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&1 -1+&(0-1)(&(4%! 49! *1423)! +965)(8&+&(4M6+)! 5-111 +)! &1 14*+&(4%! Y&H3HB&! 49! 2,3.+98)/!
3459%3.+9&)/1(%9145/! +%31 4289 PEBITCR(1-1 & J*-@+&(13(31964&!3-,(*&!+%:!+): @ @-&.(-)/\U+.V)!
+9631WAN-! " HRI>! 1+8&-. 3-@4%)&. +8-3! &'+&1 &'-| @+S(@2@! &+%68-%6&(+115(%3! 5+)1%4&! 14*+&-31 (%) (3
91-*&(0(&:! @+S(@2@" +&! +111-D-081)P))/1 &1 3(+8.+@! .-@+(%)! +! .-,.-)-%6&+&(0- (112)&.+&(4%! 49! &-!
+0-.4+8-1@+82.-1+S(): @ @-&.(1<=1)&.2K.2 -

O(11428'6:1:"##R194*2)-314%18-1&'- @43:%+@ (*)49)-:-) /1+9631)45-318'+&1G+. @' +%3!3.:1+(.!
+1498! (%! &'-1-:-1()1)-,+.+&-316:1+9%6! (%0-.)(4%!9.4@! @4.-! @4()&/! 2)2+11:1%1423:1+(1%-+.1&'-1)2.9+*-21B267
)(3-%6*-1()1&'-1)42.*-1491&'-1-:-M) 15+ @&'1+963!3.:%6-))/1+%631*4%60-*&(4%! (%61 &'-1-:-5+111%+2)-) *4@,-%)+&7
(%81)26)(3-%*-! +9631 +3(+6+&(@F¥8! *4%6*-%68.+&-3! (%! &'-1 21 $&15+)1 46)-.0-31 &'+&! &'-1 +(1 +640-1 &1
(%0-.)(4%! (%! &'-1-:-1 -@+(%)! .-1+&(0-1:1)&+61-194.114%8! -.(43)/14%1:1)26)(3-)! +9-51V(14@-&-.)/ +%3!'+)!

@(%(@+1!@(S(%8!5(&'1 &1 @4()&! +(.19.4@! &'-1-:-5+1121=4%0-.)-1:/1 &'~ +(.(GeQ4FUE6! 4.(8(%+&-)!



| "H#$%&() HC

9.4@!&'-1148-0-1!(%9145!+%3!@(S-)!.-+3(1:!5(&1&'"-1- 5HBRIH?M>

|
T(82.-1H? XB*-@-+&(*!.+3(T0- &(*+11%.4))1)-*&(4%!3-, (*&(%81&-114*+&(4%)1491& -1¥1423)1+%3), .-*(,(&+7
&(4%/15(%3)1&. . 4281& -1-:-5+11149IW2...(*+06- I HIRB!A%! FIL 282) &I #R G ?1<'-1-) &(@+&-149!& -!
345%5+.31@4&(4%!5(& (%1&'-1-:-15+)13-&-. @ (%-316:1*+1*21+&(%8!&'-1.+3(+1!3(0-.8-%*-/15'(1-1& -!
345%3.+98)!5(&'(%!&-1'(8'. +(%9+111+.-+15- -13-32*-319.4@!&-10-. &(*+110-14*(&:1&(@-")-.(-)!46&+(%-3!
9.4@!(%3(0(3DALB,+))-)?1Y-91-*&(0(&:1*4%8&42.):3Z[>15-.-18-%%-. +&-312)(%8!+1*4@ ,4)(&-149!"F!
))1+18'428'1& - -15+)1) (8% (I(*+96&10+. (+6(1(&:16-&5--%!-+¥1,+))21<'-1) 14, -1491&'-1¥1423)14%!8. -!
(%%-.1-38-1491&"-1--5+1115+)13-&-. @ (%-3!&'. 428" 1+%6+1:)()!1491&-| +3+ WP @(86&-*&+61-1)(8%+1/!
+(*+9&I+1&(@-&-.).-+3(%8)/!, 4848 +,":/1+%3146)-.0-. 1% 4&3YMG +3-31+ -+ (%3 (*+&-) &' -114*+7
&(4%!5(818'-1'(8"-)&!. +3(+11+%6310-.&(*+110-A4&(&)-39.4@'C4.8-%): R DE?



