
�����������
	���
��������������������������������� "!$#

% &('*),+.-0/21�34).56-7'

8:9<;>=@?BADC(A�EGFH=>IJEGKLA6M�N�FG=>A6;<O(APN>QRF6STQLN>UV;>=@?XWDSTUTU�UYKZN�A�9<F6[BK0IJN>E6S\QLEH=>]4[B=�W^FG=_?JEGK*F6[BK0FGKZUYKZE6QR=>O�K`N>9Ja<=@9BK
=>]b=@?BA7c�cHdeQLN>fgKLA�N>ELh

ikjJlnmnjJoZpqjsrgp�tkuvoLp�u�w4o$xyu�z{j�|}p�tkuv~4u�mnjs�koLp�l��Bp�jsl$|���z�z0o�tkj�|��sj,��tkj�|�p�j�wkl�j.�@u�u�~��
� z�u��(oZu�xyu��,u�l����@�(l�u�r��kz7|��{p�t��sz�z7jJr0p�t�unu��V�4��w4mnu��,p@�q�e�k��t�jJr��\p
��o�~4u�z����@�(p�u��J�k~^��xb�{p
� ~k~bz{�(�.oZj
��r�oZjsmnu�p�tk���k�X~kj.u�o��"� p¡|�jJl�¢qjs�qp�t�u � l�oLp£�JjV�.~4j
�kj(p£r¤jsl��@u¥�{p@�*¦¥oZ¢§r¤jsl�tku�z�w��¡¨Xj
�kj(p�j��su�l�p��{�,t,p�u��^�J�,��jsr£p�tku�oZu�p�oZ�@l�u�|_o>���J�k~�mnjJoLp
��mnwyjJl�p��J�,p�z\�©xyun�@�(l�u�r��kz¡�J�k~^~4js�"� p
l���o�t"�

ª «¬+.-03�­y/21�+.­

®bSYAPEGF�W�K*WDS\UTUBO�=@ST9�F�F6[BK¡FGKZUYKZE6QR=>O�K*N�FHF6[BK¡E6F6N�A�¯�KL°@N¥±²F6[BK¡[JN�APa_WHNZ;,³Y´(Sµh¶K>hY´�W·K¡W7STUTU(EGKLFHF6[BK*aBKZQLUTS\9(N�F6SY=@9
N>9(a¥[B=@?BA·N>9B°@UYKD=>]�F6[BKDFGKZUYKZEPQR=>O,K*?(E6S\9B°0F6[BK¡EGKLFGF6ST9B°�QLSYAPQLUYKZEZh48:92OJAPN>QRF6STQRK¡W�K¡WDSTUTUB?JE6?(N>UTUY;�aB=�F6[(STE"WDSYF6[
F6[BK�FGKZUYKZEPQR=>O,K>³²E�QR=@fgOJ?BFGKLA�´@IJ?BFb]�=>A�F6[(STEb=@9BK�F6STf2K�W�K�WDS\UTU�aB=£SYF�F6[BK�=@UTa�]�N>E6[(SY=@9(KZa�WHNZ;gN>EyN>92KR¸�KLAPQLS\EGK>h

¹bº¤» ¼�½�¾µ¿@¾ÁÀ.Â7Ã�Ä(¿�ÅLÆyÇ

È [BK<FGKZUYKZEPQR=>O,KXSTEgN$É
KZN>aBK
Ê�Ë*Ì�Í>Í�Î*ÏHÐ,h"Ð�F6N�A6F2?BOÑF6[BK<FGKZUYKZEPQR=>O,KXW7SYF6[�F6[BKXEGWDSYF6Q�[Ñ=@9ÑF6[BKXUYKL]{F�=>]
F6[BK0FGKZUTKZE6QR=>O�K>³²E7QR=@9(E6=@UYK0I�=Z¸�h È [(K0FGKZUYKZE6QR=>O�K>³²E¡QR=@fgOJ?BFGKLA�W7STUTU�F6N�Ò>K�E6KLM>KLAPN>Ukf_ST9�?(FGKZE�FG=_EGKLF7F6[BK`UY=�QLN>U
UTN�F6SYF6?JaBK>´VUY=@9B°@SYF6?JaBKgN>9(aqF6STfgKg?(E6S\9B°XSYF6E`Î*Ï·ÐÓAPKZQRKZSYM>KLAZ´kN�]�FGKLA0WD[JSTQP[$SYF*WDS\UTU�I�KLKLO�N>9(a�E6NZ;©ÔGÕ7U\SY°@9ÓÖ
× 9BK0E6F6N�APØ�h

