
�0��'���(-'��� �&���!'��2�!��
���-! ��� �!�0�� �� ��!1!%

��(-'��02�!�� �'�-0�-�%

��% �'��% �	 �%  "� � /�+3)+ *%

��'�--!'� 
�(#!�(�����

����'�! �'0���'�

�#��% �� �% �% )3$ �%�% �'��-!
�		
 "/ � 	���

 .

������
� /33)



�

� 9 ?7167/:< 3 9/ ;<@A/957/ =3? 9/ A3??/ 2S<?757;3 =3? 167 C7C3 9<;A/;< 2/
1/@/ J @3:=?3 4<?A3 3 @A?B553;A3� �<@K J =3? #:/? $39935?7;7�47597< 27
�<?AB;/A<� 9B<5<A3;3;A3 237 �/?/07;73?7 7; =3;@7<;3� 3 27 �9/B27/ '30/�

@A7/;7 27 $/9M� 3;A?/:07 ;7=<A7 2399/ Q1<:/?3R !/?7/ $39935?7;7� 163 2/597
/;;7 (?3;A/ /597 /;;7 '3@@/;A/ 6/ 4/AA< ;/@13?3 =?3@@<16I ABAA7 597 /07A/;A7 239
;<@A?< 1<:B;3�  / :<5973 27 #:/?� �93@@/;2?/ �??7563AA7� ;39 57B5;< @1<?@<
6/ 2/A< /99/ 9B13 A?3 53:3997�  <?3;G<� $/<9< 3 �/C723� �9 ;3<=/=H� 7; /1�
1<?2< 1<;C7;A< 1<; 9/ ;3< :/::/� 6/ C<9BA< 163 7 @B<7 A?3 53:3997 @7/;<
0/AA3GG/A7 ;399/ 1673@/ 27 $/9M 2<C3 /;163 9B7 3?/ @A/A< 0/AA3GG/A< ;39 
��
�
'/0/A< � <AA<0?3 @7 J 1<@K ?7=3ABA/ 9/ 13?7:<;7/ 239 0/AA3@7:< 1<; =?<A/5<;7@A7
597 @A3@@7 /AA<?7 239 
��
� 597 G77 @/13?2<A7 2<; $7<� =/??<1< 7; C/9 27  32?< 3
2<; �9/B27<� =?3A3 <=3?/7< 7; �3957<� 7 ;<;;7 �<?AB;/A< 3 �9/B27/� 7 ;3< 53�
;7A<?7 #:/? 3 �93@@/;2?/ 3 ;/AB?/9:3;A3 7 ;B<C7 /AA<?7� 7 A?3=711<97 53:3997�
/AA<?;< /7 >B/97 @7 J @A?3AA/ 9/ 1<:B;7AH 27 $/9M�  / 13?7:<;7/ ;399/ 1673@/
=/??<1167/93 27 $/9M 6/ C<9BA< ?/==?3@3;A/?3� ;3597 7;A3;27:3;A7 27 =/=H
#:/?� B; @35;< 27 1<;A7;B7AH 1<9 =/@@/A< =3? 1?3/?3 B; 935/:37;23930793
1<; >B3@A/ ;<@A?/ A3??/ =3? 7 53:3997;7 $39935?7;7�
�7 =711<97  <?3;G<� $/<9< 3 �/C723 57B;5/;< 2/ >B3@A3 =/57;3597 /B5B?7
=7M @7;13?7 =3?16I =<@@/;< /C3?3 B;/ C7A/ @3?3;/ 3 =73;/ 27 @<227@4/G7<;7� �7
53;7A<?7 3 /7 ;<;;7 93 1<;5?/AB9/G7<;7 27 ABAA/ 9/ 1<:B;7AH 27 �7<C< 3 ;/AB�
?/9:3;A3 9S/B5B?7< 163 @/==7/;< A?/@:3AA3?3 /7 A?3 53:3997 9S/:<?3 =3? 9/ 4/�
:7597/ 3 =3? 9/ 9<?< A3??/ 2S<?757;3�

�� %���� �� ���'��)�'�

�� ������� 
�""�&&�"� � ���$

�


���	�

��
 �
���� �	 �	
�


	/��'���(,'��� �&����'��2����
���,� ��� ���/�� �� ���0�

���(,'�2���� �'��/����
�� �'��,�
�% �!� ��� .�%3)%!��*

���� ��

� �����	
��
�/����"�� �� ���0�

�� �% ��,����� �
-�3-3 
�'��
���% 3�*! *��33- � ��1 *��)3)

�	����
��
����
����	
�

����'�� �'/���'�

�
�	���

�	 �����	
��
�'�(����,�

����'�� �'/���'�

������ ��"��"� ���������#�
���'�� �'/���'�
� ��/��� �����'

������ ��"��"� �������#�
��'�(� �������
� 
�,,�'�� �,����'

�
�
 �� �
����	��
�/���(,�0� �������� ��0�'����
����� ��''� ����� 
�(� �� 
����
#��,� �',/'� 
�((�$

������
�'������ �/,/'� � ��,,�'����
0�� ����� ���"�'�2���� --

�7 ;=:>>48: 9@80=: /4 K��$+$�#�$'"�L @>.4=D 49 ;=48,A0=,

�74 ,=?4.:74 /04 .4??,/494 /:A=,99: ;0=A094=0�

;:>>4-47809?0 >@ >@;;:=?: 491:=8,?4.:�
,77, =0/,C4:90 ,77M49/4=4CC:� ;=:?:.:77:�.:8@9024:A:
4?�

09?=: 47 24:=9:� 8,=C: ����


��� �	��	�����
	
 �


���	�

�&������(,'�2���� ���
�/���� ��,���� ("���'�
���0�����'�� ����� �
����'� ��� ��� ���,���
��� ���/�� �� ���0�%
��',��,� ��� ��(���'� ��'
'���0�'� /�� ��"�� ���
�����,,���� ����� ���
�&�(,�'�� "/ ���/����'�
�&����'�22� ���� '���2����
"'�((� �� ���/�� � 
�'�
��%



�

� /557< �		�� ;<C3:0?3 �		�� @7/:< /??7C/A7
/9 57?< 27 0</ 239 =3?1<?@< /::7;7@A?/A7C<
27 >B3@A/ 1<;@797/AB?/� '/?3003 A3:=< 27 4/?3

B; =?7:< @<::/?7< 079/;17< 27 >B/;A< J @A/A< ?3/97G�
G/A< 3 27 >B/;A< /;1<?/ ?7:/;3 2/ 4/?3 =3? <;<?/?3 79
=?<5?/::/ 163 17 3?/C/:< =?<=<@A7 27 /AAB/?3 ;37 17;�
>B3 /;;7 27 /::7;7@A?/G7<;3�

�?32< 163 7; >B3@A7 A?3;A/ :3@7 27 /AA7C7AH :<9A< @7
@7/ 1<;1?3A7GG/A<� =<?A/;2< / 1<:=7:3;A< 93 <=3?3 27
B; 13?A< ?7973C< 57H /CC7/A3 1<:3 79 �3;A?< =<974B;G7<�
;/93 27 *3?9/ < 7;7G7/;2< 3 1<;19B23;2< <=3?3 57H U�
;/;G7/A3 1<:3 9S/235B/:3;A< 2399/ ?3A3
72?71<�@/;7A/?7/ / �3<9/� �11/;A< / >B3@A3 <=3?3 /00/�
@A/;G/ C7@70797� 7;A3;@/ J @A/A/ 9S/AA7C7AH 163 6/ 7;A3?3@�
@/A< <=3?3 :7;<?7 < :/;BA3;G7<;7 @A?/<?27;/?73� :/5/?7
;<; 167/?/:3;A3 =3?13=70797� :/ @71B?/:3;A3 7:=<?�
A/;A7 =3? 9S7;A3?/ 1<:B;7AH�

 S/AA7C7AH /::7;7@A?/A7C/� <9A?3 / @35B7?3 9/ ?3/97GG/�
G7<;3 237 C/?7 7;A3?C3;A7� J @A/A/ =/?A71<9/?:3;A3 /AA3;A/
/99/ =?<5?/::/G7<;3 4BAB?/ 1<; 9/ =?327@=<@7G7<;3 237
=?<53AA7 163 >B/97U163?/;;< B9A3?7<?:3;A3 9S/G7<;3 27
5<C3?;< ;399/ @31<;2/ =/?A3 27 :/;2/A<� �91B;7 27
>B3@A7 =?<53AA7 @<;< 57H 7; 4/@3 27 1<;1?3A7GG/G7<;3
1<:3 9/ :3@@/ 7; @71B?3GG/ 2399/ @A?/2/ *3?9/�$/9M 3
9S/99/?5/:3;A< 239 17:7A3?< 27 $/9M� 7 1B7 9/C<?7 @<;<
7;7G7/A7 93 @1<?@3 @3AA7:/;3� '<;< 7;<9A?3 @A/A7 /==/9A/A7
7 9/C<?7 =3? 9/ ?3/97GG/G7<;3 27 B; :/5/GG7;< =3? 93 /@�
@<17/G7<;7 27 �3<9/ 3 =3? 9/ =7/GG/ 27 �3<9/� �9A?< 7:�
=<?A/;A3 =?<53AA< 57B;A< <?:/7 /99/ 4/@3 1<;19B@7C/ 27
39/0<?/G7<;3 J >B399< ?75B/?2/;A3 79 :/?17/=7323 27
�3<9/� / 1B7 @7 /557B;53 9/ ?3/97GG/G7<;3 27 B; =/?1635�
57< =B00971<�

!/ 597 7;A3?C3;A7 =7M 7:=<?A/;A7 ?75B/?23?/;;<
9S/235B/:3;A< 2399S327U17< 23993 @1B<93 :3273 =3? A?/�
@4<?:/?93 7; 13;A?< @1<9/@A71< B;71< 3 79 ?74/17:3;A<
2399/ ?3A3 72?71/ 3 4<5;/?7/ 27 =/?A3 2399S/07A/A< 27 *3?9/�
� =?<53AA7 23U;7A7C7 27 >B3@A3 2B3 7:=<?A/;A7 <=3?3
6/;;< /CBA< 79 C7/ B4U17/93 2/ =/?A3 23597 B4U17 A31;717
2399/ $?<C7;17/� '<;< <?/ 7; 4/@3 27 /C/;G/A/ 39/0<?/�
G7<;3 7 =?<53AA7 3@31BA7C7 1<; 9/ =?<@=3AA7C/ 27 /;2/?3
/99S/==/9A< 27 >B3@A3 <=3?3 ;37 =?7:7 :3@7 239 �		��  /
1/93;2/?7GG/G7<;3 23597 7;A3?C3;A7� @<=?/AABAA< =3?

>B/;A< ?75B/?2/ 79 =?<53AA< 23993 @1B<93� @/?H >B/;A<
:/7 =B;A/93 =3? ;<; 7;A?/917/?3 =7M 27 A/;A< 9S/AA7C7AH
272/AA71/� � @1B<9/ 167B@/� >B7;27 2/ 57B5;< /7 =?7:7
57<?;7 27 @3AA3:0?3� @7 2<C?H =?<1323?3 /99/ 23:<97�
G7<;3 239 A3AA< 3 /99/ @<=?/393C/G7<;3 2399S327U17<� '7
2<C?/;;< =<7 1<:=93A/?3 ABAA7 7 9/C<?7 @B >B3@A< ;B<C<
=7/;< 3 7; <11/@7<;3 23993 43@A7C7AH ;/A/97G73 3443AAB/?3
79 A?/@9<1< 2/9 =7/;< 7;43?7<?3� '7 =<A?H =<7 7;A3?C3;7?3
=3? /235B/?3 597 7:=7/;A7 3 =?<1323?3 /99/ @<@A7ABG7<;3
237 @3??/:3;A7� 1<@K 2/ /??7C/?3 =3? 9S7;7G7< 2399S/;;<
@1<9/@A71< �		���	
	 1<; 9S327U17< 1<:=93A/A<� �9
1<@A< 27 >B3@A< 7;A3?C3;A< @7 /557?/ /AA<?;< / 
 :797<;3
�		 :79/ 3B?< 1<; 79 1<;A?70BA< 2399/ $?<C7;17/ =/?7
/99S�	�� �9 ?7:/;3;A3 �	�� 3 @<;< 17?1/ �
	 :79/ 3B?<�
@/?H / 1/?71< 239 �<:B;3� $3? 79 U;/;G7/:3;A< 27 >B3�
@A< 9/ 57B;A/ 1<:B;/93 6/ <=A/A< =3? BA797GG/?3 79 U;/;�
G7/:3;A< :3@@< / 27@=<@7G7<;3 2/99/ $?<C7;17/ @B9
4<;2< 7;C3@A7:3;A7� 7; :<2< 2/ ;<; /==3@/;A7?3 79 07�
9/;17< 1<; 9S/@@B;G7<;3 27 ;B<C7 :BAB7� 93 1B7 ?/A3 27
/::<?A/:3;A< /;2?3003?< /2 /==3@/;A7?3 9/ =/?A3 1<?�
?3;A3 239 079/;17< 57H <?/ 7; 5?/;23 274U1<9AH� 'A3@@<
27@1<?@<� =3? 9/ =/?A3 U;/;G7/?7/� C/93 =3? 9S7;A3?C3;A<
@B /1>B32<AA< 3 4<5;/AB?/ 27 *3?9/� �;163 >B7 9/ @=3@/
=?3C7@A/ @7 /557?/ /AA<?;< /2 
 :797<;3 3 �		 :79/ 3B?<�
@3:=?3 1<; U;/;G7/:3;A< 2399/ $?<C7;17/ /99S�	� 3 79
�	� / 1/?71< 239 �<:B;3�

� >B3@A7 =?<53AA7 <?:/7 7; 4/@3 27 ?3/97GG/G7<;3 @7
23C<;< /557B;53?3 >B3997 7; 7A7;3?3 1<:3 9/ =?<53AA/�
G7<;3 23U;7A7C/ =3? 9/ ?3/97GG/G7<;3 / $/9M 239 =<9< 27
@1B<9/ :/A3?;/ 3 79 1<:=93A/:3;A< 239 =?<5?/::/ 27
/::<23?;/:3;A< 2399S/1>B32<AA< 1<:B;/93� #=3?3
7:=<?A/;A7 163 /AA3;2<;< 79 23U;7A7C< U;/;G7/:3;A<
=?<C7;17/93�

�9 =<?A/?3 / A3?:7;3 93 7;7G7/A7C3 57H U;/;G7/A3 1<:�
=<?A3?H B; @B?=9B@ 27 9/C<?< =3? 9S/::7;7@A?/G7<;3 1<�
:B;/93 7; ABAA3 93 @B3 1<:=<;3;A7� �<95< >B3@A/
<11/@7<;3 =3? ?7;5?/G7/?3 =B00971/:3;A3 ABAA< 9S/==/�
?/A< 1<:B;/93 =3? 9S7:=35;< U; >B7 =?<4B@< 3 =3? 79
@71B?< 4BAB?< /==<?A< 27 1<99/0<?/G7<;3 ;313@@/?7< =3?
/AAB/?3 93 <=3?3 7; 1/;A73?3�

�1 !03+(*4
 0**(7+4 �7:.3(7(


���� � ��'� %'$���
���"� �  "�"� ��""� � "��"� ��� ������ �� ����


� ����
��� ��� ���������� � ����������� � � ����������
��� ������ �� 	���� 
����
�� 
 ����� � ����
����

���� �
�
�� �
������ ���� �����



� <=< 2B3 /;;7 3 :3GG< 27 3@=3?73;G/ 7; 57B;A/
1<:B;/93 A?<C< 57B@A< A?/??3 93 =?7:3 1<;19B�
@7<;7 32 7 =?7:7 079/;17 2399S/AA7C7AH @C<9A/ 7;

>B/97AH 27 �@@3@@<?3 /99S�:073;A3� �5?71<9AB?/ 3 �<?3@A3�
 S�:073;A3 6/ <11B=/A< B;/ 43AA/ 7:=<?A/;A3 239

9/C<?<� 7; >B/97AH 27 23935/A< 239 @7;2/1< 6< =?3@<
=/?A3 /99S�@@3:093/ �<;@<?G7/93 27 ��'������ /99S7;�
A3?;< 2399/ >B/93 @<;< @A/A7 /44?<;A/A7 ABAA7 597 /?5<�
:3;A7 C<9A7 / ?72B??3 9/ =?<2BG7<;3 27 ?747BA7 2/
23@A7;/?3 / 27@1/?71/ 3 >B7;27 9S7;1?3:3;A< 2399/ ?/1�
1<9A/ 27443?3;G7/A/� �?32< 163 >B3@A/ @7/ B;/ 0/AA/597/
2/ 1<:0/AA3?@7 2/==?7:/ 2/99S/9A<� 1<; 9S<00975< =3?
93 /G73;23 27 397:7;/?3 < 97:7A/?3 /9 :/@@7:< 597 7:0/9�
9/557 237 9<?< =?<2<AA7 32 7; >B3@A< @3;@< 9S�@@3:093/
�<;@<?G7/93 6/ =?<2<AA< B; 2<1B:3;A< ;37 1<;4?<;A7
2399/ $?<C7;17/ �BA<;<:/ 27 (?3;A< /447;16I 9S3;A3 @7
4/117/ =<?A/C<13 27 >B3@A/ ?71673@A/ ;37 1<;4?<;A7 23597
3;A7 7@A7ABG7<;/97 @B=3?7<?7 3 A3;5/ 1<;A< 27 >B3@A7 1?7A3?7
;399/ ?32/G7<;3 23993 =?<=?73 93557�

�/9 =B;A< 27 C7@A/ <=3?/A7C< C7 @<;< @A/A3 27C3?@3
7;7G7/A7C3 2399S�::7;7@A?/G7<;3 C<9A3 / 4/C<?7?3 >B3@A/
?72BG7<;3 32 7 17AA/27;7 6/;;< ?7@=<@A< 53;3?/9:3;A3
03;3� =<?A/;2< 9/ =3?13;AB/93 1<:=93@@7C/ 27 ?/11<9A/
27443?3;G7/A/ <9A?3 79 ���� �:=<?A/;A3 >B3@AS/;;< J
@A/A< 9SBA797GG< ;3993 :/;743@A/G7<;7 23993 @A<C79573 07<�
235?/2/0797 <9A?3 /99S7;A?<2BG7<;3 ;3993 4/:75973 237
=/;;<97;7 9/C/0797� 7;7G7/A7C/ 5?/27A7@@7:/ 2/993 C3;A7
4/:75973 163 9S6/;;< 7;A?/=?3@/ 3 163 @7 1<;A/ 27 1<;�
A7;B/?3 /;163 =3? 9S/;;< =?<@@7:<�

�; 1/:=< /:073;A/93 9S/;;< =?<@@7:< 2<C?H ;313@�
@/?7/:3;A3 3@@3?3 9S/;;< 7; 1B7 C32?H 9/ 9B13 79 �3;A?<
27 &/11<9A/ !/A3?7/97 239 �<:B;3 27 �7<C<� @A?B:3;A<
163 ?/44<?G3?H B9A3?7<?:3;A3 9/ ;<@A?/ =<@@70797AH 27 274�
43?3;G7/?3 79 ?747BA<�

$/?9/?3 27 /5?71<9AB?/ @75;7471/ =/?9/?3 7;3C7A/079�
:3;A3 27 1<;@<?G7 27 :7597<?/:3;A< 4<;27/?7<� @A?B�

:3;A7 7;27@=3;@/0797 =3? @<@A3;3?3 9< @C79B==< 3 9/ 9/�
C<?/G7<;3 7; @71B?3GG/ 237 ;<@A?7 4<;27 /5?71<97� 0?/117
<=3?/A7C7 239 :B;717=7< 163 1<;1?3A7GG/;< 93 ;313@@7AH
237 9<?< @<17� �7 >B3@A< C/ ?7;5?/G7/A< 167 /99S7;A3?;<
237 ��!��� @C<953 ?B<97 27 ?3@=<;@/0797AH� =?3@723;A7 3
1<;@75973?7� =3? 79 A3:=< 163 ?35/9/;< /7 9<?< 1<;17AA/�
27;7 3 / ABAA/ 9/ 1<:B;7AH� #5;7 /;;< C73;3 4/AA< 79 1<;�
@B3A< 7;1<;A?< 2399S�::7;7@A?/G7<;3 1<; 7 >B/AA?<
1<;@7597 23935/A7 237 1<;@<?G7� =3? 13?1/?3 27 1<<?27�
;/?3 93 9<?< /AA7C7AH 3 C3?7471/?3 9/ 27@=<;70797AH 31<;<�
:71/ 239 �<:B;3 /2 7;A3?C3;7?3 <C3 ;313@@/?7<�

�/9 =B;A< 27 C7@A/ 4<?3@A/93 17 /@=3AA/ B;/ 5?<@@/
:<93 27 9/C<?< =3? 7 =?<@@7:7 /;;7�  S<073AA7C<� <9A?3
/99/ 27@A?70BG7<;3 23993 A?/27G7<;/97 Q@<?AR 2/ =/?A3 239
1<?=< 4<?3@A/93� J >B399< 27 1/:07/?3 9/ 1<9AB?/ 237 ;<�
@A?7 0<@167 27 =7;< ;3?<� %B3@A/ =7/;A/� 7:=<?A/A/ B;
13;A7;/7< 27 /;;7 4/ 6/ <?:/7 ?/557B;A< 9/ =73;/ :/AB�
?/G7<;3 3 9< @7 C323 /;163 2/99S/AA/11< @3:=?3 =7M :/@�
@7117< 163 9/ =?<13@@7<;/?7/ 4/ @B >B3@A3 =7/;A3�
 S7;A3;G7<;3 J >B399/ 27 @7@A3:/?3 93 /?33 / ?72<@@<
23597 /07A/A7 1<:3 93 =7;3A3 27 $/9M 32 79 �<@@ $B93@�
7;@3?3;2< =7/;A3 163 27/;< / >B3@A3 G<;3 B;/ 1<;4<?�
:/G7<;3 2/ =/?1< B?0/;<� :3;A?3 ;37 0<@167 239 1<�
:B;3 9S7;A3;G7<;3 J >B399/ 27 1?3/?3 9<AA7 27 935;/:3
=3? /11393?/?3 >B3@A< ?71/:07< 1<9AB?/93� V =3? >B3@A<
163 79 079/;17< 27 =?3C7@7<;3 �		� 1<;A3??H /;163 B;<
@A/;G7/:3;A< =3? 9/ ?32/G7<;3 27 B; /557<?;/:3;A< /9
;<@A?< =7/;< 4<?3@A/93� @A?B:3;A< 7;27@=3;@/0793 =3?
=<A3? ?3/97GG/?3 >B3@A3 A?/@4<?:/G7<;7�

 3 7233 163 17 @<;< =3? :7597<?/?3 79 ;<@A?< 4BAB?<
@<;< :<9A3 :/ <5;7 =?<=<@A/ J @3:=?3 03; /113AA/ 32
79 @<AA<@1?7AA< 27@=<;70793 / @3;A7?93 3 4/?@3;3 1/?71<�

!9,-(34 �7:.3(7(
�88,8847, (11G(2)0,39, , (11G(.70*419:7(

�''��+���� ���#������'�
	��� ����""� �� ����� �� �  � "����"� ���� "���




�-5'2/2  )16-21%7- ) �1;-%1- (- �-292
@�5'2&%/)12A

!-'25(-%02 +/- 25%5- (- %3)5785% ()/ �-5'2/2 @�5'2&%/)12A

�%57)(> � �-29)(> ) $)1)5(> 25) 	���� � 	����

�20)1-'% �5) 	���� � 	
��� ) 	���� � 	����



	

� S B;/ 23993 =7M 5?<@@3 ?7C<9BG7<;7 163 @A/;;<
/CC3;3;2< 7; �A/97/ 3 93553;2< 7 57<?;/97� ;3993
AC < /@1<9A/;2< 9/ ?/27< 13 ;3 ?3;27/:< @71B?/�

:3;A3 1<;A<�
!7597/7/� :797<;7 27 7A/97/;7 1<??<;<� / ABAA3 93 <?3�

�/@/97;563� 7:=735/A7� 4B:/A<?7� 1<??<;<� /;@7:/;<�
7:=?31/;<� @7 4/;;< /;163 :/93� :/ @B2/;< 27 439717AH�
"399/ @<173AH 239 03;3@@3?3 3 23993 1<:<27AH @7 @1<=?3
79 =7/13?3 2399/ 4/A71/� 23597 <073AA7C7� 239 @B2<?3� 2399/
1<@A/;G/�

$/@@< 2<=< =/@@< 17/@1B;< 6/ 7; A3@A/ 79 =?<=?7< A?/�
5B/?2<� 9/ =?<=?7/ :/?/A<;/�

$3? B;< =<@@<;< 3@@3?3 =<163 :/;17/A3 27 8:� =3?
/9A?7 @<;< 93 :/@@/1?/;A7 B9A?/ 2/ 
		 3 =7M 1679<:3A?7�

�67 9< 4/ =3? 6<00F� 167 =3? @1<;47553?3 9/ =/;13AA/�
167 =3? /00/@@/?3 9/ 2/A/ 27 ;/@17A/ @B99/ =/A3;A3 < 79
1<93@A3?<9<�

�?/ ABAA7 =<7� 9/ A?70M 237 :/?/A<;3A7 J 7;1<;4<;27�
0793� /;1<?/ :3@7 =?7:/ 239 5?/;23 3C3;A< ;<; =/?9/;<
2S/9A?<� 27 A/03993� A3:=7� /97:3;A/G7<;3O �B/?2/;<
9/ 5/?/ 1<:3 B;< @1/9/A<?3 =BL 5B/?2/?3 B;/ 17:/� 1<;
?7@=3AA< 3 17?1<@=3G7<;3� 1<;@/=3C<97 27 >B/;A< @7 ?7�
C393?H 2B?/ 3 7?A/ 2S7;@7273 3 ;39 1<;A3:=< @<5;/;< /2
<1167 /=3?A7 79 A?/5B/?2<�

�9 @<5;< 27 >B/@7 ABAA7 J "3D ,<?8 � 1<; 79 ?31<?2 27
=/?A317=/;A7 �>B3@AS/;;< ���			 1<; =7M 27 
		�			 ?7�
1673@A3��  < @13;/?7< 163 @7 =?3@3;A/ /7 ?B;;3?@ 163 @7
17:3;A/;< 9B;5< 93 @A?/23 2399/ �?/;23 !39/ @/?H 27 @7�
1B?< 7:=/AA< 32 3:<G7<;3� :/ ;<;<@A/;A3 >B3@A< @<;<
1<;C7;A< 163 9/ ;<@A?/ !/?17/ 2399S)C/ 1<:3 79 :3�
:<?7/9 2S/5<@A< / $/9M ;<; 9/@17;< 7;27443?3;A7 7 @3:�
=?3 :/557<?7 1<;1<??3;A7 163 C7 =?3;2<;< =/?A3�

�;A?/:07 7 =3?1<?@7 /44?<;A/A7� C3@A7A7 1<; 7 1<9<?7
32 7 =?<4B:7 237 ?7@=3AA7C7 =3?7<27 2399S/;;<� 6/;;< 79
:323@7:< 23;<:7;/A<?3� 7 @B553@A7C7 @3;A73?7 237 0<�
@167 3 93 @A?/23 4?/ 93 C7A/A3 A3??/GG3 239 ;<@A?< 1<:B;3�
 / !/?17/ 2399S)C/� 1<; =7M 27 :7993 7@1?7AA7 /;163 >B3�
@AS/;;<� 1<; 7 A?3 =3?1<?@7 /2/AA7 / >B/9@7/@7 =/?A317�
=/;A3� 4/ @1<=?7?3 /7 @3:=?3 =7M ;B:3?<@7 4<?3@A73?7 :/
/;163 / ;<7 17AA/27;7 / C<9A3 27@A?/AA7� /;5<97 3 @1<?17
239 ;<@A?< 1<:B;3 163 ?355<;< 79 =/?/5<;3 1<; 9<1/�
97AH =7M 09/@<;/A3�

�?/ ABAA7 1<9<?< 163 1<99/0<?/;< /99S<?5/;7GG/G7<;3
27 >B3@A< 3C3;A< @=<?A7C<� 163 =<7 27C3;A/ /;163 9<�
1/;27;/ =B009717A/?7/ 23993 ;<@A?3 A?/27G7<;7 32 3C3;A<
=?<:<G7<;/93 2399S<443?A/ AB?7@A71/ 239 ;<@A?< A3??7A<?7<�
:7 @3;A< 27 17A/?3 3 ?7;5?/G7/?3 7; :<2< =/?A71<9/?3
�/07< 3 �?B;<�

&7:/;3;2< 7; A3:/ =<27@A71<� B; /9A?< 3C3;A< 163
<?:/7 @7 @A/ /443?:/;2< ;39 =/;<?/:/ @=<?A7C< 1<:B�

;/93 J >B399< 163 <5;7 � 27 /5<@A< ?/2B;/ 7; =7/GG/ /
$/9M B; @3:=?3 :/557<? ;B:3?< 27 /==/@@7<;/A7 239
=<27@:< 3 23993 2B3 ?B<A3�  S7;7G7/A7C/� 1B?/A/ 2/9�
9S�A93A71/ */9 27 �3:0?/� =<?A/ 597 /A93A7 �4?/ 7 =/?A3;A7
>B3@AS/;;< /;163 �7903?< '7:<;7 32 79 =?3@723;A3 239
�<;7 �7<?57< (<?593?�� 7; B;/ 1<:=3A7G7<;3 163 @7
@;<2/ A?/ 7 C75;3A7 32 7 0<@167 2/ $/9M /9 Q$7/; 23 */9�
@<9/;/R @B9 !<;A3 �<?<;/� �;;< 2<=< /;;< 9/ ?713AA/
;<; 1/:07/ 3 597 7;5?3273;A7 @<;< @3:=?3 597 @A3@@7�
=/@@7<;3 =3? 9< @=<?A� C<597/ 27 4/?3 4/A71/ /@@73:3 32
79 ?71<?2< 27 2B3 /:717� ):03?A< 3 !/?7/;<� /;16S3@@7
/:/;A7 2399< @=<?A 3 =?3:/AB?/:3;A3 @1<:=/?@7� �<@K�
/;163 >B3@AS/;;< 2<=< B; :<:3;A< 27 ?7493@@7<;3 3 9/
93AAB?/ 27 /91B;7 =/@@7 239 �/;A71< 23993 �?3/AB?3 27 '�
�?/;13@1<� 17 @7/:< A?/AA3;BA7 7; /9935?7/ =3? 9S<AA7:/
13;/ =?3=/?/A/ 2/9 1<:7A/A< <?5/;7GG/A<?3�

�; 167B@B?/� C7@A< 163 /007/:< =/?9/A< 27 :/?/A<;3�
C<93C< 1<;5?/AB9/?:7 1<; 79 ;<@A?< /A93A/ 27 1/@/ �/?9<
�93:3;A7 =3? /C3? 1<;19B@< 9/ !/?/A<;/ 27 *3;3G7/
1<; 79 9B@7;5673?< A3:=< 27 � <?3 3 

 :7;� 163 597 @<;<
C/9@7 79 �� =<@A< /@@<9BA< @B <9A?3 ��		 =/?A3;A7� �/?9<
;<; J 3@A?/;3< / >B3@A< A7=< 2S7:=?3@3� >B3@AS/;;< 6/
7;4/AA7 13;A?/A< =3? 79 A3?G< /;;< 1<;@31BA7C< 79 5?/27;<
=7M /9A< 239 =<27< 239 A?<43< '/A 27 1<?@/ 7; :<;A/5;/�
� ;<; 4/?9< @3;A7?3 @<9< 17 6/;;< =3;@/A<� @3:=?3 1<;
?7@B9A/A7 27 C3?A713 ;39 =<27@:< A?3;A7;< 3 ;<;� �?/;13�
@1/ �/163:3A 3 �323?71< '35/A/� /;163 / 9<?< C/;;<
>B7;27 7 1<:=97:3;A7 =7M @7;13?7�

$3? 597 @=<?A7C7� :/ @<=?/AABAA< =3? >B3997 163 /99/
1<?@/ < /99< @=<?A 7; 53;3?/93 C<597<;<
/CC717;/?@7�?7/CC717;/?@7� C3;3?2K �
 2713:0?3� ;399/
@/9/ 1<;@797/?3 239 :B;717=7<� C3??H <?5/;7GG/A/ B;/ @3�
?/A/ 7;A7A<9/A/�2 �%� �&))�++� �#"$�%+�."&%� '�) #�
')�+"�� *'&)+"-�3� ��)/ ')�*�%+� #� �&++�*� �#"%�
�,��)� /443?:/A/ 273A7@A/ 2399< @=<?A ��7=9<:/A/ 7;
�1<;<:7/ 3 !3?13<9<57/ 23597 �97:3;A7 =?3@@< 9S);7�
C3?@7AH 27 �<9<5;/� 4/1<9AH 27 �1<;<:7/ 3 �<::3?17<
;<;16I  /B?3/A/ 7; �73A7@A71/ =?3@@< 9/ �/1<9AH 27 !3�
2717;/ 3 �67?B?57/ 2399S);7C3?@7AH 27 �673A7�� 163 17 /1�
1<:=/5;3?H 7; B;/ @3?/A/ 23271/A/ / ABAA3 93 4/@13 27
3AH 3 27 @3@@<� �; >B399/ @323� C7@A/ 9/ 2/A/ =?<@@7:/
/993 43@A7C7AH ;/A/97G73� /C?3::< /;163 9S<11/@7<;3 =3?
@1/:07/?17 597 /B5B?7 27 "/A/93� / 167 ;<; =<A?H 3@@3?17
/B5B?< 47; 2S<?/ B; "/A/93 @3?3;<�

�:*04 !943-,7
�88,8847, (1 )01(3*04 , (114 85479

��$%�� ���$� �� ')''� ��� %��$'
������� � ��������� ��� ���"���� � ��  ��#"�



�

� 9 @3?C7G7< �7097<A31/?7< �;A3?1<:B;/93 27 �3:0?/
3 �7<C<� =B;A< 93AAB?/ 27 �7<C<� A?<C/ 9/ @B/ @323�
<?:/7 /AA7C/ 2/ B; 2313;;7<� / *3?9/� =?3@@< 9S327�

4717< 163 /11<5973 /;163 93 @1B<93 393:3;A/?7� �7H 2/
A3:=<� /99S7;A3?;< 2399/ 1<:B;7AH� 9/ 07097<A31/ 475B?/
7; =?7:/ 97;3/ ;399S<44?7?3 @3?C7G7 27 =?<:<G7<;3 3 @C7�
9B==< 2399/ 1B9AB?/� 1<; =/?A71<9/?3 /AA3;G7<;3 / 7;A3?�
C3;A7 =3? 9/ 2744B@7<;3 2399/ 93AAB?/ 3 / 7;7G7/A7C3 163
4/C<?7@1/;< 9/ 1<;<@13;G/ 3 9/ C/9<?7GG/G7<;3 239 =/�
A?7:<;7< 2399/ 07097<A31/ @A3@@/� �; >B3@A< @3;@< @7 @<;<
<?73;A/A3 93 /AA7C7AH <?5/;7GG/A3 7; >B3@A7 /;;7� 2/993
:<@A?3 07097<5?/47163� /7 =3?1<?@7 A3:/A717 �@3;A73?7 �
@A<?717� 27 :<;A/5;/� =3? 0/:07;7�� 2<917� /1>B/� <9<�
1/B@A<� ;/A/93O��� /597 7;1<;A?7 1<; /BA<?7� /993 93AAB?3
/;7:/A3 =3? 0/:07;7 �@7 ?71<?27;< /;163 597 /==B;A/�
:3;A7 23 Q�63 :B@71/ >B3@A7 970?7R��

!<9A< 7:=<?A/;A3 ?7@B9A/ 2/ @3:=?3 3@@3?3 9/ 1<99/�
0<?/G7<;3 1<; 93 @1B<93� 2/993 :/A3?;3 /993 :3273� @7/
27 *3?9/ 163 27 $/9M� /993 7;@35;/;A7 23993 >B/97 C73;3
5/?/;A7A/ 9/ =73;/ 27@=<;70797AH� ?7;;<C/A/ /;163
>B3@AS/;;<� /993 C7@7A3 7; 07097<A31/� 163 27C3;A/;< ;<;
@<9< 1B??71B9/?7 /9 =?<5?/::/ 27 @AB27<� :/ :7?/;< @<�
=?/AABAA< / 1?3/?3 3 ?/44<?G/?3 ;37 ?/5/GG7 9S/07AB27;3
/99/ 93AAB?/� @A7:<9/?3 9/ 9<?< 7::/57;/G7<;3 3 1?3/A7�
C7AH� /53C<9/?3 9/ 9<?< 1/=/17AH 27 1<:=?3;@7<;3 3 BA7�
97GG< 2399S7;4<?:/G7<;3� @<@A3;3?3 9/ 9<?< 32B1/G7<;3
7;27C72B/93�

"399/ @3:=?3 :/557<? 1<;@/=3C<93GG/ 2399S7:=<?�
A/;G/ 3 2399/ C/93;G/ 32B1/A7C/ 2399/ 93AAB?/ 47; 2/7
=?7:7 /;;7 27 C7A/� 6/ =?3@< 79 C7/� @7/ / 97C399< ;/G7<;/93
163 =?<C7;17/93 79 =?<53AA< Q"/A7 =3? 93553?3R� 1<;
9S<073AA7C< 27 =?<:B<C3?3 3 2744<;23?3 9/ 1B9AB?/ 3 9/
=?/A71/ 2399/ 93AAB?/ /2 /9A/ C<13 2/ =/?A3 23597 /2B9A7 /7
0/:07;7 /;163 7; A3;3?/ 3AH� �; �A/97/ 79 =?<53AA< J ;/A<
;39 �		
 2/99/ 1<99/0<?/G7<;3 A?/ 9S�@@<17/G7<;3 �B9�
AB?/93 $327/A?7 ���$�� 9S�@@<17/G7<;3 �A/97/;/ �7097<�
A3163 ����� 3 79 �3;A?< =3? 9/ @/9BA3 239 0/:07;<
��'��� �;163 9/ ;<@A?/ 07097<A31/ J 1<7;C<9A/ 7; >B3@A<

=?<53AA<� =3? 1B7 7 53;7A<?7 C7 =<@@<;< A?<C/?3 B;/ @3�
93G7<;3 237 970?7 /2/AA7� 1<; B;/ 07097<5?/47/ / @16323
@B227C7@3 =3? =3?1<?@7 A3:/A717� 9/ 1<;@B93;G/ 239 =3?�
@<;/93 3 @=/G7 /235B/A7 / 4/? C7C3?3 9/ 93AAB?/ 7; :/�
;73?/ =7/13C<93�

$/@@7/:< <?/ / >B/9163 174?/ ?743?7A/ /7 =?7:7 27317
:3@7 239 �		�� 79 =B;A< 93AAB?/ 27 *3?9/ =<@@7323 17?1/
���		 C<9B:7� A?/ <=3?3 27 1<;@B9A/G7<;3 �3;1719<=3273
=3? ?/5/GG7 3 =3? /2B9A7� 27G7<;/?7 A31;717 3 97;5B7@A717�
/A9/;A7 @A<?717 3 53<5?/4717�� 970?7 =3? 0/:07;7� 970?7 27
;/??/A7C/ =3? ?/5/GG7 3 27 27CB95/G7<;3 @173;A7471/� ;/?�
?/A7C/ =3? /2B9A7 3 @/557@A71/ =3? /2B9A7 13;A?/A/ @<=?/A�
ABAA< @B99S/AAB/97AH 3 @B597 /?5<:3;A7 27 =7M 2744B@<
7;A3?3@@3�

� ABAAS<557� 597 BA3;A7 7@1?7AA7 /99/ 07097<A31/ @<;<
���� 237 >B/97 ��� @<;< ?3@723;A7 239 �<:B;3 27
�7<C<� �7 >B3@A7� 7 ?/5/GG7 47;< /7 

 /;;7 @<;< ���� 7
57<C/;7 2/7 
� /7 �
 /;;7 @<;< 

�� 597 /2B9A7 @<;< ��
�
�97 BA3;A7 :/@167 @<;< 7; ;B:3?< 27 ��� 1<; B;/ =3?�
13;AB/93 239 ������� 93 43::7;3 @<;< 
�
 1<; B;/
=3?13;AB/93 239 ������� 597 3;A7 @<;< � 1<; =3?13;�
AB/93 2399< 	�����

� =?3@A7A7 3443AAB/A7 47;< /99/ :3AH 27 ;<C3:0?3 @<;<
@A/A7 ����� 237 >B/97 �
�� /7 ?/5/GG7� �

� /597 /2B9A7�
93 ?3@A7ABG7<;7 @<;< @A/A3 ���
�  / =<=<9/G7<;3 27
�7<C< 6/ ?713CBA< >B7;27 7; =?3@A7A< 2/99/ 07097<A31/
B; C/9<?3 7;271/A7C< 27 970?7 =?3@A/A7 163 /::<;A/ /
17?1/ 
		�			�		 �1/91<9/;2< B; 1<@A< :327< 239 970?<
27 
��		 3B?<�� � 970?7 163 ;39 �		� @<;< 3;A?/A7 / 4/?
=/?A3 239 =/A?7:<;7< 2399/ 07097<A31/ @<;< 17?1/ ��	�

�� �"�#"&+��� 0 �'�)+� +,++" " '&$�)"  " ��# $�)�
+��1 �# -�%�)�1 ��##� �	��� �##� ����� � "# *���+& $�+�
+"%� ��##� 
��� �##� ������

*7 /@=3AA< ;B:3?<@7 3 ?71<?2/A3O9/ 93AAB?/ J B;/ 47�
;3@A?/ @B9 :<;2<O ;<; =3?23A3 9S<11/@7<;3 27 /44/1�
17/?C7 3 C7C3?3 9S/CC3;AB?/�

�( )0)1049,*(70(
�4;,11( �473,7

���$�� )�� ����%'$� %)� �����
�""�%�"� ��"�� � ��� �� 
�
���"��� ���#����

�256- (- -1+/)6) ) (- %'48)5)//2
�B%66)6625%72 %//% '8/785% ()/ �2081) (- �-292 -1 '2//%&25%;-21) '21 -/ 6)59-;-2 &-&/-27)'%5-2 -17)5'2081%/)
�)0&5% ? �-292� 25+%1-;;% '21 -1-;-2 -/ 35266-02 0)6) (- +)11%-2 (8) '256- (- -1+/)6) �35-1'-3-%17- ) -17)5�
0)(-2� ) 812 (- %'48)5)//2�
� '256- (- -1+/)6) 6%5%112 7)187- (%//B-16)+1%17) �%5% �21%35)662 /% &-&/-27)'% (- $)5/%� 2+1- 0%57)(>� % 3%5�
7-5) (%//B� +)11%-2 
���� (%//) 25) 
���� %//) 

�	� 3)5 -/ '2 562 35-1'-3-%17- ) 2+1- 9)1)5(>� % 3%57-5) (%//B		
+)11%-2� (%//) 25) 	���� %//) 
	� 3)5 81 727%/) (- 	
 25) -1 	� /) ;-21-�
�% 4827% (- -6'5-;-21) = *-66%7% -1 
� )852�
�/ '2562 (- %'48)5)//2 6%5< 7)1872 (% �-8/-%1%  2.)5 35)662 /% 6%/% ()/  )//-'%12 %/ �)1752 32/-*81;-21%/) %
$)5/%� �) � /);-21- 6- 692/+)5%112 % 3%57-5) (% 0)5'2/)(> 	� +)11%-2 
���� (%//) 25) 
�� �% 4827% (- -6'5-;-21)
= 67%7% *-66%7% -1 �� )852�
�) -6'5-;-21- 6- %'')77%12 35)662 /% &-&/-27)'%� 7)/� ���	 �����
� (% )**)778%56- )1752 -/ 
� (-')0&5) 
����



�

� M 4/09?4?D /4 A,770� 7: >;4=4?: /4 .:0>4:90 0/ 47
.:91=:9?: =0>;:9>,-470� >:9: <@0>?4 4 ;=49.4;4
.30 84=,9: ,/ @9: >A47@;;: .30 2@,=/, ,7 1@	

?@=: 0 ,770 9@:A0 2090=,C4:94� .:9 7M:-40??4A: /4 .:9>0	
29,=0 7:=: @9 ?0==4?:=4: 84274:=0 >:??: :294 ;@9?: /4
A4>?,


�:9 7M,;;=:A,C4:90 /01494?4A, /0274 ,8-4?4 /0770
�:8@94?D /4 +,770 >@7 ?0==4?:=4: ;=:A49.4,70 >4 F .:9	
.7@>, ;:>4?4A,809?0 7, ;=48, 1,>0 .30 A0/=D� 49 A,770�
7, 9,>.4?, /077M�9?0 >:A=, .:8@9,70 /077,��
�����
��		� ��		� �� ��
�
� 


�M >?,?: ,;;=:A,?: /,4 (49/,.4 /0274 

 �:8@94
.08-=,94 @9 ,..:=/: /4 ;=:2=,88, .30 ;=0A0/0 70
8:/,74?D /4 .:>?4?@C4:90 /077, �:8@94?D /4 +,770 =4	
A:7?0 ,77, 8,>>48, ;,=?0.4;,C4:90� :7?=0 ,77, .:>?4?@	
C4:90 /4 @9 2=@;;: /4 7,A:=: ,7 <@,70 ;,=?0.4;,9: �
=,;;=0>09?,9?4 ;0= :294 �:8@90 .:9 47 .:8;4?: /4 =0	
/420=0 7, ;=:;:>?, /4 (?,?@?: .30 A0==D /4 >02@4?: /4	
>.@>>,� ;:=?,?, ,77M,??09C4:90 /04 .4??,/494 0/ ,;;=:A,?,
/,4 (49/,.4 0 /,4 �:9>4274 .:8@9,74
 �7 2=@;;: /4 7,	
A:=: ;0= 7, 1:=8,C4:90 /077: (?,?@?: >?, ;=:.0/09/:
.:9 =4@94:94 , .,/09C, >0??48,9,70 0 >4 ;=0A0/0� 09?=:
7, 1490 /077M,99:� /4 /01494=0 7, ;=:;:>?, /4 (?,?@?: 0
/,=0 ,AA4: ,77, 1,>0 /4 /4>.@>>4:90
 !M,;;=:A,C4:90 /0	
1494?4A, /077: (?,?@?: /077, �:8@94?D ,AA0==D 904 ;=484
80>4 /07 ���� 0� 09?=: � 80>4 /,77M,;;=:A,C4:90� /:	
A=,99: 0>>0=0 070??4 274 :=2,94 /077, �:8@94?D


!: (?,?@?: /077, �:8@94?D >?,-474>.0 274 :=2,94 .30
7, .:>?4?@4>.:9: 0 70 1@9C4:94 /, ,??=4-@4=0 , .4,>.@9:
/0274 :=2,94� ,>>08-70,� :=2,9: 0>0.@?4A: 0 ;=0>4/09?0

!M,>>08-70, F .:8;:>?, /,274 

 >49/,.4 .08-=,94 0
/, �� �88494>?=,?:=4 .:8@9,74 070??4 >@77, -,>0 /4 74>?0
,A09?4 .:80 =410=4809?: 7M49?0=: ,8-4?: /077, .:8@	
94?D


�>>4 070220=,99:� ,7 ;=:;=4: 49?0=9:� 7M:=2,9: 0>0	
.@?4A: �/, � , � .:8;:909?4� 0 47 %=0>4/09?0


!, ;=:;:>?, >?,?@?,=4, ;=0A0/0 .:8@9<@0 /4 /0	
8,9/,=0 ,77M�>>08-70, /077, �:8@94?D� 7, /0.4>4:90
/4 >.02740=0� ,7 8:809?: =4?09@?: ;4H :;;:=?@9:� 7M070	
C4:90 /4=0??, .30 A0/=D 7, 9:849, /04 �� .:8;:909?4
7M�>>08-70, , >@11=,24: @94A0=>,70 1=, 4 .4??,/494�
,A09?4 /4=4??: /4 A:?:� /077, �:8@94?D
 �74 

 (49/,.4
=48,==,99: .:8@9<@0� /4 /4=4??:� .:8;:909?4 /077M�>	
>08-70, 8, 49.:8;,?4-474 .:9 7, .,=4., /4 %=0>4/09?0


!, �:8@94?D /4 +,770 >,=D .34,8,?, ,/ 0>0=.4?,=0
70 1@9C4:94 :224 49 .,;: ,7 �:8;=09>:=4: 0 <@49/4� ,?	
?4A4?D >:.4:�,>>4>?09C4,74 �,>>4>?09?4 >:.4,74� /:84.474,=4�
.09?=4 /4@=94� ,>>4>?09C, 0..
�� 0/474C4, ,-4?,?4A, ;@-	
-74., 0 >:AA09C4:9,?, �,77:224 �)��� .:9?=4-@?4 ;0= ,.	
<@4>?: 0 =4>?=@??@=,C4:90�� ,>>4>?09C, >.:7,>?4., 0

0/474C4, >.:7,>?4., �809>,� 74-=4 0..�
 �9:7?=0 7, %=:A49	
.4, /08,9/, ,7.@90 1@9C4:94 ,88494>?=,?4A0 ,77, �:	
8@94?D .:9 7M:--742: /4 20>?4=70 49 8:/: ,>>:.4,?: �.:9
,7?=4 �:8@94� 9077, �:8@94?D /4 A,770� <@,74� @=-,94	
>?4.,� 0>;=:;=4,C4:94 ;0= :;0=0 /4 49?0=0>>0 >:A=, .:	
8@9,70� ;=:2=,88,C4:90 0.:9:84., 7:.,70� ,C4:94 /4
49?0=0>>0 7:.,70 49 8,?0=4, /4� ,2=4.:7?@=,� 1:=0>?0� ,=	
?424,9,?:� 140=0� .,A0� ?@=4>8: 0 .:880=.4: 0..
 � 49	
1=,>?=@??@=0 , .,=,??0=0 >:A=, .:8@9,70� :;0=0 ;0=
;=0A09C4:90 =4>.34� ;=:?0C4:90� 080=209C, 0 =4;=4>?49:
/,994 .,7,84?D ;@--74.30� >0=A4C4 ;@--74.4 7:.,74
�,.<@,� =414@?4� ?=,>;:=?: 7:.,70� 090=24,�


!, �:8@94?D /4 +,770 <@49/4 ,>>@80=D @9 =@:7:
.09?=,70 907 /01494=0 9:9 >:7: 70 ;=:;=40 .:8;0?09C0�
8, >:;=,??@??: =4;09>,=0 47 =@:7: >?0>>: /04 �:8@94� 7,
20>?4:90 /04 >0=A4C4 ;@--74.4 7:.,74 0 /07 ?0==4?:=4: 49	
?0>: .:80 ,8-409?0 .:9 4 >0=A4C4 ,/ 0>>: .:990>>4� 4
?=,>;:=?4 7:.,74� 47 8:9/: /077, >.@:7,� 70 ,??4A4?D >,94	
?,=40 0 >:.4:	,>>4>?09C4,74
 �9 >:>?,9C, >4 ?=,??0=D /4 /0	
1494=0 @9, ;:74?4., .:9.0=?,?, 49 2=,/: /4 0>0=.4?,=0
.:8;0?09C0 0 /4 :11=4=0 >0=A4C4 .:9 >?,9/,=/ <@,74?,?4	
A,809?0 ;4H 070A,?4


�4 .0=?:� .=0/: /:A=D .:9?0>?@,7809?0 8,?@=,=0 904
.4??,/494� 0 .0=?,809?0 90274 �88494>?=,?:=4� @9, .:	
>.409C, /4 +,770 0 @9 49?0=0>>0 ,7 /4 >:;=, /077M,8-4?:
7:.,70 .:8@9,70 ;:4.3E� >:7: .:>G� >4 ;:?=,99: :??090=0
4 84274:=4 =4>@7?,?4 0 7, .:9/4A4>4:90 /4 @9 ;0=.:=>: .30
;:=?0=D 0110??4 ;:>4?4A4 0 /4 >A47@;;: .:8;70>>4A: /07
?0==4?:=4:


+:70A: 49:7?=0 491:=8,=0 .30 >@7 >4?: 49?0=90? /07
;:=?,70 +,770 /4 �08-=, F ,??4A:� ,77M49/4=4CC:
:::�9%//)(-')0&5%�72 @9 1:=@8 /4 /4>.@>>4:90� ,.	
.0>>4-470 , ?@??4� ,7 <@,70 4 .4??,/494 ;:>>:9: 49A4,=0
.:9>4/0=,C4:94 49 80=4?:


�9 <@,74?D /4 .:8;:909?0 /07 2=@;;: /4 7,A:=:�
;:=?: 907 .@:=0 7M,8-4C4:>, .:9A49C4:90 .30 7M,>>@9	
C4:90 /4 >.07?0� 49 ;=48, ;0=>:9,� /, ;,=?0 /077, �:8@	
94?D� >,=D 8:?4A: /M:=2:274: ;0= 47 9:>?=: ?0==4?:=4: 0/
47 1,=0 ,>>4080 >,=D 7: >;4=4?: .30 .4 ,..:8@9,� .:9>,	
;0A:74 /0770 >14/0 0 /04 =4>.34 /4 <@0>?: 9@:A: ,@?:2:	
A0=9:


�:72: 7M:..,>4:90 ;0= 49A4,=0 , ?@??4 @9 >49.0=: ,@	
2@=4: /4 �@:9 #,?,70 0/ 49>4080 ,4 =4.:=/4 ;4H -0774 @9
,@2@=4: >;0.4,70 /4 24:4,� >0=094?D 0 84770 >://4>1,C4:94
;0= 47 #@:A: �99: ��



����
 
�������
	��������� ������ �� �
����
��� �� ��
���� ����
 	������!

