1-3,198�"�9N��	�#
�;:96-:I� �A�A� �;80-3,172�"���	�#

�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �0R-:F9.7-00-2�
-,0-3-2� B:/5,693E8/F-�-� B:-�0-49� B-� 1:/3/61/� 6:9380-2� 3� �-,6-C0- �
�9N9E70,1-2� B-54-0/� 83E8=6,8� 5900D/%� B-E;C/00D/� 3-� 3:/F8� 3DB-E0/078�
1-06:-E?0-�-�E-39�3� LQQQ )**L� ��A�7���	�"E-3;c/C0D/� ,U/F17�3�)**)%�)**M �
)**P� ��AS� 5:9<0-2� ,U/F17� 3� )**M%� )*LK%� )*))� 7� )*)O� ��A#� 7� 09HE=5/072� 09�
B:-FD,E/�3�)*)O� �A� �0R-:F9.78�-�3/E7C70/�B:-FDcE/00-�-�-,3-/078�49B9,9�
3� LQQQ )*)M���A�B-E;C/09�74�H94D������	-,:DH-E-3,639!A

�,/�-� 49� 3/,?� B/:7-5� B:-3/5/078� 5:9<0DN� 7� E-3;c/C0DN� ,U/F-1�
3DB-E0/0� H7-E-�7C/,172� 909E74� OO+P)� T14A� 1:/3/6-1A� �-� 3:/F8� 5:9<0-2�
,U/F17� 3� )**M� �A� 3DB-E0/0-� LM� ,690.72� "19<598�  � 3� 53;N� B-36-:0-,68N#%�
3DB-E0/0� 909E74� +))� T14A� 6:9380-2� 1:/3/617A� �� )*LK� �A� 3DB-E0/0-� )@�
5:9<0DN� ,690.77%� B:-3/5/0� H7-E-�7C/,172� 909E74� K+K� T14A� 6:9380-2�
1:/3/617A� �� )*))� �A� 3DB-E0/0-� @K� ,690.72%� 3DB-E0/0�H7-E-�7C/,172� 909E74�
L*+*�T14A� ��)*)O��A�3DB-E0/0-�O*�5:9<0DN�,690.72%�3DB-E0/0�H7-E-�7C/,172�
909E74� +K@� T14A� 7� )M*� T14A� B:-F/:/0-� 3� N-5/� 09HE=5/072� 09�B:-FD,E/A� �:7�
3DB-E0/077�H7-E-�7C/,17N�909E74-3�-,0-30DF�:94F/:0DF�B9:9F/6:-F�HDE9�
B:-FD,E-398� 5E709� 6/E9� "�?#�  � :9,,6-807/� -6� 1:98� 49�E9407C0-2� 3B9570D�
5-�1-0.9�9H5-F/09�‘�390-3%�)**O“A

�� ./E-F%�70R-:F9.7-00;=�-H/,B/C/00-,6?�B:-�0-49%�,-�E9,0-�B:7194;�
	-,:DH-E-3,639�-6�*KA*)A)*LM� �A�~�L*O%� B-� N9:916/:;�7F/=>/2,8�B/:37C0-2�
70R-:F9.77� B:-�0-4� ���� 6:9380-2� 1:/3/617� 3-,6-C0-�-� �9N9E709� F-<0-�
-60/,67�1�GGG�;:-30=�70R-:F9.7-00-2�-H/,B/C/00-,67A

�H-,0-3907/� 3DH-:9� F/6-5-3� -./017� 49B9,9A� � :-3/5/07/� ;C/60DN�
6:9E-3DN� ,U/F-1� B-43-E8=6� -./076?� C7,E/00-,6?� 7� H7-F9,,;� 1:/3/617�
6:9380-2� ;� 3-,6-C0-�-� �9N9E709A� �-� 5900DF� 5:9<0DN� ,U/F-1� ,�B-F->?=�
F/6-59� �/-,6967,67C/,1-2� 706/:B-E8.77� �S������� � ‘•g¤’hgn%� LQQOS�
«d¤’ged•gh%� LQQM“� B-E;C/0D� -./017� H7-F9,,D� 7� C7,E/00-,67� 6:9380-2�
1:/3/617� 3� 7,,E/5;/F-F� :92-0/A� 	/4;E?696D� 7,,E/5-39072� B-43-E8=6�
-B:/5/E76?� B:-FD,E-3D/� -:7/067:D� 5E8� R-:F7:-39078� B:937E9�
:/�;E7:-39078� B:-FD,E9� "�	�#� 09� -,0-3/� �B:70.7B9� B:/5-,6-:-<0-,67!�
‘�9H980%�)***“A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A� �� LQQQ� 7�
)***���A� ;E-3D�09�;,7E7/�5/:<9E7,?�09�3D,-1-F�;:-30/A� ��)**L� �A�B:-74-cE-�
;F/0?c/07/� ,�OM�1�^L**E-3;c/1�"3� )***� �A#�5-� L+�1�^L**�E-3;c/1� "3� )**L� �A#A�
�-� 09c/F;� F0/07=%� 691-/� :/41-/� ,07</07/� ;E-3-3� 09� ;,7E7/� 3� )**L� �A�
-H;,E-3E/0-� 6/F%� C6-� 1-06:-E?0D2� E-3� B:-3-57E,8� -C/0?� 1-:-6172�
B:-F/<;6-1� 3:/F/07%� HDE� 0/H-E?c7F� B-� -HU/F;� 7� B:7c/E,8� 09

L@L

� :/3/619�6:938098� ����	����������������



0/HE9�-B:7860-/�5E8�B:-FD,E9�3:/F8A� (6-�B-563/:<59/6,8�7�6/F%�C6-�3�)**)�
7� )**M� ��A%� 0/,F-6:8� 09� C9,6D/� c6-:F9%� 1-6-:D/� B-:67E7� -:;578� E-39%�
,:/507/�;E-3D�09�;,7E7/�,-,693E8E7�)* @*�1�^L**�E-3;c/1� �"#$%�� &��

�9HE7.9�L
�DE-3�1:/3/617�6:9380-2�3�B:7H:/<0DN�3-59N�3-,6-C0-�-��9N9E709�

YYYYYYYYYYYYYYYYYYYY� "B-�5900DF�LQQQ )*)O���A#�YYYYYYYYYYYYYY
�-5 � :-�0-4%

6
�H>72�3DE-3%

6
�E-3�09�;,7E7/%�
1�^L**�E-3;c /1

LQQQ M* P%L** O@%*
)*** M* +%+** OM%*
)**L M* L%L** L+%*
)**) M* @%L** @*%*
)**M @* L%M** )*%*
)**K @* )%K** )L%@
)**+ @* *%O*+ MA+
)**P @* @%PQK L*%)
)**Q O* *%POK )O%Q
)*L* O* * *
)*LL O* *%LPL Q%*
)*L) O* * *
)*L@ OM * *
)*LO O+ * *
)*LM O+ * *
)*LK OO * *
)*L+ )P * *
)*LP )P * *
)*LQ )P * *
)*)* )P )%**M O@%)
)*)L )P ))%P)@ O)%)
)*)) )P L*%P*M �

)*)@ )P ))%)PO �

)*)O L@ +%@@O )@%M
)*)M L@ M%PPP �

�� )**+� �A� 409C/078�;E-3-3�09�;,7E7/�409C76/E?0-�1-E/H9E7,?I� -6�)%L� 5-
L@%O� 1�^L**E-3;c/1%�3� ,:/50/F� ,-,69373�M%+�1�^L**�E-3;c/1A� (6-�HDE7� ,9FD/�
07417/� B:-FD,E-3D/� B-19496/E7� 49�3/,?� B/:7-5� 09HE=5/072A� �6-E?� 07417/�
;E-3D� -HU8,08=6,8� BE-N-2� -:�90749.7/2� B:-FD,E9A� �� )**P� �A� ;E-3D� 09�
;,7E7/� 1-E/H9E7,?� -6� L� 5-� @K%M�1�^L**� E-3;c/1%� 3� ,:/50/F� ,-,69373
L*%)� 1�^L**�E-3;c/1A

�� )**Q� �A� ;E-3D�1:/3/617�6:9380-2�74F/08E7,?�-6�O�5-�KK%+�1�^L**�E-3A%�
3� ,:/50/F� ,-,69373�)O%Q�1�^L**�E-3A� �� )*L*� �A� B:-FD,/E�1:/3/617�6:9380-2�3�
49EA� �0739� "�-,6-C0- �9N9E70,198� B-54-09#� 0/� 3/E,8%� T6-� ,384900-� ,�
495/:<1-2�3�:9,B:/5/E/077�13-6A� �9;C0- 7,,E/5-396/E?,17/�:9H-6D�691</�0/�
B:-3-57E7,?A� �� )*LL� �A� ��	�B:-3-57E7,?�6-E?1-�3�6/C/07/� -50-�-�F/,8.9%�7�
49�7,,E/5;/FD2�B/:7-5� ;E-3�09�;,7E7/�74F/08E,8� -6�*�5-� MO�1�^L**�E-3;c/1�
7�3�,:/50/F�,-,6937E�Q�1�^L**�E-3;c/1A

�� B/:3-2� 5/195/� 7=08� )*LL� �A� ,:/5072� ;E-3� 09� B:-FD,E-3-/� ;,7E7/�
6:9380-2� 1:/3/617� ,-,6937E� +%+�1�^L**�E-3%� 5900-/� 409C/07/� HDE-

L@)



F707F9E?0DF�49�3/,?�B/:7-5�7,,E/5-39072A� �� )*L) )*LK� ��A� B:-FDcE/00D2�
E-3� 1:/3/617� 6:9380-2� 0/� 3/E,8A� (6-� HDE-� ,38490-� ,� -6,;6,637/F�
49706/:/,-3900-,67� 1:;B0DN� :DH-5-HD39=>7N� B:/5B:78672� 3� B:-FD,E/�
1:/3/617�3�5900-F�:92-0/A

�� )*)*� �A� B:-FDcE/00-/� -,3-/07/� 1:/3/617� 6:9380-2� 3-4-H0-37E-,?A�
�:-FD,/E� B-19� 0-,76� :943/5D396/E?0D2� N9:916/:A� �-3� 09C9E,8� 3� 93�;,6/%�
3DE-3� 49� F/,8.� ,-,6937E� *%))K� 6A� �97H-E//� :/4;E?696730DF� HDE� ,/068H:?%�
1-�59�F/,8C0D2� 3DE-3� ,-,6937E� L%OL*�6%� 3�93�;,6/�  � *%@KP�6A� �E-3� 09�;,7E7/�
49�B:-FD,E-3D2� ,/4-0�3� ,:/50/F� ,-,6937E�O@%)� 1�^L**�E-3;c/1A� �;FF9:0D2�
�-5-3-2�3DE-3�1:/3/617�6:9380-2�3��-,6-C0- �9N9E70,1-2�B-54-0/�3�)*)*� �A�
,-,6937E�)%**M�6A

�� )*)L� �A� B:-FD,/E�1:/3/617�09C9E,8�3�7=0/%�3DE-3�49�F/,8.� ,-,6937E�
L%MLK� 6A� �:-FD,/E� 3� 7=E/%� 93�;,6/� 7� ,/068H:/� HDE� ,9FDF� :/4;E?696730DF%�
3DE-3�B-�F/,8.9F� ,-,6937E� �+%OKQ%�@%M)K�7�+%@LM�6�,--63/6,63/00-A� �,/�-�49�
�-5�HDE-�-,3-/0-�))%P)@�6%�C6-�,-,693E8/6�PL%M†�-6��-5-3-�-����A

�� )*))� �A� B:-FD,/E� 3/E,8� ,� 7=E8� B-� -168H:?� 3� -,0-30-F� 3� 3-,6-C0-2�
C9,67�49E739��0739�"09�;C9,61/� -6�:A� ��:73-2�5-� :A� �7:1-39#A� �-5-3-2�3DE-3�
,-,6937E� L*%P*M� 6� "@P%K†� -6� �-5-3-�-� ���#A� �� )*)@� �A� B:-FD,/E�3/E7� 3�6-F�
</� :92-0/� B86?� B:/5B:78672A� �-5-3-2� 3DE-3� ,-,6937E� ))%)PO� 6%� C6-�
,-,693E8/6�+Q%K†�-6��-5-3-�-����A� ��)*)O��A�B:-FD,/E�3/E,8�09�;C9,61/�-6�:A�
��:73-2� 5-� :A� �7:1-39%� B86?=� B:/5B:78678F7� HDE-� 5-HD6-� +%@@O� 6%� C6-�
,-,693E8/6� MK%O†� -6� �-5-3-�-� ���A� �:-FD,E-3D/� ;,7E78� ,-,693E8E7� )@%M�
1�^L**� E-3;c/1%� C6-� ,--63/6,63;/6� B-19496/E8F� 5E8� ;:-308� C7,E/00-,67�
49B9,9%�,-,6-8>7N�74�B-1-E/072�0741-2�7�,:/50/2�C7,E/00-,67A

�� )*)M� �A� B:-FD,/E� 3/E,8� 09� ;C9,61/� -6� :A� ��:73-2� 5-� :A� �7:1-3-�
,7E9F7� 6:/N� B:/5B:78672A� �-5-3-2� 3DE-3� ,-,6937E� M%PPP%� C6-� ,-,693E8/6�
OM%@†�-6��-5-3-�-����A

	/,;:,0D/� 7,,E/5-39078�1:/3/617� 6:9380-2�B:-3-57E7,?� ;� 3-,6-C0-�-�
B-H/:/<?8�49EA� �0739�09�;C9,61/� -6�:A� ��:73-2�5-� :A� �7:1-39�"-1-E-� L*�1F)#%�
3�:92-0/��/:3-2%��6-:-2�7��:/6?/2��95/2A

	9H-6D%� B:-3/5/00D/� B-� 74;C/07=� 1:/3/617� 6:9380-2� ;� 3-,6-C0-�-�
�9N9E709%� B-43-E7E7� 3D8376?� F/,69� E-19E749.77� -,0-30DN� B:-FD,E-3DN�
,1-BE/072� 5900-�-� 3759� 3� 49EA� �0739� 7� E9�A� �;,,/� ‘�;1709%� )**)%� )**O“A�
�-,1-E?1;� E9�;09� �;,,/� -60-,76,8� 1� ��9F86071;� B:7:-5D� :/�7-09E?0-�-�
409C/078!%�6-�3�0/2�49B:/>/0�B:-FDcE/00D2�E-3A� �:-�0-4�����B-�1:/3/61/�
3-,6-C0-�-��9N9E709%�6917F�-H:94-F%�,6:-76,8�6-E?1-�09�49B9,/�49EA� �0739A

��B/:7-5�)*** )**)� ��A� B-� 5900DF�E-3;c/C0DN� ;E-3-3� -6�+O�5-� L**†�
1:/3/6-1� 49EA� �0739� HDE7� B:-FD,E-3-�-� :94F/:9� "H-E//� P*�FF#A� �,0-3;�
;E-3-3�,-,693E8E7�,9F17� �KM%K†A� (6-�,38490-�,�6/F%�C6-�3,/�1:;B0D/�-,-H7�;�
T6-�-� 3759�  � ,9F17� 7� 706/:,/1,D� -,69=6,8� 3� E-3;c19N%� 9� F/E17/�  � 74 49�
-60-,76/E?0-� H-E?c-�-� :94F/:9� 8C/7%� 3� 07N� 0/� B-B959=6A� �:-FD,E-398�
5E709� "5E709� 6/E9� -6� 4950/�-� 1:98� �E949� 5-� 1-0.9� 6/E?,-09#� 6:9380-2�
1:/3/617� 3� E-3;c/C0DN� ;E-39N� 39:?7:-39E9,?� -6� KQ�FF� 5-� LO*�FF��'()�� k� �
,-,69373� 3� ,:/50/F� 49� 3/,?� B/:7-5� 7,,E/5-39072� L*O%Q�FFA� �:/5088� F9,,9�
6/E9�6:9380-2�1:/3/617�3�49EA��0739�49�T6-6�</�B/:7-5�,-,6937E9�L+%M��A

L@@



Šq ‡̂—A •• „*•K�A

L*
E� œq
�
-
I � Iq �

L*

*

••

L*

w� !&
) � )*�
� 

L*
-

M*�

O*�

„•�

)*�

L*�

*

M*�

O*�

� � ���

)*�

L*�

*

X‚h
O*

� � „•�
w
�� )*�
� ���� G

**� +*� €•� Q*� L**� LL*� L)*� G�„•� LL*
� � � �™‚%�wowh

)**L�‚

*�        
**� +*� P*� Q*� L**� LL*� L)*� G�„•� LO*

Ah‚ i i w �h ‹A� .F

������
K*� +*� P*� Q*� •X� LL*� L)*� G�„•� LO*

A" Ai ” o �hArA�FF

)**) &�

Ghhh
K* ••� Q*� oqq� LL*� L)*� i q � LO*

RK0H��+�„��11

G � A

••

O*

�l� jc�-Š� )*�
L*�

*

M*�

L*�
w � „•�

���

L*�

*

M*�

O*�

„•�

)*�

L*�

*
m*� P*� Q*� L**� LL*� L)*� L„*� G«

„ �ee �WrA�FF

A{**p

K*� +*� P*� Q*� G••� LL*� L)*� G�„•� LO*
� + � x V �+�„��11

)**P�o

K*� � � � P*� Q*� G••� LL*� L)*� L@*� LO*

G�)*0 �hAr%�8484

G �h�G � G � G
K*� +*� P*� Q*� L**� LL*� L)*� \•� LO*

" � � � �…„��11

	7,A� LA� 	94F/:0D2� ,-,693� 1:/3/617� 6:9380-2� 3� 49EA� �0739� "B-� E-3;c/C0DF� 5900DF#�
3�)*** )**)%�)**M )**P%�)*)O� ��A

�� )**M )**+� ��A� 3�E-3;c/C0DN�;E-39N� B:9167C/,17� L**†�-,-H/2�HDE7�
B:-FD,E-3-�-� :94F/:9A� �� ;E-39N� 5-F707:-39E7� ,9F17%� ,-,693E88�
,--63/6,63/00-� KQ%)� 7� MP%O†� -6� 3,/�-� ;E-39A� �:-FD,E-398� 5E709� 6:9380-2�
1:/3/617� 3� )**K� �A� 39:?7:-39E9,?� -6� KQ� 5-� LOL� FF%� 3� ,:/50/F� ,-,69373
L*K%+� FF%�3�)**+� -6�+*�5-� LOO�FF%�7�3�,:/50/F�,-,69373� L*+%+�FFA��4�909E749�
5900DN� )**M )**+� ��A� ,E/5;/6%�C6-�,:/5088�B:-FD,E-398�5E709�-,6939E9,?�09�
,69H7E?0-F� ;:-30/A� �9� 09c� 34�E85%� T6-� -HU8,08/6,8� ,E9H-2� B:-FD,E-3-2�
09�:;41-2� 7� -6,;6,637/F�409C76/E?0DN�1-E/H9072�B:7:-50DN�R916-:-3A

�� )*)O� �A� :94F/:0D2� ,-,693� 6:9380-2� 1:/3/617� 3-,6-C0-�-� �9N9E709�
B:/6/:B/E� 409C76/E?0D/� 74F/0/078� 7� HDE� B:/5,693E/0� -,-H8F7� ,� 5E70-2� -6�
+K� 5-� L@@� FF%� F:7� ,:/50/F� 409C/077� L*K%M� FFA� �� E-3;c/C0DN� ;E-39N�
5-F707:-39E7� 706/:,/1,D� 3� :94F/:0-F� 1E9,,/� P*� FF� ")O%P†#� 7� ,9F17� 3�
:94F/:0-F� 1E9,,/� L)*�FF�"@P%O†#A

L@O



�� )**P� �A� B:-FD,E-398� 5E709� 1:/3/617� 6:9380-2� 39:?7:-39E9,?� -6� ML�
5-� LOK�FF%�3� ,:/50/F� ,-,69373� L*O%O�FF%�F9,,9�1:/3/617�6:9380-2�74F/08E9,?�
-6� L%)� 5-� ML� �%� 3� ,:/50/F� ,-,69373� L+%Q� �A� �:/5088� 5E709� ,9F-1� ,-,6937E9
LL+%L� FF%�,:/5088�F9,,9�)M%)� �S�,:/5088�5E709�7�F9,,9�706/:,/1,-3�,-,6937E9
QO%O� FF� 7� LL%Q� �� ,--63/6,63/00-A� �09C/078� ,:/50/2� B:-FD,E-3-2� 5E70D� 7�
F9,,D�,9F.-3�49�7,,E/5;/FD2�B/:7-5�,-,6937E7�P)%O�FF�7�+%P��A

�� LQQQ� �A� -,0-3;� ;E-3-3� ,-,693E8E7� -,-H7�3� 3-4:9,6/� 6_8 �E/6�  �KQ%)†A�
�-E8� -,-H/2� 3-4:9,69� M� E/6� 7� ,69:c/� ,-,6937E9� )L%Q†A� �� )***� �A� 3� ;E-39N�
B:/-HE959E7�-,-H7�,69:c7N�3-4:9,60DN��:;BB�"KL%K†#A� �� )**L� �A� 5-E8�-,-H/2�
FE95c7N� 3-4:9,60DN� �:;BB� 409C76/E?0-� ;3/E7C7E9,?� 3� ,:930/077�
,�B:/5D5;>7F� �-5-F� "+L%L†#A� �� )**)� �A� 09HE=59E,8� 097F/0?c72� ,:/5072�
3-4:9,6%�5-E8�-,-H/2�3�3-4:9,6/� ) @�N�E/6�,-,693E8E9�H-E//�B-E-370D� "MM%M†#�
M"#$%�� +#A

��)**M��A� -,0-3;�;E-3-3�,-,693E8E7�-,-H7�O�E/6�"K+†#A� ��)**K��A�5-E8�O �
E/607N�-,-H/2�-,6939E9,?�409C76/E?0-2�"@@%M†#A� �91</�3�;E-39N�B:/-HE959E7�
-,-H7� 3� 3-4:9,6/� @� E/6%� 7N�5-E8� ,-,6937E9�OK%L�†� -6�-H>/�-� C7,E9� -,-H/2A� ��
)**+� 7� )**P� ��A%� 3� ;E-39N� 5-F707:-39E7� -,-H7� @ M� E/6A� �� )*)O� �A� 3� ;E-39N�
5-F707:-39E7�-,-H7�@ M�E/6%�B:7�T6-F�5-E8�-,-H/2�M 67�E/6�,-,6937E9�@Q%)†A�
�:/50/F0-�-E/6072� 3-4:9,6� B-B;E8.77� 49� 6/1;>72� B/:7-5� 09HE=5/072�
,-,6937E�O��-59A

�9HE7.9�)
�-4:9,60-2�,-,693�1:/3/617�6:9380-2�"†#�49E� �0739

"B-�5900DF�E-3;c/C0DN�,U/F-1�LQQQ )**P���A#YYYYYYYYYYYYYYYYYYY

�-4:9,6%�E/6 L– )– @– O– M– K– +–
�:/5072
3-4:9,6%

E/6
LQQQ *%** P%PO )O%O* OO%P) L+%P* O%LO *%** @%P
)*** *A** *A** P%PP )QAML @M%LL )@AQO )AM+ OAP
)**L *%** LL%Q* @P%OQ )*%KQ )P%Q) *%** *%** @%+
)**) *A** )K%)* )Q%)Q @MAL+ QAL+ *%L+ *A** @A@
)**M *%** *%@@ LM%*K K+%** LL%LL M%MK *%QOO��
)**K *%*@ K%+L OK%L@ @@%O+ LL%PO L%+K *%*K @%K
)**+ *A** *A@Q )@%QO O*ALK )M%+M P%LQ LAM+ OA)
)**P *%** O%+) @L%+L @Q%M) L+%QL M%+* *%OO @%Q
)*)O *A** PA** )@%K* )LA)* @Q%)* P%** *A** OA)