| "H$%E () "

|
T(B2.-HIKIB-@+&(*1(112)& +&(A%1491&/1)-*4%3+.:191 451 (%61&-1-:-1+ %3-S+ AKAOLAL(A%6+ 1!
(%3.+9&!,.40(3-)1&"-1,.(@+.:12,3.+9&!+%3142&91451(%!& - 1--5+111¥1423/15'(*1()13.(0-%!6:1624: +%*: 7!
<-1(%914516-%-+&'1&'-1-:-5+111*4@-)19.4@"*4%0-*& @U34-9&)/15'(1-1-0+,4.+&(0-1:13.(0-%!3-7
)*-%8&1+14%8!&'-1(%%-.1-38-1491&-1-:- G+ BB 4() &!+(.| (% &AL @6-1451&-1(%0-.) (4% 2!\ +32+1!
3-)*-%6&14913.:1+(.|(%) (3-18-1-1-/1-(&"-.1&"-. @43:%+@ (*+11:14.13:%+@ (*+11:13.(0-%/1*+2)-)1&'-1+(.1*417
2@%!&A5+. @HB&(*+11:21<'()13-)*-%&1()!+].-)21&81491*4%0-*&(4%!3.+5(%8! @+))!19.4@!& - 1648 &4 @1 49!&-!
- 1(%&AI& -1-:-5+1121<" ] +&-1491.()-14.19+111491&"-1(%0-.) (4%6!()! 3-&-. @ (%-3!6:1&'-16+ 1 +%6*-16-&5--%!&-!
432*&(4%1491@4()&1+(.1+%631(&)!14))!1& 41 &' M- BRI 4@!O(11428'6; I ##R 2

U 4%&84@*:&! +17! ;HAGE2@-%&-3%! 2%, .-*-3-%8&-3! 46)-.0+&(4%+1! +%+1:)()! 49! W2..(*4%-1 $)+6-1
HEEA +1 *+&-84.TF! 4%E! B-,&-@6-.| HGG]L6-.)4%! -&! HIRGP! Z-11! +%3! U4%&84@- ../ RABG:!
)'45-3 18'-13-8&+(B1)&.2*&2.-14918&'- (YsP4l.-1.-8(4% AN 2. . (*+%-1$)+ B GG Y% B54+(.*. +98%3\PB!
3.4,)4%3) ! T(8?! H7ES-1! 3-@4%)&.+&-31 &'+& W2..(*+%-! $)+6-11 5+)1 (%! +1)&+&-1 V9645%! +)1)2 -.(%&-%)(&:
P-.)(%8!+%3! U4%&84@-../\ HESE:S(%8! & - U+S(@2@! P4&-%&(+1! $%GBHYREIHRIN Y 482%%4!
+063]_ @+IPHRIN @+I62LHRR/HHF"HHINZ ()& 1+%3]_@+%2-11"##RN_ @+IIHGEB E9+%2-1!
19631 YA&2%%4/ HEJ&(@+8&-3! &'-4.-&(*+11:1 9.4@! -%0(.4%@-%&+1! ,++@-&.)?! <-1),-*21+&-3! &'+&! &I
(8 79%8&.4, 1+ ((OH3-1&- 11457-0-1-:-15+)18.+9%6),4.8-3(%&A& - 1-:-5+1116:1) @*1-1'4. (N4%&E+1104. &(*-)!
*+11-31@-)404.8&(*-)1&".428''4.(NA%&+1! @ (S(%8/15'(*15+)1&'-1%+2)-14918'-1)2 - (Yo EDYANED, .- 7

96*-1491 @(S(%8!5(&1&'-1-:-1 )@, 4.&+%8&/1 1+8&-1)&23(-)!; Z.:+%! +UBHRAREIYDH %681 +063! 2/ HG"G>!



