
!!!"!#!$!!""#!!""##$#>%!#!G
!!"#$%&’"()*)+,"$-,.,"$

#>%!!

!%&’($!""#’"#’!G
$Q50,,43/OM2,,3--)*4+/PO1*2.4,K*);45+U240).28U243*+EA0+.A+V)3./240).0.(50.2"$"!%"#WG#@
!()**+,-)./0.12345)*$652.1f2.!9:;208$=52.1?"-,OA5@2A@A.

2-(*)00?H(-&-%’-:2’*3G0*D)?R-
H($/-&&-:2*3G0’)%-$G&0?!F5*:-%/-O($3

2’G:?$%’6-4’’-%’*$%)0R0*%8$
652.1f2.>!R3V+.1>!!

">F#0$*$A$"’&405/6’7’,5!!6*#"0"G/)+"35’&./*"#/"0!("*:*#,>"">">#
"!OA)+A)$"./6’’7’&$6"!6*#"0"G/)+"35’&./*"#/"0!("*:*#,>"""$&#

4=&’()/’!I5+45+*,+*0288O-*+,+.4+/,40;380A2.P+-*)A+,,+/,0;3842.+)3,8O)*,+Y3+.40288O2*+4+,4+/PO2/)-40.12
,0;-80K0+/T\-2*2/01;@N4M2,K)3./4524!M5+.4M),40;380"Q2*1+42./d*)P+!Q^dK)*,5)*4*+,-+A40L+8O#
M+*+,+*0288O-*+,+.4+/M045)34/0,4*2A4+*P+4M++.45+;!45+0*-244+*.)KSQ;24A5+/45+-*+/0A40).)K45+d2*288+8
J)/+8+<2A48O"9<-+*0;+.4>#@F)M+L+*!M5+.QM2,0;;+/024+8OK)88)M+/PO2P2A?M2*/;2,?"0.)45+*M)*/,!
Q^dM+*+0.4+**3-4+/PO2/0,4*2A4+*#!Q^dm,-244+*.)KSQ2AA)*/+/M04545+E+*028J)/+8"9<-+*0;+.4!#@
Q5+,+-244+*.,)K*+,384,0./0A24+/4524,+*0288O-*+,+.4+/,40;380M50A552L+.)/0,4*2A4+*P+4M++.45+;A2.P+-*):
A+,,+/,0;3842.+)3,8O@T./450,?0./)K-2*288+8;+A52.0,;;2OP++<4*+;+8OA2-2A04O:80;04+/2./-),,0P8O/+28,
M045).8O4M))P_+A4,,0;3842.+)3,8O@J)*+)L+*!04A2.P+0.4+**3-4+/PO8).10.4+*L28P+4M++.4M)42*1+4,@
>-?@$(:&!-2*288+8;)/+8!,+*028;)/+8!244+.40).P80.?@

>!N.4*)/3A40).
!!I5+45+*,+*0288O-*+,+.4+/,40;380A2.P+-*):
A+,,+/,0;3842.+)3,8O)*,+Y3+.40288O0,2.3.*+:
,)8L+/;O,4+*O0.45+-,OA5)8)10A28*+,+2*A5).45+
;+A52.0,;)K244+.40).M50A5,4088P+K3//8+,-,O:
A5)8)10,4,.)M@F)M+L+*!45++;+*1+.A+)KSEad
d2*2/01;"S2-0/E+*028a0,328d*+,+.4240).#;2/+
04-),,0P8+4)52L+2.0.,0154).45+/O.2;0AA)3*,+
)K-*)A+,,0.1,+*0288O-*+,+.4+/,40;380@
! !E43/0+,). T44+.40).\80.?%>!$&!K2,A0.24+
;2.O*+,+2*A5+*,@I5+.)P,+*L+*-)-:)3445+K0*,4
42*1+4"Q2*1+4!QK)*,5)*4#2AA3*24+8OM50A50,
+;P+//+/0.45+,4*+2;)K,40;38024,-++/)K>"0:
4+;,-+*,+A)./!,3P_+A4A2..)4/+4+A4)*0/+.40KO
45+,+A)./42*1+4"-*)P+!dK)*,5)*4#M50A5K)8:
8)M+/45+K0*,442*1+4M0450.G"";,@Q50,0;-20*:
;+.4)K/+4+A40).)K45+,+A)./42*1+4M2,K0*,4/0,:
A)L+*+/PO\*)2/P+.4%!&!2./82P+8+/ T44+.40).
\80.?"T\K)*,5)*4#POS2O;)./%$&@J)*+)L+*!
;2.O*+,+2*A5+*,/0,A)L+*+/4524T\+KK+A4/0,2-:
-+2* M5+. Q 2./ d 52L+ .) P2A?M2*/
;2,?,@%>!#!G&

!!Q)+<-820.28845+,+K0./0.1,)K45+T\+KK+A4!
*+,+2*A5+*,/+L+8)-+/4M)A24+1)*0+,)K45+)*O)K
244+.40).4)*+L+2845+40;+A)3*,+)K244+.40L+
-*)A+,,@].+0,45+E+*028J)/+80.A83/0.145+

QM):,421+;)/+8%W&2./(+.4*28N.4+*K+*+.A+Q5+):
*O%%!&&@Q5+,+,+*028;)/+8,,52*+45+,2;+2,:
,3;-40).452453;2.,3P_+A4,A2..)4*+A)1.0=+
4M))P_+A4,,0;3842.+)3,8O!0.)45+*M)*/,!45+
A2-2A04O)K2-52,+0.A+.4*28-*)A+,,0,+<4*+;+8O
80;04+/,)452404A2./+28M045).+,40;383,24
;),4@E52*-8OA).4*2,44)45+,+*028;)/+8,!45+
S+4*0+L28();-+4040).45+)*OP+8).1,4)45+d2*28:
8+8J)/+8@
!!(53.2./d)44+*3,+/45+/0A5)4);O)K450,
-*)P8+;PO/0L0/0.1-*)A+,,)K,40;3800.4)4M)
,421+,@].+0,45+-+*0-5+*28-*)A+,,0.1,421+
M50A5A2.P+-+*K)*;+/M045)45+*;+.428)-+*2:
40).,,O.A5*).)3,8O!M508+45+)45+*0,45+A+.4*28
,421+4524;3,4P+-+*K)*;+/0.,+Y3+.A+@Q5+24:
4+.40).28P80.?*+,384,K*);)P,4*3A40).0.45+A+.:
4*28,421+)K45+,+A)./42*1+4@
!!\2,+/).45+4M),421+;)/+8!d0+**+‘)80:
A)+3*2./R+88TAY32/+L+8)-+/45+(+.4*28N.4+*:
K+*+.A+Q5+)*O%%!&&)K45+T44+.40).\80.?!M50A5
/0L0/+/-*)A+,,0.1)K,40;383,;)*+,-+A0K0A288O!
45+K0*,4-52,+*+K+*,4),+.,3282./-+*A+-4328+.:
A)/0.1M50A50,K)88)M+/PO45+A+.4*28;+A52.0,;
,3A52,E5)*4:4+*;().,)80/240).%>"&!;+.428*)42:
40).!2./*+,-).,+,+8+A40).!+428@T\0,/3+4)
45+/+A2O)*45+,3P,404340).)K45+d*)P+P+K)*+
45+A+.4*28-*)A+,,0.1 ;+A52.0,;0,/0,+.121+/



#>B!! !!!"!!#!!$ $W-

K*);45+-*)A+,,)KQ2*1+4!V013*+>"@

V013*+>!Q5+0883,4*240).)K45+(+.4*28N.4+*K+*+.A+45+)*O@E9*+K+*4),+.,)*O+.A)/+#d9*+K+*4)-+*A+-4328+.A)/+@EQ(*+K+*
4),5)*44+*;A).,)80/240).#SE*+K+**+/4)*+,-).,+,+8+A40).@