�:� F0-�-E/60// *%** +%OK )K%P@ @K%PO )L%P+ K%@P *%K) O%*

�� 5:9<0DN� ;E-39N� )**M� �A� 3� 49E73/� �0739�5-E8� B:-FD,E-3DN� -,-H/2�
HDE9�:9309�PK%@†A� �� ;E-39N�5-F707:-39E7� ,9F.D%� ,-,693E88�KL%)†� -6�3,/�-�
;E-39A� �E709� 6/E9� 1:/3/617� 39:?7:-39E9,?� -6� O*� 5-� L)+�FF%� 3� ,:/50/F�
,-,69373� +P%Q�FF��'()�� 6 #A� �:/5072� :94F/:� B:-FD,E-3DN� -,-H/2� HDE� :93/0
P)%Q� FFA� �707F9E?0D2� :94F/:�HDE� ;� =3/07E?0DN� -,-H/2I� -6�O*� 5-� MQ�FF%�3�
,:/50/F� M)%O�FF%� F91,7F9E?0D2�  � ;� ,9F-1� ,� 09:;<0-2� 71:-2I� -6� Q@� 5-�
L)+�FFA� �:/5088� 5E709� ,9F-1� HDE9� :9309� LL)%@�FFA� �E709� 6/E9� ;� ,9F.-3�
39:?7:-39E9,?�-6�MO�5-�Q+�FF%�3�,:/50/F�,-,69373� �+@%L�FFA

L@M



�:/5088� F9,,9�6/E9�"0-� 5900DF� 74�5:9<0DN� ;E-3-3#�HDE9� :9309� P%+� �A�
��=3/07E?0DN� -,-H/2� -09� 39:?7:-39E9,?� -�� L� 5-� M� �%� ,-,693E88� 3� ,:/50/F
@%L� �A� �� ,9F-1� -6� LK� 5-� @@� �� B:7� ,:/50/F� 3� )L%K� �A� �9,,9� 6/E9� ,9F.-3�
39:?7:-39E9�-6�)�5-� L)� ��7�3�,:/50/F�,-,693E8E9�K%M��A

O*
� � � � � D�

O*
� � � � �D�

=

)*

� � �� Ahhhhhhh
)*� M*� O*� M*� 	 � � +*� ••� Q*� L**� � � � L)*� L@*

� � � � 	��� � �� ��

O*

'

���� � D�

��� t*

A� A L L L � G G G A A A
��� c � 	�� c � ��� ��� � � � ��� ���� ���� ���� ���

� � � 	 � � � � �� ��

@*

��

m� L* GAA
)*� @*� O*� ! � K*� +*� ��� Q*� L**� � � � L)*� L@*

����	��� � �� ��

� � � 	 � D�

@*

�� ��

��� � hhAhW-� �   
��� ��� 	�� ��� �_ � S_� �_ � ��� ���� ���� ���� ���

� � � 	 � � � � �� ��

	7,A�)� 	94F/:0D2�,-,693�1:/3/617�6:9380-F�3�49EA� �0739�3�)**MA�)*LK%�)*))�7�)*)O���A� B-�
:/4;E?6969F�5:9<0-2�,U/F17

�-E8� ,9F.-3� 7� 706/:,/1,-3� 3� 6:9E-3DN� ;E-39N� 3� )**M� �A� ,-,6937E9�
+L%P†%� C6-� B-194D39/6� 09E7C7/� 5-,696-C0-�-� 1-E7C/,639� F-E-57� 5E8�
B-B-E0/078�B:-FD,E-3-�-�49B9,9�3�B-,E/5;=>7/��-5DA

�� )*LK� �A� HDE9� 3DB-E0/09� 5:9<098� ,U/F19� 3� 3-,6-C0-2� C9,67� 49E739�
�0739� "3� :92-0/� �/:3-2%� �6-:-2� 7� �:/6?/2� �957#A� �E709� -,-H/2� 3� ;E-39N�
39:?7:-39E9,?� -6� )P�5-� L)O� FF� 7� 3�,:/50/F� ,-,6937E9� PO%Q�FF%� F9,,9� -,-H/2�
74F/08E9,?� -6� *%O� 5-� @*� �%� 3� ,:/50/F� L*%O� �A� �:/5072� :94F/:� B:-FD,E-3DN�
-,-H/2� ,-,6937E� QQ%@�FF%� ,:/5088� F9,,9� LO%+� �A� �:/5088� 5E709� ,9F-1�
,-,6937E9� LLO�FF%� ,:/5088� F9,,9�)@%@� �S� ,:/5088� 5E709� 7� F9,,9� 706/:,/1,-3�
,-,6937E9� QP�FF� 7� L@%+� �� ,--63/6,63/00-A� �09C/078� ,:/50/2� B:-FD,E-3-2�
5E70D� 7� F9,,D� ,9F.-3� 49� 7,,E/5;/FD2� B/:7-5� ,-,6937E7� +O%P�FF� 7� M%M� �%�
=3/07E?0DN�-,-H/2�O*%M�FF� 7�*%K� �A

�-E8� =3/07E?0DN� -,-H/2� 3� ;E-39N� )*LK� �A� ,-,6937E9� L@%Q†%� ,9F.-3�  �
)P%@†� 7� 706/:,/1,-3�  � OP%P†%� C6-� ,375/6/E?,63;/6� -� 409C76/E?0-2� 5-E/�
B-B-E0/078� 3� :92-0/� 7,,E/5-39078A� �-� 5900DF� 5:9<0-2� ,U/F17� )*))� �A%�
3DB-E0/0-2� 3� 49EA� �0739� 3� -,0-30DN� F/,69N� ,1-BE/078� 6:9380-2� 1:/3/617%�
5E709� -,-H/2� 6:9380-2� 1:/3/617� 39:?7:-39E9� -6� @*�5-� L@O� FF%� B:7� ,:/50/F�
409C/077�+M%+�FFA� �,0-3;�;E-3-3�,-,693E8E7� ,9F.D�,�5E70-2�6/E9�M* K*%�+* �
P*� FF� 7� 706/:,/1,D� ,� 5E70-2� 6/E9� P* QM� FF� "P@%L†#A� �� ;E-39N� :94F/:D

L@K



=3/07E?0DN�-,-H/2�39:?7:-39E7�-6�@*�5-�OK�FF%�B:7� ,:/50/F�409C/077�O)%+�
FF%� ,9F.-3� -6�O+�5-� PP�FF%� B:7� ,:/50/F�409C/077� +*%L� FF%�706/:,/1,-3�  � -6�
P*� 5-� L*P� FF%� B:7� ,:/50/F� 409C/077� P+%Q� FF%� ,9F-1�  � -6�PQ�5-� L@O�FF%� B:7�
,:/50/F�409C/077� LLL%M� FFA� �:7� T6-F�F9,,9�=3/07E?0DN�-,-H/2� 1-E/H9E9,?�
-6� *%M� 5-� L%M� �%� B:7� ,:/50/F� 409C/077� *%Q� �%� ,9F.-3� -6� *%Q� 5-� Q%K� �%� B:7�
,:/50/F�409C/077�O%L� �%�706/:,/1,-3� �-6�M%@�5-� LO%K��%�B:7� ,:/50/F�409C/077�
P��%�,9F-1� �-6�K%Q�5-�@)%K��%�B:7�,:/50/F�409C/077� LP%O��A

�,,E/5-39078� )*)O� �A� B-1949E7%� C6-� B-� :/4;E?6969F� 5:9<0-2� ,U/F17�
,:/5072� :94F/:� 7� F9,,9� 7,,E/5;/F-2� C9,67� �:;BB7:-317�6:9380-2� 1:/3/617�
,-,6937E7�KK%L� FF�7�O%K���,--63/6,63/00-A� �,0-3;� ;E-3-3�,-,693E8E7�,9F.D�,�
5E70-2�6/E9�O*� FF� "L@†#� 7� 706/:,/1,D� ,� 5E70-2� 6/E9� +* P*� FF� "OK%L†#A� ��
;E-39N� :94F/:D� =3/07E?0DN� -,-H/2� 39:?7:-39E7� -6� )P� 5-� M*� FF%� B:7�
,:/50/F�409C/077�OL%@�FF%�,9F.-3�-6�M*�5-�+P�FF%�B:7�,:/50/F�409C/077�KQ%P�
FF%�706/:,/1,-3� �-6�+M�5-� L*L� FF%�B:7�,:/50/F�409C/077�P@%*�FF%�,9F-1� �-6�
QL�5-� LL)�FF%� B:7� ,:/50/F� 409C/077� L*O%M� FFA� �:7� T6-F� F9,,9�=3/07E?0DN�
-,-H/2�1-E/H9E9,?� -6�*%O�5-� L%M� �%�B:7� ,:/50/F�409C/077� *%P� �%� ,9F.-3� -6� L%)�
5-�+%+� �%�B:7� ,:/50/F�409C/077�O%K��%�706/:,/1,-3�  �-6�M�5-� LO��%�B:7�,:/50/F�
409C/077�+%K��%�,9F-1� �-6� L*�5-� LQ%)��%�B:7�,:/50/F�409C/077� LM%@��A

�./019� 3/E7C70D� 49B9,9� B:-3-57E9,?� F/6-5-F� B:8F-�-� ;C/69�
C7,E/00-,67%�B-� :/4;E?6969F�5:9<0DN�,U/F-1A� �,,E/5-39078%�B:-3/5/00D/�3�
53;N� -,0-30DN� :92-09N� -H769078� 1:/3/617%� B-43-E8=6� 3� B-E0-2� F/:/�
-./076?� C7,E/00-,6?� 7� H7-F9,,;� 49B9,9� 3� ./E-FA� �-� :/4;E?6969F� 5:9<0-2�
,U/F17� 3� 49EA� �0739� 3� )**M� �A%� B:7� 1-TRR7.7/06/� ;E-37,6-,67�*%)M�
‘��;:-3,172%� LQP+“%� ;E-3D� 09� 6:9E/07/� 1-E/H9E7,?� -6� *%LO� 5-� )K� �^F)%�
3�,:/50/F� ,-,69373�P��^F)%�-H>72�49B9,�6:9380-2�1:/3/617�3�B:7H:/<0-2�4-0/�
5900-�-� :92-09� ,-,6937E� LLQ� 6A� �:-FD,E-3D2�49B9,� ,-,693E8/6�PK%@†� -6�-H>/�-�
49B9,9�7�:93/0�L*@�6A���T=���-5�-./019�3DB-E0/09�B-�3-,6-C0-2�C9,67�49E739��0739� "59E//�
 :92-0�~)#A

�-�:/4;E?6969F�5:9<0-2�,U/F17�)*LK��A�3�49B950-2�C9,67�49E739��0739%�
3� �/:3-2%� �6-:-2� 7��:/6?/2� �95/2� "59E//�  � 3� :92-0/� ~� L#%� B:7�
:/1-F/05-3900DN� 1-TRR7.7/069N� ;E-37,6-,67%� ,:/5072� ;E-3D� 09�6:9E/07/�
3,/N� -,-H/2� ,-,6937E� LL%P� �^F)%� B:-FD,E-3DN� -,-H/2�  � L*%M� �^F)%�
0/B:-FD,E-3DN� � L%@��^F)A� �H>72�49B9,�1:/3/617�6:9380-2�3� :92-0/�3�:92-0/�
�/:3-2%��6-:-2�7��:/6?/2��95/2�,-,6937E� LMK�6%�B:-FD,E-3D2�49B9,� L@+%)�6A

�E8� ,:930/078� ,� -./01-2� )*))� �A� -./017� )**M� 7� )*LK� �A� B-� -65/E?0DF�
;C9,619F�HDE7�,;FF7:-390D�7�,-,6937E7�)O*�6A

�,,E/5-39078� )*))� �A� B-1949E7%� C6-� B:7� :/1-F/05-3900DN�
1-TRR7.7/069N� ;E-37,6-,67� 3� :92-0/� ~� L� ,:/5072� ;E-3D� 09�6:9E/07/� 3,/N�
-,-H/2� ,-,6937E� )%)� �^F)%� B:-FD,E-3DN� -,-H/2�  � *%P� �^F)%� 0/B:-FD,E-3DN�  
L%O� �^F)A� �H>72�49B9,�1:/3/617�6:9380-2�3�:92-0/�3�:92-0/�~� L� ,-,6937E�Q+%M�
6%� B:-FD,E-3D2� 49B9,�  � @Q%M� 6A� �9� ;C9,61/� -6� BA� �;:93?/3-� 5-� FA� �-371�
":92-0� ~� )#� ;E-3D� 09� 6:9E/07/� 1-E/H9E7,?� -6� *� 5-� KQ%+� �^F)%� 3�,:/50/F�
,-,69373�Q%M� �^F)%� B:-FD,E-3D/� ;E-3D� -6� *� 5-� @O%O� �^F)%� 3� ,:/50/F� ,-,69373
O%@� �^F)A� �H>72�49B9,�6:9380-2�1:/3/617�3�B:7H:/<0-2�4-0/�5900-�-� :92-09�
,-,6937E� LQ+%+�6%�B:-FD,E-3D2� L**%M�6A

L@+



�,,E/5-39078� )*))� �A� -N396D39E7� 539� -,0-30DN� ,1-BE/078� 1:/3/617�
6:9380-2� 3� 49EA� �0739A� �H>98� 3/E7C709� 49B9,9� 1:/3/617� 6:9380-2� 3�
49EA��0739� ,-,6937E9� )QM�6%� B:-FD,E-3D2� 49B9,�  � LO*� 6A� �6F/C9/6,8�
409C76/E?0-/� ,07</07/�B:-FD,E-3-�-� 49B9,9�B-� ,:930/07=� ,�B:/5D5;>7F7�
�-59F7%� C6-� ,38490-� ,� 74F/0/078F7� �75:-E-�7C/,17N� ;,E-372%� 9� 691</�
3-4F-<0DF�;3/E7C/07/F���� 3DE-39A� �:7�T6-F�09E7C7/�409C76/E?0-2�5-E7�
0/B:-FD,E-3DN� -,-H/2� B-43-E76� B-B;E8.77� ,-N:9076?� C7,E/00-,6?� 09�
-B67F9E?0-F�;:-30/�7�B:7�-6,;6,6377�0/HE9�-B:7860DN�R916-:-3�B:73/,67�1�
:-,6;�B:-FD,E-3-�-�49B9,9A

�E8� 1-06:-E8� 49� ,-,6-807/F� C7,E/00-,67� 49B9,9� 6:9380-2� 1:/3/617�
3-,6-C0-�-� �9N9E709�3� )*)O� �A� HDE9�3DB-E0/09�5:9<098� ,U/F19�3� -,0-30DN�
F/,69N�B:-FD,E9%�3�53;N�:92-09NA� �E-60-,6?� ,1-BE/072�6:9380-2�1:/3/617�3�
:92-0/�~� L� 1-E/H9E9,?�-6�*�5-� )@%@*��^F)�7�3�,:/50/F� ,-,6937E9)%K@� �^F)A� �:7�
T6-F� BE-60-,6?� ,1-BE/072� B:-FD,E-3DN� -,-H/2� 3� ,:/50/F� ,-,6937E9� *%MO�
�^F)�"-6� *�5-�K%LQ� �^F)#%� 0/B:-FD,E-3DN� -,-H/2� )%*Q� �^F)�"-6�*� 5-� L+%LL� �^F)#A�
�97H-E?c98� 1-0./06:9.78� ,1-BE/072� 6:9380-2� 1:/3/617� -6F/C9E9,?� 09� 3�
:92-0/� ~� )%� 39:?7:;8� -6� *� 5-� L+*%@Q� �^F)%� B:7� ,:/50/F� 409C/077� @L%KQ� �^F)A�
�E-60-,6?� ,1-BE/072� B:-FD,E-3DN� -,-H/2� 3� ,:/50/F� ,-,6937E9� L@%*Q� �^F)�
"-6� *� 5-� +Q%O)� �^F)#%� 0/B:-FD,E-3DN� -,-H/2� LP%MQ� �^F)�"-6� *� 5-� LL*%K@� �^F)#A�
�;FF9:0D2�B:-FD,E-3D2�49B9,�B-�53;F�:92-09F�B-�5900DF�,U/F17�,-,6937E�LL@�
"�"#$%�4��

�9HE7.9�@
�:-FD,E-398�H7-F9,,9�6:9380-2�1:/3/617��-,6-C0- �9N9E70,1-2�B-54-0D�B-�5900DF�

YYYYYYYYYYYYYYYYY� 5:9<0DN�,U/F-1�09�;C9,61/�~L� 7�~)� YYYYYYYYYYYYYYYYYYY
�-5 	92-0�~L 	92-0�~) �/E7C709�

B:-FD,E-3-�-�49B9,9%�6
)**M � – LLQ
)*LK – � LMK
)*)) – – LO*
)*)O – – ��

�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �B:/5/E/07/� -:7/067:-3�
;B:93E/078� B:-FD,E-F� -,E-<0/0-� F9EDF� 1-E7C/,63-F� 70R-:F9.77%� 0-%�
B:707F98� 3-� 307F907/� ,69H7E?0-/� ,-,6-807/� 49B9,9� 7� 0/409C76/E?0-/�
3-45/2,637/� B:-FD,E9%� ,C769/F� 3-4F-<0DF� 3486?� 3�19C/,63/� �:907C0-�-�
-:7/067:9� B-� H7-F9,,/� ��%� 409C/078� B:-FD,E-3-2� H7-F9,,D%� B-E;C/00-2� 3�
:/4;E?696/� ,U/F-1%�B:-3/5/00DN�3�)**M� 09�;C9,61/�~� )� 7� )*LK� ��A� 09�;C9,61/�
~� L� 3�49EA� �0739A� �917F� -H:94-F%� ,;FF9:098� -./019� ,-,6937E9� )O*� 6A�
�/E/3-2�-:7/067:� �� | �,-,6937E�)O*�6A� ��:907C0D2�-:7/067:�B-�H7-F9,,/� �̂ ©7�
:9,,C7690�B-� R-:F;E/�€ v * %) w € ev � ‘�9H980%�)***“� 7� ,-,6937E�5E8�49EA� �0739�
 � MM� 6A� �9� �%©c �HDE9� B:70869� -./019%� B-E;C/0098� 09� -,0-39077� :9,C•6-3� B-�
3/E7C709F� ;E-3-3� 09� ;,7E7/� 3� )**L )**)� ��%� ",FA� 69HEA� L#�  � ,� :9,C•6-F�
3-4F-<0-2� H7-F9,,D� 5E8� ,;FF9:0-2� BE->957� 53;N� ;C9,61-3� B:7� 6917N�
3/E7C709N�;E-3-3�09�;,7E7/A� �-,1-E?1;�B:-FD,E-3D2�B:/,,� 3�T67� �-5D�HDE�
F707F9E?0DF%� 49B9,� ;,E-30-� :9,,F96:739E,8� 191� 0/� B-,6:9593c72� -6

L@P



B:-FD,E9A� �;R/:0D2�-:7/067:�±̂ t©^k�L%)w��̂ c%�,-,6937E�KK�6A
¡q� -B:/5/E8E,8� 7,N-58� 74� -HU/F-3� 74U8678%� 0/-HN-57FDN� 5E8�

B:-3/5/078� ��	A� �09C/07/� �:907C0-�-� ¡^‚¥� 7� ./E/3-�-� ¡©A� -:7/067:-3� B-�
B:-FD,E-3-2� ,F/:60-,67�HDE7�0925/0D�191�R;01.78� �S� ¡ "̂K› ¨Œnk’wX%��5/�1�
 � 1-TRR7.7/06� 3� 579B94-0/� *%M›1›L%� 3DH7:9/FD2� 3� 4937,7F-,67� -6� ,:/50/2�
B:-5-E<76/E?0-,67�<7407�3759� ‘�9H980%�)***“A� �/E7C709���HDE9�:9,,C76909�
191� �k/N:"�L%OO *%QP)� L�i " o e d ¨ # # � ‘™qgi‚•%� LQP@#A� �91,7F9E?098�
B:-5-E<76/E?0-,6?� <7407� 6:9380-2� 1:/3/617� ,-,693E8/6� +� E/6%� -6,=59�
�k*%KA� �:7� 743/,60-2� 3/E7C70/� F�0-3/00-�-� 1-TRR7.7/069� B:-FD,E-3-2�
,F/:60-,67� �� ¡̂ eSk*%KwXk*%@+%�¡^% vM*†�-6�¡^e%k*%hQ�‘�9H980%�)***#A

�H-,0-3907/� B:937E9� :/�;E7:-39078� B:-FD,E9A� �E8� -,;>/,63E/078�
-B67F9E?0-2� T1,BE;969.77� 49B9,9� B:7F/08/F� ,E/5;=>7/� :/<7FD�
:/�;E7:-39078� B:-FD,E9�6:9380-2�1:/3/617�3-,6-C0-�-��9N9E709� �'()�� 6�ˆ

G�  � :/<7F� 09;C0-�-� E-39� *›�‰›�^%©%A� �,E7� B:-�0-47:;/F98� 3/E7C709�
49B9,9� F/0?c/� 7E7� :9309� €^^¥%� 6-� 74U867/� 3-4F-<0-� 6-E?1-� ,� ./E?=�
B:-3/5/078� ��	A� �/E7C709� :/1-F/05;/F-�-� 74U8678� � � � B-,6-8009� 7�
,--63/6,63;/6�3/E7C70/�74U8678%�0/-HN-57F-�-�5E8� ��	� � � � k�¤qiŠo�k�� � � � �

GG�  � :/<7F� 3-,,690-3E/078� 49B9,9� �^v�v�%% A� �,E7� B:-�0-47:;/F98�
3/E7C709� 49B9,9� H-E?c/� �̂ ©%©� 0-� F/0?c/� �©%� 6-� 3/E7C709� 74U8678�
;,69093E739/6,8� 3�,--63/6,6377�,�3/E7C70-2�49B9,9

¡‘� Y � "¡An ¡s#«  €‰‚%š#� –�� H� ‘�9H980%�)***“A
q‚n£}‰‚e

GGG�  � :/<7F� B-,6-800-2� 706/0,730-,67� B:-FD,E9� �^t���A� �,E7�
B:-�0-47:;/F98� 3/E7C709�49B9,9�H-E?c/� €on%�6-� 3/E7C709�74U8678� B-,6-8009�
¡•�k �¤qiŠo�k�¡̂ nA

�9B9,A�6
	7,� @� �:9R7C/,1-/� B:/5,693E/07/� �	�� 5E8� 49B9,9� 1:/3/617� 6:9380-2� ;� 3-,6-C0-�-�
�9N9E709� 3� )*)+� �A� "G�  � :/<7F� 09;C0-�-� E-39S� GG�  � :/<7F� 3-,,690-3E/078� 49B9,9S� GGG�  �
B-,6-800-2�706/0,730-,67�B:-FD,E9#

�:-�0-4� ,-,6-8078� 49B9,9A� �-,1-E?1;� 7F/=>/2,8� H7-B:-FD,E-3-2�
70R-:F9.77� 0/5-,696-C0-� 5E8� B-E0-./00-�-� 909E749� B:-5;1.7-00DN