È [(K�[(N>9(aBÙÁOJN>a(a(UYK2[JN>E�NÓ9BKZEGFGKZaÑEGKLF`=>]7fgKZ9�?JELh È [BK�FG=>O�UTS\9BK2=@9nF6[BK�[(N>9Ja�OJN>a(aJUYK_E6[B=�WDE�;>=@?
WD[(N�F0f2KZ9�?$;>=@?V³¶A6K2ST9.´�N>9JaqF6[BKgI�=>FGFG=@fÚUTST9(K�E6[(=�WDE£=@9(K2=>]·E6KLM>KLAPN>UyE6?BIsfgKZ9�?JE£ST9ÛFG=XW7[(STQP[q;>=@?�QLN>9
KZ9�FGKLAZh�Üy=@?XQLN>9XE6QRA6=@U\UsF6[(A6=@?B°@[¥F6[BK*A6KZf2N>ST9JST9B°�EP?BIJfgKZ9�?(E�WDSYF6[�F6[BK£?BOXN>9(a<aB=�WD9<N�A6AP=�W�Ò>KL;�E�N�FHF6[BK
I�=>FGFG=@fÚ=>]HF6[BK�[(N>9(a�ÙÁOJN>aJa(UYK�Ý�9B=>F`FG=ÓI�K2QR=@9B]�?JEGKZa�WDSTF6[$F6[BK_?BO�´kaB=�WD9.´kUTKL]{F`N>9Ja�APSY°@[�F0Ò>KL;�E`ST9�F6[BK
f2STaJa(UYK¡=>]4F6[(K£OJN>a(a(UYK�Þ�h

È =�KZ9ÛFGKLA�ST9�FG=�N�E6?(IJfgKZ9�?.´ÛO(APKZE6E"KZ9�FGKLAZßBFG=�°>=�IJN>Q6Ò,´�O(A6KZE6E·fg=�aBK>h�8:9_OJN�APF6STQL?(UTN�A·;>=@?<aB=�à,á>â,W·N>9�F
FG=¥°>=<S\9ÛFG=�F6[BK§Ô × 9BK�EGF6N�A�Ø¥EP?BIJfgKZ9�?�=>]0ÔGÕ¡UTSY°@9(Ø�h7ãä[(KZ9
F6[BK�E6QR=>O�K�EGF6N�A6F6E*?BO
F6[(K�C(A�EGFDF6[(S\9B°2FG=XaB=
STE�FG=ÓOJA6KZE6E�fg=�a(K�FåWDSTQRK>´�WD[(S\QP[nWDSTUTU�Os?BF`;>=@?ÑN�F�F6[BK¥FG=>O�=>]DF6[BK¥E6;�EGFGKZfæ=>]DfgKZ9�?(EL´yQLN>U\UYKZa�ÔPÐ�KZUYKZQRF
SYFGKZf2Ø�h�É
=>A6KXST9B]�=>APf2N�F6ST=@9�=@9�F6[BK<fgKZ9�?(E�QLN>9ÑI,K¥]�=@?(9(an]{A6=@fçF6[BK<QR=@?BAPE6K¥W·KLIJE6STFGKqÝ�ST9JQLUT?(a(ST9(°XF6[BK
=@9(UTS\9BK£f2N>9�?JN>U�]{=>A7F6[BK0ÊVË£Ì�Í>ÍÛÞ�h

Üy=@?BA0a(KZfg=@9(EGFGAPN�FG=>A£W7STUTU�EP[B=�Wè;>=@?$[B=�WèFG=�fg=@?(9�F7F6[(K�ésSYOBÙ¤f2SYAPA6=>A7N>E6E6KZf`IJUT;
N>9(aqST9(EGKLAPF¡N<UY=�W�Ù
O�=�W·KLA�KL;>KLOJSYKZQRK�N>9(aXF6[BK0ÊkÏy8�c�cHdeQLN>fgKLAPN�h

¹bº{¹ ê£¾¤½�ë"¾å½yì¬í_Ä(ìVÀ

Ð�F6N�A6F�F6[(K¡OJA6=>°>APN>fîÐ�F6N�APA6;_ï¡SY°@[ÛF�N>9Ja<CJ9(a¥F6[BK£EGF6N�A�¯�KL°@N�h�Î¡=gFG=2F6[BK£ST9B]�=�WDST9(a(=�W©I�=Z¸¥N>9Ja<°>KLF�F6[BK
EGF6N�AZ³²EDAPSY°@[�F�N>E6QRKZ9(E6ST=@9�N>9(aXaBKZQLUTS\9(N�F6SY=@9.h�Õ¡UTEG=gA6KZQR=>APaÓSYF6E�ð¡SYO(OJN�A�QR=@E�QLN�F6N>UY=>°@?BK�9�?(f�I�KLAZh



