
!!!

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

./0-!1',%'2(30+%'"4-&"#
388—333',(2007')5&"40)

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

(#.+1-" (+$&0-"

#-0 !/$

 !"#$%&' (() *#+( !",(-$' (() *#+ ",%+, .$/- .#(0+' 1"-%( -2+3 $3&3'
 !"#$%&' ."%!+ ,(()+ .& ,'-"$0' '3$"4$' !& .$"&( *"%+(" ,!/(%"3'
 !$5"# !"#$%& !(/'( 6#6+) !",(-$ #) &#' $3&3+ !"#$%&' '#(!' #!#&"4$'
 !",(-$' *",7,3 #!/(%"3' !"#$%&' *",7,33 "+#/+ ',"- $-& 0%"#3 *",7,3
 80#3 (- !"#8+ *"$!4+ *#0' (- "0#24!+ !"023!3- ,!"+#6 '3)3 $!"# (#8#
 .#005' !& 9$3!3 &"' ,!")*% :!"&#$+' 2"- (- #2(% (-)( !"3$"7' #2(%
 .'( 9"%,' 80#3' -"4#%+ 8#2-'( !#(&#5,/"4' !#46)' '8#+!( .##/,""($'
 .7 ': #80#3 "!"& (- "!)$8'+" ,'#,43 !",,"7!' "& '8#+!' !-7' ;$"5(
 !"3##2' #2(%' 80#3' !"#8+ !& $"!4( !,3–(8 !"&#$+' 2"-( 9"%,' 80#3'
 ;$"&(  .#&!'(  9#$3!  .##&"4$'  !"06"3("  .#&4"$(  *!",  &"'  ,!"+)  #"+
 *#/#,"3'  !&  (5,3  &"'  ,!")",)  #!"!"&,'  !"#&"4$'  !"$"05"$4'  !&  *3:
 ,!"-".%  ##2(%'  80#3'  !"#8+  *"$!4  ;$"5(  2"-+  .#,2%-'  (-  #8"523'
 9#$3!  *!",  &"'  ,!")"&/  #16",  %"2#4  (783)  /4-3'–!#+  !&  1#6"3  &"'
 "(7!# #) *")#6'- .##"2#( (- $-2'+ .7 %"2#4+ 8#2-'( .##&"4$' !"06"3(
 #&"4$'  06"3'  (-"  &4"$'  (-  .!"#8"523+  .74)  -$"4!  .!"&53#'-  "&
 !"(#8# (8 !#+"#% !#,"5#% '84-' -# !",(-$' (()( ,!")") ##$8:3 ",#'
 &"' ,!"-".) #!#(#(4–*#83'" !#(#(4' '8#+!' #,",7,3 (- (#+23' .0"24!
 &"'  ,!"+"&)  #'#5:#/$0,/6  $08'3  !"8+",'  !"#"(8'  !,/2'+  *#0(  8##63
 (- *",7,3 %"!#4( .#2:% .#5#$3! %"/#+' !"$+%(" .##&"4$' !"06"3( *!",

#.#,")#6 ("'#,
                          

 '&"4$'& 6,)+ 75"' $3&3' #'#(5$' #3"%!,#+' :)$3' ,.#/4-3( $,#:0$ $46–!#+ ,'5$3  '
 +-"3+  (  )**+  !,-(  0"12-3  45)&  !8'–+!)  (-  #!,-'  6,)'  (  &#/4-3  %"!#,+
 !")#&(  .#3$"!(  !"0"'(  -2+3  $+%3'  #&!#&"4$'  !",(-$'  ."%!+  '3$"4$'&  &-",+
 +-"3+ .#4!!-3( *)" ,9#,4- ',/" '$"'(2 $3! ,7,#(2 (&#$+7( ,+-"3+ .#5$3(" *"#0'
 !)$83 #$+%( !"0"'( -2+& 0"8 #!"(#8"3' .'#!"$8' (8 $3&3' (- .#46", .#&$"2("
 .'#!"$8' (8 ( $+"+ +0,"#" /)' #(7 ,&$#4- .!"$ ,.%- :$& ,*30##: &#7 ( 0"12-3 45)&

#',3&,'" !2#"03' .!0"+8 (8" !"(#8"3'



)-'2+,

!!$

./0-!1',%'2(30+%'"4-&

 (#8# .#,")#6 $":#4 .7 7#-'( *#0( $-4&3 !",(-$' (() #) *8/& $3&3+
 (()" ,2"-+ *")#6' $":#4 *",7,3+ .7 !"37"4 #2(%' 80#3' !"#8+ ,!")*% :$!"#
 '$"5+ ("84( *")#6' $":#4 #,",7,3( 8##63 ;)" '(& !"#"(8 *#/23 !",(-$'
 !"#,(-$ !"#"8/ *#7+ *")#6' !& $:4( $-4&3 !",(-$' (() ,!"+) #$!"# '(#8#
 .##&"4$' !"06"3' ,!")",) #!"#,(-$ *,#&- !"#"8/ *#7+ *")#6' *3 0$4,+
 #) *8/& ,632., #!"#,(-$ !"#"8/ *#7+ .#,")#6 #,43 $!"#+ (#8#' %/+3' .'
 !"#$%& (- (() (8 '%""$ !2"(%" !"(#8# (- !","$!# -# !",(-$ (- (()(
 .#4!!-3' (- .!"7',!' !& *"")( *#0' !$/3( 6%##!'+ *' ( !/(%"3

#*")#6' $":#4" %"/#+ (- /+#'+ *'" !"&#$+' 2"-+
 '3$"4$ !-$0, .& '(&-' #+7( !",263 2#6'( -2+& $"3&' (0"3' *3
 !&  .#(#073  !"#,#03  #()  "(#&  '(&-'  #+7(  *)"  ,!#&"4$'  !"#$%&'  ."%!+
 (#/'( #"&$ ': *#& #) *8/& $!#' *#+ #'!"& .#,#/23 "(#&" !#!$+%' '%""$'
 8+!, &4"$' !"#' (8 $"!#" !37"0 ,!",(-$' *",7,3 (- "!("84 (8 !"(+7'
 "& ,0#%#' 8+!,) "+ 268"3 &4"$'- #&"4$' 06"3' !$!"'" #/4-3' ;#('+
 .#,",7,3  (()-("  $"5#(  #"&$  #)  *8/&  0"8  #(+6"  +&)  *#7+  #"5#4'  !(+7'
 #&0)  ,;)  #!"&#$+'  #2"-+  !"3##2'  #2(%'  80#3'  !"#8+  *"$!4+  "8##6#-
 !37"0 ,!"&#$+' 2"-+ !#(() !#$"/0,3 !"&, #"(#7 !+"% 2"%+ 8"+2( ("2-(
 !#:)$3 !"-$ (- '!32' !"+$( ,;$8'–!"$##, #2"-+ !3##2' #"(#7' !+"%
 !#$+'–!"5$&+  %&'()*+*&," -./ 01'2-.3&" 4566*,,*5." 7%048–'  !37"0
 .#3##2' '(& !37"0 .#3#(-3 .#,",7,3 !##,+" ,(&$-#+ ;$8 !"$##, !"-$"
 !& 07&!- 80#3 (- !#3"&( '3"-$ .#2'( 85"3 *) #*"'' 2"- (- '#5("7$+
 *3 #!"&#$+' 2"-+ !"&, #"(#7 (- '$/3' !7-' ;$"5( #/,""($' 80#3' ()
 16–#$3"-) .##/$4 .##$%63 !"#$%& #%/+3 (- .!("84 #) 0"8 8+", ':<!'
 $"/("7$' !"+$8!'( '205' *#&" ,'(#8# !"#'( '#"45 .#46", 79-+&:&&;&),8

#!#&"4$' !"#$%&' %"/#+ (- .#2""-+
–#!+ #) #"&$- .##/4-3' !","$28' (8 .7 0"3(( *!#, '$"3&' ':<!' *3

 !"#'(  (")#  /4-3'–!#+(  ,;)  #!#&"4$  !"#$%&  (-  !"(&-+  "(#%#  /4-3'
 -"3#-  !"853&+  ,!#&"4$'  !"#$%&'  *",7,3  (-  "("()-+  #:)$3  0#24!
 &/"(#3 #5"$8& ."6%( #"&$ *) #2"-( #/,""($' 80#3' !$+8'( *#0'–#264+
 .!"7',!' !& 1"-%#- !#&"4$' .!"#$%&+ *"#03 .##&"4$ !"06"3" .#&4"$ (-
 *#+ .##:"% !"4!!-'" #"4#- #$06' (8 $"6#& !(/' ("2-( #"&$ ,;) #!#,(-$'

#.#&4"$ *#+( .#("%'–!"4"2



!!<

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

*%5&

!%)40'!)(30'—'!"#$%&'!%()$*'!&%+#'!%,#-)'6*'3)4

!"#$%&'!%()$*'7(5#'!%,#-)'7(5'2(#8511 '.1

!(*%4)1'!%()$*1'2%$!5'(%9)1'!%()$*1')"-&'%1& '.2

!()51-!%9)*5%'#*)-(5'!(*%4)1'!%()$*1'()"-&5'!%+9%&1'!%&)%4)1'65'3)4

#*)-(5'7(85'!%+9%&1'!%&)%4)1 '.1

!(*%4)1'!%()$*1'$%"(5'#-'3%-1'1,5&%'#*)-(5'7(81 '(*)

!%()%5(9'!%8+% '(5)

!()51-!%9)*5'7(85'!%+9%&1%'!%&-%(&1'!%&)%4)1 '.2

!(*%4)1'!%()$*1'$%"(5'#-'3%-1'1,5&%'!()51-!%9)*5'7(81 '(*)

!()51-!%9)*5'7(85'!%+9%&1'!%&)%4)1 '(5)

!%-8$'!%,$51'—'!"#$%&'!%()$*'!&%+#'!%,#-)'6:'3)4

!%:1,!1'!,%%;1 '.1

%5'!%(%#+1'1,5&%'1*%4)1'(!%)(-'#-'134011'3%-'(*)

#8%&5'7(81'#-%'7("(,%&1'#-'28(34!5'7%(8%'!%*()51'3%-5'#3-&1-(%%(- '(5)

?(!"#$%&'!%()$*'*#%)'!%,#-)'*3%%8'+%8& '(:)

'$%"(5'#-'#(+('3%-'2%(35%'7%;(01'#-'#(+(')%.(45'+((0&'!%,#-)1'##;'89(; '.2

?!%()$*

2(5#%-&'1$%%)'(#%3(- '.3

7&%-((#'2(;)81%'!(*%4)1'!%,#-)1'2%$!5'!%+9%&1'!%&)%4)1'68'3)4

!%-%)81'!%&)%4)1%'!%,#-)1'7%,:,& '.1

?!%,#-)1'7%,:,&'#+'!%#5:1'!%#("&1'!%&)%4)5'<)%9'-('2*1 '(*)

+8(&'!)(9(%'$%3(4'(,%,:,&'!)(9( '(5)

!(*%4)'!%()$*'($%"(5 '.2

!%,)3%'2(()$0&'2($"5& '(*)

$%"(51'3%-'#%#;-5'+%(0 '(5)

%#($('"4-&1-(!5'(;'(%*)-'2(("4-&1'!%,%)3+1 '.3

'7%)!4#'2(,%,:,&'#-'28%34!'!%#(+(#'"4-&1-!(5'#-'!()-4*1'%!&%)! '(*)

!%*()51'3%-5'!%&((31'+8(&1'!%(+5

/"%#(&'(9%)+/'!&(0$ '(5)

2%;(0'61'3)4



)-'2+,

!!=

./0-!1',%'2(30+%'"4-&

.+%,

 >.,+*+(+&"5?"@&/*'*.&"7>A@8"5?"+2&"B-+*5.-C"D'-/&6E–' #0#–(8 ;$8,- $2%3 #4–(8
 '&5"!)  .#(4"/3  ,-,***–(  ..,***  *#+  !#$+'–!"5$&+  .#!3  ',-  #03  /,5?"%'*&.'&
 F-)G-)/–' #4( #'8#74 (- !","- !"3$+ .#874, .#("% *"#(#3)" ,#&"4$ ("4#/+ !"#"8/3
 .#("%'  *3  .0–)  1,.#("%–#!+  (-  .#3"-#$  (8  ;3!63'  ),@&/*'-C" H)-'+*'&" %+(/E
 (()3 /0–)) .'3 )30–)" ,"(+#2- #&"4$' ("4#/' *3 .#874, .#("%'–#!++ .#:4-"&3'
 #"&$- 246 () *#& ##,(-$ #&"4$ ("4#/ (-+ .#874, (.#("%'–#!++ .#:4-"&3' .#("%'
 !",-( -# .&' ,.$+ #!#&"4$ !",(-$3 '&5"!) ',- #03 .#874,' !"3) !& !#%4'(

?!#&"4$' !"#$%&' ."%!+ ."#) .##2' #/4-3' $06'' !& ;) .-(
 !#8"523' .!"#$%& ."%! !$06'( 87",+ $3 %")#" -"/, (&$-#+" !#$+'–!"5$&+
 ("4#/ *!3 *#7+ .,.##&"4$ .#!""5" .##&"4$ !"06"3 .'#,#+ ,.##&"4$ .#!"$#- #246 (-

">B%I>IJI0"AK"@0L>4>B0M"IA"0NN">%"FJ@DBO"PJ>QL>B9"D"%DK0N"F0DQIF"%R%I0@"7Q*./-"IS '/
.T52.M"U-.&+"@S"45))*3-."V"@5CC-"%S"L5.-C/,5."&/,SM"WXXY8

 I)5E&."DS"P)&..-.M"Q('*-."QS"Q&-;&M"B-."@S"Q-*)/"&+"-CSM""#$%&'#$' () *&+',-' :"&$  )
 .+'#/- 0#& 1'23%2'#$' %# 4(-5%/03%6'& 70/%'#/-8 9'-:3/- () /;' 40,+0,& <'&%$03
"7,0$/%$' =/:&> "M"!W$"BS"0B9QS"US"@0LS"!ZX"7Y[[Y8\"I)5E&."DS"P)&..-.M"Q('*-."QS
 Q&-;&M"B-."@S"Q-*)/"&+"-CSM"?;' 10/:,' () *&+',-' .+'#/- %# 4(-5%/03%6'& 70/%'#/-8
"9'-:3/- () /;' 40,+0,& <'&%$03 7,0$/%$' =/:&> ""M" !W$"BS"0B9QS" US"@0LS" !ZZ]!^$
"7Y[[Y8\"HDJQ"4S"_0>Q0NM"FA_DNL"FS"F>DIIM"UA%0HF"HS"B0_FAJ%0"0I"DQSM"D"@0D%JN0"AK
"@DQHND4I>40O"@0L>4DQ" >BUJNRM"@DQHND4I>40"Q>I>9DI>ABM"DBL"HDI>0BI"4A@H0B%DI>AB

#7Y[[!8
 '("(8  .#("%–#!+  (-  .#3"-#$  (8  F-)G-)/"@&/*'-C"H)-'+*'&"%+(/E–'  (-  "!")3!6'  1
 #$!"# .#)"3, !"#,(-$ !"#"8/ $"8#- (8" !"#"8/ $"8#- (8 8#+5!- ;) '&5"!' !& !"/'(
 U&..*?&)"D)C&."V"_S"P&.+C&E"@-'Q&5/M"<035,0$/%$' @%0A%3%/> )(, 7;>-%$%0#- 0#& :"&$
 $2%3+  #<0#02'& B0,' C,20#%60/%(#-M"Z^"BSRSJS"QS"N0`S"Y[W[M"Y[!^]Y[!["7WXX!8
 .#!""5  (-  !"-#74+  !"#45!  (8  &(&  ,.#("%–#!+  (-  .#3"-#$  (8  ;3!6'  &(-  ,$%&
 !"8/ !"%4( '!-8, .#("%' *3 /-0 /83) #+7( #) &53, ,#&"4$ ("4#/ ;('3+ .##&"4$
 !"8/ !"-%$!'( #")#6' !& '(8' '("% (- 16", :"4-& ."# () #)" ,("4#/+ !%& '$"3%
 Q5)*"PS"D./)&a,M"IS"T)*b&:M"4S"%+5':*.3"&+"-CSM"*# *3/',#0/%+' :"&$ #+0–+ "#+7( !#&"4$

#=/,0/'2> )(, =/:&>%#2 *&+',-' .+'#/- %# <'&%$03 B0,'M"!$["QD40I"!X["7Y[[Z8
 .#2463-  .#4"7"  .#("%–#!+  .'  !#$+'–!"5$&+"  (&$-#+  .##:)$3'  .##&"4$'  !"06"3'  .
 #!"$#-  !&  .#2463-  .#4"7'  ,!#$+'–!"5$&+  #!"&#$+  %"/#+  (-  .#!"$#-  $"+#5(
 .#2#4,3 @4A, #(@4A, :*('() @-.-3&/"4-)&"A)3-.*b-+*5., .#,")3 !"&#$+' %"/#+
 -$0,' #&"4$' !"$#-' !& .#2463" ,."(-! !$"3! !"&#$+ #%"/#+ (- !"6#("4 .#%/"+3(
 (8 @4A,–' (- %"2#4 !"#")36 .#((") .#:"%' #.#&4"$ .8 !"#:"% !"#"$-2!' !"853&+
 ,(&$-#+  #)+  2$4–!!  *('(  "&$  @4A,–'  (-  .!("84  *4"&  &-",+  '+%$'(  #.#&4"$'



!!Z

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 8+"2 !#&"4$' !"#$%&' ."%! !& $#063' *#0' #("4#/' *!33 "2":#,- .#("%( (-") #&"4$
 ,!#$+'–!"5$&+- &(& 3#*#2#:,' #,#0 (- .'#!","$28 (8 66+!3" ,!",(-$ (- /$0,/6
 !"#()()–!"#!$+% !"#"(8( .$"7- !#&"4$' !"#$%&' ."%!+ $"3% $+-3 .##2 ,*8/, ;)
 (- .!4"2!+ #($04' (-33' *)" !#$+'–!"5$&+ .##!,#03 .#22"%3 ,'+"7!+ #!"'"+7
 !"#$%&' ."%!+ !","- !"3$"4$ ( .#3023 .0"8" ( "30#2 P(,2–" 4C*.+5. .#&#-,'
 87"4  !#&"4$'  !"#$%&'  ."%!+  $+-3  #)  !",8/  "83-,  !","$%&'  .#,-+  #!#&"4$'
 ."0#2( .' 1& .#(8"4 (&$-#+ '(-33' #0$-3" ,(&$-#+ .7 '&"4$ #!"$#- !246'+

#!#&"4$' !"#$%&' ."%!+ !"3$"4$
 !$)#, ,*8/, ;) ,!#$+'–!"5$&+ ?!#&"4$' !"#$%&' ."%!+ $"3% $+-3 "!"& "'3
 0"&3  .#'"+7  .##"5#4  #3")6  ."(-!"  !#&"4$  !",(-$  *#7+  !"8#+!  !5&'  (-  '373
 !",(-$  (-  !"6#("4  *#7+  %"/#+'  !##3$4  #3"(-!+  '##(8(  .#3$"7  '(&  #.#2":#,(
 '%#$+( 6'&"4$ #!"$#- !246' (- !"#"(8( !#6%# ''"+7 !46"!+ !&/+!3 $-& ,!#&"4$
 60%"#3+ !"'"+7 .'+ %"/#+' !"#3$4 *)(" !"8#+! #"+#$ .'+ -#- .#3"%!3 .#&4"$ (-
 (-  .!246'  ."23  (-  '/6'(  6.#3#"63  .#3"%!+  .##&"4$  .#!"$#-  *!3  (-  '264'(
 '&"4$ ,",##'0 ,&!,,"7!3 '&"4$&(" 6*'+ 7'",' *#0( .&!'+ !",#03 *#+ .##&"4$ .#!"$#-
 (- !"#/4-3' !"&5"!+ +-%!'+ &(& ,.##&"4$ .#("2#- ;36–(8 &( !"/(%' !(+23-

#'/(%'' !(+2
 !3##2 *)- ,!"205"3 *' #)" !"'"+7 *,#& !"$"3&' !"#"(8' #) *8/, $%&' 05' *3
 '-2 '8#74( !3$"7 $-& ,!"&,–&( #&"4$ ("4#/3 '&5"!) .#("%+ '8#74 (- '-2 '#8+
 !",(-$3  .#874,'  (-  ("07'  .+"$  ,;)  (8  16",  #.#("%'  !"#"):+"  !#!$+%'  '%""$+
 !3##2  !"&#$+'  2"-+  #)  $"+6(  *!#,-  ;)  ,.'#&4"$  !&  (()  .#8+"!  .,#&  !#&"4$
 !"3$7,' !"#"(8' () ,!#!$+%' '%""$' #("2#- .")#6+ #$6%–!8!$' (- '#8+ &2""0
 !46"!3  !")"3,  .##&"4$  .#!""5  (8"  .##&"4$  !"06"3  (8  !"#$%&  !(/'3  '&5"!)
 I2&"@&/*'-C 1#23' "$46+ ,'37"0' .-( ,;) +##&"4$' !"$#-' $"4#-3 !24"3' '%""$'

 !"&#$+ %"/#+ 2"%( 1"4)+ ,.#("%'–!"4"2 #0#–(8 $"+#5( .#,!#, !"&#$+' %"/#+ #!"$#-
 ,2"%'  #4(  #+-"!  ()(  !"&#$+  #!"$#-  *!3  %#/+3-  ,/3-  %&6  ,/,,.–0&,-!'  ,#!)(33
 .#8"+2' .#&,!' #4( !"&#$+' $- #0#–(8 .#("%–!4"2) $)"'- 0#7&! &#' .#("%–!4"2
 #(()+ 0"38(" '#%/"+3 ()( "+ .#8"+2' !"&#$+' #!"$#- !& 246( '!"& +##%3' ,2"%+
 2$4–!! *('( "&$ .#("%'–!"4"2 (- *!("84 *4"& &-",+ '+%$'( #.#$07"3 %"2#4" ("'#,

#/+
–!"5$&+  :(-3(  ,"&$  ,!#&"4$'  !"#$%&'  ."%!+  (%'  *#0'  !","$28  (-  '$#26(  3
"%I0`0B"0S"H09DQ>%M"D@0N>4DB"QD_"AK"@0L>4DQ"@DQHND4I>40"7WXX<8\"KNDBT ( !#$+'  
"@S"@44Q0QQDBM"@0L>4DQ"@DQHND4I>40"c"QD_M"ID4I>4%M"DBL"0IF>4%"7Y[[$8\"LD̀ >L

 !3+,)% 7$+,$#, ',(#&" $:& #08 ( (&$-#+ 6@S"FDNB0RM"@0L>4DQ"@DQHND4I>40"7Y[[!8
#+ 2$4+ *('( "&$ *) #()*** ,'##,- '$"0'3) !"*35%

 6#6+  .#-3-3'  !#&"4$'  !"#$%&'  ."%!+  $"3%  $+-3  (-  "3"#2(  .#,"8#/'  !$#26(  +
 %"/#+ (- 2"-' ',+3+ !"+$8!'" !#&"4$' !"#$%&' $/-3 (8 !"(+7' (- '(/' !205'(
"IA@"PDT0NM"IF0"@0L>4DQ :(-3( ,"&$ ,07,'–#,"8#/ (- '$#26( *)" ,!#&"4$' !"#$%&'



)-'2+,

!!^

./0-!1',%'2(30+%'"4-&

 // (- ;6+ !#$+'–!"5$&+ !#!,- !#$"+#5 '&5"' #) 7P-:&) *8/ "@-C;)-'+*'&"@E+2
 ,)**1 !,-+ '3-$,- #4) ,!#&"4$ !"#$%& %"/#+ (- !"6#("4 #3"(-!( $("0 0$&#(#3
 0$&#(#3 //3#3 (- ;6+ ,+)$ #%"/#+ (- !"6#("4 #3"(-!( !#6%# *' $#+6 .")6 ',#'
 $!"# (- ;6+ ,!"&#$+ #%"/#+ (8 !#$"+#5' '&5"'' (0"7( !#6%# *' 6(/* #43 $!"#) $("0
 /0–3 !"%4 (8 !03"8 !#&"4$ !"#$%& #%"/#+ (8 '&5"'' ,#$2) $("0 0$&#(#3 /,3**–3
 ,,**,***–( /83) 8#7'- ,.#&4"$' $463( !#6%# *'" 6(!"&#$+ #%"/#+ (8 '&5"'' ;63
 '6#("4 .#3(-3- .#46", .##8"523 .#3$"7" .#("%'–#!+ !& *"+-%+ &#+'( #(+3- ;)
 ()') $("0 /),***–) &#' &4"$( !85"33' !#!,-' '&5"'' ,!#&"4$ !"#$%& %"/#+ (-
 !"#&"4$ !"#"8/ (- .#'"+7 .#$"8#- (- '84"! !3"8( ,!&: #()**1 !,-( .#,"!,' #4(

-#dI2&"@&/*'-C"@-C;)-'+*'&"0;*/&6*'d ',#) '!"&- ,!"#,(-$
 ,!","-  !"3$"4$+  *8/,'  $+-3'  (8  "+#7'  !#$+'–!"5$&+  .##!,#03  .#22"%3
 *#7+ '8#+!' .")6 (- '(+7' *"7) ,!#&"4$' !",(-$' $06=' (8 !"(+7' !(/' *$2#8-
 ."(-!' !(+7' ,7@&/*'-C"@-C;)-'+*'&"L-6-3&"4-;,8 ((+6" +&)) .##,"33–&( .#2:,
 6!#&"4$ !",(-$ *#7+ !"8#+!+ !",-##!'' !4"2! ."535" *#0–;$"8 (- '%$/–$)- *#7+
 ',+3+ !"+$8!' *)" 6"#(8 %"2#4'" #&"4$' ("4#/' !")#& (8 80#3' ."%!+ !"+$8!'
 #!#&"4$  !",(-$  #2:,  #"6#)(  !",$2  !32'  *"7)  ,!#&"4$'  !"#$%&'  #%"/#+  (-  2"-'
 '2#2% (#%'( ( '%(5' &(( ') 08 ( P(,2 &#-,' (- "(-33 '6,3 !","$%&' .#,-+
 ,$("0 1(& )3* (- '$2!( .##,"33–&(' .##"5#4' (- '(+7' ,$!#' *#+ ,!((")' !#($04
 .#,- -"(-( !",-##!'' !4"2! $"5#2 ,*#0–;$"8 (- '%$/–$)- *#7+ ."(-!' !(+7'
 .##-,"8 .##"5#4 !2#64( 87",+ !"(+7'" ,"#"(#7 08"33 !%& ',-( "& 8"$#&' 08"33

,#!#&"4$ !",(-$ *#7+ !"8#+!+

"@DQHND4I>40"@RIF" 7WXX<8\"@*'2&CC&"@S"@&CC5M" L-G*/"@S" %+(//&)+" V" I)5E&."DS
"P)&..-.M"?;' 1'D <'&%$03 <035,0$/%$' B,%-%-M"!$^"BS"0B9QS"US"@0LS"YXYX"7WXX!8\
"_>QQ>D@"@S"%D90"V"NA9DB"T0N%F"70L%S8M"@0L>4DQ"@DQHND4I>40"DBL"IF0"JS%S"F0DQIF
 4DN0"%R%I0@"7WXX=8\"DC&1"%+&*.M"E%F%#2 <'&%$03 ?(,/- A> 9'5(-%/%(#%#2 "#03%'#0A%3%/>

#0#& B(#/,0$/"7_5):*.3"H-;&)M"WXX=8M",,).S'56e-f,+)-'+g^^[$Z$
#/*(+ 838+ ,.- ,PDT0N  7

#.)(). 838+ ,.-  -
 ,#($04' $"-#3+ *'" #!,#03' $"-#3+ *' ,!#$+'–!"5$&+ "3-"#- !"3$"4$' (- '$#26(  ,
 #&"4$'  ("4#/'  !")#&  (8  80#3'  ."%!+  ,!#&"4$  !"#$%&  *#7+  #2#:,'  $06''  ."%!+
 ,.-  ,PDT0N  :(-3(  ,"&$  ,!#&"4$'  !"#$%&'  %"/#+  (-  2"-'  ',+3+"  ,"#(8  %"2#4'"
"H&+&)"HS"P(/&++*"V"I&)&,-"@S  6+  -&'  (#8(  ,%D90"V"T0N%F  6/-*(/37 ,.)(). 838+
_-+&),M"<'&%$03 <035,0$/%$' @0D %# /;' G#%/'& =/0/'-"7_5):*.3"H-;&)M"WXX<8M"aaaS
":??S5)3e*.,()-.'&eZ!W^S'?6\" 0)*'" B5)/6-.M" L-G*." 4&)6-:" V" T&..&+2" @'L-.*&CM
 <'&%$03 <035,0$/%$' "#-:,0#$' 9'5(,/8 * =/:&> () <0,H'/ B(#&%/%(#- 0#& 7(/'#/%03
"=(3:/%(#- /( /;' 9'$'#/ B,%-%-" 7B-+*5.-C"D,,5'*-+*5." 5?" >.,()-.'&"4566*,,*5.&),M
"WXX$8M" aaaS.-*'S5)3e/5'(6&.+,e+5;*',h@&/h@-ChN;+hK*.-CS;/?\" B-.'E" QS" i*,:M
 ?;' @%I%/0/%(#- () @'2%-30/%+'3> "I5(-'& J0I02'- B05-8 7,(5(-%#2 0 K'//', L0> /(



!![

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 023!3 !#&"4$' !"#$%&' #%"/#+ (- 2"-' ',+3" !#&"4$' !"#$%&' ."%!+ %")#""'
 ."%!+  #"&$'  $06''  !&#53(  !"$"-2'  !"(&-'  (-  .##$#43&"  .##/$"&#!  .#/+#'+

/*#.#+$ .#$2%3 ;) (8 "+!), $+)" ,.#,"-' "#/+#' (8 ,!#&"4$' !"#$%&'
 87"4  !#&"4$'  !"#$%&'  ."%!+  $+-3  #)  !",8/  $"3&)  "83-,  !","$%&'  .#,-+
 '3$"4$' !,#%+( !"#$"+#5 !"08" "32"' ': 82$ (8" ,(&$-#+ .7 '&"4$ #!"$#- !246'+
 #0#–(8  ')$8,  !#&"4$'  !",(-$'  ."%!+  '3$"4$+  ;$"5'  (-  '4#23  ',#%+  #!-$0,'
 !"&#$+' 0$-3 (&),3( '#!",263" '#&533 !& '-#7' $-& !#$"+#5 '08" ( 7+",1 !8-3
 (7- --%( 6#6+ *#&& #) '08""' '8+2 .##!0+"8' '#&533 ;36–(8 //#/,,, !,- #'(-+

"B(#/,(3 /;' B(-/- () <'&%$03 <035,0$/%$'M"!X"%0DIIQ0"JS"QS"N0`S"YY["7WXX=8\"J.*+&/
 %+-+&,"9&.&)-C"D''5(.+*.3"A?!'&M"<'&%$03 <035,0$/%$' "#-:,0#$'8 <:3/%53' E0$/(,-
"40+' B(#/,%A:/'& /( "#$,'0-'& 7,'I%:I 90/'-M"9DA]X!]ZXW"7WXX!8M"0+0%30A3' 0/

#aaaS3-5S35Ge.&aS*+&6,e/X!ZXWS;/?
"U&..*?&)"D)C&.M"7,%+0/' B(#/,0$/:03 *3/',#0/%+'- /( <035,0$/%$' @%0A%3%/>M" %#  :"&$  /*
 6+  -&'  (#8(  ,%+&*.  61  -&'  (#8(  ,D)C&."V"@-'Q&5/  6+  -&'  (#8(  ,%D90"V"T0N%F
 N5.&."DG)-2-6M"*# .I5%,%$03 6+ -&' (#8( ,@&CC5M"%+(//&)+"V"P)&..-. 6.- ,i*,:
"=/:&> () /;' "I50$/ () ?(,/ 9')(,I- (# <'&%$03 <035,0$/%$' 70>I'#/-" 7_5):*.3
 H-;&)M" WXX=8M" ,,).S'56e-f,+)-'+g!^WYWX\" I56" P-:&)M" 9'$(#-%&',%#2 /;' 40,+0,&
 <'&%$03 7,0$/%$' =/:&> B(#$3:-%(#- 0A(:/ /;' M03%&%/> () <'&%$03 <035,0$/%$'
 B30%I-M" !!" US" QSM" @0LS" V" 0IF>4%"<XY"7WXX<8\" I56" P-:&)M" <'&%$03 <035,0$/%$'
"0#& /;' "#-:,0#$' G#&',D,%/%#2 B>$3'M"<$"L0HDJQ"QS"N0`S"![!"7WXX<8\"P&).-)/"%S
 PC-':M"42-)C&,"@S"%*CG&)M"L-G*/"DS"FE6-."V"_*CC*-6"@S"%-3&M"=/0A%3%/>N 1(/ B,%-%-8
"<'&%$03 <035,0$/%$' B30%I C:/$(I'- %# ?'F0-N OPQQRSTTSM" W" US"0@H>N>4DQ"Q09DQ
 %IJLS" WXZ" 7WXX<8\" @-):" 9&*,+?&C/M"<035,0$/%$' "#-:,0#$' 0#& /;' U"3V3'2%/%I0/'
""#/','-/- () /;' <'&%$03 7,()'--%(# %# ?(,/ 9')(,IM"<$"L0HDJQ"QS"N0`S"$!["7WXX<8\
 @-):"9&*,+?&C/M"?;' *#03>/%$- () J:/>8 <'&%$03 <(#%/(,%#2 0#& 9'30/'& E(,I- ()
 .$(#(I%$ @(--M"^^"`D"QS"N0`S"Y[WY"7WXXW8\"_*CC*-6"@S"%-3&M"<'&%$03 <035,0$/%$'
""#-:,0#$' 0#& /;' .I5',(,W- B3(/;'-M" <$"L0HDJQ"QS"N0`S"$=!"7WXX<8\"_*CC*-6"@S
"%-3&M" 9'5:/0/%(#N <035,0$/%$' @%0A%3%/>N 0#& <'&%$03 .,,(,M" %#" D44AJBIDP>Q>IRO
"HDI>0BI"%DK0IR"DBL"HAQ>4R"N0KAN@"Y<["7 *̀)3*.*-"DS"%2-);&"&/SM"WXX$8\"_*CC*-6"@S
 %-3&M"<0#02'& B0,'W- B,%I'08 <'&%$03 1'$'--%/>N ?;',05':/%$ K'#'!/N 0#& /;' X(03-
"() *&I%#%-/,0/%+' 7,($'-- %# 4'03/; "#-:,0#$'M"<!"LJT0"QS"US"<[!"7WXX!8\"_*CC*-6
"@S"%-3&M"G#&',-/0#&%#2 /;' E%,-/ <035,0$/%$' B,%-%- () /;' SO-/ B'#/:,>M"%#"F0DQIF
 QD_"FDBLPAAT"7DC*'&"9S"95,!&C/M"&/SM"WXX!8\"_*CC*-6"@S"%-3&M"9'2:30/%#2 ?;,(:2;
""#)(,I0/%(#8 J%-$3(-:,' @0D- 0#& *I',%$0# 4'03/; B0,'M"[["4AQJ@S"QS"N0`S"YZXY
 7Y[[[8\" 4-+2&)*.&"@S" %2-):&EM"G#%#/'#&'& B(#-'Y:'#$'- () <'&%$03 <035,0$/%$'

#J0I02'- B05-M"^X"BSRSJS"QS"N0`S"![Y"7WXX<8
 !08" :*('() (/,,,–/&,-!) "*35% ,35"4. '-"75, !3"%/*' !1"8., '8-3' 93.)/3 9"8  //
 '#$+%  .8"  ,7,#(2  (&#$+7  $&0  /4"-'  038  '08""'  -&$+  #(7,#(2  !08"  %"0  "&  7,#(2
 $'": ,(&$'–$,+#' '$#3 ,-/#"0 ',$& ,*3(0#& (&"3- 84"$4 ,*##/-,$"& '#$& $&0 ",3,



)-'2+,

!$X

./0-!1',%'2(30+%'"4-&

 '$"5+  .#("8"  .#)("'  .#3("-3'  .##"5#4'  #3")6  #)  "&  ,'&"7  .#&4"$  07,  !"8#+!'
 ,!")*%  :",,"#0  :)$3+  .#03"8'  .#&-",  #,-+  '08""'  !",263  *('(  /)#&!#!"83-3
 !",(-$' $/-3 !& $3-( &(& ,!/(%"3 !"#$%& (- $/-3( $"+8( &( '5#(3' '08""'
 '3$"4$ !-$0, &( #) '8+2 '08""' ,!"+) /16!#&"4$' !"#$%&' ."%!+ $06'( 6#6+)
 .#%/+3 ("84( ")#-3# ': 2"-+ #) '5#(3'" ,'&"4$+ .#,")#6' ("'#," %"/#+' ."%!+
 .#085 (- '$"- (8 '08""' '5#(3' ,!&: .8 /.#.##&"4$' .#4"7' (- !",$2 &(" ,.##268
 #(+3 !3##2' '/#-' (- '#!"8$73" '#!"#"(8 !& !#%4'(" 8+"!' (8 !"-2'( .!$/3-
 .#$23+ '&(3 /4-3–!#+ !$7& ."(-!+ .#8+"!' +"#% .'#,#+ ,#!"'3 *4"&+ '!",-(
 *4"&+ &4"$ 07, &(" ,(4/3' 06"3' 07, !"8#+! !-7' 6'8#+!' .")6 !& "+2,# .'+-
 '8#+2" 6!#&"4$ !",(-$ *#7+ !"8#+! (- !",-##!'' !4"2! $"5#2 6.#7#$% /83( ,#-#&
 #.##&"4$ .#!"$#-+" '&"4$+ .#26"8' ()( !#8"523 !",(-$ 07, %"/#+ !+"% (- 2"%+

#(+6" +&) *#7+ .##"5#4 (#+7'( #"5$ ': *#& #) '08""' '$+6 ,&6#7 ;0#&3
 #0#–(8 ')$8, !#&"4$' !",(-$' ."%!+ !-$0,' '3$"4$' (- !46", '4#23 ',#%+
 !,-  #'(-+  '#!",263"  '#&533  !&  '36$4  $-&  !#0$-3–*#+  '08"  (  :"+5)  !8-3
 #4)  (  !"&#$+  #%"/#+(  (&$-#+  !#$"+#5'  '&5"''  12#'  #)  /+',##5  '08""'  /3#)**3
 .#2("%3" #3"&( %"/#+( 06"3' #0#–(8 ': ;$"5( .#+7,' &!"&#$+' (6& #46)3 12!-3-
 )/–) (- ;6( )**) !,-+ 8#7' ( /7#!)(33 !"&#$+ %"/#+ 2"% #4–(8 .#("%'–!"4"2(

 #9#,4- ',/" *$/- #38, ,/#(+,:"$ 8, $&0 ,$7,#/64 *"&$# ,$,:"4 16& ,(76 9$4 $&0 ,*",#
 #aaaS2&-C+2S35GS*Ce;-3&,e/&?-(C+S-,;j6-*.'-+gYV'-+>/g=–+  -#7,  7,#(2  !08"  %"0

#(+)/+ 86 *('( "&$ 7,#(2 !08" (- '#!",263" '#&533 &-",+ '+%$'(
#/,(/) 838+ ,.-  /)
#7*(++ 838+ ,.-  /1
#-*(7/ 838+ ,.-  /.