L@Q



3-4F-<0-,6/2� 49B9,9� ,� ./E?=�B:-�0-47:-39078� ,-,6-8078� 09�B/:,B/1673;%� 9�
691</� ;C76D398� 409C76/E?0;=� 5-E=� 0/B:-FD,E-3DN� -,-H/2%� C9,6?� 1-6-:DN�
3,6;B76�3�B:-FD,/E�1�)*)K )*)+� ��A%� ,C769/F%�C6-� ,F/:60-,6?�7�B-B-E0/07/�3�
)*)K )*)+� ��A� ,;>/,63/00-� 0/� 74F/086,8� B-� ,:930/07=� ,� B:/5D5;>7F7�
�-59F7A� �91� B-19490-� 09�'()?@/=� )� 5-E8� F-E-57� 5E70-2� @* O*� FF� HDE9� 3�
)*)O��A�49F/60-�3Dc/%�C/F�3�)*))� �A%�,E/5-396/E?0-%�1�)*)K )*)+� ��A%�1-�59�T69�
F-E-5?�5-,67�0/6�B:-FD,E-3DN�:94F/:-3%�F-<0-�-<7596?%�C6-�B:-FD,E-3D2�
49B9,� B-B-E076,8%� C6-� H;5/6� ,B-,-H,63-396?� ;,6-2C73-F;� B:-FD,E;� 3�
-HU/F9N� :/1-F/05-3900-2� 3/E7C70D� ���A� �,N-58� 74� ,;>/,63;=>/2�
0/-B:/5/E/00-,67%�,C769/F%�C6-�49B9,�-,690/6,8�09�;:-30/�)*)O��A%�7� ,-,69376�
LL@�6A

�H-,0-3907/� -HU/F9� ���A� �,E-30-� H/4-B9,0D2� -HU/F� ���� 5E8�
6:9380-2�1:/3/617�;�3-,6-C0-�-��9N9E709�;,69093E739/6,8�191

��� ) * )+k � h,�Z +c+9

�5/� h� � � 1-TRR7.7/06� T1,BE;969.77� "5-E8� 74U8678� 74� B:-FD,E-3-�-�
49B9,9#%�:9,,C76D39/FD2�B-�R-:F;E/� ‘	71/:%� LQ+Q“I�h�K�L�  �gp¡A

�-,1-E?1;� B:-�0-47:;/F98� 3/E7C709� 49B9,9� 1:/3/617� 6:9380-2� ;�
3-,6-C0-�-� �9N9E709� 09� )*)K� �-5� 5E8� 49E739� �0739� 07</� 409C/078� ��%�
3�:9F19N� �B:/5-,6-:-<0-�-!� B-5N-59� 0/-HN-57F-� 3/,67� 5-HDC;� 3� :/<7F/�
3-,,690-3E/078�49B9,9A

�� ,--63/6,6377�,�:94:9H-6900DF7�B:937E9F7�:/�;E7:-39078�B:-FD,E9%�
5E8�5900-�-� ;:-308� ,-,6-8078�49B9,9�:/1-F/05;/FD2�;:-3/0?�B:-FD,E-3-�-�
74U8678� 3� )*)+� �A� ,-,69376� +†A�Z+c+9� 1:/3/617� 6:9380-2� 3� 49EA� �0739�
,-,693E8/6� LL@� 6%� B-T6-F;� 3-4F-<098� 3/E7C709� ���� 6:9380-2� 1:/3/617� ;�
3-,6-C0-�-��9N9E709�3�)*)+��A�F-</6�,-,69376?�P%*�6A

�917F� -H:94-F%������������	�� �	���������  !�� ��������� �������" �
��A�	�����<)�(����	��"�%��=��������+�,���� ���-�����+/++4��1	����

LO*



KLA*K�  �4-09��B-0,1-/�F-:/
KLA*KAL�  �B-54-09��:7F-:?/

�,B-E076/E7I� �A(A� �-:7,-3/.%��A�A� �:-H8470�"���	�#%
�A�A� �90?1-3�"�9H9:-3,1��	�#

�;:96-:I� �A�A� �;80-3,172�"���	�#

�� :9F19N�09,6-8>/�-� -H-,0-39078� -./019%�B:-�0-47:-3907/� ,-,6-8078�
49B9,-3�7�-B:/5/E/07/�3/E7C70D�5-B;,67F-�-�74U8678�5E8�1:/3/617�6:9380-2�
-,;>/,63E/0-� :945/E?0-� 5E8� :94E7C0DN� :92-0-3� -H769078� 7� B:7�
7,B-E?4-39077� :940DN� F/6-5-3� ,H-:9� F96/:79E9� 7� :9,C/69� 49B9,-3A� �E8�
19<5-2�74�53;N�C9,6/2� -H-,0-39078� ,-N:90/0D�B:70.7BD� /�-�R-:F7:-39078�
7�B-,E/5-396/E?0-,6?�-H8496/E?0DN�:945/E-3A� �� :/4=F7:;=>/2�C9,67�59/6,8�
-H-,0-3907/�:/1-F/05;/F-�-�-HU/F9�����3�./E-F�B-�B-54-0/��:7F-:?/A

I~#)"*/�F*0’*@A�“'(D*'d=�•>@==�DA)#�4*%*"*B
�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �0R-:F9.78� -�

,-,6-8077� :/,;:,-3� 1:/3/617� 6:9380-2� M���	����� ������������ � B:73-576,8� B-�
:/4;E?6969F� 7,,E/5-39072%� B:-3/5/00DN� 3� )**M )**P� ��A� �� )*LL )*L@� ��A�
7,,E/5-39078� B:-3-57E7,?� 3� H;NA� 	D059� "-A� 	;,,172#%� 3� )*LO )*)*� ��A�  � 3�
:92-0/� -A� 	/20/1/A� �:;57/�E-39�  � 1:/3/6-C0D/�E-3;c17A� 	94F/:D� E-3;c/1I�
579F/6:� -,0-39078�  � K*� ,F%� 3D,-69�  � OM� ,F%� 8C/8�  � L* LO� FFA� �-3;c17�
-HU/5708E7,?�3�B-:8517�B-� L* )M� c6;1A� 	9,,6-807/�F/<5;�E-3;c19F7� �M� FA�
�E;H709� 3D,693E/078� E-3;c/1�  � ) L)� F%� 3:/F8� 49,6-8�  � L)� C9,-3� 3� 0-C0-/�
3:/F8� ,;6-1A� �:-FD,E-398� F/:9� 5E8� 6:9380-2� 1:/3/617�  � P*� FF� B-� 5E70/�
6/E9A� ��)*)L )*)M���A�7,,E/5-39078�0/�B:-3-57E7,?A

�H-,0-3907/� 3DH-:9� F/6-5-3� -./017� 49B9,9A� �./019� 49B9,-3�
3DB-E08/6,8� 6:957.7-00DF7� F/6-59F7%� ;63/:<5/00DF7� 3-� ������
����	� �/06:!� )Q�F9:69�)*L@� �A%�191�-,0-30D/�F/6-5D�-./017�C7,E/00-,67�
7� H7-F9,,D� 3-50DN� H7-E-�7C/,17N� :/,;:,-3%� 3/E7C70D� 49B9,9� 7� /�-�
B:-�0-49%� -./017� 3-4F-<0-2� 5-E7� 74U8678� ‘�,0-30D/� F/6-5D� -./017AAA%�
)*L@“A� �6967,67C/,1;=� -H:9H-61;� B-E;C/00DN� 5900DN� B:-3-57E7� ,�
B:7F/0/07/F�,6967,67C/,17N�B:-�:9FF�"•ƒ…ƒG•ƒGZ…%�X‚¤nqŠq•o�]ž¤gh#A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A� �� 49EA� �/6:9�
�/E71-�-�5-� LQ+* N��-5-3�09,C76D39E-,?�5-�MM�B-,/E/072�1:/3/617�6:9380-2%�
:9,B-E-</00DN� 09� �E;H709N� -6� *%M� 5-� L)� F%� 7N� BE->95?� -./0739E9,?�
-:7/067:-3-C0-� 3� @O%P� 1F)� ‘�71;E7C%� �R7F170%� LQP)“A� �7,E/00-,6?� //� 3-�
F0-�7N�:92-09N�49E739�HDE9�5-,696-C0-� 3D,-1-2A� �91%�B:7�7,B-E?4-39077�) �
N F/6:-3-�-� 6:9E9� ;E-3D� 5-,67�9E7� LM*� 1�� 09� -50;� E-51;� 3� 5/0?A� �,0-3;�
,1-BE/072�,-,693E8E7�-,-H7�5E70-2�LM*�FF�7�H-E//%�F9,,-2�5-�)@��A

�;>/,63-393c7/� ,1-BE/078� 1� LQ++� �A� ;6:967E7� ,3-/� B:-FD,E-3-/�
409C/07/� B-5� 3E7807/F� :94E7C0DN� R916-:-3� "0/;C6/00-�-� E-39%�
0/HE9�-B:7860DN� B:7:-50DN� ;,E-372#%� B-T6-F;� 7� HDE� 33/5/0� 49B:/6� 09� //�
,B/.79E747:-3900D2� B:-FD,/E� 3� �:7F-:?/� "=<0//� FD,9� �-E-6-2#A� �

� : /3/619�6:938098� M���	���������������� #

LOL



09,6-8>//� 3:/F8� 3DE-3� 1:/3/617� 6:9380-2� -,;>/,63E8/6,8� 5E8� 09;C0- �
7,,E/5-396/E?,17N� ./E/2�7� B:7�E=H76/E?,1-F� :DH-E-3,63/A

�� 49EA� �-,?/69� 1:/3/619� -H:94;/6� ,1-BE/078� 3� 49:-,E8N� 4-,6/:D� 09�
�E;H709N�*%M L)�F��'()� � �#A� ��)**K��A�;E-3D�1:/3/617�HDE7�09�;:-30/�*%L *%O�1��
09�E-3;c1;A� ��)**+� �A� :/,;:,0D/� 7,,E/5-39078� B:-3-57E7� 3�93�;,6/ -168H:/A�
�� 93�;,6/� 1:/3/619� B:9167C/,17� 0/� E-37E9,?%� 691� 191� 3D,-198� 6/FB/:96;:9�
3-5D� "))AK )O%*7�#� ,-45939E9�0/HE9�-B:7860D/�;,E-378�5E8� R-:F7:-39078� //�
,1-BE/072� 09� F/E1-3-5?/A� �,/0?=� ;E-3� 09� -50;� E-3;c1;� 1-E/H9B,8� -6� *%*K�
5-� *%+� 1�%� ,-,693E88� 3� ,:/50/F� *%)� 1�A� �:7� 909E74/� :94F/:0-2� ,6:;16;:D�
,1-BE/078� 1:/3/617� 3� H;NA� (1,B/57.77� HDE-� ;,690-3E/0-%� C6-� ;E-3D�
,-,6-8E7�74� -,-H/2%�5E709�6/E9�1-6-:DN�39:?7:-39E9�-6�M*�5-� LLK�FF%�-H>98�
F9,,9� � -6�*%L� 5-� )M� �A� �� ;E-39N� B:/-HE959E7� -,-H7� ,� 5E70-2�6/E9�+* PM� FF�
"ML%O†#A

* � š � %

��]

E —KA
—œ

�	 ��� œ
w� N!� •� L�

��������  !� "

rk�
78KH0� "��<F/8�  <K0O�†

	7,A� LA� �/,69�B-,/E/072�6:9380-2�1:/3/617A

�� )**P� �A� 3�49EA� �-,?/69�1:/3/61;� 5-HD39E7� 09� �E;H709N� L%M Q� F/6:-3%�
;E-3D� HDE7� 09� ;:-30/� *%*P *%M� 1�� 09� E-3;c1;A� �:7� 909E74/� E70/20-_
F9,,-3-�-� ,-,6939� 74;C9/F-�-� ,1-BE/078� 1:/3/617� 3� H;NA� (1,B/57.77� "FD,�
&/E/N9%� 35-E?� 1-,D� �947F-39#� HDE-� ;,690-3E/0-%� C6-� ;E-3D� ,-,6-8E7� 74�
-,-H/2%�5E709�6/E9�1-6-:DN�39:?7:-39E9�-6�M)�5-� LL@� FF%�-H>98�F9,,9� �-6� L�
5-� )@� �A� �:/57� 07N� B:/-HE959E7� -,-H7� 5E70-2� +* L**� FF� "++%P†#� 7� F9,,-2�
6/E9� O K� �� "@L%@†#A� �E-3D� ,-,6-8E7� 74� -,-H/2� 3,/N� R;01.7-09E?0DN� �:;BB�
"=3/07ED%�-,-H7�B/:/N-50-2�R-:FD%�,9F.D�7� ,9F17� ,�30;6:/00/2�7�30/c0/2�
71:-2#A� �97H-E?c//� 1-E7C/,63-� -,-H/2� ,� 30;6:/00/2� 71:-2� "5-� K*†#�
3,6:/C9E-,?� 3�;E-39N� ,� 1-0.9�F98� 5-� ,/:/570D� ,/068H:8%� 3�6-� 3:/F8� 191�5-E8�
,9F-1�,�30/c0/2� 71:-2� 0/� B:/3Dc9E9�O†A� �� )*� ,/068H:8� B-� LM� 0-8H:8� ,9F-1�
,� 30;6:/00/2� 71:-2� 0/� 3,6:/C9E7%� 9� 1-E7C/,63-� -,-H/2� ,� 30/c0/2� 71:-2�
,-,693E8E-�-1-E-�+*†A

�,,E/5-39078%�B:-3/5/00D/�3�)**M� �A� 3�:92-0/�-A� �-B-39%�B-1949E7%�C6-

LO)



3� B:/5/E9N� B-E8� 4-,6/:D� 3� ;E-39N� B:7,;6,63-39E7� -,-H7� 3/,-F� 5-� P� �� 7�
5E70-2�5-�PK�FFA� �E-3D�HDE7�0/409C76/E?0DF7� �M* K*�T14A^E-3;c1;A

�� �F;:,1-F� 49E73/%� 3� :92-0/� B-E;-,6:-39� �/,C90D2%� 1:/3/619�
6:938098%� B-F7F-� 49:-,E/2� 4-,6/:D%� -H769/6� 3� B:/5/E9N� B-E8� 90R/E?.77� 09�
�E;H709N� M K� FA� �/E7C709� ;E-3-3� 5-,67�9E9� ) M� 1�� 49� L*� F70A� 6:9E/078A�
�:/5088� F9,,9� 1:/3/617� ,-,693E8E9� P� �%� ,--60-c/07/� ,9F-1� 7� ,9F.-3� HDE-�
HE7417F� @ILA� �-5-H098� 19:6709� :9,B-E-</078� B-,/E/078� 1:/3/617� 7�
3/E7C70D� ;E-3-3� N9:916/:09� 7� 5E8� B-E8� 90R/E?.77� 3� :92-0/� -A� �-B-39�
"B:-E73��69:19#A

�:-3/5/00D/� 3� N-5/� 1-FBE/1,0-2� �75:-H7-E-�7C/,1-2� ,U•F17�
7,,E/5-39078�3��F;:,1-F�49E73/�3� ,/068H:/� )**Q� �A� 3D837E7%�C6-�5E709�6/E9�
1:/3/617� ,-,693E8E9�@+ L*M� FF� ",:/50//� 409C/07/�  �K+%*� FF#%� F9,,9� � L )L� ��
",:/5088�F9,,9�  � +� �#A� �:/-HE959E7� -,-H7� ,� 5E70-2�6/E9�MP +K� FF� "K+%M†#�7�
F9,,-2� ) K� �� "ML%Q†#A� �-E8� -,-H/2� ,� 0/:94376DF7� �-0959F7�  � M+%O†%� ,�
09:;<0-2�71:-2� �@)%P†�7�,�30;6:/00/2�71:-2� �Q%P†A

�� �,,;:72,1-F� 49E73/� "H;N6D� �;N-5-E%� �/E81-3,1-�-#� 1:/3/619�
6:938098� -H769/6�3� 49:-,E8N� 4-,6/:D� 09� �E;H709N� L M� FA� �� ,/068H:/� )**P� �A�
;E-3�09�E-3;c1;� 0/�B:/3Dc9E� *%L� 1�A� �E709�1:/3/617� ,-,693E8E9�OM LL*�FF�
",:/50//� 409C/07/�  � +*%K� FF#%� F9,,9�  � L )*� �� ",:/5088� F9,,9�  � M� �#A�
�:/-HE959E7� -,-H7� ,� 5E70-2� 6/E9� M* K*� FF� "@@%L†#� 7� +* P*� FF� "@P%*†#� 7�
F9,,-2� L K� �� "+P%M†#A� �-E8� -,-H/2� H/4� 71:D� ,-,6937E9� Q*%L†%� +%O†� 7F/E7�
71:;�</E6-�-�.3/69�7�)%M†� �4/E/0-396-�-A

��E-3;c/C0DN� ;E-39N�1:/3/617�6:9380-2� 74�H;NA� 	D059�"-A� 	;,,172#�3�
,/068H:/�)*LL� 7�)*L)� ��A%�9�691</�3�93�;,6/ -168H:/�)*L@� �A�3,6:/C9E7,?�-,-H7�
-6�@P�5-� LLM�FF�7�F9,,-2�*%P @+����"#$%�� &��

�9HE7.9�L
�-19496/E7�B-�5E70/�6/E9�7�F9,,/�1:/3/617�6:9380-2%�

3DE-3E/00-2�3�H;NA�	D059�7�:92-0/�- 39�	/20/1/� YYYYYYYYYYYYYYY

�-5 �/4-0
���F70A F91,A�
",:/5088#%�FF

�9,,9�F70A F91,A�
",:/5088#%��

ˆ%
T14A

�;N69�	D059
)*LL �/068H:? @P L*M�"K@%@# *%P LP"@%M# O*)
)*L) �/068H:? OO LLM�"+M%*# *%Q @+�"M%K# @)@
)*L@ ��3�;�,6 -�168H:? O@ L*M�"KK%O# L LK"@%P# )M@

	92-0�- 39�	/20/1/
)*LO �=E? -168H:? LL L)O�"KK%O# *%M )K�"@%*# ))*
)*LM �=E? -168H:? LO L)*�"OQ%)# *%*M )K�"@%*# @L@
)*LK �92 93�;,6 @P L@*�"PM%L# *%+ @)�"P%K# MO)
)*L+ �92 ,/068H:? K* L)+�"P@%*# )%P @*%)�"P%M# L+@K
)*LP �=E? 93�;,6 K* L)M"P)%K# @ M*�"Q%@# OP*
)*LQ �=0?� ,/�068H:? MP L)@�"P+%@# )%P )Q%M"LL%@# )O)
)*)* �3�;,6 ,/068H:? MM L*K�"+K%Q# )%L L+%L�"K%M# L+)

�� ;E-39N� )*LL� �A� B:/-HE959E7� -,-H7� ,�5E70-2�6/E9�M* +M� FF� "PO%P†#�7�
F9,,-2� L M� �� "PQ%*†#A� QK%@†� -,-H/2� 0/� 7F/E7� 71:DA� �� ,/068H:/� )*L)� �A�
097H-E//� F0-�-C7,E/00DF7� HDE7� -,-H7� 3� :94F/:0-F� 579B94-0/� KM PM� FF

LO@



"P)%+†#� 7� F9,,-2� @ +� �� "PL%O†#A� �� 1:/3/617%� 3DE-3E/00-2� ,� 93�;,69� B-�
-168H:?� )*L@� �A%� 3D5/E8E7,?� 53/� F0-�-C7,E/00D/� �:;BBD� 3� :94F/:0-F�
579B94-0/�M* K*�FF�"@L%Q†#�7�+* P*�FF�")+%K†#A

�� :92-0/� -A� 	/20/1/� 3� )*LP� �A� ;E-3D�1:/3/617�09� L� E-3;c1;� 3� ,:/50/F�
,-,693E8E7� 3� 7=E/� L))� �%� 3� 93�;,6/�  � K+� �A� �� B/:7-5� 7,,E/5-39072� "7=E? �
93�;,6#�3� ;E-39N�B:7,;6,63-39E7� -,-H7�H-E?c70,639�R;01.7-09E?0DN��:;BB�
"F-E-5?%� ,9F.D%�B/:/N-50717�7� ,9F17� ,� 30;6:/00/2� 71:-2#%�49�7,1E=C/07/F�
,9F-1� ,� 09:;<0-2� 71:-2A� �� E-3;c/C0DN� ;E-39N� 1:/3/619� 3,6:/C9E9,?� ,�
B:-FD,E-3-2�5E70-2�-6�K*� 5-� L)M�FF�7�F9,,-2� -6�@�5-�M*� �%�B-� C7,E/00-,67�
B:/-HE959E7�-,-H7�,�B:-FD,E-3-2�5E70-2�KM P*�FF�"MQ%)†#��'()�� +��

��%�FF

��%�FF

��%�FF

	7,� )� 	94F/:0D2�,-,693�E-3;c/C0DN�;E-3-3�1:/3/617�6:9380-2�3�:92-0/�- 39�	/20/1/

��B/:7-5�,�7=08�B-�,/068H:?�)*LQ��A�3�:92-0/�-A� 	/20/1/�3�E-3;c/C0DN�
;E-39N�3,6:/C9E9,?�1:/3/619�,�B:-FD,E-3-2�5E70-2�-6�MP�5-� L)@�FF�7�F9,,-2�
-6� )%P� 5-� )Q%M� �A� �-� C7,E/00-,67� B:/-HE959E7� -,-H7� ,� B:-FD,E-3-2�5E70-2�
+* PM� FF� "@Q%+†#�7�QM LLM� FF� "@K%P†#A� �� ;E-39N�B:7,;6,63-39E7� -,-H7� 3,/N

LOO



R;01.7-09E?0DN��:;BB�"F-E-5?%�,9F.D%�B/:/N-50717�7� ,9F17�,�30;6:/00/2�7�
09:;<0-2� 71:-2#A� �9F17� ,� 09:;<0-2� 71:-2� 3,6:/C9E7,?� 6-E?1-� 3� ,/068H:/A�
�97H-E//�3D,-17/�,:/507/�B-19496/E7�;E-3-3�09�L�E-3;c1;�HDE7�-6F/C/0D�3�
93�;,6/�7�,/068H:/�"L@@�7� LM@��#%�097F/0?c7/� �3�7=E/�"LP��#A

�� B/:7-5� ,� 93�;,69� B-� ,/068H:?� )*)*� �A� 3� :92-0/� -A� 	/20/1/� 3�
E-3;c/C0DN�;E-39N�3,6:/C9E9,?�1:/3/619�,�B:-FD,E-3-2�5E70-2�-6�MM�5-� L*K�
FF� 7� F9,,-2� -6� )%L� 5-� L+%L� �A� �-� C7,E/00-,67� B:/-HE959E7� -,-H7� ,�
B:-FD,E-3-2� 5E70-2� +* PM� FF� "Q*%+†#A� �E-3D� 09� E-3;c1;� 3� 93�;,6/�
,-,6937E7� MM� �%� 3� ,/068H:/�  � LL@� �A� �9F17� 3� ;E-39N� )*)*� �A� HDE7�
F9E-C7,E/00D%� 7N� 5-E8� ,-,6937E9� )%@� †A� �,0-3;� E-3;c/C0DN� ;E-3-3�
,-,693E8E7�,9F.D�7�B/:/N-50D/�-,-H7�"706/:,/1,D#A

�,,E/5-3907/� ,-,6939� B-,/E/078� ��� ����������� � 3� :92-0/� -A� 	/20/1/�
49E739� �/6:9� �/E71-�-� B-1949E-� 409C76/E?0-/� ,07</07/� 1:;B0DN� -,-H/2�
",9F-1#� 3� ;E-39NA� �4F/0/078� 3� :94F/:0-F� ,-,693/� F-�E7� HD6?� 3D4390D�
3-45/2,637/F� E=H76/E?,1-�-� 7� H:91-0?/:,1-�-� 3DE-39� �F/,6/� ,� 6/F�
1-E7C/,63-� B:-3/5/00DN� 7,,E/5-39072� 7� B-E;C/00D2� -HU/F� 70R-:F9.77� 3�
)*)*� �A� HDE� 097F/0?c7F� 3� :85;� 09HE=5/072� ")*LO )*)*� ��A#%� C6-� ,07<9/6�
5-,6-3/:0-,6?�B-E;C/00DN�:/4;E?696-3A