I "#$%&'() HF

-0-+1-318'+&1&EL.+90), 41801 (8'! @4()&!-%&.49.4@!& -1--1&41&'-1--5+111()) @+111*4@ ,+.-31 &A1& -1*4%7
&.(62&(4%!9.4@1&-1428-.1.-8(4%!32-1&H &) @ALRIAG Y 11+.-+21<'()1)288-)&)! &' +&I &' -.-| @+:16-14&-
4%))-) 184! -S, 1+(98-1)2, - (%6&-6)(&:?

T(82.-IH?EW3(2Y-(8'&+N(@28&'+1!@-+%1)&.2*&2.-13-.(0-319. 4@ PR3 1+%3191 (F180-1!
3+8+19.4@!"|GIEEGGIA<="E!B-,& @8: /2 +%8-%&(+1!5(%3!),-3!: YHB!+063! +3(+1!5(%3!),--3!
*4%6&42.>1+%631:6>1-02(0+1-%&(HBEUD) - +&2.-1;) (988/1+6)4128&-1+%821+.| @4@-%&2@!;*4%&42.>!
+0631)-*4%3+.:1%( *21+&(4%!:+..45)>1401W2. . (*+%6-1$) +6 AL BG &E» 4 QUA%EBA@-.-& W 17

‘HGG]b? !



| "H#$%&() HE

"l | 3+452+/64*&58)B6MAB*9& 7 +%+-(18.7

O'(1-1&- <=1i- 10)1&:, (*+ 111 (*21+./162&14%+)(4%+11:1+1,41:84%+11)&. 2*&2.- | (}MAB20eFH () +%3!
WH5EV(%)/I"#RHNU2.+@+&) 2MERY -&1+1 2/ "## HEAW-%3. (*V)1-&1+ 12/ HEHHE ! +1 2/ HGRIG5()!
+063IW+5V(%)!; " #RH>+%4 1 N-8 @+8-1.4@!8.42983+)- 314963+ (.64.%-4 3+.)1.-0-+ 1 (%8!&--S () &-%*-!

491 S+84%+1/!,-%8&+84%+1/1b2+3.(1+&-.+1/+%3! & HHAPBRAH-0:-+11(%&-%)-!"2. . (*+H{B?IH 7R
94.@+&(4%!49!,41:84%+11-:-5+11)1(%!<=)!()16-1(-0-31&4!6-1+1.-)21&I491+): @ @-&.(*104.&(* (B0 @ (*) &
+99-+&1 &'-1)&4.@M)!)&.2*82.-1+%63! (%&-%)(&:! &'.428'1 &1 ,.4,+8+& (AT BERHEB! 04.8-S! Y4))6:!
5+0-)!;eYO) MU+*Q4%+13/! "#]R2(%%! +%3! B*'26-.&/! "H#HHEY0! +%3! f+2/' HGE'U4%&84@-.:! +%03!
d+11-%6+*/1"##HUg11-1+%3! U4%&84 @ #H## N HGC@%! &'-! (Y0&-%)-! <2W/¥&:1-(8'1*4%3(&(4%!94.!
6+.48.4,(*1(%)&+6(1(&:1*+%616-)+&()9(-316:1+1)(8%!.-0-.)+ 11491&- 1@-+%6!. +3(+1104.&(*(&:18.+3(-%&/I5' (*'1*+61 1 -
&41&'-16.-+V345%!491&'-! 4&-%&(+1!104.&(*(&:!;Pe>! . (VBEt M) & {628 (498 7B*' 26-.&!-&! + 1 2/1 " ##H#N

d4))(%!1+%3]_+)&(%/IHGG"NZ-111+%3!U4%&84@-..'HGGRNW-%3 £)!-&1+1?/HGG#

!