�� ���)��'� �� 
����
	��� �� �� "�� �#�"� �� ���������"�



�

� B3@A/ C<9A/ 3?< :<9A< 7;2317@< @B 1<@/ @1?7C3?C7
7; >B3@A< 0<993AA7;<� �7 @<97A< @7 C/ @3:=?3 /
=3;@/?3 / A3:7 5?/;27� 7:=<?A/;A7� 163 1<7;C<9�

5<;< ABAA< 79 1<:B;3 < /227?7AAB?/ ABAA/ 9/ C/993� '7 =/?9/
27 1/@/ 27 ?7=<@<� 27 1<:B;7AH 27 C/993� 27 1<;@<?G7< 27
@C79B==< 2399/ C/993 27 �3:0?/� 27 ?7<?5/;7GG/G7<;3
23597 3274717 @1<9/@A717 239 1<:B;3 27 �7<C<� 239 =7/;<
B?0/;7@A71< 3 167@@H 27 163 /9A?< /;1<?/� '<;< ABAA7 /?5<�
:3;A7 7:=<?A/;A7� :/ @<;< @3:=?3 597 @A3@@7 2/ /;;7�
�<?@3 @3 ;3 =/?9/ 27 1<;A7;B< =?<=?7< =3?16I ;<; C/;;<
:/7 /C/;A7 3 7;A/;A< :/5/?7 @7 =3?2<;< 27 C7@A/ >B37 =71�
1<97 �@3 1<@K @7 =BL 27?3� =?<093:7 27 ABAA7 7 57<?;7� �9 =B9�
9:7;< 237 0/:07;7 =3? /;2/?3 / @1B<9/ 163 =/?A3 A?<==<
=?3@A<� 7;A3?;3A 7:=<@@70793 2/ B@/?3 ;39 ;<@A?< 1<:B;3�
93 A/@@3 1<:B;/97 @3:=?3 =7M =3@/;A7� 79 1<;A?70BA< 163
;<; /??7C/� 79 235?/2< 239 ;<@A?< A3??7A<?7< < 7 @<927 163
C3;5<;< @=3@7 =3? 4/?3 9/C<?7 163 =<7 C3;5<;< 27:3;A7�
1/A7 3 9/@17/A7 23=3?7?3� !7 C3;5<;< 7; :3;A3 / >B3@A< ?7�
5B/?2< 2B3 1/@7 ;39 ;<@A?< 1<:B;3� B;< / !/@3; 3 B;<
@B99/ @A?/2/ 239 C7;< A?/ '3?17 3 '� */93;A7;<� � !/@3;
/;;7 4/ 3?/ @A/A< ?3/97GG/A< /7 Q=7/;7R B; =3?1<?@< 167/�
:/A< Q=3?1<?@< C7A/R� �?/ @3:=9713:3;A3 B; @3;A73?<
9B;5< 79 >B/93 3?/;< @A/A3 ?3/97GG/A3 23993 =<@A/G7<;7 /A�
A?3GG/A3 2<C3 167 C<93C/ =<A3C/ 43?:/?@7 3 4/?3 23597
3@3?17G7� "399/ G<;/� C7@A/ 9S/449B3;G/ 27 AB?7@A7 2<:3;7�
1/97� 3?/ @A/A< =B?3 ?3/97GG/A< B; =711<9< 5/007<AA< /2
B@< @3?C7G7< 7573;71<� �9 @31<;2< 1/@< J 9B;5< 9/ @A?/2/
239 C7;< A?/ '3?17 3 '� */93;A7;< �07C7< =3? 79 :/@< 2/99/
�7/G�� ?75B/?2/ B;/ =7/GG<9/ 27 @<@A/ /AA?3GG/A/� 1<@A?B7A/
1<; @<927 =B009717 ;3597 /;;7 
������� �S3?/;< 23993
=/;167;3 7; 935;<� A/C<97� 13@A7;7 =3? 7 ?747BA7 32 3?/ @A/A<
1B?/A< =3?@7;< 79 A/==3A< 3?0<@<� �;@<::/� B; 039 07�
5973AA7;< 2/ C7@7A/� �9 27 9H 2399S7:=<?A/;G/ 23597 7;A3?�
C3;A7 163 6< 17A/A<� ?3@A/ 79 4/AA< 163 =3? 4/?97 @<;< @A/A7
B@/A7 @<927 =B009717� 163 23C<;< 3@@3?3 ?31B=3?/A7 7;
>B/9163 :<2<� :/5/?7 1<; 93 A/@@3� �9 :7;7:< >B7;27
163 B; 17AA/27;< @7 /@=3AA/ J 163 C3;5/;< :/;A3;BA7� @/9�

C/5B/?2/A7 2/99S7;1B?7/ 239 A3:=< 3 2/597 B<:7;7�  /
:/;BA3;G7<;3 237 03;7 1<:B;/97 J B; 1<:=7A< 163� /9
27 9H 239 @3;@< 17C71< 239 17AA/27;<� @=3AA/ /99S�::7;7�
@A?/G7<;3 1<:B;/93� �;2/A3 7;C313 / C323?3 <557� / 27�
@A/;G/ 27 =<167 /;;7 2/99/ 9<?< 1<@A?BG7<;3� 7; 163 @A/A<
@<;< >B3@A3 <=3?3� / !/@3; ;<; 1SJ >B/@7 =7M ;73;A3 3
/227?7AAB?/ 79 =711<9< @3?C7G7< 7573;71< J 27?<11/A<� ABAA<
/00/;2<;/A<� 'B99/ @A?/2/ 239 C7;< 9/ =7/GG<9/ ;<; 1SJ
=7M 3 @/=3A3 =3?16I�  S/;;< @1<?@< 7; <11/@7<;3 237 A/597
27 935;/ >B/91B;< 6/ B@/A< 9/ =7/GG<9/ 1<:3 23=<@7A< 27
A?<;167 �@71B?/:3;A3 /BA<?7GG/A< 2/9 �<:B;3�� ?<:�
=3;2< ABAA< >B399< 163 1S3?/� %B/;2< =<7� / 27@A/;G/ 27
:3@7� 9/ 27AA/ 6/ =<?A/A< C7/ 7 A?<;167� ;<; @7 J =7M =?3�
<11B=/A/ 27 ?71<@A?B7?3� *73;3 2/ =3;@/?3 163 =?<0/079�
:3;A3 ;3@@B;< 27 167 /C?3003 2<CBA< 93 6/ ?71<?2/A< 7
=?<=?7 <0097567�

'3 <5;7 @A<?7/ 6/ 9/ @B/ :<?/93 /;163 >B3@A/ 6/ 9/
@B/� /::7;7@A?/?3 @75;7471/ /;163 :/;A3;3?3 >B399< 163
1SJ� 163 J @A/A< 1<@A?B7A< 1<; 7 @<927 =B009717� 17<J 1<; 7
@<927 2399/ 53;A3� "<; 7:=<?A/ @3 9S<=3?/ J 5?/;23 < =71�
1<9/� @3 9S6/ 4/AA/ >B3@A/ �::7;7@A?/G7<;3 < >B399/ =?3�
1323;A3� J @3:=?3 B; 03;3 =B00971< 3 =3?17L� =3?
2347;7G7<;3� 7:=<?A/;A3� �97 �::7;7@A?/A<?7 2<C?3003?<
?3;23?3 1<;A< / ABAA7 ;<7 ;<; @<9< 27 >B399< 163 4/;;<�
:/ /;163 27 >B399< 163 ;<; 4/;;<� /;163 @3 =<7 9/ 53;A3
6/ 9/ :3:<?7/ 1<?A/ 3 A3;23 / 27:3;A71/?3 79 =/@@/A<
=3;@/;2< @<9< /7 =?<093:7 239 :<:3;A< ;39 >B/93 C7C3�

%B3@A< /?A71<9< CB<93 3@@3?3 @<9< B; :<:3;A< 27 ?7�
493@@7<;3� B; =B;A/?3 79 27A< ;<; @<9< @B7 5?/;27 A3:7 :/
/;163 @B99/ >B<A727/;7AH� 2399/ >B/93 @/?3003 0399< @3;�
A7?3 =/?9/?3 27 =7M�

�<;19B2< 3@=?7:3;2< / ;<:3 :7< 3 27 ABAA< 79
5?B==< Q�<; 9/ �3;A3 P �7<C<R 163 ?/==?3@3;A<� B;
5?/;27@@7:< 3 1/9<?<@< /B5B?7< 27 0B<; "/A/93 3 163 79
=?<@@7:< /;;< @7/ =3? ABAA7 439713 3 =<?A/A<?3 27 @3?3;7AH�

�43 1( �,39, C �04;4
�;4 �71,7

�� �����'� �� $����%%����
��$ �""��&���� ���� ���#"��&����

�� �������� ����� ������ ���
� � 
� ���������



�

���,+� �"  "&-��1 �	  ", %& ����


� �==?<C/G7<;3 C3?0/93 2399/ @32BA/ 239 	
 /=?793
�		��

�� �==?<C/G7<;3 C3?0/93 2399/ @32BA/ 239 �� /=?793
�		��

�� �@/:3 32 /==?<C/G7<;3 239 ?3;271<;A< 2399S3@3?17�
G7< 47;/;G7/?7< �		��


� &/A7471/ 2399/ 239703?/G7<;3 2399/ �7B;A/ 1<:B;/93
;� 
� 239 �
�	���		� /C3;A3 /2 <553AA<� Q�2<G7<;3
2399/ ��� C/?7/G7<;3 27 079/;17< �		� 3 =9B?73;;/93
�		���		�� 7; C7/ 2SB?53;G/ 1<; 7 =<A3?7 239 �<;�
@7597< 1<:B;/93R�

�� �@/:3 3 /==?<C/G7<;3 �* C/?7/G7<;3 /9 079/;17< 27
=?3C7@7<;3 =3? 9S3@3?17G7< �		�� /9 079/;17< =9B?73;�
;/93 �		���		� 3 /99/ ?39/G7<;3 =?3C7@7<;/93 3 =?<�
5?/::/A71/�

��  �$� 
��	���		� ;� � Q"<?:3 7; :/A3?7/ 27 5<C3?;<
2399S/BA<;<:7/ 239 (?3;A7;<� �7@1B@@7<;3 7; :3?7A<
/99S/@@3AA< 2399/ ;B<C/ �<:B;7AH */993 27 �3:0?/�
�=B;A< ;<; 239703?/A7C<�

�� �7@1B@@7<;3 7; :3?7A< /99/ 1?3/G7<;3 239 �<;@<?G7<
27 @C79B==< 2399/ */993 27 �3:0?/� �=B;A< ;<; 2397�
03?/A7C<�

���,+� �"  "&-��1 �� � &*+& ����


� �==?<C/G7<;3 C3?0/93 2399/ @32BA/ 239 

 57B5;<
�		��

�� &39/G7<;3 7; <?27;3 /99S/AA7C7AH 239 �<?=< 27 $<97G7/
:B;717=/93 7;A3?1<:B;/93 '��� Q�C7@7<R ;39 =3�
?7<2< 	
�	���		���	�	���		� �=B;A< ;<; 239703?/�
A7C<��

�� �7@1B@@7<;3 7; :3?7A< /99/ 1?3/G7<;3 239 �<;@<?G7<
27 @C79B==< 2399/ */993 27 �3:0?/� �=B;A< ;<; 2397�
03?/A7C<��


� $?<53AA< =3? 9/ ?3/97GG/G7<;3 27 B;/ =7/GG<9/ 27 /A�
A3??/557< 3971<AA3?7 =3? 79 @<11<?@< ;39 �<:B;3 27
�7<C<� =?<53AA< =?<=<@A< 2/9 '3?C7G7< $?3C3;G7<;3
&7@167 2399/ $���(�� $/?3?3 =3? 9/ ?3/97GG/G7<;3 23993
<=3?3 7; 23?<5/ /9 $7/;< &35<9/A<?3 53;3?/93 /7
@3;@7 23597 /?AA �� 3 
	� 2399/  �$� ���
��
 3 @�:��

�� �@/:3 3 /==?<C/G7<;3 &35<9/:3;A< 1<:B;/93 27
=<97G7/ B?0/;/�

���,+� �" $�)+��1 �
 &++&�)� ����


� �==?<C/G7<;3 C3?0/93 2399/ @32BA/ 239 �	 /5<@A<
�		��

�� $?7:/ /2<G7<;3 Q*/?7/;A3 /9 $�&��� 27 �7<C< =3?
<=3?3 =B0097163 3 =3? 79 1<;A3@AB/93 /235B/:3;A<

2399< @A?B:3;A< B?0/;7@A71< /9 $�)�$�� C/?7/;A3
�			R�

�� &39/G7<;3 2399/ �7B;A/ 1<:B;/93 @B99< @A/A< 27 /A�
AB/G7<;3 237 =?<5?/::7�


� �@/:3 3 /==?<C/G7<;3 * C/?7/G7<;3 /9 079/;17< 27
=?3C7@7<;3 =3? 9S3@3?17G7< �		�� /9 079/;17< =9B?73;�
;/93 �		���		� 3 /99/ ?39/G7<;3 =?3C7@7<;/93 3 =?<�
5?/::/A71/�

�� �@/:3 3 /==?<C/G7<;3 :<2747163 /9 &35<9/:3;A<
1<:B;/93 27 1<;A/0797AH�

�� "<; /23@7<;3 /9 1<@A7AB3;2< �<;@<?G7< 27 @C79B==<
2399/ */993 27 �3:0?/�

�� �/07;/ 393AA?71/ =�32� ��� ���� �7<C< / �3<9/ 5?/�
C/A/ 2/ B@< 17C71<� �@@3;@< /99/ ?35<9/?7GG/G7<;3
2399SBA797GG/G7<;3 7; /AA< /7 @3;@7 2399S/?A� �
 2399/
 �$� 

�	���		� ;� � :327/;A3 9S3@A7;G7<;3 239 C7;�
1<9< 27 B@< 17C71< 3@7@A3;A3 @B99/ @A3@@/ 3 ?71673@A/
/BA<?7GG/G7<;3 =?<C7;17/93�

�� '23:/;7/97GG/G7<;3 1/07;/ 393AA?71/ =�32� ��� ����
�7<C< / */9A3?;75< /9 47;3 27 1<;@3;A7?;3 9/ ?35<9/�
?7GG/G7<;3 A/C<9/?3�

�� �7@1B@@7<;3 7; :3?7A< /99/ ;B<C/ &�'��� 27  7@7�
5;/5<� �=B;A< ;<; 239703?/A7C<�

���,+� �" $�)�&#��1 �� %&-�$�)� ����


� �==?<C/G7<;3 C3?0/93 2399/ @32BA/ 239 
� <AA<0?3
�		��

�� �@/:3 3 /==?<C/G7<;3 ;B<C< &35<9/:3;A< =3? 9/
53@A7<;3 2399S�:=<@A/ �<:B;/93 @B597 �::<0797� /7
@3;@7 23597 /?A �� 3 �� 239 ��  5@� 
��
��
���� ;�


��

�� &/A7471/ 2399/ 239703?/G7<;3 2399/ �7B;A/ 1<:B;/93
;� �	 239 �	�
	��		� /C3;A3 /2 <553AA<� Q�2<G7<;3
2399/ *�. C/?7/G7<;3 27 079/;17< �		� 3 =9B?73;;/93
�		���		�� 7; C7/ 2SB?53;G/ 1<; 7 =<A3?7 239 �<;�
@7597< 1<:B;/93R�


� �@@3@A/:3;A< 239 079/;17< 27 =?3C7@7<;3 �		� 3 =9B�
?73;;/93 �		���		���		��

�� �==?<C/G7<;3 2399/ �. C/?7/G7<;3 /9 079/;17< 27 =?3�
C7@7<;3 �		� 239 �<?=< 237 *75797 239 �B<1< *<9<;�
A/?7 27 �7<C<�

�� !BAB7 7; 3@@3?3 1<; 9/ �/@@/ �3=<@7A7 3 $?3@A7A7�
�@A7;G7<;3 /;A717=/A/� �3935/ / �/@@/ 239 (?3;A7;<
@�=�/��

�� �3@75;/G7<;3 ?/==?3@3;A/;A7 239 �<:B;3 ;39 �<�
:7A/A< 27 53@A7<;3 2399/ @1B<9/ 2399S7;4/;G7/ 27
*3?9/ =3? 79 A?73;;7< �		���	
	�

�� �3@75;/G7<;3 ?/==?3@3;A/;A7 239 �<:B;3 ;39 �<�
:7A/A< 27 53@A7<;3 2399/ @1B<9/ 2399S7;4/;G7/ 27 $/9M
=3? 79 A?73;;7< �		���	
	�


��)'� �� ���%����� ���)����
�����%�"� �� ���������"� �� ����&�� #�
���




�

� ;<@A?7 47597 4?3>B3;A/;< 9S/@79< ;72< 2/ 17?1/ B;
/;;<� 9S3@=3?73;G/ 163 /007/:< C7@@BA< 7; >B3@A<
=3?7<2< @7 J ?7C39/A/ B;71/ 32 /??71163;A3 2/9 =B;A<

27 C7@A/ 32B1/A7C<� B:/;< 32 /443AA7C< ;<; @<9< =3?
9<?<� :/ /;163 =3? ;<7 7; >B/;A< 53;7A<?7�
�7; 2/9 :<:3;A< 2399S7;@3?7:3;A<� /007/:< A?<C/A<
;39 ;72< 3 ;3993 =3?@<;3 163 C7 9/C<?/;< B; /:073;A3
4/:797/?3 :<9A< /11<5973;A3� 93 A3;23� 7 1<9<?7� 597 /?�
?327� 7 ?B:<?7� 93 27:3;@7<;7� ABAA< =3? 7 0/:07;7 3 237
0/:07;7� B;S/AA3;G7<;3 =/?A71<9/?3 /7 07@<5;7 27 <5;7
07:0< ;399/ @B/ B;717AH 3 /;163 /7 ;<@A?7 07@<5;7 27 53�
;7A<?7� �7L 6/ =3?:3@@< 9S7;@A/B?/?@7 27 B; ?/==<?A< 27
:/@@7:/ 472B17/ �3 >B3@A< ;<; J =<1< =3? B; 53;7�
A<?3�� ;37 1<;4?<;A7 23993 =3?@<;3 163 @7 @/?3003?<
=?3@3 1B?/ 237 ;<@A?7 0/:07;7 2B?/;A3 9S/@@3;G/ 27
:/::/ 3 =/=H� �4472/?3 / >B/91B;< �/9 27 4B<?7 239�
9S/:073;A3 4/:797/?3� 79 1<:=7A< 27 <11B=/?@7 27 AB< 47�
597< /;1<?/ 7; A3;3?/ 3AH� ;<; J B;/ @139A/ @3:=9713
=<?A/ 1<; @I =/B?3� 7;13?A3GG3 3 =?3<11B=/G7<;7� =3? 79
27@A/11<� 9S3AH� 9S7;1<5;7A/ 239 =3?@<;/93 3 9/ ;<C7AH
2399/ @A?BAAB?/� "39 :<:3;A< =3?L 7; 1B7 @7/:< 3;A?/A7
;39 ;72<� /007/:< 1/=7A< 163 >B/91B;< @7 @/?3003 =?3@<
1B?/ 27 9<?< 7; :<2< B;71< 3 1<:=93A<� @<227@4/13;2<
93 9<?< ;313@@7AH @1/;27A3 2/7 ?7A:7 ?/@@71B?/;A7 2399/
?<BA7;3 >B<A727/;/� BA797GG/;2< 79 9<?< 97;5B/557<�
%B/91B;< 7:=?<=?7/:3;A3 =<A?3003 =3;@/?3 163 79
;72< @7/ B;/ @<?A/ 27 Q=/?163557<R 7; 1B7 4/? =/@@/?3 /7
0/:07;7 239 A3:=<� :/ =<@@7/:< /@@71B?/?3 163 7;

>B3@A< /;;< /007/:< C7@A< 7 ;<@A?7 47597 1?3@13?3� :/�
AB?/?3� 4/?3 3@=3?73;G3 ?39/G7<;/97� 27 57<1< 1<; /9A?7
07:07 @<AA< 9S<1167< @3:=?3 /AA3;A< 23993 32B1/A?717�
@=3?7:3;A/?3 /AA7C7AH 32B1/A7C3 163 27447179:3;A3
/C?3003?< =<ABA< @=3?7:3;A/?3 / 1/@/�
 3 32B1/A?717 @<@A3;BA3 2/99/ 1<<?27;/A?713 3 2/99/ 1<�
<?27;/A?713 =32/5<571/ 6/;;< =?<=<@A< /7 ;<@A?7 0/:�
07;7 =3?1<?@7 27 57<1< @A?BAAB?/A7 7; 1B7 7 =7M =711<97 @7
@<;< 17:3;A/A7 7; 3@=3?73;G3 @3;@<?7/97 @1<=?3;2< 9/
C/?73AH 237 :/A3?7/97 =3? 4<?:/� 1<9<?3� 1<;@7@A3;G/�
<2<?3 3 ?B:<?3� 7 =7M 5?/;27 6/;;< @=3?7:3;A/A< 9/ =7A�
AB?/ C353A/93 3 9/ @1<=3?A/ 163 /;163 93 1/?<A3� 93 ?/=3
?<@@3� 9< G/443?/;< =<@@<;< 27C3;A/?3 1<9<?7 1<; 1B7
=<A3? 39/0<?/?3 237 27@35;7 Q@=317/97R�

����'�$� � ������� �� ����
� ������&� �� �"�%� �  "������"� ��� �� ��� ��"�







'<;< @A/A7 =<7 =?<=<@A7 57<167 1<; 9/ 4/?7;/ 57/99/� 1<;
9/ =/@A/ =/;3� 1<@A?BG7<;7� A?/C3@A7:3;A7 3 A/;A< /9A?<
/;1<?/�
�<;2/:3;A/93 /;163 79 ?B<9< 2399/ 1B<1/ 3 2399S/B@7�
97/?7/� ;399S/AA3;G7<;3 / =?3=/?/?3 =7/AA7 /==3A7A<@7 @3�
5B3;2< @1?B=<9<@/:3;A3 93 7;271/G7<;7 273A3A7163 27
?743?7:3;A<� ;399S/@@71B?/?3 @3:=?3 B; /:073;A3 1<;�
4<?A3C<93 3 /11<5973;A3� ;399S<?5/;7GG/?3 93 43@A7117<93
/ 1B7 6/;;< =/?A317=/A< /;163 4?/A3997;7� ;<;;7� 1B57;7�
 S3@=3?73;G/ 239 ;72< C7@@BA/ 1<:3 53;7A<?7� 17 6/ 4/AA7
1?3@13?3 C7C3;2< 9/ >B<A727/;7AH 1<; 7 ;<@A?7 0/:07;7�
;37 :<:3;A7 =7M 1?7A717 �4/@3 2399S7;@3?7:3;A<� 27�
@A/11<� /007/:< @3:=?3 A?<C/A< B; @<@A35;< 2/ =/?A3
23993 32B1/A?717� 2399/ 1<<?27;/A?713 3 2399/ 1<<?27;/�
A?713 =32/5<571/ 3 /007/:< =<ABA< 1<;27C723?3 A?/ 53�
;7A<?7 93 ;<@A?3 274471<9AH� ;<; 17 @7/:< :/7 @3;A7A7 @<97
3 >B3@A< 17 6/ ?/44<?G/A7 3 4/AA7 :/AB?/?3 7;@73:3 /7 ;<�
@A?7 =711<97� (/;A3 @<;< @A/A3 93 <11/@7<;7 27 1<;4?<;A<
3 27 /??71167:3;A<� 2/7 1<99<>B7 7;27C72B/97� /597 7;1<;�
A?7 27 @3G7<;3� /993 @3?/A3 / A3:/�
"<; C<597/:< 4/?3 < =?<=<??3 =/?/5<;7� =3?16I <5;7
0/:07;< 1?3@17BA< 7; B; 1<;A3@A< 1<; /:<?3 3 /@1<9A<
J @3:=?3 32B1/A< ;39 :<2< 57B@A<� :/ C7@A< 163 17 J
@A/A/ 2/A/ >B3@A/ <==<?AB;7AH /007/:< @139A< 79 ;72<
/;163 / 4?<;A3 27 B;/ ?3AA/ 163 17 6/ 4/AA< 7;A3??<5/?3
@B99/ @139A/ ;<;;7�;72<� /007/:< C<9BA< <=A/?3 =3?
B;S<==<?AB;7AH 27C3?@/O� 3 1<@K 7 ;<;;7 97 QC7G7/;<R /
=73;< ?7A:< ;37 D338�3;2�
�/ >B3@A3 =/57;3 C<93C/:< 1<;27C723?3 9/ ;<@A?/
3@=3?73;G/ 3 7;C7A/?3 7 53;7A<?7 <?73;A/A7 / >B3@A< @3?C7�
G7<� :/ :/5/?7 A7AB0/;A7 =3? :<27 27 =3;@/?3 3??/A7� /
C7@7A/?3 79 ;72< / =?3;23?3 1<;A/AA7 3 7;4<?:/G7<;7� /
Q0BAA/?@7R 7; >B3@A/ /CC3;AB?/ 3;AB@7/@:/;A3�

�<597/:< 7;<9A?3 9S<11/@7<;3 =3? ?7;5?/G7/?3 ABAA7
>B/;A7 6/;;< 1<;A?70B7A< /99/ ?3/97GG/G7<;3 27 >B3@A<
@3?C7G7< /99/ 1<:B;7AH 3 @<=?/AABAA< ?7;5?/G7/:< ABAA7
>B/;A7 C7 9/C<?/;< 57<?;< 2<=< 57<?;< 1<; 2327G7<;3
32 3;AB@7/@:<� =3? /C3? 2<;/A< /7 ;<@A?7 47597 3 / ;<7
53;7A<?7 B;S<11/@7<;3 32B1/A7C/� B:/;/� 27 3@=3?73;G3
3 27 1?3@17A/ B;71/ 3 7??7=3A70793�

�1*:30 .,309470




�

� B3@AS/;;< ;<7
/9B;;7 27 A3?G/�
/@@73:3 /7 ;<�

@A?7 1<:=/5;7 27 =?7:/
3 27 @31<;2/� /007/:<
=<ABA< @=3?7:3;A/?3
9S3:<G7<;3 27 A?/@4<?�
:/?17 7; Q'"��&#"  "�)�
�"%"�)"R�

�99S7;7G7< 2399S/B�
AB;;< 2B3 =/=H @7 @<;<
?3@7 27@=<;70797 =3?
C/;5/?3 79 A3??3;< /27/�
13;A3 /99/ 07097<A31/�
1<@K 6/;;< A<9A< ABAA3 93
3?0/113 3 93 ?/2717 3 ?7�
C<9A/A< 9/ A3??/ =3? ?3;�
23?9/ =7M @<44713�

"39 A3??3;< /0�
07/:< :3@@< /;163 239
1<;17:3 =3? ?3;23?9<
=7M 43?A793� 1<:3 / ;<7
0/:07;7 =3? 1?3@13?3 ;<; 0/@A/ @<9< 03?3� :/ 2<0�
07/:< /;163 :/;57/?3� 1<@K 93 ;<@A?3 =7/;A7;3 6/;;<
07@<5;<� <9A?3 163 27 3@@3?3 /;;/447/A3� /;163 27 3@@3?3
;BA?7A3 1<; 23993 @<@A/;G3 163 @7 A?<C/;< ;39 1<;17:3�

�; B;/ 0399/ :/AA7;/ 27 <AA<0?3� /;163 ;<7� 1<:3 57H
/C3C/;< 4/AA< 7 0/:07;7 27 =?7:/ 3 27 @31<;2/� /0�
07/:< @1/C/A< 237 0B167 ;37 >B/97 /007/:< =<@7G7<;/A<
237 0B907 27 ;/?17@7� 1?<1B@� AB97=/;7� 57/17;A7 3 7?7@� 'B1�
13@@7C/:3;A3 /007/:< ?71<=3?A< 79 ABAA< 27 A3??/ 3 �<?/
6/ 0/5;/A< 1<; 9S/;;/447/A<7< 9S/7B<9/�

� =?7:/C3?/ 1<; 9S/1>B/� 9/ 9B13 3 79 1/9<?3 239 @<93
@=B;A3?/;;< 93 =7/;A7;3�

�B?/;A3 >B3@A/ 7;A3?3@@/;A7@@7:/ /AA7C7AH� 7; 1B7 17
@7/:< @3;A7A7 237 =711<97 57/?27;73?7� 17 J =7/17BA< @<�
=?/AABAA< 79 :<:3;A< 7; 1B7 /007/:< 4/AA< 7 0B167 ;39
A3??3;<� B@/;2< 79��-"��!"&� B;< @A?B:3;A< /==B;A7A<
27 935;<�

�!� ��##&� ��) #� ')"$� -&#+� #� %&*+)� $�%" %&%
�)�%& *'&)�!� �" "%�!"&*+)&� �&#&)��  �**& & �&##��
$� �" +�))��

'=3?7/:< 27 /C3? 4/AA< B;
039 9/C<?< 3 163 7; =?7:/C3?/
ABAA7 7 0B907 =<@@/;< @0<117/?3
@31<;2< 93 ;<@A?3 =?3C7@7<;7 7;
A3:=7 27C3?@7 3 1<; B;/ :<9A7�
AB27;3 27 1<9<?7� ?<@@7� 57/997�
?<@/�

�<597/:< 9S<11/@7<;3 =3?
?7;5?/G7/?3 79 �<:B;3 =3?
/C3?17 =?3@A/A< 9< @=/G7< 27 A3?�
?3;< =?<=?7< C717;< /99/ ;<@A?/
@1B<9/ 1<@K =<@@7/:< 1<;A?<9�
9/?3 27?3AA/:3;A3 1<:3 =?<�
1323 9/ 1?3@17A/ 23993 =7/;A7;3�

� )(2)030 +,11, *1(880
5702(� 8,*43+( , 9,7<( +,11(

!*:41( �702(70( +0 $,71(

������� ���$�����$� � %�)���
����� "����� ���� ���"���� #� ��"� �� ���"���




�

� /9 �� <AA<0?3� 7; 1739<� @7 J ?3@/ C7@70793 B;/
�<:3A/ 163� @3==B? ;<; :<9A< /==/?7@13;A3�
/91B;7 /AA3;A7 <@@3?C/A<?7 6/;;< 57H <@@3?C/A<

3 4<A<5?/4/A<�
 / �<:3A/ 7; <553AA< @7 167/:/ 
�$��<9:3@� 79 @B<

=3?7<2< <?07A/93 J 27 ���� /;;7� %B3@A/ 1<:3A/ 47;< /
=<167 57<?;7 4/� 17<J =?7:/ 239 �� <AA<0?3� 3?/ B; <5�
53AA< 27 9B:7;<@7AH :<9A< 230<93 �597 /@A?<;<:7 9S/C3�
C/;< @A7:/A/ 27 17?1/ :/5;7AB27;3 
�� 79 163 @75;7471/
163� =3? <@@3?C/?9/� 3?/ ;313@@/?7< /C3?3 / 27@=<@7G7<;3
B; A393@1<=7< 27 /9:3;< 
	T�	 1: 27 27/:3A?<�� "39
C<953?3 27 B; =/7< 27 57<?;7 9/ @B/ 9B:7;<@7AH J 1?3�
@17BA/ 27 :797<;7 27 C<9A3 ?3;23;2<@7 C7@70793 /2 <1167<
;B2< 1<; B;/ :/5;7AB27;3 27 =<1< @B=3?7<?3 / ��

*<??37 ;<; 239B23?3 597 <@@3?C/A<?7 2757B;7 27 ;<G7<;7
/@A?<;<:7163 =?317@/;2< 163 79 @B< /@=3AA< ;<; @7 /C�
C717;/ 3 ;<; @7 /CC7;3?H ;3/;163 9<;A/;/:3;A3 /99<
@=93;2<?3 3 /99/ :/5;74713;G/ ?/557B;A/ 2/99/ 1<:3A/
�/93��<== ;39 
���� 1<:B;>B3� /;163 @3 ;<; 9B:7�
;<@7@@7:/� C/93 9/ =3;/ <@@3?C/?9/ /7BA/;2<@7 :/5/?7
1<; B; 07;<1<9<�

 / 1/?/AA3?7@A71/ 1B?7<@/ 2399/ 1<:3A/ �<9:3@ @A/
=?<=?7< ;39 @B< 7:=?<CC7@< /B:3;A< 27 9B:7;<@7AH �597
/@A?<;<:7 167/:/;< >B3@A< 3C3;A< Q<BA0B@?AR�� $3?
13?1/?3 27 1/=7?3 1<@/ @7/ @B113@@< J ;313@@/?7< 1<;<�
@13?3 9/ ;/AB?/ 23993 1<:3A3�

);/ �<:3A/ J B; 1<?=< :7;<?3 239 '7@A3:/ '<9/?3
163 =3?L 7; 13?A3 @7AB/G7<;7 =BL @C79B==/?3 B;/ 167<:/
32 B;/ 1<2/ /993 C<9A3 3A?3:/:3;A3 5?/;23 �:797<;7 27
8:��  / =/?A3 =?7;17=/93 J 79 ;B193< 1<@A7AB7A< =3? 9/
:/557<? =/?A3 2/ 567/117< 2S/1>B/ 3 =<9C3?3 3 /91B;3
:<931<93 5/@@<@3 1<:3 79 :<;<@@72< 27 1/?0<;7<� /;7�
2?723 1/?0<;71/� /::<;7/1/� :3A/;<� /172< 17/;7�
2?71<O