�:-�0-47:-3907/� ,-,6-8078� 49B9,9A� 	9H-6D� B-� 74;C/07=� ,-,6-8078�
B-,/E/072� 1:/3/617� 6:9380-2� B:-3-586,8� 6-E?1-� 09� E-19E?0DN� B-E7�-09N%�
C6-�59/6�70R-:F9.7=�-H� ;E-39N%�:94F/:0- 3/,-3-F� ,-,693/�7�H7-E-�77�3759A�
�E8� -./017� 49B9,9�1:/3/617�6:9380-2� 3� 49E73/� �/6:9� �/E71-�-� 0/-HN-57F-�
B:-3/5/07/� ,U/F17� ,B/.79E747:-3900DF� 6:9E-F%� 191� F707F;F� 09�
0/,1-E?17N� E-19E?0DN� B-,/E/078N%� C6-� B-43-E76� B-E;C76?� BE-60-,67�
-H769078� -,-H/2A� (67� 5900D/� B-43-E86� T1,6:9B-E7:-396?� :/4;E?696� 09�
B:-C7/� F/,69� -H769078� 1:/3/617� 6:9380-2� 3� B:/5/E9N� 7,,E/5;/F-2�
91396-:77%�C6-�B-43-E76�09F�B:7HE7476/E?0-%� 09�;:-30/�T1,B/:60-2� -./017%�
-B:/5/E76?� /•� 49B9,DA� �E/5;/6� ;C76D396?%� C6-� 3E7807/� 906:-B-�/00-�-�
R916-:9%�9�7F/00-� 3DE-39�1:/3/617�6:9380-2�C9,60DF7�E7.9F7%�F-</6�HD6?�
3/,?F9� 3D,-17F� 74 49� :94376-2� 70R:9,6:;16;:D%� 6;:74F9� 7� H-E?c-�-�
1-E7C/,639�F9E-F/:0DN�BE93,:/5,63�3�3-59N�49E739��/6:9��/E71-�-A� �� ,3847�
,� T67F� ,;>/,63;/6� 0/-HN-57F-,6?� B-E;C/078� 0-3DN� 5900DN� 7� B:-3/5/078�
7,,E/5-39072�B-�-B:/5/E/07=�49B9,-3%�1-6-:D/�0/�B:-3-57E7,?�H-E//�)*�E/6A�
�� 09,6-8>//� 3:/F8� 0/� :9,B-E9�9/F� 5900DF7� 7� 3-4F-<0-,68F7%�
B-43-E8=>7F7� -./076?� ,-,6-807/� 49B9,-3� 1:/3/617� 6:9380-2� 3� B-54-0/�
�:7F-:?/�=<0//�FD,9��-E-6-2A

I~#)"*/�F*0’*@A�“'(D*'d=�)=C='@==�DA)#�4*%*"*B�
�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �:-�0-4� -,0-390�

09� 5900DN%� ,-H:900DN� 3� B:7H:/<0-2� B-E-,/� 3� ,/3/:- 49B950-2� C9,67�
�969:,1-�-� B:-E739� -6� 49E739� �-3/6,198� �9390?� =�/� 5-� FD,9� �9570�9� 09�
,/3/:/� 3� -168H:/� )*)M� �A� �'()� � M#A� �DB-E0/0-� L*� 6:9E/072� 1:/3/6-C0DF�
6:9E-F� 09� L* 67� ;C9,619NA� �,/�-� B-2F90-� Q*O� c6A� 6:9380-2� 1:/3/617A�
�DB-E0/0� H7-909E74� MLO� T14A� 1:/3/617A� �-B-E076/E?0-� 7,B-E?4-390D�
5900D/%� B-E;C/00D/� 3� )*L@� �A� "L*� ;C9,61-3#%� )*LO"O� ;C9,619#%� )*LM� �A� "LM

LOM



;C9,61-3#%� )*LK� �A� "M� ;C9,61-3#%� )*)*� �A� "L*� ;C9,61-3#A� )*)L� �A� "Q� ;C9,61-3#A�
)*))��A�"LQ�;C9,61-3#A�)*)O� �A� "L*�;C9,61-3#A

	7,A�@A

�-,1-E?1;� 6:938098� 1:/3/619� -H769/6� B:/7F;>/,63/00-� 3� B:/5/E9N�
B-,/E/072� F-:,17N� 6:93%� 3� B:-�0-4/� BE->95?� B-,/E/072� 6:9380-2� 1:/3/617�
B:70869� :930-2� BE->957� B-,/E/072� F-:,17N� 6:93A� �� ,3847� ,� T67F�
7,B-E?4-390D� B-E;C/00D/� :90//� ,3/5/078� -� B-,/E/078N� F-:,17N� 6:93�
:92-09A

�,0-30-2� -HU/F� 5900DN� B-� 4-,6/:/� 94796,1-2� B-E;C/0� 3-� 3:/F8�
3-5-E940-2� ,U/F17� 09� ���� ��-69070-!� 3� 7=E/ 93�;,6/� )*L*� �A� 3� ,/3/:- �
49B950-2� C9,67� �969:,1-�-� B:-E739� 3� �:907.9N� �9H9:-3,1-�-� 1:98� -6� FD,9�
�;F900-�-� 09�=�/�5-�FD,9� '<0-�-� 09�,/3/:/A� �DE7�-N39C/0D� �E;H70D�-6� L )�
5-� )*� FA� �DB-E0/0-� +LL� �75:-H7-E-�7C/,17N� ,690.72� 09� LOQ� :94:/49N� ,-�
,:/507F� :9,,6-807/F� F/<5;�:94:/49F7�3�)�F7E7A

�3/5/078� -�49B9,9N�4-,6/:D� F-:,1-2� 49EA� �-3/6,198� �9390?%� �7N9C/39�7�
H;NA� �9E?c73-2� B-E;C/0D� ,� )*LL� B-� )*LM� ��A� 3-� 3:/F8� 3-5-E940DN� ,U/F-1�
49E739%� B:-3/5/00DN� ,� H-:69� F9E-F/:0-�-� 196/:9%� ,� 7,B-E?4-3907/F�
B-E;C/00DN� :90//� 5900DNA� LL9� �E;H709N� B:-74:9,69078� 4-,6/:D� 94796,1-2�
3DB-E0/0-� 0/� F/0//� )**� 3-5-E940DN� ,690.72� 7� ,690.72� 374;9E?0-�-�
09HE=5/078A

	90//� B-E;C/00D/�5900D/� B-563/:<5/0D� ,U•F1-2� )*)L� �-59A� �E->957�
-H769078� 7�H7-F9,,9�4-,6/:D�-,69E7,?�09�B:/<0/F�;:-30/� �'()�� 8��

�,E/5,637/� 6-�-%� C6-� 7,,E/5-39078� 1:/3/617� 6:9380-2� 3DB-E08=6,8� ,�
H-:69� F9E-F/:0DN�,;5-3�7�B:7�T6-F� -N396D39=6,8�6-E?1-�-65/E?0D/�;C9,617�
35-E?� B-H/:/<?8%� 70R-:F9.7-00-/� -H/,B/C/07/� B:-�0-49� -60-,76,8� 1� GGG�
;:-30=%� 9� -H-,0-3907/� ���� F-</6� ,6:-76?,8� 6-E?1-� 09� TFB7:7C/,17N� 7�
6:/05-3DN�F/6-59NA

�F/,6/� ,� 6/FA� N9:916/:7,6717� :94F/:0- F9,,-3-�-� ,-,6939� 09

A1@E�R8DF8�
@=�58K0HD8

� � !"#$%� &!'($)�&+Ucl

5��<F�<K8�� �8�8HP
LQs*{*p‰ FD,��:9-D���9:67490

�C9,617�,H-:9�F96/:79E9�B-�1:/3/61/�6:9380-2�3�)*)M� �A�"-H-409C/0D�1:;<19F7#

LOK



-65/E?0DN� ;C9,619N�B-H/:/<?8� :/B:/4/0696730D� 7�5-,696-C0D�5E8� -B7,9078�
,-,6939�B-,/E/072A

	7,A� O� �9:69 ,N/F9� :9,B-E-</078� ,690.72� 3-5-E940DN� ,U/F-1� B-� ;C/6;� B-,/E/072�
F-:,17N�6:93�"-H-409C/0D�1:;<19F7#�3�)*L* )*)L� ��A

�H-,0-3907/� 3DH-:9� F/6-59� -./017� 49B9,9A� �:/3/61;� 6:9380;=�
5-HD39=6� B:7� B-F->7� :;C0DN� ,9C1-3� 3� 6/F0-/� 3:/F8� ,;6-1%�
,B/.79E747:-3900DN� 1:/3/6-C0DN� E-3;c/1� 7� ,B/.79E747:-3900DN� 6:9E-3A�
�/:3D2� F/6-5�B-43-E8/6�B-E;C76?�E7c?�6-C/C0D/�5900D/�09� �E;H709N�5-� L%M�
F%� B-T6-F;� 0/� B-5N-576� 5E8� -./017� 49B9,9A� �6-� 19,9/6,8� 36-:-�-%� BE->957�
-HE-39� 1:/3/6-C0DN� E-3;c/1� 3� 1-01:/60DN� ;,E-378N� B:7H:/<0-2� 4-0D%�
-6E7C9=>7N,8� 3D,-1-2�57,1:/60-,6?=�H7-6-B-3%� 3� C9,60-,67%� 3� B-,/E/078N�
F-:,17N� 6:93%� 0/743/,60DA� �-5/:<7F-/� 1:/3/6-C0DN� E-3;c/1� HD,6:-�
3D/59/6,8� :DH9F7� 7� 74-B-59F7%� C6-� 496:;508/6� B:-3/5/07/� 09HE=5/072A� ��
,3847� ,� T67F%� 5E8� -./017� 49B9,9� -B67F9E?0-� 7,B-E?4-3907/�
,B/.79E747:-3900DN�6:9E-3A

�H-:� 5900DN� B:-3-57E7� B:7� B-F->7� 1:/3/6-C0-�-� 6:9E9� ,� :94F/:-F�
</,61-�-� 19:19,9�K*N�L)*� ,F� 7� 1;6.-3-2� 5/E?=� ,� 8C//2� L*�FFA� �-TRR7.7/06�
;E-37,6-,67� 6:9E9�5E8�1:/3/617�6:9380-2�;,E-30-�B:7086�*%MA

�C/6� BE->95/2� B-,/E/072� 6:93� 3DB-E08=6� F/6-59F7� 3-5-E940-2

LO+



,U/F17%� B:7� B-F->7� 7,B-E?4-39078� ,7,6/F� B-53-50-�-� 375/-09HE=5/078%� 9�
691</� ,� B-3/:N0-,67� 09� 0/H-E?c-2� �E;H70/A� �,/� T67� ,B-,-HD� 7,B-E?4-390D�
5E8�;C/69A

�./01;�BE->957�B-,/E/072� F-<0-�B:-3-576?�,�B-F->?=�,B/.79E?0DN�
B:-�:9FF0DN� ,:/5,63� "09B:7F/:%� ���� ��9:6F9,6/:!#A� �5091-%�
936-F967C/,172� :9,C/6� BE->95/2� B-,/E/072� 3� :/9E?0DN� ;,E-378N�
B:7H:/<0-2� 4-0D� :92-09� 7,,E/5-39072� ,� 3D,-1-2� 57,1:/60-,6?=� ;,E-372�
-H769078� 7� �:907.� ./0-67C/,17N� B-8,-3� 0/74H/<0-� B:73-576� 1�
409C76/E?0-F;�7,19</07=�:/9E?0-2�19:670D� :9,B:/5/E/078�F-:,17N�6:93A

�:907.D� -65/E?0DN� B:-FD,E-3DN� B-,/E/072� N-:-c-� 3D:9</0D%� 7N�
./E/,--H:940-� B:-B7,D396?�3:;C0;=A� �E->957�B-,/E/072�6:93� -./0739E7� 3�
,--63/6,6377� ,� F/6-57C/,17F7� :/1-F/059.78F7� ����	�� "�E70-39� 7� 5:A%�
)**@“A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A� �:938098�
1:/3/619�  � c7:-1-� :9,B:-,6:90/00D2� 3� B:7H:/<0-2� C9,67� �969:,1-�-�
B:-E739�375A� �75� 3,6:/C9/6,8� 3�B-,/E/078N� F-:,17N�6:93� B:9167C/,17� 35-E?�
3,/�-� B-H/:/<?8� �969:,1-�-� B:-E739A� �5091-%� 0/,F-6:8� 09� c7:-1-/�
:9,B:-,6:90/07/%� BE->95?� H7-6-B-3%� B:7�-50DN� 5E8� -H769078� 6:9380-2�
1:/3/617%�-60-,76/E?0-�F9E9%�C6-�-H;,E-3E739/6�0/H-E?c;=�3/E7C70;�49B9,9�
3759A� �3E8/6,8�6:957.7-00DF� -HU/16-F�E=H76/E?,1-�-�E-39A� �/�E-386�,-607�
F/,60DN� <76/E/2� ,� B-F->?=� ,9F-5/E?0DN� 6:9E-3%� E-3;c/1� 7� ,9C1-3A�
�</50/30D/� ;E-3D� 09� C/E-3/19� ,-,693E8=6� -6� *%M� 5-� )� 1�A� �H>72� 3DE-3�
,-,693E8/6�0/�F/0//� L%M�6A� ����3�B-,E/507/� �-5D�-H-,0-3D39E,8� 09�;:-30/�3�
L%*�6A� �:-FDcE/00D2�E-3�-HU/169�-6,;6,63;/6A

�-� 5900DF� )*)M� �A� "ˆkMLO#� B:-FD,E-398� 5E709� 6:9380-2� 1:/3/617�
39:?7:-39E9� -6� )O� 5-� LO*�FF%� ,-,69373� 3� ,:/50/F� +*%*� FF%� F9,,9�  �-6�*%L� 5-
)P%O� �%� 3� ,:/50/F� M%@� �A� �3/5/078� -� :94F/:0- F9,,-3DN� B-19496/E8N�
B:73/5/0D� 09� '()?@/#—� W�:� 7� 3� "#$%(^=� +�� �-E8� -,-H/2� B:-FD,E-3DN�
:94F/:-3�"tP*�FF#�,-,6937E9�@O†�C7,E/00-,67�3DH-:17�7�KK%@�†�//�F9,,DA

@*†

? K 0 H 8 ��E1

	7,A� MA� 	94F/:0D2� ,-,693� 1:/3/�17�6:9380-2� 3�,/3/:- 49B950-2� C9,67� �969:,1-�-� B:-E739�
3�)*)M� �

LOP



* ) � )  O� O K� K  P � P L* � L* � L) � LO � LK � LP � )*  � ) )  � )O � )P 
L)� LO� LK� LP� )* � )) � )O � ) K � @*

1 8 E E 8 �D

	7,A� KA� �9,6-60-/� :9,B:/5/E/07/� 1:/3/617� 6:9380-2� B-� F9,,/� 3� ,/3/:- 49B950-2� C9,67�
�969:,1-�-�B:-E739�3�)*)O� �A

�9HE7.9�)
�:93076/E?0D/�-H-H>/00D/�N9:916/:7,6717�6:9E/072�6:9380-2�1:/3/617�3�)*L@ )*)O� ��A

�-5 )*L@ )*LO )*LM )*LK )*)* )*)L )*)) )*)O )*)M

�-E 3-
-H,E/5-3900DN
;C9,61-3

L* O LM M L* Q LQ L* L*

�:-FD,E-398�
5E709%�FF

@) 
L)@

@* 
L)M

OL 
L)L

)M 
LLO

@* 
L@)

@@ 
L)M

OP 
L)*

@) 
L)M

)O 
LO*

�:/5088�
B:-FD,E-398�
5E709%�FF

+) KP +* M* +K%M +KA+ P*%L+M%Q +*

�9,,9%��
*AO 
)K%*

*A@ 
@@%)

*AK 
)KAM

*A) 
@*%*

*AO 
@*A)

*AO 
)+%)

LA* 
))%+

*A@ 
)KAP

*%L 
)P%O

�:/5088�F9,,9%�� MA) MAM MAQ MA) KAO KA)KA* MA+ M%@
�:/5088�BE-60-,6?%
T14A^FI *%LM *%) *%@+ *%LM *%)@ *%)) *A@) *AO@ *A@+

�-E8�-,-H/2�B:-FA�
:94F/:9A�†

)+AL @L @O ))AM @LA+ )Q%POO@AQ @LAQ @@%Q

�H>72�49B9,%�6-00 LOAP )*AQ OLAL LKAK O*%@ )QA)@ OLALOM M)%MP@%O
�:-FD,E-3D2�
49B9,%�6-00 PA* LOA* )PAO +%@ L)AP LMAQ )OAOP )QAQMM%@

	9,C/6� BE-60-,67� B-,/E/072� 6:9380-2� 1:/3/617� 3� 49:-,E8N� 4-,6/:D�
B:-743/5/0� 09� -,0-39077� B-E;C/00DN� 5900DN� �"#$%�� M#A� �-� 5900DF�
6:9E-3-�-� -HE-39� L*� ;C9,61-3� B:7H:/<0-2� 4-0D� �969:,1-�-� B:-E739� 3�
-168H:/� )*)M� �A%� ,:/5088� BE-60-,6?� 6:9380-2� 1:/3/617� 3� 49:-,E8N� F-:,17N�
6:93�",�;C•6-F� 1-TRR7.7/069�;E-37,6-,67�6:9E9�*%M#�,-,6937E9�*%+@M�T14A^F)A

�:7� ;194900-2� BE-60-,67� 6/1;>98� C7,E/00-,6?� 6:9380-2� 1:/3/617� 09�
3,/2� BE->957� B-,/E/072� F-:,17N� 6:93� 3� B-54-0/� �:7F-:?/� ,/3/:0//� FD,9�
�-E-6-2%� ,-,6937E9� LM+OK+**�T14A� "*%+@M�T14A^F)w)L� O@*�***�F)#A� �H>72�49B9,

LOQ



B:7� ,:/50/2� F9,,/� -,-H7� M%@� ��  � P@%O�6A� �:-FD,E-3D2� 49B9,� KK%@� †� -6� T6-2�
F9,,D�MM%@�6A

�9HE7.9�@
�9HE7.9�5E8�:9,C•69�49B9,9�6:9380-2�1:/3/617YYYYYYYYYYYYYYYYYYYY

�/,6-
6:9E/078

�-E7C/,63-
6:9E/072

�:-68<•� � � � � ���

6:9E/072%F
�E->95?�
6:9E/072%�F) �E-3%�T14A

�E-60-,6?%
T14A^F)

H;N� �6-:-< )�;C9,619 @L) @+O L*P *%)PP++
H;NA )�;C9,619 @)* @PO LK *%*OLK+

H;NA��-17 )�;C9,619 MM* KK* @@P *AML)L)
f -0� � A )�6:9E/078 L)) LOK K) *%O)OKK

H;NA��HF90098 L�6:9E/07/ LQM )@O LQ *A*PL)*
H;NA��;C1/ )�6:9E/078 )OK )QM @KL L%))@+)

H;NA��9Fc;19 L�6:9E/07/ L)* LOO * *

�6-� L*�;C9,61-3�
L*�6:9E/072 LPKM ))@P Q*O *%+@M

�E->957� B-,/E/072� F-:,17N�6:93%� 1� 1-6-:DF� B:7;:-C/0D� B-,/E/078�
6:9380-2�1:/3/617�-./0/0D�3�)L%O@�1F)��"#$%�� 8��

�9HE7.9�O
�./019�BE->957�B-,/E/072�F-:,17N�6:93�B-�5900DF�)*L* )*LK� ��A YYYYYYYY

~ 	92-0 &7:709
;C9,619%

F

�:-68�
</00-,6?�

;C9,619%�1F

�E->95?
;C9,619%

1F)
L 	 0�FD,9��-2 )** ) *%O
) 	 0�H;NA��E9,;692 L** L *%L
@ �D,��/:B/078 )** LQ @%P
O 	 0�FD,9��;190 LM* @ *%OM
M �D,9��;FD �;9 L** + *%+
K H;NA��=9019 O** ) *%P
+ H;N� �00-1/0678 M** *%M *%)M
P =<0//�FD,9��,B/078 +** O%M @%LM
Q ,/3/:0//�H;NA��5<7F9 @** M LAM
L* 	 0�:A� �-E?59 @** + )AL
LL 	 0�:A� �;�-398 @** O L%)
L) H;NA��/E?F9 )** ) *%O
L@ H;NA��9E?c7398 @** *%Q )%+

��49E73/��-3/6,198��9390?
) H;NA��8;5/ L@** L%K )%*P
@ H;NA�(��/ M** L *%M
O H;NA��9B95098 M** )%) L�
M H;N� �/3/:098 O** *AM *A)

�,/�-�B-�49E73;��-3A��9390? MA@ @%PP
2"*E*ˆ K@%) )L%O@

�,,E/5-39078�)*L@ )*)M� ��A� B-194D39=6�,-B-,6937FD/� :/4;E?696D%�191�
B-� BE-60-,67� B-,/E/072%� 691� 7� B-� :94F/:0- F9,,-3DF� B-19496/E8FI� 5E70/%�
F9,,/�7�5-E/�B:-FD,E-3DN�-,-H/2�3�3DH-:19N�",FA� "#$%�� +��

LM*



�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �:7� ,;>/,63;=>/F�
70R-:F9.7-00-F� -H/,B/C/077� -:7/067:D� 0-� H7-F9,,/� F-<0-� ;194D396?�
E7c?� ;,E-30-I� ./E/3-2� 09� ;:-30/� F91,7F9E?0-2� -./017� -H>/�-� 49B9,9� 49�
B-,E/507/� �-5D%�6A/A� OL� 6%� �:907C0D2� 09� ;:-30/�F707F9E?0-2� -./017%�6A/A� LM�
6A

�6-� 19,9/6,8� H7-E-�7C/,17N� -:7/067:-3� 3� 6/:F709N� B:-FD,E-3-2�
,F/:60-,67%� 6-� 7N� -B:/5/E/07/� 0/3-4F-<0-� 191� 3� ,3847� ,� 0/5-,6961-F�
70R-:F9.7-00-�-� -H/,B/C/078%� 691� 7� B-� B:7C709F� 6/N07C/,1-�-� N9:916/:9A�
�9B9,� T1,BE;967:;/6,8� 1:920/� 0/:930-F/:0-A� �� 4937,7F-,67� -6� :9,,6-8078�
5-� 09,/E/00DN� B;016-3%� �E;H70D� :9,B-E-</078� B-,/E/072� 7� 7N� BE-60-,67%�
;:-3/0?�T1,BE;969.77� -65/E?0DN� B-,/E/072� F-</6� :94E7C96?,8� 3� :94DI� -507�
7,BD6D39=6� 74HD6-C0D2� B:/,,� B:-FD,E9%� 5:;�7/� -,69=6,8� B:9167C/,17�
0/6:-0;6DF7A� �-TRR7.7/06� B:-FD,E-3-2� ,F/:60-,67� 3� -65/E?0DN�
B-,/E/078N� 74F/08/6,8� -6� *� 5-� *%M *%+A� ��-� -B:/5/E/07/� 5E8� 3,/�-� :92-09�
E7c/0-�,FD,E9A

�H-,0-3907/� B:937E9� :/�;E7:-39078� B:-FD,E9A� �:7� B95/077� -H>/2�
H7-F9,,D� 07</� �:907C0-�-� -:7/067:9� ,E/5;/6� 49B:/676?� B:-FD,/EA� �:7�
;:-30/� H7-F9,,D� 3� B:/5/E9N� -6� �:907C0-�-� 5-� ./E/3-�-� -:7/067:9%� ����
,E/5;/6� -�:907C7396?� F707F9E?0DF� ;:-30/F%� 6A/A� L*†� -6� H7-F9,,DA� �:7�
5-,67</077� ./E/3-�-� -:7/067:9� ;:-3/0?� 74U8678� F-<0-� -H-,0-3D396?� 3�
,--63/6,6377� ,�1-0./B.7/2� �A�A� �9E1709� ‘LQQQ“I� B:7� B-E-3-F� ,-4:/39077� 09�
36-:-F� �-5;�<7407%�-0-�F-�E-�HD�,-,69376?�5-�@+%K†�-6�C7,E/00-,67A

�:-�0-47:-3907/� ,-,6-8078� 49B9,9A� �-,1-E?1;� 3� 09,6-8>//� 3:/F8�
7F//6,8� 1-:-6172� :85�09HE=5/072� -HU/169�,�B:-B;,19F7� �-5-3� 09HE=5/072%�
,6967,67C/,17�409C7FDN�6:/05-3�B-,6:-76?�0/3-4F-<0-� �'()� � +#A

D�?