 9"7.  !"%3.";'  '*;3''  !+41',  0"$%8'  !+"/.,  !"8%)&–9".'  '8-33'  93.)/3  9"8  /3
 '08""' -&$+ #(9#,4- !08" %"0 "& 9#,4- !08" :*('() ()**3) !"*35% !3+,)% !3-".!
 0$-33  :",3,  '#$+%  .8"  ,(#%$:&)  '(-33(  #/4-3'  98"#(  ',-3'  ,9#,4-  ',/  '038
 +#+$" (6#$+ (&"#+ .#,"#0' ;('3+ '4(%"' $-&) !#/4-3' ')-('3 (2,$4 ',% ( $5"&'
 ',-3 ,9#+"($+ 2%5# $&0 ( !"&#$+' 0$-33 6.#+#52!' 17&+ !"&#$+ ."%! :)$ ,(+"6
 ')-('3 $0"$+ $#&3" ,!"&#$+' (',>3 (',3 *76 ,24& *",$& $&0 ,!"&#$+' 0$-3 (&),3(
 ,*##/-,0$+  ()#3  ,('2#2%"  9"8##)  ',"33  ,*##/-  #(/  (  .#/4-3'  0$-33"  6!#/4-3'
 *#2#:, $"03 !(',3 ,'$"'(2 $3!" ',#03' !"/#(2$4+ (#%$:&) .##,"%/+ .#,##,8 (8 ',"33
 '#"&$' !"#,#03' &-",+ '#!",263" '08""' (- '#&533 $"&#!( #'2#2%" 9"8## !2(%3+
 #)$"5  *#+  :!#&"4$  !",(-$  *#7+  !"8#+!& '$"'(2  $3!  "&$  ,!#&"4$'  !",(-$'  ."%!+
 0"12-3 45)& &9#,4- !08" (- '!0"+8 #&$+ ,"!"302( +53' !+-' *"$28 *#+( !)$83'
2++;OeeaaaSk(,+*'&S35GS*CeBNe)/5.CE)&,e "–+  -#7,  9#,4-  !08"  %"0  #(.6$"4  .$/)  "

 &-",+ '+%$'( #<04!WK=$]KYLW]$L!4]^K^0]X!W^4K!W^4[!eYX=X^e)-,2C-.(+S;/?
#(+)/+ 86 *('( "&$ 9#,4- !08" (- '#!",263" '#&533

#+(3 838+ ,.-  /+
#. -&' (#8( ,#!)(33 !"&#$+ %"/#+ 2"%  /7



!$Y

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !",(-$ *#7+ !"#$%& (8 !#$"+#5' !#!,-' '&5"'' 12#' 038 ',- '!"&+ #%&- 0$&#(#3
 #(!"&#$+ #%"/#+( !#$"+#5' '&5"'' ;63 /#)0–)) %&- *"#(#3 )3*–) (- ;6 (8 !#&"4$
 !"8"523 #(8+ (- .!"#$%& !+%$' (- '373 '2#64+ !,3!63& #) /-'08""' '&53 0"8
 '2#/2$4' !)(' (- ',$2 !0#$#) !"(-$!'' !#7"6+ (%' ( .##&"4$' !"06"3'" '&"4$'
 *#7+ !",(-$) !"(#8' !+%$'+ '()" ('3(%' ##")#6 *0+"&) !"#!+#6+ ;-3' ,(!(+"23'
 +28 '2(%+ '$5", ": '373& #) '2#6'" ,&('#3","/"&+ '8#74) 2:, #-&$" (!803 '3)6'
 ,.#$%& .#3"%!( 6%#+ "8+2,- !")(' !"853&+ ,(()+ *#2#:,' #,#0+ !"#$%&' !+%$'

#&!#&"4$ !",(-$( !"0%"#3' !"#7"6+ *#0' !"%!4!' +28 '2(%+"
 !#$"+#5' '&5"'' !& *#/2'( .!(")#+ -# #) *8/,- .#() '3)+ *"#0 ')$8 '08""'
 '!"#&0) #+7(- ,(+6" +&) *#7+ .##"5#4' !(+7' .'#,#+ ,(&$-#+ !#&"4$ !",(-$ *#7+
 '08""' #$+% "3#)6' "#+7(- ,!",-##!'' !4"2! $"5#2 6'08""+ !"80' "2(%, '!"#2"%"
 ,.#,"-  .#/$4  #+7(  "2(%,  ;&  ,!#$"+#5'  '&5"'+  ."535  #0#(  &#+'(  #0)  "+  -#  #)
 !4"2!(  '$2!  !8#+2  *##,8+"  .#,#/2  !8#+!+  !",-##!''  !4"2!  ;-3  *##,8+  $2#8+
 '08""+  !"80'  "2(%,  "#+7(  .7-  ,*#0–#)$"8  (-  '%$/'–$)-  !(+7'  *)"  6!",-##!''
 (8 ,$!#' *#+ ,9#,4- !08" '5#(3' .#,")#6' ("'#, ."%!+ #"!"#2"%" "!"#&0) !(&-+

#(4"/3' !"%#/++ (4/!- !#5$& .#,")#6 ("'#," !"%#/+ !(',>3 !32'
 $-"  $5"&'  $-  !"-&$+  ,!""5  ("84(  (%'  9#,4-  !08"  (-  '!("84(  (#+23+
–#!+ (()( 1!"-3 .#,")#6 ("'#,(" 1!"-3 %"/#+( !"4"(% *"%+( "0#24!- ,!"&#$+'

 #"&$ ': $-2'+ /,#!#8"523' !"#$%&' ."%!+ (&$-#–!,#03+ .##(()' .##$"+#5' .#("%'
–838–9. /38+ *"0#, (&$-#+ !#&"4$' !"#$%&' %"/#+ (- 2"-' ',+3 (- &-",' #) *##5(

 !#!(-33–&( '$+% !32' (8 9#(3'" 2"-' ',+3 !& *%+ $-& )*,/,,, !,-3 ,483%.
 (&$-#+ '&"4$ #!"$#- *!3+ .#26"8' () $"+8+ %"/#+' !& :)$!- %""$ !"$/3( &(-

#74-;+*G&8
 ."%!+  !",(-$'  !(""8  (-  '("84'  *4"&  %"!#,(  (0"3  7#5'(  -2+&  ':  $3&3+
 #,#0  (-  #()()'  %"!#,'  !-#7  (8  !66+!3  *"#0'  (-  '2#0"!3'  #!#&"4$'  !"#$%&'
 !"#:)$3' !"$/3' *3 .#8+",' .#,"-' .#("2#-' $3&3+ .#,%+, ;)( .&!'+" ,*#2#:,'
 !"(#8# (- .#("2#- *#+ ',%+' ;"! ( 2:,' $":#4" !"7',!'' !,"")' ( *#2#:,' #,#0 (-

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

 *#0'–#264 $"&#!( #`–>` 838+ ,*"+-%"–*#0' !#53!+ ,/3 -&' (#8( ,9#,4- !08" %"0  /-
838+  ,.-  ,*"+-%"–*#0+  "&$  !#&"4$'  !",(-$'  ."%!+  '2#64+  !"373'"  .##:)$3'

#71(1.  
#(+)/+ 86 *('( "&$ ': !""5 (- "!("84 &-",+ '+%$'(  /,

 ,*%)".  !3*"%.'  !$%-&.  !"*35%  !3+,)%  9"7.  !3*;3'  93&"&  "$%8  "3+"),  '-;'  )*
 .!-2+( /0"$+ 0"0" 0"0–*+ $3! #0#–(8 *)"' %"0' #(/0"$+–0"0–*+ %"0 :*('() (/,,,)
 ,*"+-%"–*#0' !#53!+ ,/3 -&' (#8( ,9#,4- !08" %"0 "&$ #$5"&'" !"&#$+' #0$-3 (-
 !",263' &-",+ '+%$'( #/13(/1. ,) 838+ ,/3 -&' (#8( ,*"+-%"–*#0+" ,l>>]l> 838+

#(+)/+ 86 *('( "&$ ,/0"$+–0"0–*+ %"0+ !"75"3'



)-'2+,

!$W

./0-!1',%'2(30+%'"4-&

 ': (0+' #!/(%"3' !"#$%&' /$0,/6 (- '("84' *",7,33 "+#/+ ',"- $-& 0%"#3 *",7,3
 &"'- &#' '+#6' #!#&"4$' !"#$%&' ."%!+ !",(-$ (- /$0,/6+ $"%+( #"5$ 8"03 $#+63
 $3&3' !$/3 )/#.##&"4$' .#!"$#-' !246' 2"-+ !"#"(8' ',+3 .8 00"3!'( +#/#3
 .!("84  *4"&  !&"  '&"4$'  #!"$#-  (-  '246''  2"-+  !"#"(8'  ',+3  !&  1"-%(  &#'
 #!"$#- 2"-+ ,(0"3' #4( #!/(%"3' !"#$%&' *",7,3 !3"8( !",(-$' *",7,3 (- ',"-'
 &#' 2"-+ !#:)$3 '#8+ #2"-' (- !#2(% '6#$2( !"3$"7- 80#3 !"#8+ -# !"&#$+'
 #'3 *#%+'( (")# ",#& '("%'- ;) (-+ !$5",- ,7@5)-C"F-b-)/8 "%23& 93$"2 (- '#8+
 ("4#/'- $%&( .7 ( !80( (")# ",#& '("%' #"+ #&"4$' ("4#/+ &4"$' (- '82-'' !3$
 ;"3, /$0,/6+ #&"4$ ("4#/ "( *!, "& !#+/#3' '3$+ (84 &4"$' .& ( "( *!#, #&"4$'
 ',#&  "(-  #8"523'  *#/#,"3'  !&  !,)63  &4"$'  (-  '#"&$–&(  '("84-  '0+"8'  #$!"#
 '("%+ ("4#/+ !3#"63 '82-' !3$+ &4"$' (- "!$#%+ .& *)- ,'#8+' !$#!4( '2#463
 '8#743 '&5"!) 874## &( &4"$' (- *#/#,"3' #:& ,7F*//&."D'+*5.8 !$!6, '("84 ',#'
 ,7D/G&),&"%&C&'+*5.8 0";"%&! !2"%1 (- '#8+ &#' !46", #2(% 80#3 !##8+ #'("%+
 "#(&- &4"$' (- !#8"523' "!$-)' !3$ #'3 2"0+( (")# ",#& '("%'- ;) (-+ !$5",-
 &#+'( (")# ",#& &"' *)(" ,&4"$' (- "!")#& !2#0+( .##+#/2##+"& .#() *#& '("%( #',4
 *)08!'(  .#&4"$'  (-  9#$3!'  6$"2  ;)  #'$#%+(  .##/,""($'  .#,"!,'  ()  !&  *"+-%+
 .' ,!#8"523 !",)08!' ;$"5( .##"&$' .#+&-3'" *3:' !& "8#2-# .& :#+/#3 *4"&+
 *)- ,'$"3!' *3 2(%+ 2$ "):# ;& !#8"523' !",)08!'' (- $#%3' &"(3 !& "3(-#

#!26"4–#!(+' !",)08!'' (- &(3' ')$8+ $#)# &( 2"-'
–#!+  .'#,#+  ,!"&#$+'  2"-+  .#(8"4-  .##&"4$'  !"06"3'  (-  .'#!","$!#3  0%&
 $"+#5( $-&3 $!"# .#+"/ .#() .'( -#- &"' ,!"&#$+ %"/#+ #!"$#- (- .#246" .#("%
 :#2(% 80#3 (- !"#8+( '4"4) .'(- %"2#4' !3$ .7- &#' '#8+' #.#&4"$' (8 %24(
 .!("84 ,;) (8 16", ##&"4$' 06"3' /2,- %"2#4' !3$ #'3 !80( (")# ",#& '("%'

 (8  '4#08  .##&"4$  !"06"3  (8"  .##&"4$  .#!""5  (8  !"#$%&  !(/'-  &#'  $3&3+  '%,''  )/
 (- /$0,/6 (8 !",(-$' /$0,/6 (- "!"4#08 08+ .#,"8#/' ,!&: .8 #!"#$%& !(/'–#&
 08+  .#,"8#/(  #!"#$%&'  !(/'  08+  .#,"8#/(  .7  6#6+  -3-(  .##"-8  !/(%"3  !"#$%&
 !"$-2!'( !#&"4$ !",(-$ *#7+ !"#$%&' !3$ !8#+2 !& $#!"'( -# '#4(- ,!$%& '-#7
"N>4FDNL"DS"0H%I0>BM"@ANIDQ"H0N>QO :(-3( ,"&$ ,@4A,–" .#&4"$ ,.#("% *#+ !#:"%'
 AJN" >BDQ>0BDPQ0"N>9FI" IA"F0DQIF"4DN0" 7Y[[Z8\" H-+)*'*-"@S"L-.b5.M"@%0A%3%/> )(,
"<'&%$03 <035,0$/%$'M" %#"FDBLPAAT"AK"F0DQIF"04ABA@>4%"Y!![M" Y!ZX" 7D.+25.E" US
 4(CE&)"V"U5,&;2"HS"B&a25(,&"&/,SM"WXXX8\"4C-):"4S"F-G*32(),+M"M%$0,%(:- @%0A%3%/>8
"9'3($0/%#2 9'-5(#-%A%3%/> )(, /;' Z:03%/> () <'&%$03 B0,'M"W="D@S"US"QS"V"@0LS"Z
 7WXXX8\"T&..&+2"%S"Df)-2-6"V"H-(C"4S"_&*C&)M".#/',5,%-' <'&%$03 @%0A%3%/> 0#& /;'
 .#+$ #.+(3:/%(# () /;' *I',%$0# 4'03/; B0,' =>-/'IM"YX^"FDN`S"QS"N0`S"!^Y"7Y[[$8
 !"#,4'' ,(-3( ,"&$) !#&"4$' !"#$%&' ."%! (- '$06'' !(&-+ .#,0' .#$3&3' *#+3
 $"!4( '(")# ',#& !#:"%' '-#7' #) ( .#,8"/ "& ( &5"3 !0"2,3 .#&5"# (/* -&'+ (#8(
 !#:"%' '-#7'- ;)( !"+#6' !& 7#53' 1#23 $2%3( ##&"4$' %"/#+' ."%!+ .#(-)' !&

#/* -&' (#8( ,D)C&. "&$ ,.#$"3&' .#(-)' !& $"!4( '(")# ',#&



!$!

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 *3  ,!&:  #!"-2  80#3  !"#8+  &#'  1&  !$5"#  !"&#$+'  2"-+  .##&"4$'  !"06"3'  (-
 .!%""$ (8 '84-' *'( -#- !"+$ !"/(%' .' 1& .#(+23 .##&"4$' !"06"3'- .8/'
 ",#&  '("%'  ,(-3(  #!"06"3'  "(84  05#)  !80(  .#(")#  .,#&  .#("%'  ;&  ,.#("%'  (-
 '/(%' (+#2 .& "& ,#&"4$' 0"#5+ #+/#3 *4"&+ 8#2-' #&"4$' 06"3' .& !80( (")#
 $+0+ &4"$' (- "!5(3' !& $-&( .& *%+ $-&) ( '("%' (- "/+3–!0"2,3 ( !#+/#3
 #2(%' 80#3' !"#8+ *"$!4( -3-3 .##&"4$' !"06"3' (- *#/#,"3' #"+ #"&$' ("4#/'
 /83)  &53,  ",#&  &"'-  .8/'  *3  ,!&:  #;)  .-(  2#463  ",#&  &"'  ;&  ,2"-+  !"3##2'
 '+#6' ": ##&"4$' 06"3' (84 05#) ,0+8#0+ &( 1& ,$$+( .#(")# .,#& .#("%' .& *")#6+
 (- *#/#,"3' !& +#53 *#0' #.##&"4$' !"06"3' (8" .#&4"$' (8 !#/4-3 !"#$%& !(/'(
 !",##0!'' !"853&+ 1"-%( .##&3 &"' *)- ,*")#6+ .##&"4$' !"06"3' (-" .#&4"$'
 .#$!"4 ;)" ,$6%' 80#3' !& 2"-( .#$#+83 /4-3'–#!+" *#0' #"(84 05#) !#/4-3'
 !#+/#3 '82-' !3$ !/#2, (8 &4"$' (37"!# '!8 #"+ !"3##2' #2(%' 80#3' !"#8+ !&
 $"+8+ &(3 $#%3 !"+7( "()"# .##&"4$' !"06"3'" ,!#8"523 '$-)'+" '("%+ ("4#/+

#.#&4"$' (8 #+/#3 %"2#4 .7 ((")' ,#+/#3 #&"4$ ("4#/
 (()  #)  *8/&  $3&3+  $!4,/3&  !3"%/*  9".,  !3+,)%  9".  ,8.''  9$  0*  3'&
 ,!/(%"3  !"#$%&  (-  (()  $-&3  $!"#  (#8#  *4"&+  !"#$%&'  *",7,3(  8##63  !",(-$'
 !#46)'  '8#+!(  .##/,""($'  .#005'  !&  9$3!3  &"'  ,!")*%  :!"+#6  '3)3  !&:"
 !",,"7!'  "&  '8#+!'  !-7'  ;$"5(  .'(  9"%,'  80#3'  -"4#%+  8#2-'(  !#(&#5,/"4'
 9"%,' 80#3' .7 &"' #/$4 *4"&+ .'( 9"%,' 80#3' #80#3 "!"& (- "!)$8'+" '#,43
 (() ,;) (8 16", #"+ !"3##2' #2(%' 80#3' !"#8+ !& $"!4( !,3–(8 !"&#$+' 2"-(
 80#3' !$+8' ;$"5( !"#/,""($' !"(&-' !& *"%+( /4-3'–!#+ !& +##%3 !",(-$ (-
 #-"0#%+  #"&$  *4"&+  *)08!'  ':  (()+"  ,#+/#3  *4"&+  (84  &4"$'  .&'  :2"-(  9"%,'
 0"#5' !$#%++ ,(-3( ,!"+$( ,#+/#3 *4"&+ (84 #&"4$' 06"3' .&'" ?"3"%!+ '&"4$'
 ;$8–+$  80#3  2"-(  /4-3'–!#+  $#+8#  ,!",(-$'  *",7,3  !"853&+  ,;)  ?#&"4$'
 ##&"4$' 06"3' (-" &4"$' (- !"$!6,' !",")!'" !"$!6,' !"("84' !4#-%+ 023!3-
 #'+$'+ !?%@ 80#3 2"-( $#+83 *)(" ,'(& !"2#0+ (8 $!""3 !/(%"3 !"#$%& (- (()
 !& *3: ;$"&( .#&!'( 9#$3! .##&"4$' !"06"3(" .#&4"$( *!", !",(-$ (- (() ,!"+)
 !&:) '3&!'- *"%+( /4-3'–!#+( $-4&3 &"' *)- ,!"!"&,' !"#&"4$' !"$"05"$4'
 2"-+ .#,2%-' (- #8"523' *#/#,"3' !& (5,3 !",(-$' *",7,3 ,!")",) #!#-8, *)&
 !#,"5#% '84-') ": '84-' $&!( *!#, #"+ !"3##2' #2(%' 80#3' !"#8+ *"$!4 ;$"5(
 *#/#,"3' !& /83) ."!$( #(+3 '8!$' $"5#( '6,3 !/(%"3' !"#$%&' *",7,3 #!#+"#%
 "+- ,16", %"2#4 (783) /4-3'–!#+ !& 1#6"3 !",(-$' *",7,3 ,!"-".% #": '3#-3(
 !"06"3(  9#$3!  *!",  !",(-$'  (()  ,!")"&/  #'/"3–#!(+"  *#/#,"3  (8+  ",#'  %243'
 .!"&53#'-  "&  "(7!#  #)  *")#6'-  .##"2#(  (-  $-2'+  .7  %"2#4+  8#2-'(  .##&"4$'
 (()(  ,!")")  ##$8:3  ",#'  #&"4$'  06"3'  (-"  &4"$'  (-  .!"#8"523+  .74)  -$"4!
 '8#+!' #,",7,3 (- (#+23' .0"24! !"(#8# (8 !#+"#% !#,"5#% '84-' -# !",(-$'
 #!")$83 *!"&+ .#-$0,' 80#3' #7"6 *#+ '"+7 .&!3 -# *)- ,!#(#(4–*#83'" !#(#(4'
 #0#–(8 16&,- 80#3' *)- ": '$/3( -3-( /83) (")# ",#& !/(%"3 !"#$%& (- (()



)-'2+,

!$$

./0-!1',%'2(30+%'"4-&

 8##63 !",(-$ (- (() ,!"-".) #!"/2", !"#"-$'- .#)#('( /83) #/,""($ ",#& /$4'
 !&" .#&4"$' !& 00"83 &"' *)- ,'#5:#/$0,/6 $08'3 !"8+",' !"#"(8' !,/2'+ *#0(
 ;)  #0#–(8  $-4&3"  ,!"3"0  "&  !"':  !"#&"4$  !"$"05"$4  (#84'(  .##&"4$'  !"06"3'
 .#$%& !"06"3+ "-%$!'- .#$233 0"3#( ,!")"3, !"#"(8+ .##&"4$ .#!"$#- (- $+83
 80#3' !"#"(8 !& ',#/23- .##&"4$' !"06"3'" .#&4"$' *#+ .#("%' #0#–(8 '&""-'"
 .#5#$3!  %"/#+'  !"$+%("  .##&"4$'  !"06"3(  *!",  !",(-$  (-  (()  ,!"+"&)  ##2(%'

#.#,")#6 ("'#, (- *",7,3 %"!#4( .#2:%
 :$!"#  (#8#  .#,")#6  $":#4  .7  7#-'(  *#0(  $-4&3  !",(-$'  (()  #)  *8/&  $3&3+
 !",(-$ (- (()" ,2"-+ *")#6' $":#4 *",7,3+ .7 !"37"4 #2(%' 80#3' !"#8+ ,!")*%
 ,!"+) #$!"# '(#8# '$"5+ ("84( *")#6' $":#4 #,",7,3( 8##63 ;)" '(& !"#"(8 *#/23
 *#7+  *")#6'  *3  0$4,+  !"#,(-$  !"#"8/  *#7+  *")#6'  !&  $:4(  $-4&3  !",(-$'  (()
 !"#"(8  $5"#  0%#+  .$:4("  *")#6'  #7"6  #,-  *#+  $+%(  *"#6#,  #!"#,(-$  *,#&-  !"#"8/
 .##&"4$  .#,")#63  !"#,(-$  *,#&-  !"#"8/  *#7+  *")#6'  !&  0#$4'(  '-2  *)-  ,!"'"+7
 !"06"3( .#&4"$'3 !"#$%&' !$+8' #) *8/& ,!")",) ##"&$ ("4#/( .##/,$',#& .,#'-
 ,!"#,(-$ !"#"8/ *#7+ .#,")#6 #+7( 0%"#3+ '(#8# ,!"#$%&' #%/+3 (& .'3" ,.##&"4$'
 (()( #) *8/& ,632., #'(& .#,")#6 #,43 $!"#+ (#8#' %/+3' .' .##&"4$' !"06"3' #)"
 *' ( !/(%"3 !"#$%& (- (() (8 '%""$ !2"(%" !"(#8# (- !","$!# -# !",(-$ (-
 (- /+#'+ *'" !"&#$+' 2"-+ .#4!!-3' (- .!"7',!' !& *"")( *#0' !$/3( 6%##!'+

#*")#6' $":#4" %"/#+
 ."%!+  '3$"4$  !-$0,  .&'  '(&-'  #+7(  !",263  2#6'(  -2+&  $"3&'  (0"3'  *3
 "(#&" !#!$+%' '%""$' !& .#(#073 !"#,#03 #() "(#& '(&-' #+7( *)" ,!#&"4$' !"#$%&'
 !"(+7' (#/'( #"&$ ': *#&- 8+", *&) !75"3' ':<!' *3 #) *8/& $!#' *#+ #'!"& .#,#/23
 #/4-3'  ;#('+  8+!,  &4"$'  !"#'  (8  $"!#"  !37"0  ,!",(-$'  *",7,3  (-  "!("84  (8
 ,!",-##!''  !4"2!  $"5#2  ,0#%#'  8+!,)  "+  268"3  &4"$'-  #&"4$'  06"3'  !$!"'"
 ':<!' #) *8/& 0"8 #(+6" +&) *#7+ #"5#4' !(+7' "& *#0'–;$"8 (- '%$/'–$)- !(+7'
 !"#8+  *"$!4+  "8##6#-  .#,",7,3  (()-("  $"5#(  #"&$-  ;)  (8  '8#+53  *&)  !75"3'
 .#3##2 !#$+'–!"5$&+" (&$-#+ !"&#$+' 2"-+ #!"&#$+' #2"-+ !"3##2' #2(%' 80#3'
 %"/#+' !"$+% #0#–(8 .##&"4$' .#,")#6' ("'#, ."%!+ *' %""#0" %"2#4 #,",7,3 ."#)
 .!("84 !& +#%$'( #&0) #!"&#$+' !)$83 (- '#5("7$' ."%!+ *'" .##&"4$' .#4"7'"
 !#(()  !#$"/0,3  !"&,  #"(#7  !+"%  2"%+  8"+2(  ("2-("  '(&  .#3"%!+  .#,",7,3  (-
 (-  '!32'  !"+$(  ,;$8'–!"$##,  #2"-+  !3##2'  #"(#7'  !+"%  !37"0  ,!"&#$+'  2"-+
 !#$+'–!"5$&+ %&'()*+*&,"-./"01'2-.3&"4566*,,*5."7%048–' !37"0 !#:)$3 !"-$
 '#5("7$ (- !$763+ !"#$"/0,3' #"(#7' !"+"% (- +"5#8 ,(&$-#+ ;$8 !"$##, !"-$"
 .##(',3"  .##(#(4–*#83  ,.##(#(4  .#853&+  *!4#)&"  ,!","-  %""#0  !"-#$0  !8+"2'
 80#3 (- !#3"&( '3"-$ .#2'( 85"3 *) #!#%$:& '#57#/#(" !"0%"#3 !"(""8 !"853&+"
 ((") ,!"&#$+' 2"-+ !"&, #"(#7 (- '$/3' !7-' ;$"5( #/,""($' 80#3' () !& 07&!-
 .!"&+ !"#/4-3' !"8$)'' () (8" "-7"'- !#&"4$ !",(-$ *#7+ !"8#+!' () (8 80#3
 16–#$3"-) .##/$4 .##$%63 !"#$%& #%/+3 (- .!("84 #) 0"8 8+", ':<!' *3 #.#$23



!$<

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 .#2""-+ $"/("7$' !"+$8!'( '205' *#&" ,'(#8# !"#'( '#"45 .#46", 79-+&:&&;&),8
 (- '3&('( &( #&0""+" ,!"#!(-33 !",$2 (- '(84'( ,!#&"4$' !"#$%&' %"/#+ (-
 ,%"/#+ !"$+% (- *!("84 (8 $"/("7$' (- (#7$' %"2#4( 1"4)+ ,*+"3) ,!&: #."%!'

#.##268 .#(+7' !8#,3 (- ."%!+ !"+$(
 "(#%# /4-3'–#!+ #) #"&$- .##/4-3' !","$28' (8 .7 0"3(( *!#, '$"3&' ':<!' *3
 *",7,3 (- "("()-+ #:)$3 0#24! !"#'( (")# /4-3'–!#+( #!#&"4$ !"#$%& (- !"(&-+
 80#3' +$#3 !& 2"-( $#+8#- *4"&+ *#0–#264 !+#!) !"853&+ ,(-3( ( !#&"4$' !"#$%&'
 .#&4"$ (- &/"(#3 #5"$8& ."6%( #"&$ *) #8+!,' (84 05#) '(&-+ '8$)' ;$"5( 9"%,'
 #"&$  ,;)  #!#,(-$'  .!"7',!'  !&  1"-%#-  !#&"4$'  .!"#$%&+  *"#03  .##&"4$  !"06"3"

#.#&4"$ *#+( .#("%'–!"4"2 *#+ .##:"% !"4!!-'" #"4#- #$06' (8 $"6#& !(/' ("2-(
 *",7,3(  ;&  ,!/(%"3'  !"#$%&'  (8  !",(-$'  (-  '#!","$!#+  023!3  $3&3'
 --%' ,$!"# !"'"+7 /4-3 !"#"(8 #,43 --%' *"7) ,!","$6% .7 *+"3) -# !",(-$'
 .#$23+ .#-2 .#874,( #"5#4 $08' (- '84-''" &!,,"7!3 '&"4$& (- '84"!' !$+7'3
 !#6%# !",/2 *,#' ,!"3##2 *' .& ,'(& !"#"(8 ,#!)$8'( #!"#,(-$ *,#&- !"#"8/ (-
 ,!8+", !,,"7!3 '&"4$ :!/(%"3' !"#$%&' *",7,3 (8 !",(-$' *",7,3 (- "#!","$!#(
 /$0,/63  .##&"4$'  .#3$"7'  (-  '##/6  (8  %24(  *#0'  (-  !(")#'  $6"%3  ,$!#'  *#+
 .7 !#%4! !"#&"4$' !"("84' (8 %"2#4+ '$+%' (- !#6%# '+$ '%(5'" ,#"&$ '("84
 !"#"(8 $"5#( ("(8 !/(%"3 !"#$%& (- *",7,3 ,$3&3+ *8/&- #4) ,*)–"3) #": '84"!

#2:,' $":#4+ !"%4 (#8# !"#'(" $!"# !"'"+7 /4-3
 .#$&"!3' .#(0+'' #!#&"4$' !"#$%&' ."%!( !(+7"3 ',#& $3&3+ !75"3' ':<!'
 ,(-3( ( .#$%& .#3"%!+ .7 .#3##2 !/(%"3' !"#$%&' *",7,3 *#+( !",(-$' *",7,3 *#+
 80#3' !"#8+- ())- ;) (8 8#+53 $3&3' #!#8"523 !"#$%& (- $!"# #(()' ."%!+
 (() (- ","$!# (07 *) ,2"-' *",7,3 #0#–(8 !"%4 (#8# *4"&+ !"$!4, 2"-+ !"3##2'
 #2(%  80#3  (-  !"#8+  $"!4(  #0)  *#/#,"3+  .#$:8,'  .#2""-+  0%"#3+  ,!&:  #!",(-$'
 .#3$"7' (- .!"#$%& ."%!+ ,(-3( ( .#46", %"2#4 #(783 .'+ .#(8"4- .#2""-+"

))#*"'' #2"-+ .#(8"4' .#,"-'
 !/(%"3 !"#$%& *#+ ',%+'' ( !#/4-3' !"$46+ !"+$ $2%,- &-",+ 26"8 $3&3'
 $5"#  .#(()'  #,-3  0%&  ()-  ;)+  !"023!3'  !"-0%  !",%+'  7#53"  (  !",(-$  *#+(
 !(&- ,$3&3+ 75"#- #4) #.#2""-+ !"3##2' #2(% 80#3 (- !"#8+ *"$!4( $%& *",7,3
 *'  &+  ':  $3&3"  )1,80#3'  !"#8+  *"$!4  ."%!+  1#23  $2%3+  '!):  !#&"4$'  !"#$%&'

 !"#$%& !(/' !"2#053' '(&)) *"'' 2"-+ !"3##2' 80#3' !"#8+ !& #!$&#! $%& ."23+  ))
 B5-6"%2&)M"G#&',D,%/',-W B%+%3 @%0A%3%/> )(, "7CW-8 *# :"&$ #.#2""-+ .#4!!-3' (8
 !& #!$&#! 16", $3&3+ #.$(#(I%$ *#03>-%-M"WZ"JS"HDS"US">BImQ"04ABS"QS"!^["7WXX=8
"B5-6  :"&$  #*"''  2"-+  !/(%"3'  !"#$%&'  *",7,3  *#+(  !",(-$'  *",7,3  *#+  .#(0+''
"%2&)M"1'23%2'#$' M',-:- =/,%$/ @%0A%3%/>8 ?;' B0-' () G#&',D,%/', @%0A%3%/> %# "7CW-M

#$"L0HDJQ"PJ%S"V"4A@S"QS"US"$<Y"7WXX=8
 0%&  ',2+  '("8  ':  $3&3+  #6#6+'  (0"3'  #*'#(&  '""(,'  ((3'"  .3(1-  -&'  *('(  "&$  )1
 ,.- "B5-6"%2&)M"G#&',D,%/',-W B%+%3 @%0A%3%/> )(, "7CW-8 *# .$(#(I%$ *#03>-%- :.8



)-'2+,

!$=

./0-!1',%'2(30+%'"4-&

 (- .#7"6' *#+ ',%+'+ *"#0' !& 1#6"'( *'" !"&#$+' 2"-+ !"#"(8' ',+3 !& $"2%(
#'#!"#"83-3+" !"#$%&' #,",7,3

 (- '3$+ !"#$%& !(/' *#+ .#(0+'' !(&-+ ",0- .#30"2 .#$2%3 7#5& * 1%5+
 ',0-  '+#!)'  !&  *%+&  *)  #!/(%"3  !"#$%&  (-  '3$+  !"#$%&  !(/'  *#+(  !",(-$
 !"#$%&' ."%!+ (&$-#+ !"85"3' !"3$"4$' !& 7#5& . 1%5+ #!#&"4$ !"#$%& !(/'+
 7#5& 7 1%5+ #': ."%!+ !#$+'–!"5$&+ !"85"3'" !"(84"3' !"3$"4$' !&" ,!#&"4$'
 *4"&  !&  *)"  !#&"4$'  !"#$%&'  2"-+  !"#"(8'  ',+3  !&  7#5&  ":  !$763+  #(0"3'  !&
 !& 7#5& 8 1%5+ #!/(%"3' !"#$%&' *",7,3 (- ': !3"8( !",(-$' *",7,3 (- '("84'
 (&$-#+ '-"$0' '3$"4$' #'3 '(&-' #+7( $3&3+ !75"3' ':<!'3 !"8+",' !",263'
 #"&$-  !"#,#03'  #()  .'3"  ,":)  '3$"4$  (()+  !-$0,  .&  ,!#&"4$'  !"#$%&'  ."%!+
 /4-3'–#!+ #) #"&$- .##/4-3' !","$28' (8 ':<!' *3 0"3(( *!#, '3 (&-& *) #93&(

#*"#0' !& .)6& ' 1%5+ #!#&"4$ !"#$%& (- !"(&-+ "(#%#

(+-13 (-#43 $ ()&*+, (+#-*. (,+/& (+$&0- :. 4-1

()&*+, (+#-*. 5#%& (+$&0- 5#% !#&'%"" .1

 $/-3 (- ',#%+( -02"3 *#2#:,' #,#0 (- #()()' %"!#,' !/#-+ *"#0'3 (/"+3–&( 2(%
 05#) &#' ": !$763+ !(&-,' !#:)$3' '(&-' #!"3#"63 !"+#6,+ (#%'( #"&$- !"#$%&'
 !"#$%&  (-  $/-3"  !",(-$  (-  $/-3  ,!"#$%&  $08'  (-  $/-3  *"!,  '$23+  "8#4-#
 !3$  (8  *)"  .##(&#5,/"4'  .#2#:3'  (-  !"(#84'  !3$  (8"  !"$#':'  !3$  (8  !/(%"3

).#.##(&#5,/"4' .#2":#,' (- !"(#84' !3$ (8" !"$#':'

 61  -&'  (#8(  ,D)C&."V"@-'Q&5/  6/*  -&'  (#8(  ,D)C&.  .8  *)"  ,*"''  2"-+  26"8'
 U&..*?&)"D)C&."V"_S"P&.+C&E"@-'Q&5/M"?(,/-N .F5',/%-' 0#& *:/;(,%/>8 <035,0$/%$'
"@%0A%3%/> () 7;>-%$%0#- 0#& <0#02'& B0,' C,20#%60/%(#-M" !=" NDBL" US" 04AS" $[$

#!"&#$+' 2"-+ .#26"8' ( 7WXX<8
"N>4FDNL"DS"HA%B0NM"04ABA@>4"DBDQR%>%"AK"QD_"YZ[]W!<"7<+2"&/SM"Y[[^8\ :(-3( ,"&$  ).
"_>QQ>D@"@S"QDBL0%"V"N>4FDNL"DS"HA%B0NM"IF0"04ABA@>4"%INJ4IJN0"AK"IANI"QD_
"7Y[^Z8\" N*'2-)/"DS" H5,.&)M"* ?;'(,> () 1'23%2'#$'M" Y" US" Q09DQ" %IJLS" W[" 7Y[ZW8\
"N*'2-)/"DS"H5,.&)M"=/,%$/ @%0A%3%/>8 * B(II'#/M"W"US"Q09DQ"%IJLS"WX<"7Y[Z!8\"%I0`0B
 %FD̀ 0QQM"04ABA@>4"DBDQR%>%"AK"D44>L0BI"QD_"<]$<" 7Y[^Z8\"%+&G&."%2-G&CCM"=/,%$/
"@%0A%3%/> M',-:- 1'23%2'#$'M"["US"Q09DQ"%IJLS"Y"7Y[^X8\"NAP0NI"4AAI0N"V"IFA@D%

#JQ0BM"QD_"DBL"04ABA@>4%"W^Z]!ZY"7!)/"&/SM"WXXX8
 () (- "!84-' !,#%+(" !",(-$ *#+( !/(%"3 !"#$%& *#+ '&""-'( !","-' !"-#7' !75'(  
 .#$3&3 !"$-8 '3) (- '3#-$(" ,/4-3' (- #()()' %"!#,' !/#- #4( ,.#(()'3 0%&



!$Z

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !/(%"3' !"#$%&' (() (- '84-'' *#+( !",(-$' (() (- '84-'' *#+ #:)$3 (0+'
 !3$  (8"  !"(#84'  !3$  (8  (()  ()  (-  "!84-'+  023!3  .#005'  (-  .!"7',!'  (8
 #'3 $$+( #0) #.##(&#5,/"4' 2":#,'" 2#:3' ( ',"&!( .#005'3 0%& () (- !"$#':'
 :!"%,' #!- %#,'( ",#(8 ,!#!$+%' '%""$' (8 .#(()'3 0%& () (- !((")' '84-''
 !&  '(#073  ;&  !"(#84'  *3  !(8"!'  !&  '(83  $!"#  ''"+7  !"(#84  !3$-  ,',"-&$'
 ;& $!"# !"'"+7 !"$#-# !"#"(8+ ')"$) $!"# ''"+7 !"$#': !3$ "(#&" ,!","&!' #2:,
 '#'# ,264## .& ,2":#,' !+"/( 264##- #"5#4'- ,'##,-'" 6!","&!' #2:, (- ',/2'+ .7