È =�fg=�M>KDF6[BKDFGKZUYKZE6QR=>O�KDW·K�WDSTU\U�=@9(UY;�?(EGK�F6[BKD]{=@?BA�N�A6A6=�WäÒ>KL;�E"ST9gF6[(KDf2STa(aJUYKH=>],F6[(KD[(N>9(a�ÙÁOsN>a(a(UYK>h
È [BK*?BOXN>9(a<aB=�WD9<Ò>KL;�E�f2=�M>K0F6[BK*FGKZUYKZEPQR=>O,K£9B=>APF6[¥N>9JaXEG=@?BF6[.ß�F6[BK£UYKL]�F·N>9Ja<APSY°@[�F�Ò>KL;�E�fg=�M>K0SYF�KZN>E6F
N>9(aXW·KZEGFLh

8:9X;>=@?BA7W�APSYFGKRÙ¤?BO�´(f2N�Ò>K�N�EGÒ>KLF6QP[Ó=>]bF6[BK`A6KL°@ST=@9�9BKZN�ADF6[(K`9B=>A6F6[ÓQRKZUYKZEGF6STN>U.O�=@UYK0N>E¡EGKLKZ9
]{A6=@f F6[BK
ST9(EPSTaBK0=>]�F6[BK�QRKZUTKZEGF6STN>UbEGOJ[BKLAPK�N>9(a§E6[B=�Wè]{=>A£N�F£UYKZN>EGF¡F¤W·=�UY=�QLN�F6SY=@9(E¡WD[(N�F*STE*fgKZN>9�F*I�;
f2=�M�ST9B°¥F6[BK
FGKZUYKZE6QR=>O�K`9(=>A6F6[.´(EG=@?BF6[V´BKZN>EGFDN>9(aXW·KZEGFLh

�¡E6ST9B°§F6[BKX9B=>A6F6[�N>9(aÑEG=@?BF6[�Ò>KL;�EL´�E6KLF�F6[(K<a(KZQLUTST9(N�F6SY=@9�FG=$F6[BK<aBKZE6SYA6KZanM�N>UT?BK<N>EgN>QLQL?BAPN�FGKZUY;�N>E
O�=@E6E6SYIsUYK£I�;�UT=�=>Ò�ST9B°_N�F7F6[BK�FGKZUYKZE6QR=>O�K>³²E7E6KLFGF6ST9B°<QLSYAPQLUYKZELhDÉÓN�Ò>K�N_A6=@?(°@[�KZEGF6STf_N�FGK�=>]"[(=�WeN>QLQL?BAPN�FGKZUY;
;>=@?�F6[JST9BÒ_;>=@?
[(NZM>K�SYF�EGKLFLh

ï7KR¸�FL´sW�K09(KLKZa�F6[BK0[B=@?(ADN>9B°@UYK£=>]4¯�KL°@N�´sW7[(STQP[XS\EHA6KZUTN�FGKZa�FG=�SYF6E�APSY°@[�F�N>E6QRKZ9(EPSY=@9XI�;

��� Ê4Ð È����
	 Ý���Þ

WD[BKLAPK Ê4Ð È STE F6[BK UY=�QLN>U E6STaBKLA6KZN>U F6STfgK>h È = CJ9(a F6[(S\EL´ °>= FG= F6[BK W�KLIsE6SYFGK

������������������������ �!�"�$#&%('!)��!%+*-,/.0,���'1���0
+#2' =>AgCJ9(aÑN$N>9B=>F6[BKLA2EPSTaBKLA6KZN>UHQLUY=�Q6Ò�=@9ÑF6[BKXW·KLIVhn®B=>A_=@?BA
UY=@9B°@STF6?(aBK£?(EGK43 � �6587/9 Ý�A6KZQLN>U\U.W�K0f2KZN>E6?BA6K`UT=@9B°@SYF6?(aBK£ST9JQRA6KZN>E6ST9B°�FG=2F6[(K£KZN>EGF�Þ�h

È [(K7[B=@?BA·N>9B°@UYK*EGKLFGF6ST9B°�QLSYAPQLUYK7=>].F6[(STE"FGKZUYKZE6QR=>O�K7WHN>E69.³¶F·W·KZUTUJaBKZEPSY°@9BKZa2]�=>AHF6[(STE�EG=>A6F"=>]�=>O,KLA�N�F6SY=@9.h
Üy=@?XWDS\UTUs[JNZM>K0FG=2[B=@U\a�=@9(K£OJN�A6F�=>]�F6[(K0EGKLFGF6ST9B°2QLSYA�QLUYK£ST9¥OJUTN>QRK0N>9(aXN>UTST°@9BKZa¥=@9�:LKLA6=_N>E�;>=@?�EPUYKLW©F6[BK
E6QR=>O�K¥KZN>EGFgN>9(a�W·KZEGFLh È [(S\9BÒ$QLN�A6KL]�?JUTUY;$N�I�=@?BF�W7[(STQP[�a(SYAPKZQRF6SY=@9�]�A6=@f;:LKLA6=§;>=@?�9BKLKZa�FG=$fg=�M>K<F6[BK
FGKZUYKZE6QR=>O�K>h=<�;
F6[BK�F6S\fgK`;>=@?§CJ9(S\E6[�EGKLFGF6ST9(°_F6[BK�[B=@?BA¡N>9B°@UYK>´�A6KL]�A6KZE6[�F6[(K�W·KLIJE6SYFGK�E6[B=�WDST9B°¥Ê4Ð È N>9(a
f2N�Ò>K`N2CJ9(N>U.N>a8>6?(EGF6fgKZ9�F�?(E6S\9B°�F6[BK`?BO.a(N�FGKZa<M�N>UT?BK>h