	7,� +A� �709F719�49B9,9�1:/3/617�6:9380-2�3�,/3/:- 49B950-2�C9,67� �969:,1-�-�B:-E739

�/<5;� 6/FA� ;:-3/0?� -./0-1� H7-F9,,D� -6E7C9/6,8� B-C67� 3� @� :949%� C6-�
,38490-� 0/� ,6-E?1-� ,� /�-� ,-,6-807/F%� ,1-E?1-� ,� BE-N7F� 19C/,63-F�
70R-:F9.7-00-�-� -H/,B/C/078A� �-T6-F;� B:/5E9�9/6,8� B:-�0-47:-396?�49B9, 

LML



09�;:-30/�,:/50/2�3/E7C70D�49��-5D�09HE=5/072%�1-6-:98�,-,693E8/6�@)�6A
�H-,0-3907/� -HU/F9� ���A� �� )*)+� �A� 74U867/� 1:/3/617� 6:9380-2� 3�

B-54-0/��:7F-:?/�=<0//�FD,9��-E-6-2�F-<0-�-,;>/,63E86?�3�F707F9E?0-F�
1-E7C/,63/� 5E8� 09;C0DN� ./E/2� 7� E=H76/E?,1-�-� :DH-E-3,639A� ����
:/1-F/05;/6,8�3�-HU/F/�*%**L�6D,A�6A

�-,1-E?1;� 1:/3/619� 6:938098� 3� ,/3/:0-2� C9,67� B-54-0D� �:7F-:?/�
83E8/6,8� -60-,76/E?0-� ,E9H-� 74;C/00DF� -HU/16-F%� 9� B:-FD,E-398� 09�:;419�
09�0//� :9,B:/5/E8/6,8�B-�;C9,619F�1:920/�0/:930-F/:0-%����� ,E/5-39E-�HD�
-H-,0-3D396?�09�;:-30/�3� L*†�-6�//�H7-F9,,D%�6A/A�@%)�6A� �5091-%�B-,1-E?1;�3�
:92-0/� ,;>/,63;/6� 0/;C6/00D2� 3DE-3%� ���� 1:/3/617�6:9380-2� 09� )*)+� �A� 3�
B-54-0/��:7F-:?/�1�,/3/:;� -6�FD,9��-E-6-2� :/1-F/05;/6,8�09�F707F9E?0-F�
;:-30/� �L%*�6%�7E7�*%**L�6D,A�6A

�917F� -H:94-F%������������	�� �	��������� � �� � ��������� �������" �
��%��=����@�������� ��� �+�,� ��� �� �-�����+/++�� �1	�� �� �	��&��������� ��� �
�	�'�	�������� �1-����	���� �� ������<�		����������	��( �
�����������1(�$���(�

LM)



KLA*K�  �4-09��B-0,1-/�F-:/
KLA*KA)�  �B-54-09��9B950- �9N9E70,198

�,B-E076/E?I� �A�A�J;1-3,198�"�9N��	�#
�;:96-:I� �A�A� �;80-3,172�"���	�#

�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �,0-3-2� 5E8�
-./017� 49B9,9� 7� B:-�0-47:-39078� 3DE-39� 1:/3/617� 6:9380-2� ;� 49B950-�-�
�9N9E709� 09� )*)+� �A%� B-,E;<7E7� F96/:79ED%� ,-H:900D/� B:7� B:-3/5/077�
5:9<0DN�,U/F-1�3� )**Q� �A%� )*L)� �A%�)*LQ� �A� "M*� ,690.72#%� )*)@� �A� "MP� ,690.72#%�
)*)O� �A� "O)� ,690.77#� 7� E-3;c/C0DN� ,U/F-1� 3� )**+ )**Q%� )*L)� ��A�
"@@+�,690.72#��'()�� Q�� � �,/�-� 3� N-5/� :9H-6� HDE� 3DB-E0/0� 909E74� PM+L� T14A�
6:9380-2� 1:/3/617%� F9,,-3D2� B:-F/:�;� L+**�T14A%� BE-5-376-,6?� -B:/5/E/09�;�
L)*�,9F-1A� �:7� 3DB-E0/077� H7-E-�7C/,17N� 909E74-3� -,0-30DF� :94F/:0DF�
B9:9F/6:-F� HDE9� B:-FD,E-398� 5E709� 6/E9� "Wr#� :9,,6-807/� -6� 1:98�
49�E9407C0-2�3B9570D�5-�1-0.9�9H5-F/09�‘�390-3%�)**O“A

�:/3/619�6:938098� ����	�����������������

	7,A� LA� �9:69 ,N/F9� B:-3/5/078� ��	� B-� 1:/3/61/� 6:9380-2� ;� �9B950-�-� �9N9E709� "L 2�
:92-0� �3�)**+ )**Q%�)*LQ%�)*)@%�)*)O���AS�) 2�:92-0� 3�)*L)%�)*LQ%�)*)@%�)*)O���A#

�0R-:F9.78� -� 3/E7C70/� B:-FDcE/00-�-� -,3-/078� 49B9,9� 3� )**+ )*)M

LM@



��A�B-E;C/09�74�H94D������	-,:DH-E-3,639!A
�� ./E-F%� 70R-:F9.7-00;=� -H/,B/C/00-,6?� B:-�0-49� F-<0-� B:74096?�

0/5-,696-C0-2A� �-�E9,0-�B:7194;� 	-,:DH-E-3,639�-6�*KA*)A)*LM� �A�~� L*O%�B-�
N9:916/:;� 7F/=>/2,8� B/:37C0-2� 70R-:F9.77� B:-�0-4� ���� 6:9380-2�
1:/3/617� ;� 49B950-�-� �9N9E709� F-<0-� -60/,67� 1� GGG�;:-30=�
70R-:F9.7-00-�-�-H/,B/C/078A

�H-,0-3907/� 3DH-:9� F/6-5-3� -./017� 49B9,9A� �-� 5900DF� 5:9<0DN�
,U/F-1� ,� B-F->?=� F/6-59� �/-,6967,67C/,1-2� 706/:B-E8.77� �S������� �
‘•g¤’hgn%� LQQOS� «d¤’ged•gh%� LQQM“� HDE7� B-E;C/0D� -./017� H7-F9,,D� 7�
C7,E/00-,67� 6:9380-2� 1:/3/617� 3� 7,,E/5;/F-F� :92-0/A� 	/4;E?696D�
7,,E/5-39072� B-43-E8=6� 3D5/E76?� B:-FD,E-3D/� -:7/067:D� 5E8�
R-:F7:-39078��	��09�-,0-3/��B:70.7B9�B:/5-,6-:-<0-,67!� ‘�9H980%�)***“A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9�7� B:-FD,E9A� �� B:7H:/<0-2�
4-0/� 49B950-�-� �9N9E709� 3� 1-0./� LQO* N� ��A� 3/E,8� E-3;c/C0D2� 7� 5:9<0D2�
B:-FD,/E� 6:9380-2� 1:/3/617%� 7� ;E-3D� B:7� T6-F� HDE7� 5-3-E?0-�
409C76/E?0DF7A� �-� 3� ,3847� ,� -6,;6,637/F� :D019� ,HD69� T6-6� 375� 0/�
49706/:/,-39E� :DH91-3%� 7� 3� 59E?0/2c/F� T6-� ,1-BE/07/� 3� B:-FDcE/00DN�
F9,c69H9N�0/�T1,BE;967:-39E-,?A

�:-3/5/00D/� ��	� B-1949E7%� C6-� B:-,6:90,63/00-/� :9,B:/5/E/07/�
;E-3-3� 1:/3/617� 6:9380-2� 3� B:7H:/<0DN� 3-59N� ;� =�- 49B950-�-� �9N9E709�
3�)**+ )**Q� ��A� -,6939E-,?� B:9167C/,17� 0/74F/00DFA� �:/507/� ;E-3D� 09�
;,7E7/� ,-,6937E7� MQ%+�1�^L**� E-3A� 3� )**+� �A� 7� @Q%@�1�^L**� E-3A� 3� )**P� �A�
��)**Q��A� ,:/507/� ;E-3D� 6:9380-2� 1:/3/617� 74F/08E7,?� -6� )%M� 5-�
@*�1�^L**�E-3A%�3�,:/50/F� ,-,69373�LO%+�1�^L**�E-3A��"#$%�� &��

�9HE7.9�L
�DE-3�1:/3/617�6:9380-2�3�B:7H:/<0DN�3-59N�;�49B950-�-��9N9E709�
YYYYYYYYYYYY� "B-�5900DF�)**+ )*)O���A#� YYYYYYYYYYYYYYYY

�-5 ���%
6

�H>72�3DE-3%
6

�E-3�09�;,7E7/%�
1�^L**�E-3;c/1

)**+ + *%OLM MQ%+
)**P K )%*** @Q%@
)**Q + *%)+K LO%+
)*L* + *  

)*LL @L *  

)*L) @L *%**Q *%M
)*L@ @L *  

)*LO O* *  

)*LM @Q *  

)*LK @Q *  

)*L+ @Q *  

)*LP @Q *  

)*LQ @Q *  

)*)* @Q )%)))  

)*)L @Q )P%)OL  

)*)) @Q L)%)Q*  

)*)@ @Q Q%+LL  

)*)O @Q LK%OPM  

)*)M )P LK%*+O  

LMO



�� )*L)� �A� ��	� B:-3-57E7,?� 3� =�- 49B950-2� C9,67� -,6:-39%� ;,E-378�
-H769078� 1:/3/617� 3� T6-F� :92-0/� 83E8=6,8� F/0//� HE9�-B:7860DF7%� C/F�
3�,/3/:0-2� C9,67� -,6:-39%� B-T6-F;� ;E-3D� HDE7� 0/409C76/E?0DF7A� �� ./E-F�
493/,?� B/:7-5� 7,,E/5-39072� ;E-3D� 6:9380-2� 1:/3/617� 74F/08E7,?� -6� *�
5-�O%)�1�^L**� E-3A%� 3� ,:/50/F� ,-,69373� *%M�1�^L**� E-3A� �� )*L@ )*LQ� ��A�
B:-FD,/E� 6:9380-2� 1:/3/617� :DH-5-HD39=>7F7� B:/5B:78678F7� 0/� 3/E,8%�
��	� 0/� -,;>/,63E8E7,?A� �-HDC9� 1:/3/617� 3/E9,?� 3�:9F19N� E=H76/E?,1-�-�
E-39%�3/E7C709�1-6-:-�-�0/�B:/3Dc9E9�;,690-3E/00D/�:94F/:D����A

�� )*)*� �A� B:-FDcE/00-/� -,3-/07/� 6:9380-2� 1:/3/617� 3-4-H0-37E-,?A�
�:-FD,/E�B-19�0-,76� :943/5D396/E?0D2�N9:916/:A� �-HDC9�09C9E9,?�3� 7=0/%�
3DE-3�49�F/,8.�,-,6937E�*%)LQ�6A� �97H-E//�:/4;E?696730DF�HDE�93�;,6%�1-�59�
F/,8C0D2� 3DE-3� ,-,6937E� L%P)� 6A� �;FF9:0D2� �-5-3-2� 3DE-3� 1:/3/617�
6:9380-2�3��9B950- �9N9E70,1-2�B-54-0/�3�)*)*��A� ,-,6937E�)%)))�6A��� )*)L� �A�
B:-FD,/E� 6:9380-2� 1:/3/617� 3/E,8� ,� 7=08� B-� 0-8H:?A� �;FF9:0-� 49�E/6072�
B/:7-5� 3DE-3� ,-,6937E� L*%M*P� 6A� �,0-30-2� B:-FD,/E� HDE� ,-,:/5-6-C/0� 3�
-,/0072� B/:7-5A� �� ,/068H:/� HDE-� 5-HD6-� M%)� 6%� 3� -168H:/�  � L)%)+L%� 0-8H:/�
*%)ML� 6A� �-5-3-2�3DE-3�1:/3/617�6:9380-2�3� �-,6-C0- �9N9E70,1-2� B-54-0/�
3�)*)L� �A� ,-,6937E�)P%)OL�6A

�� )*))� �A� B:-FD,/E� 6:9380-2� 1:/3/617� 3� 3-59N� ;� 49B950-�-� �9N9E709�
3/E,8� ,� 7=08� 5-� ,/:/570D� -168H:8A� �97H-E//� :/4;E?696730D2� B:-FD,/E�
-,;>/,63E8E,8� 3� 93�;,6/� "5-HD6-�  � M%P@+� 6#� 7� ,/068H:/� "5-HD6-�  � @%POP� 6#A�
�H>72� �-5-3-2�3DE-3�1:/3/617�B-�B-54-0/�,-,6937E� L)%)Q*�6� �"#$%�� &��

�� )*)@� �A� B:-FD,/E�-,;>/,63E8E,8� ,�7=08�B-� ,/068H:?A� �-5-3-2�3DE-3�
,-,6937E�Q%+LL�6-00%�C6-�,-,693E8/6�)O%Q†�-6��-5-3-�-����A

�� )*)O� �A� B:-FD,/E� HDE� H-E//� TRR/16730DF� B-� ,:930/07=� ,�
B:/5D5;>7F� �-5-F%� �-5-3-2� 3DE-3� ,-,6937E� LK%OPM� 6%� C6-� ,-,693E8/6�O)%@†�
-6��-5-3-�-����A

�:-FD,/E�)*)M��A� ,--63/6,63-39E�;:-30=�B:/5D5;>/�-%�-,;>/,63E8E,8�
3� B/:7-5� ,� 7=08� B-� ,/068H:?A� �-5-3-2� 3DE-3� ,-,6937E� LK%*+O� 6%� C6-�
,-,693E8/6�M+%O†�-6��-5-3-�-����A

�-� 7F/=>7F,8� 5900DF� F-<0-� ,5/E96?� 3D3-5%� C6-� ,-,6-807/� 49B9,9�
1:/3/617� 6:9380-2� ,� 1-0.9� LQO* N� �-5-3� 5-� )*** N� -,6939E-,?� ,69H7E?0DFA�
�-� 5900DF� ,U/F17� )**O� �A� ,:/5072� :94F/:� 3,/N� 1:/3/6-1� ,-,6937E� QL%+�FF%�
B:-FD,E-3DN� -,-H/2�  �QQ�FF%�5-E8�B:-FD,E-3DN� -,-H/2�HDE9�:9309�PP%L†A�
�E-3D� 09� 6:9E/07/� 1-E/H9E7,?� -6� *%)� 5-� L� 1�%� 3� ,:/50/F� ,-,69373�
*%@Q�1�^6:9E/07/A

�� )**+� �A� :/4;E?696D� B:-3/5/00DN�09HE=5/072� B-1949E7%� C6-� ,:/5072�
:94F/:� B:-FD,E-3-2� C9,67� �:;BB7:-317� 1:/3/617� 6:9380-2%� -H769=>/2� 3�
B:7H:/<?/�49B950-�-� �9N9E709%� ,-,6937E�Q*%Q�FFA� �:7�T6-F� :94F/:D�,9F.-3�
39:?7:-39E7,?�-6�MK� 5-�QP�FF%�B:7� ,:/50/F�409C/077�+Q%+�FF%� 706/:,/1,-3�  �
-6�+M�5-� L*Q�FF%�B:7� ,:/50/F�409C/077�Q@%K�FF%�,9F-1� �-6�Q+�5-� L)+�FF%�B:7�
,:/50/F� 409C/077� LL@%L� FF��'()�� +�� � �:/5088�F9,,9�6/E9�B:-FD,E-3-2� C9,67�
�:;BB7:-317� 6:9380-2� 1:/3/617� ,-,6937E9� L)%O� �A� �:7� T6-F� F9,,9� ,9F.-3�
39:?7:-39E9,?� -6�O�5-� LM%K� ��B:7� ,:/50/F�409C/077�P%L� �%�706/:,/1,-3� � -6�+

LMM



5-� LQ%Q� �� B:7� ,:/50/F� 409C/077� L)� �%� ,9F-1�  � -6� K� 5-� @M� �� B:7� ,:/50/F�
409C/077�)O%K� �A

�� )**P� �A� ,:/5072� :94F/:� 1:/3/617�6:9380-2� ,-,6937E� P+%@�FF%�,:/5088�
F9,,9� QAP� �A� 	94F/:D� ,9F.-3� 74F/08E7,?� -6� OO� 5-� PP�FF%� B:7� ,:/50/F�
409C/077� ++%+�FF%� 706/:,/1,-3� -6� ++� 5-� L*K�FF%� B:7� ,:/50/F� 409C/077
PQ%O� FF%� ,9F-1� -6� L*L� 5-� L)+�FF%� B:7� ,:/50/F� 409C/077� LLO%)�FFA� �9,,9�
,9F.-3� 39:?7:-39E9,?� -6� )�5-�Q%O� �A� B:7� ,:/50/F� 409C/077� K%O� �%� 706/:,/1,-3�
-6�K�5-� LK� �%� B:7� ,:/50/F� 409C/077� Q%K� �%� ,9F-1� -6� LO� 5-� @)� �%� B:7� ,:/50/F�
409C/077�))%P��A

Q*

O*

!
^
O

L )*

L*

��� u��

��l� Ž

M*

O*

M*
^
O

� )*

w
L*

M*

O*

M*
�
O

& )*

,
L*

M*

O*

M*
�

O
)*�

�
L*

*

G � G � A
M*� O*� M*� 3�� � � � ~� ��� L**� LL*� L)*� LM*� LO*

Ah‚™ i ‚ \ %�CC

)**P��

G™GGG
@*� O*� Q*� 3�� w*� '� ��� L**� LL*� L)*� L ! � LO*

�92F9�WrA�CC

)*+Q!

GGGA
„•� O*� M*� 3�� w*� '� Q*� L**� ��� L)*� L@*� LO*

� 7 7 ! �WrA�CC

�����	

M*� O*� Q*� ~ � w*� ~� Q*� L**� LL*� L)*� L#*� LO*

A h ‚ i o �WrA�CC

M*

� � c �

#
Œ� w-�
w

L*

-

Q*

O*

��
	G�w

L*

-

 �97A1�
——B/:,6D

@*� O*� Q*� 3-� u*� '� **� oqq� LL*� L)*� LM*� LO*

� �‚i�09�WrA�CC

Žw �9CFL�
mlm776vv9�D�
Ž ,9Dc7

� � !Gw
L*

�

Q*

O*

��� 2
"

L m

M*� O*� Q*� 3�� ��� P*� Q*� L**� LL*� L)*� LL*� LO*

� 7 F �WrA�CC

 6B,:,,9,D
 ,9F7F

�� 3Ž�   l
@*� O*� Q*� 3�� ��� P*� Q*� L**� LL*� L)*� L@*� LO*

� 7 7 ! �WrA�CC

�79F9�WrA�F7

 �9F93
6F9D/EE8D8H

,9F.D

� �� �� )A� 	94F/:0D2�,-,693�1:/3/617�6:9380-2�3� �9B950- �9N9E70,1-2�B-54-0/�3�)**+ )**Q%�
)*L)� ��A� "B-�5900DF�E-3;c/C0-2�,U/F17#A

LMK



�:/5072�:94F/:�6:9380-2�1:/3/617�3�)**Q��%�,-,6937E�QL%@�FF��"#$%��+���
	94F/:D� ,9F.-3� 39:?7:-39E7� -6�OO�5-� PM�FF%�B:7� ,:/50/F�409C/077�+M%L� FF%�
706/:,/1,-3� -6�+O�5-� L*K�FF%�B:7� ,:/50/F�409C/077� PK%Q�FF%� ,9F-1� -6�Q@� 5-�
L@P�FF%�B:7�,:/50/F�409C/077� LLM%P�FFA

�9HE7.9�)
�7-E-�7C/,17/�B-19496/E7�1:/3/617�6:9380-2�;�49B950-�-��9N9E709�
YYYYYYYYYYYYY3�)**+ )**Q%�)*L)%�)*LQ%�)*)@%�)*)O���AYYYYYYYYYYYYYYYYYYYYYYY

�-5 �-E
�E709�6/E9%�FF �9,,9�6/E9%��

F70 F91, ,:/5088 F70 F91, ,:/5088

)**+

�9F17 Q+ L)+ LL@%L K%* @M%* )O%K
�06/:,/1,D +M L*Q Q@%K +A* LQ%Q L)%O
�9F.D MK QP +Q%+ O%* LM%K P%L
�,/ MK L)+ Q*%Q OA* @M%* L)%O

)**P

�9F17 L*L L)+ LLO%) LO%* @)%* ))%P
�06/:,/1,D ++ L*K PK%Q K%* LK%* Q%K
�9F.D OO PM +M%L )A* Q%O K%O
�,/ OO L)+ P+%@ )%* @)%* Q%P

)**Q

�9F17 Q@ L@P LLM%P QA* OM%* )M
�06/:,/1,D +O L*K PK%Q MA* L+%* P%L
�9F.D OO PM +M%L L%* P%* M%O
�,/ OO L@P QL%@ LA* OM%* LL%@

)*L)

�9F17 Q@ L@P LLO%L P%* OM%* ))%O
�06/:,/1,D +O L*K PP%K MA* LP%+ P%P
�9F.D O@ QM +O%Q )A* L@%L M%+
�,/ O@ L@P Q*%P )%* OM%* LL%*

)*LQ

�9F17 QL L)P L*Q%M L*%* @O%* )*%)
�06/:,/1,D +M QM P@%K K%* LL%* +%+
�9F.D OK +Q KQ%M L%* P%* O%M
'3/07E?0D/ O) O+ OO%M *AM L *%P
�,/ O) L)P +@%L *%M @O%* M%M

)*)@

�9F17 P) L)P L*M%L +AP @O%* L+
�06/:,/1,D +M L*L P)%M M%K LO +%O
�9F.D OK +Q KQ%M L%* P%* O%@
'3/07E?0D/ @+ M) OO%M *AM L%Q L%*
�,/ @+ L)P +@%M *%M @O%* M%+

)*)O

�9F17 QP L@* LL@%M L@%K @L%O )L%O
�06/:,/1,D +M L*) QL%) M LO%@ L*%*
�9F.D M* +) K)%+ L%+ M%@ @%L
'3/07E?0D/ @@ @M @O%* *A@ *%M *%O
�,/ @@ L@* KQ%P *%@ @L%OM%L

�9,,9� 6/E9� B:-FD,E-3-2� C9,67� �:;BB7:-317� 1:/3/617� 6:9380-2� ;�
49B950-�-��9N9E709�3�)**Q� �A%�74F/08E9,?�-6� L� 5-�OM���7�3�,:/50/F� ,-,693E8E9
LL%@� �A� �:7� T6-F� F9,,9� ,9F.-3� 39:?7:-39E9,?� -6� L� 5-� P� �%� B:7� ,:/50/F�
409C/077�M%O��%�706/:,/1,-3� �-6�M�5-� L+���B:7�,:/50/F�409C/077�P%L� �%�,9F-1� �
-6�Q�5-�OM� �%�B:7�,:/50/F�409C/077�)M� �A

