
!"#$%&'()*'+#,'-./*'#0'#,1#2%/*$''#0'#3*'&'

!"#$%$&'&$()*+,-./-#.,0'*1/.,2,3).,4($*,5.,-#/*+,)(/*,'6()*,4'$&,-7./6.,58/).,$99.)*.,%'-'%$&",:,)(/*,
/)$7+,:,)(/*,(7;')$*.7,.&,:,)(/*,9(0$#$*.7, 2,<(/*,6($%$, 7'**.90#"·.·*+,'$5.*,:,5(9$%$#.+, *'#'7$"·.·*,5.*,
0/7.'/=,5.,-'&7()·).·*+,-7(%>.*+,7.&7'$&"·.·*+,"&/5$')&·.·*+,?./).*+,';7$%/#&./7*,.&,';7$%/#&7$%.*+,*@)5$%'#$*A
&.*+,4"9$)$*&.*+,9$;7')&·.·*…,B.7%$,:,6(/*,&(/&.*,.&,&(/*,1/$,'6.C,&7'6'$##",:,#8(7;')$*'&$(),5')*,6(*,1/'7A
&$.7*,.&,6(*,6$##';.*,2,<(/*,'6()*,(7;')$*",5.*,5$C'$).*,5.,7"/)$()*+,%(9$&"*,5.,;7D6.*+,(-"7'&$()*,.*%'7A
;(&+,7.-'*+,'%&$()*,.&,-$1/.&*,5.,;7D6.E,F.#',%()*&$&/.,/).,$99.)*.,'6')%".,-(/7,#.,*@*&D9.,5.,*($)*,
-/0#$%(A%(99/)'/&'$7.E,<(/*,'**$*&()*,:,/),9(9.)&,GHIJKLHM3N,2,OLPQK,R,<K3I,2,,

S.,9(/6.9.)&,4"9$)$*&.,5")()%.,5.-/$*,0$.),#();&.9-*,#',5$9.)*$(),;#(0'#.,5.,%.&&.,%7$*.,5/,*($)E,S',
-')5"9$.,',9$*,.),"6$5.)%.,1/.,#.,7";$9.,5.,*($)*+,5"?:,$)%.7&'$)+,"&'$&,&(&'#.9.)&,')T@#(*"E,<(/*,*/0$*A
*()*,/),7";$9.,5., *($)*, $)?/*&.,.)&7.&.)/,-'7, #., *@*&D9.,%'-$&'#$*&.+,-'&7$'7%'#, .&, %(#()$'#E,U', */V&, 2,
P/?(/758>/$+,)(/*,*(99.*,5.*%.)5/·.·*,5')*,#.*,7/.*+,-(/7,%>');.7,#.,9()5.+,%'7,/),'/&7.,*@*&D9.,.*&,
-(**$0#.,2

H#,"&'$&,5.6.)/,/7;.)&,5.,7"';$7E,!'%.,:,%.&&.,*$&/'&$()+,5.,6$##';.,.),6$##';.+,5')*,&(/&.*,#.*,%'-$&'#.*,5/,
W'@*,O'*1/.,I/5+,)(/*,'6()*,5"%$5",:,#8/)')$9$&",58'##.7,6.7*,/).,X7D6.,!"9$)$*&.,X")"7'#.E

F.,%>.9$)+,)(/*,#8'6()*,-'7%(/7/,.)*.90#.+,.)&7.,#.,9(/6.9.)&,4"9$)$*&.+,#.,*.%&./7,5/,*($)+,#.*,'%&7$A
%.*,.&,'%&./7*+,#.*,*@)5$%'&*,.&,'/&7.*,9(/6.9.)&*,-(-/#'$7.*E,S.*,;7D6.*,5/,Y,9'7*,()&,-.79$*,5.,7"$)*A
%7$7.,#.*,9"&$.7*,5/,*($),5')*,#8';.)5',-(#$&$1/.E,N),7.6')%>.+,)(/*,'6()*,6/,5.*,$)*&$&/&$()*+,-'7&$*,-(#$A
&$1/.*+,.)&7.-7$*.*,9/#&$)'&$()'#.*,.&,'/&7.*,;7(/-.*,1/$,*(/&.)'$.)&,.)%(7.,%.,7";$9.,5.,*($)*,$)?/*&.,
*8'--7(-7$.7, )(*, 5$*%(/7*+, 5"4.)57., #8$)5"4.)5'0#.+, *')*, '/%/), 4()5.9.)&, -(#$&$1/.E, N&, *')*, '/%/).,
>()&.E