� 1?7@A/997 27 567/117< 7;A?/==<9/;< 9/ =<9C3?3 3 7 C/?7
1<:=<@A7 :<931<9/?7� >B/;2< 9/ 1<:3A/� 2B?/;A3 79 @B<
:<A< <?07A/93� @7 /CC717;/ /9 '<93 �/99S7;17?1/ /99/ 27�
@A/;G/ 27 �7<C3� 79 567/117< @B097:/� 17<J =/@@/ 27?3A�
A/:3;A3 2/99< @A/A< @<972< / >B399< 5/@@<@< 3 9/ =<9C3?3
32 7 5/@ 7;A?/==<9/A7 2/9 567/117< 4B<?73@1<;< 2/9 ;B�
193< 3 @B07@1<;< 9S7;49B@@< 239 1<@723AA< C3;A< @<9/?3 3
2/99S/G7<;3 39<AA?<:/5;3A71/ 2/ 3@@< =<@@32BA/� �;7�
G7/9:3;A3 @7 4<?:/ B;/ 167<:/ /AA<?;< /9 ;B193< 3 @B1�
13@@7C/:3;A3 B;/ 1<2/� &71<?27/:< /;1<?/ >B/;A/
:3?/C7597/ @B@17A/C/ 9/ :/3@A<@/ 1<2/ 2399/ 1<:3A/
�/93��<==� B;/ 1<2/ 2<==7/� B;/ 07/;1/ 57/99/@A?/ /
4<?:/ =/?/0<971/ 32 B;/ /GGB??/ ?3AA797;3/ 3 =7M A3;B3�
 / 1<2/ 07/;1/ J 1<@A7AB7A/ 2/ =<9C3?3 163 2744<;23 9/
9B13 @<9/?3 :3;A?3 >B399/ /GGB??/ J 1<@A7AB7A/ 2/ 5/@ 7<�
;7GG/A< �=9/@:/� 163 3:3AA3 9B13 =3? 79 43;<:3;< 2399/
49B<?3@13;G/� �@@/ J @3:=?3 ?7C<9A/ 7; 27?3G7<;3 <==<�

@A/ /9 '<93 =3?16I J @<@=7;A/ 2/9 C3;A< @<9/?3�
%B/;2< 9/ 1<:3A/ =/@@/ /9 =3?7397< �=B;A< =7M C717;<

/9 '<93� 79 ?7@1/92/:3;A< J :/@@7:< 3 /;163 9S/AA7C7AH
27 3:7@@7<;3 239 ;B193< J :/557<?3� "39 1/@< 2399/ �<�
:3A/ �<9:3@� =/@@/A/ /9 =3?7397< ;39 :3@3 27 :/557<�
9S/AA7C7AH 27 3:7@@7<;3 3?/ :<9A< =711<9/ /;163 =3?16I
?7:/;3 @3:=?3 /00/@A/;G/ 9<;A/;/ 2/ '<93 �<9A?3 �		
:797<;7 27 8:�� =3? >B3@A/ ?/57<;3 9/ @B/ 9B:7;<@7AH
3?/ 3@A?3:/:3;A3 0/@@/ /;163 =3?16I 79 @B< =3?7<2<
<?07A/93 J /00/@A/;G/ 0?3C3 3 >B7;27 /C3C/ @B07A<
:<9A7 =/@@/557 /9 =3?7397< 3 @7 3?/� :7 @7 =/@@7 79 A3?:7;3�
3@/B?7A/�

�:=?<CC7@/:3;A3 23C3 3@@3?3 @B113@@< >B/91<@/ 27
2?/::/A71< /9 ;B193< 1<:3A/?7<� B;/ 3;<?:3 /AA7C7AH
27 3:7@@7<;3 J /CC3;BA/ @B99/ @B/ @B=3?47173 A/;A< 2/
4/? =3;@/?3 163 9S7;A3?< ;B193< @7/ /;2/A< 7;1<;A?< /2
@B< 27@4/17:3;A<� %B3@A< =<A?3003 @=735/?3 9S7:=?<C�
C7@< /B:3;A< 27 9B:7;<@7AH =B? 3@@3;2< /2 B;/ 27�
@A/;G/ =7BAA<@A< 5?/;23 2/9 '<93 �17?1/ ��	 :797<;7 27
8:��

�67B2< >B3@A/ 0?3C3 @=735/G7<;3 @B99/ �<:3A/ �<9�
:3@ ?71<?2/;2< 163 9< @1<?@< /;;< @7 J 1<@A7AB7A/ 9S�@�
@<17/G7<;3 �@A?<4797 */993 27 �3:0?/ �����*���� 32 J
@A/A< 1<@A?B7A< B; =711<9< #@@3?C/A<?7< /@A?<;<:71<
/993 1/C3 27 �3:0?/ 1<; 79 @<@A35;< 31<;<:71< 239 1<�
:B;3 27 �3:0?/�

�9947,  0<<410

��� ����'� �� �����
�� ��"� �#���� �"� � %� �
��� �� ������ �#��

���� ������ 	����







�
@077, ,;;09, ?=,>.:=>, F >?,?, @9M0>?,?0 49?09>,
>:??: 47 ;=:147: .@7?@=,70
 ":7?4� /4A0=>414.,?4 0
/4 2=,9/0 >;0>>:=0 274 ,;;@9?,809?4 :=2,94C	

C,?4 /,77M,>>0>>:=,?: ,77, .@7?@=, .:8@9,70 .30 >4 >:9:
>@>>02@4?4 >@7 ?0==4?:=4: .:8@9,70
 !, >?,24:90 0>?4A, F
494C4,?, , 7@274: .:9 4 /@0 .:9.0=?4 49 ;4,CC, ",CC,9?4
, +0=7, ?09@?4 /, /@0 .:8;70>>4 24:A,9474 -=4?,994.4�
9077M,8-4?: /077M$-=0774 "@>4. �0>?4A,7
 �,A,9?4 ,/ @9
/4>.=0?: ;@--74.: >4 >:9: 0>4-4?4 /04 =,2,CC4 >.:CC0>4
.:9 @9 ;=:2=,88, .30 .:8;=09/0A, :7?=0 , 8@>4.30
?=,/4C4:9,74 ,9.30 -,770??4
 �9 :..,>4:90 /4 <@0>?: ,;	
;@9?,809?: >:9: >?,?4 >,7@?,?4 .:9 .,7:=0 /,77, .:8@	
94?D 4 
� -,8-494 -407:=@>>4 :>;4?4 /0770 1,842740 /07
9:>?=: �:8@90 0 /077, A,770 /4 �08-=,� 9077M,8-4?: /4
@9 ;=:20??: /4 >:74/,=40?D .30 /@=, /, :7?=0 @9 /0.09	
94:
 �7 >0.:9/: .:9.0=?:� 49.09?=,?: ;=49.4;,7809?0 >@
.,9?4 ?=,/4C4:9,74 49270>4� F >?,?: :110=?: /,4 =,2,CC4 /07
(:@?3 �,=?8::= �:77020
 !M,..:27409C, 0 47 -@110? ;0=
4 2=,/4?4 :>;4?4 >:9: >?,?4 ,>>4.@=,?4 /,4 .:8;:909?4 7,
�,9/, %4..:7, %=48,A0=,� , .@4 A,99:� /, ;,=?0 /07	
7M,88494>?=,C4:90 .:8@9,70 4 =492=,C4,809?4 ;0= 7,
1,??4A, .:77,-:=,C4:90


!, ;=48, /:8094., /4 ,2:>?: >4 F =4;0?@?: 7M,;;@9	
?,809?: K�7 7,-4=49?: 49.,9?,?:L ;=0>>: 47 =:..:7: /07
(,@.3� 209?47809?0 80>>: , /4>;:>4C4:90 /, �??:=0
�=@29,=,� .:9 7: >;0??,.:7: /4 -@=,??494 .@=,?: /, !@	
.4,9: �:??,=/4
 $7?=0 ?=0.09?: ;0=>:90� 1=, -,8-494 0
,/@7?4� 3,99: ,>>4>?4?: 49.,9?,?4 ,77, .:49A:7209?0 =,;	
;=0>09?,C4:90 >:??: 70 1=:9/0 -09 .@=,?0 /07 =:..:7:
 �
<@0>?: >;0??,.:7: F >02@4?: <@077: /04 >@:9,?:=4 /4
.:=9: ,7;49:
 !0 >@220>?4A0 9:?0 /04 /40.4 >@:9,?:=4
3,99: 0.30224,?: /, @9 A0=>,9?0 ,77M,7?=: /077, A,77,?,�
.=0,9/: @9M49.,9?0A:70 ,?8:>10=,
 &@0>?: ,;;@9?,	
809?: F >?,?: ;:>>4-470 .:9.=0?4CC,=7:
2=,C40 ,77, ;=0C4:>, .:77,-:=,C4:90
0.:9:84., /077M�%) %49E J +,770 /4
�08-=,


(,-,?: 
� ,2:>?:� ?=, 4 A4290?4 /4
",>: �=,9.3� F ,9/,?: 49 >.09, @9
,7?=: 48;:=?,9?0 8:809?: .@7?@=,70
;=:;:>?: /,77M,>>0>>:=,?: ,77, .@7?@=,
/4 !,A4> 49 .:77,-:=,C4:90 .:9 7, �,9	
?49, !,	+4> 0 .:9 7M,>>0>>:=,?: ,77,
.@7?@=, /07 9:>?=: �:8@90� 7, ;=48,
/4 @9, >0=40� .30 >;0=4,8: 7@92,� /4
;=:;:>?0 .@7?@=,74 49 .:77,-:=,C4:90
1=, A,=4 09?4
 (@7 ;,7.: ,770>?4?: 49
8,=2490 ,7 A4290?: F >,74?: 47 K8@>4	
.,??:=0L !@424 ",4: .:9 K�4>?:4=0 /@
>:7/,?L� =,..:9?: /4 �
�
 ',8@C 8@	
>4.,?: /, �2:= (?=,B49>645
 *9M:..,	

>4:90 ,9.30 <@0>?, ;0= ,8;74,=0 47 ;=:;=4: -,2,274:
.@7?@=,70 8, ,9.30 ;0= ?=,>.:==0=0 49 ,7702=4, /@0 :=0
>;09>40=,?0


*9 ,7?=: ;=0C4:>: 1=@??: /077, .:77,-:=,C4:90 49?0=	
.:8@9,70 F >?,?: 7M,770>?4809?: /077, 8:>?=, 4?490=,9?0
K�-40> 0 +09?:L .30 3, A4>?: @94?4 4 >04 .:8@94 1,.09?4
;,=?0 /077M,9?4., 24@=4>/4C4:90 /4  :0942>-0=2 0 .4:F�
�4:A:� �,0/:� (,9 "4.3070� !,A4>� �08-=, 0 �=@80>

�74 ,>>0>>:=,?4 ,77, .@7?@=, /04 >04 .:8@94� .:9 .,;:147,
!,A4>� 3,99: 7,A:=,?: ;0= ;=:;:==0� 494C4,9/: ;=:;=4:
/, �,>?07 ":9=0,70 /4 �,0/:� @9, 8:>?=, ;4??:=4., /4
%,:7, �0 ",949.:=� 7, <@,70 3, 477@>?=,?: @9, 9:A077,
>.=4??, /, (0=09, +,709?4� ,8-409?,?, 1=, 70 8@=, /07	
7M,9?4.: 8,940=:
 !, 8:>?=,� ,770>?4?, 9077, >,7, /07
.09?=: ;:741@9C4:9,70 , +0=7,� F >?,?, A4>4?,?, /, @9 /4	
>.=0?: 9@80=: /4 .4??,/494


�9.30 49 <@0>?: .,>: F /:A0=:>: =4A:720=0 /, <@0	
>?0 ;,2490 4 =492=,C4,809?4 ;4H >09?4?4 ,770 �:990 =@=,74
/4 +0=7,� 0 >029,?,809?0 , !@.4,9,� �/, 0 �49,� .30
3,99: ;=0;,=,?: 7: >;@9?49: 49 :..,>4:90 /077M49,@2@	
=,C4:90 0 ,7 ;=0>4/09?0 /07 2=@;;: ;09>4:9,?4 0 ,9C4,94
�70>>,9/=: (,=?:=4 ;0= ,A0= ,>>4.@=,?: 7M,;0=?@=, /077,
8:>?=,


!: >1:=C: ;0= ;=:;:==0 ,;;@9?,809?4 .30 ;:>>,9:
49?0=0>>,=0 0/ 49.@=4:>4=0 7, ;:;:7,C4:90 F 49/@--4,	
809?0 9:?0A:70
 �9 ,7.@90 :..,>4:94 7, =4>;:>?, F >?,?,
;4H .30 >://4>1,.09?0� 49 ,7?=0� 49A0.0� 3, 7,>.4,?: @9
;:M , /0>4/0=,=0
 �:--4,8: .0=.,=0 /4 >1=@??,=0 ,7 80	
274: <@0>?0 ;=:;:>?0 9:9 7,809?,9/:.4 .30 >@7 ?0==4?:	
=4: 9:9 .4 >4, 9409?0 /, 1,=0 : /, A0/0=0� <@,9/: 274
:=2,94CC,?:=4 ;=:;:92:9: ,;;@9?,809?4 /4 74A077:


�� ��

��#��'��%� �%'�'� �)�')$���
������"�� 
#��""���� "��"�� � �� "��




	

� 39 =?<@@7:< :3@3 27 53;;/7< 9/ :/;743@A/G7<;3
Q+  � *�(�R 13930?3?H 9/ @B/ B;2713@7:/
327G7<;3�  S7A3? <?5/;7GG/A7C< J 7;7G7/A< /;1<?/

/ 47;3 /5<@A< >B/;2< @7 @<;< 7;1<;A?/A3 93 /@@<17/G7<;7
163 1B?/;< 9S327G7<;3 �		� 3 17<J� �79<2?/::/A71/ 27
*3?9/� �@@<17/G7<;3 "#� #?/A<?7< 27 �7<C<� �?B==<
�9=7;7 27 *3?9/ 3 9S/::7;7@A?/G7<;3 1<:B;/93 27
�7<C<� (BAA7 3 >B/AA?< 597 <?5/;7@:7 @<;< @A/A7 1<;1<?27
;39 =?<@35B7?3 B;S3@=3?73;G/ 1B9AB?/93 163 A/;A< 6/
2/A< 7; A3?:7;7 27 1<7;C<957:3;A< ;3993 =/@@/A3 27317
327G7<;7 @<AA< 9/ @/=73;A3 ?357/ 27 �7/;;7 &7GG<97�
 / @A?BAAB?/ <?5/;7GG/A7C/ 2399/ :/;743@A/G7<;3 ;<;
@/?H @A?/C<9A/ :/ =?<@35B7?H =?<=<;3;2< B; @/=73;A3
:7E 27 270/AA7A7� A3/A?< 3 =B?< 27C3?A7:3;A<� � ABAAS<557
79 =?<5?/::/ 23AA/597/A< ;<; J @A/A< /;1<?/ =<@@70793
@A79/?9<� 7; /AA3@/ 27 /91B;3 1<;43?:3 2/ =/?A3 23597
<@=7A7� 3@@3;2< >B3@A7 7:=35;/A7 7; :<9A3=9717 7;7G7/�
A7C3�
�<:3 =3? 597 /;;7 =/@@/A7 93 @37 @3?/A3 @/?/;;< <@=7A/A3
=?3@@< 79 A3/A?< <?/A<?7< 27 *3?9/� 1<; 7;7G7< =3? ABAA3
/993 <?3 �	��	� /2 3113G7<;3 2399S/==B;A/:3;A< 1<; 79
A3/A?< 27 2<:3;71/ �� 53;;/7<� 7; =?<5?/::/ =3? 93
<?3 
��
$3? 9/ @3?/A/ 27 /=3?AB?/ J 7; =?<5?/::/ 2<:3;71/ �
53;;/7< �		� 79 ?7A<?;< / *3?9/ 27 =/2?3 �93E -/;<A3997�
79 >B/93 @71B?/:3;A3 17 =/?93?H 27 B; 03;3 163 J @7:�
0<9< @A3@@< 2399/ C7A/ 3 17<J 9S/1>B/�

'/0/A< 
� 53;;/7< 79 ��� �7AAH 27 (?3;A< 17 ?35/93?H�
1<:3 J <?:/7 1<;@B3A< =3? 9/ 4/:<@/ 1<:=/5;7/ A?3;�
A7;/� B;S/;A3=?7:/ A3/A?/93 2399< @=3AA/1<9< 163 =<7
C32?H 597 /AA<?7 =?<A/5<;7@A7 ;37 C/?7 A3/A?7 A?3;A7;7 3 ;/�
G7<;/97�
�9 �?B==< �9=7;7 27 *3?9/ <?5/;7GG/ =3? C3;3?2K 
�
53;;/7< B;/ @3?/A/ 27 @<972/?73AH / 4/C<?3 2399S�@@<�
17/G7<;3 '3?3;399/� �2 799B@A?/?3 7 =?<53AA7 3 93 47;/97AH
@/?H =?3@3;A3 �7B97/;< 'A3;5639� =?3@723;A3 2399S/@@<�
17/G7<;3�
'/0/A< 
� 53;;/7<� @3?/A/ :B@71/93 3 97?71/ 1<; 79 57<?�
;/97@A/ $/<9< �63GG7� 3E 27?3AA<?3 239 57<?;/93
Q S�2753R� 79 >B/93 =?3@3;A3?H 79 @B< 970?< Q�9 */;539<
@31<;2< �3 �;2?IR 7;A3?C/99/A< 2/993 1/;G<;7 239 1/;�
A/BA<?3 53;<C3@3 3@35B7A3 2/ B; 5?/;23 /:71< 27 Q+ 9/
C7A/R �735< &/7A3?7�
);/ 5?/;23 @3?/A/ :B@71/93 @/?H 7; =?<5?/::/ @/0/A<
�� 53;;/7< 1<; 79 1<:=93@@< Q%B/?A/ $/57;/R 163 17
7;A?/AA3??H 1<; :B@7163� 5/5 3 >B/;AS/9A?< 4/ @=3AA/1<9<�
"399S7;A3?C/99< 2399< @=3AA/1<9< @/?H /@@35;/A< 79 =?3�
:7< Q�7<C/;;7 '/?A<?7R�
)9A7:< /==B;A/:3;A< 2<:3;71/ �� 53;;/7< 2399S327�
G7<;3 �		� 27 Q+ 9/ C7A/R 1<; B; =<:3?7557< A3/A?/93
27 @<972/?73AH =3? 9/ '<:/97/ ;399S/:07A< 27 B; =?<53AA<
=?<=<@A< 7; 1<99/0<?/G7<;3 1<; 9/ �<4/@ 239 (?3;A7;<�
�97 @=3AA/1<97 @/?/;;< /2 7;5?3@@< 5?/AB7A< /2 3113�
G7<;3 2399S/;A3=?7:/ =?<=<@A/ 2/9 �/2 �7AAH 27 (?3;A<�

������%��� ���+���� �� !� �� *�'�"
�� �������  ��  ���"� �� �#�"#�� � �����  ����

� 1�%()03-0)172�(-�48%172�35)9-672�(%�81%�()/-&)5%�()//%��-817%� 529-1'-%/)��7877-�-��2081-�()9212�%()�
+8%5)�-/�6-67)0%�(-�5%''2/7%�()-�5-*-87-�121�(-**)5)1;-%7-��%/75-0)17-�',-%0%7-�%1',)�@6)''2A�2�@5)6-(82A���-1752�
(8')1(2�/%�'26-(()77%�@0-685%;-21)�38178%/)A��266-%�81�6-67)0%�',)�3)50)77)�(-�0-685%5)��3)5�'-%6'81%�87)1;%�
/%�48%17-7<�(-�5-*-87-�121�(-**)5)1;-%7-�'21*)5-7-���7%/)�*-1)�1)-�35266-0-�0)6-�%��-292��'26>�'20)�1) +/-�%/75-��2�
081-�()//%�$%//)�(-��)0&5%���"���352')()5<�%�02(-*- '%5)�-/�6-67)0%�(B%3)5785%�()+/-�%778%/-�'%6621)77-�3)5�/%
5%''2/7%�()/�5-*-872�121�(-**)5)1;-%72��%33/-'%1(2�()//)�&8662/)�%35-&-/-�'21�81%�',-%9)�3)5621%/)�(27%7%�(-�81
(-6326-7-92�)/)77521-'2�-1�+5%(2�(-�5)+-675%5)�-/�92/80)�(-�5-*-872�-1(-**)5)1;-%72�352(2772�(%�'-%6'81%�87)1;%�

�/�*81;-21%0)172�()/�6-67)0%�9)55<�0)+/-2�-//8675%72�1)/�'2562�(-�%3326-7)�5-81-21-�38&&/-',)��(%�7)1)56-�-1
(%7)�',)�6%5%112�%()+8%7%0)17)�38&&/-'-;;%7)�-1�6)+8-72��68'')66-9%0)17)��"���352')()5<�%//%�(-675-&8; -21)
()//)�%3326-7)�',-%9-�3)5621%/-�

��3%57-5)�(%//B%112�
��� /%�7%5-**%�5-*-87-�(295<�2&&/-+%725-%0)17)�)66)5)�'203267%�(%�81%�4827%�*-66%��-1�
(-3)1()17)�(%//%�48%17-7<�(-�5-*-87-�352(277-��)�(%�81%�4827%�9%5-%&-/)�'200-685%7%�-1�&%6)�%//%�48%17-7<�(-
5-*-87-�352(277%�(%�'-%6'81%�87)1;%���',)�6%5<�5)+-675%7%�(%/�(-6326-7-92�)/)77521-'2�6235%''-7%72�

 )5�+/-�%11-�
����)�
����/%�7%5-**%�5-*-87-�3)5�/)�87)1;)�(20)67-',)�6%5<�-19)')�'%/'2/%7%�'21�-/�0)72(2�35)�
6817-92��'-2=�'21�81%�4827%�'200-685%7%�-1�&%6)�%//%�683)5*-'-)�()+/-�-002&-/-�2''83%7-��'20)�=�6)035) �%99)1872
-1�3%66%72��)�'21�81%�4827%�352325;-21%/)�%/�180)52�(-�3)5621)�()//%�*%0-+/-%��0)175)�3)5�/)�87)1;)�121�(20)�
67-',)�)175%0&)�/)�4827)�6%5%112�'200-685%7)�-1�&%6)�%//%�683)5*-'-)��'21�/B%33/-'%;-21)�(-�'2)**-'-)17-�(-9)56-
%�6)'21(%�()/�7-32�(-�%77-9-7<�)6)5'-7%7%� �%++-25-�()77%+/-�6%5%112�*251-7-�1)//)�5-81-21-�38&&/-',)�',)�6-�7)55%112
%3326-7%0)17)�)(�%//)�48%/-�6-�-19-7%�*-1�(B25%�%�3%57)'-3%5)�180)526-�

���&(,,�&��*�'�&�����&������'�&��&$�����'�
���&$���)'�&$�%��)�&���&�����$��+��'�




�

� ;@3?7A<�;39�=?<5?/::/�23597��@@3@@<?/A7�/99/��B9�
AB?/�2399/�*/993�27��3:0?/�3�47;/;G7/A<�2/9��<:�
=?3;@<?7<�����J�@A/A<�9S3C3;A<�=79<A/�163�6/�2/A<�79

;<:3�/99S7;A3?<�=?<53AA<�>B3@AS/;;<�=/?A71<9/?:3;A3
?711<�27�/==B;A/:3;A7�1B9AB?/97��:B@71/97�3�A3/A?/97��

�9�A3:/�27�5?/;23�/AAB/97AH�3�27�/:=7<�?3@=7?<��6/
C7@A<�B;/�57B?7/�=?3@732BA/�2/99<�@1?7AA<?3�=<3A/��?<@
#97C<AA<�3�1<:=<@A/�2/�+/9A3?�"/?2<;��'79C/;/�'/?A<?7
3�'/?/��3??/?7��3E�07097<A31/?7/���/==/@@7<;/?@7�/99/�93A�
AB?/�23597�39/0<?/A7�163�@7/�;399/�@3G7<;3�/2B9A7�@7/�7;
>B399/�57<C/;793�@7�@<;<�?793C/A7�27�393C/A<�@=3@@<?3
1B9AB?/93�3�7;A3993AAB/93��

�;�<11/@7<;3�2399/��	N��3@A/�2399S)C/��/:07A<�=/9�
1<@13;71<�=3?�9S�::7;7@A?/G7<;3��<:B;/93�32�/99/
=?3@3;G/�27�B;�;B:3?<@<�=B00971<��A?/�1B7�2B3�A3?G3
19/@@7�2399/� '1B<9/� !327/�27� �7<C<�� /11<:=/5;/A3
2/993�7;@35;/;A7�3�2/9�;B<C<�27?753;A3�@1<9/@A71<�2<AA�
 <?3;G<��7/@7<?7��@7�J�@C<9A/�9/�=?3:7/G7<;3�B44717/93
239�1<;1<?@<�

�11<�79�C3?0/93�2399/�1<::7@@7<;3�57B271/A?713�
�1�.04734��	�8,99,2)7,�	�����(+�47,����
���3,11(�8( 1(

*438010(7,�+,1��:30*0504�+0��04;4��80�?�70:309(�1(�*42�
2088043,�.0:+0*(970*,�+,1�*43*4784�1,99,7(704�57424884
+(11G(88,8847(94�(11(�*:19:7(�+,1��42:3,�+0��04;4��

�7,8,390�� �748� �10;4994�� !01;(3(� !(79470�� %(19,7
�(7+43�,�!(7(��,77(70�

!,.7,9(704�� 0**(7+4��7:.3(7(�
!434�89(90�03;0(90�
�7(**4390�5,7�1(�*(9,.470(���,���

7(**4390�5,7�1(�*(9,.470(���
��*42543,390�1(�*422088043,�/(334�574;;,+:94�(

1,..,7,��*422,39(7,�,�;(1:9(7,�9:990�.10�,1()47(90�57,�
8,39(90��

�(�*422088043,�/(�709,3:94�+0�(88,.3(7,�01�57024
57,204�5,7�1(�*(9,.470(����7(.(<<0�-034�(��
�(330��(1
7(**4394�57,8,39(94�+(��7(3*,8*(��(110�+0�$,743(��+(1
909414�D�G:19024�7,.(14E��*43�1(�8,.:,39,�2490;(<043,�
D�9903,3<(�(1�9,2(�03�:3(�-472(�,88,3<0(1,�,�*403*08(
*/,�70;,1(�:3(�349,;41,�5(+743(3<(�+,.10�897:2,390
103.:0890*0���557,<<()01,�1(�*438(5,;41,<<(�+,1�70924
3(77(90;4E�

�10�(1970�+:,�57,20�8434�(88,.3(90�(��(7(��499(7+0
+0��,2)7(�5,7�01�7(**4394�D�302(�+G(*6:(E�,�(��70�
8903(�"(803�5,7�01�7(**4394�D�(�-439(3,11(�,�01�2(.4E�

�,7�1(�*(9,.470(���708,7;(9(�(0�5(79,*05(390�4197,�0
�
�(330��1(�*422088043,�/(�(88,.3(94�01�57024�57,204
(1�7(**4394�D�,1�7(74�;,70-0*(780�+,1�54880)01,E�+0��1�
),794��71,990�+0��(750���4+,3(���*43�1(�8,.:,39,�24�
90;(<043,�� D�,7� 1G,**,11,39,� 5(+743(3<(� +,.10
897:2,390�3(77(90;0�3,11(�8(50,39,�*42)03(<043,�+0�89010
,�.,3,70�+0;,780���49,;41,�1(�*(5(*09=�+0�03*(39(7,�01
1,9947,�(997(;,784�:34�8;01:554�2(0�8*439(94�+,0�9,20
,�3,11G,857,88043,�03�-472(�470.03(1,�+,0�*439,3:90�+0
3(9:7(�89470*(�,�54541(7,E�

�,114�89,884�(:947,��1(�*422088043,�8,.3(1(�5,7�1(
5:))10*(<043,�(3*/,�01�7(**4394�D�,11G02574)()01,
;,70-0*(780�+,1�57,;0894E�

�1�8,*43+4�57,204�?�(88,.3(94�(��(8943��4303�+0
�,<<4*4743(�5,7�01�7(**4394�D�(�897(+(�+,1�-0:2,E�
",7<4�57,204�(1�7(**4394�D�4�,�01�-0:2,E�+0��4708��(�
)7030�+0��(903(�

�,��#"�!"�$&�(,"��"�*� ,"+&�"#�)���&%+&��"��#�
��)+&��)#�++"��"���)'"��-"%�"+&)����##4��"."&%����� �
��#��&%�&)*&�#�++�)�)"&�

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

��#�����������������
����!����'���#����������� ��

��������� ���������� ��
�����������������������$������� �$$����

����#��
%B399<�237�167<27�=<A3C/�1<;@723?/?9<�B;�/44/?3�27

4/:7597/��$?7:/�79�;<;;<�=<7�79�=/2?3�/C3C/;<�53@A7A<
9S<44717;/��57M�/9�A<??3;A3��=<1<�/�C/993�239�=/3@3��=?<�
2B13C/;<�:/?A3997�3�A3;/5973��167<27�5?/;27�3�=711<97�
(BAA<�3?/�4/AA<�?75<?<@/:3;A3�1<;�79�:/597<�3�=<7�?747�
;7A<�/�:/;<��167<27�03997��<5;B;<�1<;�9/�=?<=?7/�A3@A/�

79�1<?=<�3�>B/9163�=/?A71<�
9/?3�163�9<�?3;23C/�B;71<�
'7;�2/�=711<9<�/C3C/�7:=/�
?/A<�/�@135973?97��/�=7/;A/?97
@3;G/� @=/11/?3� 79� 935;<�
@3;G/� =735/?97�� /� ?70/27?97
2<C3� @3?C7C/�� /� 93C/?97� 3
?/22?7GG/?97�=3?�=<7�?7:3AA3?97�/9�9<?<�=<@A<��

�<=<� 9/� :<?A3� 239� =/2?3� 32� 79� :/A?7:<;7<� 1<;
9S�2393�/C3C/�2<CBA<�<11B=/?@7��/;163�23993�C/1163�3
2399/�:/95/�/99/�$7/;/�27��1>B/0B@/��79�A3:=<�;<;�0/�
@A/C/�:/7��!/�1<;�B;�47597<��;3�3?/�13?A<��/C?3003�A?<�
C/A<�79�:<2<�27�?7/=?7?3�9S<44717;/��

�� )��&��')$�&�&�)�')$�
������ �!��""������! �����!��$!���"�����"�

���&$�$�&*�$�����$%�&���&��%%�����
��!��
��"�!����""�




�
�9C7@3���<:3�79�;<;;<�A?/C<9A<�2/99/�=73;/�3�:/7

A?<C/A<�=3?�9/�@3=<9AB?/���C3C/�2317@<�=3?�>B39�;<:3�
/99S�;C7<9/A/��/9�'/;AB/?7<�2399/�*3?57;3�/??<11/A<�@B9
1<@A<;3�27�?<117/��=?<=?7<�@<=?/�9S/07A/A<�27�&7C<A<?A<�
3?/�/??7C/A<�/;@7:/;A3�/99S7:0?B;7?3��2<=<�9/�:B;57�
AB?/�� /�@B/�C31167/�9<�/C3C/�/CC3?A7A<��.:(7+(�9:(�24�
.10,�� /(� .10�4**/0�+(� .7(;0+( �� $3?�9S7;A3?/� 57<?;/A/
/C3C/�<@@3?C/A<�79�1739<��C3?@<�79�:3GG<57<?;<�93�;B07
@S3?/;<�@>B/?17/A3�7;�=7M�=B;A7�3�@B9�9/?5<�1/:=<�/G�
GB??<��3?/�1<;�4<?G/�@/97A/�B;/�;BC<9/�07/;1/��799B:7�
;/A/� 2/9� @<93�� $?7:/� /� @3:07/;G/� 27� B;/� 1<?<;/
2S/?53;A<�1<:3�=<@/A/�@B99/�17:/�239�:<;A3��=<7�@7�3?/
3@=/;@/��7;C/23;2<�B;/�5?/;�=/?A3�239�1739<���C3C/�=7�
597/A<�@3:07/;G/�27�A<?<��1<;�93�1<?;/�163�@/97C/;<�/99/
C<9A/�1393@A3�3�93�G/:=3�163�=<557/C/;<�@<=?/�93�17:3
/7�9/A7�2399/�C/99/A/��"399<�@=/G7<�27�B;�=/A3?;<@A3?��79
A<?<�/C3C/�:BA/A<�/==/?3;G/��9/�A3@A/�2/�5?<@@/�163�3?/
@7�3?/�C7/�C7/� /99B;5/A/��27C3;A/;2<�79�5?B5;<�27�B;
=<?1<��5?/C72/�27�=7<557/�@1B?/���<;�>B3@A7�=3;@73?7�@7
3?/�/CC717;/A<��@1<=?3;2<@7�9/�A3@A/��"39�0B7<�239�@/�
1399<��?7@167/?/A<�2/�A?3�:<GG71<;7�27�9B:3;1?7@A7��@4<5L
2SB;�0<AA<�9/�@B/�@A?7;5/A/�=?35673?/��!0.347(��1G42G1�?
*=B$4�0�8(;>088�0�)08:@38�F*/G(1�=B(2,3��

��9S�;C7<9/A/�9<�/C3C/�47@@/A<�@793;G7<@/��1<;�79�C<9A<
27�935;<�2<913��/�1<;43?:/�239�1<;13=7:3;A<���9C7@3�

 S7;C3?;<�239�
����3?/�@A/A<�=?<275<�2S/1>B/�3�27
;3C3���99/�47;3�27�4300?/7<�;3�3?/�1/2BA/�A/;A/�2/�:3A�
A3?3�7;�=3?71<9<�7�=/3@7�2399/�C/993���97�@0<943?7�/C3C/;<
:7;/117/A<�=/?A71<9/?:3;A3�93�B9A7:3�1/@3�27�$?32/0/�
5;/2/�3�2/�@3AA7:/;3�79�@<93�;<;�0B1/C/�9/�@=3@@/�1<9A?3
5?757/@A?/���1>B/�/1>B/�3�/;1<?/�/1>B/O

�9�4?322<��*,794�,7(�89(94�01�-7,++4��/C3C/�B117@<��9�
C7@3��#�4<?@3�9S/?7/��C7G7/A/�27�>B/9163�@1<;<@17BA<�@<?�
A79357<� <� C3;34717<� <� :/9C/57<� 7;1/;A<�� 57H� =?7:/
2399S/5<5;/A<�C/57A<��3,55:7,�:3(�8247-0(�-,*, ��'B07A<
79�1<?=717;<�/C3C/�1/:07/A<�1<9<?3�P*42,�+0�*0,14�(
9,25,89(��3�9/�@A/;G/�@7�3?/�?73:=7A/�27�B;�9/:3;A<
@<::3@@<����@35B7?3��79�@/9:3557/?3�0/@@<�239�1B?/A<�
167/:/A<�7;�ABAA/�4?3AA/��3�9S/?:<;7/�C/5/�3�@=3GG/A/
2399/�?7@=<@A/�23993�2<;;3��"02,9,�,9�47(9,�6:0(�3,8*0908
/47(2B