#',"&!+ .$7,- 2:,' $"8#-+
–0%  ',"&!&  &"'  93)*%'  .;&'  )3:.##6#6+  .#+53  #,-+  023!3  (+"23'  %"!#,'
 *")#6'  !&  !#%4'(  (")#  2#:3'  2$  "+-  +53  ,",##'0  ,7J.*C-+&)-C"D''*/&.+8  &!#005
 !"#$%& (- (() &"' (%' (()' $-&) ,': +53+ #!"$#': #853& !/#2, !"853&+ ',"&!(
–(8 (8"4- ,2#:3' *)( #',"&! -%$!! "+- '$23 ()+ 2:,' !& .(-# 2#:3' ,!/(%"3

 !& .#,43 ,!"#/,""($' !"#!$+%' !"#"(8' () !& *"+-%+ &#+3 ,.##/$4' "#("2#- #4
 (%' (()' $-&) #'$+%( .##+/#3' !"(#84' !3$+" !"$#':' !3$+ (8"4" 2:,( *")#6'
 ."3#/4"&( .&!'+ !",(-$ (- /$0,/6 8+"2 /4-3'–!#+ .& ,!",(-$ (- (() &"'
 /"2,# &( 2#:3' #2"#0+ !"$#': !3$ '!"& /"2,( #&0) #(&#5,/"4' 2#:3( #:& ,#!$+%'
 ,!#+/#3' '3$+ '82-'+ $+) *!#, !"#$%&3 $"/4 *)- $!"# '"+7 /$0,/6+ !"$#': !3$
 /"2,# &( 1& 2#:3' #$!"# !"'"+7 !"#"(8( (#+"! !"$#': #853&+ $!"# ''"+7 '82-'"
 ,.$7##-  2:,'  ()  !&  .(-(  9(&##  ':  +53+  *)-  !"$#':  #853&  (-  $!"#  ')"3,  '3$
 /4-3'–!#+- $%&3 ,!&: !3"8( #$!"# ',/2 '#'! !"$#':' #853&+ *")6#%'3 !(8"!'"
 ''"+7 !"(#84 !3$ 2#:3' /"2,# ,2#:3' (- !#+/#3' !"(#84' !3$ !8#+2+ +$8!3 ",#&
 ",#&"  $!"#  ''"+7  !"(#84  !3$3  %#""$3  &"'-  .8/'  *3  ,!&:  ##!$+%'  ."3#/4"&'  *3
 .#46",  .#2:,  !"$5""#'  (8  !46",'  "!"(#84  !84-'3  '&5"!)  !3$7,'  !"(8+  &-",

#!#+/#3' !"$#':' !3$ !& /2", &"'- $%&3
 *'  "+-  +53  ,",##'0  ,7P*C-+&)-C"D''*/&.+8  &!#005–"0  ',"&!&  &"'  "+)'  .;&'
 #!"$#':  #853&  !/#2,  !"853&+  ',"&!(  *")#6'  !&  !#%4'(  .#(")#  2":#,'  *'"  2#:3'
 ()+ 2:,' !& .(-# 2#:3' ,!/(%"3 !"#$%& (- (() &"' (%' (()' $-&) ,': +53+
 !& *2!( #0) #!"$#': #853&+ 8#2-'( #&0) &( 2":#,( *)( #',"&! -%$!! "+- '$23
 (- (() !/(%"3' !"#$%&' *",7,3( ."!$( *!#, ,#!$+%' ."3#/4"&'3 '#"45' '##/6'
 !&  $#+8'(  #0)  !#+/#3'  !"$#':'  !3$  !&  /"2,(  2":#,(  #&0)  '!8  #!3$"!  !",(-$

 F-.,nP&)./"%'2o?&)"V"D./)&-,"%'2p.&.f&)3&)M"=/,%$/ @%0A%3%/> M',-:- :"&$ ,': &-",+
"1'23%2'#$'M"%#"0B4R4QAH0L>D"AK"QD_"DBL"04ABA@>4%"7P5(/&a*k."P5(':-&)+"V"9&))*+

#L&n9&&,+"&/,SM"Y[[[8M"0+0%30A3' 0/ -CC,&)GS)(3S-'Sf&eq3/&3&&,+e!YXXf55:S;/?
%+&G&."%2-G&CCM"@%0A%3%/> )(, *$$%&'#/-M"%#"Y"FDBLPAAT"AK"QD_"DBL"04ABA@>4%"W] :"&$  )3

 ="7DS"@*+'2&CC"H5C*.,:E"V"%+&G&."%2-G&CC"&/,SM"K5)+2'56*.3"WXXZ86 4AAI0N"V"JQ0B
"%'2o?&)"V 6.- ,QDBL0%"V"HA%B0N 6/,7(/-3 838+ ,.- ,HA%B0N 61/1(1** 838+ ,.-

#+/.(3,, 838+ ,.- ,%'2p.&.f&)3&)



)-'2+,

!$^

./0-!1',%'2(30+%'"4-&

 .#(8"4  .#005'  #,-  "+-  ,B-,2  (2-3–#""#-  $5",  ;)  #2#:3'  #4!)  (&  *")#6'  &"(3
 !"(#84 !3$ 2":#,' /"2,# ,': (() !%! ,!&: !3"8( #'$+%( !#+/#3' !"$#':' !3$+
 $-&) #2#:3' #4!) (8 "(") (/"# 16",' *")#6'- .8/' *3 ,#!$+%' ."3#/4"&' *3 ''"+7
 .&!'+  !",(-$  (-  /$0,/6  8+"2  /4-3'–!#+  .&  ,!",(-$  (-  (()  &"'  (%'  (()'
 *)( #2"#0+ !"$#': !3$ '!"& /"2,( #&0) #(&#5,/"4' 2#:3( #:& ,#!$+%' ."3#/4"&(
 #!#+/#3' !"$#':' !3$ !& /"2,# &"' "!#%4'( #0)" ,2#:3' #4!) (8 (/"3 *")#6' $!#
 +53+ #'$"3&' '&5"!' !& ',-! &( !3$"! !",(-$ (- (() !46"' ,.#3"0 .#("2#-3
 !3$3 %#""$3 &"'- .8/' *3 ,#!$+%' ."3#/4"&' *3 ''"+7 !"(#84 !3$ 2#:3' /"2,# ':
 #4) ,!46",' "!"(#84 !84-'3 '&5"!) !3$7,' !"(8+ '&#-, &(( $!"# ''"+7 !"(#84

#!#005–0% ',"&! (- '$23+ $+6"'-
 !"#$%&' (() (- '84-'' *#+( !",(-$' (() (- '84-'' *#+ 16", #:)$3 (0+'
 .#,2%-'  (-  *")#6  !&,-  )+:%"/#+"  *")#6+  '&#-,  (-  '(&-+  023!3  !/(%"3'
 &,"- !"%4( "&) *")#6 &,"- ",#' 2#:3' $-&) #.!"7',!' (8 8#4-'( '(")# .##/,""($'
 (8 (/"3 *")#6' *)-) $!#–!8!$' $5"# !/(%"3 !"#$%& (- (() ,(2":#,'3 $!"# *")#6
 !"%4(  "&)  *")#6  &,"-  ",#'  2":#,'  $-&)  #$!"#  (#8#  '#'#  !",(-$  (-  (()"  ,(2#:3'
 (8  (/"3  *")#6'  *)-)  $6%–!8!$'  $5"#  !",(-$  (-  (()  ,(2#:3'3  $!"#  *")#6  &,"-
 %"/#+ (- '6#("4 !-#)$( !"$-4& #$!"# (#8# '#'# !/(%"3 !"#$%& (- (()" ,(2":#,'
 *4"&+ %24( !"$-4& '#'! %/+3( .& #!$+%' ."3#/4"&'3 '##/6' !& *2!! !"#$%&
 #$6"3 *")#6 (- '#8+ $5""#! &(- ;) ,.##/,""($' .#,2%-' (- .!("84 (8 #+#/24&
"F*//&.8  !$!6,  '("84  ',#'  %/"+3'  (-  "!("84-  ."23  !$5",-  ,7@5)-C"F-b-)/8
 *")#6' !&,-- *2%-' (- !"$#':' !3$ (8 %"2#4+ $!"# (#8# %"/#+'- ()) )7#7D'+*5.
 !7-"3 '+- '&5"!( $!"# +$2!'( *!#, *) ,#!$+%' ."3#/4"&'3 '##/6 (8 '8#4-3 "(-
 ",#' !"#$%& %"/#+ ,'$23 ()+ #*/2# .#(()' #,- *#+ (0+''" ,!#+/#3' !"$#':' !3$

#!#+/#3' '$"5+ .#,2%-' (- *")#6' !& $:43 &"' *)- (#8#
 $/-33  *'  1&  !"84-"3  ,!","-'  /4-3'  !"#"(8  #$2  ,!"#+#/$/6#,#30&  !"#"(8
 (-  $/-3(  !#6%#  !"8#+!  #"+#$(  .$"7  !/(%"3  !"#$%&  (-  $/-3  )-#7'",'  !"#$%&'
 *)- ,/4-3 ()+ $!"# !"'"+7 !"#"(8( .$"7 !",(-$ (- $/-3 ,!&: !3"8( #!",(-$
 #!+#6'  $-2'  !(&-  $"$#++  2$  &("  ,!"#$%&'  !(&-  $"$#++  ;$"5  -#  ':  (()  !%!

#2":#,( .$7,- 2:,' '+"7 (- '0#3&+"
 (8 /4-3'–!#+ (- !"#"8/ (- !"84-'' &"' !#302&' !"$46+ *%+,- 16", /+#'

 ,1)1 838+  ,). -&'  (#8(  ,4AAI0N"V"JQ0B  6,(+ 838+  ,). -&'  (#8(  ,%FD̀ 0QQ  :"&$  )+
 -&' (#8( ,%'2o?&)"V"%'2p.&.f&)3&) 6)).())* 838+ ,). -&' (#8( ,HA%B0N \113(111

#+/7(+/+ 838+ ,).
 !"#$%&' 2"- (- $-2'+" ,#(() *4"&+ #$6"3 *")#6 (-" !$!6, '("84 (- '#8+' !75'(  )7

#*'#(& '""(,' ((3'" //*(/*, -&' *('( "&$ ,/$4+ !#&"4$'
(1/, 838+ ,). -&' (#8( ,4AAI0N"V"JQ0B 6)1(/7 838+ ,)3 -&' (#8( ,%2-G&CC :"&$  )-

#1)*



!$[

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 /4-3'–!#+ (- !"#"8/( -#7$ !",(-$ (- (() ),#7'",' !"#$%&' $/-3 (- "!"(#8#
 (- "!"(#8# #'#"&$' !"$#':' !3$ #'3" 2#:3' /2,- !"$#':' !3$ #'3 '(&-( 87",+
 !"#$%& (- (() ,!&: !3"8( #'(&) !"#"8/ (-+ !874, ',#& !/(%"3 !"#$%& (- (()
 (- '0#3&+" #!+#6 $-2 (- "3"#2 $+0+ /4-3'–!#+ (- !"#"8/( $!"# -#7$ !/(%"3
 '##(8+" !#+/#3' !"$#':' !3$3 '##/6+ !"&/+!3 '(& !"#"(8 #2":#,( .$7,- 2:,' '+"7
 ,*")#6 !8#,3+ !0%"#3 !"+#-% "+ !3##2- ."23 #) 1**8/ 9&*,+?&C/ #!"&0""'–#& !3$+
 '$23+ #!/(%"3 !"#$%& (- (() (8 !",(-$ (()( *"$!# -# ,.0& ##%( *")#6 !8#,3 *"7)
 !"$#':' /$0,/6 !&(8' !"853&+ *")#6' !& !#%4'( *!#, ,!",(-$ &"' (%' (()'-
 !"#$%& ,!&: !3"8( #.##46) !(8"!–!"(8 #("2#- #4( '8+2,- !#+/#3' '3$( $+83
 -"$0' !"$#':' #853& "'3 %#)"'( (")# ",#& 2":#,' $-&) !",(-$ (8 '4#08 !/(%"3

#!"$#': #853& !/#2, (- !#+/#3' '3$( 8#7'( #0)

(#.+1-" (+#-*." !+*(% #+6-" (+#-*." -)0, +", .'

 .2(%  1/#!#&"4$'  !"#$%&'  ."%!+  #"&$'  !"#$%&'  $/-3  !,#%++  "268  .#+$  .#$2%3
 $"+8(  "8#5'  .#$%&"  1),."%!'  !$06'(  #"&$  6#6+)  .##2'  !",(-$'  $/-3+  ")3!
 .!80(  .##2'  $+-3(  *"$!4)  $2#8+  ,!/(%"3  !"#$%&  (-  $/-3(  .#3#"63  .#$23+

 (#8( ,HA%B0N 61)1(1)* 838+ ,.- ,4AAI0N"V"JQ0B 6/1(, 838+ ,.- ,%2-G&CC :"&$  ),
#+/-(+/7 838+ ,). -&' (#8( ,%'2o?&)"V"%'2p.&.f&)3&) 6/,+ 838+ ,). -&'

"@-):"DS"9&*,+?&C/M"1'$'--%/> 0#& /;' @(2%$ () =/,%$/ @%0A%3%/>M">%%J0%">B"Q09DQ  :"&$  1*
"%4FAQDN%F>H"$]Y!"7WXX<8M"0+0%30A3' 0/"aaaSf&;)&,,S'56e*C,e*,,Z\"@-):"DS"9&*,+?&C/M
"1'23%2'#$'N B(I5'#-0/%(#N 0#& /;' B(;','#$' () ?(,/ @0DM"[Y"90A"QS"US"<^<"7WXX!8\
 @-):"DS"9&*,+?&C/M"9'$(#$%3%#2 B(-/[K'#'!/ *#03>-%- D%/; /;' 7,%#$%503 /;0/ =0)'/>

#<0//',- <(,' /;0# <(#'>M"Z="BSRSJS"QS"N0`S"YY$M"Y$=]Y$["7WXXY8
"%2&)EC  :"&$  !#&"4$'  !"#$%&'  &-",+  !"$"23  !3#-$(  #/*  -&'+  (#8(  !"#,4''  "&$  1/
"%(66&),"T)-6&)M"* 9'-'0,$; X:%&' /( <'&%$03 <035,0$/%$' 0#& /;' @0D8 9'+%-%/'&M
 *+"3) .53/53 ",#& !"#&"4$' !","&!' !(&-+ *"#0' #$"QS"N0KS"%0N`>40%"rS"YYY"7WXXY8
 *"+-%"–*#0  7>.,+*+(+&" 5?"@&/*'*.&8" >A@–'  .6$4  /,,, !,-+  ,$"3&)  #/4-3'  ."%!(
 !"#"8/3  '&5"!)  .#(4"/3  ,-,***–(  ..,*** *#+  !#$+'–!"5$&+  .#!3  ',-  #03  "#4(-
">B%I>IJI0" AK  :"&$  #'8#74  (-  !","-  !"3$+  .#874,  .#("%  *"#(#3)"  ,#&"4$  ("4#/+
 08"  /,,.  $+3+",3  ,.#,-  $-8  ;('3+  #)  &53,  1#23  $2%3+  #/  -&'  (#8(  ,@0L>4>B0

 #)"  ,!"#&"4$  !"#"8/"  .#("%  !"%#/+  (-  &-",+  .#$3&3  3,3/.  "36$"4  ,)**.  $+3+",
 ."%!+  .#$3&3'  $"8#-  '(8  ,/,,,  !,-+  ,>A@–'  (-  *"+-%"–*#0'  ."6$43  '&5"!)
"FSIS"%+&C?51M"%S  :"&$  #@0LQ>B0–+  .#3"6$4  1(&  '&3  ()(  .#$3&3  /+.–(  3,–3  ':
 H-C6*,-.*M"4S"%'()C5':M"0SUS"A)-G"V"LS_S"P-+&,M"?;' "?( .,, %- 4:I0#" 9'5(,/ 0#&

#/;' 70/%'#/ =0)'/> @%/',0/:,'M"Y<"rJDQ>IR"V"%DK0IR">B"F0DQIF"4DN0"YZ$"7WXX=8
#/7.(/7) 838+ ,+ -&' (#8( ,PDT0N :"&$  1)



)-'2+,

!<X

./0-!1',%'2(30+%'"4-&

 &( !#&"4$' !"#$%&' ."%! (- .#,"- .#/+#' ",%+ $-& .##$#43& .#$2%3 11#': ."%!+
1.##"&$' !"#$%&' $/-3 "'3 '(&-( $-&+ !"#83-3–0% !",263 *##08 "+#,'

 *",7,3  (-  '("84'  *4"&  *#+  0""4%3*"!'  .#(0+''  .'3  '(&-+  023!3  ':  $3&3
 ,!#&"4$' !"#$%&' ."%!+ !/(%"3' !"#$%&' *",7,3 (- '("84' *4"& *#+( !",(-$'
 $/-3  !,#%++  "268-  .#$"3&'  .#$2%3'  *3  2(%  #'(&  .#(0+'  (-  !")(-''  *'3"
 (0+'' !& 13',%+ %*65. ,;) #": '(&-+ ",0 !#&"4$' !"#$%&' ."%!+ #"&$' !"#$%&'
 #5#$3! (8 !/(%"3' !"#$%&' (() (- '84-'' *#+( !",(-$' (() (- '84-'' *#+
 /83( ,*#2#:,' #,#0 (- (+"23' #()()' %"!#,' (8 66+!3' (0"3+ ,.##/,""($' .#,2%-'
 .#3"%!3  (#0+'(  ,!#&"4$'  !"#$%&'  ."%!+  ,'!80(  #!0%"#3  &5"3–!%,'  (-  '3"#2
 !"853&+ ',"&!( *")#6' !& !#%4'( 0#3! (")# ",#& ( &4"$' ( !"/(%'' (+23 ,.#$%&
 !",(-$ (- (()( ,': (0"3 #4( ,;)( .&!'+ #!"$#': #853& (- $!"# ''"+7 '3$ !/#2,
 (- '&5"!'- #4–(8–1&- ;)+ &/+!3 ': *"$!# #!/(%"3 !"#$%& (- (() (8 *"$!# -#
 &#' !",(-$ (- (() !%! ,.#(()' #,- !"853&+ !7-"3 !#+/#3' !"$#':' !3$ !/#2,
 %"/#+ !-#)$- 8+", *&)3 #&4"$' (8 $!"# ')"3, '3$+ *")#6 !(/' !"853&+ !7-"3

#!",(-$ (- (() !%! $!"# '(#8# '#'! *")#6' &,"- &4"$' #0#–(8 !"#$%&
 !,,"7!3'  '&"4$'  !"#"(8  !&  !"(2  $!#+  !6""(  $-4&  '#'#  #)  1+*8/  42-;6-.
"@-.-3&/8 "@4A,–'  #4!)  (&  $+8"!  !"#&"4$  !","&!(  !#2#:,'  !"#$%&'  .&
 %"/#+  (-  .#!"$#-  $"+#5(  .#2463'  .##&"4$'  !"06"3'  (  74-)& A)3-.*b-+*5.,
 !"#$%&' !(/' #!/(%"3 !"#$%& (- /$0,/6+ '#'! MCOs (- .!"#$%& .&" ( !"&#$+

 L-G*/" @S" %+(//&)+M" I)5E&." DS" P)&..-." V" 0)*'" US" I256-,M" K'>(#& J'0&  :"&$  11
 9'$H(#%#28 <'0-:,'- () <'&%$03 "#]:,> K:,&'#N <035,0$/%$' @%/%20/%(#N 0#&  
"*3/',#0/%+' B(I5'#-0/%(# <(&'3- ),(I G/0; 0#& B(3(,0&(M" !!" >BLS"QS"N0`S" Y=$!  
 7Y[[[]WXXX8\"L-G*/"@S" %+(//&)+M" 0)*'" US"I256-,M" P)&++" >S_S" if-)" &+" -CSM"B0# /;'
"G#%/'& =/0/'- *))(,& 0 1(RE0:3/ =>-/'I () B(I5'#-0/%(# )(, <'&%$03 "#]:,>M"=X"QS"V
"4ABI0@HS"HNAP%S"Y"7Y[[Z8\"H-(C"4S"_&*C&)M"?;' B0-' )(, 1([E0:3/ <'&%$03 @%0A%3%/>M
"<W" @0LS" QS" N0`S" [X^" 7Y[[!8\" HDJQ" 4S" _0>Q0NM" @0L>4DQ" @DQHND4I>40" AB" IN>DQ
 7Y[[Y8\"P)&..-.M"Q&-;&M"Q-*)/"&+"-CSM""#$%&'#$' () *&+',-' .+'#/- 0#& 1'23%2'#$' %#
 6) -&' (#8( ,4(-5%/03%6'& 70/%'#/-8 9'-:3/- () /;' 40,+0,& <'&%$03 7,0$/%$' =/:&> "
 P)&..-.M"Q&-;&M"Q-*)/"&+"-CSM"?;' 10/:,' () *&+',-' .+'#/- %# 4(-5%/03%6'& 70/%'#/-8
"P)('&"42-;6-.M  6)  -&'  (#8(  ,9'-:3/- () /;' 40,+0,& <'&%$03 7,0$/%$' =/:&> ""
"B(#/,(33%#2 /;' B(-/- () <'&%$03 <035,0$/%$'8 ?;' $0-' )(, -/,%$/ 4(-5%/03 @%0A%3%/>M

#W^"A%9AAL0"FDQQ"QS"US"<W!"7Y[[X8
 (#8( ,PDT0N :(-3( ,"&$ !"#&"4$ !","&! (- ."%!+ .##$#43&' .#$2%3' (- '$#26(  1.
 ,%+(//&)+M"P)&..-."V"I256-, 617/(1+) 838+ ,). -&' (#8( ,4AAI0N"V"JQ0B 6+ -&'

#.- ,%+(//&)+M"I256-,M"if-)"&+"-CS 6.-
 @-)*CE."US"%*65.M"J%02#(-'- 0#& <'&%$03 <035,0$/%$'8 * B(I50,%-(# () 1'23%2'#$'  13

#0#& =/,%$/ @%0A%3%/> =>-/'I-M"Y!"P0QQ"US"04AS"YZX"7Y[^W8
#11 -&' (#8( ,42-;6-.  1+



!<Y

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 ',"&!' !"-%$!'( !"$+!6'' !& !#%4'( !(")#' .'( -# *)- !205"3 ',#' @4A, (8
 (.##$/,"("" .#%"!#, (- '$23+ "3)) !"(#84' !3$ !& .7 .#$23' *3 2(%+" ,!#&"4$'
 8+",  !/(%"3  !"#$%&  (-  (()(  $+83'  (-  ","$!#  #;)  ;$"5(  -"$0'  80#3'  !&  *)"
 !"$#':' !3$ !8#+2+ /4-3'–!#+ (- !"#"8/( -#7$ !",(-$ (- (()- ;)3 '-83(
 (%' (()' $-&) .##2 ",#& &"'" ,!,,"7!3' '&"4$( .$"7- &"' !"8/( *")#6' #!#+/#3'
 ,'$"3% !",(-$+ &4"$' (84# .'+- .#$23+ #) 8#5' 42-;6-. #!/(%"3 !"#$%& &"'

##"4#- ",33 (+2( !"$-4& @4A,–( '#'!
 !"#$%&'  ."%!+  #)  *8/,  !#302&'  '+#!)+  ,!"#+#/$/6#,#30&'  !"#"(8(  87",+
 !&  !#%4#  &(  !/(%"3  !"#$%&  (-  $/-3(  $+83  ,.#$%&  .#3"%!3  (#0+'(  ,!#&"4$'
 ',"&!  *#+  *#%+'(  #-"2'  (-+  17#*!"&  (#07#  &2""0  &(&  ,!"#+#/$/6#,#30&'  !"#"(8'
 "!(%33  '&5"!)  .$7,-  2:,  *#+(  ,2:,  '("%(  '3$7-  !#&"4$  !"8/  ",##'0  ,!#&"4$
 -$0## #) --% -# ,$!"#+ +"/' *4"&+ '-8, .& 1& ,#&"4$ ("4#/+ .#3"(7' .#,")#63"
 '("(8 ": '#8+ ,;) (8 16", #!/(%"3 !"#$%& &"' (%' (()' $-&) .7 +)$"3 #/4-3 *"#0
 ("07(  ("(8  #"5#4'  !"#"(8  ;6  *)(  #!"-7"3'  !"8#+!'  $463+  '("07  '##(8(  ."$7(

#/4-3' !"#"(8 ;6 .7 ;)" ,!/(%"3 !"#$%& (- '/#-( $+83' !"+28+
 (-  .!84-'  !&"  !#&"4$'  !"#$%&'  2"-  (-  ',+3'  !&  "%!#,-  .#,"-  .#$2%3
 !8+", 2"-' !("84+ !#:)$3' !"(8'- ;) (8 "8#+5' "!("84 *4"& (8 .##/4-3 .#(()
 !&  1-"%!#,  @-'Q&5/–"  D)C&." #7>.'56;C&+&" >.?5)6-+*5.8  #2(%  80#3  (-  !"#8+3
 #@4A,–" .#&4"$ ,(.#("%) .#%/"+3 .' "#,2%-- (0"3+ "!("84 *4"& !&" 2"-' ',+3
 !$"3!  !"&#$+  %"/#+  #!"$#-  !246'(  @4A,  .8  .#$-2!3  0"/43.&'  ,(0"3'  #4(
 !$"3!  .'#%/"+3(  '&"4$  #!"$#-  !246'(  @4A,  .8  .#$-2!3  0"*53%'"  ,."(-!
 ."623+ *##,"83 &4"$'" ,!"&,' ("4#/' !& $"%+( &4"$' !& ;#363 %/"+3' #."(-!
 $6"3  #("2#-3  ,(6/$2"4#'  !8"+-)  !"#!$+%  !"3$",  (-  .#("2#-3  ',"4'  (-  "!%""$
 &4"$'  (-  '82-'  ##46)  9#$3!  (-  .#("2#-3  .7  8,?3  &4"$'  #*#/#,"3  #("2#-3  "&
 &"'- *")#6' !& ',#/23 ('3"0)" .#6,)+ !"4!!-' ,.#$3&3 !&#$2) !#&"4$ !"#%3"3+
 *4"& !&" !#&"4$ !"#%3"3+ "!82-' !3$ !& $"%+( (")# &4"$' ##&"4$' ("4#/+ '8/#
 '&"4$ #!"$#- %"/#+ 2$ .#2463 .,#& @4A, #'(& .#5#$3!( .&!'+ .#,"4+ ("4#/'
 (8 %"2#4 !"853&+ #&"4$' ("4#/' !")#& (8 8#4-'( .7 .#(")# &(& ,."(-! !$"3!
 !3$ !& .#&4"$ .8 !"$-2!' #,4( .#20"+ @4A, :.#7"6 #,-3 ",#' %"2#4' #.#&4"$'
 .'- .#&4"$'- &0""( #0) ,7D"45.'&;+"5?"01;&)+*,&8 !"#%3"3 !-#)$+ .'(- '82-''
 (#84'( .#(")# @4A, ,;) (8 16", 6#+/#3 #&"4$ !"$#- 246( .#(")# .3#8 .#$-2!3
 &4"$'- ("4#/' 7"6 !& $-&( &( .#&4"$' .8 !"$-2!'' #3)6'+ '8"+2' .!")36 !&

"B5+&M"B(I50,0/%+' *55,(0$;'- /( @%0A%3%/> /( <'&%$03 <03($$:,,'#$'-M"̂ $"RDQ0":"&$ "17
 838+ ,+ -&' (#8( ,PDT0N 617* 838+ ,). -&' (#8("M4AAI0N"V"JQ0B \QS"US"YY$Y"7Y[Z<8 "

#3 .##("-–!$8' ,/7/ 838+ ,13 -&' (#8( ,%*65. 6/7.(/7)
 (#8( ,D)C&."V"@-'Q&5/ 6/* -&' (#8( ,D)C&. 6)1 -&' (#8( ,D)C&."V"@-'Q&5/ :"&$  1-

#1 -&'



)-'2+,

!<W

./0-!1',%'2(30+%'"4-&

 ##03 $2# ("4#/+ &4"$' (- '$#%+ 8",3( #0) ,7D"45.'&;+"5?"dD(+25)*+Ed8 "+ $%"+
 '#4(- '%,' !3##2 (0"3+ #80#3+ '82-' (- !"(8+ ')"$) !")36' !(84' ,!&: .8
 !-#)$+  &4"$'  (-  '82-''  !3$  (8  ':"%  !"853&+  2$  %24(  .#(")#  .,#&  @4A,

#$%+# "+- ("4#/' 7"6 (8" !"#%3"3
 '#8+ !3##2 .#&4"$'" @4A,–' *#+ !"$-2!'+ ,@-'Q&5/–" D)C&. (- (0"3' #4(
 .623(  .#-2+3  .#&4"$'-  *""#)3  !$5",  '#8+'  1,#7@5)-C"F-b-)/8  #$6"3  *")#6  (-
 16",  #@4A,–'  #4!)  (8  !"(4",  $-&  ,!"#"(8+  +-%!'(  #(+3  .#%/"+3'  !+"/  !&
 01 &( .7 ,$%&' (- "!("84 *4"& !& ': *"%+( .#(")# .,#& &4"$'" @4A–' ,;) (8
 '#8+' ##$6"3 *")#6 (- '#8+ !3##2 .#%/"+3' *#+( @4A,–' *#+ !"$-2!'+ .7 #H5,+
 !(84' (- !#+/#3 '3$( *#3& *4"&+ ':"%+ +##%!'( .#(")# .,#& @4A,–' *)- !$5",
 01 &( .7 ,*"%+( (")# ",#& '("%'" ,"+ $%"+ &4"$'- ("4#/' 7"6 !& $-&( &( !")36'
 (#/3' *#0 (- "!("%! &(( ,'(& !"#8+3 '&5"!) #@4A–' (- "!("84 *4"& !& ,H5,+
 .!")36 !& '0#3' (8 $!# @4A, "(#84# (2-3–#""#-+ ,@4A, (8 *#2#:,+ !"#$%&
 .'#!"#"(8- .#("4#/ 2$ $-&( "/##" ,"+ .#$%"+ .#&4"$'- ("4#/' 7"6 !& $-&( &(
 &"(3+ .#)": .,#& ;& ("4#/' !"(8 &"(3+ .#&-", @4A,–'- *""#)3 ,!&: #$!"# !")"3,
 #(8+ .#&4"$( .#("%' !& !",4'( "$%+# &( .' ,;) (8 16", #2#43 (4"/3'- !(8"!'
 "!"&  (-  "!"(#843  .'(  '#"45'  !"(8'  !(%"!  !&  ",%+#  &(&  ,!#+/#3  !"#%3"3  !3$
 *)("  ,!"#%3"3  !-#)$+  #03  /83  "(('  "8#2-#  (2-3–#""#-+  ,.#&4"$(  $-&+  #&4"$
 !#6%# #03 $2# ("4#/ *4"&+ "$%+#" ,#+/#3' ':3 '"+7 $"8#-+ !"#&"4$ !"#"8/( "3$7#

##!$+%' ."3#/4"&(
 @4A,–' (8" .#&4"$' (8 .*!",(-$ (- (() !(/' ,@-'Q&5/–" D)C&. (- (0"3+
 @4A,–' #0#–(8 !")36 !(84' (- !"#+/#3' !"3$' !& (2-3–#""#-+ 7#-'( $-4&!
 (8  ,;)(  ."$7(  #0)  #.#&4"$'  #0#–(8  #+/#3'  ("4#/+  '$#%+"  !"#%3"3+  '82-'  (-"
 &#+#" ,&4"$' #4!) (8 !"#&"4$' !"#"8/' (- !"(8' !(%"! !& (#/#- ':) !"#'( #"5#4'
 '"+7 !"#'( ;#$5 ': #"5#4 #"!",(-$ (-+ 8+!## &( &4"$'- !"$+!6'' !& .7 *"+-%+

#'("%( (8"4+ .$7,- 2:,' '+"7+ ,.#8+"2 *#2#:,' #,#0- (#7$' #"5#4'3 '+$'+
 ;)(  ."$7!  ./@4A,–'  (8"  .#&4"$'  (8  !",(-$  (-  (()  !(/'  ,;)  (8  16",

 "&$ ,/$4+ !#&"4$' !"#$%&' 2"- (- $-2'+" ,#(() *4"&+ #$6"3 *")#6 (- '#8+' !75'(  1,
#*'#(& '""(,' ((3'" //*(/*, -&' *('(

"dA.CE" .&3C*3&.'&" C*-f*C*+E" *," '5.,*/&)&/" f&'-(,&" +2*,  :.#$#+63  @-'Q&5/–"  D)C&.  .*
")(C&"'())&.+CE"35G&).,"6&/*'-C"6-C;)-'+*'&"'-,&,M"-./" *+" *," +2&"f-,*,"5?" +2&" C&-/*.3
";)5;5,-C,"*."45.3)&,,"?5)"@4A"C*-f*C*+ES"_&"'5.,*/&)"-")&3*6&"5?"*./*G*/(-C"C*-f*C*+E
"?5)".&3C*3&.'&"(./&)"a2*'2"+2&";2E,*'*-."-./"+2&"@4A"-)&"35G&).&/"fE"-".&3C*3&.'&
"C*-f*C*+E")(C&"-,"+5"+2&*)"+)&-+6&.+"/&'*,*5.,M"f(+".&*+2&)"*,"C*-fC&"?5)".&3C*3&.+"+)&-+6&.+
";)5G*/&/" fE" +2&" 5+2&)S" I2(," +2&" ;2E,*'*-." *," ;5+&.+*-CCE" C*-fC&" ?5)" +)&-+6&.+," ,2&
",&C&'+,"-./";)5G*/&,S"I2&"@4AM"*."'5.+)-,+"a*+2"&1*,+*.3"C-aM"*,";5+&.+*-CCE"C*-fC&"?5)

#3*7 838+ ,)1 -&' (#8(",D)C&."V"@-'Q&5/ "&$ #+)&-+6&.+,"+2-+"*+",&C&'+,d
#/,-+(/,-3 838+ ,1 -&' (#8( ,D)C&."V"@-'Q&5/ 63/3(3// 838+ ,.- :"&$  ./



!<!

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 *)(" ,')"3, .##"5#4 #3"(-! *#7+ .!"(8- .#&4"$ .8 $-2!'( #&0) '#'# @4A,–(-
 .#+"/' .#&4"$' !& $"%+( #0) .#&4"$' (- .#("4#/' !"&5"! $+0+ 80#3+ "-3!-# .'
 .#2:,(  !"#$%&  @4A,  (8  (/"!-  #"5$  #)  ",8/  @-'Q&5/–"  D)C&.  #.'(-  !)$83(
 .#&4"$' (- .!("84 (8 8#4-'( !"$-4& .'( -# 0"8 () ,.#&4"$' (- .!",(-$ *#7+
 .)#&4"$' (- "#!"("84 (8 &(3 %"2#4 -# @4A–( .& 2$ &(" ,!"#:"% !"#52,6 !"853&+
 #4!) (8 !(4", !"(8' () ,!(+7"3 .#&4"$ (- .!",(-$( @4A, (- .!"#$%& $-&)
 *3 #"4#- "(+2# .' *)- ,$!"# '+%$ @4A,–' (- .!"#$%& $-&) .7 '$"2 ;) #.#&4"$'
 .!"7',!' (8 *) .& 8#4-! &( $!"# !+%$, !"#$%& !(/' #.3#8 .#:"%' #4–(8 .#&4"$'

#.#&4"$' (- *"8$#4 !"(0% (- *")#6' #,43 .#("%' (8 *7! &(& ,.#005' (-
 #d>.?5)6-+*5.-C" H(fC*'n055/" K)-6&a5):d  ',#)  '!"&-  '#$"&#!  .17#5'  %+&*.
 !",(-$'  !)$83(  :#$/3#6–&(  80#3  (-  '("4)  '#8+  !3##2  !"&#$+'  #%"/#+  2"-+
–&( !"8#+! .#-#73 .,#&- ,.#,"7' .#("% *#+ *#%+'( '( $-4&#- 80#3 $6% !#&"4$'

 $6%  !)$83(  66#6+  !"$6%  !"8#+!  .#-#73-  ,.#/6#,"/$"4"&  .#("%  *#+(  ,!"205"3
 *#+(  ,#"&$  ("4#/  .#("%(  .#2#,83-  ,.#+"/  .#&4"$  *#+  *#%+'(  '(  $-4&#-  80#3  .7
 *#2#:,+ !"#$%& (#/3' *#0 (- "!("%! &(( #':) ("4#/ .#2#,83 .,#&- ,.#8"$7 .#&4"$
 '#'# &( @4A,–( *)- ,"$!4## &( 7H55C*.3"H)5fC&6,8 '(& 80#3 !"#8+ ,@4A, (8
 *#+ ',%+' ;$"5(" .#&4"$' #7"6 *#+ ',%+' ;$"5( -"$0' 80#3' 1"6#&+ 8#2-'( 9#$3!