F8.*&,-(/71/($,$#,.*&,$9-(7&')&,5.,-(7&.7,)(*,7.6.)5$%'&$()*,'/?(/758>/$,5')*,#',7/.+,-(/7,$)&.7-.#.7,#.*,
$)*&$&/&$()*+,5")()%.7,#.*,%>.4*,58.)&7.-7$*.*+,9'$*,'/**$,9()&7.7,5/,5($;&,#.*,>(99.*,1/$,)8'**/9.)&,
'/%/).,7.*-()*'0$#$&",5')*,%.,5(9'$).E

S.,7";$9.,5.,*($)*,5/,W'@*,O'*1/.,.*&,&(&'#.9.)&,'**$*&')&$'#$*&.,.&,4'9$#$*&.E,K),)(/*,',4'$&,%7($7.,1/.,
%8"&'$&,'/=,4'9$##.*+,.&,-#/*,-7"%$*"9.)&,'/=,4.99.*+,5.,-7.)57.,.),%>'7;.,%.*,&7'6'/=,5.,*($)E,S.*,*.76$A
%.*,*(%$'/=,-/0#$%*,1/$,-7(-(*.)&,5/,*($),*()&,&7D*,#$9$&"*+,.&,9Z9.,%.*,7'7.*,*.76$%.*,*()&,-./,:,-./,
-7$6'&$*"*,-'7,#.*,$)*&$&/&$()*E,S.,*($),.*&,5.6.)/,/),0/*$).**E,S.,-7([&,"&')&,5.6.)/,/).,-7$(7$&"+, #.*,
*.76$%.*,5.,*($),*()&,.=&7'$&*,5/,5(9'$).,-/0#$%,.&,$)&";7"*,5')*,#.,9'7%>",-7$6",-'7,#',*(/*A&7'$&')%.E,
F8.*&,-(/71/($,)(/*,5$*()*,'/=,4()5*,6'/&(/7*+,'/=,9/#&$)'&$()'#.*,.&,'/=,.)&7.-7$*.*,.&,$)*&$&/&$()*,1/$,
6$*.)&,#.,-7([&,'6')&,&(/&,\,'77Z&.C,5.,%()*$5"7.7,)(*,6$.*,%(99.,5.,*$9-#.*,9'7%>')5$*.*,2

G$*&(7$1/.9.)&+, #.*, &7'6'/=,5(9.*&$1/.*, .&,5., *($),()&, "&",9"-7$*"*, .&, $)6$*$0$#$*"*E, H#*,)8()&,-'*, "&",
%()*$5"7"*,%(99.,5.*,9"&$.7*+,.&,5()%+,$#*,)8()&,?'9'$*,$)&";7",#.,7";$9.,-7(4.**$()).#,;")"7'#E,F.#',',
-.79$*,#8.=-#($&'&$(),.&,#',-7"%'7$*'&$(),5.*,9"&$.7*,58'$5.,:,5(9$%$#.E,].,9Z9.+,#',#($,$99$;7'&$(),.&,#.,
7'%$*9., $)*&$&/&$()).#+,-(#$&$1/.+, #";'#, .&, *(%$'#,1/$, .),5"%(/#.,-7$6.)&, #.*, 4.99.*,9$;7')&.*,58'/&7.*,
%>.9$)*,5.,6$.,.&,58'/&7.*,(--(7&/)$&"*,-7(4.**$()).##.*E,S.*,'$5.*,:,5(9$%$#.,7"*$5.)&.*,).,5$*-(*.)&,
'/?(/758>/$,58'/%/),57($&E,P/%/),57($&,'/,7.-(*+,:,#',9'#'5$.+,'/,%>^9';.+,:,#',;7D6.…,