Üy=@?¥E6[B=@?(U\agI�KDN�IJUYK7FG=`=>IJEGKLAPM>K7¯�KL°@N�ST92F6[(KDCJ9(a(KLA"E6QR=>O�K>´�N>UTF6[B=@?B°@[2;>=@?�WDSTU\UBI�KDUT?(QPÒ�;gSY]�;>=@?¥N�A6K
N>QLQL?BAPN�FGK`KZ9B=@?B°@[XFG=_E6KLK0SYF�ST9¥F6[BK0KL;>KLOJSTKZQRK0WDSYF6[B=@?(FHNgU\SYFGF6UYK*F¤W·KZN�Ò�S\9B°Bh?�¡E6ST9B°�F6[BK09B=>APF6[�Ù¤EG=@?BF6[�ÙÁKZN>E6F:Ù
W·KZEGF�Ò>KL;�EL´JQRKZ9�FGA6K`¯�KL°@N�ST9<F6[BK0KL;>KLOJSTKZQRK>h

Ï"A6=�M�STa(ST9(°�F6[BK·FGKZUYKZE6QR=>O�K�WHN>E4O�=�W·KLA6KZa`=+@¥QR=>A6A6KZQRF6UY;>´@SYF4E6[B=@?(U\a0Ò�9B=�W�WD[(N�F4a(SYA6KZQRF6SY=@9�SYF4STEVO�=@ST9�F6ST9B°
ST9¥WD[BKZ9XSTFHS\E�O�=�W�KLA6KZa�IJN>Q6Ò¥=@9.h"ï7KLM>KLA6F6[BKZUYKZEPE�W�K0QLN>9
9B=�W�EGKLF�F6[(K£FGKZUYKZE6QR=>O�K>³²E�QL?BA6APKZ9ÛF�a(STA6KZQRF6SY=@9¥FG=
F6[BK`aJSYA6KZQRF6SY=@9<=>]4¯�KL°@N2WDSTF6[<F6[BK0]�=@UTUY=�W7ST9B°gEGFGKLOJEBA

��hDÏ"A6KZE6E�F6[(K
ÔGEGF6N�APØgÒ>KL;>h

Ì�h¡Î*KLF�ÔG9(N>fgKZaJØ2?(E6ST9(°�F6[BK�N�A6A6=�W�Ò>KL;�E�Ý�I�=>FGFG=@f =>]b[(N>9(a�ÙÁOJN>aJa(UYK�Þ�N>9(a<O(A6KZEPE�KZ9ÛFGKLA�h

5 h6�¡E6ST9(°2N�°@N>ST9XF6[BK`N�APA6=�W�Ò>KL;�E�Cs9(a<F6[BK`EGF6N�AD;>=@?.³¶A6K0O�=@ST9�F6ST9B°gN�FDN>9(a
EGKZUYKZQRFDSYF�W7SYF6[�Ô:KZ9ÛFGKLA�Ø�h

7 hDï7=�W OJA6KZE6E�N>9(a�[B=@UTanKZ9ÛFGKLAZ´�WD[BKZ9n;>=@?ÑA6KZUYKZN>EGK<SYF�WDSTUTU"O(A6=@fgOJF`;>=@?ÑFG=qO(A6KZE6E�KZ9�FGKLA2N�°@N>ST9ÑFG=
E6;�9(Q�[BA6=@9(S\EGK>h�ãä[(KZ9XF6[(STE�STEDaB=@9BK£F6[BK0QR=@fgOs?BFGKLADWDS\UTUJI�KLKLOVh

C hDÏ"A6KZE6E�F6[(K`fg=�aBK£Ò>KL;<FG=2°>=2IJN>QPÒ¥FG=_F6[BK`f2N>ST9Xf2KZ9�?�UTKLM>KZUµh

D"M>KLA6;�F6STfgK�;>=@? °>KLF$N>9 N>QLQL?(APN�FGKZUY;^N>UTST°@9(fgKZ9�FÓ=@9 NäÒ�9B=�WD9�=>I->:KZQRFL´�SYFqSTE§?(EGKL]�?(U0FG=äA6KLO�KZN�F
F6[(STE*OJA6=�QRKZaJ?BA6KgEG=XF6[(N�F0F6[(KgFGKZUYKZE6QR=>O�KgA6KLF6N>ST9(E0F6[BKgI�KZEGF*O,=@EPE6SYIJUYK�Ò�9B=�WDUTKZaB°>Kg=>]�W7[(N�F0a(SYA6KZQRF6ST=@9$SYFL³²E
O�=@ST9�F6ST9B°Bh