..:%+&*. !80( #.#("%' #7"6

dI2&"@4A"*,"5.CE"*.+&)&,+&/"*."6-1*6*b*.3"*+,"+5+-C"-65(.+"5?"-''&,,"?&&,S"
K5)"+2-+")&-,5.M"*+"*,"5.CE"*.+&)&,+&/"*."*.')&-,*.3"+2&".(6f&)"5?"(,&),"5."
+2&";C-+?5)6m,"f5+2",*/&,SSS"I2*,"*./*,')*6*.-+&"6-+'26-:*.3"f)*.3,"+5"+2&"
;C-+?5)6"f-/"/5'+5),"-./"5;;5)+(.*,+*'";-+*&.+,S"I2&"C&G&C"5?"6&/*'-C"'-)&"
'5.,&s(&.+CE"35&,"/5a.M"+5"+2&"/&+)*6&.+"5?"25.&,+";-+*&.+,"-./",5'*&+E"-+"
C-)3&Sd

 .#5#$3!' !& $"5#! .#&4"$' (- .!",(-$( @4A, (8 !"#$%& !(/' #) .3*8/ %+&*.
( #) %+&*. 8#5' ;) (8 16", #!"$&"!3' 80#3' !"#8+ *"$!4( .#-"$0'

 (/,--  838+  ,.-)  ",##5  .#$2"%'  #/,,-(/,-7  838+  ,1  -&'  (#8(  ,D)C&."V"@-'Q&5/  .)
"N*'2-)/"DS"0;,+&*."V"DC-."AS"%E:&,M8  %E:&,–"  0;,+&*.  (-  ":3  ',"-  ":  .!,263  #)
 ?;' *--0:3/ (# <0#02'& B0,'8 M%$0,%(:- @%0A%3%/>N .9"=* 7,''I5/%(#N 0#& B30--
"dQ*6*+*.3"@4A"C*-f*C*+E"+5 '#4(- ,7*$/%(#-M"!X"US"Q09DQ"%IJLS"=W<M"=!^]=$Y"7WXXY8
",*+(-+*5.,"a2&)&"@4A,"'5.+)5C";2E,*'*-.,"6-E"f&";)&?&)-fC&"+5"f)5-/"@4A"C*-f*C*+E

#?5)";2E,*'*-.".&3C*3&.'&d
#+ -&' (#8( ,%+&*.  .1

#/* 838+ ,.-  ..
#.1(13 838+ ,.-  .3



)-'2+,

!<$

./0-!1',%'2(30+%'"4-&

dD.E" /5'+5)" a5):*.3" +2)5(32" -." @4Am," ;C-+?5)6" -./" +2&" @4A" *+,&C?"
a5(C/" 2-G&" +5" 5??&)" +2&" ;-+*&.+" -." -3)&&6&.+" (./&)" a2*'2" +2&" @4A"
-,,(6&,"?(CC"C*-f*C*+E"?5)"+2&"/5'+5)m,"6-C;)-'+*'&S">."-//*+*5."+5"+2*,"f-,&C*.&"
-3)&&6&.+"c"+5"a2*'2"+2&";-+*&.+",25(C/"2-G&"-."*.-C*&.-fC&")*32+"c"f5+2"
+2&"@4A"-./"+2&"/5'+5)",25(C/"f&"-CC5a&/"+5"5??&)"+2&";-+*&.+"-.E"C*6*+&/n
C*-f*C*+E"-3)&&6&.+M"-,"a&CC"-,"-."-3)&&6&.+"+2-+")&65G&,"+2&"6-C;)-'+*'&"
C*-f*C*+E"'56;C&+&CE"7&1'&;+"?5)"*.+&.+*5.-C"+5)+,8Sd

 -"$0' 80#3' !& 2"-( $#+8# MCOs "8#5#- !"#$%& (- !","-' !"3$' (- *$"%3!
 !408"3' '3$' !& $"%+( .#("%' "()"# ': *4"&+ #.#&4"$' (8 .'(- %"2#4' !")#& (8

#'("%' (- "+#/ (8 *#3& 80#3 (+2!#" ,.'#(8
 (- !"#8+) !"&#$+' #%"/#+ 2"- (- "!("84+ !"0+)' !"#"(8' !& 7#5& ': $3&3+
 #%"!#,+ +"-% +#)$3 #%+&*. (- %"!#,+" @-'Q&5/–" D)C&. (- %"!#,+ "3) ,#2(% 80#3
 2"-' ',+3 (8 .!84-'- ,#&"4$' 06"3' (- *#/#,"3'" (4/3' &4"$' (- *#/#,"3' '#'#
 .8 00"3!'( .#08"#3' .##/4-3 .#$06=' *%+& ,.&!'+ .+#'+$ ',#' "!("84 *4"& (8"

.7#!"&, #"(#7 (- *"$!4 !37"0 ,': 7"63 !"#8+

 (#.+1-" (+#-*." #-)0,% (+/6+," (+,-+1-" :% 4-1
(#-%"((+6-.%+ &.-0#%

&.-0#% 5#'% (+/6+," (+,-+1-" .1

!"*35%' !3"%/*' /34". ,) 13)' '+.&3 ,*%)". 9"8' %*&

 #,#0  (-  .'#!","$28  (8  66+!3  (&$-#+  !#&"4$'  !"#$%&'  ."%!  !&  $#063'  *#0'
 .#&4"$ ': (()+" ,.##&"4$ .#!""5 #$+% (8 !",(-$ (- /$0,/6+ !"#$%& (#/3" ,*#2#:,'
 #.#("%–!"4"2"  .##&"4$  .#,")3  ,.#("%–#!+  ':  (()+"  ,.##&"4$  !"06"3  (8"  ,!"#%&"

.-#!"&#$+ %"/#+ (- .#!"$#- $"+#5( .#2463' .##&"4$' !"06"3' *' !","$%&'

 2"-  *#+(  .##&"4$'  !"06"3'"  .#&4"$'  (-  *#/#,"3'  *#+-  $-2(  87",+  1#23  $2%3(  .+
 (#8(  ,%-3&M" 9'5:/0/%(#N <035,0$/%$' @%0A%3%/>N 0#& <'&%$03 .,,(,  :"&$  !"&#$+'

#/* -&'  
"%-3&M :"&$ !"&#$+' 2"-+ #"&$ #/4-3 $06'( 6#6+) #"(#7' *"#8$ !& .#7#53' .#$2%3(  .7
 (#8( ,9'2:30/%#2 ?;,(:2; "#)(,I0/%(#8 J%-$3(-:,' @0D- 0#& *I',%$0# 4'03/; B0,'
 T-+2)E."i&*C&)M"?:,#%#2 ),(I J0I02' B05- /( "#)(,I0/%(# J%-$3(-:,'8 *# 6/* -&'

#*3/',#0/%+' /( ?(,/ 9')(,IM"Y"RDQ0"US"F0DQIF"HAQ>4R"QS"V"0IF>4%"!^<"7WXX<8
 ("4#/( ',4 !3#"63 .#("%–!4"2 !$763+ %/"+3- '("% .& ,(&$-#+ #. -&' (#8( "&$  .-



!<<

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 (  !"!,)&&  !$%-&  :!#&"4$  !"#$%&  %"/#+  (-  !")$83  #!-  !"(8"4  (&$-#+
 ,!%& %"/#+ !$+% !$763+ !#&"4$ !"#$%& %"/#++ .#%/"+3 .##!(-33' .#("%'–#!+
 ,.#("%'–!"4"2  (  !"%/2&–!"4%5  !$%-&"  6&(+,8&  !#!(-33'  %"/#+'  !$+%  &#'
 !#&"4$ !"#$%& %"/#++ .#%/"+3 !#/$4' .!"(#84+ .#&4"$'" .##$"+#5' .#("%'–#!+
 .#("%'–!#+ "(#&" ,&6,03& !5"+2 !$763+ .+"$ ,!"#$%63 %"/#+ !"$+% #!-+ #$%63
 !"-7"3' !"8#+!' !& !"(',3 %"/#+' !"$+% -"(- #&(()& %"/#+' !$+% !$763+ '60'
 !)$83 ."#2 '$2#8- ,.#,")#6 ("'#, (- !"(#84+ .7 !"26"8" ,%"/#+' !"6#("4( .&!'+

.,#.#%2( !24'(" !"#&"4$ !"#"8/ !2#0+( !")#& !$2+ (-

!3"%3."; !38-3 %.&

 !8-3  #0#–(8  ')$8,  !#&"4$'  !",(-$'  ."%!+  '3$"4$+  ;$"5'  (-  '4#23  ',#%+
 !"&#$+'  0$-3  (&),3(  '#!",263"  '#&533  !&  '-#7'  $-&  !#$"+#5  '08"  (  7+",1
 (8 '(#/'- (&$-# !(-33 (- '/(%' #4–(8 '!,"3 7,#(2 !08" 3*#/,,, !,- #'(-+
 #"5#4(  '$2!  !8#+2(  !"$-4&  *"%+(  '0#24!&-  '08"  !",3(  !"&#$+'  0$-3  (&),3
 !& +#%$'( '-2#+ '08""' ,'08""' %"0+ $&"!3- #4) #&!#&"4$ !",(-$ (- .#$23+
 !"(&-'  ()  !&  *"%+(&  '0#24!  #)  8+2,  '(  &5"'-  -0%'  #",#3'–+!)+"  ,'!")36

3/#&!#&"4$ !",(-$( !"#$%&+ !")"$)'
 07, !"8#+!' (7- --%( 6#6+ *#&& #) 3)'08""' '8+2 .##!0+"8' '#&533 ;36–(8
 #&!#!"83-3  '$"5+  .#("8"  .#)("'  .#3("-3'  .##"5#4'  #3")6  #)  "&  ,'&"7  .#&4"$
 ":  .&  1&  ,!")"4'  !"0+"8'  #)  $"+#5+  !$$"-'  '-"%!(  #)  '08""'  '$+6  !&:  .8
 0%&' $"-#3' #.#$"-#3 #,-+ ,!"#(#(-" !"#+"#% ,!")(-' -# ,!"&#53+ !,7"83 ',#&
 ,(-3(  (  '8!$''  !$+7'  *'  ':  $"-#3+  !"#+"#%'  !"&5"!'  #0"*53%'  !37'+!'  &"'

 ,'#%/"+3(  !"&#$+  #!"$#-  2463  &"'  "#4(-  .#("%'–!4"2  .8  ':"%  "(  -#-  &4"$  (5&
 !#&"4$ !",(-$ *#7+ 8"+!( 7"', #:& ,#&"4$' ("4#/' *3 '&5"!) 2:, .$7, '("%( .&"
 &&8 :(-3( ,"&$ #(4/3' &4"$' !& .7" .#("%'–!4"2 !& .7 "& 0+(+ .#("%'–!4"2 !&
 .,+*=*. &&8 6(//#.#)**3 ,.6$"4 &() %7+"# %'8 (+ ,'# 3+*";%& '/3+&' 93.#- ,+3+=*1
 '&53 9#,4- !08" #(/,#/)#)**3 ,.6$"4 &() !",,$' !3%8!2'' ,) 0",3/'–!531 (+ "8"2
 .##:"%3' /4-3'–#!+( "-7"'- !#&"4$ !",(-$ *#7+ !"8#+!' +"$ ,)**)(/,,1 .#,-+ #)
 .#$23'3  1+0–)+  6("4#/'  *!#,  "+-  #&"4$'  06"3'  "&  ',#03'  07,  2$  "-7"'  (+10–))
 .#$23'3 /0–3 !"%4+ 2$" 6#&"4$' 06"3' "& ',#03' 05( #-#& *4"&+ &4"$' .7 8+!,
 #."(-' /4-3–#!+( "-7"'- !"8#+!+ .7 '&53, '3"0 '84"! ##-#& *4"&+ &4"$' 2$ 8+!,

#11(1) 838+ ,/3 -&' (#8( ,9#,4- !08" %"0
 %"/#+'  !$+%  ,&6,03&  !5"+2  #0#–(8  (84"3'  .#,")#6'  ("'#,  (-  ;$83'  $"&#!(  .,
 ,*"+-%"–*#0' !#53!+ ,.- ,9#,4- !08" %"0 "&$ ,'60' .#("%'–!#+" &(+,8& !#!(-33'

#/,3(/-, 838+ ,*"+-%"–*#0+" ,ll>]ll 838+
#// -&' (#8( ,7,#(2 !08" %"0  3*

#, 838+ ,.-  3/
#/,(/) 838+ ,.-  3)



)-'2+,

!<=

./0-!1',%'2(30+%'"4-&

 8",3(  !,3–(8  ,"!%4-3("  '("%(  6%#'  $"4#-  *)"  !"#&"4$'  !"3"-$'  ("'#,+  $"4#-
 ,",##'0  ,&!,,"7!3  '&"4$&  !$#5#  *'  !"#(#(-'  !"&5"!'  #!#&"4$  !",(-$+  '8#+!
 8,3#'( ("(8 &4"$' ,;) #!"#/4-3 !")(-' -# "#!"("84(- ;)+ &4"$' (- !"+-%!'
 '8#+! (- !"$-4&( "!"4-%#' !& *#/2'( #0) ,'+$ '!(8"! .& 1& ,!,)"63 '("843
 *7/,$  #3"(#5  *"7))  !"$!"#3  !"2#0+(  .#("%'  !4#-%  !"#'(  '("(8  '&5"!'  #!#/4-3
 !/6' #0#( .7 "&#+#- ,(.#$!"#3 .##$6#2 .#%"!#, *"7)) .#$!"#3 .#("4#/(" (.#$!"#3
 ."%!+ !"8#+! #"+#$ ,*)–"3) #.#$!"#3 .#-"3#-( .#(#8"3 .#("4#/" !"2#0+3 .#+&-3
 2"6#8  #,43  .#&4"$  !8!$'("  ."%!  "!"&+  %"/#+'  #4#$8!  !##(8(  ."$7(  ("(8  .#"63
 ( %3.";' !37'+!' &"' $%&' $"-#3' #(!#$+'–!"5$&+ !?0(##3' ."%!+ '$2- #4)) "+
 .#3$"7  ,205+  &(  .#!#8(  ,.#&4"$'  (-  *#/#,"3+  .#37"4  !$"-2!'  #()+  .#3"6$4'
 .##"5#4' #3")6 #) *#0–#)$"8 (- .!-"%!3 '&5"!) %"/#+' !##3$4 (- $!#–!)$8'(
 !/#-  #)  '08""'  '&53  0"8  #$"+#5'  #0#–(8  !"8#+!  !-7'  .#00"83"  ,.#("8"  .#)("'
 #+7(  !7'",'  '/#-'  ,!#&"4$  !",(-$  *#7+  !"8#+!+  (&$-#+  '7"','  '$7&'  ."(-!
 !"0#+)3  *,#&  .##&"4$  .#%3"3(  ."(-!'  !/#-"  *#0'–;$"8  (-  '%$/'–$)-  ."(-!

#!"8#+! -#7'( !"$-4&' !& #-33 *4"&+
 ',%+ 3.,(&$-#+ *#0' (-" 31$: *#0 (- %"!#, ;36–(8" ,.##!0+"8' .#&533' *!,#'+
 !"#$%&  .&'  ,',"-&$'  :",,##,8+  *"#0'  +(+  !"03"8'  !"#:)$3  !"(&-  #!-  '08""'
 ,'##,-' 33?!",(-$ $-&3 $!"# +"/ *4"&+ !#&"4$' !"#$%&' ."%! !& $#06! !/(%"3
 .#%/+3 "(84# &( ': 2"-+- ;) .#,")#6' ("'#," %"/#+' ."%!+ '3$"4$ !-$0, .&'
 !4!"-3  '#'!-  *$2  !"853&+  ,(-3(  (  .##&"4$'  .#4"7'  (-  !",$2  &(&  ,.##268
 &( '(& .#3"%!+ #) '8+2" ,'(#(-+ !"(&-' #!- (8 '!,8 '08""' 3+?.2(%( "& .(")(

#.##!"'3 .##",#- .#-$0,
 (- $/-3 !(#(-( .##:)$3 .#,"8#/ '3) '7#5' '08""' ,'+3)*%' ',*), %)*.
 !"#$%&  (-  $06='  ,!")*%  :!",(-$  (8  66"+3'  $/-3  (-  '408'("  !/(%"3  !"#$%&
 #!#/4-3 !",##0!' (-" .##"5#4 #3"(-! (- 0"&3 !"'"+7 !"#"(8( ."$7( ("(8 !/(%"3
 2:,' .'+- .#$23 *#+ *#%+'( #-"2 .##2 !#&"4$ !"#$%& (- '$23+- .8/' *3 ,!&:
 #'(%3'  *3  '&5"!)  .$7,  &"'  .'+-  .#$23  *#+(  (-")  #&"4$  ("4#/3  '&5"!)  .$7,
 ;-3+  !/(%"3  !"#$%&  (-  '/#-  '7',"'  '+-  ,0,(#:–"#,+  (8"4+  '$2-  #4)  (  *)(

 !"8#+!+ $!#' *#+ ,!/(%"3 !"#$%& (- '/#- '!6", .- ,0,(#:–"#,+ *#0' !& ',%+ '08""'  31
 '/#- !7'", "+- ,'#0""-+ *#0' !&" 6/,,) !,-+ '(/"+ $-& 08 ,!#&"4$ !"#$%& *#7+
 838+ ,// -&' (#8( ,7,#(2 !08" %"0 "&$ #%!"43 #(&#5"6 %"/#+ (8 !66"+3' !#0"%##
 !(&-  .8  00"3!'(  '6,3-  ,!#$+'–!"5$&+  *#0'  *%+,  *)  #'3&!'+  ,11()-–"  )7()*
 '3$+ *'" !#($04' '3$+ *' .#,")#6' ("'#," !#&"4$' !",(-$' ."%!+ '-"$0' '3$"4$'
 !#$+'–!"5$&+ !#&"4$' !"#$%&' #$/-3 (- $"&#!( #.1(1. 838+ ,.- "&$ #!#!,#03'

#)+ 2$4–!! *('( "&$ .'+ !"3$"4$'"
#+3(.. 838+ ,.-  3.
#7*(++ 838+ ,.-  33
#-*(7/ 838+ ,.-  3+



!<Z

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !"#"(8 !(07'(" !"$#0& #"5#4 !"#"(8( &2""0 (#+"! !/(%"3 !"#$%& ( !3#"63 '4"2!
 !"-8#'(  (")#  !",(-$  (-  $/-3  !(84'+  !")"$)'  !"#8+'  *"2#!  ,!"+)  #!",##0!''

#'#&$' (/,+" *"#0' #)$0+ .##",#- *"7) ,.#$%& .#853&+
 !"$/3' !& "7#-# .##/$4 .#%/+3 &2""0 #) '$+6 '08""' ,'""+)' ',*), %)*.
 .#,3, .##/$4' .#%/+3' .8 ,!")*% :$!"# '+"/ '$"5+ !#&"4$' !"#$%&' %"/#+ (-
 (8 '8#+5' '08""' #+$' .,"#6,3 !",'#( (&$-#–!,#03( $-4&3- $+0 ,.#$: .#%/+3
 "(#4& ,2:,' $":#4 (- /+#'+ .7 ,!"+) #.#,")#6 ("'#, !7','+ #"/#+ #0#( &+ $+0'- ;)
 #.#$: .#3$"7 !"853&+ 2:,' $":#4( .#2"2: ,.(0"7 1&–(8 ,(&$-#+ .##&"4$' !"06"3'
 ,'/$4' (- 0"6#–!"()-"3( .&!'+ ,632., #.##,"3' .##&"4$ .#2:, .8 00"3!'( #0) ,!&:

#$!"#+ (#8#' .#,")#6' ("'#," %"/#+' 2"- !& "(#84#- .' .##/$4 .#%/+3 &2""0
 !"66"+3 #&"4$ ("4#/ #0# (8 .$7,- 2:, (8 #"5#4( !"8#+!' +$#3& #) '8+2 '08""'
 !3##2' '/#-' #) &#' '08"' !80 ,;)+ !")"$)' !"8$73' 1& (8 #!",(-$' !(""8 (8
 .#874,' #"5#4 (- !"(8' (- (0"7' #$06 #'#,4+ '&+"'- !#4"(% '/#- () (8 '4#08
 (-  8":8:  .#2#053  .,#&  ,!"&#$+'  #!"$-  (8  '&5"'(  '&""-'+  ,#&"4$  ("4#/  #0#  (8
 *)" '!"(8 !& !#%4'( *!#, !&: .8 #!"#&0" *,#& .'#!")(-'- .##",#- #0# (8 !)$83'

37&#*(/+( &( .& ,'#!"8$733 2(% !#%4'(
 '#!"8$73" '#!"#"(8 !& !#%4'( *!$/3- !"5(3' (- '$"- ',"3 '08""' ;-3'+
 '8#74' !& !#%4'( #0) ,!")*% :*'#,#+ ,#!"'3 *4"&+ '!",-( #(+3 !3##2' '/#-' (-
 !&  +##%(  '08""'  '5#(3'  ,.##"5#4(  !"8#+!+  ;"$)'  ."6$4'3  '&5"!)  .#&4"$+
 ;"!3 ,'8#+!' .")6 !& "+2,# .'+- .#$23+ '&(3 /4-3–!#+ !$7& ."(-!+ .#8+"!'
 9#$3!' !& *#/2#- $+0 ,'8#+!' .")6 *#"5# *'+- !"8#+!' !"3) */2! ": ;$0+- '%,'
 &4"$ 07, &(" ,(4/3' 06"3' 07, "-7"# !"8#+! ,'+#6 '!"&3 ,!"+) 6'8#+!' ."6$4(
 &4"$'- "& !"#$%&3 $8,!3 "+ 268"3 &4"$'- 06"3' .'+- .#$23 /83( ,#-#& *4"&+
 (-  #(#(-'  7"#!'  !&  8",3(  #0)  ,!")",)  6"'-()  #&"4$  06"3  #0#–(8  268"3  ",#&
 "&5"# ,!803 '3)6' &(( *!#, #&"4$' ("4#/' .'+- .#+53 *#7+ '8#+!+ ;"$)' &4"$'
 ,!"-".% 6!",(-$' !(""8 (- '!$763( "$+8"#" '4#2!' !(""8 !$7633 '(& !"8#+!
 8"+2( -# ,(#8# .#,")#6 ("'#, .##2( #0)" #&"4$' !""5+ '8#74' !& .535( !,3–(8
 ,!")"&/ 6'&"4$+ .#,")#6' ("'#,3 2(% .#""'3' !"%"0'" .#,"#0' () (8 /(%"3 *"#6#%
 6!#&"4$ !",(-$ *#7+ !"8#+! (- !",-##!'' !4"2! $"5#2 !"853&+ !"#3$4' !!%4'
 '&"4$+  .#26"8'  ()(  !#8"523  !",(-$  07,  %"/#+  !+"%  (-  2"%+  '8#+2  ,!")")
 (- '#!"#"(8 !!%4'( .#,"- .##$-4& .#()( $-&+ ,&6#7 ;0#&3 3-#.##&"4$ .#!"$#-+"

#-. 838+ ,.-  37
 07, &(" ,(4/3' 06"3' 07, "-7"# !"8#+! '#4(- ,'##,-' '5(3'' #+7( #-,(-. 838+ ,.-  3-
 !",#6% *!3 !(("-' '08""' #$+%3 '-"(- (- /"8#3 !80 .7 !3##2 ,#-#& *4"&+ &4"$
 16",  '08"  $+%  (-  !"7##!6'  .7  '3-$,"  ,!"#%$:&  !"8#+!  #,43  #&"4$'  !""5(  !#-#&
 06"3' !& 8"+!( *!#, "+ '$23+ #-#& *4"&+ &4"$' !& 8"+!( $-4&( &(- '5(3''3&
 -# '#4(- ,!#8#+$' '5(3'' #+7( #,.(,* 838+ ,.- #&("4#/' *!#, "!$763+- #&"4$'



)-'2+,

!<^

./0-!1',%'2(30+%'"4-&

 *#& #) *)" 3,,(+6" +&) (8 .##"5#4 (#+7'( #"5$ ': *#& #) '08""' '$+6 ,!3##2' '/#-'
 "& .#&4"$ (- ."$"4( /4-3'–!#+ #0#3 !",(-$' *##,8+ '8$)'' !& $#+8'( #"&$ ':

+*#*#0'–#(8+ .8/3 .#%3"3+ ;$"5' $"!## ;"! ,/4-3'–!#+ .8/3 '%3"3 (- "#0#(
 '!$763+  &4"$'  0383  (-"  (&$-#+  !#$"+#5'  '&"4$'  0383  (-  '4#23  ',#%+
 !,-+ ': &-",+ '#!"5(3' !& '-#7'- !#$"+#5 '08" ( "*%3&* !8-3 #0#–(8 ')$8,
 %/+"#& #) ,$!#' *#+ ,'08""' '5#(3' !#&"4$ !",(-$" .#,")#6 ("'#, (- ."%!+ +/#)**)
 ,&.#,")#6 ("'#," !")#& !%/+' #3"%!+ .#(8"4' .#3$"7' ()(" !"08""' ()( &(3 *"#6#%
 ###"(84# !"&#$+' 0$-3" .#/4-3' 0$-3& #)" ,7,#(2 !08""+ +"$' !80 '8#5'- #4)

+)#%"0+ !"/$"43' &87,#(2 !08"> !"5(3' 9"3#&(

 .7 !3##2 ,'&"4$+ .#,")#6' ("'#,3 2(% .#""'3' !"%"0(" .#,"#0( /(%"3 *"#6#% 2#,8'(
 #+7( #//+(,. 838+ ,.- #*"#6#%' !2,8' !& !(("-' '08""' #$+%3 '8+$& (- /"8#3 !80
 '08""' #$+% (- +"$' !80 ,!",-##!'' !4"2! !& $52( #"&$ '#4(- ,!#-#3%' '5(3''
 .##",#-( 2"% !85' -+73 .#/4-3' 0$-3- $%&3 !"/$"43 !"5(3'( ."23 *#& #) '!##'
 ,3/(3*  838+  ,.-  #"#,#8  07,(  '#'!  '08""'  !038  #)  %#,'(  -#"  ,!",-##!''  ."%!+
 !"#"7##!6'  '(83-  '08""'  #$+%3  '8+$&  (-  /"8#3  !80  .7  !3##2  ':  &-",+  #--(-7
 !4"2! !& $52( !"$-4&' !& *#/"(%( !(("-' !46", /"8#3 !038 .7 '8+"'" ,!","-

#/./(/11 838+ ,.- #!",-##!''
#3*(., 838+ ,.-  3,

 -#  '#4(-  ,'08""'  #$+%3  0%&  (-  /"8#3  !80  .7  !3##2  ':  &-",+  #37(3) 838+  ,.-  +*
 .#$"-#)" !"#",3"#3 "-)$# $-& ,.#0%"#3 .#+)$' #(8+" .#0%"#3 /4-3–#!+ !32'+ ;$"5

#/./(/11 838+ ,.- #!#&"4$' !",(-$' ."%!+
 !08"  :*('()  ()**))  '.  *53%'  8&-&3  !"%3.";'  '*35%'  !+"/.,  '8-3'  93.)/3  9"8  +/
 84"$4  ",3,  '#$+%  .8"  ,#&$"3&  #08  038  '08""'  -&$+  #(#&$"3&  !08"  %"0  "&  #&$"3&
 1"(&" *",0 +28# ,!"3$ ')$+ 84"$4 ,$#3! #6"# 0&"8 ,#(&$-# #+& $&0 ,#26+"%#,$-/ +0
 *#+ $"-#7 .)6' %")3 ,2$+ 0"'& :&0 '(-33' -&$ #0#–(8 '32"' '08""' #6#76 #38 (8(#3)
aaaS2&-C+2S–+ -#7, #&$"3& !08" %"0 #(&$-#+ !#&"4$' !"$0!6'' *#+( $5"&' 0$-3

#35GS*Ce;-3&,e/&?-(C+S-,;j6-*.'-+gYV'-+>/g=
 ,7,#(2 !08" (- !"#$2#8' '#!",2633 2(%( #!#53! *4"&+ ': *##,8+ ',43 #&$"3& !08"  +)
 #4–(8  #.#&-",  .!"&+  /"8#3'  !80(  !"6%##!'  &(("  !"5(3''  %6",+  .##",#-  '3)  .8
 08"33 ',- #5% ;"! "(84# !"&#$+' 0$-3" .#/4-3' 0$-3& ,#&$"3& !08" (- '!5(3'
 &(" (4/3' 06"3' 07, "-7"# !"8#+! (/) :87,#(2 !08"> !"5(3' 9"3#&( !"5(3'' ."6$4
 "+ 268"3 &4"$'- 06"3' 6*"0: &4"$( 6%"#3 :.'+- .#$23 /83( #-#& *4"&+ &4"$ 07,
 !)$83+ .#26"8' +"#% ()) 6"'-() #&"4$ 06"3 #0#–(8 268"3 ",#& &4"$' 6!"#$%&3 $8,!3
 .–( !",-##!'' !4"2! $"5#2 (1) 6!#8"523 !",(-$ 07, %"/#++ .#%/"+3 !"#'( !"&#$+'
 ."(-!+  .#8+"!'  +"#%  (.)  6+&"#)"  .#,#/2  ,$!6,  .74  "3)  .#7#$%  .#$23  /83(  ,.#,-
 ,(-3( ,;) #+) 838+ ,.- #&'8#+!' .")6+ "+2,# .'+- .#$23+ '&(3 /4-3–!#+ !$7&
 *4"&+  &4"$  07,  &("  ,(4/3'  06"3'  07,  "-7"#  !"8#+!  '#4(-  ',"-&$'  '5(3''  #+7(
 "+- '$23' !& .7 .#&4"$' (- !#-#&' !",#6%( 7#$%) 1#6"3 #&$"3& !08" %"0 ,#-#&

#*"0: &4"$( 6%"#3



!<[

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !8-3 #0#–(8 ')$8, !#&"4$' !",(-$' ."%!+ !-$0,' '3$"4$' (- '4#23 ',#%+
 +1#)**3 !,-  #'(-+  '#!",263"  '#&533  !&  '36$4  $-&  !#0$-3–*#+  '08"  ( :"+5)
 ,!#0$-3–*#+ '08" !32' (8 )**) !,-3 (&$-# !(-33 (- '/(%' %")3 '32"' '08""'
 '&5"''  !,/2'(  .#)$0'  !&  *%+!-  ,$5"&'"  .#/4-3'  ,!"&#$+'  #0$-3  !"4!!-'+
 #,-+  (84!  '08""'  #)  0"8  8+2,  '/(%'+  #!#&"4$  !",(-$  !"8#+!  *#7+  !#$"+#5'
 ("'#,(" 1!"-3 %"/#+( !"4"(% *%+# ,!"&#$+' $-" $5"&' $- !"-&$+ ,8/*' +.:.#-&$
 !"#$%&' ."%!+ (&$-#–!,#03+ .##(()' .##$"+#5' .#("%'–#!+ (()( 1!"-3 .#,")#6
 !"8#+!  (-+  '&5"''  !,/2'  !&  *%+#  ,.#/4-3'  0$-3  !"-&$+  ,%/*'3  6!#8"523'
 .##&"4$ .#!"$#- .#2463' .##$"+#5 .#4"7 #0#–(8 #&"4$' ("4#/' *!3 *4"& *!(#8-

#(&$-#–!,#03+
 .$/  ,1!"-3'  .#,")#6'  ("'#,"  %"/#+'  !(&-  !&  *"%+(  ;36"'-  ,*"-&$'  !""5'
 (&$-#+ !#&"4$' !"#$%&' %"/#+ (- 2"-' ',+3 (- &-",' ,$"3&) ##$"+#5 %"0 .6$4
 !32' (8 9#(3'" 2"-' ',+3 !& *%+ $-& +3,/,,, !,-3 ,483%.–838–9. /38+ *"0#, $+)
 *!3+  .#26"8'  ()  $"+8+  %"/#+'  !&  :)$!-  %""$  !"$/3(  &(-  !#!(-33–&(  '$+%
 /0"$+"  0"0–*+&  ++,:"+5)  !8-3  /38+  *#"53-  #4)  #74-;+*G&8  (&$-#+  '&"4$  #!"$#-
 16",+ ,',-( %&- *"#(#3 +*(3* ;6+ $"3&) '$+% !32'3 #"45' *")6#%' !& ")#$8'
 6',-3 %"/#++ ;$"5' !,/2' 6%&/3+ !"&5"' !,/2' :.'#,#+ ,.#$%& .#+$ !","$!# (8
 !"#"(#4) !8#,3 6(&$-#+ *"'' 2"-+ .#%/"+3' #46) !82-' 6%"/#++ !"#"(#4) !8#,3
 ("'#,+"  !"8#+!  ("'#,+  '0#%&  !"#,#03  6*")#6  $":#4  6#"6#)'  #&,!+  !"0#%&  6!"#("'#,

&#$"/("7$'" .#2#683' *#+( !"8#+!' ("'#, *#+ '0$4' 6.#,")#6
 '(  98##(  @-),2  #3("8'  %"/#+'  $2"$+3  '-2#+  ',#03'  +7,!","!#8+  ."6$4  #4(
 %"/#+'  !$+%  (-  %"/#+'  ("4","3  !$#+-(& .!("84+  $5"&'  0$-3  #-,&  !&  !""(("
 ,."6$4' #4–(8 #(&6,03& !5"+2 !$763+) !#&"4$ !",(-$ #%"/#+ (8 &8'$–2#,"#38 '$:'
 ,8(+,88+ .##/$4' .#("%' #!+" .#("%' !"4"2 !& .7 %/+( !"$-4&' *"0#! ': +(-+&
 *"5$ &"' '-0% *$2 !32'( .#("2#-' 0%& #(+#/42) '-0% !#&358 %"/#+ *$2 .#2'( "&
 $-& ,7,#(2 !08" #0#–(8 "%0, '(& !"#"$-4& &#2"-+ '!"+$"83 !& !#%4'( ',#03'

#.##268 .#%/+3 (8 66+!3' %"/#+ (&$-#+ .##2( ;#-3'( $"3&) '5#(3'
 !#&"4$  !",(-$  *#7+  !#$"+#5'  '&5"''  !,/2'+  2"68(  ;36"'  $-&  ,#,-'  !""5'
 !08" (- !#,"$28' '!8$)' !& *"!,) (+#2 ,9#,4- %"0+ "#!",263 !& -#7'" (&$-#+
 (8  66+!3'  !"#$%&'  $/-3  !&  !",-(  *#&  !#&"4$  !"#$%&  *#7+  !"8#+!+  #)  7,#(2

#/3 -&' (#8( ,9#,4- !08" %"0  +1
#/ 838+ ,*"+-%"–*#0+" ,> 838+ ,*"+-%"–*#0' !#53!+ ,.- :"&$ ,'(-33' !/(%' $"&#!(  +.

#)* -&' (#8( ,/0"$+–0"0–*+ %"0  +3
 %"0+- !"5(3'' (- !","$6%+" !","$!#+ *"#0( #/13 838+ ,/3 -&' (#8( ,9#,4- !08" %"0  ++
 ,3'"+ &#&"4$' %/+3' #("2#- ( #()() .#,")#6 ("'#,& 0,$+3$"" +&: :"&$ ,/0"$+–0"0–*+

#()**. ,.#)$"8 *(42 $4"8" #,-–-#3(% '#(/ ,*#7##4 '-3) 7, '*35%. 0"+3$"2
 &!#&"4$' !",(-$' #%"/#+ 1,8 !$06'+ ',#03( 98## -$&3 #3"&(,#+' $2"$+'& *70 .$  +7

#. ,/-#.#)**+ !"#$%&'(#' — :%*'



)-'2+,

!=X

./0-!1',%'2(30+%'"4-&

 !08"  '-#7'-  1#23'  %"0+  +-#":  '(&-+  2"68(3  8,3,  ;)#4("  ,!",(-$  (-  /$0,/6
 *#7+ !#$"+#5' '&5"'' !& *#/2'( .!(")#+ -# #) *8/,- .#() '3)+ *"#0 ;$8, 9#,4-

7*#*('( 75"# "$2#8" +,,(&$-#+ !#&"4$ !",(-$
 ,$5"&'  0$-3  :'08""+  !"80'  "2(%,  7/,.23  .*$  9"7.  0""3;"5'  !,.7'  &-",+
 *#+  ,"(+7"#  .#8+"!(  #,"33–&(  2:,  *#7+  .##"5#4'  #)  8#5'  ,!"&#$+'  0$-3  !)#3!+
 ,.#264,'  .##"5#4'  12#'+"  !"8#+!'  $463+  '##(8  (8  .#8#+53'  .#,"!,  (-+  ,$!#'
 %/+3' (- !"&0""' !& (#07'( #0)" ,.#$%& '&"4$ #!"$#-( .#+&-3 !/6'+ ;$"5' (-+
 '&""-'  (8  .7  "#,"8#/  !&  66+(  -2#+  $5"&'  0$-3  #%"/#+'  !"#"(8  !,/2'  ;$"5(
 "3:# #($04' (-33' *)" +&'$&+ !","-' !",#03'&- ;) (8 0%"#3+" ,!"$%& !",#03(
 ##"5#4(  '&5"''  12#'  !&  (#+7'(  "08",-  '2#2%+  !"3$"4$  $463  !","$%&'  .#,-+
 !%$/ $)- !(+7' ,#,"33 &( 2:, *#7+ .##"5#4' 12#' (- '(+7' ;"! ,!#&"4$ !",(-$
 $/-3 !& !",-( #(+3 ,!#&"4$ !",(-$ !"8#+!+ !",-##!'' !4"2! $"5#2" *#0' #)$"8

7)#&!#&"4$ !",(-$' ."%!+ !"#$%&'
 --%' (-+ ,$!#' *#+ ,.##"5#4' !(+7'( ."23 *#& #) $"+6 .#/4-3' 0$-3 ,"!3"8(
 20"5 "& (#8# ': *#&- .8/' *3 ,.##&"4$' .#!"$#-' #246 #4() '8!$'+ 874# $+0'-
–#!(+ !"#'( '("(8 .##"5#4' !(+7'- .8/' *3" 2":#,' #4!) (& (/,' *3 2(% $#+8'(
 :0"6#–2"%+  !,7"8"3'  !"#!0#3'  !-#$0+  !03"8  '(+7''  .&  246  ,0%"#3+  #!#!2"%
 *%+3  ,!")*%  #.#,%+3  '3)+  '0#38  !+##%3  !"#!0#3'  !-#$0  71#"!"$#%"  .0&'  0"+)

#1() 838+ ,/3 -&' (#8( ,9#,4- !08" %"0  +-
 !"&#$+' #!"$#- (- '246'' ',+3 (- ',#%+ 9#,4- %&"0+ .#75"3 '(& .#()+ *"#0' #,4(  +,
 !#&"4$'  !",(-$'  !"8#+!  $+0+  .##$#43&  .#,"!,  6(+(3  838+  ,.-)  (&$-#–!,#03+
 !",(-$+ !"#$%&' !(&-+ '2#64+ !"373 %"!#," 6(11(7 838+ ,.-) /4-3'–#!+( "-7"'-

#(,1(1. 838+ ,.-) !#&"4$
 !4"2! $"5#2 ,(+6" +&) *#7+ .##"5#4' !(+7' :.#&+' .##$2#8' .#&-",+ ',0 9#,4- !08"  7*
 06"3' !"&(37 ,.##&"4$ !"06"3 *#+ #"4#- ,*#0–#)$"8 (- '%$/'–$)- !(+7' ,!",-##!''
 (- *"#6#%' &-", !"+$() '&"4$+ .#,")#6 ("'#," .#%3"3 (- !80–!A"% ,#3"&( %"/#+(
 $+)  .#$"3&'  .#&-",'  +"$  #('&"4$+  .#,")#6'  ("'#,3  2(%  .#""'3'  !"%"0'"  .#,"#0'
 #7,#(2 !08""+ (%'- .'+ *"#0' !& ')#-33 &#' #) '$+6 '08""'" ,7,#(2 !08""+ ","0#,
 +"#%  :.'#,#+  ,9#,4-  !08""+  !#,-  ","0#,  &(  ;&  7,#(2  !08""+  ","0#,-  .#&-",  .7  -#
 !8#,3 6'8#+!' .")6 !& "+2,# .'+- .#$23+ '&(3 /4-3–!#+ !$7& ."(-!+ .#8+"!'
 .#+53 !&5"' 6&"' 1& 8+!, "+ 268"3 &"'- #&"4$' 06"3' $-&) &4"$ 07, !"8#+! !-7'
 '!$763( .!$+8'" '4#2!' !(""8 !$7633 !803 '3)6' &(( *!#, #&"4$' ("4#/' .'+-
 .#26"8' ()( !#8"523 !",(-$ 07, %"/#+ !+"% (- 2"%+ '8#+2" 6!",(-$' !(""8 (-