	/4;E?696D� 09HE=5/072� 3� )*L)� �A� B-1949E7%� C6-� ,:/5072� :94F/:�
7,,E/5;/F-2� C9,67� �:;BB7:-317� 1:/3/617� 6:9380-2%� -H769=>/2� 3�
B:7H:/<0DN� 3-59N� =�- 49B950-�-� �9N9E709%� ,-,6937E� Q*%P�FFA� �:7� T6-F

LM+



,:/507/� :94F/:D� ,9F.-3� 39:?7:-39E7,?� -6� O@� 5-� QM�FF%� B:7� ,:/50/F�
409C/077� +O%Q�FF%� 706/:,/1,-3� -�� +O� 5-� L*K�FF%� B:7� ,:/50/F� 409C/077
PP%K� FF%�,9F-1� -6�Q@�5-� L@P�FF%�B:7�,:/50/F�409C/077� LLO%L� FFA

�:/5088� F9,,9� 6/E9� -,-H/2� 1:/3/617� 6:9380-2� 49� 3/,?� B/:7-5�
7,,E/5-39072� ,-,6937E9� LL%*� �A� �:7� T6-F� F9,,9�,9F.-3�39:?7:-39E9,?�-6�)�5-
L@%L� �%�B:7� ,:/50/F�409C/077� M%+� �%� 706/:,/1,-3� -6�M�5-� LP%+� �%�B:7� ,:/50/F�
409C/077�PAP� �%�,9F-1� �-6�P�5-�OM� �%�B:7�,:/50/F�409C/077�))%O���M"#$�L��+��

�-� 5900DF� 5:9<0-2� ,U/F17%� 3DB-E0/00-2� 3� )*LQ� �A%� ,:/5072� :94F/:�
-,-H/2� 1:/3/617� 6:9380-2� ;� 49B950-�-� �9N9E709� ,-,6937E� +@%L� FFA� 	94F/:D�
,9F.-3� 39:?7:-39E7,?� -6� OK� 5-� +Q�FF%� B:7� ,:/50/F� 409C/077� KQ%M�FF%�
706/:,/1,-3� -6�+M�5-�QM�FF%� B:7� ,:/50/F� 409C/077� P@%K�FF%� ,9F-1� -6�QL�
5-� L)P�FF%� B:7� ,:/50/F�409C/077� L*Q%M�FF%� =3/07E?0DN� -,-H/2� -6�O)� 5-�O+%�
B:7�,:/50/F�409C/077�OO%M��'()�� 6��

6-

K*

M*

=
��

��

L*
-

I-=�

@*� ›*� M* K*� ��

AW‚i iw�WrA�FF

—�  � —�  
= � Q*� oqq� 0 - � ��� � ¢ q � ” q

6-

Q*

M*

�
O*

Œ
� @*

L )*

L*

*

I - I 4 �

@*� O*� M*� K*� ��� P*

�EBBw�WrA�FF

u i 6 iiiiii
Q*� L**� LL*� L)*� L#*� LO*

w*

K*

M*

l O*

�

� @*
�
L )*

L*

*

)*)O��

W‚A A �LLYYYYYYYYYYYY

@*� O*� M* K*� ��� P*� Q*

� 7 c �WrA�FF

L**� ��� L)*� L#*� LO*

wt
K*

M*

ˆ� O*�,
Œ� 4-�
‚�p� )*

L*
-

—�
K*

M*

�• � ,9F.D

� � - � �

MN 6 O P Q Q R Q S

9c7D

���V������‡��11

���

K*�

M*�

� � O*
�

Œ � @*

�
* � ��

L*
�

„ Ao i d ‚ �WrA�FF

� ^7F 8�WrA�FF

� �� �� @A� 	94F/:0DF� ,-,693�1:/3/617�6:9380-2�3��9B950- �9N9E70,1-2� B-54-0/�3�)*LQ%�)*)@A�
)*)O���A� "B-�5900DF�5:9<0-2�,U/F17#A

�9,,9� 6/E9� 1:/3/617� 6:9380-2� ;� 49B960-�-� �9N9E709� 3� )*LQ� �A�
74F/08E9,?�-6�*%M�5-�@O� ��7� 3�,:/50/F� ,-,6937E9�M%M� �A� �:7� T6-F� F9,,9�,9F.-3

LMP



39:?7:-39E7,?�-6� L� 5-�P� �%�B:7� ,:/50/F�409C/077�O%M� �%�706/:,/1,-3�  �-6�K�5-�
LL� �%�B:7� ,:/50/F�409C/077�+%+��%�,9F-1� �-6� L*�5-�@O��%�B:7�,:/50/F�409C/077
)*%)� �%�=3/07E?0DN�-,-H/2�-6�*%M�5-� L� �%�B:7�,:/50/F�409C/077�*%P��A

�-� 5900DF� 5:9<0-2� ,U/F17� )*)@� �A� ,:/5072� :94F/:� 7� F9,,9�
7,,E/5;/F-2� C9,67� �:;BB7:-317� 6:9380-2� 1:/3/617%� -H769=>/2� 3�
B:7H:/<0DN� 3-59N� 49B950-�-� �9N9E709%� ,-,6937E7� +@��FF� 7� M%M���
,--63/6,63/00-A� �,0-3;� ;E-3-3� ,-,693E8E7� ,9F.D� 7� 706/:,/1,D� ,� 5E70-2�
6/E9�K* +*�FF�"PL%@†#A

	94F/:D�=3/07E?0DN�-,-H/2�39:?7:-39E7� -6�@+�5-�M)�FF%�B:7� ,:/50/F�
409C/077� OO%M� FF%� ,9F.-3� -6� OK� 5-� +Q� FF%� B:7� ,:/50/F� 409C/077� KQ%M� FF%�
706/:,/1,-3�  � -6� +M� 5-� L*L� FF%� B:7� ,:/50/F� 409C/077� P)%M� FF%� ,9F-1�  � -6�
P)�5-� L)P�FF%� B:7� ,:/50/F� 409C/077� L*M%L� FFA� �:7�T6-F� F9,,9�=3/07E?0DN�
-,-H/2�1-E/H9E9,?�-6�*%M�5-� L%Q��%�B:7� ,:/50/F�409C/077� L� �%�,9F.-3�-6� L�5-�P�
�%� B:7� ,:/50/F� 409C/077� O%@� �%� 706/:,/1,-3�  � -6� M%K� 5-� LO� �%� B:7� ,:/50/F�
409C/077�+%O��%�,9F-1� �-6�+%P�5-�@O��%�B:7�,:/50/F�409C/077�L+��A

�-� 5900DF� ��	%� B:-3/5•00DF� 3� )*)O� �A%� ,:/5072� :94F/:� 7� F9,,9�
7,,E/5;/F-2� C9,67� �:;BB7:-317� 6:9380-2� 1:/3/617%� -H769=>/2� 3�
B:7H:/<0DN� 3-59N� 49B950-�-� �9N9E709%� ,-,6937E7� KQ%P�FF� 7� M%L� ��
,--63/6,63/00-A� �,0-3;� ;E-3-3� ,-,693E8E7� ,9F.D� ,� 5E70-2� 6/E9� MM KM� FF�
"+O%O†#A

��;E-39N�:94F/:D�=3/07E?0DN�-,-H/2�39:?7:-39E7�-6�@@�5-�@M�FF%�B:7�
,:/50/F�409C/077�@O�FF%� ,9F.-3�-6�M*�5-� +)� FF%� B:7� ,:/50/F�409C/077�K)%+�
FF%�706/:,/1,-3� �-6�+M�5-� L*)�FF%�B:7�,:/50/F�409C/077�QL%)�FF%�,9F-1� �-6�
QP�5-� L@*�FF%� B:7� ,:/50/F� 409C/077� LL@%M� FFA� �:7� T6-F� F9,,9�=3/07E?0DN�
-,-H/2�1-E/H9E9,?� -6�*%@� 5-� *%M� �%�B:7� ,:/50/F�409C/077� *%O� �%� ,9F.-3� -6� L%+�
5-� M%@� �%� B:7� ,:/50/F� 409C/077� @%L� �%� 706/:,/1,-3�  � -6� M� 5-� LO%@� �%� B:7�
,:/50/F�409C/077� L*��%�,9F-1� �-6� L@%K�5-�@L%O��%�B:7�,:/50/F�409C/077�)L%O��A

�� )*)@� 7� )*)O� ��A� 3� ;E-39N� -6F/C/09� 409C76/E?098� 5-E8� B-B-E0/078%�
1-6-:98�3�HE7<92c7/��-5D�3,6;B76�3�B:-FD,/EA

�E8� 1:/3/617� 6:9380-2� 1-TRR7.7/06� ;E-37,6-,67� 5:9�7� "6:9E9�
�E741709#�071-�59�0/� -./0739E,8%� 3� ,3847� ,�T67F%� 0/-HN-57F-� 7,B-E?4-396?�
:9,,C76900D2� 5E8� HE7417N� B-� :94F/:;� 7� H7-E-�77� 375-3� 1:/3/6-1�
1-TRR7.7/06%� :930D2�*%)M� ‘��;:-3,172%� LQP+“A� �-� :/4;E?6969F� ,U/F17� )**Q�
�A%� 3DB-E0/00-2� 3� ,/3/:0-F� :92-0/� ",FA� '()�� &� � BE-60-,6?� ,1-BE/072�
6:9380-2� 1:/3/617� 1-E/H9E9,?� -6� *%*O� 5-� M%OP��^F)%� 7� 3� ,:/50/F� ,-,6937E9�
L%)O��^F)A� �� :/4;E?696/� :9,C/6-3� -./019� B:-FD,E-3-�-� 49B9,9� 1:/3/617�
6:9380-2� 3� 3-59N� ,/3/:- 49B950-2� C9,67� -,6:-39� �9N9E709� 09�BE->957� M+M�
1F)�-1949E9,?�:930-2�@*+�6��"#$%��@#A

�-� :/4;E?6969F� 5:9<0-2� ,U/F17� 3� ,/068H:/� )*L)� �A%� B:-3/5/00-2� 3�
=<0-F� :92-0/%� B:7� 1-TRR7.7/06/� ;E-37,6-,67� *%)M� BE-60-,6?� ,1-BE/072�
6:9380-2�1:/3/617�1-E/H9E9,?�-6�*%LM�5-�)%K*� �^F)�7� 3� ,:/50/F� ,-,6937E9�L%*+�
�^F)%� 097H-E?c7/� 1-0./06:9.77� -6F/C9E7,?� ,/3/:0//� �A� �/N-3A� �C6/0098�
B:-FD,E-398�H7-F9,,9�09�BE->957�+M%)�1F)�,-,6937E9�PM�6A

LMQ



�9HE7.9�@
�:-FD,E-398�H7-F9,,9�1:/3/617�6:9380-2�3��9B950- �9N9E70,1-2�B-54-0/�B-�5900DF�

YYYYYYYYYYYYYYYYY� 5:9<0DN�,U/F-1�09�;C9,61/�~L� 7�~)� YYYYYYYYYYYYYYYYYYY
�-5 	92-0�~L 	92-0�~) �/E7C709�

B:-FD,E-3-�-�49B9,9%�6
)**Q – � @*+
)*L) � – PM
)*LQ – – @O)
)*)@ – – )KM
)*)O – – ))P

�� )*LQ� �A� 7,,E/5-39078�B:-3-57E7,?�3� 7=0/� 3� 53;N� -,0-30DN� :92-09N�
-H769078� 1:/3/617� 6:9380-2� ;� 49B950-�-� �9N9E709A� �� 5900D2� B/:7-5�
B:-7,N-576� 916730D2� 0/:/,6� 7� 3DB;,1� E7C70-1%� B:7� T6-F� N9:916/:0-�
-H:94-3907/� E-19E?0DN� 85/:� ,� 3D,-1-2� BE-60-,6?=� -,-H/2A� �,-H/00-�
49F/60-� T6-� HDE-� 3� ,/3/:0-F� :92-0/%� -6� FA� �/N-39� 5-� :A� �:E-319%� 1-�59�
BE->95?� :9,B:/5/E/078� B:-FD,E-3DN� -,-H/2� HDE9� F707F9E?0-2%� B:7�
3D,-1-2� 1-0./06:9.77A� �91%� BE-60-,6?� B:-FD,E-3DN� -,-H/2� 3� ,/3/:0-F�
:92-0/� 3� ,:/50/F� ,-,6937E9� P%M��^F)%� 3/E7C709� B:-FD,E-3-�-� 49B9,9�
,-,6937E9�)+Q�6A� �� =<0-F� :92-0/�BE-60-,6?�B:-FD,E-3DN�-,-H/2�3� ,:/50/F�
,-,6937E9� *%LO� �^F)� "-6� *� 5-� L%L� �^F)#S� 3/E7C709� B:-FD,E-3-�-� 49B9,9�
,-,6937E9�K@�6A

�U/F19� )*)@� �A� 3DB-E0/09� 3� 6/N� </� 53;N� :92-09N� ",FA� :7,A� L#A�
�E-60-,6?� ,1-BE/072�6:9380-2� 1:/3/617� 3� ,/3/:0-F� :92-0/� 1-E/H9E9,?� -6�*�
5-� )+%P� �^F)� 7� 3� ,:/50/F� ,-,6937E9� O%M� �^F)%� 097H-E?c7/� 1-0./06:9.78�
6:9380-2� 1:/3/617� -6F/C9E9,?� 3� :92-0/� :A� �:E-319A� �:7� T6-F� BE-60-,6?�
,1-BE/072� B:-FD,E-3DN� -,-H/2� 3� ,:/50/F� ,-,6937E9� L%P� �^F)A� �� =<0-F�
:92-0/�BE-60-,6?� ,1-BE/072�6:9380-2�1:/3/617�1-E/H9E9,?� -6�*�5-� +%+��^F)�7�
3� ,:/50/F� ,-,6937E9� L%Q� �^F)A� �E-60-,6?� ,1-BE/072� B:-FD,E-3DN� -,-H/2� 3�
,:/50/F� ,-,6937E9� *%Q� �^F)A� �C6/0098� B:-FD,E-398� H7-F9,,9� ,-,6937E9� )KM�
6-00I� 3�,/3/:0-F�:92-0/� �)*@�6%�3�=<0-F� �K)�6A

�� )*)O� �A� 7,,E/5-39078�B:-3-57E7,?�3� 6/N�</� :92-09N%� 191�7� 3� )*)@� �A�
�E-60-,6?� ,1-BE/072�6:9380-2�1:/3/617�09�3�,/3/:0-F� :92-0/� 1-E/H9E9,?�-6�
*� 5-� L*O%K� �^F)A� �E-60-,6?� ,1-BE/072� B:-FD,E-3DN� -,-H/2� 3� ,:/50/F�
,-,6937E9� L)%+� �^F)%� 0/B:-FD,E-3DN� -,-H/2� LL%O� �^F)A� �-� 36-:-F� :92-0/�
BE-60-,6?�,1-BE/072�6:9380-2�1:/3/617�HDE9�1:920/�07419�7�1-E/H9E9,?�-6�*�
5-�M%L*� �^F)%�BE-60-,6?� ,1-BE/072�B:-FD,E-3DN�-,-H/2� 3� ,:/50/F� ,-,6937E9�
*%OO��^F)%�0/B:-FD,E-3DN�-,-H/2�*%**@��^F)A� �C6/0098�B:-FD,E-398�H7-F9,,9�
,-,6937E9�))P�6I� L� ;C9,6-1� �)LQ�6%�)�;C9,6-1� �Q�6A

�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �� �9B950- �9N9E70,1-2�
B-54-0/� :9,B-E9�9=6,8� 539� 74-E7:-3900DN� :92-09%� �5/� 3-4F-</0�
B:-FDcE/00D2�3DE-3�1:/3/617�6:9380-2A� �/:3D2�;C9,6-1� �T6-� ./06:9E?098�
C9,6?� B-H/:/<?8� -6� FA� �9F90-0� 5-� FA� �91E90-39%� 36-:-2�  � =<098� C9,6?�
B-H/:/<?8� -6�FA� �HE-0/3D2�5-� FA� �;1-690A� �-T6-F;� -:7/067:D� ;B:93E/078�
-B:/5/E8E7,?� B-� 19<5-F;� :92-0;A� �B:/5/E/07/� -:7/067:-3� ;B:93E/078�
B:-FD,E-F� -,E-<0/0-� F9EDF� 1-E7C/,63-F� 70R-:F9.77%� 0-� B:707F98� 3-

LK*



307F907/� ,69H7E?0-/� ,-,6-807/� 49B9,9� 7� 0/409C76/E?0-/� 3-45/2,637/�
B:-FD,E9� 5-� )*)*� �A%� ,C769/F� 3-4F-<0DF� 3486?� 3� 19C/,63/� �:907C0-�-�
-:7/067:9� B-� H7-F9,,/� ���� 409C/078� H7-F9,,D%� B-E;C/00-2� 3� :/4;E?696/�
,U/F17%� B:-3/5/00-2� 3� )**Q� �A� 3� ./06:9E?0-2� C9,67� B-H/:/<?8� 49B950-�-�
�9N9E709A� �/E/3-2� -:7/067:� €•n� 5E8� =<0-�-� :92-09� -B:/5/E/0� B-�
:/4;E?6969F� ,U/F17� )*L)� �A� �917F� -H:94-F%� ./E/3-2� -:7/067:� €•n� ,-,6937E�
5E8�B/:3-�-�:92-09� �@*+�6%�5E8�36-:-�-� �PM�6A

�:907C0D2� -:7/067:� B-� H7-F9,,/� Z^" � :9,,C7690� B-� R-:F;E/�
�S^©%k*%)w�!�b � ‘�9H980%� )***“� 7� ,-,6937E� 5E8� L �-� :92-09�  � KL%O� 6%� 5E8� ) �-�
:92-09� � L+�6A��;R/:0D2�-:7/067:�®ur”•kh%)w€‚‚e�,-,6937E�5E8�5E8� L �-� :92-09
+@%+� 6%�5E8�) �-�:92-09� �)*%O�6A

¡q� -B:/5/E8E,8� 7,N-58� 74� -HU/F-3� 74U8678%� 0/-HN-57FDN� 5E8�
B:-3/5/078� ��	A� �09C/07/� �:907C0-�-� -:7/067:9� B-� B:-FD,E-3-2�
,F/:60-,67� �̀! � 7� ./E/3-�-� -:7/067:9� ¡•n� HDE7� 0925/0D� 191� R;01.78� �S�
¡^¬k¡X•²£’wX%� �5/� 1�  � 1-TRR7.7/06� 3� 579B94-0/� *%M›1›L%� 3DH7:9/FD2� 3�
4937,7F-,67� -6� ,:/50/2� B:-5-E<76/E?0-,67� <7407� 3759� ‘�9H980%� )***“A�
�/E7C709� �� HDE9� :9,,C76909�191� �k/N:"�L%OO *%QP)lhi"oedž##� ‘™qgi‚•%�LQP@“A�
�91,7F9E?098� B:-5-E<76/E?0-,6?� <7407� 6:9380-2� 1:/3/617� ,-,693E8/6� +�
E/6%� -6,=59� �k*%KA� �:7� 743/,60-2� 3/E7C70/� F�0-3/00-�-� 1-TRR7.7/069�
B:-FD,E-3-2� ,F/:60-,67� �� 7� ,-,6937E9� 5E8� L �-� 7� ) �-� :92-0-3�
¡v%k*%KwXk*%@+%�¡•nkM*†�-6�¡̂ %ek*%LQ� ‘�9H980%�)***“A

�H-,0-3907/� B:937E9� :/�;E7:-39078� B:-FD,E9A� �E8� -,;>/,63E/078�
-B67F9E?0-2� T1,BE;969.77� 49B9,9� B:7F/08/F� ,E/5;=>7/� :/<7FD�
:/�;E7:-39078�B:-FD,E9�6:9380-2�1:/3/617��9B950-�-��9N9E709I

G�  � :/<7F� 09;C0-�-� E-39� *›€‚›€v%A� �,E7� B:-�0-47:;/F98� 3/E7C709�
49B9,9� F/0?c/� 7E7� :9309� Z^6%� 6-� 74U867/� 3-4F-<0-� 6-E?1-� ,� ./E?=�
B:-3/5/078� ��	A� �/E7C709� :/1-F/05;/F-�-� 74U8678� ¡‚� B-,6-8009� 7�
,--63/6,63;/6�3/E7C70/�74U8678%�0/-HN-57F-�-�5E8���	�¡‚�k�¤qiŠo�k�¡

GG�  � :/<7F� 3-,,690-3E/078� 49B9,9� �^©©›�^›��S%� �,E7� B:-�0-47:;/F98�
3/E7C709� 49B9,9� H-E?c/�Z^"� � 0-� F/0?c/� €•n%� 6-� 3/E7C709� 74U8678�
;,69093E739/6,8�3�,--63/6,6377�,�3/E7C70-2�49B9,9

J � � U � � � F H < Q E i D T < � F e T j > � g � � � � ./0
GGG� �B-,6-800-2�706/0,730-,67�B:-FD,E9�€‚t€^nA��,E7�B:-�0-47:;/F98�

3/E7C709�49B9,9�H-E?c/��! %�6-�3/E7C709�74U8678�B-,6-8009�¡^�k�¤qiŠo�k�¡‚nA
�:9R7C/,1-/�74-H:9</07/��	��09�)*)+��A�B:/5,693E/0-�09� '()?@/=�8�

LKL



+� ,�������� - � ,������.