Ì



¹bº�� ê����BÆ"Ã�¾å½yì

È [BKgFGKZUTKZE6QR=>O�K_[(N>E£FåW�=�]�=�QL?(E6ST9B°XN>a8>6?(EGF6f2KZ9ÛF6EBA0N
f2N>9�?JN>UyQR=@N�APEGK_N>a+>G?(E6F6fgKZ9ÛF0N>9Ja�N>9$KZUYKZQRFGAPS\Q�CJ9BK
N>a8>6?(EGF6fgKZ9�FLh�Ð�F6N�A6F�WDSYF6[nF6[BK<QR=@N�APEGK�N>a8>6?(EGF6fgKZ9�F`I�;�CJAPEGF�?J9(UY=�Q6Ò�ST9B°�F6[BK<O(A�STf2N�A6;$f2SYAPA6=>A�N>9(a�FGA6;
FG=�°>KLF2N>Eg°>=�=�a�=>]¡Nq]�=�QL?(EgN>EgO�=@E6E6SYIsUYK�I�;n[JN>9(a.h�� tku©wkl���m��(l���m��{l�l�jJlÑm$��oLpnxyuä�4�4z{j.��¢Ju�~
xyu�r¤jsl�u§�sj,�äp�l�� p�j�r¤j.�Û�ko�mn�J�.�k�Jz�z\�J��ik�J��z���l�u§p�jn~4j�oZjÑ�@�J�ä�@�J�koZu$oZu��su�l�uq~4�Jmn�(�JuÓp�jnp�t�u
p�u�z�u�oZ�ÛjJwyus� ãä[(KZ9X;>=@?
N�A6K0a(=@9BK0]�=�QL?(EPST9B°B´�A6KZUY=�Q6Ò¥F6[BK`f2STA6A6=>AZh

È =$?(EGK<F6[BK<KZUYKZQRFGAPSTQ¥]�=�QL?JEGKLAZ´�O(A6KZEPE�F6[(KÑÔ:]�=�QL?(E6Ø§Ò>KL;n=@9�F6[BKX[(N>9Ja�ÙÁOJN>a(a(UTK>h È [(STE�WDSTUTU"OJ?BF�;>=@?
ST9nN
EGO�KZQLSTN>Uyf2=�aBK�WD[BKLA6K_F6[BK_KZN>EGF�N>9(a�W�KZEGF�Ò>KL;�E�9B=�W QR=@9�FGA6=@U�F6[BK_]�=�QL?(ELh È [(S\E£]{=�QL?(EGKLA�N>QRF6?(N>UTUY;
fg=�M>KZE£F6[BK�KL;>KLOJSYKZQRK
Ý�=>A0QLN>fgKLA�NÛÞ¡ST9qN>9(a§=@?BF*=>]"F6[BK�A6KZN�A0QRKZUTU4=>]�F6[BK�FGKZUYKZE6QR=>O�K�Ö�STF¡aB=�KZE£9B=>F£fg=�M>K
F6[BK�O(APSTf2N�AP;¥f2STA6A6=>AZh·Üy=@?qQLN>9ÓQ�[(N>9B°>K�F6[BK`A�N�FGK�=>]�]�=�QL?JE6ST9B°_?JE6ST9B°gF6[BK�?BO§N>9(a
aB=�WD9
N�APA6=�WDE*N�F7F6[BK
I�=>FGFG=@f =>]yF6[BK�OJN>a(a(UTK>hDã©[BKZ9
;>=@?$N�APK�aB=@9(K�]�=�QL?JE6ST9B°B´sO(A6KZE6E6S\9B°_F6[BKqÔGfg=�aBKZØ�Ò>KL;
FG=<KR¸�STF7]�A6=@fîF6[BK
]�=�QL?(EPST9B°gfg=�aBK>h

¹bº�� ê£¾¤½�ë"¾å½yìäÀ¬Ã�¿>À
	qÆ"Ã�¾å½yìä¿��yÄn¿�ÄsÂÁÄJÃ
���VÇ�Ä��{Ã������äÇ�Æy¿�Ä�	