,



S.,-7(;7'99.,9$*,.),_/67.,-'7,#.,*@*&D9.,%()&7.,#',6$.,.*&,58'/&')&,-#/*,"6$5.)&,.),9$#$./,7/7'#E,F.*,
&.77$&($7.*,()&,"&",6$5"*,5.,*.76$%.*,*(%$'/=,.&,'9")';"*,-(/7,#.,&(/7$*9.,.&,#.,#($*$7+,-(/**')&,#.*,>'0$&')A
&·.·*,:,4/$7,6.7*,#.*,6$##.*E,S',&.77.+,#8.'/+,#.*,*.9.)%.*,.&,#.*,')$9'/=,()&,"&",-7$6'&$*"*,.&,5"&7/$&*,-'7,5.*,
9'%7(A-7(?.&*E

K7,-(/7,6$67.+,$#,4'/&,-7.)57.,*($),5.,#',6$.+,%.##.,5.*,-.7*()).*,.&,%.##.,5.,#',)'&/7.E

S.*,7.&7'$&"·.·*,*()&,4(79.#·#.·*,2,Y`,a,5.*,-.7*()).*,1/$,&(/%>.)&,#.*,7.&7'$&.*, #.*,-#/*,4'$0#.*,*()&,5.*,
4.99.*E,F8.*&,/).,%()*"1/.)%.,5$7.%&.,5.,#',)()A%()*$5"7'&$(),5.*,9"&$.7*,4"9$)$*"*,.&,)(&'99.)&,5.*,
&7'6'/=,5.,*($)E,F8.*&,-(/71/($,)(/*,6(/#()*,-7([&.7,5.,%.&&.,?(/7)".,-(/7,.=$;.7,%.,1/.,#.,9(/6.9.)&,
5.*,7.&7'$&"·.·*,5/,W'@*,O'*1/.,.=$;.,5.-/$*,#();&.9-*\,b`Y`,9'$)&.)')&,2,W(/7,&(/*,#.*,7.&7'$&"·.·*+,*')*,
'/%/).,5$*&$)%&$()E

<(/*,'V79()*,1/.,#.,*@*&D9.,.),6$;/./7,.*&,'77$6",:,/).,$9-'**.,.&,1/8$#,4'/&,$99"5$'&.9.)&,&7(/6.7,
/).,$**/.,:,%.*,*$&/'&$()*,/7;.)&.*E,].,9Z9.+,$#,4'/&,.)6$*';.7,#8'6.)$7,:,#();,&.79.,.),5"-'**')&,#.,%'-$&'A
#$*9.+,#.,-'&7$'7%'&,.&,#.,%(#()$'#$*9.E,S8>./7.,.*&,6.)/.,5.,7Z6.7,.&,5.,%()%7"&$*.7,#.,*@*&D9.,-/0#$%(A%(9A
9/)'/&'$7.,'/1/.#,)(/*,'*-$7()*E

W'7, '$##./7*+,)(/*, .=$;.()*,/), *@*&D9.,-/0#$%,5$;).+,9'$)&.)')&E,3), *@*&D9.,1/$, ;'7')&$**., #', *')&"+,
#8"5/%'&$(),.&,#.*,*($)*E,F.#',).,4'$&,'/%/),5(/&.,\,#8'%%D*,;")"7'#$*",'/,*($),5"-.)5,5/,7.*-.%&,5/,57($&,:,
/).,7.&7'$&.,5$;).+,'/,#(;.9.)&+,:,#',7.-7"*.)&'&$()E,H#,)(/*,4'/&,5/,&.9-*,5.,*($)+,5.*,-.79$**$()*+,5.*,
&.77.*+,5.*,')$9'/=,.&,5.*,4(7Z&*E,<(/*,6(/#()*,/),*@*&D9.,-/0#$%,5.,*($),*(#$5.,1/$,-#'%.,#.*,6$.*,'/,%_/7,
5.*,-7"(%%/-'&$()*2