M7,A� O� �:9R7C/,1-/� B:/5,693E/07/� �	�� 5E8� 49B9,9� 1:/3/617� 6:9380-2� ;� �9B950-�-�
�9N9E709� 3� )*)+� �A� "��  � ,/3/:0D2� :92-0I� ./06:9E?098� C9,6?�B-H/:/<?8� -6� F� �9F90-0�5-�
F� �91E90-39%� �� �=<0D2� :92-0I� =<098�C9,6?�B-H/:/<?8� -6�F� �HE-0/3D2�5-�FA��;1-690#�G�
 �:/<7F�09;C0-�-E-39S� GG� �:/<7F�3-,,690-3E/078�49B9,9S� ‚hh�  �B-,6-800-2�706/0,730-,67�
B:-FD,E9A

�:-�0-47:-3907/� ,-,6-8078� 49B9,9� 09� )*)+� �A� �F/=>/2,8�
H7-B:-FD,E-3-2� 70R-:F9.77� 0/5-,696-C0-� 5E8� B-E0-./00-�-� 909E749�
B:-5;1.7-00DN� 3-4F-<0-,6/2� 49B9,9� ,� ./E?=� B:-�‘B-47:-39078� ,-,6-8078�
49B9,9� 09� B/:,B/1673;A� �U/F17� B:-cEDN� E/6� B-43-E7E7� -./076?� ;:-3/0?�
49B9,9� 1:/3/617� 6:9380-2� ;� 49B950-�-� �9N9E709� 3� -HU/F/� @Q)� 6A� �-�
:/4;E?6969F� ,U/F17� )*LQ� �A%� H7-F9,,9� B:-FD,E-3-�-� 49B9,9� 1:/3/617�
6:9380-2� ;� 49B950-�-� �9N9E709�,;FF9:0-� B-�53;F� :92-09F� ,-,6937E9� @O)�6A�
�U/F19� )*)@� �A� B-1949E9� ,07</07/� C7,E/00-,67� 6:9380-2� 1:/3/617� 3� 3-59N�
49B950-�-� �9N9E709A� �./0/0098� B:-FD,E-398� H7-F9,,9� ,-,6937E9� )KM� 6A�
�U/F19� )*)O� �A� B-1949E9� 0/1-6-:-/� ;3/E7C/07/� B:-FD,E-3-�-� 49B9,9� 09�
-,0-30-F� ;C9,61/� B:-FD,E9� 6:9380-2� 1:/3/617� 3� �9B950- �9N9E70,1-2�
B-54-0/� 7� 409C76/E?0-/� ,07</07/� 09�H-E//� =<0-F� ;C9,61/A� �;FF9:098�5-E8�
B:-FD,E-3-�-� 49B9,9� ,-,6937E9� ))P� 6A� �-,1-E?1;� B:-FD,/E� 3� -,0-30-F�
3/5/6,8� 3� ,/3/:0-F� :92-0/%�6-� 09E7C7/�B-476730DN�6/05/0.72%�-6F/C9/FDN� 3�
)*)O� �A%� B-43-E8=6� B:-�0-47:-396?� B-,6/B/00D2� :-,6� C7,E/00-,67� 1� )*)K �
)*)+� ��A%�9�09E7C7/�409C76/E?0-2�5-E7�FE95c7N�3-4:9,60DN� �:;BB%�1-6-:D/�1�
)*)K )*)+� ��A� ,-,69386� -,0-30;=� C9,6?� B:-FD,E-3-�-� 49B9,9%� B-43-E8=6�
B:/5B-E-<76?%� C6-� C7,E/00-,6?� 1:/3/617� 6:9380-2� ;� 49B950-�-� �9N9E709�0/�
-B;,676,8�07</�-./0/00-�-�;:-308A

�,0-3D398,?� 09� 6/1;>7N� 5900DN� 7� H7-E-�77� 3759%� ,C769/F%� C6-� ,�
H-E?c-2� 5-E/2� 3/:-860-,67� B:-FD,E-398� H7-F9,,9� 1:/3/617� 6:9380-2� 3�
�9B950- �9N9E70,1-2� B-54-0/� 3� )*)K )*)+���A� ,-,69376� ,;FF9:0-� B-� 53;F�
:92-09F�))P�6�")LQ�6�5E8�,/3/:0-�-� :92-09%�Q�6�5E8�=<0-�-#A

�H-,0-3907/� -HU/F9� ���A� �,E-30-� H/4-B9,0D2� -HU/F� ���� 5E8�
6:9380-2�1:/3/617�49B950-�-��9N9E709�;,69093E739/6,8� 191

� � �)*)� : Kh,P � " � #
�5/� h� � � 1-TRR7.7/06� T1,BE;969.77� "5-E8� 74U8678� 74� B:-FD,E-3-�-�

49B9,9#%�:9,,C76D39/FD2�B-�R-:F;E/� ‘	71/:%� LQ+Q“�hK � L�  /š+pA
�E8� =<0-�-� :92-09� �9B950- �9N9E70,1-2� B-54-0D� �'()�� 8 � t̂#�

B:-�0-47:;/F98� 3/E7C709�B:-FD,E-3-�-�49B9,9�1:/3/617�6:9380-2� 09�)*)+� �A�
"Q� 6#� 09N-576,8� 07</� �:907C0-�-� -:7/067:9� ;B:93E/078� �76 � "L+� 6#%� C6-� 0/

LK)



B-43-E8/6� :/1-F/05-396?�5E8�T6-�-� :92-09�-HU/FD�74U8678%�49�7,1E=C/07/F�
-HU/F-3%� 0/-HN-57FDN� 5E8� -,;>/,63E/078� :DH-E-3,639� 3� 09;C0- �
7,,E/5-396/E?,17N�7�1-06:-E?0DN�./E8NA

�:-�0-47:;/F98� 3/E7C709� 49B9,9� 6:9380-2� 1:/3/617� 5E8� ,/3/:0-�-�
:92-09��9B950- �9N9E70,1-2�B-54-0D�09�)*)+� �A� �'()�� 8e� �07</�409C/078� ��S%�
0-� B:/3Dc9/6� �:907C0D2� -:7/067:� ;B:93E/078� €‚er� B-T6-F;� 3� :9F19N�
�B:/5-,6-:-<0-�-!� B-5N-59� 74U867/� 3-4F-<0-� -,;>/,63E86?� 3� :/<7F/�
3-,,690-3E/078� 49B9,9A� �� ,--63/6,6377� ,� :94:9H-6900DF� 4-09E?0DF� �	�%�
F-<0-�:/1-F/05-396?�3DE-3�1:/3/617�6:9380-2�3�-HU/F/�)+�6A

�917F� -H:94-F%������������	�� �	���������  !�� ��������� �������" �
��?�%����<)�(����	��"�%��=��������+�,���� ���-�����+/+�,��1	����

LK@



KLA*M�  �4-09��N-6,1-/�F-:/
KLA*MA@�  �B-54-09��-,6-C0- �9N9E70,198

�,B-E076/E?I� �A�A�J;1-3,198�"Zdžh�L�	�#
�;:96-:I� 'A�A� �3901-37C�"���	�#

�09E74� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078A� �0R-:F9.7-00-2�
-,0-3-2� B:/5,693E8/F-�-� B:-�0-49� B-� 1:/3/61/� �:/0E905,1-2� 3� �-,6-C0- �
�9N9E70,1-2� B-54-0D� 83E8=6,8� 5900D/%� B-E;C/00D/� 3� N-5/� 1-FBE/1,0DN�
6:9E-3DN� ,U/F-1� 09� ���� ��F76:72� �/,1-3!� 7� ��:-R/,,-:� �:-H96-3!�
3� LQQ+ )**+%�)*L*%�)*L)%�)*LO%�)*LQ�7� )*)L� ��A��'()� � ^#A

� :/3/619� �:/0E905,198� ������������������������

	7,A� L� �9:69 ,N/F9� 1-FBE/1,0-2� 6:9E-3-2� ,U/F17� 09� ���� ��F76:72� �/,1-3!� 3� :92-0/�
3-,6-C0-�-��9N9E709�3�)*)L� �A

LKO



�0R-:F9.78� -�3/E7C70/� B:-FDcE/00-�-� -,3-/078� 5900-2� /5707.D�
49B9,9�B-E;C/09�74�H94D� ���� �	-,:DH-E-3,63-!%�691</�HDE7�7,B-E?4-390D�
5900D/%� ,-H:900D/� 3� N-5/� ,B/.79E747:-3900-�-� B:-FD,E9� 1:/3/617�
�:/0E905,1-2� 3�)*L+ )*)*%� )*))%� )*)@� 7� )*)@� ��A� �,/�-� B:7� 3DB-E0/077�
09;C0- 7,,E/5-396/E?,17N� :9H-6�B-�74;C/07=�49B9,9� �:/0E905,1-2� 1:/3/617�
3-,6-C0-�-� �9N9E709� HDE-� B:-F/:/0-� 7� 3486-� 09� H7-E-�7C/,172� 909E74�
@K�@@@�T14A

�6:;16;:9� 7� 19C/,63-� 5-,6;B0-�-� 70R-:F9.7-00-�-� -H/,B/C/078� 5E8�
5900-2� /5707.D� 49B9,9� ,--63/6,63;=6� GG� ;:-30=� 3� ,--63/6,6377�
,�B:7E-</07/F� L� 1�B:7194;�	-,:DH-E-3,639�~� L*O�-6�*KA*)A)*LM��A� �:7�T6-F%�
5-,6;B098� 70R-:F9.78� -H/,B/C739/6� B:-3/5/07/� -�:907C/00-�-�
909E767C/,1-�-� -./0739078� ,-,6-8078� 49B9,9� 7� ���� ,� 7,B-E?4-3907/F�
B:-5;1.7-00DN�F-5/E/2�T1,BE;967:;/F-�-�49B9,9A

�H-,0-3907/� 3DH-:9� F/6-5-3� -./017� 49B9,9A� �:-3/5/07/� ;C/60DN�
6:9E-3DN� ,U/F-1� B-43-E8/6� -./076?� C7,E/00-,6?� 7� H7-F9,,;� 49B9,9�
�:/0E905,1-2� 1:/3/617� 3-,6-C0-�-� �9N9E709A� �-� 5900DF� 5:9<0DN� ,U/F-1�
,�B-F->?=�F/6-59��/-,6967,67C/,1-2�706/:B-E8.77�" S����� #� ‘•g¤’hgn%� LQQOS�
«d¤’ged•gh%� LQQM“� HDE� :9,,C7690� 49B9,� 6:957.7-00DF� F/6-5-F� ,6:96�
",�3D5/E/07/F� 4-0� :930-3/E717N� ;E-3-3#� ‘�1,=6709%� LQKP“%� 1-TRR7.7/06�
;E-37,6-,67� *%)MA� �F/=>7/,8� F0-�-E/607/� 5900D/� B-� 3/E7C70/� H7-F9,,D%�
-HU/F;� �-5-3-�-� B:-FDcE/00-�-� 3DE-39� 7� H7-E-�7C/,1-F;� ,-,6-807=�
49B9,9� B-43-E8=6� B:-743-576?� -./01;� 49B9,-3� ,� B-F->?=� B:-5;1.7-00DN�
F-5/E/2A� �-� :/4;E?6969F� 7,,E/5-39072� HDE7� -B:/5/E/0D� B:-FD,E-3D/�
-:7/067:D�5E8�R-:F7:-39078��	��09�-,0-3/� �B:70.7B9�B:/5-,6-:-<0-,67!�
‘�9H980%�)***“A

	/6:-,B/16730D2� 909E74� ,-,6-8078� 49B9,9� 7� B:-FD,E9A� �:-FD,/E�
�:/0E905,1-2� 1:/3/617� ,� 7,B-E?4-3907/F� ,B/.79E747:-3900DN� 1:/3/6-C0DN�
6:9E-3�3/5/6,8� ,� )***� �A%� �-5-3-2� 3DE-3� ,-,6937E�OP%M�6A� ��B/:7-5� ,� )**L� B-�
)**M� ��A%�49�7,1E=C/07/F�)**@� �A%�1-�59�B:-FD,/E�0/�3/E,8%�/</�-50D2�3DE-3�
�:/0E905,1-2� 1:/3/617� ,-,693E8E� -6� +*� 5-� LM*�6� ")M M*†�
-6�:/1-F/05-3900-�-� 3DE-39�  � 	�#A� �� )**K� 7� )**+� ��A� 5-HDC9� �:/0E905,1-2�
1:/3/617� 0/� B:-3-57E9,?A� �� )**P� �A� B:-FD,/E� 3/E,8� 0/B:-5-E<76/E?0-/�
3:/F8%� B:7� T6-F� ,:/50/,;6-C0D/� ;E-3D� HDE7� 3D,-17F7� 7� 5-,67�9E7� )%)� 6%�
-H>72��-5-3-2�3DE-3�,-,6937E�)*�6A

�� )**Q )*L@���A� B:-FD,/E� �:/0E905,1-2� 1:/3/617� 3/E,8� E-3;c19F7� ;�
=�- 3-,6-C0-�-� �9N9E709� 7� 3� 49EA� �0739%� B-,1-E?1;� 3� 5900-F� :92-0/�
-6F/C9=6,8� 5-3-E?0-� :94:/</00D/� ,1-BE/078%� �-5-3-2� 3DE-3� HDE�
0/409C76/E?0DF�7�,-,693E8E�-6�@�5-�)+%P�6�"O%O )+%P†�-6�	�#A

�� )*LM� �A� 3-4-H0-37E,8� 6:9E-3D2� B:-FD,/E� �:/0E905,1-2� 1:/3/617� ;�
,/3/:- 3-,6-C0-�-� �9N9E709%� 3DE-3� 5-,67�� LL)%P� 6� "+M%)†� -6�
:/1-F/05-3900-�-�-HU/F9�5-HDC7�"3DE-39#A� �� )*LK��A� 3DE-3� ,-,6937E� LOP%Q�6�
"QQ%@†�-6�	�#%�B:7�T6-F�49�B/:3D/�539�F/,8.9�3DE-3� ,-,6937E�+L� 6�"O+%@†�-6�
	�#%�9�3�7=0/�HDE�-,3-/0�-,696-1�13-6D� �++%Q�6��"#$%��&��

�3/E7C/07/� ,B:-,9� 09� �:/0E905,1;=� 1:/3/61;� B:73/E-� 1� 91673749.77�
B:-FD,E9A� �� )*L+� �A� B:-FD,/E� 1:/3/617�09C9E,8�3�B-,E/50/2�5/195/� 9B:/E8%

LKM



191�6-E?1-�91396-:78�-,3-H-57E9,?�-6-�E?59A���9B:/E/�,:/50/,;6-C0D/�;E-3D�
,-,6937E7� L%O�6%� B:7� T6-F� F91,7F9E?0D2� ,;6-C0D2� 3DE-3� 09� -50-� ,;50-�
5-,67�9E� )%Q� 6A� �,/�-� 49� ,/F?� :9H-C7N� ,;5-,;6-1� 3DE-3� -507F� ,;50-F�
,-,6937E� L*%@� 6A� �� F9/� 09�B:-FD,E/� HDE-� 495/2,63-390-� B86?� ,;5-3%� 3DE-3�
,-,6937E� L@O%M� 6A� �:/50/,;6-C0D2� ;E-3� 09� -50-� ,;50-� ,-,693E8E� )%O� 6%�
F91,7F9E?0D2� ,;6-C0D2� 3DE-3� 09� -50-� ,;50-� 5-,67�9E� K%+� 6A� �� 7=0/�
,:/50/,;6-C0D/� ;E-3D� 09� -50-� ,;50-� ,-,6937E7� @%P� 6%� F91,7F9E?0D2�
,;6-C0D2� 3DE-3� 09� -50-� ,;50-� 5-,67�9E� +%P� 6A� �H>72� 3DE-3� �:/0E905,1-2�
1:/3/617� 3� �-,6-C0- �9N9E70,1-2� B-54-0/� 3� )*L+� �A� ,-,6937E� @OL� 6%� 9� T6-�
L+L%O†�-6�-HU/F9�	�kLQQ�6�09��-5A

�9HE7.9�L
�DE-3�";E-3�09�,^,;617#�7�5-E8�-,3-/078�1:/3/617��:/0E905,1-2�

YYYYYYYYYYYY� ;�3-,6-C0-�-��9N9E709�B-�5900DF�)*** )*)M� ��A YYYYYYYYYYYYYY
�-5 �DE-3 �/E7C709

���^	�
�E-3�09�,^,;617�

"6#
�:-./06
-,3-/078

)*** OPAM @** L%* LKA)
)**L PM%L @** L@ )P%O
)**) LMOAQ @** )%* MLAK
)**@ *%* @** *%* *A*
)**O LOL%Q @** )%) O+%@
)**M +KA) @** L%P )MAO
)**K *%* @** *%* *%*
)**+ *%* @** *%* *A*
)**P )*A* LM* )%) L@A@
)**Q K%M LM* *%) O%O
)*L* +%@ LM* *%) OAP
)*LL )+%P LM* *%) LP%M
)*L) +%+ LM* *%L MA)
)*L@ @%* LM* *%* )A*
)*LO *%* LM* *%* *%*
)*LM LL)AP LM* @%M +MA)
)*LK LOP%Q LM* O%* QQ%@
)*L+ @OL%* )M* )%Q L+L%O
)*LP MQ*AK )PM M%* )*+A)
)*LQ KQM%L )P) @%P )OK%M
)*)* P*@AK LK+ @%M OPLA)
)*)L � L@P � �

)*)) Q@%L LL@ )%@ P)%O
)*)@ +QAQ LKM L%+ OPAO
)*)O )**%P )*L )%P QQ%Q
)*)M )@+A+ )@P @%* QQAQ

�� )*LP� �A� ;,6-2C73D/� E?5D%� 0/� B-43-E8=>7/� 3/,67� B:-FD,/E%�
5/:<9E7,?�5-� 09C9E9�F98%�B:-FD,/E�HDE�0/B:-5-E<76/E?0DF�  �-0�09C9E,8�3�
B/:3-2� 5/195/� F98� 7� 493/:c7E,8� 3� 1-0./� 7=08A� �� N-5/� E-39� -6F/C9E9,?�
F91,7F9E?098� 1-0./06:9.78� B:-FD,E-3DN� ,;5-3� 3� :92-0/� B:-FD,E9%�
1-6-:D/� 49� 1-:-6172� B/:7-5� -,3-7E7� 3D5/E/00D/� -HU/FDA� �H>72� 3DE-3�
�:/0E905,1-2� 1:/3/617� 3� )*LP� �A� ,-,6937E� MQ*%K� 6%� 9� T6-� )*+%)†� -6� -HU/F9�
	�k)PM� 6�09� �-5A� �� )*LQ� �A� B:-FD,/E�3/E,8� ,� 1-0.9�9B:/E8�B-� 09C9E-� 7=08%

LKK



,:/50/,;6-C0D2� 3DE-3� 09� -50-� ,;50-� ,-,6937E� @%P� 6A� �� N-5/� B:-FD,E9�
5/,86?=�,;59F7� HDE-� 3DE-3E/0-� KQM%L� 6� �:/0E905,1-2� 1:/3/617%� C6-�
,-,693E8/6�)OK%M†�-6�:/1-F/05-3900-�-�-HU/F9�5-HDC7�"3DE-39#A

�� )*)*� �A� B:-FD,/E� 09C9E,8� 3� B-,E/50/2� 5/195/� 9B:/E8%� ;E-3D� 3� T6-6�
B/:7-5� HDE7� 0/409C76/E?0DF7A� �,0-30-2� B:-FD,/E� 3/E,8� 3� F9/%�
,:/50/,;6-C0D2� 3DE-3� 09� -50-� ,;50-� 49� B/:7-5� B:-FD,E9� ,-,693E8E� @%M� 6A�
�-5-3-2� 3DE-3� �:/0E905,1-2� 1:/3/617� ,-,6937E� P*@%K� 6�  � OPL%)†�
-6�:/1-F/05-3900-�-�-HU/F9�5-HDC7�"3DE-39#A

�,-H/00-,67� H7-E-�77� 1:/3/617� �:/0E905,1-2� B-43-E8=6� 3/,67�
;,6-2C73D2� B:-FD,/E� 59</� B:7� 0/3D,-1-F� ;:-30/� C7,E/00-,67A� �C76D398�
6/05/0.7=� 1� ;3/E7C/07=� ,B:-,9� 09� 5900D2� 375� 7� 5E8� B:/5-63:9>/078�
C:/4F/:0-�-� B/:/-,3-/078%� B:7194-F� �70,/E?N-49� 	-,,77� -6� )MA*KA)*)*�
~�@OK� ��� 30/,/077� 74F/0/072� 3� �/:/C/0?� 375-3� 3-50DN� H7-E-�7C/,17N�
:/,;:,-3%� 3� -60-c/077� 1-6-:DN� ;,69093E739/6,8� -H>72� 5-B;,67FD2� ;E-3%�
;63/:<5/00D2� B:7194-F� �70,/E?N-49� 	-,,77� -6� L� -168H:8� )*L@� �A� ~� @KM!�
1:/3/619��:/0E905,198�3��-,6-C0- �9N9E70,1-2�B-54-0/� ,�)*)L� �A�31E=C/09�3�
B/:/C/0?�375-3%�3�-60-c/077�1-6-:DN�;,69093E739/6,8����A

�� )*)L� �A� B-� -:�90749.7-00DF� B:7C709F� B:-FD,/E� 1:/3/617�
�:/0E905,1-2�3��-,6-C0- �9N9E70,1-2�B-54-0D�0/�3/E,8A� ��)*))� �A�B:-FD,/E�
3/E,8� 3�6/C/07/� @ N�F/,8./3A� �� F9/� ;E-3D�HDE7� -60-,76/E?0-�0/3D,-17F7�7�
,-,6937E7�O@M� 1��09�,^,;617A� �� 7=0/�HDE-�5-HD6-�K@%+�6%� ;E-3D�5-,67�9E7�3�
,:/50/F� )%Q�6�09�,^,;617A� �-,E/�B/:/:D39�B:-FD,/E�3-4-H0-37E,8�3�-168H:/A�
�� 6/C/07/� F/,8.9�HDE-� 5-HD6-� )M� 6%� ,:/5072� ;E-3� ,-,6937E� )� 6� 09� ,^,;617A�
�-5-3-2�3DE-3� �:/0E905,1-2�1:/3/617� ;� 3-,6-C0-�-� �9N9E709�,-,6937E�Q@%L�
6� "P)%O†� -6� �-5-3-�-� ���#%� ,:/5072� 3DE-3� 09� -50-� ,;50-� 3� ,;617� 49� 3/,?�
B/:7-5�B:-FD,E9�,-,6937E�)%@�6A

�:-FD,/E� )*)@� �A� B:-N-57E� 3� 0/,69059:60-F� :/<7F/� 74 49�
B/:/-,09,617� ,;5-3� 7� ,E-<0-2� E/5-3-2� -H,690-317%� 0/� B-43-E8=>/2� 3/,67�
;,6-2C73D2� B:-FD,/E� 1:/3/617A� �9E7C7/� E?5-3� 0/� B-43-E7E-� 3/,67�
B:-FD,/E�3�F/,69N�-,0-30DN�,1-BE/072�49B9,9%�9�74 49�:/F-060DN�:9H-6�,;59�
09N-57E7,?�3�:92-0/�5-HDC7�F707F9E?0-/�3:/F8A� �;FF9:0D2� �-5-3-2�3DE-3�
�:/0E905,1-2�1:/3/617�3��-,6-C0- �9N9E70,1-2�B-54-0/�,-,6937E�+Q%Q�6%�C6-�
,-,693E8/6�OP%O†�-6��-5-3-�-����A

�:-FD,/E�)*)O� �A� HDE�;,B/c0DF� 7�3/E,8�3�E/6072�B/:7-5�"7=0? 7=E?�
k� LML%L� 6#�7�-,/0072�B/:7-5�",/068H:?�k�OQ%P�6#A� �:/5072�;E-3�09�-50-� ,;50-�
3� ,;617� ,-,693E8E� )%P� 6%� �-5-3-2� 3DE-3� �:/0E905,1-2� 1:/3/617� 3� �-,6-C0- �
�9N9E70,1-2� B-54-0/� ,-,6937E� )**%P� 6%� C6-� ,-,693E8/6� QQ%Q†� -6� �-5-3-�-�
���A

�� )*)M� �A�B:-FD,/E��:/0E905,1-2�1:/3/617�3/E,8�3�-,0-30-F�3�3/,/00/_
E/6072� B/:7-5� "F92 7=0?�k� )LL%)� 6#� 7� -,/0072� B/:7-5� ",/068H:? -168H:?� k
)K%M� 6#A� �;FF9:0D2� �-5-3-2�3D39E-3� ,-,6937E�)@+%+�6%�C6-� ,-,693E8/6�QQ%Q†A�
�:/50/�,;6-C0D2�3DE-3�09�-50-�,;50-�,-,6937E� �@�6A

�:/3/619� �:/0E905,198� 3,6:/C9/6,8� B-� 3,/F;� c/E?R;� ;� ,/3/:- �
3-,6-C0-�-��9N9E709�09��E;H709N�-6�L)�5-�MQ*�F%�0-�:9,B:/5/E/07/�//�1:920/�
0/:930-F/:0-A� �:-FD,E-3D/� ,1-BE/078� -6F/C9=6,8� 09� ;C9,61/

LK+



-6�FA� �/:B/078�5-� n‚ -39� &F7569� "OP-MPp MOsM*p� ,A� cA#�09� �E;H709N�@* P+K� F%�
B:7� T6-F� 097H-E//� BE-60D/� ,1-BE/078� T6-6� 375� -H:94;/6� 09� �E;H709N� L**�
)M*�FA

OD�O11%

� ����

� 	���

� 	���

� ����

� ����
� ����
= ����

����
����

= ���
i ���

	7,A� )A� �:-,6:90,63/00-/� :9,B:/5/E/07/� 1:/3/617� �:/0E905,1-2� ;� ,/3/:- 3-,6-C0-�-�
�9N9E709A

‚‚p!