!!Q5+*+2*+,);+,4*).1+L0/+.A+,M50A5A).:
4*2/0A445+,+,+*028;)/+8,@[,0.145+4O-0A28T\
-2*2/01;#E52-0*)+428@*+-)*445+L0,328A)A?4208
+KK+A4452445+)P,+*L+*b,)M..2;+A2.,3*L0L+45+
T44+.40).\80.?$>>%@9L+.45+.2;+,)K)45+*-+*:
,).,bA2.,3*L0L+45+T\0K45+/0,4*2A4+*,2*+;2/+
3-)K.)*;28M)*/P34.)4)K.2;+,@Q5+,+*+,384,
,311+,4+/452445+,4*0A48O,+*028;)/+8A2..)4+<:
-820.M52452,P++.K)3./POE52-0*)+428@#2./
;2OP+.)4-+*K+A4#P+A23,+)P,+*L+*,M)38/.)4
P+2P8+4)*+-)*445+0*)M..2;+,0.45+A)3*,+)K
T\0K45+A+.4*28;+A52.0,;A2.).8O-*)A+,,).+
,40;383,24).+40;+2./*+K3,+45++.4*0+,)K2.:
)45+*,40;383,@
!!N.2//040).#Z3A?+428@K)3./2,3*-*0,0.1*+:
,3844524XM)*/;+2.0.1A2.P+2AA+,,+/P34.)4
*+-)*4+/0.45+244+.40).28P80.?X$>!%@N.450,
,43/O#45+*+,+2*A5+*3,+U#""2,2,+.,040L+0./+<
)K,+;2.40A:;0,;24A5/+4+A40).#2./45+*+0,.)
,01.0K0A2.4*+/3A40).0.U#""2;-8043/+0.45+24:
4+.40).28/M+8840;+2845)31545+)P,+*L+*,A2..)4
*+-)*445+-*)P+2,2,+;2.40A:;0,;24A5#M04545+
A).4+<4M)*/-*+,+.4+/2445+P+10..0.1)K45+4*0:
28@Q50,*+,3840./0A24+/45+M)*/;+2.0.1A2.P+
2AA+,,+/3.A).,A0)3,8O2845)31545+O;2O.)4P+
*+-)*4+/A).,A0)3,8O@J)*+)L+*#E52-0*)+428#2:
/)-40.1245*++42*1+4T\-2*2/01;#*+-)*4+/45+
A).,0,4+.4*+,384M045Z3A?b,$>$%@Q5+O,5)M+/4524
M5+.-2*40A0-2.4,M+*+3.2P8+4)*+-)*4d*)P+#
.+L+*45+8+,,#450,,40;383,/)-*0;+450*/42*1+4
!-*+,+.4+/2K4+*45+P80.?"2,0./0A24+/POP+44+*
-+*K)*;2.A+)K450*/42*1+4M5+.d2./450*/42*1+4
M+*+*+824+/#A);-2*+/4)M5+.45+OM+*+3.*+824:
+/@Q5+)34A);+,2P)L+/+;).,4*24+,452445+
d*)P+!-*+,+.4+/0.45+T\"*+2A5250158+L+8)K
-*)A+,,0.1#+L+.45)315040,.)4*+-)*42P8+@
!!T.)45+*+<-+*0;+.428K2A4#M50A5/0,-34+45+
,4*0A48O,+*028;)/+8#0,4524282*1+P)/O)K+<-+*0:
;+.4,,5)M4524Qk>04+;-82O,2,-+A028*)8+2./

-*)P+A2.,3*L0L+45+T\M5+.040,-*+,+.4+/24
45+8)A240).Qk>$>#%@Z)4,)K*+,+2*A5+*,+<-820.
450,-5+.);+.).2,K)88)M0.1&45+-*)P+#4)1+45+*
M04545+42*1+4#+.4+*45+-*+,3;+/A+.4*28,421+
,0;3842.+)3,8OP+A23,+)K45+-*)P+b,2--*)<0;2:
40).4)45+42*1+4@Q50,-3.A43*+/45+,4)*O)K,+*0:
28;)/+8,M50A5/+*0L+/K*);V+243*+N.4+1*240).
Q5+)*O!VNQK)*,5)*4"#2845)31545+*+2*+2.3;:
P+*)KA).4*2*O*+,384,0.,);+,43/0+,@
!![./+*VNQb,2,,3;-40).)K2,+*028#,+8K:4+*:
;0.240.1,+2*A5#45+40;+K)*+2A5A)L+*4/+-8)O:
;+.4)K244+.40).A2.P++,40;24+/K*);45+,8)-+
)K45+K3.A40).)KSQL,@,+4,0=+P+A23,+45+,8)-+
0,80.+2*8O*+824+/4)45+2//040).28A),4)K+2A5
2//+/04+;0.45+/0,-82O@9,40;24+,)K!":W";,
2*+K20*8O,42./2*/$>%%@N,450,2.+,40;24+)K45+
40;+*+Y30*+/4)-*)A+,,+2A504+;0.L0,328,+2*A5？

U)A*+/0P8+;+A52.0,;)K)P_+A4*+A)1.040).M)*?,
4524K2,4$>G#>W%#+L+.45+)L+*4/+-8)O;+.4)K+O+0,
;3A5,8)M+*&>"":!"";,-+*,2AA2/+$!"%@Q5+*+:
K)*+#2845)31545+VNQ2AA)3.4,M+88K)*45++<-+*:
0;+.428*+,384,0.45+L0,328,+2*A5#2.284+*.240L+
45+)*O:;0<+/45+)*O;2O;24A545+K2A4,;)*+2A:
A3*24+8O452.VNQ@V)*+<2;-8+#45+A2*M2,5;)/:
+8#M50A5M2,-*)-),+/POI)8K+#2,,3;+/45242
A2-2A04O:80;04+/,421+A2./+28M045,+L+*28,40;380
24240;+#2845)31545+,+,40;380;2O.)4+.4+*45+
,421+,0;3842.+)3,8O$>G%@N.,-+A0K0A#04M)38/A),4
.+2*8O!";,:W";,K)*,-24028:244+.40).4),+8+A4
).+,280+.404+;!)*21*)3-)K04+;,"2./4*2.,K+*
04!)*45+;"4)45+,421+0.L0,328,+2*A5#P34+L+*O
04+;,M)38/,42O24450,,421+K)*,+L+*2853./*+/
;0880,+A)./#453,45+*+M)38/P+,+L+*2804+;,0.
45+,421+2445+,2;+40;+@
!!T8845++L0/+.A+;+.40).+/2P)L+,311+,44524
45+d*)P+!-*+,+.4+/0.45+T\"*+2A5+,25015



书书书

!!! "!#$!%&’()*+,-./0)12!3456789:);< !"#!!

$%&%$’()*’+%,,-./01’2/1-0+3..’04%*%)’*0%56
71%8+3,05’240’.01%,%*-3$9’5%$6:2001%83*%
-.,2((-+-%.00’5%9’.,0*30%;1%01%*,%*-3$$8)*%,%.<
0%5,0-92$-+3.4%)*’+%,,%5,-92$03.%’2,$8’*,%<
=2%.0-3$$86712,;%1’)%0’0%,001%(’*%.39%5
=2%,0-’.48,0258-./>?,-.($2%.+%’.01%7?,)*’<
+%,,-./671%43,-+$’/-+’(’2**%,%3*+1-,0130@7
’(7;’2$5.’05%+*%3,%3,01%-.0%*&3$4%0;%%.7
3.5>)*’$’./-(01%8+3.4%’.$8)*’+%,,%5,%*-3$<
$86A.01%+’.0*3*8"@7’(7 ;’2$55%+*%3,%
,13*)$83,01%-.0%*&3$4%0;%%.73.5>)*’$’./-(
01%8+3.4%)*’+%,,%5,-92$03.%’2,$86