T(82.-IH? D% 3+.1(@+8-)149IW2...(*+%-17-8):1:"#]F>14%IRIB- &-@6-.I"#]F /1) 45(%8!+! 41:84%+11-:-7!
:1-Q8L IS+84%+11--1+&IGIDRIA<=I+YBEA+1&-& +84b--1+ &I GRGE! A€=1)'45% 2L 3+,&-3!
9.4@!c-5()1+%3IW+5V(THRH2



| "H#$%&() HI

d 4))(%! +%3!_+)&(%! :HGG">/1 5'4! +%+1:N7BIQIBHR . A@! +! %2@6-.'2A(*+%-)/ +%+1:N-3! &-!
V(%-@+&(*1+%31 &'-. @43:%+@ (*19(-13)! +*.4))! &'-1 -1 +063! -:-5e) PI4OH (3-%6&(9(-3! A53()&(%6*&! -7
8(@-J(%!V(%o-@+&(*1+%31& - @43:%+@I=OUE®.! 941145368 . +*&-.()&(*) T(8) HA+%HPX

¥ Y-8(@-I"X1%821+.10-14%(&:1()!18.-+&-)&!5(& ' (%61&-1--5+111+%631.-1+&(0-1:13-,.-))-315(&'(V6t&d-1-:-?!

S-101&:, (*+11:10-.:15+. @1+ %B. /1 +%31&'-1-D2(0+1-%68&!, 4&-%6&(+118-@ - +&2.-1()| 498-%!-1-0+&-315(& (%!
&'-1-:-5+111+9631.-1+&(0-1:13-,.-))-3!5(&' (%! &-14-?
¥ Y-8(@-1HKY+3(+1!,.49(1-) 491 +96821+.10-14%(&:1+.-1%-+.1:| @4%A&A%(*/15(&" @+S(@+1942%3! +&1 &1 -
%0682l -18-@,-+&2.-)|@+164145- /1'(8"-./14.12%* +%8-3M3-5,4(%&)!+.-1'(8'- N +%3!-b2(07
+1-%8&),48-%&(+11&@ - +&2.-1,.49(1-)1+.-1498-%1%-+.1:| @4%A&A% (*I5(& D @A+ &I&-]
<-18.49%)(&(4%!9.4@! .-8(@-1"1 &4 .-8(@-1H!5+)! @+.V-316:! +1 -1+S+&(4%1 49191451 +* 4))1 &'-1-: 1110631 -5+
845+.3(8(3643:1.48+&(4%/15'(* 1*+2)-31+%61(%* -+)-(%114%+ 118+068-%&(+119145!+%631+%821+.| @4@-%&2@!
P21 <l 46)-.0-31&+&) &1 &.+96)(8(4%! 6-&5--%! &'-1 &541 -8(@-)! 498&-%! 4*+2. -31 (%! 1-))! &'+961 4%-1'42./1+)!
-0(3-%*-316:1)-b2-%&(+1!,.49(1-)! 5(&'(ANEBB+ K=) 2<-:! @+(%1:B-@4%)&.+&-8(@-! &.+%)(&(4%)! (%!
@+8&2 )8+84=) [162832.(%BY%E&-%6)(9(*+BAAK2)&!) (BUWAY (%-@+&(*!.-8(@-1&.+%)(&(4%!5+)!1%64&1942%3!
5'(1-1.-8(@-18.+%)(&(4%) (%!&-1&'-. @43:%+@ (*19(-13!5-.-146)-.0-31(Yet=P2+1!