MM �

��� L Lw**�
L)**�

L***�

•Z•�

�**

����

����
• 

MM **

�����|

MOw**

� I � (%� M �

LKP



�E->95?� :9,B:/5/E/078� 1:/3/617� �:/0E905,1-2� 1-E/HE/6,8� B-� �-59F%�
3�B/:7-5� ,� LQQ+� B-� )**+� �A� �:/0E905,198� 1:/3/619� -6F/C9E9,?� -6� B -39�
&F7569� 5-� FA� �/:B/078%� 3� B-,E/5;=>7/� �-5D� 6-E?1-� 3� ,/3/:0-2� C9,67�
c/E?R9��'()� � )#A

�-� 5900DF� ,U/F-1%� F91,7F9E?0D/� 409C/078� H7-F9,,D� �:/0E905,1-2�
1:/3/617� -6F/C9E7,?� 3� LQQ+%� )**L%� )**M%� )*L*%� )*LO� 7� )*LQ� ��A%� -H>98�
H7-F9,,9� 49B9,9� 3� T67� �-5D� ,-,6937E9� -6� )**O� 5-� +)K*� 6%� B:-FD,E-398�
H7-F9,,9� �-6� LKQQ�5-�M)+L�6A

�-,1-E?1;� 1:/3/619� �:/0E905,198� 071-�59� 0/� HDE9� B:7-:76/60DF�
375-F�3�B:-3-57FDN�1-FBE/1,0DN�6:9E-3DN�,U/F19N%�-./019�49B9,9�4937,/E9�
-6� ,6/B/07� -N3969� ,1-BE/072%� C6-� 3� -65/E?0D/� �-5D� B:73-57E-� 1�
409C76/E?0-F;� 0/5-;C/6;A� �/F� 0/� F/0//%� 7F/=>7/,8� 5900D/� B-43-E8=6�
B:/5B-E-<76?%� C6-� 1-E/H9078� C7,E/00-,67� 49B9,9� 1:/3/617� �:/0E905,1-2� ;�
3-,6-C0-�-� �9N9E709%� 3� B/:3;=� -C/:/5?%� -HU8,08=6,8�
30;6:7B-B;E8.7-00DF7� B:7C709F7� 7� 6-E?1-� 3� B-,E/507/� �-5D�  �
3-45/2,637/F� B:-FD,E9A� �-� 5900DF� ,U/F17� )*)L� �A%� BE->95?� ,1-BE/078�
49B9,9� ;3/E7C7E9,?%� -H>98� H7-F9,,9� �:/0E905,1-2� 1:/3/617� 3-,6-C0-�-�
�9N9E709�,-,6937E9�@@*M�6%�B:-FD,E-398� �LQKL�6A

�-� 5900DF� 09;C0DN� 6:9E-3DN� ,U/F-1%� 409C76/E?0DN� 74F/0/072� 3�
:94F/:0-F� ,-,693/� �:/0E905,1-2� 1:/3/617� B-19� 0/� 09HE=59/6,8� �'() A� @#A� ��
B/:7-5� ,� )**)� B-� )*LO� �A� ,:/507/� :94F/:D� 6/E9� 1:/3/617� �:/0E905,1-2�
74F/08E7,?� -6� +L%@� FF� ")**@� �A#� 5-� PL%)� FF� ")**+� �A#A� �:7� T6-F� 5-E8�
B:-FD,E-3DN�-,-H/2�,-,693E8E9�MP PM†A

�� )*LQ� �A� 3� ;E-39N� -6F/C9E7,?� -,-H7� 5E70-2� -6� @*� 5-� L*Q� FF%� B:7�
,:/50/F� 409C/077� +L%K� FFA� �-E8� B:-FD,E-3DN� -,-H/2� ,-,6937E9� MQ%)†A�
��:/4;E?696/� 916730-�-� B:-FD,E9%� B:7� 1-6-:-F� 3� -,0-30-F� 74DF9=6,8�
1:;B0D/� B-E-3-4:/ED/� -,-H7%� 3� )*LQ� �A� 3B/:3D/� -6F/C9=6,8� 409C76/E?0D/�
74F/0/078�:94F/:0-�-� ,-,6939�B-B;E8.77� �:/0E905,1-2�1:/3/617�3-,6-C0-�-�
�9N9E709A� �� )*)L� �A� 3�N-5/� ��	�B:-FD,E-398�5E709� �:/0E905,1-2� 1:/3/617�
39:?7:-39E9,?� -6� OL� 5-� QP� FF� 7� 3� ,:/50/F� ,-,6937E9� +)%K� FFA� �-E8�
B:-FD,E-3DN�-,-H/2�,-,6937E9�K)%O†A

�91</� HDE� ,-H:90� F96/:79E� 3� N-5/� B:-FDcE/00-�-� 3DE-39�;� ,/3/:- �
3-,6-C0-�-� �9N9E709A� �DE-3� �:/0E905,1-2� 1:/3/617� H947:;/6,8� 09�
B:-FD,E-3DN� ,9F19N%� 1-6-:D/� 3� 3/,/00/ E/6072� B/:7-5� -H:94;=6� BE-60D/�
,1-BE/078%� 7� B-,1-E?1;� 09�N9:916/:� :94F/:0-�-� ,-,6939� -194D39/6� 3E7807/�
,/E/16730-,6?� B:-FDcE/00DN� -:;572� E-39%� 7F/=>72,8� :94F/:0D2� ,-,693�
B-43-E8/6�5-,6-3/:0-�-./076?�6-E?1-�B:93;=�"B:-FD,E-3;=#�C9,6?�3DH-:17A

��F9/ 7=0/� )*LP� �A� 3� ;E-39N�-6F/C9E7,?� -,-H7� ,�5E70-2�6/E9�-6�M)� 5-�
L)K� FF%� B:7� ,:/50/F� 409C/077� P@%Q�FFA� �,0-3;� ;E-3-3� 691</� ,-,693E8E�
:94F/:0D2� 1E9,,� P* PM� FF� "MQ%Q†#%� B:9167C/,17� 3,/� -,-H7� 3� ;E-39N� HDE7�
B:-FD,E-3-�-� :94F/:9A� �� )*LQ� �A%� B-� 5900DF%� ,-H:900DF� 3� N-5/�
B:-FDcE/00-�-� 3DE-39� �:/0E905,1-2� 1:/3/617%� 191� 7� 3� B:/5D5;>7/� �-5D%�
-,0-3;� ;E-3-3� ,-,693E8E� :94F/:0D2� 1E9,,� P* PM� FF� "M@†#%� :94F/:D� -,-H/2�
39:?7:-39E7,?�-6�O+�5-� L)P�FF%�B:7�,:/50/F�409C/077�PL%Q�FF��'() A�8��

LKQ



)qqS��

œf�

I !�

*
�V� !l

�,
d

^� E

lq
d

^ � w�O

/ / / �
wt� �-� Ct� �� �� � oqq� ‚ow

AGGG!�o¤A‚!�h‚r#%�FF
)**#�n

)L
^ � �#

G� X�� ¥
•
*

! X • h‚

G A
O*� wt� �*� G€� �*� «� L**� GG[

�B�� �48�� �"Wr#A�XX
)*L*L

A�W‚!!!�‚•�G!�"G!A�FF
)qq��n

���� G�" � �
X•

�c87�G�X�h‚r!%�FF
)**M�‚ 2

wl

)*L) �

A�o�b—!—�LwL!�"hr#A�XX
)*L�‚n

GA
'� O*� �*� O*� &� —t� L**� X•

A�W‚!!!�Gw�!!�"hr#A�XX

A� G

�����D

G� — � % # #
"�� � � � G� O � § � � � ' � G G G �

h‚!!‚�hgow�"Wr#A�XX
� � � *�h

_� = A
*� �n � †t� �� � X� ,n� �-� ¥q� X•

AW‚!!!�‚nAX�"Wr#%�FF
����� �

‚ � r
8
� � š�
S�
$

G A I�AihhAhhh ‚
O*� �*� �*� X � O*� O*� «•� X•

AW‚!!!�49� �"Wr#%�FF
• # ! • a t � t @ « � \ ! • • X • �

G�—!—l�‚i!�‚hr#A�FF
	7,� @� �9,6-60-/� :9,B:/5/E/07/� B:-FD,E-3-2�5E70D�6/E9� "Wr#� 1:/3/617� �:/0E905,1-2� ;�
,/3/:- 3-,6-C0-�-��9N9E709�"B-�6:9E-3DF�,U/F19F#�,�)**)�B-�)*)L� ��

L+*



I * b Q ‚

A L A L
! � dq� oq� �-

� # & � ' � ‡ y Ah o � L�� � ‰A�O O

L**� LL*� G!

)*Iqg

� � ~ � O � ™ � �

% h ! ‚ t �4 � 4 �"Wr#%� FF

oqq� ��� � ”q

M� ª

!
*

�

'

� � ! �
�GšL*

!
*

GA
�� � %yy� � y � �c

� � � � � � � �KT1RU�" G �VK1�XX

•c+O

AL
0 � �� � 23� 12� 12

�	� ��� � �KO1KU�9WV:F�--

L**� LL*� L@#

� � � � ��

L**� LL*� ”q

	7,A� OA� �9,6-60-/� :9,B:/5/E/07/� B:-FD,E-3-2�5E70D�6/E9� "Wr#� 1:/3/617� �:/0E905,1-2� ;�
,/3/:- 3-,6-C0-�-��9N9E709�"B-5900DF�B:-FD,E9#�3�)*LP )*)M� ��

�� )*)*� �A� B:-FD,E-398� 5E709� 1:/3/617� �:/0E905,1-2� 39:?7:-39E9,?� -6�
KM� 5-� L*)� FFA� B:7� ,:/50/F� 409C/077� P@%K� FFA� �,0-3;� ;E-3-3� ,-,693E8E7�
-,-H7� ,� 5E70-2� 6/E9� P* PM� FF� "KL%+†#%� 5-E8� B:-FD,E-3DN� -,-H/2�
,-,6937E9�QQ%)†A� �� )*))� �A� 3� ;E-39N� -6F/C9E7,?� -,-H7� 5E70-2� -6�OL� 5-� LLM�
FF%� B:7� ,:/50/F� 409C/077� KQ%P� FFA� �,0-3;� ;E-3-3� ,-,693E8E7�
0/B:-FD,E-3D/�-,-H7� ,�5E70-2�6/E9�M*� KM� FF� "O)%+†#�7� B:-FD,E-3D/�,9F17�
+*� PM�FF� "OM%@†#A� �,E7� :90//�-,0-3;�;E-3-3�,-,693E8E7�B:-FD,E-3D/�,9F17%�
6-� 3�)*))� �A� -6F/C9/6,8�409C76/E?098�5-E8� 0/B:-FD,E-3DN�-,-H/2%�1-6-:D/�3�
)*)@ )*)O���A� 3,6;B86�3�B:-FD,/EA� �9E7C7/�409C76/E?0-2�5-E7� B:-FD,E-3DN�
,9F-1� 7� 0/7:-FD,E-3DN� -,-H/2� ,375/6/E?,63;=6� -H� ;E;Cc/077� ,-,6-8078�
49B9,9A

�� )*)@� �A� ;E-3D� HDE7� B:/5,693E/0D� -,-H8F7� -6� M)� 5-� L)K� FF%� B:7�
,:/50/F� 409C/077� P@%M� FFA� �,0-3;� ;E-3-3� ,-,693E8E7� -,-H7� +M Q*� FF�
"PO%K†#A� �-C67� 3,/�-,-H7�HDE7�B:-FD,E-3-�-� :94F/:9A

L+L



�-� 5900DF%� ,-H:900DF� 3�N-5/�B:-FD,E9�3� 7=0/� )*)M� �A%�B:-FD,E-398�
5E709� 1:/3/617� �:/0E905,1-2� 39:?7:-39E9,?� -6� @)� 5-� L)O� FF%� B:7� ,:/50/F�
409C/077� +O%M� FFA� �,0-3;� ;E-3-3� ,-,693E8E7� -,-H7� ,�5E70-2�6/E9�+* PM� FF�
"KM†#%�5-E8�B:-FD,E-3DN�-,-H/2�,-,6937E9�+L%)†A

�B:/5/E/07/� H7-E-�7C/,17N� -:7/067:-3A� �-,1-E?1;� 49B9,� 1:/3/617�
�:/0E905,1-2� ;� 3-,6-C0-�-� �9N9E709� -60-,76,8� 1� ,E9H-� 74;C/00DF%� 9�
916730D2� B:-FD,/E� 3/5/6,8� 6-E?1-� B-,E/507/� �-5D%� 7F/=>7N,8� 5900DN�
0/5-,696-C0-� 5E8� B-E0-2� -./017� H7-E-�7C/,17N� B-19496/E/2� ,-,6-8078�
49B9,9A� �-T6-F;� H7-E-�7C/,17/� -:7/067:D� ;B:93E/078� 49B9,-F� 1:/3/617�
�:/0E905,1-2� ;� 3-,6-C0-�-� �9N9E709�3�09,6-8>72� B/:7-5�0-,86�3:/F/00D2�
N9:916/:� 7� B-� F/:/� B-,6;BE/078� 0-3-2� 70R-:F9.77� H;5;6� ;6-C086?,8A�
�/E/3D/� 7� �:907C0D/� -:7/067:D� ;B:93E/078� B:-FD,E-F� 1:/3/617�
�:/0E905,1-2� ;� 3-,6-C0-�-� �9N9E709� HDE7� 0925/0D� ,� B-F->?=�
5709F7C/,1-2� B:-5;1.7-00-2� F-5/E7� &/R/:9� ‘•¤‹dg•gn%� LQMO“%� HDE7�
7,B-E?4-390D� 5900D/� ,� )*L*� B-� )*)M� ��A%� 31E=C9=>7/� B/:7-5D�
F91,7F9E?0-2� 7� F707F9E?0-2� C7,E/00-,67� 49B9,9� 7� 916730D2� B/:7-5�
B:-FD,E9A

�:907C0DF� -:7/067:-F� B-� H7-F9,,/� Z^" � ,E;<7E9� 3/E7C709%� :93098�
)*†� -6� 3/E7C70D� H7-F9,,D%� ,--63/6,63;=>/2� B:-FD,E-3-2� /F1-,67� ,:/5D�
�:/0E905,1-2�1:/3/617�3-,6-C0-�-��9N9E709�k� \,+c7KW:a L�w)*†k�LL@P�6A

�;R/:0D2� -:7/067:� B-� H7-F9,,/� Z.(F}��+,Z^"Kg6:: � 6A� �:907C0D2�
-:7/067:� B-� 706/0,730-,67� B:-FD,E9� [� � -B:/5/E8E,8� 7,N-58� 74� -HU/F-3�
74U8678%�0/-HN-57FDN�5E8�B:-3/5/078� ��	A� �� 19C/,63/� ./E/3-�-� -:7/067:9�
B-� 706/0,730-,67� B:-FD,E9� [ �� � 3DH:9E7� F96/F967C/,1-/� -<75907/� -./017�
F91,7F9E?0-�-�;,6-2C73-�-�3DE-39� ������ 	�� ���� � ��5/I

O �`� � � F91,7F9E?0-� ;,6-2C73D2� 3DE-3%�� 	 � � � � � H7-F9,,9� 49B9,9%�
,--63/6,63;=>98�F91,7F9E?0-�;,6-2C73-F;�3DE-3;A

O�` � -./0739E7� B-� R-:F;E/� O�`K�,\L8Kc�+& wMKQL�̂ Ok@PO� 6%� �5/I� ��  �
B:-FD,E-398� /F1-,6?� ,:/5D%� �� �1-TRR7.7/06�F�0-3/00-�-�B-B;E8.7-00-�-�
:-,69A� ��19C/,63/�./E/3-�-�-:7/067:9�B-�H7-F9,,/�3DH7:9E7�F96/F967C/,1-/�
-<75907/�H7-F9,,D%�,--63/6,63;=>/2� P����Z • ? ; \ ; kMKQL^)k)POK�6A

�:907C0D2� ./E/3-2� -:7/067:� B-� 706/0,730-,67� B:-FD,E9�
[�! �-B:/5/E/0�191�k� [ �;������F'=CA•=@(1�O�` �k*%LOw)k*%)PA

�H-,0-3907/� B:937E� :/�;E7:-39078� B:-FD,E9A� �09E74� 7F/=>7N,8�
5900DN� B-43-E8/6� B:/5B-E-<76?%� C6-� 409C76/E?0D/� 1-E/H9078� C7,E/00-,67�
49B9,9� �:/0E905,1-2� 1:/3/617� ;� 3-,6-C0-�-� �9N9E709� 3� B/:3;=� -C/:/5?�
-HU8,08=6,8� 30;6:7B-B;E8.7-00DF7� B:7C709F7%� 9� 0/� 3-45/2,637/F�
B:-FD,E9A� �-T6-F;� 5E8� :9.7-09E?0-�-� 7,B-E?4-39078� 5900-2� /5707.D�
49B9,9� 0/-HN-57F-� ,-N:9086?� 3-,B:-743-576/E?0;=� ,B-,-H0-,6?� 09�
-B67F9E?0-F� ;:-30/A� �E8� -,;>/,63E/078� -B67F9E?0-2�T1,BE;969.77�49B9,9%�
-,0-3D398,?� 09� B:70.7B9N� �B:/5-,6-:-<0-�-!� B-5N-59%� B:7F/08/F�
,E/5;=>7/�:/<7FD�:/�;E7:-39078�B:-FD,E-FI

� � � � + , - . / � 0 1 2 3 0 4 	 4 � 5 4 6 1 � � � � � � � � 7 � �� 8 9 5 . � : + 4 	 0 4 ; . + 2 , / 1 < � 6 , 5 . 3 . 0 1 �
; 1 : 1 9 1 � / , 0 = > , � . 5 . � + 1 6 0 1 � ) ? @ � � A 4 � . ; B < A . , � 6 4 ; / 4 - 0 4 � A 4 5 = C 4 � 9 � ? , 5 = D

L+)



B:-3/5/078� ��	A� �/E7C709� :/1-F/05;/F-�-� 74U8678� ¡S� B-,6-8009� 7�
,--63/6,63;/6�3/E7C70/�74U8678%�0/-HN-57F-�-�5E8���	�¡‚k¡qk¤qiŠoA

GG�  � :/<7F� 3-,,690-3E/078� 49B9,9� €‚‚e›€‚›€onA� �,E7� B:-�0-47:;/F98�
3/E7C709� 49B9,9� H-E?c/� �76%� 0-� F/0?c/� €on%� 6-� 3/E7C709� 74U8678�
;,69093E739/6,8�3�,--63/6,6377�,�3/E7C70-2�49B9,9

J � � U � ` Q F H < Q*> ` D T k# � � > � g � � � � ‘�9H98�S)***“A

GGG� �B-,6-80098�706/0,730-,67�B:-FD,E9�€‚t€onA� �,E7�B:-�0-47:;/F98�
3/E7C709�49B9,9�H-E?c/�€on%�6-�3/E7C709�74U8678�B-,6-8009�¡ ‚� k�¤qiŠo�k�¡ onA

\� k� ¡%� 0-� B-,1-E?1;� 1-TRR7.7/06� T1,BE;969.77� 3D:9<9/6,8%� 191� \ k h gp¡�
‘	71/:%� LQ+Q“%� 6-� B:7� ;,690-3E/00-F� F�0-3/00-F� 1-TRR7.7/06/�
B:-FD,E-3-2�,F/:60-,67�¡�k�*%LO%�5-E8�74U8678�,-,693E8/6�L@†A

�:-�0-47:-3907/�,-,6-8078�49B9,9A� �:-FD,/E�1:/3/617��:/0E905,1-2�;�
3-,6-C0-�-� �9N9E709� ,-,:/5-6-C/0� 09� -60-,76/E?0-� 0/H-E?c-2� 91396-:77A�
	/069H/E?0D2�B:-FD,/E�3-4F-</0�6-E?1-�3�B/:7-5�F91,7F9E?0DN�,1-BE/072�
B:-FD,E-3DN� -,-H/2A� �-T6-F;� -./019� 7� B:-�0-4� ,6:-86,8� 6-E?1-� 5E8�
5-,6;B0-2�C9,67�B:-FD,E-3-�-�49B9,9A� 	9,C/6�49B9,9�1:/3/617� �:/0E905,1-2�
;� 3-,6-C0-�-� �9N9E709�09�)*)+� �A� HDE�3DB-E0/0� ,�B-F->?=�B:-5;1.7-00-2�
F-5/E7� &/R/:9� ‘•¤‹dg•gn%� LQMO“%� -,0-3900-2� 09� 74F/0/077�
B:-743-576/E?0-,67� B:-FD,E9� 191� B-19496/E8� ,-,6-8078� 3,/2� B-B;E8.77A�
�7,1:/6098�R-:F9�49B7,7�F-5/E7�7F//6�375I

l � / � < 0 � � R EZ � “ �_ � � f �
L–L� w� U \� l

�5/�€o�  �C7,E/00-,6?�3� �-5;� o%� Zo�  �3DE-3�3� �-5;�o%� � �  �B:-FD,E-398� /F1-,6?�
,:/5D%��� �1-TRR7.7/06�F�0-3/00-�-�B-B;E8.7-00-�-�:-,69A

�/09HE=59/F98� B/:/F/0098� €o� HDE9� 3D:9</09� C/:/4� 09HE=59/FD2�
B-19496/E?� -60-,76/E?0-2� C7,E/00-,67� "Go#%� :9,,C76900D2� B-� :/4;E?6969F�
-./017�H7-F9,,D�7�C7,E/00-,67%�5E8�T6-�-�7,B-E?4-39E9,?�R-:F;E9I

^A�KiP��J
�5/� ¦� �1-TRR7.7/06�;E93E739/F-,67%�/�  � -,696-C098�B-�:/c0-,6?%�7F/=>98�
E-�0-:F9E?0-/�:9,B:/5/E/07/� ‘™d¢¢qi%�)**L“A

�E8�09,6:-217�3,/�-� F-5/E7:;/F-�-�B:-./,,9�HDE7�49590D�9B:7-:0D/�
:9,B:/5/E/078� 5E8� B9:9F/6:-3� ¦%� �%� �%� 7� �*A� �E8� 7,1E=C/078� 0/1-::/160-2�
-./017� B9:9F/6:-3� HDE7� 49590D� B:/5/ED� 409C/078� 09� -,0-3/� 09HE=5/00DN�
5900DN%� 3� �:907.9N� 1-6-:DN� B:-7,N-57E� B-7,1� -B67F9E?0-�-� :/c/078A�
�96/F%� 7,B-E?4;8� R-:F;E;� �92/,9� 7� 5900D/� 09HE=5/072%� HDE-� B-E;C/0-�
./E/3-/�7E7�-H>//�9B-,6/:7-:0-/� :9,B:/5/E/07/%�,6967,67C/,17/�B-19496/E7�
1-6-:-�-� 83E8=6,8� 7,1-FDF7� -./019F7� B9:9F/6:-3� F-5/E7� "B:-FD,E-398�
/F1-,6?� ,:/5D� �kMKQLS� 1-TRR7.7/06� F�0-3/00-�-� B-B;E8.7-00-�-� :-,69�
Lk*%)+S�1-TRR7.7/06�;E93E739/F-,67�¦k*%M#A

�-� :/4;E?6969F�F-5/E7:-39078�B:-�0-4�B:-FD,E-3-�-�49B9,9�1:/3/617�
�:/0E905,1-2� 3� �-,6-C0- �9N9E70,1-2� B-54-0/� 09� )*)+� �A� 09N-576,8� 3�
579B94-0/�)L*Q @LKO�6%�B:7�F96/F967C/,1-F�-<759077�)K@+�6��'()� �M#A

L+@


















