!!:3,%5’.01%43,-+$’/-+34’&%";%1’)%0’
+’.52+03,8,0%930-+,0258’.01-,-,,2%482,-./
01%,-9)$-(-%5@BC>>3*35-/967;’9’5%,’(5-,<
)$38;-$$4%3))$-%5-.01%(’$$’;-./%D)%*-9%.0,6
E.01%9’5%F#-.0%*9’5%$"7;-$$4%-99%5-30%<
$8(’$$’;%5484$3.G,+*%%.(’*&3*-34$%52*30-’.
3.501%.>;-$$4%)*%,%.03(0%*-06E.01%9’5%:
#.’.<-.0%*9’5%$"73.5>;-$$4%)*%,%.0,%=2%.<
0-3$$8;-01’205-,0*3+0%*,’*4$3.G,+*%%.4%0;%%.
01%96B)%%5%5*%,)’.,%’(73.5>3*%*%=2-*%5-.
4’019’5%,671%5%03-$,-.01%,%5-,)$389’5%,3*%
-$$2,0*30%5-.(’$$’;-./(-/2*%H6

I-/2*%H!71%-$$2,0*30-’.’(01%9’5%F#01%-.0%*9’5%$3.59’5%:#.’.<-.0%*9’5%$6
I-/2*%HF*%(%*0’01%-.0%*9’5%"I-/2*%H:*%(%*0’01%.’.<-.0%*9’5%

!!J185’;%,%001%9’5%:#.’.<-.0%*9’5%$？
K.5%*,2+13+’.5-0-’."01%-.0%*&3$4%0;%%.7
3.5>-,,034$%3+*’,,3$$01%0*-3$,671%.3,01%-.<
0%*&3$4%0;%%.>3.5>L"-0%9-.+*%3,%,"01%)%<
*-)1%*3$)*’+%,,’(>4%+’9%,%3,-%*"420-0,+%.<
0*3$,03/%;-$$.’04%-.($2%.+%56712,01%&3*-3<
0-’.-.@7’(7,1’2$54%300*-420%50’01%+13./%
-.>?,)%*-)1%*3$)*’+%,,671%*%(’*%";%+3.+’9<
)3*%01%-.0%*9’5%;-0101%.’.<-.0%*9’5%6E(01%
-.0%*9’5%3.501%.’.<-.0%*9’5%13&%,-/.-(-+3.0
5-((%*%.+%"01%-.0%*(%*%.+%4%0;%%.+%.0*3$)*’<
+%,,-./’(0;’03*/%0,;’2$54%)*’&%50’%D-,06
!!F++’*5-./0’0;’08)%,’(9’5%$,"01%@7
)300%*.’(0;’5-,)$389’5%,+3.4%)*%5-+0%5*%<
,)%+0-&%$86:3,%5’.01%M%.0*3$E.0%*(%*%.+%71%<
’*8"01%*%,)’.,%’(7-,)*-’*0’01%*%,)’.,%’(
>">+3..’0%.0%*01%+%.0*3$9%+13.-,93.5-0,
(2*01%*)*’+%,,;’2$54%,2,)%.5%5;1%.7%.<
/3/%501%+%.0*3$9%+13.-,9"012,7?,)*’+%,,
;’2$5.’04%-.0%**2)0%5’*5%$38%548>6F,3
+’.,%=2%.+%"-.01%4’019’5%,"01%@7’(7
,1’2$54%+’.,03.0’*5%+$-.%,$-/10$83,01%-.0%*<
&3$-.+*%3,%,"9’*%’&%*"01%@7’(>,1’2$55%<
+$-.%,-/.-(-+3.0$83,01%-.0%*&3$)*’$’./671%3)<
)*’D-930%-$$2,0*30-’.;-$$4%5%9’.,0*30%5-.I-/<

2*%NF6
!!F++’*5-./0’01%)3*3$$%$9’5%$,"1’;%&%*"
5-((%*%.0@7 )300%*.,;’2$54%)*%5-+0%56F$<
01’2/101%*%,)’.,%0’7-,)*-’*0’01%*%,)’.,%0’
>"7;’2$54%-.0%*(%*%5’*5%$38%54801%)*’+%,,
%./3/%548>4%+32,%73.5>3*%)*’+%,,%5,-92$<
03.%’2,$86E.01%.’.<-.0%*9’5%"01-,-.0%*(%*%.+%
5%+$-.%,,$-/10$83,01%-.0%*&3$3(0%*>)*’$’./,"
012,@7’(7,1’2$55%+$-.%3++’*5-./$86J1-$%-.
01%-.0%*9’5%"01%-.0%*(%*%.+%5%+$-.%,/*%30$83,
-.0%*&3$4%0;%%.73.5>-.+*%3,%"012,01%@7’(
7,1’2$55%+$-.%,-/.-(-+3.0$8671%3))*’D-930%-$<
$2,0*30-’.;-$$4%5%9’.,0*30%5-.I-/2*%N:6
!!M’.,-5%*-./01%,)%+-3$*’$%’(01%>";%5%<
,-/.0;’%D)%*-9%.0,0’0%,0;1%01%*300%.0-&%
)*’+%,,-,)3*3$$%$’*,%*-3$2.5%*@BC>>3*35-/9
482,-./01%9%01’59%.0-’.%534’&%6

H!OD)%*-9%.0"
!"#!$%&’()
!"#"#!*+,&-.-/+0&1+0)%23-/4%0&1!HP2.5%*<
/*35230%,’(M1-.3F/*-+2$02*3$K.-&%*,-08";1’,%
3/%&3*8(*’9HP0’HH")3*0-+-)30%5-.01%%D)%*-<
9%.0""!’(01%93*%93$%6F$$01%)3*0-+-)3.0,
13&%.’*93$&-,-’.’*+’**%+0%50’.’*93$&-,-’.6



!HP!! =!!>!!?!!@ NQA

71%813&%.’%D)%*-%.+%-.3,-9-$3*%D)%*-9%.06

I-/2*%N!71%)*%5-+0-’.’(01%@7)300%*.,3++’*5-./0’5-((%*%.001%’*-%,6I-/2*%NF*%(%*,0’01%)*%5-+0-’.43,%5’.,%*<
-3$9’5%$!I-/2*%N:*%(%*,0’01%)*%5-+0-’.43,%5’.)3*3$$%$9’5%$6

!!71%,0-92$-3*%5-,)$38%5’.3"R-.+1M@7
,+*%%.!"PPST*%(*%,1*30%!3,03.53*5G%84’3*5-,
2,%5(’**%,)’.,%6F$$01%)*’+%52*%,3*%)*’<
/*399%548O<>*-9%6
!"#"!!$+&%,-+51!F$$01%-0%9,-.+$25-./03*/%0,
3.55-,0*3+0%*,3*%+1’,%.(*’901%3$)134%0*3.<
5’9$8671%7-,)*%,%.0(*’901%U01-0%90’"P01
-0%9*3.5’9$86S3$(’(7-,01%$%00%*F3.53.<
’01%*13$(-,01%$%00%*:671%>-,%-01%*01%$%00%*
V’*01%$%00%*W;-01%=23$+13.+%6E.01%-.0%*
9’5%!01%73.5>3*%,%)3*30%54834$3.G,+*%%.
;-01&3*-%552*30-’.6F43+G;3*593,G(’$$’;,>
-99%5-30%$8 "I-/HF#6J1-$%-.01%.’.<-.0%*
9’5%!01%>3))%3*,,1’*0$83(0%*01%73.53
4$3.G,+*%%.-,5-,)$38%53(0%*>"I-/H:#6
!!F$$01%-0%9,3*%)*%,%.0%53001%+%.0%*’(01%
,+*%%.671%,-T%’($%00%*,-,"Q99X""99671%
+’$’*’(01%$%00%*,-,4$3+G3.501%+’$’*’(01%
43+G/*’2.5-,,-$&%*671%%D)’,2*%52*30-’."OY#
’(-0%9,-,HP9,3.501%-.0%*,0-92$--.0%*&3$"EBE#
-,ZP9,6F$$01%,24[%+0,3*%*%=2-*%50’&-%;01%
,+*%%.303))*’D-930%$8QP+96
!"#"6!78/%,-4%0&9%1-:0!71%*%3*%0;’;-01-.<
,24[%+0,&3*-34$%,-.+$25-./5-,)$389’5%,"-.0%*
9’5%3.501%.’.<-.0%*9’5%*%,)%+0-&%$8#3.5
BAF""PP9,$HPP9,$NPP9,$QPP9,3.5#PP9,*%<
,)%+0-&%$8#671%%D)%*-9%.0+’.03-."Q,%,,-’.,!
%3+113,HP0*-3$,671%0*-3$,’(01%0;’5-,)$38
9’5%,3*%%=23$671%,%=2%.+%’("Q,%,,-’.,-,
5%+-5%5*3.5’9$86B24[%+0,13&%3,1’*0*%,0(’*
"9-.%&%*8Q!0*-3$,6
!"#";!<+1=1+0)*,(.%)3,%1!>3*0-+-)3.0,3*%*%<