<1 12)-3149629%94.*-3B-+1(N-3! 6+.4&.4,(* ) (@21+&(4%! &4! ,.4,4)-1 &'+&! &'-| -8(@-! &.+%)(&(4%! ()! 32-1 &4!
'4.(NA%E&+11@ (S(%8!(%32*-316:1@-)404. & (*-) 1+))4*(+&- FB(LERA(*(%) 8-+6 (1 (&:1+.425421/15' (*'
01&-4.-&(*+11:13(*&-31(%! B*26-.&!1-&1+ 171" K4 26 -+ 345UA01 &'-1-:-5+11104.&(*(&:!.(%8!*+2)-316:!
6+.48&.4,(*1(%)&+6(1(&:! @+1* }@&11!'4.(NAYERH1-1@-)404.&(Y; T(8? M1 <"-)-| @-)404.&(*-)1*4213!
 A@A&Y S (NAY%EA1! @ (S(%8! 6-85--%! &'-1-1-1+0631 -:-5+11/1 1-+3(%8! &4! &1 (%5+.3! &.+YA)4. €1 4! +%682
@-%82@!+%3!.-)218(%8!(%!+.-8(@- 181 <UHBI6(1(&:1491&-1-:-5+11/1(&)!6.-+V345%/1+%631&/-1.-) 21 &(%8!
04.8(*(&:! @(S(%8! 6-85--%1& +%6B:-5+111'+0-! 6--%! -S&-%)(0-1:! (%0-)&(8+&-3! (%! 20694.*-3! (3-+1(N-3!
%2@-.(*+1!@43-1(%8!9.+@-BBRB6-. &!-&IHIRH#MNUA))(%!+%63IB*26/BIGG N I41+%!+%31U4%&84@7
-.. 'HGGHN<-5-11+%31U4%&84@1GGHN YANA9OWBIGGIN d54%! +%3! T HUBGFNW-%3.(*V)! 481 +17?
HGGH#MW-%3.(*V)!+%3B*AECEGNU-%-1+42!-8HETE-HyA 1145!5+&-.| @43-1(FBIN499!-&1+ 1 2/HG GH#
W-963.(*V)!-&I HHT"HAG DI9211! ) (*) | @43- (%68 .+ @-54 V) ="-%! +%63 f+AHG G "M +21-& AT G DA
d54%!+%3! T.+INGGRMN f+968! -#HET 1N 02! -& G GHN J82:-%6! -&MHIE""N U-%-1+42! -&IHG"ES
J+:14.149%3IB*8/IHG " DIO2!-&!+1 2/ HGW+.3:1-8&1+ 1 2/IHGH"MQ-%81+%63!Y (&*Y-FH@B) 0+&(4%+1!

4.1-S - (@-%&HR23(-)1Y-+)4.1-&1 +12/| HGBEMEBA@-..! -&! AHTGHN d4)) (%! -@HGBHN d4))(%! +%3!



| "H#$%&() HF

B*26-.&'HGGBA.64)(-.4!-&! +1?/'HGGFN HGGINY&H 17/l HGBH03.(*V)! -& AT "HYA48-)! -&! +17/!
HG"EQ2.@+%!+%3!d4)(6+/!HGH"NU+)'(V4!+%3!B'(@+3#/!HGH">

|
T(82.-IHEXIK6)-.0-3191(8&-0-11+%821+.10-14*(&:+& RFG!'P+|(%WR(HOABERD>?!_+*1+06821+.!
0-14%(&:1,.49(1-1)!,4)(&(4%-3!.-1+&(0-1&41&'-13()&+%*-10+B@NAA! @+S (@2 @'F(4&'1%-8+&(0-!
3()&+%*-1(%3(*+&(%8!(%5+.313()&+%6*-1: (%&A&-1- - HPABYYBEI+£8(+111-8)19145%,.(4.1&4!
@+S(@2@!(%&-%)(&:132. (VBB EHA=I"" a"H!B-,&-@6-.1.-8(@-!"2!P+%-11:6>1)'45)!-(8'&}. +3(+1!
1-8)19145%!)26)-b2-%8&1&4!@+S(@2@!(%&-%) (& 385 (ZBISEFH!B- & @6k.-8(@-!Hi+%3!
- )-%0&1%-+.1:(8(3643:. 48+&(A%++.4))1& -1-:-1+0631-:-5+11 21$&! ()1 %64&+61-1& +&I& - 1)1 +18-%-. +113-7
* -4)-1(%14+96821+.10-14*(&:1+&1&-IYUO!; (%61& - 1-:-5+ 1 1>1¥4%+2. . -%&!5(&'1+18-%-. + Fb(8H~:+ P (
L3+,&-30.4@'04))(%!+%3]_+)8{BBI5(&'| @43(9(-3+%-11+..+%8-@ P&



| "#$%8&() H]

!
T(82.-HPX!1-9&>!K6)-.0-3191 (A&)-11&+968-%6& (+115(%3!: 3+) - & 4@B8-3L+&(0-104.&(*(&:1:)41(3>!