3),*@*&D9.,-/0#$%,5.,*($)*,1/$,;'7')&$**.,#.,57($&,%(##.%&$4,'/,*($)+,$9-#$1/')&,:,#',4($*,#.,57($&,'/=,*($)*,
.&,#',7.*-()*'0$#$&",5.,-7(5$;/.7,5.*,*($)*,-(/7,&(/*E,P$)*$+,$#,$)%(90.,:,%>'%/),.&,%>'%/).,58.)&7.,)(/*,
5.,#/&&.7,.),4'6./7,58/),*@*&D9.,5.,*($)*,-/0#$%,.&,%(99/)'/&'$7.,7.*-.%&/./=,.&,5$;).E

3),'%%(75,-(-/#'$7.,',"&","#'0(7",.),%(##'0(7'&$(),-'7,#.*,9.907.*,5/,9(/6.9.)&,4"9$)$*&.+,#.*,'%&./7*,
.&,'%&7$%.*,*(%$'#.*,.&,#.*,*@)5$%'&*+,7"/)$·.·*,'/&(/7,5.,%.,-7(%.**/*E,S.,9(9.)&,.*&,6.)/,5.,-7.)57.,5.*,
5"%$*$()*,.&,58'--(7&.7,5.*,%>');.9.)&*+,'6.%,7.*-()*'0$#$&",.&,.);';.9.)&E,<(/*,#')c()*,/),'--.#,47')%,
'/=,5$d"7.)&*,;(/6.7).9.)&*,0'*1/.*,\,)(/*,.=$;.()*,/).,6(#()&",-(#$&$1/.,:,#',>'/&./7,5.,#',*$&/'&$(),
58/7;.)%.,1/.,)(/*,&7'6.7*()*E,]')*,#.*,$)*&')%.*,;(/6.7).9.)&'#.*+,#.*,9/)$%$-'#$&"*+,#.*,5"-/&'&$()*,
4(7'#.*+,:,&(/*,#.*,)$6.'/=,5.,7.*-()*'0$#$&"+,(7$.)&.C,#8';.)5',6.7*,/),*@*&D9.,5.,*($)*,-/0#$%+,5D*,9'$)&.A
)')&+,5D*,5.9'$)E,<8$;)(7.C,-'*,)(*,5.9')5.*+,).,4'$&.*,-'*,#',*(/75.,(7.$##.E

F.&&.,?(/7)".,%()*&$&/.,/),?'#()+,9'$*,.##.,).,9'71/.,.),7$.),#',[),5.,)(&7.,-'7%(/7*E,<(/*,'6()*,.)%(7.,
/),#();,%>.9$),5.6')&,)(/*+,.&,)(/*,*(99.*,%()6'$)%/*,1/.,5.,)(907./=,'/&7.*,?'#()*,*/$67()&E,<(/*,
*(7&$7()*,-#/*,4(7&·.·*,5.,%.&&.,?(/7)".,5.,9(0$#$*'&$()+,1/$,)(/*,4(/7)$&,5.*,0'*.*,*(#$5.*,-(/7,%()&$)/.7,
:,)(/*,(7;')$*.7,.&,:,)(/*,9.&&7.,.),7"*.'/E,<(/*,%()&$)/.7()*,:,%()*&7/$7.,5.*,'##$')%.*,.&,58'--7(4()5$7,
#.*,%()&.)/*,.&,#.*,7.6.)5$%'&$()*,"9')')&,5.,)(&7.,P%%(75,W(-/#'$7.E,P#(7*+,%()&$)/()*,:,)(/*,(7;')$A
*.7+,:,-7.)57.,*($),.&,:,-7"*.76.7,&(/&,%.,1/.,)(/*,'6()*,%7"",?/*1/8:,-7"*.)&2,S8'6.)$7,5/,*@*&D9.,5.,*($)*,
-/0#$%(A%(99/)'/&'$7.,0'*1/.,.*&,.),?./,2,

S.,W'@*,O'*1/.,*.7',4"9$)$*&.2

Q$6.)&,#.*,&7'6'$##./*.*,.&,#.*,&7'6'$##./7*,5/,*($),2
Q$6.)&,#.*,&7'6'$##./*.*,.&,5.*,&7'6'$##./7*,5/,W'@*,O'*1/.2
Q$6.,#',#/&&.,4"9$)$*&.2