=2-*%50’(’+2,’.01%@BC>,0*%393001%+%.0%*
’(01%,+*%%.671%8,1’2$5)*%,,01%G%8\I\0’F
3.5)*%,,G%8\]\0’:3,,’’.3,)’,,-4$%6E(V’*
W%9%*/%,!01%8,1’2$5)*%,,G%8\Y\0’V3.5
)*%,,\̂ \0’W6B)%%5%5*%,)’.,%,0’0;’03*/%0,
3*%5%93.5%5-.01%%D)%*-9%.06:20)3*0-+-)3.0,
;%*%3,G%50’/-&%)*-’*-080’01%*%,)’.,%0’01%
7671%8;%*%5%93.5%50’93G%,2*%013001%3+<
+2*3+8’(01%*%,)’.,%0’7,1’2$54%9’*%013.#P
)%*+%.03.50130’(>,1’2$54%9’*%013.ZP)%*<
+%.067’43$3.+%5-((%*%.+%4%0;%%.(’2*+’94-.3<
0-’.,’(73.5>!01%803G%)$3+%30%=23$+13.+%6
!!>3*0-+-)3.0,13&%0’%D%*+-,%4%(’*%01%(’*93$
%D)%*-9%.0671%)*’+%52*%3.503,G-.%D%*+-,%3*%
3$9’,001%,39%3,01%(’*93$%D)%*-9%.0;-01
,’9%01-./5-((%*%.0(*’901%(’*93$0%,0,%,,-’.,6
I-*,0$8!01%%D%*+-,%,’.$8+’.03-.’.%,%,,-’.-.<
+$25-./!P0*-3$,3.5)*’&-5%,24[%+0,;-01(%%543+G
".’(%%543+G-.(’*93$%D)%*-9%.0#6J1%.,24<
[%+0,+3.3++’9)$-,101%03,G483+1-%&-./01%+*-0%<
*-3’(3++2*3+8"7%9’*%013.#P)%*+%.0!>%9’*%
013.ZP)%*+%.0#!01%%D%*+-,%,,0’),6E(.’0!,24<
[%+0,13&%0’%D%*+-,%3/3-.2.0-$01%8)3,,-06
!"!!>%135&1
!"!"#!<’%><+0)?..3,+.@(A&B(&+,:%&1+,%5-1C

&%)-0<+D5%#
!"!"!!?0+5@1-1(A&’%><(A<+0)*!I-&%,24<
[%+0,;%*%5%$%0%54%+32,%01%8(3-$%50’3+1-%&%01%
+*-0%*-3’(3++2*3+852*-./01%-*%D%*+-,%671%@7
’(01%+’**%+0*%,)’.,%0’73.501%@7’(01%+’*<
*%+0*%,)’.,%0’>;1%.7-,*%)’*0%5+’**%+0$8%.<
0%*01%(2*01%*,030-,0-+3$3.3$8,-,6J%35’)0%5



!!! "!#$!%&’()*+,-./0)12!3456789:);< !H"!!

01%,%)*’+%52*%,4%+32,%;%;3.00’%.,2*%0130
,24[%+0,/3&%)*-’*-080’73.5’.$801%+’**%+0*%<
,)’.,%;’2$54%-.+$25%56
!!71%*%)%30%59%3,2*%F_ACF;-015-,)$38
9’5%3.5BAF(3+0’*,*%&%3$01%(’$$’;-./%((%+0,
’.01%@7’(7671%93-.%((%+0’(5-,)$389’5%-,
,-/.-(-+3.0"!#"""!$‘"Z6H!U""‘P6PP"%01%93-.

%((%+0’(BAF-,3$,’,-/.-(-+3.0"!#!"RQ$‘
"NaU"N""‘P6PPP6S’;%&%*"01%-.0%*3+0-’.4%<
0;%%.0;’(3+0’*,-,-.,-/.-(-+3.0"!#!"RQ$‘
"a!NZ""‘P6HNN671-,)300%*.’(*%,2$0,930+1%,
01%)*%5-+0-’.’()3*3$$%$9’5%$%D3+0$8 #I-/2*%
!F$6

<+D5%#!&’%><+0)?..3,+.@(A<+0)*
+’.5-0-’. BAF "PP9, HPP9, NPP9, QPP9, #PP9,
b’5%F#-.0%*9’5%$ F++2*3+8’(7 P6#R P6#R P6#! P6#! P6#N

F++2*3+8’(> P6Z# P6#" P6#" P6#P P6Z!
@7’(7#9,$ Q"RcZH R#PcQH RZ"cUH RQ!cR! RQRcZP
@7’(>#9,$ UUUc#U QZRc"PH Q"UcUN RN#cRH RNHc!#

b’5%:#.’.<-.0%*9’5%$ F++2*3+8’(7 P6#N P6#R P6#! P6#N P6#!
F++2*3+8’(> P6#H P6#Q P6#R P6#R P6#Q
@7’(7#9,$ QN!c#" QN#cZU QH"cUR QPRcQZ Q"PcQH
@7’(>#9,$ UQ"cZ" URZcU! U!HcUH UHRcQP UHRcRR

!!71%*%)%30%59%3,2*%F_ACF;-015-,)$38
9’5%3.5BAF(3+0’*,*%&%3$,(’$$’;-./%((%+0,’.
01%@7’(>671%93-.%((%+0’(5-,)$389’5%-,
,-/.-(-+3.0"!#"""!$‘"ZP6U"Q""‘P6PPP%01%
93-.%((%+0’(BAF-,3$,’,-/.-(-+3.0"!#!"RQ$‘
QQ6ZPU""‘P6PPP%b’*%’&%*"01%-.0%*3+0-’.4%<

0;%%.01%0;’(3+0’*,-,,-/.-(-+3.0"!#!"RQ$‘
NH6!ZN""‘P6PPP671-,)300%*.’(*%,2$0,-.5-+30%,
013001%5%+$-.30-’.’(01%@7’(>-.01%-.0%*
9’5%-,92+1$3*/%*013.0130-.01%.’.<-.0%*
9’5%#I-/2*%!:$6

I-/2*%!F!E$$2,0*30-’.’(@7’(7 I-/2*%!:!E$$2,0*30-’.’(@7’(>

!"!"6!?0+5@1-1(A&’%+..3,+.@(A<+0)*!71%
*%)%30%59%3,2*%F_ACF;-015-,)$389’5%3.5
BAF(3+0’*,*%&%3$,01%(’$$’;-./%((%+0,’.01%3+<
+2*3+8’(7671%93-.%((%+0’(5-,)$389’5%-,-.<
,-/.-(-+3.0"!#"""!$‘P6PUH""‘P6U#N%01%93-.
%((%+0’(BAF-,3$,’-.,-/.-(-+3.0"!#!"RQ$‘
PaZPH""‘P6RH#6b’*%’&%*"01%-.0%*3+0-’.4%<
0;%%.0;’(3+0’*,-,3$,’-.,-/.-(-+3.0"!#!"RQ$‘
P6NZ!""‘P6Z"#6#I-/2*%R$6
!!71%*%)%30%59%3,2*%F_ACF;-015-,)$38
9’5%3.5BAF(3+0’*,*%&%3$,01%(’$$’;-./%((%+0,
’.01%3++2*3+8’(>671%93-.%((%+0’(5-,)$38
9’5%-,,-/.-(-+3.0"!#"""!$‘HR6Z#U""‘P6PPP%
01%93-.%((%+0’(BAF-,-.,-/.-(-+3.0"!#!"RQ$‘
"6UQ#""‘P6"!Z6:20"01%-.0%*3+0-’.4%0;%%.01%
0;’(3+0’*,-,,-/.-(-+3.0"!#!"RQ$‘R6ZP#""‘
PaPP"671-,-.5-+30%,01303++2*3+8’(>-.71%