× 9(QRKgF6[(KgFGKZUYKZE6QR=>O�K>³²E`QR=�=>APa(ST9JN�FGKZE0[(NZM>K_I,KLKZ9�EG;�9JQP[BA6=@9JSTEGKZaq?(E6ST9(°<N<Ò�9B=�WD9�EGF6N�AZ´k;>=@?�QLN>9�?(E6KgF6[BK
FGKZUYKZE6QR=>O�K>³²E0QR=@f2OJ?BFGKLA*FG=XO�=@ST9ÛF¡F6[BK�FGKZUYKZE6QR=>O�K2ST9§a(S @�KLA6KZ9�F£a(SYA6KZQRF6SY=@9JELh × 9BK�W·N�;ÓFG=�a(=¥F6[JSTE*STE¡WDSYF6[
F6[BK$Ô:°>=�FG=@Ø<Ò>KL;§=@9$F6[BKg[(N>9(aBÙÁOJN>a(a(UYK>h È =XO(APN>QRF6S\QRKgF6[(STEL´�C(APE6F¡E6UTKLWèF6[BK�FGKZUYKZE6QR=>O�K2EG=@fgKLWD[JN�F0NZWHNZ;
]�A6=@f ¯�KL°@N_?JE6ST9B°�F6[BK`N�APA6=�W�Ò>KL;�ELh

È =�?(EGKgF6[BK�Ô:°>=
FG=@ØXÒ>KL;>´�;>=@?$CJAPEGF£9BKLKZaqFG=�°>=XFGKZUTUbF6[(KgFGKZUYKZE6QR=>O�KgWD[(N�F£=>I->GKZQRF0;>=@?$WHN>9�F£FG=�°>=
FG=Bh�®BA6=@f F6[BK�FG=>O$=>]·F6[BKgfgKZ9�?qFGA6KLK
ÝÁÐ�KZUYKZQRF0SYFGKZf¥Þ�KZ9�FGKLA`ST9�FG=�Ô × I->GKZQRF6Ø�´�N>9(aqF6[BKZ9�ÔPÐ�F6N�APØ�h È [BKLA6K
N�A6K_E6KLM>KLAPN>UyWHNZ;�E`FG=§EGO�KZQLSY]�;
WD[(S\QP[�EGF6N�A�;>=@?�WHN>9ÛFLh × 9BK_W·N�;qS\E£FG=
KZ9�FGKLA`F6[BKnÔG9(N>fgKZa(ØÓE6?BIJfgKZ9�?.´
WD[(S\QP[�°@STM>KZE7;>=@?qN¥UTSTEGF7=>]y9(N>fgKZaqEGF6N�APEZh*Ð�QRA6=@U\UVF6[BA6=@?(°@[
F6[(S\E7UTS\EGFD?(9�F6STUV;>=@?§CJ9Ja�¯�KL°@NXN>9(a§EGKZUYKZQRF*SYF
I�;�O(APKZE6E6ST9B°$Ô:KZ9�FGKLAPØ�h È [BK0[(N>9(a�ÙÁOsN>a(a(UYK*E6[B=@?(U\a<A6KZN>a Ô:¯�KL°@N2Ö�Õ7UYOÓÊV;�APØ�Ý�Õ7UTOJ[(N�ÊV;�APN�K�Þ�h

Õ¡9B=>F6[BKLAyWHNZ;gFG=�EGKZUYKZQRFyN0EGF6N�A�STE�I�;�EGO�KZQLSY]�;�ST9B°*SYF6Eyð¡SYO(OJN�APQR=@E�QLN�F6N>UT=>°@?BK79�?(f�I,KLA�h È [(KHð¡SYO(OsN�APQR=@E
QLN�F6N>UY=>°@?BK�ST9(QLU\?(aBKZE �/���"Ì-����EGF6N�APEDWD[B=@EGK�QR=�=>A�a(ST9(N�FGKZEDW�KLA6K�fgKZN>E6?BAPKZa�I�;¥F6[(K�ð¡SYO(OJN�APQR=@EDf2STE6E6ST=@9�ST9
F6[BK ������Í>ELhXÜy=@?�QLN>9�°>KLF�F6[BK_ð¡SYO(OJN�A�QR=@E`9�?(f`I�KLA0]�=>A�N>9Û;�EGF6N�A�]{AP=@f Ð�F6N�APA6;$ï7SY°@[�F0I�;$OJUTN>QLST9(°XF6[BK
QL?BAPE6=>AD=�M>KLA¡F6[BK`E6F6N�AZ´JAPST°@[ÛF:Ù¤QLUTS\Q6Ò�ST9B°B´JN>9(a
EGKZUYKZQRF6ST9B°nÔGST9B]�=2WDST9(a(=�WDØ�h È [BK`ð¡SYO(OJN�A�QR=@E`Ý�ðD8:Ï·Þ�9�?Jf`I�KLA
STEHST9�F6[BK£?BO(O�KLA�UTKL]{FLh�Î¡=gIsN>Q6Ò_FG=�F6[BK£[(N>9Ja�OsN>a(a(UYK>´�EGKZUYKZQRF2Ô × I->GKZQRF6Ø�´yÔPÐ�F6N�APØ�´yÔGð¡SYO(OsN�APQR=@EH9�?(f�I�KLAPØ�´
KZ9�FGKLADF6[BK`9�?(f�I�KLA�N>9(a<O(A6KZE6E�KZ9ÛFGKLAZh