+&IRFBH(%IW2..(*+%-1Q(+%+!:"#RD>?!: (88648 -9&!, +%-1/162880@) - +&2.-1:)41(3>/13-57
A(%&1:14%813+)'>/14%31-02(0+1-%8&!, 4&-%&HE& &Y. &I3+)'>?!_+*1,+06-113(),1+:)1&54! +3(+1!
1-8)/14%-1(%642%31+%314%-1428&642%371<'-1+(.* +0&!I3(.-*&(4%!49191(8'&!()19.4@!1-9&!&4). (8'&?!<"-1&(@-!,
(431491-+¥1 +3(+111-8,+(.1()1+&! 145- PGB &-B.4@'04))(%!+%3]_+HE{BCI5(&'1&5419(82.-)!

*A@6(%-B



| "H#$%&() HI

|
T(82.-IHPXe4.&(*(&:1*4%&42.1, 148)194.1&-1%2@-.(*+1!-S -.(@-%&?!<-13(), 1 +:-3!+.-H(FFRGA!
5'(*1()1+1,+.&1491&'-140- +11! @43-1134@+(%! 49 HEB GGV @?'<'-1*4%8&42.11(%-)14%!&'-! 1481)&+.&I+&!
FhI"G'1) 149631(%* -H%! (%* .- @-%&) ADIFIE1 1) #21<'-10+12-)149%1& - 1414 16+ -, .-)-%&129%6(&)!49!
"G 211 4314918 - 1414 1 (%3(*+&-)1&'-| @+8%(8&23-1491&-104. & (*(&:/'5(&'13+.V-.1)'+3-) (% 3(*+&(%8!

'(8'-.10+12-)?1U43-11.296!1&(@-1(%"'42.)1()!)' 45%!4%!-#%-PIL 3+ &-8.4@!d4))(%!+%63!_+)&(%
HGGHP !



| "H#$%&() HF

" | 428<'6(16445%2'+)(/2%)6%&/=08&B(7-='<6/1&7

<16+.4%1(%(* (%6)&+6(1(&:1+))A*(+&-315(&) @-)404.&(*-)/1+)| (%8&.432*-31 (%! B-*&(4%!H?H/ ()1-S, 1+(%-31+)!-
-S,4%-%&(+11:18.45(%8! (%) &+6(IENERR&IBH0-%2@6-.)! 8.-+&-.| & +96! 4.1 -b2+ 11 B96HQ*(3!): @7
@-&.(* 6+.48.4,(*1 04.8(*-)! 34! %4&! -S'(6(&! -S,4%-%6&(+11:! 8.45(%8! 2%6)&+61-1 @43-)! 5(&" +N(@2&+1! 5+C
%2@67'213-0-.&'-1-))/1&-: 1%+ 96! &(140- 12%)&+61-13()&2.6+%*-)I5"-. -1&'-+@,1(823-)!8.45!,.4,4.8(A%+11:
&41&-1)b2+.-1 4481491 &l((@! &-.@)! 49! 178Y@-! 6-+0(415'-%! &' A4&+&(4%+%6821+.1),~-3! -++-)I (&)!
@+S(@2@'+8&!+9(%(&-1%A4%NIAHBE)S-6.+(*+11:18.45(PHB+0-%2@6 7' | 3()&2.6+%4* 4. (8(%+11:!
942948:1 B@ (&' +%63! YA)-%612&'! ;" ##G>/1 5+)L9P8&23(-3! (%! & -1 *4%&-S&E)DB:! J41+%! +963! U4%&7
84@-..;HGGEH
U+.V)!-&1+121;HGBR>1:N-3!+(.* +98&146)-.0+&(4% (BB 06- W28 4! " #R#HB- 4.8-3 18+,
14*+&(4%1491& -1 TTBE! @ (W(@2@!,.-))2.-/'5'(*15+)1*+.-9211:13-32%-3/1. 4&+&-BV- *14*V/5()-1+&1+1
-.(431491-.42%38 @ (9b+,,.4S(@+&1:1&-1)+@-1€)H . 4&+&(4%+1! - (4BIHEE3(2) 49! @+S(@2@!+ %6821 +.!
0-14*(&: T(82IHRRI<-1¥+ +*8&- ()&(*)!491&()!, %4 @-%4%!+.-1)288-)&-318416-1+8&&. (628&-3!&4!+%1+18-6.+(*+11:!
8.45(%85+0-%2@67 13()82.6-+%42-
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