.’.<-.0%*9’5%-,1-/1%*013.0130-.01%-.0%*
9’5%#I-/2*%R$6
!"6!9-1.311-(0!71%)300%*.’(@7-.01-,%D)%*-<
9%.0930+1%,01%)3*3$$%$9’5%$%D3+0$8"%D+%)0’(
’.%)’-.06F++’*5-./0’01%)*%5-+0-’.’()3*3$$%$
9’5%$"01%@7’(>;’2$55%+$-.%-..’.<-.0%*
9’5%$3,/*%30$83,-.0%*9’5%$6S’;%&%*"01%*%<
,2$0,+’.0*35-+001-,3,,29)0-’.671%,-/.-(-+3.0
-.0%*3+0-&%%((%+0’.01%@7’(>4%0;%%.01%5-,<
)$389’5%3.501%BAF-.5-+30%,013001%)*’+%,,
’(7-9)%5%,01%)*’+%,,’(>92+19’*%/*%30$8
013.01%-.(%*%.+%4%0;%%.01%)*’+%,,’(>3.5>
L"#01%43+G;3*593,G’(>$671-,3$,’3++’2.0,
(’*01%%D-,0%.+%’(01%5-((%*%.+%4%0;%%.01%@7
’(7-.0;’9’5%,6
!!E.+’.+$2,-’."01%*%,2$0,34’&%,2))’*001%
)3*3$$%$9’5%$6E.3.’01%*;’*5"01%+%.0*3$9%+1<



!HH!! =!!>!!?!!@ NQA

3.-,9+3.30$%3,0)*’+%,,0;’,0-92$-,-92$03.%<
’2,$86F,01%$3/4%0;%%.73.5>4%+’9%$’./%*
!3,BAF-.+*%3,%-.01%-.0%*9’5%"#01%-.0%*(%*<
%.+%4%0;%%.01%0;’)*’+%,,%,*%52+%,,13*)$86

b’*%’&%*01%-.0%*(%*%.+%4%+’9%,,93$$%*;1%.
’.%’(0;’)3*3$$%$)*’+%,,%,4%+’9%,%3,-%*!3,
01%BAF4%0;%%.>3.5>L"-.+*%3,%-.01%.’.<
-.0%*9’5%"6

I-/2*%R!F++2*3+8’(73.5>

!!B-.+%,’9%*%,%3*+1%*,)*’)’,%5013073.5>
+3.4%)*’+%,,%5,-92$03.%’2,$8#3++’*5-./0’01%
%D-,0-./*%,2$0,;1-+1-.5-+30%013001%7L"-0%9
+3.,2*&-&%F:671%*%(’*%#01%)3*3$$%$)300%*.’(
@79384%52%0’01%$3+G’(-.0%**2)0-’.’(5-,<
0*3+0%*,6E.01%.%D0%D)%*-9%.0#;%;3.00’%$-9-<
.30%01%5’240,’.;1%01%*35-,0*3+0%*4%0;%%.
0;’03*/%0,+3.5%,0*’801%)3*3$$%$9%+13.-,948
355-./343+G;3*593,G-99%5-30%$83(0%*76

N!OD)%*-9%.0H
6"#!$%&’()
!!71%43,-+)3*39%0%*,-.01%%D)%*-9%.0H3*%
3,,39%3,0130-.01%(-*,0%D)%*-9%.0%D+%)0(’*
01*%%3,)%+0,671%(-*,05-((%*%.+%-.5%,-/.-,0130
7-,-99%5-30%$8(’$$’;%5483*3.5’9$8<,%$%+0%5
$%00%*6E.01%-.0%*9’5%#01%7L"!01%-0%9-9<
9%5-30%$8(’$$’;-./7"3.5>3*%,%)3*30%5483
4$3.G,+*%%.;-01&3*-%552*30-’.6F43+G;3*5
93,G(’$$’;,>-99%5-30%$8[2,03,-.01%-.0%*
9’5%’(01%%D)%*-9%.0"6J1-$%-.01%.’.<-.0%*
9’5%#01%>3))%3*,,1’*0$83(0%*01%7L"3.53
4$3.G,+*%%.-,5-,)$38%53(0%*>6
! !E.01%,%+’.5)$3+%#(-&%5-((%*%.0BAF
!HPP9,#NPP9,#!PP9,#RPP9,3.5UPP9,";%*%
+1’,%.(’*01-,%D)%*-9%.0,-.+%-0;3,(’2.50130
@7’(73.5>3*%,034$%3,-.0%*&3$&3*-%,(*’9

QPP9,0’#PP9,-.01%(-*,0%D)%*-9%.06J%35[2,<
0%501%*3./%’(BAF(3+0’*-.’*5%*0’%D3901%
18)’01%,-,9’*%5%$-+30%$86
!!71-*5$8#;%,%0OY‘NP9,3.5EBE‘UP9,-.
’*5%*0’+205’;.01%5-((-+2$08’(01%03,G,6B’9%
’()*%&-’2,,025-%,-.’2*$34)*’&%50130#3,OY-,
)*’$’./%5#93/.-025%’(F00%.0-’.:$-.G;’2$5
5%+$-.%;-01’203++’9)3.8-./5%+$-.%-.@7’(
7$"#%6
!!"#2.5%*/*35230%,(*’9M1-.3F/*-+2$02*3$K<
.-&%*,-08#;1’,%3/%&3*-%5(*’9HP0’HH#)3*0-+-<
)30%501%%D)%*-9%.0#"Q’(01%93*%93$%6F$$01%
)3*0-+-)3.0,13&%.’*93$&-,-’.’*+’**%+0%50’.’*<
93$&-,-’.671%813&%.’%D)%*-%.+%-.,-9-$3*%D<
)%*-9%.0,6
!!71%,0-92$-;%*%5-,)$38%5’.01%"R-.+1
M@7,+*%%.,#,03.53*5G%84’3*5,;%*%2,%5(’*
*%,)’.,%6F$$01%)*’+%52*%,;%*%)*’/*399%548
O<>*-9%6
6"!!>%135&1
6"!"#!<’%><+0)?..3,+.@(A&B(&+,:%&1+,%5-1&

-0<+D5%!
6"!"!!?0+5@1-1(A&’%><(A<+0)*!I-&%,24<
[%+0,;%*%5%$%0%54%+32,%01%8(3-$%50’3+1-%&%01%
+*-0%*-3’(3++2*3+8-.0*3-.-./,%,,-’.,671%9%01<
’535’)0%50’3.3$8T%01%5303;3,3,,39%3,0130
-.OD)%*-9%.0"6

<+D5%!!&’%><+0)?..3,+.@(A<+0)*
+’.5-0-’. BAF HPP9, NPP9, !PP9, RPP9, UPP9,
b’5%F!-.0%*9’5%" F++2*3+8’(7 P6#Q P6#Q P6#R P6#U P6#R

F++2*3+8’(> P6#P P6#N P6#" P6#P P6ZQ
@7’(7!9," RZRc"H" RZNc""Z R#Pc""Q R#Qc"HN QPPc"!P
@7’(>!9," UPQc"PH QN"c#Q RQ#cUN RNHcZ! R"UcQ#

b’5%:!.’.<-.0%*9’5%" F++2*3+8’(7 P6#! P6#Q P6#U P6#Z P6#Q
F++2*3+8’(> P6#N P6#R P6#Q P6#! P6#!
@7’(7!9," RZHc""Q RU#c"PR RZPc#U RUNc#N RUUcZU
@7’(>!9," QR"c""Q QNUc#Q QNRc#" QH!cZR QHNcZP



!!! "!#$!%&’()*+,-./0)12!3456789:);< !HN!!