#.() 838+ ,.- "&$ #.##&"4$ .#!"$#-+" '&"4$+
#/17(,. 838+ ,*"+-%"–*#0+" ,l>>]`> 838+ ,*"+-%"–*#0' !#53!+ ,.-  7/

#/)3 838+ ,*"+-%"–*#0+" ,`>>> 838+ ,*"+-%"–*#0' !#53!+ ,.-  7)
 ,"53!") %5$ ,87& (+ &'-. 8/3*&' "/%#&' 1+. +-)/=,1 &&8 "&$ !"#!0#3' #,%+3(  71

#(/,,3) ))/ (.)/3 0&4



!=Y

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 .#&$3 $2%3' #,"!,- ;) (8 8#+5' .#/4-3' 0$-3 ( '$/3' *#+( #853&' *#+ $-2'
 $-4&–#&  *)("  ,!"&5"'+  '##(8(  .#3$"7  .#264,-  .##"5#4'  #3")6-  $"$+  ':  *#&  #)
 #!"&5"'' !,/2' (- '$/3' !7-' *#+( !85"3' '(+7'' *#+ &#,##,8 $-2& (8 8#+5'(
 *%+3  ,!"+)  #!,7"'  &#'  *#&  *)("  ,'-2  "874,-  '(&+  8"74(  '("(8  '(+7''  ,*)–"3)
 (-  "3"#2  !"$-4&  (8  8#+5'(  .#/4-3'  0$-3  $%+  *&)  ( '!"%4  "!8#74-  #853&'
 !"#&0)  #':)  (-)  .##2  .&  ,%"/#+'  ."%!+  2"-'  (-)  !&  $"!4(  #"-8-  $%&  #853&
 !"-&$+ *"-&$' !""5' #0#–(8 *%+#'( '$"3& &#'" ,',%+, .$/ ': #853& (- "!(84'
 !)$8'( ( ($5' *+"3+) #!0#3' #853&' *%+3 ,!")",) #!"&#$+' 0$-3" $5"&' 0$-3
 '("(8  &#'  ,&6#7  ;0#&3"  ,0+(+  */2  *")6#%  7#-'(  '#"-8  '(+7''  ,.#/4-3'  0$-3
 +53(  $-&+  #!#&"4$  !",(-$3  .#2":#,'  (-  0"6#'–!"#"):+  0"&3  '-2  '8#74(  ."$7(
 *#7+ .##"5#4' !(+7' !& ;"3!( 0"&3 '-2& #) $"+6 .#/4-3' 0$-3 ,!"$: !",#03+
 #!"'3' #,"-' $"&( ,+&'$&+ +53' (8 ;3!6'+ !#&"4$ !",(-$ #874,( #,"33 &( 2:,
 %"/#+ !"&5"'+ .358+ .#&-", .- .#&4"$'- ."-3" ,!"&#$+'" ###/4-3' !")$83 *#+
 +&'$& !75' .7 #.#0+"8 .' .'+- .##&"4$' !"06"3' *3 0$4,+ ,!#8"523' !"#$%&'
 7#$% &#' #,"33 &( 2:, *#7+ .##"5#4' !(+7' #!2#"03 ',#& .##"5#4' "(+7"' '+- ',#03)

7.#&'08""' #0# (8 "20+,- ,.("8+ !","-' /4-3' !"/#-+
 #0#( &#+# ': $"5#2 #) '%,'–!0"2,3 '08""' '&5# 73!3+)""!'' !531! %3;"1 &-",+
 $5"&' #0$-3 *#+ !"80–#2"(#% "8(7!' ': &-",+ .7 .("& #!#$"+#5' '&5"'+ ."535
 .#,#/2 !8#+!+ !",-##!'' !4"2! ;-3 #+7( $2#8+ ,.#/4-3' 0$-3 *#+( !"&#$+'"

#!",-##!'' !4"2!( '$2! !8#+2 #+7("
 #)  .#$+"6  !"&#$+'"  $5"&'  #0$-3  7+,9"8–"$%3-  ,)  '/%4'–%$)  !,.7'  &-",+
 .")6+ ',!"#- ;) ,.#8+"!' (- %")'–#&+ (- '%$/'–$)- !& '2#2%+ (#+7'( #"5$
 ;$"5' *#+ !"&, *4"&+ *:&# ': $06=' ,.!-#7( ##"5#4' $"8#- #4( 7$03 #4–(8 ,#"5#4'
 9#$3!'  !,/2'"  .#3"(-!'  #3")6  !!%4'  !"853&+  ,!#$"+#5'  '&5"''  !&  *#/2'(
 7"5##  (8  '$#3-+  ;$"5'"  *#0'–#)$"8  (-  '%$/'–$)-+  '8#74'  *#+(  ,!"8#+!  -#7'(
 ,$!#' *#+ #'%$/'–$)- !& (#+7'( *#& #) $"+6 .#/4-3' 0$-3 ,.!3"8( ##"&$ #/4-3
 !-#$0+ !03"8 ',#& !"&#$+'" $5"&' #0$-3 (- .!85'- 0+) --% .##2 #) &#' "!,8/

#!#!2"%' !"#!0#3'
 $06"3 &"'- #4) ,;#('' *'#4(- !"80 '08""' '83- 770"/&3& ,) !-8–!<3/ &-",+
 '%3"3  #",#3  !"853&+  ,(-3(  ( ."%!'  !$06'(  !"85'  *)"  ,$2#"  +)$"3  ",#'  ,*#0+
 '08""' #0%"#3 (,"+#$/+ !#&"4$ !",(-$ !"8#+!+ '8$)' "& /4-3'–!#+ .8/3 #&"4$

 #0#–(8  ","0#,-  !"#:)$3'  !"(&-+  !","-  /4-3  !"/#-+  +53'  !&  '7#53-  '$#26(  7.
 !08" %"0 "&$ ( .##"5#4' !(+7'" *#0–#)$"8 (- '%$/'–$)- !(+7' ,!",-##!' ( '08""'  

#&,(& 838+ ,+ %46,+ ,/3 -&' (#8( ,9#,4-
#/33(/1- 838+ ,*"+-%"–*#0+" ,l>>>]l>> 838+ ,*"+-%"–*#0' !#53!+ ,.-  73

#/+7(/3+ 838+ ,*"+-%"–*#0+" ,l`>]l>>> 838+ ,*"+-%"–*#0' !#53!+ ,.-  7+
#/--(/7+ 838+ ,*"+-%"–*#0+" ,ll]l>l 838+ ,*"+-%"–*#0' !#53!+ ,.-  77



)-'2+,

!=W

./0-!1',%'2(30+%'"4-&

 !32' *%+# .#/4-3' 0$-3- '5#(3'" ,&-",+ *"0( .#&!3' ."$"4' &#' *#& #) '$+6
#&-",' !,#%+( !""5

 !"%#/+ !(',>3 !32' (8 ,$!#' *#+ ,9#,4- !08" '5#(3' 7-0"+3$"2' ,3'"+ ."%!+
 (- '!80( '#"&$' !",-$4' ;$0 (8" 7,,(4"/3' !"%#/++ (4/!- !#5$& .#,")#6 ("'#,"
 .#,")#6' ("'#,3 2(% .#""'3' !"%"0'" .#,"#0' (8 *"#6#%' !& !"$#073' 2"%' !"&$"'

-*#'&"4$+
 !"*35% '&3)%' *)3+. '8-33' &#' *"0#,' ."%!( '$"-2 '!("84- !46", '08"
 #&"4$' 80#3' (- ('5+2') ."7#&& $"5#( !,3–(8 )**. !,-+ '32"' '08""' #'!"&3*,
 (.#,")3"  !"0+83  ,.#("%–#!+  ,!"&4$3)  .#,"-'  ("4#/'  #$!&+  '("%'  !"0"&  $5",-
 ,'0"%&'" !+-%"33' !#&"4$' '3"-$' .2"! $-&) -/#&("4#/' !0"2,+ (4/3( "!75'"

##&"4$' ("4#/+ !"#"8/ !,/2'+ 8##6( ,$!#' *#+ ,()"! &#'

(#-%"((+6-.% 5#'% (+/6+,"+ (+,0+#," (+,-+1-" .'

!"*35%' !3"%/*' /34". ,) 13)' '+.&3 !"%.'–!3;%*. 9"8' %*&

 (-  .'#!","$28  (8  66+!3  !#$+'–!"5$&+  !#&"4$'  !"#$%&'  ."%!  !&  $#063'  *#0'
 .'#,#+  ,.##&"4$  .#!""5  #$+%  (8  !",(-$  (-  /$0,/6+  !"#$%&  (#/3"  ,*#2#:,'  #,#0
 !3"8(  -)#.##&"4$  .#,")3"  .#("%–#!+  .'#,#+  ,.##&"4$  !"06"3  (8"  ,!"#%&"  .#&4"$
 $"+#5( .#2463' .##&"4$' !"06"3' ("7@-.-3&/"4-)&"A)3-.*b-+*5.,8"@4A,–' ,!&:
 .#3$"7' .' @4A, #*#2#:,+ !"#$%&( (()–;$0+ .#4"4) .,#& ( !"&#$+ %"/#+ #!"$#-
 !"&#$+ #%"/#+ (- !"6#("4 .#%/"+3( .#2#4,3 .' :!"&#$+' %"/#+ 2"-+ .##/,,#3"0'

#)*7(/-, 838+ ,*"+-%"–*#0+" ,ll>>>]ll 838+ ,*"+-%"–*#0' !#53!+ ,.-  7-
 (4/! ": '0#%#& #) '8#5'" ,(4"/3' !"%#/+( !#5$&' '0#%#' #0#24!+ .7 ',0 9#,4- !08"  7,
 ,.#("%'–!"4"2  ,!"&#$+'  0$-3  #7#5,  '-&$+  "038#"  ,!#5$&'  '3$+  (4"/3'  !"%#/++
 ()  (8  80#3  (+2!  ":  !"-$-  ,85"3  #.#("%'  #!+  #7#5,"  (&$-#+  .#&4"$'  !"$0!6'
 !"#""!' (8 9#(3'( ()"! !"-$' #.##5$& .#%2( 2#4!" ,#"'#:' #853& !/3-'+ ,.#8"$#&'
 0+8# '0#%#+ .#7#5, "( -#- .$"7 () ##"6% '#'# '( $63##- 80#3' #.#/$0,/6 "& !"#,#(2
 #!#3"&(' !"-$( "$+8"# $-& ,!",263 1"$#5+ *!#,- '3) 08 #+#/7$7& 80#3( .#,"!,' !&
 () !& 1!-!" &4"$'" '("%' ,.#("%' !#+ (- .#':3 .#/$4 &(( ,0%& 80#3 $7&3 $"5#! ":
 838+ ,*"+-%"–*#0+" ,ll>> 838+ ,*"+-%"–*#0' !#53!+ ,.- &#!",263+" !"(2!+ .#$+%'

#)*3
#)*7()*3 838+ ,*"+-%"–*#0+" ,ll>>>]ll>> 838+ ,*"+-%"–*#0' !#53!+ ,.-  -*

–#+!)(  ,&!#3"&(  !#&"4$  '3"-$&  &-",+  '08""'  !$763+  !"(8"4'  !","-'  !"08""(  -/
 (-  *!"(#84  (8  !"%"0("  ,*'+  .#$+%'  !3#-$"  *'#0#24!  ,!"08"  *!"&  (-  #",#3'
aaaS2&-C+2S35GS*Ce;-3&,e/&?-(C+S  ,!"&#$+'  0$-3  (-  /,$/,#&'  $!&  "&$  ,!"08""'

#&!#3"&( !#&"4$ '3"-$& &-",+ '08" ,-,;j6-*.'-+gYV'-+>/g=
#3 -&'+ (#8( ,!"#/,""($' !"#,4'' !& "&$  -)



!=!

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 .8  !"#:"%  !"#"$-2!'  !"853&+  -$0,'  #&"4$'  !"$#-'  !&  .#2463"  ,."(-!  !$"3!
 .3#8 .#$-2!3 &(& ,'0"+8 #3)6'+ .#&4"$' .8 $-2!'( .#7'", .,#& @4A, #.#&4"$
"dJ+*C*b-+*5. ',")3' *",7,3 .#((") .#:"%' #7>./&;&./&.+"45.+)-'+5),8 !"$#- #246)
 "+ $%"+ &4"$'- ("4#/' 7"6 !& $-&( &( !")36 !#,2"3 @4A,–( "#4(- ,N&G*&ad
"d@&/*'-CCE8 &!#&"4$ ',#%+3 #"&$" 9"%,& ",#& "& 7d01;&)*6&.+-Cd8 &#,"#6,& &"' .&

-1#7B&'&,,-)E"-./"D;;)5;)*-+&d
 *8/,' $+-3' .8 !#$+'–!"5$&+ .##!,#03' .#22"%3' .#00"3!3 .#8+-' !",- *3(
 #,#0+ !"+$8!3' !"3$"4$ *'#,#+ ,!","- !"3$"4$ !"853&+ !#&"4$' !"#$%&' ."%!+
 %"2#4'" #&"4$' ("4#/' !")#& (8 80#3' ."%!+ !"3$"4$ ,',#03 '!"&+ .#(%' *#2#:,'
 *3 !"3$"4$' -.#!#&"4$' !"#$%&' %"/#+ (- 2"-' ',+3+ !"+$8!3' !"3$"4$" ,"#(8
 .")6 !(+7' *"7) ,!#&"4$' !",(-$' $06=' (8 !"(+7' !(/'+ +"$( !"26"8 *"-&$' 7"6'
 ,7@&/*'-C"@-C;)-'+*'&"L-6-3&"4-;,8  ((+6"  +&))  .##,"33–&(  .#2:,  *#7+  '8#+!'
 (- '%$/–$)- *#7+ ."(-!' !(+7' -36!#$+'–!"5$&+ !",#03' #2"%+ 0"&3 '5"4, $-&
 !",#03' #2"%+ -7#!#&"4$ !",(-$ *#7+ !"8#+!+ !",-##!'' !4"2! ."535" -+6*#0–;$"8
 !",(-$  *#7+  !"8#+!+  ("4#/(  .#0%"#3  .#,",7,3  .7  "8+2,  !#$+'–!"5$&+  !","-'
 !8#+2"  #&"4$  '%3"3  (-  "!"08  !"853&+  !",(-$'  !%)"'(  '-#$0'  !37"0  ,!#&"4$

"D)C&."V  :"&$  .'#(&  !"$"-2'  !",2!'"  2"-'  ',+3  ,@4A,–'  &-",+  .#46",  .#/$4(  -1
 838+  ,)1  -&'  (#8(  ,D)C&."V"@-'Q&5/  6/,+/(/,.*  838+  ,1  -&'  (#8(  ,@-'Q&5/
 %-3&M"<0#02'& B0,'W- B,%I'08 <'&%$03 1'$'--%/>N  6/* -&'  (#8(  ,D)C&.  63*1(.,7
 ,?;',05':/%$ K'#'!/N 0#& /;' X(03- () *&I%#%-/,0/%+' 7,($'-- %# 4'03/; "#-:,0#$'
"L-G*/"@S"%+(//&)+M"_*CC*-6"@S"%-3&M"4-)5C& 611 -&' (#8( ,42-;6-. 6/* -&' (#8(
 NS"9)&,&.b"V"L&f5)-2"NS"F&.,C&)M".F50#&'& <0#02'& B0,' @%0A%3%/>8 L;0/ "I50$/

#(# .I53(>I'#/[A0-'& 4'03/; B(+',02'^"Y^"F0DQIF"DKKD>N%"7Y[[[8
 ,#($04' $"-#3+ *'" #!,#03' $"-#3+ *' ,!#$+'–!"5$&+ "3-"#- !"3$"4$' (- '$#26(  -.
 %"2#4'" #&"4$' ("4#/' !")#& (8 80#3' ."%!+ ,!#&"4$ !"#$%& *#7+ #2#:,' $06'' ."%!+

#, -&'+ (#8( !"#,4'' "&$ ,!#&"4$' !"#$%&' %"/#+ (- 2"-' ',+3+" ,"#(8
 #A:C-S" %+-+S"D..SM" +*+C&" =!M" tY]YZX^SYK\" -̀S"45/&"D..S" t^SXY]<^YSY<  :'37"0(  "&$  -3
 6.-(.3 838+  ,, -&'  (#8(  ,B5)/6-.M"4&)6-:"V"@'L-.*&C  :"&$  &-",'  (8  '$#26(
 .")#6( #/.(- 838+ ,, -&' (#8( ,i*,: 61*.()-7 838+ ,) ;$) ,3 -&' (#8( ,H09DQ>%
 .#2:,  *#7+  '8#+!'  .")6  !(+7'  07,"  08+  !#302&'  !"$46'  !$763+  "(8"'-  !",8/
 838+ ,.7 -&' ,i&*C&) :"&$ ,(@&/*'-C"6-C;)-'+*'&"/-6-3&"'-;,) ((+6" +&)) .##,"33–&(
 *#7+ '8#+!' .")6 !(+7' (- '84-'' (8 !"+$"83 !"#$#43& !"#&$ (- .")#6( #1--(1-7

#1,.(1,/ 838+ ,.- "&$ ,!#&"4$ !"#$%& #%"/#+ *#7+ !"#3$4' (8 .##,"33–&( .#2:,
 "&$ &-",' (8 '$#26( #4-C*?5).*-"P(,*.&,,"-./"H)5?&,,*5.,"45/&"t=Y$= :'37"0( "&$  -+
(1/* 838+ ,) ;$) ,.- ,H09DQ>% 63.(31 838+ ,.- ,B5)/6-.M"4&)6-:"V"@'L-.*&C

#/*(, 838+ ,, -&' (#8( ,P(/&++*"V"_-+&), 61//
 ,.- ,H&3-C*, :"&$ &-",' (8 !#5$& '$#26( #BSRS"'SCS,S"4SHSQSNS"tWY$D :'37"0( "&$  -7

#/+/(/3, 838+ ,) ;$)



)-'2+,

!=$

./0-!1',%'2(30+%'"4-&

 7H)&nI)*-C"%')&&.*.38 /4-3 #,4( *",#6 ."#2( '-#$0' --6'%3"3' !$#%+( .#/$0,/6
 .#,",7,3  !8#+2"  -,6$"-#4  *",7,3  "&  #&"4$  (,4  !"853&+  6#6+  !"$6%  !"8#+!  (-
 *'+  .#(%'  *#2#:,'  #,#0+  "+$8!'-  !",#03'  *#+  ,*#7DLN,8  .#)"6)6  +"-##(  .##4"(%
 !/(%"3 !"#$%& (- #2(% $06=' "(#%'- ( ,)'#,#87$#"? ,/'0#$"(4 ( .##!- &"53( *!#,

#!?0(##3' ."%!+ !#&"4$ !"#$%& *#7+ !"8#+!+
 %"2#4'" #&"4$' ("4#/' !")#& (8 80#3' ."%!+ '!-8, !#!"83-3 !#($04 '3$"4$
"F&-C+2"4-)&"r(-C*+E" >6;)5G&6&.+"D'+" 5?–'  !2#2%+  '3$"4$'  (-  '!(#%!  #"#(8
 (- '2#0+' ;#('!+ .#4!!-3( !(+7"3 !",#6% 2#,83 2"%' ,1#(F4r>D :*('() Y[^=
 '$/3+  ,!&:  #dH&&)"N&G*&ad  ',")3  $-&  ,.#("%'–#!++  .##2!3'  .##!,"&!  .#8"$#&
 !&"  .##&"4$'  !"06"3'  !&  +##%3  2"%'  #.#!"&,  '2#0+  #)#('  (-  .3"#2  !&  00"8(
 6I2&"B-+*5.-C"H)-'+*+*5.&)"L-+-"P-.:) #:)$3 80#3 2,+( ,.80#3 $"63( %"/#+' !"$+%
 "3(#-- ."(-! () (8 ,!"#!,#03' #"-#$' !"#"-$( *)" ,;) .-( .2"'- (BHLP :*('(
 !"#!,#03  '2#0+  !"08"  #!#&"4$  !",(-$  *#7+  '8#+!(  $-2+  '#(&  "8#7'-  '$-4  "&

 ;$) ,.- ,H09DQ>% :"&$ &-",' (8 '$#26( #_&,+" *̀)3*.*-"45/&"t<<SZPSZ :'37"0( "&$  --
#)7*(/7, 838+ ,)

 ,P(/&++*"V"_-+&),  "&$  &-",'  (8  '$#26(  #DC-,:-"%+-+(+&,"tX[S<<S<!=  ,'37"0(  "&$  -,
#7(+ 838+ ,, -&' (#8(

 631(3/ 838+  ,, -&'  (#8(  ,B5)/6-.M"4&)6-:"V"@'L-.*&C  :"&$  &-",'  (8  '$#26(  ,*
#7 838+ ,.- ,P(/&++*"V"_-+&), 6)7*(/7, 838+ ,) ;$) ,3 -&' (#8( ,H09DQ>%

KC5)*/-m,"P*)+2nN&C-+&/"B&()5C53*'-C">.k()E"456;&.,-+*5."D'+M"KC-S"%+-+S"tZ==S!XY]  ,/
#Z==S!Y=

*̀)3*.*-"P*)+2nN&C-+&/"B&()5C53*'-C">.k()E"456;&.,-+*5."D'+M" -̀S"45/&"D..S"t!^SW]  ,)
#<XXX

 %(,-."QS"F5).&)M"?;' 4'03/; :"&$ F4r>D (8 80#3" 82$ $3"%( #$W"JS%S4S"tYYYYX  ,1
 B0,' Z:03%/> "I5,(+'I'#/ *$/ () OPQ_8 "/- 4%-/(,>N 7,(+%-%(#-N *553%$0/%(#- 0#&
 "I53%$0/%(#-M"Y="D@S"USQS"V"@0LS"$<<"7Y[[X8\"%(,-."AS"%'2&(+b5aM"=/0/'"<'&%$03
"7'', 9'+%'D8 4%2; B(-/ K:/ 1( K'#'!/ ` "- "/ ?%I' )(, 0 B;0#2'^"W<"D@S"US"QS"V
 @0LS"Z"7Y[[[8\"R-.."FSFS"G-."9&&)+)(E/&.M"?;' E(F X:0,&%#2 /;' 4'#;(:-'8 4(D
 /;' 4'03/; B0,' Z:03%/> "I5,(+'I'#/ *$/ () OPQ_ 0#& =/0/' 7'', 9'+%'D 7,(/'$/%(#
"=/0/:/'- ;0+' 4'35'& 7,(/'$/ K0& E0%/; 7'', 9'+%'D %# /;' <'&%$03 B(II:#%/>M"Y^
 US"4ABI0@HS"F0DQIF"QS"V"HAQmR"W!["7WXXY8\"B5+&,M"?;' @'203 90I%!$0/%(#- G#&',
 /;' 4'03/; B0,' Z:03%/> "I5,(+'I'#/ *$/ () 7;>-%$%0#- @0A'3'& J%-,:5/%+' )(,

#*&+($0/%#2 70/%'#/ Z:03%/> () B0,' "--:'-M"W$"US"QS"V"4A@S"W^Y"7WXX=8
"d7Y8"I2& :$"63( -#- 80#3' #/$4 !& ',"3 7f8YYY!Y 1#86 #$W"JS%S4S"ttYYY!Y]YYY!Z  ,.
".-6&"5?"+2&";2E,*'*-.SSSM"7W8"+2&"-65(.+"5?"+2&";-E6&.+M"7!8"+2&".-6&"7*?":.5a.8"5?
"-.E"25,;*+-C"a*+2"a2*'2"+2&";2E,*'*-.SSS"*,"-?!C*-+&/"5)"-,,5'*-+&/M"7$8"-"/&,')*;+*5.
"5?"+2&"-'+,"5)"56*,,*5.,"-./"*.k()*&,"5)"*CC.&,,&,"(;5."a2*'2"+2&"-'+*5."5)"'C-*6"a-,
"f-,&/M" -./" 7<8" ,('2" 5+2&)" *.?5)6-+*5." -," +2&" %&')&+-)E" /&+&)6*.&," *," )&s(*)&/" ?5)

#-;;)5;)*-+&"*.+&);)&+-+*5."5?"*.?5)6-+*5.")&;5)+&/SSSd



!=<

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !"#"-$(" BHLP–( 80#3 $"63( 2"%' #4–(8 "+#"% 7P5-)/,"5?"@&/*'-C"01-6*.&),8
 %""0(  "+#"%  .#("%'–#!+  #&4"$  07,  !#!83-3  '#52,6  !/#2,  (8  !"#!,#03'  #"-#$'
 .#)#(' !$763+ &4"$ (- !"#&"4$' "#!"#")36 !& .#(#+73' .#085 !/#2, (8 !"08""(
 07,  "/2,,-  .##!83-3  .#085  (8  BHLP–'3  80#3  (+2("  -"$0("  ,"07,  .##!83-3
 #)  *##5(  +"-%  #.##!,-  ()  *)"  06"3'  (-  #&"4$'  !""5+  "+"(#-  !,#%+  !8+  &4"$
 .#("%'–!#+ (-" &4"$' (- .,"#8( %"!4 .#"63 &4"$( 87",+ BHLP–+ $7&,' 80#3'

#$"+#5( -#7, ",#& ;& ,#/,""($'
 /83) (9DA :*('() J.*+&/"%+-+&,"9&.&)-C"D''5(.+*.3"A?!'&–' #&533 #4–(8
 '&$, ,3#!#8"523 !"#$%& %"/#+ .#-)"$ !#$+'–!"5$&+ #/$4' #&"4$' !"$#-' #246 ()
 !"06"3( .7 !#&0)–&( '4"(% (()–;$0+ ",#' #358 %"/#+ ,!#&"4$' !"#$%&' ."%!+ #)
 #)  .&  ,.##$%63  .#%/+3  .#(8"4  !#&"4$'  !"#$%&'  #%"/#+  2"-+  ,+#.#("07  .##&"4$

,7#.#&4"$ (- ("'#,+ "& !"(8++ .#4"7 .,#' .#%/+3'3 +*0–)

!"%.'–!3;%*. 9"8. !3-;3&' !3&%35%' %.&

 $06=' (8 !"(+7' '(#/3' !#($04 '2#2% (#%'( ,-$"3&) '6,3 P(,2 &#-,' (- "(-33
 ,$("0 1(& )3* (- '$2!( .##,"33–&( .##"5#4 (- '(+7' !"+$() !#&"4$' !",(-$'
 .#,- -"(-( !",-##!'' !4"2! $"5#2 ,*#0–;$"8 (- '%$/–$)- *#7+ ."(-!' !(+7'
 .##-,"8 .##"5#4 !2#64( 87",+ !"(+7'" ,"#"(#7 08"33 !%& ',-( "& 8"$#&' 08"33
 !"#($04 !"3$"4$( ,,!","- !"85' "(8"' ;) (8 16", #(!#&"4$ !",(-$ *#7+ !"8#+!+
 *!3 !#($04 '2#2%+ *78( '85' ,(-3( ,*'#,#+ ,!#&"4$' !"#$%&' ."%!+ !"#!,#03"
 2"%+  "53&#"  ,!#&"4$  !"#$%&(  0%"#3  /4-3–!#+  "3#2#-  !",#03(  .##46)  .#5#$3!
 /**6!#($04' '2#2%+ ",7"8#- '0#3'–!"3&+ 03"8' !3##2' !#2#:,' '/#-( #4"(% *",7,3
 .##&"4$ .#4"7 #0#–(8 !"#"8/ #"(#7 00"8# $-& .#("% !"%#/+( #($04 0$-3 .#2'( '85'

 J.*+&/" %+-+&," 9&.&)-C" D''5(.+*.3" A?!'&M" 9'5(,/ /( B(#2,'--%(#03 9'Y:'-/',-8  ,3
"<'&%$03 <035,0$/%$' ` "I53%$0/%(#- () 9%-%#2 7,'I%:I- (# *$$'-- /( 4'03/; B0,'M

#9DA]X!]^!="^]["7WXX!8M"-G-*C-fC&"-+"aaaS3-5S35Ge.&aS*+&6,e/X!^!=S;/?
#/*(, 838+ ,, -&' (#8( ,B5)/6-.M"4&)6-:"V"@'L-.*&C  ,+

"J.*+&/"%+-+&,  6+ 838+  ,, -&'  (#8(  ,J.*+&/"%+-+&,"9&.&)-C"D''5(.+*.3"A?!'&  :"&$  ,7
#,3 -&' (#8( ,9&.&)-C"D''5(.+*.3"A?!'&

#'#(& '""(,' ((3'" , -&' (#8(  ,-
 @-'C&5/–" D)C&. (- .'#!"85' *"7) ,#/4-3' $2%3+ "(8"'- !","- !"85' .7 *'#,#+  ,,
 ((3'"  .3(.1 -&'  (#8()  %+&*.  (-  "#!"85'  ,(*'#(&  '""(,'  ((3'"  .)(1- -&'  (#8()
 *#+  ':"%'  #&,!  (8  !#$"/0,3  #"(#7  !+"%  (#%'(  i&*C&)  (-  '!85'  *)"  (*'#(&  '""(,'
 !"#3$4' !!%4' #0#( &#+'( #0) ,.#%/"+3( !"$#-' !246' #+7( .#&4"$' *#+( @4A,–'

#(.7 -&' (#8( ,i&*C&)) !#&"4$ !"#$%& #%"/#+ *#7+
#%S"Y!!ZM"I2&"K-*)"-./"N&C*-fC&"@&/*'-C"U(,+*'&"D'+"7dKN@UDd8M"YX[+2"45.3S"7WXX<8  /**



)-'2+,

!==

./0-!1',%'2(30+%'"4-&

 !",(-$ *#7+ '(#7$ '8#+!+ '%#!4 #,4( .#-0"% '-#- (- #$"/0,3 $"-#7 *",7,3 8+2#"
/*)#BHLP–( 80#3 $"63( '+"%' !& +#%$'( '85'" /*/6!#&"4$

(+0'* (+$*%" $ ()&*+, (+#-*. (,+/& (+$&0- :7 4-1

(+7"$(" ($++2" .1

3. !3"3,-' '+.&3 '*35%' "!3%") ,) '152'' 13) %*&

 !3,3-5 (- !#:)$3 '#8+ !3##2 '&"4$' #!"$#- (- '246'' #2"-+- &#' ',"-&$' #!,8/
 #'3 #.##&"4$ !"06"3" .##&"4$ .#!""5 ,.#!"$#-' #246 (- 7F*//&."D'+*5.,8 !3%!2+

?!3$"7 &#' !"#"(8 "(#&(" ,!"$!6, !"("84 (- '#8+
 -#  .#("%(  #.##&"4$'  !"06"3'"  .#(4/3'  .#&4"$'  ,.#("%'  .'  ,83&.  0"+1/)'
 () (- !#8"523' "!(")# $+0+ *)" (+2( .'#(8- #"&$' ("4#/' $+0+ 0+(+ #2(% 80#3
 ("4#/' (8 #&"4$' 06"3' (- %"2#4' !")#& $+0+ 0+(+ #2(% 80#3 .7 .'( -# #&4"$
 -#- 80#3' #06"3' .8 !"$-2!' !$763+ (8"4' &4"$' (- !#8"523' "!$-)' (8" .'+
 .#!#8( #&(3' 80#3' (- '5"+2–!! 0#3! ",#& .##&"4$ !"06"3 (8" .#&4"$ (8 .#("%(
 #.'#$+% #0#+ #"53' ':3 ',"- 80#3 #"53 .#3#"63 .#("% #0#+ .#!#8(" ,#"7- ': 80#3
 $-&) #$"+#5' +$2+ #&"4$' 06"3' (- "& &4"$' (- *#/#,"3+ #"/#+ #0#( &+ ': 80#3
 !!( +##%!3 (4/3' &4"$' "#4(- ':"% .'#,#+ $5", ,&4"$3 ("4#/ (+2( ',"4 '("%'
 $!"#+ +"/' ("4#/+ %$)'+ $+"03 *#& #'!"&, '3$+ "( 9"%,' #&"4$' ("4#/' !& '("%(
 !3$( $+83' !"#"(8- ;)+ !+-%!3 '("%+ ("4#/' (- '!"&,' '3$' !8#+2 6#$-4&'
 #10"8'  ("4#/'  *3  7-"!-  !(8"!'  *3  !"'"+7  "+  .#"63'  ("4#/+  $!"#  ''"+7  '82-'

#&4"$' (- *#/#,"3'3 !84-"3 (4/3' &4"$+ '("%' !$#%+
 ()+ #"&$' ("4#/' $+0+" $!"#+ +"/' ("4#/' $+0+ 0+(+ #2(% 80#3 -# .#&4"$(
 '("%(  !80–!""%  *!3  ;$"5(  9"%,'  80#3'  !-#)$(  .#()'  .'(  -#  ;&  ,'$23"  '$23
 !",)08!' !"853&+ 80#3' !-#)$( .#()' !& %!4( (")# &4"$' #"( 9"%,' ("4#/' $+0+

#!"#8"523 !"#"3(!-' !"853&+" "3"%!+ '(%- !"302!'+ !4/"-
 ,.#("%–#!++  7"',)  ,'268'  ':"%+  &4"$'  !&  2#68'(  .#(")#  .##&"4$'  !"06"3'
 .#!"$#- $"+#5( .#2463' .##&"4$' !"06"3+ 7"',) ,.##&358' "#!"$#- !& $")-( "&
 $-2!3 '("%' #!#$+'–!"5$&+ @4A,–'" (&$-#+ .#("%'–!"4"2 ( !"&#$+ %"/#+ (-
 (8+  %""/–;"$&  .)6'+  !#$+'–!"5$&+  @4A,–'  .8  "&  (&$-#+  .#("%'–!"4"2  .8

#%S"YZ^$M"I2&"B-+*5.-C"@0L*4"D'+M"YX[+2"45.3S"7WXX<8  /*/
#FSNS"WXX=M"I2&"%-?&"F&-C+2"4-)&"N&;5)+*.3"D'+M"YX[+2"45.3S"7WXX<8  /*)



!=Z

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 &"' ,#&"4$ 06"3 (- "#!"$#- !& $)"- #(&#5,/"4' '("%' $-&) /*1#.#0%"#3 .#,##4&3
 !"+$(  ,.##&"4$'  !"06"3(  .7  .("&  #"#&4"$  (8  %"2#4+  "(-  *#/#,"3'  !&  .7  $)"-
 #) .& ,!#8"523 !",)08!'+ &4"$' (- "!82-' $+0+ 0+(+ #2(% 80#3 -# ,.#("%'–#!+
 80#3 .7 .'( -# #.#("%' #0#+ #"53' ': &-",+ 80#3' *3 '+$'+ &(3 &"'- %#,'( *!#,
 .##8"523' .'#%""#0 ;"!3 24"3' ,.#("%+ .#&4"$' (- ("4#/' !")#& $+0+ 0+(+ #2(%
 *' ,.#&4"$' (8 16", 80#3 -")$( .#()' -# .##&"4$' !"06"3( ,!&: .8 #.#&4"$' (-
 8#2-'( "$%+# .& ,'$23" '$23 ()+ ("4#/' *4"& #+7( *'" !#8"523' .!",)08!' #+7(

/*.#;)+
 !"(+2!3'  !"/(%'  *#+  *#%+&  %"!#,'  ;$"5(  :0"+1/)'  ,)  ',3-5'  !3"74%42*
 *#+(  #&"4$'  06"3'  *#+"  #&"4$'  06"3'  *#+(  '("%'  *#+  !"$-2!'  #+7(  ,;"$&'  %""/+
 (")# '("%' #'("%+ 0%& #&"4$ ("4#/ #+7( ,$52' %""/+ !"(+2!3' !"/(%' *#+( ,&4"$'
 '-"8 &"' #;"$&' %""/( $-2!# &"' !"&#$+ %"/#+ (- .#!"$#- 246 ':#& .8 $"%+(
 "!"&  (-  *#/#,"3+  +-%!'+  .#8+2,-  ,'268+  .#)"$)'  *")#6+"  $#%3+  +-%!'+  !&:
 +"- !#-8, (4/3' &4"$+ "!$#%+ ,$52' %""/+ #&"4$ ("4#/( 2"2: %/"+3' $-&) #06"3

#&4"$ "!"& (- *#/#,"3+ +-%!'+
 !-#)$( .#() %"!#4+ "(- !#-#&' '82-'' !3$ !& ;"$&' %""/+ 8"+2( (")# &4"$'
 !"#"3(!-' !"853&+" "3"%!+ '(%- !"302!'+ !4/"- !",)08!' !"853&+ #&"4$ 80#3
 !3$ !& $52' %""/+ $"%+( (")# &4"$' ,"("4#/( 8#73 #4#546 '("% $-&) #!"#8"523

/*3#',"), !#&"4$ ',%+& !8#+2 ;$"5( -"$0' 80#3' !-#)$+ "(- '82-''
 /#(%'( ;#$5 &"' ,!#-&$ :.#&4"$ (8 %"2#4+ '82-'' !3$ !& $%"+ #&"4$' 06"3'
 !4"2!+" "3#8 !"$-2!'' !8+ &4"$' (- "!")#& !2#0++ ;"$&' %""/+ 8#2-'( '3)
 #&"4$' ("4#/' !")#& !2#0++ '82-'' !3$ (8 /#(%'( ;#$5 &"' ,!#,- 6"3#8 ':"%'
 .#+&-3'  !&52'  #+7(  '/(%'  (+2(  *)"  ,$52'  %""/+  (4"/3  ()(  2#,83  &4"$'-
 !& .#$%"+ .##&"4$ !"06"3 ;"$&' %""/+ #$52' %""/+" ;"$&' %""/+ .##&"4$ .#("4#/(
 (- "!5(3' !& $-&( .& .#$%"+ .' $52' %""/+" ,.!$763+ "(84"#- ("4#/' !"/#-

#$%& ("4#/+ "$#3'( "& .#"63 ("4#/ #+7( &4"$'
 $-2!'( $%"+ '("%' ( ;"$&' %""/+ :*32(0) .' .##$-4&' 2%-3' #)('3 ,.&!'+

#'#(& '""(,' ((3'" -1 -&' (#8( "&$  /*1
 (-  .#!"$#-  $"+#5(  2463-  06"3'  ",#'  #&"4$'  06"3'  ,$3&3+  75"#-  #6#6+'  (0"3+  /*.
 $3&3' ;-3'+ #!#$+'–!"5$&+ @4A–'" (&$-#+ .#("%'–!4"2 ,",##'0 ,!"&#$+ %"/#+
 246  0"8+  ,'("%'  !&  "("4#/(  (+23-  .#("%–!#++  268"3  &4"$'  "+-  '$23+  .7  *"0,
 ,!#!"'3 ',#%+3 6#&"4$' ("4#/' $"+8+ .#("%'–!#+( .(-3- &"' !"&#$+' %"/#+ #!"$#-