ã©SYF6[�WD[(N�FGKLM>KLAgfgKLF6[B=�an;>=@?�QP[B=�=@EGK>´y°>KLF�F6[BK¥FGKZUYKZE6QR=>O�K>³²E�OJN>a(a(UTK_FG=§A6KZN>aeÔ:¯�KL°@NÓÖ�Õ¡UYO�ÊV;�APØ�h
ï7=�WäWD[BKZ92;>=@?�O(A6KZEPEyF6[BK¥Ô:°>=�FG=@Ø�Ò>KL;gF6[BKDFGKZUTKZE6QR=>O�K7WDS\UTUBfg=�M>K¡F6[BKLA6K>´�IJ?BF"I,KL]�=>A6K�;>=@?¥aB=�F6[(STEL´Ûf_N�Ò>K
E6?BAPK�;>=@?�QLN>9_°>KLF·N�F�F6[BKDO�=�W�KLA·EGWDSYF6Q�[2FG=`F6?(AP92SYFy=+@���?(STQPÒ�UT;�ST9�QLN>EGK7STF"EGF6N�A6F6E�FG=�fg=�M>K¡S\92N`a(STA6KZQRF6SY=@9
;>=@?�aB=29(=>F�KR¸�O�KZQRFLh È [(STEHSTEHOJN�A6F6S\QL?(UTN�APUY;�STfgO�=>A6F6N>9�FHST]�;>=@?
[JNZM>K`N2U\N�A6°>K�c�cHd QLN>fgKLAPN�fg=@?(9�FGKZaX=@9
F6[BK�FGKZUYKZE6QR=>O�K>h*8å]ySTFDW·KLA6K�FG=�FGA6;
FG=¥E6UTKLW�FG=�=<]�N�A*9B=>A6F6[.´�SYF*QR=@?(UTa§QLN>?(EGK�F6[BK�QLN>fgKLAPN¥FG=¥QR=@U\UTSTaBK�WDSYF6[
F6[BK�]�=>A6Òsh0Õ7]�FGKLA£O(A6KZE6E6S\9B°nÔ:°>=XFG=@Ø<WHN>SYF¡]{=>A£F6[BK�FGKZUYKZEPQR=>O,K�FG=XE6UYKLWeFG=<F6[BKgaBKZE6STA6KZaÓaJSYA6KZQRF6SY=@9.h*8�F*WDSTUTU
I�KLKLO�WD[BKZ9XSTFL³²E�F6[BKLA6K>h

Õ¡9B=>F6[BKLA¡STfgO�=>A6F6N>9�F�W·N�;¥FG=_°>=_FG=_N2E6F6N�A7STE�FG=�EGKLF�F6[BK��7ÕeN>9(a�aBKZQ0f_N>9�?(N>U\UY;>h È =�aB=2F6[(STEZ´([B=@UTa
aB=�WD9qF6[BK�ÔGfg=�aBKZØXÒ>KL;§]{=>A`F¤W·=
EGKZQR=@9(a(E`N>9(aqA6KZUYKZN>EGK
Ý�F6[JSTE£QLN>9$I�K�M>KLA6;ÓCsa(a(UY;<Ö
;>=@?�f2NZ;$[(N�M>K2FG=
FGA6;�EGKLM>KLAPN>U�F6STf2KZE�Þ�h È [(K¥OsN>a(a(UYK¥WDSTUTU"F6[BKZ9ÑA6KZN>a�F6[(K��7Õ N>9(a�a(KZQ<M�N>UT?(KZELh$Üy=@? N>9ÑF6[BKZ9�?JEGK<F6[BK
9B=>A6F6[BÙ¤EG=@?BF6[�ÙÁKZN>EGF:ÙÁW·KZEGF7Ò>KL;�EDFG=_fg=�M>K�FG=_N>9�;<a(KZE6SYA6KZa<M�N>UT?BKZEH=>]bF6[BK`QR=�=>APa(S\9(N�FGKZELh

�¡EGK0I�=>F6[X=>]4F6[BKZEGK`f2KLF6[B=�aJE�FG=2O(APN>QRF6S\QRK0fg=�M�ST9B°2FG=�EGKLM>KLAPN>UVEGF6N�A�ELh

5



¹bº�� ����� ��À �äÄ 	@À

Üy=@?BA`a(KZfg=@9(EGFGAPN�FG=>A�WDSTUTU4E6[B=�W�;>=@?�[(=�W FG=
E6KLF`?BO$F6[BK_ÊkÏy8gÝ�Ê�?(9JN�A0N>9(a�Ï"U\N>9BKLF6N�A6;§8�f2N�°>KLARÞ0c�cHd
QLN>fgKLAPN
N>9(a$EGF6N�A6F£F6[BK2ÊkÏy8¡O(A6=>°>APN>f�h�Ï"APN>QRF6STQRK_QRKZ9�FGAPST9B°�E6KLM>KLAPN>UyEGF6N�APE`ST9§F6[BK�c�cHd�³²E£C(KZU\aÓ=>]·M�SYKLW
Ý�f2N�Ò>KgE6?BAPK0;>=@?.³¶M>KgEGKLF¡F6[BK`éJSTOÓf2SYAPA6=>ADEG=¥F6[(N�F*UTSY°@[�FDSTED[JSYFGF6ST9B°2F6[(Kgc�c�d N>9(a�F6[JN�F7;>=@?.³¶M>KgEGKZUTKZQRFGKZa
F6[BKg± U\SYM>K>³BM�STKLW¡Þ�h