!!71%*%)%30%59%3,2*%F_ACF;-015-,)$38
9’5%3.5BAF(3+0’*,*%&%3$,(’$$’;-./%((%+0,’.
01%@7’(7671%93-.%((%+0’(5-,)$389’5%;3,
-.,-/.-(-+3.0"!#"""N$‘P6#!"""‘P6NRP%01%93-.
%((%+0’(BAF;3,3$,’-.,-/.-(-+3.0"!#!"RH$‘
PaNP#""‘P6ZU"6b’*%’&%*"01%-.0%*3+0-’.4%<
0;%%.0;’(3+0’*,;3,3$,’-.,-/.-(-+3.0"!#!"RH$
‘"6!!!""‘P6HNN671-,)300%*.’(*%,2$0,930<
+1%,01%)*%5-+0-’.’(,%*-3$9’5%$%D3+0$83.5-,
+’.0*3*80’01%*%,2$0’(01%(-*,0%D)%*-9%.0#I-/<

2*%Q$6
!!71%*%)%30%59%3,2*%F_ACF;-015-,)$38
9’5%3.5BAF(3+0’*,*%&%3$(’$$’;-./%((%+0,’.
01%@7’(>671%93-.%((%+0’(5-,)$389’5%-,
,-/.-(-+3.0"!#"""N$‘"N6!NN""‘P6PP"%01%93-.
%((%+0’(BAF-,3$,’,-/.-(-+3.0"!#!"RH$‘RH6
!Z#""‘P6PPP%b’*%’&%*"01%-.0%*3+0-’.4%0;%%.
0;’(3+0’*,-,,-/.-(-+3.0"!#!"RH$‘!Z6RZU""‘
P6PPP6#I-/2*%Q$

I-/2*%QF!E$$2,0*30-’.’(7d,@7 I-/2*%Q:!E$$2,0*30-’.’(7d,@7

6"!"6!?0+5@1-1(A&’%+..3,+.@(A<+0)*!71%
*%)%30%59%3,2*%F_ACF;-015-,)$389’5%3.5
BAF(3+0’*,*%&%3$%501%(’$$’;-./%((%+0,’.01%
3++2*3+8’(7671%93-.%((%+0’(5-,)$389’5%
;3,-.,-/.-(-+3.0"!#"""N$‘Pa"PU""‘PaU!#%01%
93-.%((%+0’(BAF;3,3$,’-.,-/.-(-+3.0"!#!"RH$
‘H6N#R""‘PaPQH6b’*%’&%*"01%-.0%*3+0-’.4%<
0;%%.0;’(3+0’*,;3,3$,’-.,-/.-(-+3.0"!#!"RQ$
‘Ha""U""‘PaP#H6#I-/2*%U$
!!71%*%)%30%59%3,2*%F_ACF;-015-,)$38

9’5%3.5 BAF (3+0’*,*%&%3$%501%(’$$’;-./
%((%+0,’.01%3++2*3+8’(>671%93-.%((%+0’(
5-,)$389’5%;3,,-/.-(-+3.0"!#"""N$‘#aP#R""
‘PaP"P%01%93-.%((%+0’(BAF;3,-.,-/.-(-+3.0"
!#!"RH$‘HaPN#""‘Pa"PH6E.355-0-’."01%-.0%*<
3+0-’.4%0;%%.0;’(3+0’*,;3,-.,-/.-(-+3.0"!#!"
RH$‘"aRN#""‘PaHPR671-,*%)$-+30%,01%*%,2$0
’((-*,0%D)%*-9%.0;1-+1-.5-+30%,01303++2*3+8’(
>-._’.<-.0%*9’5%-,1-/1%*013.0130-.-.0%*
9’5%6#I-/2*%U$

I-/2*%U!F++2*3+8’(73.5>

6"6!9-1.311-(0
!!E.01%0;’9’5%,’(01-,%D)%*-9%.0"01%@7
’(*%,)’.,%0’7*%93-.%5+’.,03.0;-0101%)*%<
5-+0-’.’(01%,%*-3$9’5%$)%*(%+0$86A.01%+’.<
0*3*8"01%@7)300%*.*%)$-+30%501%*%,2$0,’(01%
(-*,0%D)%*-9%.0671%*%,2$0,’(OD)%*-9%.0H
5%9’.,0*30%013001%)*’+%,,’(7+3..’04%-.0%*<
(%*%54801%(’$$’;-./)*’+%,,’(>6E.’01%*
;’*5,"01%+%.0*3$9%+13.-,99384%’.$834$%0’

5%3$;-01’.%,0-92$2,303+%*03-.9’9%.0;1%.
0;’,%=2%.0-3$$8)*%,%.0%503*/%0,3*%-.0%**2)0%5
4835-,0*3+0%*6
!!M’94-.-./01%,%*%,2$0,;-0101%*%,2$0,-.01%
(-*,0%D)%*-9%.0";%+’.+$25%013001%9%+13.-,9
’(’4[%+0,*%+’/.-0-’.+3.4%’)%*30%5-.)3*3$$%$
;386E0-,01%5-,0*3+0%*4%0;%%.0;’,%=2%.0-3$$8
)*%,%.0%503*/%0,0130,)’-$01%)3*3$$%$9%+13<
.-,9"012,)*’52+-./01%*%,2$0,$-G%01%)*%5-+0-’.



!H!!! =!!>!!?!!@ NQA

’(,%*-3$9’5%$6

!!e%.%*3$Y-,+2,,-’.
!!E.01%(-*,0%D)%*-9%.0!01%)300%*.’(@7
/3&%313.50’01%)3*3$$%$9’5%$6E.,)%+-(-+!01%
+%.0*3$9%+13.-,9)*’+%,,%50;’,%=2%.0-3$$8)*%,<
%.0%5,0-92$-,-92$03.%’2,$86F,01%$3/4%0;%%.
73.5>4%+39%$’./%*-.01%-.0%*9’5%"3,BAF
-.+*%3,%,-.01%-.0%*9’5%#!01%-.0%*(%*%.+%4%<
0;%%.0;’)*’+%,,%,*%52+%5/*%30$86J130-,
9’*%!-.01%.’.<-.0%*9’5%!01%-.0%*(%*%.+%4%<
+39%,93$$%*;1%.’.%’(0;’)3*3$$%$)*’+%,,%,
4%+39%%3,-%*0’’"3,01%BAF4%0;%%.>3.5>L"
-.+*%3,%,-.01%.’.<-.0%*9’5%#6
!!S’;%&%*!;1%.73.5>;%*%-.0%**2)0%548
35-,0*3+0%*-.01%,%+’.5%D)%*-9%.0!-0-,-.0%*%,0<
-./0’,%%01%@7’(7*%93-.-./-.&3*-34$%3,01%
BAF+13./%5-.4’019’5%,671-,*%,2$0,%%9,0’
,2))’*0,%*-3$9’5%$,(’*01%*%3,’.013001%)*’+%,,’(
7+3..’04%5%$38%54801%(’$$’;-./)*’+%,,6
!!M’94-.-./01%*%,2$0,’(4’01%D)%*-9%.0,!
;%+3.5*3;3+’.+$2,-’.01301293.,24[%+0,+3.
)*’+%,,0;’,%=2%.0-3$$8)*%,%.0%5,0-92$--.@BC>
,0*%39,-92$03.%’2,$86E.’01%*;’*5,!)3*3$$%$
)*’+%,,-./-.01%+%.0*3$9%+13.-,9’(’4[%+0,*%+<
’/.-0-’.5’%D-,06:20;185-501%*%,2$0,-.01%
,%+’.5%D)%*-9%.0930+101%)*%5-+0-’.’(,%*-3$
9’5%$,？E09384%01%7L"01305-,*2)0,01%)3*<
3$$%$)*’+%,,-./9%+13.-,96E.,)%+-(-+!7L"938
13&%%.0%*%501%+%.0*3$9%+13.-,9-.,0%35’(>6
71%(-D%5BAF4%0;%%.73.57L"-.01%,%+’.5
%D)%*-9%.0$%35,0’+’.,03.0-.0%*(%*%.+%4%0;%%.
73.57L"671%*%(’*%01%@7’(7-,+’.,03.0-.
01%,%+’.5%D)%*-9%.0!;1-+1%D3+0$8930+1%,01%
,%*-3$9’5%$6
!!B’9%*%,%3*+1%*,9383*/2%013001%*%,2$0’(
01%(-*,0%D)%*-9%.0+3.4%%D)$3-.%548,%*-3$
9’5%$0’’6I’*%D39)$%!73.5>3*%)*’+%,,%53$<
0%*.30%$86F$01’2/101%)*’+%,,’(73.5>,%%9
0’4%)3*3$$%$-.01%;1’$%!01%83*%,0-$$)*’+%,,%5
-.,%=2%.+%(*’901%9-+*’<)%*,)%+0-&%6E.’01%*
;’*5,!01%)*’+%,,-./,8,0%9-,30-9%<,13*-./
,8,0%96F59-00%5$8!,2+13.%D)$3.30-’.+3.3+<
+’2.0(’*01%*%,2$0-.01%.’.<-.0%*9’5%-.01%
(-*,0%D)%*-9%.04%+32,%01%,$’)%’(7?,(2.+0-’.
’(@7&,6BAF-,,-9-$3*0’0130’(>?,-.01%.’.<
-.0%*9’5%6:20-0+3..’0%D)$3-.;1801%,$’)%’(
7?,(2.+0-’.’(@7&,6BAF-,92+1,93$$%*013.
0130’(>?,-.01%-.0%*9’5%6E.(3+0!01%*%,2$0-.
01%-.0%*9’5%+’.0*35-+0,01%)*%5-+0-’.’(01%%D<
)$3.30-’.34’&%6
!!71%*%9384%,’9%+’.0*’&%*,-%,-.01%%D)$3<