#',"- ',#& !(+2!3' '&5"!'
 9#(33" ',%+&' !& 8+"2 &"' ,',%+&' !8#+2 ;$"5( -"$0' 80#' !& -)"$ &4"$'- $%&(  /*3
 ;&  ,"+  ("4#/'  !&  $-&(  &(  !"):'  *+"3)  '$"3-  '("%(  #"+  #"&$'  ("4#/'  (8  '("%(
 "#!"85' #) %#,& $3&3+ 75"#- #6#6+' (0"3+ #85"3' ("4#/' !& '("%' $-&# (()–;$0+
 &"'" ,"( .#85"3' ("4#/' #7"6 *#+ *#%+'( (")# ",#& '("%' "+- ."%!( !"(+7"3 &4"$' (-

#85"3' ("4#/( .#)63



)-'2+,

!=^

./0-!1',%'2(30+%'"4-&

 "(-  '82-''  !3$  !&  $%"+  246'  ,!"&#$+  %"/#+  #!"$#-  .#8#53'  .#246'  0%&  .8
 !3$ !& $%"+ &4"$' !"$-2!'' $%&(" ,"3#8 $-2!3 &"'- &4"$ () (- "!")#& !2#0++
 "(- '82-'' !3$ !& $%"+ 246'" ,':"%' !4"2!+ !#8"523 !",)08!'+ "(- '82-''
 !& $%"+ '(%- %/"+3 ( $52' %""/+ 6("4#/' !"/#- (- *!")#&+" &4"$' (8 %"2#4+
 "#(&- &4"$' ,$-2!'( '("%' $%+ "3#8- 246' .8 "$-2!'- '(& *#+3 (4/3' &4"$'
 '82-''  !3$  !&  $%"+  246'"  ,!#&"4$'  ',%+&+  '82-''  !3$  !&  $%"+  '("%'  ',4
 (- "!5(3' !& $-&( .& /#(%3" ,(4"/3 ()( 2#,83 &4"$'- ("4#/' !")#& !2#0++

#'( 07,!'( "& &4"$'
 *4"&+  "#!"$#%+  !&  ;$"8  '("%'  :7I2&" HC-E&),m" H-E5??,8  0"&3,)!'  !;3.1
 !")#&+  '#"(!  '("%'  (-  !#-#&'  '%""$'  #7_;7rM"H88  !#-#&'  "!%""$  !&  .623#-
 !-#)$+ &4"$' (- '82-'' !3$- ()) #'(%#- $%&( ,01"H5,+ (+2#- #&"4$' ("4#/'
 !3$-  ())"  ,$!"#  !"'"+7  *,#'  $52'  %""/+  '("%+  ("4#/+"  ;"$&'  %""/+  #&"4$  80#
 "!%""$ *) ,$!"# ''"+7 ',#' "#&4"$ (8 %"2#4+ #&"4$' %"/#+' #!"$#- 246 (- '82-''
 ',#& #4#546 '$23+ '("%+ ("4#/+ &4"$' (- '#"&$ '82-' #'(<07 '("%' (- !#-#&'
 .7 '#"(! '("%' (- "!%""$- &#' ;)( '+#6' #'("%' (- "!%""$ ."623( 2#463 #&,!
 #+/#3 *4"&+ 8#2-3 ",#& 246' "+- '$23+ :#&"4$' %"/#+' #!"$#- 246 (- "#!"$#%++
 80#+ .#&4"$' (- !4/"-' .!",)08!' (8 %"2#4+ "& .#&!3 80# #(8+ .#&4"$ !$#%++
 #&"4$' ("4#/' (- "!")#& !2#0++ #03 ')"3, '3$+ 8#2-3 &"' "+- '$23+" ,#&"4$
 .#+&-3' !&52' #+7( '#"7- '/(%' (+2( ("(8 &"' ,#4#546 '$23+ 2#,83 &4"$'-
 8#2-'( #&"4$ 06"3 $%+ ;"$&' %""/+ .& .7 -%$!! (4"/3' !%""$+ '8#74 #': ("4#/(
 !"&#$+'  %"/#+  #!"$#-  246  8#2-'  $52'  %""/+  .&  "&  !"3#&!3–&(  ("4#/  !"/#-+
 (- "!5(3' !& $-&( &( ( *"?)3 *4"&+ ( $%+ ;& &4"$' (8 %"2#4+ #+/#3 *4"&+

#!"%4 (#8# ,$%& ("4#/+ "$#3'( &(& ,.#"63 ("4#/ '("%( 2#,8'( &4"$'
 #&"4$' ("4#/' !3$ #+7( !#-#&' "!#:%! #4–(8 !"-8, '("%' (- "#!"$#%+ #) -70"#
 %"/#+ (- 246 ':#& .8 $"%+( ;#$5 '("%' $-&) #!#()()' "!(")# #4–(8 *)" '#"45'
 !3$ !& ;#$83 &"' ,$52' %""/+ !-7( &4"$ ':#&( "& ;"$&' %""/( $-2!'( #&"4$
 *#/#,"3'- ()) #&4"$ "& #&"4$ 06"3 "!"& (- *#/#,"3' *!,#'+ '#"45' #&"4$' ("4#/'
 !#-#&' "!%""$ ,;) (8 16", #$!"# '+"/ '#'! "+ ("4#/' !")#& #) '4"5 '("%' ,$!"# +"/

/*+#",33 '+"7 #&"4$' %"/#+' #!"$#- 246- '#3$4' '+"7+ '#"(! '("%' (-
 !"302!'+ !4/"- !",)08!'+ '82-'' !3$ #+7( ;"$&' %""/+ &4"$' (- "#!"$#%+
 #,#8+" $"+#5' #,#8+ "(- *#/#,"3' (8 !"8#4-3 !"#8"523 !"#"3(!-'+" "3"%!+ '(%-
 (- '82-'' !3$ $+0+ 0+(+ #2(% 80#3 -# $"+#5( #$"-2 &"' "3#8- #&"4$' 06"3'
 *#/#,"3' #",#- *)(" ,"!(")# (8 '82-' '!"& (- '!84-' $+0+" #8"523 80#3+ &4"$'
 06"3(  .7  #!#8"523'  "!"302!'  !&  #2(%  *4"&+  2$  12-3  $"+#5'  #,#8+  &4"$'  (-
 !#8"523  !",)08!'+  &4"$'  (-  '82-''  !3$(  $-&+  0+(+  #2(%  80#3  -#  #&"4$'

 $52' %""/+ &4"$' -"4#% (- !"#"(8'" ;"$&' %""/+ #&"4$' %/+3' -"4#% (- !"#"(8'  /*+
#(0"3+ !"$&"!3' !"84"!' (8 !"8#4-3 *,#& *'- &#' *&) '%,''" ,!#6%# !")"3, *,#'



!=[

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 #$"+#5'  #0#+-  ':3  $!"#  &(3  ':  80#3  .("&  ,93&3  "!"&  (-  '84-''  !0#3(  $-&+"
 #,#8+ "(- *#/#,"3' *3 ',"- !"#'( #"-8 #&"4$' 06"3' #,#8+ &4"$' (- *#/#,"3' *)(
 &4"$' (- *#/#,"3' ;36–(8 .7 "#!"/(%' !& (+23 #&"4$' 06"3' ,!&: .8 #$"+#5'
 /*7"(- *#/#,"3' ;$8 !& .623( -2+3 &4"$' ,;"$&' %""/+ "#!"/(%'+ #$"+#5' #,#8+
 *' !"((") '(& !"#"(8 #7_/C7N/M"4/C88 !"#8"523' '$-)''" !",)08!'' !"#"(8 !"%4
 !& ##&,4" '6,)' *0+"&3 '&5"!) !"4#28 !"#"(8 *'" '$-)'' (- !"$#-#' !"#"(8' !&
 "#!"6,)' 0"8" "(- *#/#,"3' ;$8 !& .623( '$/3+ '-"8 &4"$' $52' %""/+ "#!"$#%+
 ',%+& !8#+2 ;$"5( "( -"$0' 80#3' !-#)$+ '82-'' !"#"(8 !"%4 ,#&"4$ ("4#/3
 80#3'  !-#)$  (-  !"$#-#'  !"#"(8'  #)  %#,'(  *!#,  #7_/,7N/M"4/,88  ',"),  !#&"4$
 !"(8'  "(#&"  ,"3#8  $"-2  &4"$'-  #&"4$'  06"3'  #0#–(8  !"3("-3"  ,0"&3  !")"3,  *'
 $!""3 &"'- ;)3 '&5"!) #"45' '6,)'' *0+"&" *3:' !"(8 &#' &4"$' #+7( !#:)$3'

#("4#/( .#46", .#("% !(+2 (8 "& #&,4 (8 '-83(
 *#/#,"3' ;$8 !& .623( -2+3 #&"4$' 06"3' ,;"$&' %""/+ "#!"/(%'+ ,'3"0 *4"&+
 !")#& (- '2#0+' !"#"(8 !"%4 ,#&"4$' %"/#+' !"#3$43 (!"#0##3') "#!"6,)' 0"8" "(-
 .#+&-3+  '82-''  !"#"(8  !"%4"  ,"3#8  ':"%'  !4"2!+"  "3#8  !"$-2!''  !8+  &4"$'
 "#!"$#%+  !&  #7_@4AC7N@4AM"4@4AC88  .##&"4$  .#("4#/  8"5#+  .-(  .#-"$0'
 !"#"(8 !"%4 "(- *#/#,"3' ;$8 !& .623( '$/3+ '-"8 #&"4$' 06"3' $52' %""/+
 ("4#/' !"(8 !"%4" ,(4"/3 ()( 2#,83 &4"$'- #&"4$' ("4#/' !")#& !2#0++ '82-''

#7_@4A,7N@4AM"4@4A,88 $%+,- #&"4$'
 *#/#,"3' /*-:(0"3+ +"-% +#)$3 &#' #&"4$' 06"3' (-" &4"$' (- *#/#,"3' !"%!4!'
 '/(%' (+23 '("%' "+- 87$( 08 $+/5'- #4) ,(0"3+ #&"4$' 06"3' (- "& &4"$' (-
 (-  "!,"3&  "&  (  '("%'  #,#8+  !"$+!6''  &"'  ,7NX8  !3#"63  '#7/$/6&  !/#2,  (8
 #7;7-W88 '#"&$ !#&"4$ '("84 "/2,# ,*##,8' #4( ,#&"4$' 06"3' "& &4"$' #) ( '("%'
 ,#&"4$' 06"3' "& &4"$' #0#+- .#853&'" #8"523' 80#' (- !")#&+ #"(! ': *#/#,"3
 '-"$#4  '%(5'  #$+8+  #&"4$'  06"3'  "&  &4"$'  (-  !","(-)'"  !"%(5''  !3#-$+"
 !/#2,–#&  "-"$#4  *"(-#)"  ,'#"&$  !#&"4$  '("84  #/,""($'  1"7'  /2,  .0"2  ("4#/+-

#'#"&$ !#&"4$ '("84
 ',#'-  ,#&"4$'  06"3'  "&  &4"$'  (-  !#0#!8'  !"7',!''  #+7(  ',"3&  -#  '("%(
 #/,""($' 1"7'- !"$+!6'' #) $"+6 '("%' #7NX8 ') 08 .358( "$+5 "(('- *#/#,"3'
 #7;7-W8gNX8  "(-  *#/#,"3'  (0"7  &#'  !3#"63  '("84+  !#+/#3'  93&3'  !3$  !&  /"2,#
 ')"3, 93&3 !3$+ (84# #/,""($' 1"7'- !3#"63 !"$+!6' .7 !3##2- *#3&3 '("%'
 !#+/#3'3 ''"+7 93&3 !3$+ (84# 1"7 "!"&- *#3&3 ",#& &"'- $%&3 #7;7-Y88 !#+/#3'3

#.##&"4$' !"06"3' #,#8+ *#/#,"3' !&" $"+#5' #,#8+ *#/#,"3' !& ((2-3 *#/#,"3' ;$8  /*7
 (- !"+$' !"84-'' !-70' ;"! ,!#&"4$ !",(-$ (- #&"4$' $06'' (- %"!#," '$#26(  /*-
 %-3&M"9'5:/0/%(#N <035,0$/%$' @%0A%3%/>N 0#& <'&%$03 :"&$ ,'$+%' (8 &4"$' *#/#,"3

#/* -&' (#8( ,.,,(,



)-'2+,

!ZX

./0-!1',%'2(30+%'"4-&

 ')"3, 93&3 !3$+ (84# #/,""($' 1"7'- ('("%' #,#8+) !"$+!6''- (+2!3 ,7;7-!8gX8
#;7-Y8gY];7-W8];7-!8gY]NX :&#'

 (-  .'#!")$8'(  .&!'+  .#,!-3  #&"4$'  06"3'  (-  *#/#,"3'"  &4"$'  (-  *#/#,"3'
 $"8#-( 6%#+" ,.##"&$ .#,2!3+" 80#+ #&"4$' 06"3'" &4"$' (- .!82-'( 6%#+ .#%/"+3'
 .#%/"+3' ,;) #.#%/"+3' #0#–(8 #>&0" #"'#:( !",!#, *,#& '(& !"0+"8 #("4#/+ .'#!"%(5'
 06"3( "!")##!-' ,.##302&' "#$&! ,&4"$' (- "!"$#)+ !0#3 (8 .'#!")$8' !& .#66+3
 $+0+ .!)$8' !& ##&"4$ ("4#/+ "#!"%(5'" "#!","(-) (8 .#%""#0" *#/#,"3 (8+ #&"4$
 ,.#,"- !"$"233 "46&- 80#3' (8 .#66+3 .' !#+/#3' 93&3' !3$+ &4"$' (- "!$#%+
 ,.#&4"$'  #0#24!  $+0+  .#2463  .358  .#&4"$'"  .##&"4$'  !"06"3'-  80#3  ':  (()+"
 "#!"%(5'" "#!","(-) (8" &4"$' 0383 (8 !$"-2!' #%""#03 80#3 6.!")##!-'" .'#$&"!
 #.'#$"73 $":&+ $!"# 2"%$'" +"$2' #!$+%' (783+ *:"&( '43 !"8"3-" 6#&"4$ ("4#/+
 (-  .'#!")$8'  ,2#"03–&(  "&  #2(%  .#!#8(  &"'  .#%/"+3(  .$":'  80#3'-  0+(+  ":  &(
 (-  .#:$4"3  .#$"&#!3  !"8+",'  '(&  !37"0  ,!","-  !"#/'3  ("+6(  !"("(8  .#%/"+3'
 *4"&+ (84 &4"$' #) !"&0""+ %#)"3- 80#3 '(7!3 .& #) %#,& *"#0+ ,!&: .8 #!$"-2!'
 !&:  8,3  &("  08"3  0"8+  !&:  '(#7  &(  "3#8  $"-2  &"'-  #&"4$'  06"3'  #)"  #"&$–&(
 "874##  #&"4$'  06"3'  (-  *#/#,"3'"  &4"$'  (-  *#/#,"3'  #:&  ,*)  !"-8(  $"3&  '#'-  1&
 06"3' !&" '#"&$–&( '("84 !/#2,+ &4"$' !& 0#-%3 2$- 80#3 '(7!3 .&" 6!"&0""+
 ("4#/'  !&5"!-  ())  (  '("84'  !"&5"!  !&  ",%+#  .#%/"+3'  #:&  ,%"2#4–#&+  #&"4$'
 #) $!"# '+$ !"&0""+ %#,'( .#%/"+3' "/## ,'("%+ '-2 '8#74 '3$7, ",##'0 ,$!"# '$"3%

##&"4$' 06"3' (- %"2#4–#&(" &4"$' (- '!"&,–&( '("84( '$"-2 &#'

,83&. 9"8' ,)3 9"4"+3&' ,) 08"15!. 93"83 !3*"%.' 13). ,1)&'–"33") %.&

 ;#$5 &4"$'" ,("4#/' !& (+2( #0) !-7( &4"$ ':#&( /#(%'( ;#$5 '("%' ,$52' %""/+
 $%&(- &#' ":' '268+ !#6#6+' '#8+' #'("%+ ("4#/+ "(- '82-'' !3$ #'3 /#(%'(
 ("4#/ "( *!, "& !#+/#3' '3$+ (84 &4"$' .& !80( (")# ",#& '("%' ,!)$8, &#'-
"F*//&.8 !%!2+' ',3-5' *3' *53%' ,) ',3-5' 953* #$!"# ;"3, /$0,/6+ #&"4$
 ("84( 9#$3! &4"$( *!##- ':) .#5#$3! ',+3 .8 ':"% 8"+2( (")# ",#& '("%' #7D'+*5.
 !"(8"  *!3"–&-3+  !?!#%,  (-  .#38/  *'#,#+  ,!","-  !"+#6  ;)(  -#  #!#+/#3  '$"5+
 &4"$' .8 *!3"–&-3 .##2( (")# '("%'- '%,'+ .7 (+& #*!3"–&-3' *3: (- ''"+7
 .#3"%!+ #':) .#5#$3! ',+3 8"+2( $-4&–#& "."41"".3* 953*. ,!"#"(8 &(( /83)
 ,!"$+% #(',3 (- .!("84+ '3"0 '#8+ *"$!4+ 8##6( #0) ,(-3( ( #$-4& $+0' .#$%&
 ,!"$$+!3  ("4#/'  !"&5"!  $-&)  ,*&)-  &(&  #%""$'  *3  :"%&)  $)-  .'(  !!(  *!#,
 $+0'- !3#"63 !"$+!6' -# ,(-), ("4#/' .& #&4"$' (84 05#) *'3 2#6'( $-4&–#&
 '3$+ (84 &4"$'- !3#"63 !"$+!6' .7 -# ;& ,&4"$' (- "!",(-$3 '&5"!) 8$#&

#%#(5' &( /"-4 ("4#/'" '!"&,'
 *")#6 (- '#8+ /*,#7@5)-C"F-b-)/8 "%23& 93$"2 (- '#8+ &#' *&) !$5",' '#8+'

 !$"!  ."%!3  *"#0(  #;4'("  ,#$6"3  *")#6  (-  '#8+  ',#'  !$!6,  '("84  ()  &(  #)  .&  /*,



!ZY

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 '8#4-3- '("84 !"-8( (")# (&4"$' ( ",(- '$23+) '268( 0%& 05 $-&) !$5", #$6"3
 $%&' 05'- ;& ,'268' #""-( 6%#+ ((4"/3' ( ",(- '$23+) $%&' 05' (- "!)$8' (8

//*#.(-"3 *4"&+ '#+7( !"+##%!'' !& 1")&( "& '#(8 %24( (")# ",#&
 '0+"8'  #'#8+'  !&  $"!4(  (")#  ",#&  ("4#/'  $"+8+  &4"$(  *!#,-  $)-'  ',+3
 ,;) #'#8+' !& 1#$%'( 1& '("(8 #&"4$ 06"3 #0#–(8 &4"$( *!#, ."(-!' (()–;$0+-
 $/-3 8"+2( *)(" !"#"(8+ ;"6%( 9#$3! "( -# ,#&"4$ %"/#+ (- 246 &"' 06"3' $-&)
 *3: !82-'( 9#$3! 8",3( #0) ,!&: #'("% ()( 8"+2 ."(-! *!#, &4"$( "#4(- #:"%
 &/+3- ,"(- 9"4"+3&'3 .7 !84-"3 &4"$' (- "!%""$- '0+"8' *)( #'("% ()+ !$!"#3
 *#& ": '0+"8+ .7- &(& #'+"-% ',#' ,;"$&' %""/+ &4"$' (- !"$)!-'' !(")# !&
 !,)63 &#' *#& #:& ,!$!6, &#' '!"&,–&(' '("84' .&- *""#)3 ,'#8+' !& $"!4( #0)
 05#) ("4#/' !"&5"!3 2#6'( $"3&) $-4&–#& #$'- ,&4"$' (- *#/#,"3' !& '-83(
 $%+# '("%'- &4"$ ()- &"' '$2#8- ,#$6"3 *")#6 (- '#8+ *&) !$5", *)( #&4"$' (84

##"&$' ("4#/' !& '("%( !!( *#3& *4"&+ +##%!'( ()"# &(
0";"%&!  !2"%1  (-  '#8+  &#'  (0"3+  !$5",'  !46",  #2(%  80#3  (-  '#8+
 '$23+) '268( 0%& 05 $-&) !$5", .#5#$3! !6#$2 (- '#8+ ///#7D/G&),&"%&C&'+*5.8
 05(  .#8"0#  .,#&  ;&  .##/,""($  .,#'-  '268(  .#$"-2'  .#$+0  80"#  (&4"$'  ( ",(-
 (8  66+!'+  "#$"-#)  .'3  80"#  &4"$'  ,",,##,8+  //)#((4"/3'  (  ",(-  '$23+)  $%&'
 .#,"!,( 87",+ 0+(+ #2(% 80#3 -# '("%( "(#&" ,"#!"%(5' $"8#-" !#8"523' "!$-)'

"LD̀ >L"@S"TN0H%M :"&$ ,#$6"3 *")#6 (- '#8+ !$5"#) !$!6,' '("84' !##8++ .#2%-3'
"D"4AJN%0" >B"@>4NA04ABA@>4"IF0ANR"<ZZ]=W$" 7Y[[X8\"0N>4"ND%@J%0BM"9D@0%"DBL
">BKAN@DI>ABO"DB">BINALJ4I>AB"IA"9D@0"IF0ANR"Y=Y]WYX"7!)/"&/SM"WXXY8\">DB"@AQFAM
"IF0"04ABA@>4%"AK">BKAN@DI>ABO"QR>B9"DBL"4F0DI>B9">B"@DNT0I%"DBL"AN9DB>iDI>AB%

#=X]Y^$"7Y[[Z8
"NAP0NI"%S"H>BLR4T"V"LDB>0Q :"&$ #$6"3 *")#6 (- '3"0 '$07'( #377 838+ ,.- ,TN0H%  //*
"QS"NJP>BK0QLM"@>4NA04ABA@>4%"=X="7<+2"&/SM"WXXY8"7d>."3&.&)-CM"65)-C"2-b-)/"5''(),
"a2&."-";-)+E"a25,&"-'+*5.,"-)&"(.5f,&)G&/"-??&'+,"+2&";)5f-f*C*+E"5)"6-3.*+(/&"5?
"-";-E6&.+d8\"NA90N"PS"@R0N%ABM"9D@0"IF0ANR"c"DBDQR%>%"AK"4ABKQ>4I"W=!"7Y[[Y8
"dI2&".&&/"+5"3*G&";C-E&),"-."*.'&.+*G&"+5"*6;C&6&.+")&'566&./&/"-'+*5.,"'-."f&8

#7'-CC&/"65)-C"2-b-)/d
 *#+(  #$6"3  *")#6  *#+  ',%+'("  ,.#5#$3!'  !6#$2  !##8++  .#2%-3'  !$"!  ."%!3  *"#0(  ///
 ,/*, -&' (#8( ,ND%@J%0B 6++*(+)3 ,37-(377 838+ ,.- ,TN0H% :"&$ ,.#5#$3! !6#$2

#3,(/7 838+ ,/*, -&' (#8( ,@AQFA 6)1,()// 838+
 (#8( ,H>BLR4T"V"NJP>BK0QL :"&$ .#5#$3! !6#$2 (- '3"0 '$07'( #37 838+ ,.- ,TN0H%  //)
"dD/G&),&",&C&'+*5."-)*,&,"a2&.";)5/('+,"5?"/*??&)&.+"s(-C*+*&,8  3,-  838+  ,/*,  -&'
"-)&",5C/"-+"-",*.3C&";)*'&"f&'-(,&"f(E&),"5)",&CC&),"-)&".5+",(?!'*&.+CE" *.?5)6&/" +5
 .-  ,//*  -&'  (#8(  ,@R0N%AB  6/&+&)6*.&"+2&"+)(&"s(-C*+E"-+" +2&"+*6&"5?";()'2-,&d8
"dI2&".&&/"+5"3*G&";C-E&),"-."*.'&.+*G&"+5")&;5)+"*.?5)6-+*5."25.&,+CE"'-."f&"'-CC&/8

#7-/G&),&",&C&'+*5.d



)-'2+,

!ZW

./0-!1',%'2(30+%'"4-&

 *)(" ,&4"$' (- "!")#& !2#0+( .##+#/2##+"& .#() *#& '("%( #*"), %$)'+ ",#&- ,'(&
 9#$3!'  6$"2  ;)  #'$#%+(  .##/,""($'  .#,"!,'  ()  !&  *"+-%+  &#+'(  (")#  ",#&  &"'
 ;$"5(  .##"&$'  .#+&-3'"  *3:'  !&  "8#2-#  .&  :#+/#3  *4"&+  *)08!'(  .#&4"$'  (-
 2$ "):# ;& !#8"523' !",)08!'' (- $#%3' &"(3 !& "3(-# .' ,!#8"523 !",)08!'

#!26"4–#!(+' !",)08!'' (- &(3' ')$8+ $#)# &( 2"-' *)- ,'$"3!' *3 2(%+
 *"$!4(  0+(+  #2(%  *",7,3  !$5"#  #&"4$  %"/#+  #246  .8  .#&4"$  (-  .!"$-2!'
 .#("%–!4"2 ( #&"4$' %"/#+' 246( ,#&"4$' "0#24! 0+(3 :!"$&"!3' 80#3' !"#8+
 .##&"4$ .#)#(' (- %"!#4+" $2%3+ 8##6( .##()() .#5#$3! .,3"& -# ( @4A "&
 !#8"523' .!$-)'( 7"&0( ,.##!")#& .#&4"$ (- .'#!"$#- !$#)-( 7"&0( ,.##+/#3
 823&') /31"5' !%72&. !3,3-5' 07 0,3* #.#2463 .'- ("4#/' !")#& (8 %24("
 #!$!4, ',#& #$6"3 *")#6 (- '#8+' *)(" ,!3%!2+ !3,3-5 9' 3"*53% ,- ,"4& "*35%'

#0+8#0+ &( 1& ,(8"4+ '7',"'- %"2#4' !3$ '3 80"# ",#& '("%'
 *#/#,"3' !$#)- !& .7 #/,$',#& *4"&+ !((") #&"4$ %"/#+ 246 (- "#!"$#- !$#)-
 "(-  *#/#,"3'  !&  #-33  *4"&+  *)63  ",#&  #&"4$'  06"3'  .7  ,&4"$'  "3)-  &(&  #"(-
 .##4#546  .#$23+  $"%+(  '/(%'3  '&5"!)  "&  .#&4"$  (8  !"&,–&(  %"2#43  '&5"!)
 ("4#/' !"&5"!3 2#6'( $-4&–#&- .8/' *3 ,!&: #'("%( !"%4 #!")#&" $!"# (": ("4#/+
 *' ,'("%' (- "/+3–!0"2,3 ,*)( #$%+- ("4#/' !")#& #'3 "& /2,- %"2#4' !3$ #'3
 !"(":' !"#"$-4&+ '$#%+3 .#2":#, .' #) !"&$'( .#(")# .,#& #&"4$' 06"3' *'" &4"$'
 ("4#/' !")#& (8 #+/#3 *4"&+ %24( "& !"&, #&"4$ ("4#/ /"2,( .!"+##%!' *)(" ,$!"#
 $"+8+ -"$0' $#%3' !& .(-( *)"3 '#'# &( '("%' ,;)- *""#)3 #',#3& ',#& #&"4$'
 (8 #!")#& %"2#4 $"+8+ "& #&"4$' 06"3' #0#–(8" &4"$' #0#–(8 *!,##- #!")#& ("4#/
 %"2#4+"  #!")#&  ("4#/+  8#2-'(  ;)#4(  #&0)  '#'#  &(  #&"4$'  06"3("  &4"$(  #&4"$'

#.$"+8+ '$"3!' &"(3+ "):# &( ;& .!"(8 &"(3 !& "3(-# .' *)- ,#!")#&
 *$2#8+ *'- ,80#3 !"#8+ *!"&( 1"4) ;"$&' %""/+ 2"-+ (2-3'–#""#- ,'3"0 *4"&+
 !",)08!'+ .'(- !#-#&' '82-'' !3$+ .#&4"$' (- .!$#%+ :#$6"3 *")#6 (- !"#8+
 /83)  !,!#,  ',#&  ;&  ,.#("%+  .'(-  ("4#/'  !")#&  (8  '8#4-3  .##8"523  %"!#4+"
 !2#0++ 8#2-'( '3) #&"4$' 06"3' (- "!/(%' #+7( .7 ;) #.#("%' #0#–(8 %"2#4(
 .#+&-3+ 8#2-'( '3)" ,"3#8 ':"%' !4"2!+" "3#8 !"$-2!'' !8+ &4"$' (- "!")#&
 *4"&+ 874, ",#& .##&"4$' !"06"3' (-" .#&4"$' (- *#/#,"3' ,+"- #.##&"4$ .#("4#/(
 #!")#&+ !#+/#3 '82-' (8 *")6#% (- !#+/#3–!! '408' (8 '/(%'3 '&5"!) &(3
 "/2,# #) *#3& *4"&+ %#/+'( .#(")# .,#& .##&"4$' !"06"3'" .#&4"$'- .80"#+ ,*)(
 &"(3 !& #&"4$' %"/#+' 246( .(-( .#,)"3 .#("%' "#'# &( ,!"#+/#3' !"("84' !&
 #2(% $#%3 2$ !"+7( ()"# #&"4$' %"/#+' 246 ,*&)3 ##+/#3 #&"4$ !"$#- (- ")$8

##+/#3 !"$#- 246( ()"# &(" ,!"$#-' $"+8+
(0"3+ #0""*35% !3823& ,- 073 0"*53% ,- 07 !"45)& !3"%/* ,"4', ="%; 9$,
 (8"  &4"$'  (8  !"#$%&  !(/'  #'#8+'  *"$!4+  #:)$3  0#24!  !"#'(  (")#  *#0(  ,':
 ;)+" ,#&"4$' 06"3' (-" &4"$' (- .!("84 *4"& !4#-%+ 8##6( '(")# #&"4$' 06"3'
 ':  80#3  #*#0'  (-  ":  "!"+$8!'  &((  "#0#+  '#'  &(-  ;$8  (8+  80#3  2"-(  $#+8'(



!Z!

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !"#8+  !&"  #$6"3'  *")#6'  !"#8+  !&  ,#2(%'  80#3'  !"#8+  !&  .#$!"4  ':  %"2#4  "&
#.#5#$3!' !6#$2

 ,.#("%( #&"4$' !"$#-' *!3 (8 %243- *#/#,"3 (8+ #&"4$ 06"3 (- "3"#2 &((
 !3$ .#/2"," !#8"523 '$-)'+ -"$0' !& .#8#2-3 .#&4"$' #) .#("%' !& 8,)-( '-2
 $-&) #("07 ",#' '(& !"("84+ *")6#%3 .#&4"$' (- %""$' *)- ,("4#/+ !#+/#3 '82-'
 ,8#7'(  $!"#  (2  ,#2(%'  80#3'  !"#8+  *"$!4(  "(-  *#/#,"3'  !&  .!"$  #&"4$'  06"3'
 05#) 2#463 !2#"03 '$"5+ 8"0# &( "+- 2"-+ #80#3' !"#8+ *"$!4( ,*#0' !"853&+
 (2-3–##""#- '3) .#3##2 ,#&"4$' 06"3' (- *#/#,"3' (8 !"("84 (- ;$83 () 8#4-#
 !#+/#3' '82-'' !& 8#2-3 #&"4$' 06"3' "+- (2-3'–#""#- &"' .'3 0%& #.##$-4&
 ")$8  !&  .#3(-3  .#("%'"  ,.#&4"$'  (8  %"2#4+"  #&"4$'  ("4#/+  ,.#&4"$'  !$#%++
 !"853&+  8#!$3  &"'  ,!#-&$  :'("4)  ',#'  *#0'  (-  "!("84  ##+/#3  #&"4$  !"$#-  (-
 !#!$+% '3)6"3 $"5#( (")# &"' ,!#,- 6!#+/#3–&( '("84+ '$#%+ (- $#%3' !(07'
 ;$0  &#'  !#!$+%  '3)6"3  #$%"+  #&"4$'  06"3'-  '#7/$/6&(  $-&+  //1745.G&.+*5.8
 $"$+- '("84 ;$0 $08' (- #-"2' .8 !"00"3!'( .#,2%-' !& !-3-3- '7"', '("84
 !#!$+% '3)6"3 '(& .#+53+ #.#$%&' .#,2%-' (- '#7/$/6&' *!,#'+ /"2,( #&0) #)
 2"-+ $5""## ,'#4( "7',# .##/,""($' .#,2%-' () .& #) ()( 8"0#- '("84' ;$0 &#'
 06"3'- '#7/$/6&( $-&+ !#!$+% '3)6"3 !3##2 .& #.!+"/( .7 (84#- (2-3–##""#-
 2%-3'  ;$0  !408'(  (2#463  #&,!  ",#'  #)  *)!##-)  $)#,  8"#6  ;)+  -#  ,/2",  #&"4$'
 *#0'- !#!$+%' '3)6"3+ '-83( -3!-3 #&"4$' 06"3' ##"5$' (2-3'–#""#-( (#+"!-
 7#-3 &"' ;) #0#–(8" ,!"#+/#3' !"("84' !& /"2,# &"'- .#("%' !& 8,)-( #0) $5"#

#!#!$+% ',#%+3 '#"5$' '&5"!' !& *)" #!")#& #&"4$ !"$#- $"+8+ #(&#$ $#%3
 .!$-)'  !&  *%"+  ,#+/#3  *4"&+  "#&4"$  !&  $%"+  #&"4$'  06"3'-  *!,#'+  ,'!8
 0"&3 .#(07 ,#+/#3 *4"&+ .#&4"$' (- .'#!"("84 (8 %243" ;"$&' %""/+ !#8"523'
 '!8 #.#("%+ ("4#/+" !#8"523 '$-)'+ #+/#3 *4"&+ 8#2-'( .#&4"$' (- .#5#$3!'
 !"#"&$–&( !"("84 8"5#+3 .'#%""$ ,!"#"&$–&( !"("84 "/2,# .& "64!##- .#80"# .'
 !#+/#3–&( '82-' (- !"#&0)' *)( #.!268' ':"% !& 0#64'( 1& .#("(8 .'" ,"2%-##
 .#&4"$'  !&  8,)-(  #0)  *#0'  053  $!"#  .#,/2  .#53&3  .7  "-$0##  '!8  #0"&3  ',/2

#!"#+/#3' !"("84' !& /"2,(

$%!4,/3& !3"%/* *,3& !3+,)% *1338 -38& %7&

 "-8"& !3"-. ,) 93%!5 =%3;, :3/+' -8"&' ,) 13), '%.-'. !-""2& !3+,)%  •
 "0#24! !& !!$-3 !",(-$ #0";"%&! !2"%1 ,) !3"-.3 "%23& 93$"2 ,) !3"-.