Ï"APN>QRF6STQRK*A6KZQR=>APa(S\9B°�STf_N�°>KZE�=>]4EGKLM>KLAPN>U�EGF6N�APEHN>9(a<EGFG=>APK7F6[BKZf ST9¥N�]{=@U\aBKLA�F6[JN�F·ST9Ja(STQLN�FGKZE�F6[BK£a(N�FGK>´
K>h¶°BhY´ �ZÌ�=�QRF6Í���h"Üy=@?
QLN>9XQR=>O�;<F6[(STE·]�=@UTaBKLAHFG=gF6[BK*Ü =>A�ã aBA�SYM>KZE·=>]kWD[(=@fgKLM>KLADSTEHUY=>°>°>KZa�S\9¥N>9Ja¥U\N�FGKLA
F6[BK`aJN�F6N2QLN>9XI�K0E6[(N�A6KZa�WDSYF6[<F6[BK£=>F6[BKLA¡fgKZf�I,KLA�E�=>]kF6[(K0°>A6=@?BOVh

Üy=@?
WDSTUTU�UYKZN�AP9Xf2=>A6K`N�I�=@?BF�?(E6S\9B°�F6[BK�c�cHdeQLN>fgKLAPN�ST9<F6[BK09BKR¸�F�O(A�N>QRF6STQLN>Uµh

� 	è­�
�-7+,)

8:9�;>=@?BA�A6KLO�=>A6F0;>=@?�E6[B=@?(U\a�ST9(QLUT?JaBK2N�I(A�SYKL]�aBKZE6QRAPSYOJF6SY=@9q=>]�F6[BK¥O(A6=�QRKZa(?BA6Kg]�=@UTUY=�W�KZa.´b=>IJE6KLA6M�N�F6ST=@9(EL´
N>9(N>UY;�E6STEZ´�N>9(a<APKZE6?(UYF6EL´�]�=@UTUY=�W7ST9B°�N>U\Us=>]4F6[BK*°@?(STa(KZUTST9BKZE"F6[(N�F�;>=@?XUYKZN�AP9BKZa<ST9¥F6[BK*C(A�EGF:ÙÁ;>KZN�ADUTN�I�=>APN�FG=>A6;
QR=@?BAPE6K>h¡8:9(QLUT?JaBK�N�F*UYKZN>EGF*=@9BK�STf2N�°>K�=>]yKZN>Q�[qF6N�A6°>KLF£=>IJEGKLA6M>KZaqN>9(aqST9ÓN>a(a(SYF6ST=@9
;>=@?qE6[B=@?JUTa�O(AP=�M�STaBK
EG=@fgKgÝ�I(APSTKL]�ÞbIJN>QPÒ�°>A6=@?J9(a�S\9B]{=>A�f2N�F6SY=@92=@9¥N>UTUJ=>]VF6[BK¡F6N�A6°>KLF6ELh"d*STE6QL?JE6EyI(A�SYKLé(;�F6[BK¡O,=@S\9ÛF6ST9(°0N>QLQL?BAPN>QR;
F6[(N�F�;>=@?�W·KLA6K<N�IJUYK2FG=qN>QP[JSYKLM>K¥?JE6ST9B°�I�=>F6[�F6[BK_FGKZUYKZEPQR=>O,K>³²E�QR=@fgOs?BFGKLA�N>9Ja�O�=@ST9�F6ST9B°�I�;�[(N>9(a.h<8:9
N>a(a(STF6SY=@9Ñ;>=@? E6[B=@?JUTa�N>9(EGW·KLA_N>9�; ��?BKZEGF6ST=@9(EgST9ÑF6[BK
EPQRAPSYO(FLh È [(KXKZ9ÛF6SYAPKXA6KLO�=>A6F2E6[B=@?(U\a�QR=@9JE6STEGFg=>]
N�A6=@?(9Ja 5 OJN�°>KZE�=>]bFGKR¸�FD9B=>FDS\9(QLUT?(a(S\9B°�STf_N�°>KZEL´BF6N�IJUYKZEL´JKLF6Q�h

Î�h,cH=�WHN>9
× QRFG=>I�KLA7Ì�Í>Í��

7