.30-’.’(01%*%,2$0,6B’9%’.%9383*/2%0130-0-,

.’001%+%.0*3$ 9%+13.-,9 42001%)%*-)1%*3$
)*’+%,,0130’)%*30%,,-92$03.%’2,$8[2,03,01%
0;’<,03/%9’5%$’*M%.0*3$E.0%*(%*%.+%01%’*83,<
,29%56:2001-,3++’2.0-,-.,2((-+-%.00’%D)$3-.
;18@7’(7-.01%-.0%*9’5%’(01%,%+’.5%D<
)%*-9%.0-,+’.,03.06F,;%G.’;!7L""01%
43+G;3*593,G-99%5-30%$83(0%*7#-,30$%3,0
,2))’,%0’4%)*’+%,,%50’01%%D0%.00130-0+3.4%
5-,9-,,%53,35-,0*3+0%*6b%3.;1-$%!7L"-,.’0
3,,2((-+-%.0$8 )*’+%,,%5 3,03*/%0,6E. ’01%*
;’*5,!01%)*’+%,,’(7L"-.+$25%,30$%3,0)%<
*-)1%*3$)*’+%,,-./420$3+G,,’9%)13,%’(+%.0*3$
)*’+%,,-./"01%5%03-$%D)$3.30-’.-,$-,0%5-.01%
.%D0)3*3/*3)1#6E(01%5%52+0-’.-.01%@7’(7
-.01%.’.<-.0%*9’5%’(01%(-*,0%D)%*-9%.0-,52%
0’01%5%52+0-’.’(-.0%*(%*%.+%4%0;%%.01%)%<
*-)1%*3$)*’+%,,’(>3.501%+%.0*3$)*’+%,,’(7!
3,-9-$3*5%52+0-’.-.01%@7’(7-.01%-.0%*
9’5%’(01%,%+’.5%D)%*-9%.0-,,2))’,%50’4%
’4,%*&%56:20*%,2$0,93G%,2+13.3,,29)0-’.
-9)’,,-4$%6
!!E.4’01%D)%*-9%.0,!01%,-/.-(-+3.0-.0%*3+<
0-&%%((%+0’.01%@7’(>4%0;%%.5-,)$389’5%
3.5BAF(3+0’*,-.5-+30%013001%)*’+%,,’(7-9<
)%5%,01%)*’+%,,’(>92+19’*%,%*-’2,$8013.
01%)*’+%,,’(>L""01%43+G;3*593,G’(>#-.<
0%*(%*%,;-0101%)*’+%,,’(>671%*%(’*%!;%+3.
-.(%*01305-,0*3+0%*,;%*%.’03,,2((-+-%.0$8)*’<
+%,,%53,03*/%0,671-,-,’))’,-0%;-0101%3,<
,29)0-’.’(@%0*-%&3$M’9)%0-0-’.01%’*8;1-+1
1’$5013073.5>3.501%-**%,)%+0-&%43+G;3*5
93,G,3*%*%+’/.-T%53$01’2/1,24[%+0,+3..’0*%<
)’*001%96
!!>*%&-’2,,025-%,)’-.0’200130>+3.,2*&-&%
F00%.0-’.:$-.G;1%.-0-99%5-30%$8(’$$’;,76
@%,%3*+1%*,)’,02$30%013073.5>%.0%*01%+%.<
0*3$9%+13.-,9,-92$03.%’2,$84%+32,%’(%D0*%9%<
$8,1’*0$3/4%0;%%.01%9671-,-.02-0-’.-,,2)<
)’*0%54801-,,02586S’;%&%*!-0-,.’0’.$801%
,1’*0$3/4%0;%%.01%94203$,’01%$3+G’(5-,0*3+<
0%*4%0;%%.01%90130*%,2$0,-.01%)3*3$$%$)*’<
+%,,-./6J1%.BAF%=23$%50’HPP9,’*NPP9,-.
01%-.0%*9’5%’(01%(-*,0%D)%*-9%.0!@7’(7
G%)0’.5%+$-.-./;1-+1*%&%3$01%+13*3+0%*-,0-+’(
)3*3$$%$)*’+%,,-./6S’;%&%*!01%@7’(7-.01%
-.0%*9’5%’(01%,%+’.5%D)%*-9%.0-.5-+30%,01%
(%302*%’(,%*-3$)*’+%,,;1%.01%BAF%=23$,0’
HPP9,’*NPP9,6E.(3+0!01%BAF4%0;%%.73.5
>2.5%*01%+’.5-0-’.,34’&%-.01%(-*,0%D)%*-<
9%.0-,3,,39%3,0130-.01%,%+’.5%D)%*-9%.06
71%5-((%*%.0*%,2$0,9384%52%93-.$80’01%7L
"!.’001%,1’*0$3/6



!!! "!#$!%&’()*+,-./0)12!3456789:);< !HR!!

!!F++’*5-./0’01%3.3$8,-,34’&%"01%01%’*-%,
(’*F00%.0-’.3$:$-.G13&%0’4%*%&-,%5-.’*5%*0’
3++’99’530%’2*(-.5-./,6J1%.01%*%-,.’5-,<
0*3+0%*4%0;%%.73.5>3.501%$3/4%0;%%.01%9
-,,1’*0"01%8+3.4%)*’+%,,%5,-92$03.%’2,$86
F$01’2/1$%,,300%.0-’.-,3$$’+30%50’>">+3.
,2*&-&%01%F00%.0-’.3$:$-.G6S’;%&%*"-(01%*%-,
35-,0*3+0%*4%0;%%.0;’,%=2%.0-3$$8)*%,%.0%5
03*/%0,"-0;-$$,)’-$01%)3*3$$%$9%+13.-,93.5
5%$3801%+%.0*3$)*’+%,,’(>"012,)*’52+-./01%
08)-+3$F00%.0-’.3$:$-.G6
!!E.4’01%D)%*-9%.0,"3++2*3+8’(7-,+’.<
,03.0$81-/1%*013.#P)%*+%.03.5-0,@7-,,1’*0%*
013.0130’(>6F$$01%,%*%,2$0,5%9’.,0*30%0130
,24[%+0,/3&%)*-’*-080’73,01%8;%*%*%=2-*%56
71%(3+0013001%3++2*3+8’(>-.01%.’.<-.0%*
9’5%-,92+11-/1%*013.0130’(>-.01%-.0%*
9’5%,2//%,0,0130)3*3$$%$)*’+%,,-./-,9’*%%((-<
+-%.0013.,%*-3$)*’+%,,-./6E.01%.’.<-.0%*
9’5%"73.5>3*%3$;38,)*’+%,,%5,-92$03.%’2,<
$86S’;%&%*")3*3$$%$9%+13.-,9;-$$4%5-,*2)0%5
;1%.$3/4%0;%%.73.5>-,0’’$’./#9384%
UPP9,’*ZPP9,$671-,9384%3.3++’2.0(’*01%
,-/.-(-+3.05%+$-.%’(01%3++2*3+8’(>30$’./$3/
-.01%-.0%*9’5%6K.5%*,2+13+’.5-0-’.",24<
[%+0,1350’,;-0+1(*’9)3*3$$%$)*’+%,,-./9’5%
0’,%*-3$)*’+%,,-./9’5%"012,)*’52+-./01%5%<
+$-.%-.3++2*3+86