 K*&:&" -̀."/&)"Q&'sM"B(#+'#/%(#- 0#& :.7 "&$ #.3/(.., ,./1(./* 838+ ,.- ,TN0H%  //1
""#-/%/:/%(#- %# B((,&%#0/%(# 7,(A3'I-M"Y$$"L0"04ABA@>%I"![ZM"$XY]$YX"7Y[[=8\"FS
"H&E+5."R5(.3M"?;' .$(#(I%$- () B(#+'#/%(#M"YX"US"04ABS"H0N%HS"YX<M"YXZ"7Y[[=8\"F-.,
 -̀."0&,"V"F-))E"9-))&+,&.M".F%-/'#$' 0#& =/0A%3%/> () B(#+'#/%(#- 0#& "#-/%/:/%(#- %#

#0 <(#'/0,> .$(#(I>M"W^"US"04ABS"P0FD̀ S"V"AN9S"WZ<M"W^!]W^Z"7Y[[<8



)-'2+,

!Z$

./0-!1',%'2(30+%'"4-&

 .##/,""($' .#005' !& 9$3!3- *",7,3 !$5"# &#' *)- ,#+/#3 *4"&+ *#0' (- ':
 !-7'  ;$"5(  .'(  9"%,'  80#3'  -"4#%+  8#2-'(  !#(&#5,/"4'  !#46)'  '8#+!(
 *#+ 0"&3 '"+7 .&!3 .##2" ,80#3 "!"& (- "!)$8'+" '#,43 !",,"7!' "& '8#+!'
 !"#8+" #$6"3' *")#6' !"#8+ !& $"!4( !,3–(8 2"-( -"$0' 80#3' *#+( ': 80#3
 80#3' !& 1"-%( .#005' !& +##%3 #/4-3' ;#('' #"+ !"3##2' .#5#$3!' !6#$2
 *"%+(  /4-3'–!#+  !&  !+##%3  !",(-$  (-  '(#8+  '8#+!  ,":3  '$!#  ##/,""($'
 *%+# '8#+!' !$763+ #2"-( 9"%,' 80#3' !$+8' ;$"5( !"#/,""($' !"(&-' !&
 #-"0#%+ #"&$ *4"&+ *)08!' ': (()+" //.,#+/#3 *4"&+ (84 &4"$' .& /4-3'–!#+
 0"#5' !$#%++ !"+$( //+,#+/#3 *4"&+ (84 #&"4$' 06"3' .&" //3,"3"%!+ '&"4$'
 !"$"05"$4' !8#+2+" #&"4$' !""5' (8 %"2#4+ ,#&"4$' !""5' !$#%++ ,#&"4$'
 06"3' (-" &4"$' (- !"(#7$' .!0"+8 !"/#- !& 1"-%# /4-3'–!#+ //7#!"#&"4$'
 93+7+&  !3-;&*.  ,;)  #"#,4(  &+"'-  '$23+  "(84  '+-  ;$0'  !&  *)"  ,#&"4$'
 !3,3-5'  !5")/.  81&!&)  =%-–.%  -8"&  13),  45)&'–!".  %".-"  "!3+,)%'
 2"-' $-&) ,"#-)8 #"*35%' 823&' ,)3 *53%' ,) !3%!2+' !3+3$!'3 !3%!2+'
"01  ;3!6'(  ()"#  &"'  ,."#  (-  "4"6+  "#(&  8#7#  80#3'-  !"$-4&  -#  #)  80"#
 ,) ,,$ #!#+/#3' '3$+ "(84 #) #&"4$' 06"3' (-" &4"$' (- .#753' (8 -.+&
 #'.%'. !>/? -8"& 13), %".-& 9$,3 ',* !31"8. ,- %!33& !4,/3& !3"%/*
 ()"# &( ,2"-( $+0 (- "4"6+ $"+8# 80#3'- *#3& ."#& $08'+ "& 80#3' $08'+
 (-" &4"$' (- .#753' (8 01"D.+& ;3!63 $"+#5' "+- (2-3'–#""#- .##2!'(
 #064' $5"# !/(%"3 !"#$%& (- $/-3 .7 #!#+/#3' '3$+ "(84 #) #&"4$' 06"3'
 *' ,!#,(-$ !"8/ *#+( !#,(-$ ',#&- !"8/ *#+ ',%+'" ',#%+ $08'+ ;& ,*#/#,"3
 .#,/2 .,#' '(& *#/#,"3 #064' ,'4"7( '8#+!+ *"#0+ *'" /4-3( ',)'' #+(-+
 #(+3 ,"(-$!' &(- '(& *#+( "(-$!'- .#8+!,' .#&4"$' *#+ .#$:4!3" !#6%#

–#!+ (- .!2#64( !"#,4'(" ,&4"$' (- "!"#$%& +#+6 !"("8' !"#/4-3' !"(&-+ *"#0(  //.
#)7,(//, 838+ ,3 -&' (#8( ,H09DQ>% ,'37"0( ,"&$ ,'(& !"(&-+ /4-3'

 &-",+ /4-3'–#!+ (- .!2#64( !"#,4'(" ,#&"4$ 80#+ *)08!'( &4"$' (- "!+"%+ *"#0(  //3
#).7().+ 838+ ,.- ,H09DQ>% "&$ ,':

 (- .!2#64( !"#,4'(" ,.#("%'–!#+ (- "!"#$%& +#+6 !"("8' !"#/4-3' !"(&-+ *"#0(  //+
 !"(&-+  *"#0(  #+/3(3), 838+  ,.-  ,H09DQ>%  :'37"0(  ,"&$  ,'(&  !"(&-+  /4-3'–#!+

#'#(& '""(,' ((3'" -1 -&' "&$ @4A,–' (- .!"#$%& +#+6 !"("8' !"#/4-3'
–!#+ #P)5/5a,:*"GS"NE-G&M"WXX<"HD"%(;&)"!<$M"^^<"DSW/"YX$<"7WXX<8 :'37"0( ,"&$  //7
 ',#$/2"0' !%! ,$#-# *4"&+ #&$%& .#("%'–!#+ #) 264 '#,""(#6,4 (- *"#(8' /4-3'
 !"+"%' 8+$&3 !%& ."#2+ (-") &"' .& ,7d45);5)-+&".&3C*3&.'&d8 !#0#7&! !"#$%& (-
"d7Y8"-"/(+E" +5"(,&")&-,5.-fC&"'-)&" *." +2&"6-*.+&.-.'&"5?",-?&"-./"-/&s(-+&  :!"&+'
"\?-'*C*+*&,"-./"&s(*;6&.+\"7W8"-"/(+E"+5",&C&'+"-./")&+-*."5.CE"'56;&+&.+";2E,*'*-.,
"-"/(+E"+5"5G&),&&"-CC";&),5.,"a25";)-'+*'&"6&/*'*.&"a*+2*."*+,"a-CC,"-,"+5";-+*&.+"7!8 "
"'-)&\"-./"7$8"-"/(+E" +5"?5)6(C-+&M"-/5;+"-./"&.?5)'&"-/&s(-+&")(C&,"-./";5C*'*&," +5

#/*3+ 838+ ,.- #&.,()&"s(-C*+E"'-)&"?5)"+2&";-+*&.+,d



!Z<

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 ;3!6'( 2"-' ()"# &( ,01"H5,+ .#$23' *#+ *#%+'( !(")# $08'+ #.'#,#+ *#%+'(
#!#+/#3' '3$+ "(84 #) #&"4$' 06"3' (-" &4"$' (- .#753' (8 01"D.+&

 (- !(")# $6"%( .#3$"7 80#3' #(-) ( "*35%' 83";'3 '*35%' -8& !3/!5!'  •
 .##&"4$' !"06"3'" .#&4"$'- !"#&"4$' !"/#-' (- *!3&!' !& *"%+( .#("%'
 #&"4$ $"-)3+ #&"4$' 06"3' (- "!"0##/5' +52 !&" ,803' !"%!4!'( .#/2",
 8",3( *#0( $-4&3 2$ &( !",(-$ (- (() #!","$%&' !"#"%!4!'( .&!'+ -#0%
 &(& ,.#&!3–&( #&"4$ 0"#5+ "& '#"&$–&( ("4#/ !/#-+ '$#%+ (- !"#!0"2, !"#"8/
 !"$"05"$4' !& 9&# =%3*, 0"*!', 9#$3! .##&"4$' !"06"3(" .#&4"$( *!", .7
 .&!'+ #&"4$' 0"#5' !& -0%(" ,'&"4$' 803 !"%!4!' #4( !"!"&,' !"#&"4$'
 !",-( ;#$5 05#) *"%+( .##+#/24& .#() *#& /4-3'–#!+( #': ."%!+ !"#"%!4!'(
 ##"&$' #&"4$' $"-)3' "'3 "& '&"4$' 803 !",!-' .8 !#&"4$' '$"05"$4' !&
 .&  *"%+(  .#(")#  /4-3'–#!+  ,!",(-$  (-  (()  &"'  (%'  (()'  $-&)  ,!&:  .8
 *!",  ",#&"  ,!&:  $-4&3  ",#&  !/(%"3  !"#$%&  (-  (()  #!#-8,  *)&  ":)  '3&!'

##"&$) ":) '3&!' ;"$8( 9#$3! .##&"4$' !"06"3(" .#&4"$(
 (-  *#/#,"3'  0#24!+  *"#0'  ( "*35%'  823&'  ,)3  *53%'  ,)  9"4"+3&'  8"15!  •
 ,2#463  &(  #)  .&  ,#2"-  $#-)3  -3-3  &"'  #)  '&$'  #&"4$'  06"3'  (-"  &4"$'
 !(/' ,;) (8 16", #2"-+ !"3##2' .#5#$3!' !6#$2" #$6"3' *")#6' !"#8+ *"$!4(
 !##7/$/6& !& '3#(-3 ;) #0#–(8" ,*#/#,"3+ '8#74' !,)6 !& '(#073 !"#$%&'
 *")#6' !"#8+ !& '$"!+ !$!"4 $-& ,#&"4$' 06"3' #4()" &4"$' #4() '8!$''
 $!"# (#8# !",(-$' *",7,3 ,*&)3 #!"$!",' .#5#$3!' !6#$2 !"#8+ !&" #$6"3'
 '$"5+ *#/#,"3' !& (5,( .#2""-( 8##63 &"'- ;)+ !/(%"3' !"#$%&' *",7,33
 .#3$"7'  (-  *#/#,"3'  (8  $#-#  ."#&  (#/3  !",(-$'  *",7,3  ,!")*%  #$!"#  '+"/
 /83) ."!$( #(+3 '8!$' $"5#( '6,3 !/(%"3' !"#$%&' *",7,3 0"8+ ,.##&"4$'
 !3-;&*. 13)' ,- !3+,)%' ,) '-5)'' !* %*!, 9!"+ #": '3#-3( *#/#,"3' !&
 ,) '-5)'' !* 3,"*3 "13)' ,- !".3"/ !"+3;"/ '-5)' ,) ,3;"+$ 9"4"+3&'
 #!&""1  !".3"/  !"+3;"/  '-5)'  ,)  ,3%4+$  3*  %3!"33$  —  !4,/3&'  !3"%/*'
 9"4"+3& /!5, "*35%' 823&,3 *53%, %!3" .34 %)5*& !3+,)%' 93+7+& ,!"+)
 !2"%1  ,)3  "%23&  93$"2  ,)  !3"-.'  93%!5,  %!3"  1#/  %")$&  8"!-.  )&)")
 (() !%! ."#&+ *"!, #&"4$' 06"3' (- "& &4"$' (- *#/#,"3'- '0+"8' #0";"%&!
 ,!"$%& .#(#3+ #("4#/+ !"%(5'( $!"# '"+7 ;$8 !!( 2"-( !$-4&3 !",(-$ (-
 #0#–(8 *#/#,"3' !)$8' ,("4#/+ !","(-)'" !"%(5'' $+0+ .#,"!,' !"$+/5' .8
 !%! ',+,- *#/#,"3' (8 ;3!6'( 2"-' ()"# 0#!8+ ,*)( #$!"# !2#"03 '#'! 2"-'
 ,;) #!/(%"3 !"#$%& (- (() !%! ',+,- *#/#,"3 (8 $-&3 $!"# !",(-$ (- (()
 *#0' (- "!("84 ,!"3##2' 80#3' !"#8+ *"$!4+ $!"# (#8# '#'#" ;(# *#/#,"3' .&

#$!"# !#!"83-3 '#'! !"#8+' !$!# !& $"!4( #0) !"#$%& (#/3'
 !3$"* ,- "9"4"+3& ,-.3 '43&–"!,. "623+ /31"5 93+7+& !%";". !-""2& !3+,)%  •
 !"3##2' 80#3' !"#8+ !& "358+ $"!4( 2"-' *",7,3 (- ","#6, #"*35%' ,35"4'
 (-  .!("84  *4"&  (8  .##&"4$'  !"06"3'  (-  %"2#4  *",7,3  !$#5#  (8  ;3!63  "+



)-'2+,

!Z=

./0-!1',%'2(30+%'"4-&

–!#+ !& 2%-3( '4#6"3 .##&"4$ !"06"3 (8" .#&4"$ (8 !"#$%& !(/' #.#&4"$'
 *4"&+ (5,( '$+%( $-4&3 !",(-$ (- (() #*#/#,"3 (8+ %"2#4 *",7,3) /4-3'
 %""/+ !",+( /4-3'–!#+( $-4&3 *)" ,/4-3'–!#+ (- %"2#4' !(")# !& #+$3
 ,$"3&)  #!"#&"4$  !"("84  (8  %"2#4'  ."%!+  *"#6#,  (8  66+!3-  *#/#,"3  ;"$&'
 &(  /4-3'–!#+-  ;)+  !"#"(!  !",(-$  (-  (()  !(84'  (-  !"#!$+%'  "#!"&5"!
 #&"4$ ("4#/ #) !#8/"3 '8#+2 (-+ ,(-3( ( #"&$' !"$#':' /$0,/6 !8#+2+ '8/#
 '3)"%&3  '&5"!)  '#"7-  !",263  !26'  "&  #"&$'  #&"4$'  ("4#/'  &"'  #"&$–&(
 /4-3'–!#+  (-  !"#"8/(  $!"#  -#7$  !/(%"3  !"#$%&  (-  (()")  &'-83  $%&(
 (- "!"%3!' //-#(2":#,( .$7,- 2:,' '+"7 (- '0#3&+" #!+#6 $-2 (- "3"#2 $+0+
 .#%3"3+ -"3#- .8 0%# ,#"&$' !"$#':' /$0,/6 !8#+2+ .#,- ;$"&( /4-3'–!#+

#'#8+' !& .#,#/23 ,'8#+!' !$763+ .##&"4$
 %"2#4' !(")# ()+ -3!-'( /4-3'–!#+( $-4&3 ",#& !/(%"3 !"#$%& (- (()  
 #) -70"# #': ."%!+ *#/#,"3 $"5#(" %"2#4' #() !& (()-( "!"& +##%3 ",#&" ,"(-
 .##&"4$' !"06"3' !46"' #'/"3–#!(+ "!"#'+ ,0%"#3 7"63 %243 &"' /4-3'–!#+
 .#6$/,#&'  *3  !"8+",'  ,.#,##,8  #0"7#,  (-  !"-0%  !"#8+  !$5"#  %243  .$"7)
 *#&  /4-3'–!#+(-  ,*+"3)  ,$3"(  $-4&–#&  #.##&"4$'  !"06"3'  (-  .##()()'
 .8  0"&3  '+$  '0#3+  !3&"!3  ":  !)$83  ;&  ,'#(8  *73  &"'-  .#6$/,#&  !)$83

##$"+#5' 6$/,#&'
 ,!/(%"3 !"#$%& &"' (%' (()' $-&) ( 0"8/3"& 0"732& -8"& !5")/, :"%&!  •
 #)  *")#6'-  .##"2#(  (-  $-2'+  .7  %"2#4+  8#2-'(  9#$3!  *#&  #&"4$'  06"3(
 ",#' #&"4$' 06"3' (-" &4"$' (- .!"#8"523+ .74) -$"4! .!"&53#'- "& "(7!#
 .'+- .#3"%!+ %"2#4' (8 $!""( #&"4$' 06"3( !$-4&3 !/(%"3 !"#$%& ##$8:3
 .!"&+- &(& ,"+ '3"(7' !#!$+%' !(8"!' *3 ')"3, !#()()'–!#!$+%' "!"(8
 ,#&"4$'  06"3'  !,#%+3-  ;)  ,#6%#  *4"&+  0"&3  !"/83  !"8#+!  !"-7"3  .#3"%!
 .!"&  #!"8#+!  !"853&+  '8!$''  (-  '!"(83  '-83(  ''"+7  .'+  %"2#4'  !"(8
 -"3#- "& .##,#-+ .#$!)( #"&$' ':3 !"%4 #!")#& $3"%+ -"3#- ,(-3( ( .#3"%!
 !"853&+  .7  $"/#,(  .#-2  ( .#(:",  #"$#8  *!3(  "&  .0  !"2#0+(  !"(":  !")$8+
 .##2(  %"/#+'  !"$+%  (-  9#$3!'-  *""#)3  ,%"/#+'  !"$+%  (-  .#,")#6'  ("'#,
 &"'  '("%(  .$7,'  #(&#5,/"4'  2:,'  $-&)  #0"&3  */2  ",#'  '(&  .#3"%!+  %"2#4
 !"#$%& (- (() ,!#6%# ''"+7 %"2#4' !"(8 $-&)" ,!#6%# .#,/2 (+6" +&) $2#8+
 .7 (4/( /4-3'–!#+( $-4&3 !",(-$ (- (() #%,:"! '#8+'- ;)( ."$7# !/(%"3
 .##&"4$' !"06"3' !& 8,"3" ,!#6%# ')"3, !"$#0!+ #) .& ,"((' .#$23' #7"6+
 (- !4$"7 '%,:'+ $+"03 #) /4-3'–!#+ (- !$:"% ',%+' #1$"7 *4"&+ .%#,:'(3
 .& ":)) *%+"&! &( &#' ;& ,!",(-$ !"8#+! !"853&+ ("4#/( !,!#, .#"63 ."%!

#!/(%"3 !"#$%& &"' (%' (()'
 #%$:&'  *",7,3'  05+  (  !37'+!'  !+33$',  0"+3+7+&  ,)  0"+3)  0"732  9".  2/"'  •

#'#(& '""(,' ((3'" ), -&' (#8( "&$  //-



!ZZ

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 .#,",7,3"  .##(#(4  .#,",7,3  .7  .#(8"4  !#&"4$  !"#$%&  *#7+  !"8#+!  !-7'  (-
 .#&4"$' (- .!"7',!' !& *"")( .' 1& .#6,3 $-& ,(.##!83-3) .##(#(4–*#83
 '("% #0#–(8 80#3 #"(#7 ##00' *":#' .##2 .#,",7,3' *#+ #.##&"4$' !"06"3' (-"
 .##(#(4  .#)#('  (-  .!%#!4  #0#(  &#+'(  #"-8  "#4()  (-$!'  #&"4$  06"3  #)
 "!)$8'+"  80#3'  !7-'+  '("%'  (-  '82-''  ,;)  #06"3'  07,  .##(#(4–*#83  "&
–(8  ')$8'"  -"4#%  #853&+  *")6#%  *"7)  ,.#46",  .##!$+%  !","$!#+  !&/+!3
 *"$!#  -#  '("%(  #!#!,#03'  '4#)&'  !)$83  (-  $!"#  '+"/  '(84'"  ',#03'  #0#
 .#$23+ #"+ "874- !"#&"4$ !"#"8/+ 87",' 80#3' $"!#&+ ',#03' (8 #!"83-3
 !""3' #$233 2(%+ ,;) #"!)$8'+" 80#3 !&#53+ *"$!# -# !"#"-$( &2""0 .#$%&
 #'8#+!' !-7'( !"#/,""($' !"+#6,( .#80"3 .,#& .#-$"#' !"#&"4$ !"#"8/ *#7+
 !,"")'(  .#,"-'  .#,",7,3'  *#+  #00''  *":#''  !&  +/#'  !$-3  !",(-$  (-  (()
 !-7' ;$"5( 16"& /$4'- 80#3' *)- ( #%$:&'" #(#(4–*#83' ,#(#(4' ( !"7',!'  
 !"#"-$'- 80#3'" ,.##(#(4–*#83'" .##(#(4' .#)#('+ .7 #/,""($ !#%$:& '8#+!
 ,!/(%"3 !"#$%& (- (() !%! #!#%$:& '8#+! !-7'( .7 #/,""($ !")#$83" !"46"&
 ",#& !#%$:& '8#+! !-7' ;$"5( .#/$4 #0#–(8 16&,- #2(%' 80#3' ,!&: !3"8(

#!"/2", !"#"-$'- .#)#('( /83) #/,""($
 2"-+ .#5#$3! !6#$2 !"#8+" #$6"3 *")#6 !"#8+ (- *3"#2 %)",( ( '";#"4%8+42  •
 !"#&"4$  !"$"05"$4  "(#84#  .##&"4$  !"06"3"  .#&4"$-  0%"#3+  +"-%  ,!"&#$+'
 !"$"05"$4  *#+  '$#%+  !$-4&3  '#"&$  '&"4$  $-&)  ,!&:  #0"&3  !"3"0  "&  !"':
 '0#%&  !#&"4$  '/#-  ?.#("%("  !"&#$+'  2"-(  '+"/  '#5:#/$0,/6  8"03  #!"3##2
 (-  $+83  !$-4&3  &#'  *)-  ,!"&#$+'  !)$83+  ;$8–+$  80#3  !54'  !00"83
 ,.#$%&  !"06"3+  "-%$!'-  .#$233  0"3#(  ,!")"3,  !"#"(8+  .##&"4$  .#!"$#-
 ":)  '&""-'  #.##&"4$'  !"06"3'"  .#&4"$'  *#+  .#("%'  #0#–(8  '&""-'  "(#4&"
 !(")# *#& .#("%( *)- ,.#5#$3! !6#$2" #$6"3 *")#6 (- !"#8+' *"$!4+ !8##63
 ;"$8( .#("%' "()# "(#& #!"/2,,' !"#&"4$' !"$"05"$4' (- !#+#/2##+"& ')$8'
 $"3-( .'3 .#-$"0 "#' .' ,'%#,: !"(8+ .##&"4$' !"06"3'" .#&4"$' () *#+ ':"%
 (- .'#!"85' !"83-3 !& 0"3(( .#("%( "$-4&#- ,!"0#%& !"#&"4$ !"/#- (8
 #4–(8  ##&"4$'  ("4#/(  &!80"3  '3)6'& .'3  (+2(  #0)  .'(  !",!#,'  ,.#&4"$'
 !"06"3("  .#&4"$(-  $%&3  !"0#%&  ("4#/  !"/#-  !4#)&+  8##6#  2"%'  ,':  *"8#/
 //,#'0#%&' '/#-' *3 !"/6( 9#$3! .'( -# 1& .#!#8(" ,."&#! #5#$3! *#& .##&"4$'
 %8-'& !3-.3+' !3"3,-' !+41'. !".4"&' '%3;. 9"8, -""2& !3+,)% ,) ,,$
 ;) #0#–(8 $5", 9#$3!' #'#5:#/$0,/6( 9#$3! $5"# &"'- *""#)3 ,'";#"4%8+42

"KNDBT" FS  :"&$  '#5:#/$0,/6  !$#5#+  *#0'  0#24!(  87",+  $%&  $-2'+  '3"0  *"8#/(  //,
"0D%I0NPNAAT" V" LDB>0Q" NS" K>%4F0QM" IF0" 04ABA@>4" %INJ4IJN0" AK" 4ANHANDI0" QD_
 W[X]W[WM" !XX]!XW" 7Y[[Y8\" 0/a-)/" N5':M" ='$:,%/%'- 9'2:30/%(# 0- @(A-/', ?,058
"* B,'&%A3' B(II%/I'#/ ?;'(,> () <0#&0/(,> J%-$3(-:,'M"W!"4DNLAiA"QS"N0`S"=Z<

#7WXXW8



)-'2+,

!Z^

./0-!1',%'2(30+%'"4-&

 ,.##&"4$ !"06"3 (-" .#&4"$ (- .!("84 *4"& /4-3'–!#++ .#4-%, .84 #03-
 !& +##%3 !",(-$ (- (() #'&"4$' !"#"%!4!'( .&!'+ .!",)08!' +52 ((")
 -3-3 &"' ;)" ,'#"&$' !#&"4$' '/#-' #'3 '(&-+ .84 #03 *"0( /4-3'–!#+
 9#$3! $5"# ",#& !/(%"3 !"#$%& (- (() #.##&"4$' .#4"7' *#+ ."&#! *",7,3 .7

#'#5:#/$0,/6(
 $5"#  *&)  *"8#/'  #4–(8-  (  !",(-$  (-  (()  .&  '(&-'  '("8  ':  $-2'+  
 %"!#4 "& 9"3#& 8,"3 ",#& ( !"(#8# (- !","$!# '$"!+ '+#,3 $-& ,'#5:#/$0,/6
–#!+ $-&) !$5", 7K)&&"N*/*.38 !"(#4/ (- '#8+ #.##,-0% .#("4#/ (- #&358
 #'-#0% ("4#/ !/#- 9"3#& ;$"5( !"-$0,' !"82-'' !& 85+( .& .#(2"- .#("%
 "358 &"' #)" ,!-$0,' '82-'' !& 85+# $%& .#("%–!#+- 1#083 .'3 0%& ()
 -# .#("%–!#+ ()( *)( ##>&0B #",#-' .& /#(%'( #0) !","- .#)$0+ "#%2( (8 03(#
 !",)08!'' +52 !4#-% &2""0 .("& #!"302!3 !"/#- (- *5"3#& !& +)8( 9#$3!
 !&  !00"83-  &#'  ,!",(-$'  *",7,3  !"853&+  ,/4-3'–!#++  #&"4$'  06"3'  (-
 .##,-0% .#("4#/ (- %"!#4 ,!&: !3"8( ##"&$' +52+ !"#,-0% !"/#- (- *5"3#&
 #0#–(8 .#3:7"3 .#,")#6 !(#/, #,43 --%( !"$"-2' !"$%& !"#8+ $$"83 (.#C#C #"6#,)
 .#$06'( 1"4) ': ."%!- 1& ##&"4$' $2%3' !"$#4 !& 2#4'( #0) #&"4$' !""5'
 .7 '+$'+ +$ 80#3 1"-%( $-4&# !",(-$ (- $/-3 ,.#46", .##&"4$" .##/4-3
 (-  $/-3  $-&3  $!"#  (#8#  %"2#4  *",7,3  *)(  '""'#"  ,':  ."%!+  -%$!3(  $-&+

#!/(%"3 !"#$%&
 !"+#-%–+$  0#24!  -#  %"/#+'  !$+%(  (  0"+3$"2  ,3'"+  ,)  0"+3+7+&  /3!"5  •
 ,.#,")#6 $:43- *",7,3 2$ ',#& %"/#+' !$+% #.#%/"+3' (- .!"7',!' !,"")'+
 #0"+3$"2 ,3'"+ (- *",7,3 ( $!"# $)"3' "3-+ "& ,/31"5 (- 16", *",7,3 .7 &(&
 %"!#4( .#2:% .#5#$3! %"/#+' !"$+%(" .##&"4$' !"06"3( *!", !",(-$ (- (()
 %!?@  (&$-#+  .#,")#6'  ("'#,  #)  ',##5  7,#(2  !08"  #.#,")#6  ("'#,  (-  *",7,3
 .#,")#6 ("'#, (- %!"43' *",7,3' !& '$&#! 9#,4- !08" #%"/#+' !"$+% #0#–(8
 !",(-$ (- (() #"+ #:)$3 2(% -# ."%!+ !"(8"4- %"/#+' !"$+%( $-& ,'&"4$+
 ,%"/#+' !"$+%( .7 &(& ,.##&"4$' !"06"3(" .#("%( 2$ &( $!"# +$ 80#3 $#+83
 !"06"3'"  .#&4"$'  (-  .!("84  *4"&  (8  $!"#  '+"/  '$"5+  %24(  *'(  $-4&3"
#2:,' $":#4 ( *#0' (- !46",' '$/3' !& $!"# (#8# *4"&+ 7#-'( *)" ,.##&"4$'

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

 !-#)$ /)*#!#!$+%' '%""$' (8 !"#!"83-3 !"84-' -# !#&"4$ !"#$%& %"/#+ (- "3"#2(

 (#8( ,%FD̀ 0QQ :"&$ !#!$+%' '%""$' (8 !#&"4$ !"#$%& %"/#+ (- !"84-'' !$#2%(  /)*
"NAP0NI"FS"U0NNR">>M"JBL0N%IDBL>B9">B%JNDB40"QD_"YZ]Y[  6)+/(/-+ 838+  ,). -&'

#7!)/"&/SM"WXXW8



!Z[

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !",##0!'+ ."(7' '"+7' *")#6' !& $#3'( .##&"4$' !"06"3( !$-4&3 !"#$%& %"/#+
 #+#52!' *",)!' !& 0"&3 (8##( ;) #0#–(8" ,'#3$4+ !#&"4$' !"#$%&' ."%!+ !#/4-3'
 ,!#/4-3' !",##0!'' ("'#, !"+$( ,*")#6' $":#4 ("'#, !& $#+83 !"#$%& %"/#+ #.'(-

#.#+$ !","$!# -# ;)( 1&" ,;)+ '%3!3- .$"7 #0#(
 "75"'- !","$!#' 0+(3 !"46", !"#()()–!"#!$+% !"84-' -# (/"3' !"#$%&' (()(
 "!84-' &#' *'3 !%& #!"&#$+' 2"-+ .#4!!-3' (- .!"7',!' !,"")'( 87",+ (#8(
 (()+ $"%+( #"5$ *) .& 8"03 /)/#2:,' $":#4 &#'" ,*#0' (- !46", '+"-% '$/3 !7-' (8

?2:,' $":#4 (- '$/3' !& 7#-'( #0) ,!/(%"3 !"#$%& (- (()+ &(" ,!",(-$ (-
 (  13).  !3&""1'  "1,/'  -8"&'  !3"-.  ,).  !-75+  1#+'  %3#"5  ,)  !3,"-"'  •
 *"%+( %/+3' (- "!(")#+ '#"(! !"#$%& %"/#+ !"853&+ 2:,' $":#4 (- "!"(#8#
 .#&4"$'  ,#$2  ,.##(&#5,/"4'  .#2#:3'  *3  !-$0,'  !#+/#3'  !"$#':'  !3$  #'3
 #0#–(8  %"2#4(  !,!#,  ',#&  !#+/#3'  !"$#':'  !3$  $-&)  #.##&"4$'  !"06"3'"
 ,'#3$4' ."(-! $%&( ##$6"3 *")#6 (- '#8+ !"#$%&' %"/#+ 2"-+ !$5", ,%/+3'
 (/"3 *")#6'- $%&3 ,.##+/#3' !"$#':' #853& !& /"2,( 9#$3! .#%/"+3( *#&
 "-%$!#  *)(  #.!("84  (8  %24(  '(")#  ',#&  $-&  ,%"/#+'  !$+%  (-  '#4!)  (8
 $":#4  ,!$%&'  /))6.74#!  .#%/"+3'  (-  .!"7',!'  !,"")'  ,!%&'  :!"84"!  #!-
 $#%3 !& (#07! %"/#+' !$+% *)- ,$!"# $2# '#'# %"/#+' !$+% !"853&+ 2:,'
 .!"#' *"7) ( .##2"- !","$!4 !"#'( .#(")# '#8+( .##$-4& !","$!4 #'6#("4'
 *!3"–&-3'  !&  .7  *"+-%+  .#&#+3-  .#$:"%  .#,2%-  .#%/"+3'"  .#%/+3'  (-
 ':"%( !"#,! !46"' ,(-3( ( .##:"% !","$!4 6'&+' ':"%' !4"2! !(#%!+ .'#,#+
 $"6#& ,(-3( ( .##$"/("7$ "& 6!#358 !"4!!-'+ %/"+3' !& !"+##%3' %"/#+'
 !(8"4 !",(-$ ,(#8( ",8/- #4) #*"?)3 2:, (- '$23+ %"/#+ #("37! (- ."(-!
 !,"")'(  2$  &(  ."$7(  '#"45  &#'  *)("  ,#$6"3'  *")#6'  !##8+(  *"$!4)  &#'  1&

#%"/#+' !##3$4 (- '$"8#- !!%4'( .7 &(& ,$!"# '(#8# !"7',!'
 !"#"8/  (  !3"+,)%  9+"*)  !3"3-4  !&3-,  !3"+,)%  !3"3-4  9"7.  93$"2'  %3#"5  •
 '("84' !"3$ !& .#/2", .##&"4$ !"06"3" .#&4"$ $-&) !"$"2 !"#,(-$ *,#&-
 $-4&3  !",(-$'  *",7,3  ##&"4$'  ("4#/(  !"#/,$',#&  *'"  ,!"#+/#3'  !"$#':'"

 ,%FD̀ 0QQ :"&$ !"#$%& %"/#+ ."#2 !8+ !",(-$ *#+( !/(%"3 !"#$%& *#+ .#(0+'' !75'(  /)/
 ,%'2o?&)"V"%'2p.&.f&)3&)  6,(7  838+  ,)3  -&'  (#8(  ,%2-G&CC  6))7()*+  838+  ,.-
"%+&G&."%2-G&CCM"C# @%0A%3%/> 0#& "#-:,0#$'M"Y!"P0QQ  6+/7(+/+ 838+  ,). -&'  (#8(
"US"04AS"YWX"7Y[^W8\"P-2-)-+"%-)-+2M"G#$',/0%# @%/%20/%(# 0#& @%0A%3%/> "#-:,0#$'M"WW

#NDBL"US"04AS"WY^"7Y[[Y8
 .#&4"$ (- .!"7',!' !,"")' (- ."%!+ .7 !","$!# $"3&) -# !"#$%&' %"/#+( ,!&: .8  /))
 *!"%3!'(" #+#52!' *",)!( 87",+ !","$!# !37"0 ,.#46", !","$!# *)" ,.##&"4$ !"06"3"
 #!#8"523' !"#$%&' !","$!# (- !#(()' '(&-+ 26"8 ",#& $3&3' #%"/#+' !"$+% (-
 #). -&' (#8( ,%2-G&CC :"&$ ,!"#$%& #%"/#++ !#$"/("7$ !"+$8!'( '205' *#& #) ',8/(
 !"23%!'( .#3$"7) "64!, .'- ."-3 !"#$%& #%"/#+ (- '$#)3( !"07,!' '!##' $+8+

#.- #!"#$%&3



)-'2+,

!^X

./0-!1',%'2(30+%'"4-&

 ."(7' *")#6' !& $:4(" ,!"#,(-$ *,#&- !"#"8/ *#+( !"#,(-$ !"#"8/ *#+ *#%+'(
 0%#  *!"&  ;"$)(  '6,3  !/(%"3'  !"#$%&'  *",7,3  #0$4,+  '(&  .#7"63  0%&  ()+
 (- .$"+#% &2""0- &#' !%& !#:)$3 '#8+ #1!"-3+ *'+ ."(7' *")#6' !& $:4("
 *#%+'( 0"&3 '-2- &#' ;)( '+#6' #!"'"+7 !"#"(8+ ;"$) '(& .#,")#6 #7"6 #,-
 .#,")#6 (- .!"-33!' *#+( ( !"#,(-$ *,#&- "& !"#,(-$ ( (()+ !"#"8/ *#+

#!"8/ () .'+ '(4, &( $-&" .##&"4$ .#("4#/( .##/,$',#& .,#'-
 *#+( ,#"5#4 !"+##%3- ,!"#&"4$ !"#"8/ *#+ ',%+' +##%3 !/(%"3' !"#$%&' *",7,3  
 ##"5#4 !+##%3 ',#&- ,#'-() !"8/3 '&5"!) &( .##&"4$ .#,")#6 (- .!"-33!'
 !"(8+ '!"-8( (()+ $-4& .& 246" ,0"&3 ''"+7 ',#' !&:) ',%+' (- '!"(8
 $-& ,!#&"4$' !",(-$' *",7,3 ,!&: !3"8( #*",7,3' !& .##2( *##08 !$-4&3-
 +##%3 ",#& &2""0 ,!#&"4$' !"-%$!'' (- 202"03 $"$#++ '82-' "#,4 (8 +##%3
 #!"8/3 '&5"!) .$7, &(- 2:, *#+( !#&"4$ !"8/3 '&5"!) .$7,- 2:, *#+ ',%+'
 !",(-$  #!",(-$  (-  (()  !%!  $!"#3  ",#'  ,0"&3  $2#  !"#'(  #"45-  ,':  ;#('!
 !"-33!' *#+ *#%+'( #(+3 ,.#,")#6' $!# *#+( !"#,(-$ !"#"8/ *#+ ',%+' !+##%3
 '#"45 "!"(8" ,!"&, #&"4$ ;#(' !"$3( .!"-33!' *#+( !"8/3 '&5"!) .#,")#6

#!#6%# ')"3, !"#'(
 !"#"8/  *#7+  *")#6'  $":#4  #)  %#,'(  *!#,  ( /34".'  "7323  %!3".  ,"-"'  /4.&'  •
 #(#8(  ",3,-  %"/#+'  !","$!#  (-+  (#8#  ",#'  !"#$%&  #%/+3  !"853&+  !"#&"4$
–!"4"2 !"+$( ,.##&"4$ !"06"3 (8" .#&4"$ (8 !"#$%& !(/'( !#$-4& '205'

 !& $:4( "+#/##- .#4"7) .'#!","$!# &#' ,!#$+'–!"5$&+ MCOs–" (&$-#+ .#("%
 ;$0+" ,!"#$%&' #%/+3( "!$+8' !"853&+ !"#,(-$ !"#&"4$ !"#"8/ *#7+ *")#6'
 %#,'( $#+6 6#6+ -# ,!"#$%& !(/' &(( #!"#$%&' %"/#+ 2"- !& .##2(" $"5#( ":
 2$- "& ,!"#&"4$ !"#"8/ #,43 .'#(8 ",7#- %"/#+ !"6#("4 "-)$# &( .#("%'-
 %"/#+' #!"$#- (- .#246'" .#&4"$' #) *)" ,'(&) !"6#("4 "-)$# .'3 */2 2(%
 .#&4"$  (8  !"#$%&'  !(/'  #":)  !#%"/#+  ',7'  .'(  246(  "+##%!#  &(  #&"4$'
 #%"/#+  -")$(  .##&"4$'  .#4"7(  #!"83-3  9#$3!  !,!",  .##&"4$  !"06"3  (8"
 .#246( 0%"#3+" ,.#("07' .##&"4$' !"06"3( #": ;$0+ *")#6' !& $:4(" !"#$%&
 ,!"&#$+'  2"-+  .#4!!-3'  $!#  (8  #6%#  *"$!#  -#  ,#&"4$'  %"/#+'  #!"$#-  (-
 .'(- ."58' (0"7' *"$!# :$!"#+ '+"/' %"/#+' !6#("4 !& 7#-'( .!(")#+ *)-
 "%#(5# .' #) .#%#/+3 2"-+ .#4!!-3' +"$( !#6%# .'(- ')"3,' *")#6' !&,-"
 .'(- *#/#,"3' (8 *7'( #()()' 9#$3!' ,;) (8 16", #%"/#+' !##3$4 !& (#:"'(
 .#() .'#0#+ -3-( .' 1& .#(")# .!$763+ .#,")#6 ("'#,( !"2(%3 (- *3"#2"
 %"/#+' .)6' !& $"5#( !(")#'" 80#' .'#0#+ ,0"8" !&: #%"/#+' !##3$4 !!%4'(
 !"$"-2' !"(&-+ .#26"8 .'- '0+"8' .7 #.##(&#5,/"4 .#%/+3 .8 $!"#+ +"/'
 "& .#&4"$' (8 '!"&,' %"2#4' !3$ *"7)) #()()'–#&"4$' .0#24! %")3 !",(-$(
 &(& #%"/#+' !"$+% .8 *!3"–&-3+ *"$!# .'( ',23 (#&"4$ $"-)3+ '(#8# '82-'
 ,!"#,(-$  !"#"8/  (-+  2$  !(/"3  !"#$%&'  $-&)  .##!"83-3  '(&'  !","$!#'-

#&0#$7 !"#"8/ (-+ &("



!^Y

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 !"(&- '(83 ,!"#,(-$ !"#"8/+ $+"03 $-&) ,!#+/#3' !"$#':' !3$ #'3 ',%+''
 !"#$%&  (-  '$+8'(  16"3  ;$8  -#  *'#+7(-  ,!")"+6  !"#()()–!"#/4-3–!"#&"4$
 ,(0"7+" !"#8"523+ ,80#+ 06"3' (- ","$!#3 8+", ': 16"3 ;$8 ##&"4$' 06"3( &4"$'3
 !"#$%&'  !$+8'  #+7(  .7  ;)  #.##()()'–.##&"4$'  "#("2#-3  '(&  !"(&-+  "2"6#83"
 !"(&-+ 2"6#8' !$+8'+ 16"3' ;$8' ,!&: !3"8( #!"#$%&' %/+3( #&"4$' 06"3'3
 *3  ,.#&4"$'  (&  *,#7+  *")#6+  .#&-",'  .#("%'  *3  !"#,(-$  *,#&-  !"#"8/(  !"$"-2'
 ;"3, !"#'( #"45 .#%/+3' (& .##&"4$' !"06"3' *3" .##&"4$' !"06"3' (& .#&4"$'
 *#+( .##&"4$' !"06"3' (- .##()()'–.##&"4$' .#6$/,#&' *#+ '"+7 .&!3 *#& #!#6%#
 ."#2+ !0%"#3 !"%3!' (- !","$!# .7 *#&" ,!"#,(-$ *,#&- !"#"8/ (- !"(&-+ 2"6#8'
 #,")#6+  ("4#/'  *",7,3  (-  "!"(8  ,;)  #.#%/+3  !"853&+  &2""0  ':  ."%!+  '#57#/#(

#"#!","$!#( !#6%# ''"+7 !"#'( '("(8 !"#,(-$–&(' !"#"8/'

!#%&+0, "*++- #&+4#0 .3

 !"#$%&  (-  (()  (8  .#("07  !"(#8#  !","$!#  -#  !",(-$  (-  (()(  #)  &#'  #!,8/
 !"&#$+' 2"-+ .#4!!-3' (- .!"7',!' !& *"")( *#0' !$/3( 6%##!'+ *' ( !/(%"3
 !/(%"3  !"#$%&  (()  (-  ("07'  *"$!#'  ,"#,4  (8  #*")#6'  $":#4"  %"/#+  (-  /+#'+  *'"
 ,!&: .8 #!"#,(-$ *,#&- !"#"8/ #,43 .#("%' () (- '+"%–%"/#+ $"5#( "!(")#+ &"'
 (() $-&3 $!"# +$ #!2"(% 205 7#-# !/(%"3 !"#$%& (- (() #) ;)3 2#6'( $-4&–#&