>%A%,%0.%
"!f-W"f-3./M6F00%.0-’.3$:$-.G3.5-0,71%’*%0-+3$OD)$3.3<
0-’.,6]’2*.3$’(Y%&%$’)9%.0,-.>,8+1’$’/8"HPP""##"$!R!
""#-.M1-.%,%$

!!#BCD"EFG65678(HIJ>KLM6=>?NO"
HPP""##"$!R!""$

H!:*’354%.0YO":*’354%.0bS>6I*’95%0%+0-’.0’-5%.0-(-+3<
0-’.!@%,)’.,%0’92$0-)$%03*/%0,-.*3)-5,%*-3$&-,23$)*%,%.<
030-’.6>%*+%)0-’.g>,8+1’)18,-+,""#ZU"!H#H$!"PR!""N

N!@389’.5]O"B13)-*’^f"F*.%$$^b67%9)’*3*8B2))*%,<
,-’.’(C-,23$>*’+%,,-./-.3.@BC>73,G!F.F00%.0-’.
:$-.G？]’2*.3$’(OD)%*-9%.03$>,8+1’$’/8!S293.>%*+%)0-’.
3.5>%*(’*93.+%""##H""Z!Z!#!ZQP

!!e*3.5-,’.7Y"e1-*3*5%$$-7e"O/%01SO6:%8’.5,-9-$3*-<

08!b3,G-./’(01%03*/%0-,,2((-+-%.00’+32,%01%300%.0-’.3$
4$-.G6>%*+%)0-’.g),8+1’)18,-+,""##U"R##H$!HQQ!HU!

R!e%,4*%+10:"Y-f’$$’C6:%8’.501%300%.0-’.3$4$-.G!C-,23$
93,G-./48A4[%+0,24,0-020-’.6]’2*.3$’(OD)%*-9%.03$),8<
+1’$’/8!1293.)%*+%)0-’.3.5)%*(’*93.+%""##Z"H!#R$!
"!R!!"!QQ

Q!M12.bb">’00%*bM6F0;’<B03/%b’53$(’*92$0-)$%03*/%0
5%0%+0-’.-.@3)-5B%*-3$C-,23$>*%,%.030-’.6]’2*.3$’(OD)%*-<
9%.03$>,8+1’$’/8!S293.>%*+%)0-’.3.5>%*(’*93.+%""##R"
H"""P#!"HU

U!]’$-+’%2*>3.5Y%$$?F+=23@"71%Y%9’.,0*30-’.’(B1’*0<
7%*9M’.,’$-530-’."M’/.-0-&%>,8+1’$’/8""##Z"NQ""NZ!HPH

Z!]’$-+’%2*>6Y23$<73,GE.0%*(%*%.+%3.5C-,23$O.+’5-./6]’2*<
.3$’(OD)%*-9%.03$>,8+1’$’/8!S293.>%*+%)0-’.3.5>%*<
(’*93.+%6"###"HR#N$!R#Q!Q"Q

#!F*.%$$^b"]’$-+’%2*>671%300%.0-’.4$-.G3+*’,,,0-92$2,
9’53$-0-%,!O&-5%.+%(’*+%.0*3$)*’+%,,-./$-9-030-’.,6]’2*.3$
’(OD)%*-9%.03$>,8+1’$’/8!S293.>%*+%)0-’.3.5>%*(’*9<
3.+%""###"HR#N$!QNP!Q!Z

"P!]’$-+’%2*>6M’.+2**%.0*%,)’.,%<,%$%+0-’.5%93.5,b’52$30%
01%300%.0-’.4$-.G6]’2*.3$’(OD)%*-9%.03$>,8+1’$’/8!S2<
93.>%*+%)0-’.3.5>%*(’*93.+%""###"HR#!$!"P#U!"""N

""!B13)-*’^f"M3$5;%$$]"B’*%.,%.@O6>%*,’.3$.39%,3.5
01%300%.0-’.3$4$-.G!F&-,23$\+’+G03-$)3*08\O((%+06]’2*.3$
’(OD)%*-9%.03$>,8+1’$’/8!S293.>%*+%)0-’.3.5>%*(’*9<
3.+%""##U"HN#N$!RP!!R"!

"H!f2+GB]"C’/%$O^"B13)-*’^f6J’*59%3.-./,+3.4%3+<
+%,,%5420.’0*%)’*0%552*-./01%300%.0-’.3$4$-.G6_302*%"
"##Q"NZH!Q"Q!Q"Z

"N!B13)-*’^f6>*-9-./(*’901%F00%.0-’.3$:$-.G!F(3-$2*%0’
%D0*3+0&-,23$0’G%.,420.’0&-,23$08)%,6>,8+1’$’/-+3$B+-<
%.+%""##U"Z!#R!"PP

"!!B13)-*’^f"F*.%$$^ b"@389’.5]O671%300%.0-’.3$
4$-.G"7*%.5,-.M’/.-0-&%B+-%.+%""##U""#Z$!H#"!H#Q

"R!J’$(%]b6b’&-./0’;3*5,,’$20-’.,0’,’9%%.52*-./+’.0*’<
&%*,-%,-.&-,23$,%3*+167*%.5,-.M’/.-0-&%B+-%.+%"HPPN"U
#H$!UP!UQ

"Q!71’*)%B"I-T%Y"b3*$’0M6B)%%5’()*’+%,,-./-.01%1293.
&-,23$,8,0%96_302*%""##Q"NZ""RHP!RRH

"U!J’$(%]b6J1305’""PPP"PPP0*-3$,0%$$2,34’20&-,23$*%<
,%3*+1？>,8+1’$’/-+3$B+-%.+%""##Z"#"NN!N#

"Z!J’$(%]b6e2-5%5,%3*+1H6P!F*%&-,%59’5%$’(&-,23$
,%3*+16>,8+1’.’9-+:2$$%0-.@%&-%;""##!""6HPH!HNZ

"#!Y2I%./"h13./ 3̂.3.5e%f-%T1’./"OD)%*-9%.03$Y-,,’+-3<
0-’.’(OD)’,2*%Y2*30-’.?,O((%+0’.01%F00%.0-’.3$:$-.G#3+<
+%)0%548F+03>,8+1’$’/-+3B-.-+3"HPP!"NQ#H$!"!R!"RN$

!!#PQ""#"R&S6*+TUVWX5678YZ)[\]^
(H6HPP!"NQ#H$!"!R!"RN$

HP!h12W6OD)%*-9%.03$>,8+1’$’/86:%-[-./!>%G-./K.-&%*,-08
>*%,,"HPPP6RQH!RQZ

!!#_‘6[\=>?6ab!abc?def"HPPP6RQH!RQZ$

!"#$%&’()*+,%-.!/0123456%78
!!""!#!$"!H

#"ghi?j=>9:k"ab"PP"P"$!#Hghi?j9:lj"ab"PPPN#$

9!:!mn@BC>op\;qrs%&’()*+,-./012)tu%[\vw(!xrsyz*+
#73*/%0{>*’4%"-|}~7{>$W���*+V"7)��V��7&>�W)W�����"J�p��/0
12��)��%�[\�w(!�7{>�W���*+#�7�’(�U��$V"7)��V/���7&>
)W����"J�p��%&12��)��%��,�K"��rs%&’()*+�W ���*+",
-X¡¢£0/0)5612"¤¥¦§¨rs*+�W)VWW�)YZ%
;<=!/012��"%&12��"5678%
>?@!:Z!H6H