#!",(-$ (-
 (()  (-  $!"#  '+$'  "!%(5'  #%!3"  .%  "!13,/  18;,  0"&7%3!&  !3,"-"  !3+3%!"  •
 !"3##2'  .#5#$3!'  !6#$2  !"#8+"  #$6"3'  *")#6'  !"#8+  (-  *,"$!4+  !",(-$'
 $!"#  +"/  %"2#4+  ,!#+7,'  %"/#+'  !##3$4  (-  $!"#  ;"3,  $#%3+  &/+!!  2"-+
 (8 .##&"4$' !"06"3' (- $!"# +"/ %"2#4+" !"#&"4$' !"("84' (8 %"/#+' !"$+% (-  
 #!#8"523' '$-)''" #&"4$' ("4#/' ."%!+ !"+$( ,.#&4"$' (- !#+/#3' .!("84
 '"+7  (&#5,/"4  .##2  *)(  #!#(()'  '%""$'  !##(8+  &/+!!  2"-+  !"(#8#'  !46"!
 $!"# (#8# !"#$%& %"/#+ 2"- "(+2# .#%/+3' :;)3 "%#""$# .#4!!-3' ()- $!"#
 "()"# #&"4$' %"/#+' #!"$#- (- .#246' 680#3' !"#8+3 '&5"!) !#2(% 6$"2 ",#&-
 !"3##2' !","-' 80#3' !"#8+3 '&5"!) !#2(% 6$"2 ",#&- 2"-+ !"6#("4 2#4,'(
 ,!4/"- !#8"523 '$-)'+" #&"4$' ("4#/+ -"$0' () !& 8#2-'( "()"# .#&4"$' 6"+
 6.!82-' $"+8+ '$"3! (+2( .7 "()"# .' .#6$"2 .,#& .#5#$3!' "+- 2"-+ *)-
 .##&"4$  !"06"3+"  $!"#  .#+"/  .#&4"$3  $!"#  #!")#&  #&"4$  ("4#/  "(+2#  .#("%'"
 (8 %"2#4+ ,#&"4$' !""5' !$#%++ ,#&"4$' 0"#5' !$#%++ #+/#3 *4"&+ .#8#2-3-

#!"#&"4$' !"$"05"$4' !8#+2+" #&"4$' !""5'
 '+"-%  '&5"!  #!3"*35%  !3+3*!&  0"-75+'  %3-")  !*  0"+"41&  !3,"-"  !3+3%!"  •
 $"8#- (- ',/2' &#' ,!",(-$' (() !"853&+ ,$!"# (#8# %"2#4 *",7,3 ."#2 (-
 $"8#- (- ',/2'( ,#!2"(% 205 (- /+#'+ #!"#,(-$ !"#&"4$ !"#"8/3 .#874,'



)-'2+,

!^W

./0-!1',%'2(30+%'"4-&

 .#874,' $"8#- (- ',/2'( .7 ;)" ,'+$ !"83-3 -# .##&"4$ .#("4#/+ '!"3!'
#.##&"4$ .#("4#/3

 !&  ;"$&'  %""/+  $-4&3  !",(-$'  (()+  -"3#-  (  =3%*'  /334.  "!13,/  18;  •
 *#/#,"3 "!"& (8 !")3!6' #.##&"4$' !"06"3' (-" .#&4"$' (- *#/#,"3' %"!#4
 "!"(#8# !& '$#+73" ,2"-+ !"3##2' 80#3' !"#8+ *"$!4 ;$"5( "+ -"3#- !$-4&3
 '%""$' (07! *) (()!-#" 2"-' ;(#- ()) #!"#8+' $!# *"$!4+ !"#$%&' (() (-

#$!"# +$ #!2"(% 205 .7 $-4&#- *4"&+ ,!#!$+%'

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

(+0+-'" (+,-+1-"+ (+$&0-" 5+$7$, .1

$!3+,)%' 93+7+& ,- !3,.7' !3,"4&' !3&%35%. =%3; )" 0*' %*&

 !"#,#03 #() '3) *%+, *('( #!#&"4$' !"#$%&' *",7,3 (8 !"(+7' (#/'( &( &#' #!85'
#': *##,8+ "85"'-

 .34' 3&). '-"75' !* 9"41', *!$/3- !"5(3' '3) '5#(3' 7,#(2 !08" ,!")*%
 .#$23+  '&(3  /4-3–!#+  !$7&  ."(-!+  .#8+"!'  +"#%  '!##'  *'3  !%&  #*53%'  ,)
 *#"5# *'+- !"8#+!' $463 */2# ;)- '%,' ;"!3 ,!&: #'8#+!' .")6 !& "+2,# .'+-
 ,'+#6 '!"&3 ,!46", '5(3' #'8#+!' ."6$4( 9#$3!' !& *#/2#- $+0 ,'8#+!' .")6
 /83( ,#-#& *4"&+ &4"$ 07, &(" ,(4/3' 06"3' 07, 2$ !"8#+! !-7' $-4&( '!##'
 #0#–(8 268"3 ",#& &4"$'- "& !"#$%&3 $8,!3 "+ 268"3 &4"$'- 06"3' .'+- .#$23

#"'-() #&"4$ 06"3
 (-)'  *"$!4  (-  '$/3'  !7-'+  .#87"4  .'  *)-  .##"&$  .,#&  '(&  !"#,#03  #()
 *",7,3-  ",$3&  ##$6"3'  *")#6'  !"#8+  (  '&"4$'  #!"$#-  (-  '246''  2"-+  #:)$3'
 #$6"3' *")#6' !##8+ (- ',"$!4 !+"/( .!"$ &"' $-&) !#+/#3' '$"5+ (8"4 !",(-$'
 *)( #;"$&' %""/+ *#/#,"3 !##,++ 8##63 .7 !",(-$' *",7,3 #&4"$' (- *#/#,"3' !&
 '8#74 #*",7,3' !("84+ "374# 2$ ,&4"$' (- +"/' "3- (8 ',7' .!$/3- ,'(& .#()
 #&"4$' ("4#/+ #+/#3 *4"&+ 8#2-'( &4"$' (- 9#$3!' !,/2'+ ,$!#' *#+ ,&/+!! ":

#!#8"523' '$-)'+"
 !("84  (8  '5"1-  !",",)  '-5)'  !"#'(  '("(8  .#$%&  !"#,#03  #()(  .7  ,!"+)
–;$"8 (- '%$/–$)- *#7+ ."(-!' !(+7' "& !",-##!'' !4"2! $"5#2 ,(-3( #*",7,3'
 &(#33 #!"8#+!' +)$' !& !",-( "& !"-7"3' !"8#+!' !"3) !& !#%4'( .#("(8 *#0
 !"3) (- !46", ',/2'" /)1,'8#+! .#-#73 !#&"4$ !",(-$3 .#2":#,' *3 */2 2(% 2$

#7*(+- 838+ ,+ -&' (#8( ,PDT0N  /)1



!^!

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 '0#3+ */2# .##&"4$' .#3$"7' (- *#/#,"3+ '8#74+ ."#&'- ;)( ."$7( '("(8 !"8#+!'
 !"8#+!' !"3)+ '!%4'( ."$7( ("(8 !",-##!'' !4"2! $"5#2 #*",7,3' !"(#8#+ 874!-
 (- '82-'' !,/2'( .7 *)(" ,!#6%# ')"$& '4"2! $%&( -+7!3 "& '(7!3 2:,' *'+-

#'(& .#2:, !8#,3+ .#&4"$' (-" .##&"4$' !"06"3' (- ,%"/#+' !"$+%
 ,.#874,(  .("-3'  #"5#4'  !(+7'  (-  !2"(%3+  #",-'  !"#,#03'  #()  #+7(  .7  ;)
 ."$7( '("(8 (+6" +&) *#7+ #"5#4' (- ',/2' #(+6" +&) *#7+ #"5#4' !(+7' $2#8+"
 #.#("%' (- (+6" +&) !8#,3 (8 %"2#4+ !"%4 "8#2-# .#("%'–#!+" %"/#+' !"$+%- ;)(
 .#("%' (- (+6" +&) !8#,3+ '82-' $"+8+ &(3 ("37! (+2( &4"$' ()"# &( .7 *)(

#': ."%!+ !#8"523 '$-)' $"+8+"

-8"& !%";"3 /31"5 "+3+7+& !%";" %.&

 $2#8+" ,80#3 (- !"#8+ *' '&"4$' #!"$#- (- '246'' 2"-+ !"#:)$3' !"#8+'- $%&3
 #'(&' !"#"(8' !!%4'+ "8##6##- !"#,#03 #()+ 023!'( #"&$ ,#$6"3 *")#6 (- !"#8+

#.!(84' !& *"%+( #&0)- .##$-4& !"#,#03 #() '3) *('( *##5&
 !#(() !#$"/0,3 !"&, #"(#7 !+"% 2"%+ 8"+2( ("2-( #&0) ( "%348+& !3*+ "3,"7
 (- .#-"(-' !",-+ #;$8'–!"$##, #2"-+ !3##2' #"(#7' !+"% !37"0 ,!"&#$+' 2"-+
 "44)"' ,("07' (4-' !"+28+" /,), !,-+ !"6$"+' !"//"3!' $%&( ,.#$-8' '&3'
 .#$06='  (-  '4,8  !)$83(  ;$8'–!"$##,  #2"-"  !"82-'(  .#2,+'  ,.##$%63'  .#2,+'
 #%&'()*+*&,"01'2-.3&"D'+"5?"Y[!$–'"  %&'()*+*&,"D'+"5?"Y[!!–'  .'#,#+  ,.##/4-3
 .8  00"3!'(  '$"3&  '!##'  ,dB&a"L&-Cd–'  !$763+  '22%,  $-&  ,":  .#2"%  !)$83
 !&  "/2,-  ,'(&  .#2"%  #/,),  (-  !("43(  '$"&)(  "(#+"'  $-&  *"''  #2"-+  .#(-)'
 "08",  ,2"-  (-)  "+  $!"&3-  ."23+  !(+7"3  !#!2#2%  !"+$8!'  (-  !#,$0"3'  '-#7'
 (- '24,'' #2"-+ .#(8"4' .#8#2-3' (- 80#3' $6"% .8 ,',"-&$+" -&$+ ,00"3!'(
 #"(#7 !"+"% (- *!4#)& !"+$( ,!"&,' #"(#7' *"$28 #.'+ $%63' #2"-+" ;$8'–!"$##,

#80#3' $6"% !##8+( '(& .#2"% (- #:)$3' *"$!4' &"' ,!"#$"/0,3
 ;$8'–!"$##,  #,#0  (-"  (()+  B&a"L&-C–'  (-  !#:)$3'  '6#4!)  '$%+,  ":  '6#4!
 !#!$"63' '6#4!' (8 ,0%& 053 :!"$%& !"6#4! (8 !$+"7 &#'- ;"! ,/$4+ .##&2#$3&'
 !"$+%+ '/#(-' #(8+ #,43 .#8#2-3( '+"/ ',7' %#/+'( #"(#7 !+"% !4#)&+ #0 *#& #)
 !#:)$3 !"+$8!'+ ;$"5 -# #)" ,*"'' 2"-+ .#(8"4' .##6,,#4' .#4"7' #,43" !"#$"+#5'
 ,$%&'  05'  *3"  62"-+  .#$%6,  *'(-  ;$8'–!"$##,-  !"$+%'  (-  *!")#&  !&  %#/+!-
 !"#"(8 !$5"#" '+"$+ !$!"#3 ',#' #"(#7' ."%!+ !"+$8!'' .7- !6$"7' '6#4!' (8

/).#!#:)$3 !"+$8!' &(( .7 '(#8# '#'! 2"-' (- "!"(#84 *)- ,!"$!"#3
 '#5("7$' (- #:)$3 *"$2#8 '#'# !"&,' #"(#7' *"$28 #) #"&$ .& *"%+( 85"3 ,.&!'+
 #,#0  (-  .##:)$3'  .#+#)$3'  ("()3  !&  *"%+(  85"3  ":  !$763+  #!"&#$+'  #2"-  (-

 '(& .#,#0 6#6++- !","$28' (- ,!#$+'–!"5$&+ ;$8'–!"$##, #,#0 !"%!4!' (- '$#26(  /).
"QAJ>%"QA%%M"UA0Q"%0Q>9@DB"V"INAR"HDN0L0%M"%04JN>I>0% :"&$ ,!"$%!3' !"6#4!' (-"

#N09JQDI>ABM" 5̀CS">M"W<$]!W<"7$+2"&/SM"WXX=8



)-'2+,

!^$

./0-!1',%'2(30+%'"4-&

"%&'()*+*&,"-./–' !37"0 !#:)$3 !"-$ (- '!32' !"+$( ,.##$"/0,3' !"&,' #"(#7'
 (-  !$763+  !"#$"/0,3'  #"(#7'  !"+"%  (-  +"5#8  /)3,01'2-.3& 4566*,,*5."7%048
 .##(#(4–*#83  ,.##(#(4  .#853&+  *!4#)&"  ,!","-  %""#0  !"-#$0  !8+"2'  '#5("7$

/)+#!#%$:& '#57#/#(" !"0%"#3 !"(""8 !"853&+" .##(',3"
 2"-+ !"#$"/0,3 #"(#7 !"+"% !(/'( !#:)$3 '205' '7#53 ': $3&3+ !75"3' ':<!'
 ,#2(%  80#3  (-  !"#8+  *'  .#2""-'  #,-  (-  .!("84+  !"#:)$3'  !"#"(8'  #!"&#$+'
 '&5"!) 2"-' *",7,3 (- !#2(% '6#$2 -# .#$23' #,-+ ##$6"3 *")#6 (- !"#8+ $2#8+"
 ("3 (8"4' #8"523' .$"7' (- *#/#,"3' !& .!"$ 2"-' .#$23' #,-+ #80#3' !"#8+3
 #80#3' !"#8+ *"$!4( #2(% #()) ( .#&4"$' "& !#$"+#5' '$+%' #(',3 ( !"%"2('
 2"- (- 79-+&:&&;&),8 16'–#$3"- !"30+ ,%"2#4 (- .#46", .#(783 -# .#$23' #,-+
 .#024!3' .##&"4$' !"06"3' !"30+ "& ( *"+-%'–#&"$" *#0'–#)$"8 ,.#3!%' ( *"''
 *"$!4(  2"-'  #0#–(8  .!$,  .#,"$%&'  (-  *#/#,"3'  .7  #!"&#$+'  2"-+  16'–#$3"-)
 2"-' *",7,3 (- "!%(5' .#$23' #,-+" ,%"2#4 (- *#3& *",7,3 !$#5#(" 80#3' !"#8+
 80#3'  !"#8+  !&  $"!4(  #0)  ,*"''  2"-+  #0+(+  !#2(%  &#'  80#3'  !"#8+  !&  $"!4(
 -# ': *",7,3+ #*!4#)&" !"#$"/0,3 #"(#7 !"+"% !(/' (- '4#23 '/#- '53"& ,#2(%'
 #%""#0+ .#8/3 .#/$4 (- .!"&53#'( !",(-$ (- '3$+ !"#$%& !(/'( #:)$3 (2-3
 -8"&  !%.-'  ,)  9"&*  93+7+&  !%";".  !3+,)%'  ,,$  ,)  3+3%!"  #2"-+  .#4!!-3'
 *",7,3"  ,80#3  (-  #:)$3  (-)  .##2  !"&#$+'  2"-+  #6"1&  953*.  93''  13).  ,;3+&
 &"' .##:)$3' "#+#)$33 0%&- ,*!4#)&" !"#$"/0,3 #"(#7 !"+"% !(/' (- #(&#5,/"4

/)7#0"&3 #2(% *4"&+ (84"3 "& (84"3 ",#& ,!",(-$ (- '3$+ !#%$:& !"#$%&
 ,3'"+3 !3/"4. !,'+@& .#2'( 9#,4- !08" (- '!85' ."-## &"' ': *""#)+ #2(% 085
 ."%!+ %""#0' ;$83 (- !"0#%&( .7 7&0!" (4"/3' !"%#/++ (4/!- !";%* 0"+3$"2
 !"-$( '3"0+ ,!"+%$, !"#")36 !(8+ !"-$ !32' *"%+( &#' #!85' /)-#.#,")#6' ("'#,
 #"(#7' *"$28 (- "!4#)&" "!(%' .-( .#-"$0' .#+#)$3' %"!#4+ 2"68!- ,;$8 !"$##,

#!"&#$+' 2"-+ !"&,'
 80#3' () !& 07&!- !#3"&( '3"-$ !32' *"%+( 85"3 ( -8"& ,) !"&3*, '&3)%
 () !& ("()( ;#$5 0"8#!' #!"&#$+' 2"-+ !"&, #"(#7 (- '$/3' !7-' ;$"5( #/,""($'

#.-/(.1) 838+ , 5̀CS"> ,.-  /)3
" 5̀CS ,.- "&$ !#$+'–!"5$&+ ;$8'–!"$##, #,#0 !$763+ .#3##2' .#2"%' (- '$52 '$#26(  /)+
 !#$+'–!"5$&+ ;$8'–!"$##, #,#0+ #"(#7' !"-#$0+ $!"# +%$, *"#0( #.)3(1)+ 838+ ,>
"QAJ>%"QA%%"V"UA0Q"%0Q>9@DBM"%04JN>I>0%"N09JQDI>ABM" 5̀CS">>M";;S"<[Z]Z^$"7!)/ :"&$
 !"#%$:&' !"+"%+ $!"# +%$, *"#0( #&/SM"Y[[[8M" 5̀CS"> M̀";;S"Y^$[]Y[YW"7!)/"&/SM"WXXX8
" 5̀CS"`>>M";;S"!![!]!<$<"7!)/  :.-  "&$  !#$+'–!"5$&+  ;$8'–!"$##,  #,#0+  !"#(#(4'"
"&/SM"WXX!8M" 5̀CS"̀ >>>M";;S"!<$Z]!^XZ"7!)/"&/SM"WXX$8M"̀ 5CS">lM";;S"$YZ$]$WZZ"7!)/"&/SM

#WXX$8M" 5̀CS"lM";;S"$ZZ!]$^[^"7!)/"&/SM"WXX<8
 "&$ !#$+'–!"5$&+ !"&#$+' 2"-+ !"#$/,("" "& !"#$"/0,3 #"(#7 !"+"% '3) (- '$#26(  /)7

#*'#(& '""(,' ((3'" ,.(,1 -&'+ !"#,4'' (#8(
#*'#(& '""(,' ((3'" -*(7- -&'+ !"#,4'' (#8( "&$  /)-



!^<

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 *#+ ,("()( ')#$5 '3"-$' #2"-+ !3##2' 80#3 !##8+ () $"!4( #0) #/,""($' 80#3'
 80#3" ,#&"4$ 06"3 () (-" &4"$ () (- .##&"4$ .#("4#/ !%(5'( 87",+ 80#3 ,$!#'
 ;#$5 0"8#!' #(4/3 1"7 () (- !"0##/5''" &4"$ () (- !"#&"4$' !"#"3(!-'' $+0+
 &4"$ () #0#–(8 ",!#,- .##&"4$' .#("4#/' (8 !/$"43 '2#/6#//6 (- '3$+ !"#'(
 "-7"'- !"8#+!' () (8 80#3 .7 ("()(" ,#&"4$ 06"3 ()+ !(8"4- '2(%3 () #0#–(8"

#.#$23 .!"&+ !"#/4-3' !"8$)'' () (8"
"I2&"B-+*5.-C"H)-'+*+*5.&)"L-+-8""BHLP–' ( !#$+'–!"5$&+ #:)$3' 80#3' 2,+
 6#6+ -3-( #"-8 &"'" ,-$0,' 80#3' *3 2(% !((")' 80#3 !)$83 &"' ( /),7P-.:
 2"-+  !"3##2'  #2(%'  80#3'  !"#8+(  *"$!4)  !"&,'  #"(#7'  *"$28+  -"3#-'  !+%$'(
 &!#3"&( !#&"4$ '3"-$& &-",+ '08""' !"&#$+' 0$-3+ ."#) !(8"4 (&$-#+ #!"&#$+'
 #&"4$' 80#3' (- ('5+2') ."7#&& $"5#( !,3–(8 )**. !,-+ '32"' '08""' #.#("% (8
 (.#,")3"  !"0+83  ,.#("%–#!+  ,!"&4$3)  .#,"-'  ("4#/'  #$!&+  '("%'  !"0"&  $5",-
 '0"%&'" !+-%"33' !#&"4$' '3"-$' .2"! $-&) /1*#&("4#/' !0"2,+ (4/3( "!75'"
 ##&"4$'  ("4#/+  !"#"8/  !,/2'+  8##6(  ,$!#'  *#+  ,()"!  &#'  ,.#("%'  !"0"&  (8
 !"06"3 (8" .#&4"$ (8 !#3"&( '3"-$( .7 !"#'( '(")# 0"&3 '+$ !#!"83-3 '84-'
 $7&,'  80#3'  !37"0  ,0+(+  #2(%  80#3  ("()!  &#'  *"-&$  +(-+  .&  1&  (  .##&"4$

#.02'+ '!"& .#2'( #,"#%" ( !#$+'–!"5$&+ BHLP–+

(#.+1- (+#-*. #*+)#% .'

!3+%13 0""%/2& 0"/4.& %*&

 (- ("'#,+ "& !"(8++ .#4"7 .,#' !#&"4$' !"#$%&' #%"/#+ 2"-+ .#%/+3'3 +*0–)
 #!"#$"/"//6  "&  !"#&358  745CC-+&)-C" %5()'&,8  !"4!"-3  !",$2  .2(%-  /1/,.#&4"$
 %/+3( #.##$%63 .#%/+3( !"4#08 !3##2 #) '&$3 ': $3&3+ !75"3' ':<!' ,#!)$8'(
 (-"  &4"$'  (-  *#/#,"3'  !3#!$-  $%&3  #!"&#$+'  2"-+  %"2#4  (-  #:)$3  0#24!  -#
 (& *")#6' !$+8' ,!"3##2' #2(%' 80#3' !"#8+ *"$!4( '2#463 ',#& (4/3' 06"3'
 ##&"4$'  ("4#/'  ."%!+  *#/#,"3  (8  66+!3  ",#&-  ,16",  %"2#4  (783  !$5"#  %/+3'
 .#("2#- "#'# %/+3(- ;)( ."$7( ("(8 .#&4"$ (- ("'#,+ "& !"(8++ !",$2+ -"3#-'
 .'+- .#$23+ 2:,' *3 .#'"+7 .#3")6 .(-( !?,"), $2#8+ ,!#%$:&' '#57#/#(+ .#$%&
 ,$3&3+ 75"'- #4) #*$2+ .#$+%' #&"4$' 06"3' "& &4"$' (- *#/#,"3( +$ *")#6 .##2
 .##:)$3' .#+#)$3' 0%& &#' *")#6+ .##&"4$ !"06"3 (-" .#&4"$ (- *#/#,"3' !038'
 .,#'-  ,.##$%63  .#%/+3+  -"3#-  *)(  #2"-+  !"3##2'  #2(%'  80#3'  !"#8+  *"$!4+

#!"(#8# !46"! +#,'( (")# ,.#%/"+3' (- *#/#,"3( !"%4 .#-#7$

#*'#(& '""(,' ((3'" ,.(,1 -&'+ !"#,4'' (#8( "&$  /),
#'#(& '""(,' ((3'" -/ -&' (#8( "&$  /1*

#*'#(& '""(,' ((3'" ,7(,3 -&'+ !"#,4'' (#8( "&$  /1/



)-'2+,

!^=

./0-!1',%'2(30+%'"4-&

/34".' 13) ,3,$). -3"2 %.&

 *"$!4' &#' "(- '3&(' ,(&$-#+ !#&"4$' !"#$%&' #%"/#+ 2"- !& (()-( .#5"$ .&
 ()  $"+8+  %"/#+'  !&  :)$!-  *$2  "&  '$+%  !32'  &"'  $%&  8$  *"$!4"  ,$!"#+  8$'
 %"/#+ "3) $5"3 246! ',#03'- ;)( '+#6 () *#& #(&$-#+ '&"4$ #!"$#- *!3+ .#26"8'
 #/$4 2"- .##2 $-&) 0%"#3+ ,#$"+#5 $5"3 (- *##4&3 ."- "( *#&- ,!#8"523 !"#$%&
 '/$4' !"853&+ 2"-' !& (()-( '(")# ',#03' ,'(& .#() ."23+ #$5"3' !& 2463'
 "&) &(+,8& /$4"! .& #&(+,8& !$+% (- '/$4' ,",##'0 ,"+ '2#:%3 &#'- 2"-' 2(% (-
 !#&"4$' !"#$%&' #%"/#+ 2"-+ "(84# ,(!#&"4$ !"#$%& #%"/#++ 26"8' '+ 2(%' !"%4(
 () (8 %24( %#(5# &( $"/("7$'- '+#6 ."- *#&" ,!"#$%63 %"/#+ !"$+% -"(- (&$-#+
 '-"8 &"'- #4) ,(/$2 !$#5# !8#,3" !#6,,#4' *!"+#5# !"+$( ,*'(- !"(#84' #/+#'

#.#$%& %"/#+ #3"%!+

+&#*# )10,"-#(% #2 #+.-0 !##)10," (+$+-4/" .3

 !3"-. 93%!5, 0"+3+7+& ,) 08315! !3,"-", 45)&'–!". ,) !"%)5*' 3!&3%! %*&
!3*"%.' 13). !3&""1' -8"&'

 ("()-+ #:)$3 0#24! !"#'( (")# /4-3'–!#+(- ;) (8 '8#+53 ': $3&3+ !75"3' ':<!'
 ,!",(-$  (-  *",7,3  &"'  (84"3'  !"#$%&'  *",7,3  $-&)  #!#&"4$'  !"#$%&'  *",7,3
 !"3$",' !& 8+"2' $"/("7$) "& .#)"6)6+ 8#$)3- 1"7) 2$ (8"4 ",#& /4-3'–!#+
 !"#8+ *"$!4+ #:)$3 0#24! "( -#- !"0%"#3 !"(")# (8+ 16–$3"-) .7 &(& ,!"#0#!8'
 %243(  "+-  %"2#4  (-  16",  (783)  (8"4  /4-3'–!#+  #2"-+  !"3##2'  #2(%'  80#3'
 #.#005'  (-  .##$%63  .#6$/,#&  #4–(8  (8"4  ",#&-  '/"3–#!(+  1"7)  +$  *#/#,"3  -#
 ',#%+ "$-4&#- !"0+"8" .#)363 (- #"(#7 1")&( .#() -# /4-3'–!#+( ,;) (8 16",
 ,*&)3 #(-3( ,!"0##/5'+ "& #&"4$' ("4#/+ 8+!,' /2,- '82-'' !3$ (- 01"H5,+
 !"3##2' #2(% 80#3 (- !"#8+ *"$!4 (8 $!"# '+$ '84-' !"#'( ()"! /4-3'–!#+(
 !+#!) #2"-+ $6%' 80#3' !& .6$4(" 1"-%( #0) .!"& (5,#" '(& .#() %<!4# .& 2"-+
 (84 05#) '(&-+ '8$)' ;$"5( 9"%,' 80#3' +$#3 !& 2"-( $#+8#- *4"&+ *#0–#264

#"+ !"3##2' 80#3' !"#8+ *"$!4+ 8##6! 8+!,'

'43,"& ";3%-' !&"2/ %.&

 .#("(8- .##:"% .#$06'+ *#0' !"+$8!'( '205' -#- ;) (8 '8#+53 $3&3+ !75"3' ':<!'
 #4#86+ !"+$8!' ,(-3( ( !",(-$' *",7,3 (- "#!","$!# !& !#!"83-3 '$"5+ *#/2'(
 #.#&4"$' *#+( #&"4$' %"/#+' !"$#- (- 246' *#+- .#6%#+ .##:"% !"4!!-' "& #"4#-
 8+2## .#&4"$' *#+( #&"4$' %"/#+' #!"$#- (- .#246' *#+ .#:"%+- &#' !%& !"$-4&
 874,-  '("%(  #"5#4  ."(-!+  246'  +"#%(  '3$7-  &4"$'  (-  !",(-$  (-  '$23+  #)
 !"4!!-'' *4"& 8+2## '(& .#:"%+- &#' !$%& !"$-4& #246' !& &4"$' '54# ,",33



!^Z

!"#$%&'!%()$*'!&%+#'!%,#-) ./0-!1',%'2(30+%'"4-&

 #"&$ ,(#8# #%"/#+ #() &#' !#358 !"4!!-'- 1& #'("%( #"5#4' ."(-!+ .#005' (-
 .#$06'-  &#'  ;)(  '+#6'  #!(+"23  !#358  !"4!!-'3  .#7$"%-  .#$06='  $"6&#  *#0'-
 *#/#,"3' (8 !",(-$' *",7,3 (- !$&"!3' "!84-' !& '+$ '0#3+ .#,#/23 '(& .##:"%
 .##:"% .#$06'+ *#0' (- '$)' ##&"4$' %"/#+' #!"$#- 246 (- *#/#,"3' (8" &4"$' (-
 #&"4$' 06"3' (- *#/#,"3' (8 *' &(3 ."#& (#/'( !"$-4&' !& *#0' *3 !8,"3 '(&)
 !"4!!-''" #"4#-' #$06'+ *#0' (- '$)'- *""#)3 ,!&: #&4"$' (- *#/#,"3' (8 *'"
 0%& () (84 05#) '(&-+ #/4-3 *"#0+ ;$"5' !& .#+$ .#+53+ (/+( '("(8 .##:"%'
 0"#5+  '82-'+  #&"4$'  06"3'"  ,#&"4$'  ("4#/+  '82-'+  &4"$'  ,(-3(  (  .#005'3
 !",##0!'' ."#6 ,": '(&-+ *"#0 (8 $"!#""3 #"45' *")6#%' 1&–(8 ,;) #.#&!3 #&"4$
 '!##'  #)  $"$+  $-&)  ,.#(4/3'  .#3$"7'  *3  0%&  ()  (84  05#)  '(&-'  $"$#+  &((
 *",7,3  (-  "!(")#+  ."74(  ("(8  ,8+"!'  *#+(  .#(4/3'  .#4"7'  *#+  .#6%#+  !",(-$
 (-" #:"% #"4#- (- .#,",7,3 #2"-+ !"3##2' #2(%' 80#3' !"#8+ !& $"!4( !",(-$'
 ;) #0#–(8 .#8,"3 ,.'#,#+ !"#$%&' !2"(%+ *"#0' !& .#$!##3 !3)6"3 !#:"% !"4!!-'
 '#'- #4)3 2"-( $!"# #2(% 80#3 !$+8'( .#3$"7" ,.!("84 *4"& (- 01"H5,+ $"$#+
 $#)#  &(  *#0'-  #"5$  *)(  #&(3  *4"&+  #2#:,'  !",(-$'  *",7,3  (84  "(#&  7#-'(  $-4&

#.#(4/3' .#4"7' *#+ .##:"% !"4!!-'" #"4#- #,",7,3+

!+2#3 :" 4-1

 (- *",7,3' *#+( !",(-$' (() (- *",7,3' *#+ .#(0+'+ !023!3 $3&3+ !75"3' ':<!'
 !",(-$' *",7,3( #) #!,8/ #',"- *4"&+ .#(8"4 .' #) '&$3" ,!/(%"3' !"#$%&' (()
 6%##!'+  *'  ( !/(%"3  !"#$%&  (-  *",7,3  (8  '%""$  !2"(%"  !"(#8#  (-  !","$!#  -#
 %"/#+ (- /+#'+ *'" !"&#$+' 2"-+ .#4!!-3' (- .!"7',!' !& *"")( *#0' !$/3(
 #2(% 80#3 (- !"#8+ *"$!4+ *#0' (- "0#24!+ .#023!3 '(& !","$!# #*")#6' $":#4"

#!"&#$+' 2"- (- #2(% (-)( !"3$"7-
 '-"$0' '3$"4$' #+7( !"&+' !",263' !"8+", $3&3+ 75"'- (0"3' *3 #) #!,8/

:!#&"4$' !"#$%&' ."%!+
 $"!#" !37"0 ,!",(-$' *",7,3 (- "!("84 (8 !"(+7' (#/'( #"&$ ': *#& ,!")*%
 8+!,) "+ 268"3 &4"$'- #&"4$' 06"3' !$!"'" #/4-3' ;#('+ 8+!, &4"$' !"#' (8
 #"5#4' !(+7' "& *#0'–;$"8 (- '%$/'–$)- !(+7' ,!",-##!'' !4"2! $"5#2 ,0#%#'

#(+6" +&) *#7+
 !"3##2' #2(%' 80#3' !"#8+ *"$!4+ "8##6#- .#,",7,3 (()-(" $"5#( #"&$ ,!"+)
 2"-+ !#(() !#$"/0,3 !"&, #"(#7 !+"% 2"%+ 8"+2( ("2-( #&0) ,;) #!"&#$+' #2"-+
 !"-$  (-  '!32'  !"+$(  ,;$8'–!"$##,  #2"-+  !3##2'  #"(#7'  !+"%  !37"0  ,!"&#$+'
 !"-$" !#$+'–!"5$&+ 7%&'()*+*&,"-./"01'2-.3&"4566*,,*5.8"%04–' !37"0 !#:)$3



)-'2+,

!^^

./0-!1',%'2(30+%'"4-&

 !8+"2' '#5("7$ (- !$763+ !"#$"/0,3' #"(#7' !"+"% (- +"5#8 ,(&$-#+ ;$8 !"$##,
 !"853&+"  .##(',3"  .##(#(4–*#83  ,.##(#(4  .#853&+  *!4#)&"  ,!","-  %""#0  !"-#$0
 !"#$%&' ."%! !$06' (- !","$6%'" !","$!#' !(&- #!#%$:& '#57#/#(" !"0%"#3 !"(""8
 '#"&$ *!"& !4)"&" !"#$"/0,3 %""#0" #"(#7 !"+"% '(#/3' '#5("7$ !"853&+ !#&"4$'
 %""#0'"  %"2#4'  #,",7,3  !&  *"+-%+  &#+'(  -#  ":)  ',#%++  #)  *#"5#  #!0$4,  ',#%+(
 #0#–(8  ,.##&"4$'  .#,")#6'  ("'#,  ."%!+  !#$+'–!"5$&+"  (&$-#+  .#(84"3  $+)-
 #0#–(8 ."#) !4)&,' %""#0'" %"2#4' !)$83 !& *)" ,.##&"4$' .#4"7'" %"/#+' !"$+%
 !& 07&!- 80#3 (- !#3"&( '3"-$ .#2'( #!85' 0"8 #!"&#$+' !)$83 (- .#$"/("7$'
 (8 80#3 ((") ,!"&#$+' 2"-+ !"&, #"(#7 (- '$/3' !7-' ;$"5( #/,""($' 80#3' ()
 #.#$23 .!"&+ !"#/4-3' !"8$)'' () (8" "-7"'- !#&"4$ !",(-$ *#7+ !"8#+!' ()
 /(%"# .& #(&$-#+ .7 '(#84'( #"&$" ,!#$+'–!"5$&+ #2(% *4"&+ !(8"4 ":) !)$83
 !#3"&(' '3"-$' ()"! ,*"'' 2"-+ !3##2' ": !37"0 80#3 !##5("7$ (- '(%' (8 0#!8+

#$!"# '4#23' '#5("7$' (- '!(84'( $+/53 *"#6#, (8+ 6#6+ -3-(
"79-+&:&&;&),8 16–#$3"-) .##/$4 .##$%63 !"#$%& #%/+3 (- .!("84 ,!")",)
 !"#$%&' %"/#+ (- .#2""-+ $"/("7$' !"+$8!'( '205' *#&" ,'(#8# !"#'( '#"45 .#46",
 1"4)+ ,!&: #."%!' (- '3&('( &( #&0""+" ,!"#!(-33 !",$2 (- '(84'( ,!#&"4$'
 !8#,3  (-  ."%!+  !"+$(  ,%"/#+  !"$+%  (-  *!("84  (8  $"/("7$'  (-  (#7$'  %"2#4(
 '32' "& ."%!' !3&(' (- !"$-4& !,#%+( (&$-#+ #!(-33' ;('3' #.##268 .#(+7'
 #!"$#- *!3+ .#26"8' () $"+8+ !#&"4$' !"#$%&' %"/#+ !& ":)$#- *$2 "& '$+% (-
 !"853&+ 2"-' !& (()-( '(")# ',#03' ,'(& .#() ."23+ ##"&$ ",#& ( (&$-#+ '&"4$

#&(+,8& !$+% (- '/$4' ,",##'0 ,"+ '2#:%3 &#'- 2"-' 2(% (- '/$4'
 .##/4-3'  !","$28'  (8  .7  0"3((  *!#,  $3&3+  75"'-  (0"3'  *3  #)  #!,8/  0"8
 (")# /4-3'–!#+( ,!")*% :!#&"4$ !"#$%& (- !"(&-+ "(#%# /4-3'–#!+ #) #"&$-
 !+#!) !"853&+ ,(-3( ( !#&"4$' !"#$%&' *",7,3 (- "("()-+ #:)$3 0#24! !"#'(
 (84 05#) '(&-+ '8$)' ;$"5( 9"%,' 80#3' +$#3 !& 2"-( $#+8#- *4"&+ *#0–#264
 .!"#$%&+ *"#03 .##&"4$ !"06"3" .#&4"$ (- &/"(#3 #5"$8& ."6%( #"&$ ,!"+) 68+!,'
 #"4#- #$06' (8 $"6#& !(/' ("2-( #"&$ ,;) #!#,(-$' .!"7',!' !& 1"-%#- !#&"4$'

#.#&4"$ *#+( .#("%'–!"4"2 *#+ .##:"% !"4!!-'"
 2463 2"-' $-&) #.#,"- .#3"%!+ #"&$' *#0' +"5#8 (8 !"+$ 0"3(( *!#, (0"3' *3
 !"&#$+' 2"-+ .#4!!-3' (- *#/#,"3' !3"$! !37"0 ,"+ !"3##2' !"#"(8( !","$!4

#2"-' #,",7,3+ ;"3!# *#0'- #"&$ ,"+ !"3##2' #2(%' 80#3' !"#8+ *"$!4(
 .#$&"!3' .#(0+'' #!#&"4$' !"#$%&' ."%!( !(+7"3 ',#& $3&3+ !75"3' ':<!'
 (- .3"#2 *)" #2(%' 80#3' !"#8+ ,!/(%"3' !"#$%&' *",7,3 *#+( !",(-$' *",7,3 *#+
 !"#8+  !&  #2(%  *4"&+  .#$!"4-  ,.#46",  %"2#4  #(783"  *#/#,"3  !37"0  ,2"-  #,",7,3
 !"#$%&  (-  $!"#  #(()'  ."%!+  *"7)  ,.#$%&  .#3"%!+  .7  .#3##2  '(&  ()  (  80#3'

#*"'' #2"-+ .#(8"4' .#,"-' .#3$"7' (- .!"#$%& ."%!+ "& !#8"523