B47(9,��47(9,B
�2393� 3?/� 9/� =?7:/� /2� /9G/?@7� >B/;2S3?/� /;1<?/

0B7<��9SB9A7:/�/2�7;479/?@7�;39�93AA<�1<9�:/A3?/@@<�27�@4<�
7/GG7��=7/;<��#?/��1<:3�/==/@@7A/�27�4?<;A3�/9�27@=73�
5/?@7�2399/�4/913�3�/9�@B<�3443AA<��;<;�/C3C/�163�B;�@<9<
:/?A399/;A3� =3;@73?<��#3� 7,85074�� !0.347,�� 5,7� �1�
;08,B:3�)(99094�1,..,74�B

);�?3@=7?<��B;�@35;<�239�1<?=<��/C?3003?<�1<;@3;�
A7A<�27�?317A/?3�9/�4<?:B9/�163�A<5973C/�9S7;4/;A3�2/�B;/
@71B?/�1<;2/;;/�/9�97:0<��7;�A/9�:<2<�597�@7�@/?3003?<
@=/9/;1/A3�93�=<?A3�239�=/?/27@<�32�/C?3003�=<ABA<�<A�
A3;3?3�B;/�@3=<9AB?/�1?7@A7/;/�7;�A3??/�1<;@/1?/A/��#3(
7,8:77,<043,�9,2547(3,(��1<@K�@7�3?/�3@=?3@@<�79�1B?/A<�
:3�50**414�207(*414�3,*,8809(�

#5;7�:/AA7;/�@3;G/�3113G7<;3�/91B;/�3�1<;�?75<�
?<@/�=B;AB/97AH��79�=/@A<?3�27�>B3993�=<163�/;7:3�@13�
5973C/� B;� 4<597<� 163� /;2/C/� =<7� /2� 3@=<??3� 7;
>B399S3271<9/�163�9/�53;A3��/9:3;<�7�=7M�/;G7/;7��1<;�

A7;B/�/�167/:/?3�/;1<?�<557��9/�'/;AJ?/����4<597�C3;7�
C/;<�3@=<@A7�=3?�<44?7?3�/7�=/3@/;7�B;S7::/57;3�@/1?/
3�@B553?7?3�B;/�=?35673?/��;<;�=3?L�@31<;2<�B;/�@B1�
13@@7<;3�>B/9@7/@7�:/��43239:3;A3�/9:3;<�47;�2<C3�3?/
=<@@70793��@35B3;2<�79�1/93;2/?7<�97AB?571<��'/;A/��=<9�
9<;7/�/�=?3@3?C/G7<;3�2/9�:/9�27�23;A7��'/;AS�?3;3�/
=?<A3G7<;3�2/�4B9:7;7�3�A3:=<?/97��'/;��?/;13@1<�=?7�
C/A<�23993�@A7::/A3�3�5?/A7471/A<�27�B;�<?@<�27C3;A/C/
'/;�&<:327<�3�'/;A/��/A3?7;/�234?/B2/A/�2399/�?B<A/
@7�A?/@4<?:/C/�7;�'/;AS�?3;3�<�'/;A/�!/?A7;/��$/A?<;7
1<;A?<� � ABAA<� 3� =3?� <5;7� /CC3?@7AH�� <5;7� 57<?;<�� �
>B/;2<�:/;1/C/�9S7::/57;3�<�;<;�3?/�?31B=3?/0793
:/;7=<9/;2<�93�/9A?3��/99<?/�?71<??3C/�/99S�;C7<9/A/��9/
*3?57;3�27�&7C<A<?A<��?7=?<2<AA/�/2�<97<�@B�B;/�A/C<�
93AA/�27�935;<��

 /�57<C/;3�2<;;/�13?1L�79�=?<2757<�=3?�79�A?/:7A3
2399S�;C7<9/A/��>B39�57<?;<�3@=<@A/�/99/�'/;AJ?/�/9�=<@A<
27�'/;A/��39717A/��1<@A37��3@@3;2<�@A/A/�:/2?3��:3597<
/C?3003�1<:=?3@<�9/�27@=3?/G7<;3�237�53;7A<?7��

'<5;7�@17/5B?/A7�3�@/;AB/?7��=7/;A<�3�@=3?/;G/��/7
=7327�2399S/9A/?3�79�1<?=717;<�75;B2<�3�7;/;7:/A<�57/1�
>B3�=3?�<?3�@35B7A<�3�1<;A?<99/A<�2/597�@5B/?27�/AA3;A7
23597�/@A/;A7�� /�?3@B??3G7<;3�0?3C3�27��9C7@3���:/1�
167/A<�2/9�=311/A<�<?757;/93��/C?3003�1<;@3;A7A<�79�0/A�
A3@7:<�� /9A?7:3;A7� =?<707A<� @B9� 1/2/C3?3��!414� :3




�
7,85074�1,..,74�20�)(89(O #3�:30*4�7,85074B3�=<7�79
?7A<?;<�/99S3A3?;7AH�2399/�:<?A3���<;�A3;3?3GG/�27�9/�
1?7:3�3�/@@72B7AH�27�=?35673?/�@7�C3597L�=3?�<?3�/9�:7�
?/1<9<�7:=3?43AA<�

�/117/;2<�@B7�:<;A7��B11399/;2<� ;3993�C/997��=3�
@1/;2<�;37�A<??3;A7��@/=3C/�03;3�163�B;�:<?A<�J�:<?A<
3�2B?/�>B39�163�2B?/��*0A�*/,�?�894794�343�80�5:A�7(+�
+70<<(7,��,�6:,1�*/,�2(3*(�343�80�5:A�*439(7,���1<:3
13?A3� :/AA7;3� @B99S�9=3� 3� ;37� 0<@167� ABAA<� @3:0?/
B5B/93��/;;35/A<�7;�B;/�9<;A/;/;G/�=?7C/�27�<:0?3�3
=B;A7�27�?743?7:3;A<��1<@K�@4<?G/;2<�9/�C7@A/�=/?3�27�1<�
5973?3�B;�:<C7:3;A<��:/�=<A?3003�3@@3?3�B;S799B@7<;3�
);�2/7;<��<�@<9<�9S<;23557/?3�237�?<2<23;2?7�� );<
@1<7/AA<9<��<�@<9<�B;�0/AA7A<�27�17597/��);/�=<GG/�27�?B�
57/2/��<�79�5<?5<597<�2SB;/�@<?53;A3�

�?/�13?A<�163��227<�57B271/@@3��:/�=B?3�163�17�C<�
93@@3�ABAA7�@/9C7��7�0/:07;7�7;�@=317/9�:<2<��*<93C/�1?3�
23?3�/99S�2393��163�9/�:<?A3�;<;�4<@@3�9SB9A7:/�=/?<9/�
�9�2<9<?3�167323C/�@793;G7<��3@753C/�@=/G7<� /99/�2<�
:/;2/�@B� *42,�2(0� (11(�34897(� *(8(� -488,� */0,894
9(394��9�47597<�239�4/935;/:3�"<@A?<�'75;<?3�@=BAL�7;
0<11/��3�4B�@/9C<��);<�@=BA<�7;�0<11/�

D�43� ?� 34897(� 039,3<043,� 705,9,7,� *0A� */,� (1970
/(334�+,994��3>�70-,707,�89470,�*/,�343�())0(24�;0894
*43�0�348970�4**/0���.30�5(741(�80�)(8(�8:�*0A�*:0�()�
)0(24�5,7843(12,39,�(88089094�4�8:11(�9,8902430(3<(
+0�:42030�+0�247(109=�077,57,380)01,�

�**478,�*/,�03��,+7()(.3(+(��9,77(�+,11(��0,;,�+0
�*6:():8(��3(*6:,�:3�-0.104�24794��01�6:(1,�-:�5479(94
(11(� �(+433(�+,11G�3;041(9(�5,7�025,9(7.10�1(� ;09(�
(**0A�70*,;,88,�01�!(394��(99,8024��3>�-:�;(3(�1(�85,�
7(3<(�540*/>��*42,�70-,7@�+43��1;(74�:424�+0� 0;4�
94794��5,7�70974;(780�57,8,39,��

!9(3+4�97,�+433,�*41�5:99034�(;;(390�1(��(+433(
!(3908802(�-,7;4748(2,39,�57,.(3+41(�*/,�14�7,8:8*0�
9(88,��,**4�*/,�80�(**478,74�*/,�01�-(3941034�+,-:394
+0;,30;(�7488,..0(39,�3,11(�-(**0(�,+�(57@�.10�4**/0��,

*/,�-(*,;(�(*6:(�3(9:7(1,����9(1,�*48@�5479,3948(�. 7(�
<0(�343�549,7434�.10�(89(390�97(99,3,7,�1,�1(.702,�5,7
1G(11,.7,<<(�� ,� 703.7(<0(3+4� 1(� $,7.03,� !(3908802(
+,11(�.7(<0(�499,3:9(��14�)(99,<<(7434�,�)(99,<<(94�*/,
-:�*/0:8,�.10�4**/0��,�8,�3,�(3+A�(1�*0,14�R

�<@K�4B�@1?7AA<�;39�&357@A?<�237��/AA3GG/A7�27��1>B/�
0B@/�

$3?�:<9A7�/;;7�/�C3;7?3�;<;�@7�=/?9L�2S/9A?<��163�239�
9S�;C7<9/A/�3�27��9C7@3����2399/�1<?<;/�27�167<27�?7A<?A7�
/?/03@1<�4<?57/A<��5?757/�47975?/;/�27�@/=73;A3�4B17;/�
163�2/99/�7:=?<CC7@/�:<?A3�27��2393�3?/�1<:=/?@/�@B9
1/=<�2399/�*3?57;3��3�163�:/7�/1>B/�3003�=<A3?3�27�4/?3
/??B557;7?3��

�3993�5<113�?<@@3�27�@/;5B3�163�3?/;<� /447<?/A3
2/99/�470?/�239�17?:<9<��=?<=?7<�@B99/�4?<;A3��5?/C/A/
2/9�43??<�

�39�=?<4B:<�27�?<2<23;2?<�163�@7�@=/;23C/�2/9�
9S<44717;/��<5;7�2<:3;71/�3�43@A/�1<:/;2/A/���;@=735/�
079:3;A3��:7?/1<9<@/:3;A3��79�@<??7@<�27��9C7@3�/99/�@B/
:/::/�

����#������!����'��� #$��������G�����
������� ����� ������������������� ��

����G���#������� �
��!��"��������""�''�

����!���� !��������$� �����
������� �!"�"#H����#���G#����� �!�� �

����� �� �!����� ����������
�� �������!��� ����������I�

"#(��� �1�7(**4394�?�10),7(2,39,�97(994�+(�89470,�+0�D7,8:77,�
<0430�9,2547(3,,E�4�*7,+:9,�9(10��03�3:2,748,�*42:309=�2439(3,
09(10(3,��8457(99:994�3,0�8,*410�&$����,�&�&��,7(�-7,6:,39,�01�70*4784
(0�8(39:(70�D+,1�7,85074E��*/,�*48909:0;(34�1G(5574+4�(11(�+085,7(�
<043,�+0�*/0�(;,;(�5,784�:3�-0.104�(55,3(�3(94�,�343�,7(�89(94�03
.7(+4�+0�)(99,<<(714��!0�*7,+,;(�(1147(�*/,�+(;(390�(�9(1:3,�02�
2(.030�8(*7,�.10�03-(390�3(90�24790�9473(88,74�03�;09(�.0:894�01�9,254
5,7�70*,;,7,�01�)(99,8024��:3�D7,85074E�(55:394���,�549,7�6:03+0
.4+,7,�+,11(�8(1;,<<(�,9,73(�,�+,11(�8,5419:7(�03�9,77(�*438(*7(9(�


)���%'����&�#��*�$��

���������������������




�

%0=�.:9?=4-@4=0�49�8,940=,�>429414.,?4A,�,77:�>A47@;;:
0.:9:84.:�0�>:.4,70�/0770�.:8@94?D�.30�,;;,=?092:9:
,7�>@:�,8-4?:��47��21625;-2�()-��2081-�����()/�
/B�(-+) 3,�A:7@?:�,AA,70=>4�/077M0>;0=409C,��0�/077,
.:8;0?09C,�/4��,>>,��09?=,70��,9.,�0��,>>0�'@=,74
)=09?490��/4�*94.=0/4?��,9.,�0�/077,��,9.,�/4�)=09?:�0
�:7C,9:��;0=�>A47@;;,=0�@9,�.:9A09C4:90��2=,C40�,77,
<@,70�.4??,/494�0�,C409/0�;:?=,99:�,..0/0=0�,�8@?@4�,
?,>>:�A,=4,-470�:�14>>:�,20A:7,?:

�������B�!�$��#��
�� !�$�#�� �����������
������!���������
���
�������
��������������������
	�,AA4,=0�,??4A4?D�/4�����
	�,/:C4:90�/4�>4>?084�/4�=4@?474CC:�/0770�,.<@0�80?0:=4	
.30�0��149,74CC,?4�,77,�=,C4:9,74CC,C4:90�/04�.:9>@84
/077,�=4>:=>,�4/=4.,�;:?,-470�
	�49>?,77,C4:90�/4�;,990774�1:?:A:7?,4.4�;0=�4�1,--4>:294
090=20?4.4�/:80>?4.4�0�=4>;,=84�090=20?4.4�
	�49?:9,.,?@=,�0�?49?0224,?@=,�0>?0=9,�/0274�0/414.4��=0	
.@;0=:�070809?4�,=.34?0??:94.4�/4�;=024:�>:7:�/0770�1,.	
.4,?0�
	�>:>?4?@C4:90�0�:�=4;,=,C4:90�/4�4914>>4�0>?0=94�
	�=41,.4809?:�:�>4>?08,C4:90�/4�;:224:74�
	�>4>?08,C4:90�,=00�0>?0=90��.:8;=0>0�70�=0.49C4:94�
	�=48:C4:90�-,==40=0�,=.34?0??:94.30�
�� ����������������� !�"�� ����"
�����
�
���


 ��������������
������������
��������������������� �
��������������������
����
 ������
����������������� ��
������������������
���������������
	�,AA4,809?:�9@:A0�,??4A4?D�
	�;=:.0>>4�/4�;:?09C4,809?:�:=2,94CC,?4A:���?0.9:7:	
24.:�0�;=:/@??4A:��.0=?414.,C4:90�/4�<@,74?D��491:=8,	
?4CC,C4:90��0..I��
	� ,/02@,809?:� 48;4,9?4� ,77,� 9:=8,?4A,� ,8-409?,70
�,.<@,	,?8:>10=,���=48:C4:90�-,==40=0�,=.34?0??:94.30
0�=4>;,=84�090=20?4.4

��$��#����
��8@?@4�,A=,99:�@9,�/@=,?,�/4���,994�:�
��,994��?,>>:
14>>:� :� A,=4,-470�� 0/� @9� 48;:=?:� 84948:� /4� N

�
�������0�8,>>48:�/4�N���
�������;0=�4�;=4A,?4��N
��
�������;0=�70�48;=0>0�
�!M,88:=?,809?:�,AA0==D
.:9�=,?0�809>474�:�?=480>?=,74��/,�/01494=>4�?=,�7M4>?4?@?:
/4�.=0/4?:�0�47�-09014.4,=4:��0�47��:9>:=C4:��:8@94���"
/077M�/420�49?0=A0==D�.:9�@9�%&&%77-0)172�()//B	�
�
>@7�?,>>:�.:9.:=/,?:�;,=4�,���@=4-:=�?=0�80>4�70??0=,
80>0�;=0.0/09?0�-,>0�������@9:�>;0,/�;,=4�,������
907�.,>:�/07�?,>>:�A,=4,-470�0�,77M�@=:4=>�K70??0=,L�<@:	
?,C4:90���,994���@9:��>;=0,/�;,=4�,77:�������907�., >:
/4�?,>>:�14>>:

��$��!�$����!"�
�77,�-,9.,�;4H�A4.49,�1=,��,>>0�'@=,74�)=09?490��*94	
.=0/4?��,9.,�0��,9.,�/4�)=09?:�0��:7C,9:


��'�$*��'�&���&���&�����
�#�%�!�� �� �!���!��
���"�!�!��������"����

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

�)''�&)��'�&�����&!
�����&��&	�'���"

������������	����



��

� /�17;>B/;A3@7:/�327G7<;3�2399/�43@A/�2399SBC/�J
/;2/A/� 7;� /?167C7<� ?/11<5973;2<� /;1<?/� B;/
C<9A/�B;�3;AB@7/@:/;A3�@B113@@<�27�=B00971<�3

@<=?/AABAA<�27�5?/27:3;A<��"37�A?3�57<?;7�2399/�:/;743�
@A/G7<;3�;B:3?<@7�@<;<�@A/A7�7;4/AA7�7�C7@7A/A<?7��7�>B/97
6/;;<�=<ABA<�A?<C/?3��=3?1<??3;2<�93�@A?/23�239�=/3@3
3�@<443?:/;2<@7�;37�C/?7�@A/;2��<9A?3�/2�B;�197:/�@3?3;<
27�43@A/��/;163�B;S<443?A/�1B9AB?/93�27�/9A<�97C399<��);�97�
C399<�27�3113993;G/�1<;43?:/A<�/;;<�2<=<�/;;<�/;163
2/99/�5?/;23�@479/A/�237�1/??7�/9935<?717��19<B�3�@35;<
27@A7;A7C<�<?757;/93�2399/�:/;743@A/G7<;3��%B3@A<�:7E
27�27C3?A7:3;A<�3�1B9AB?/�J�@A/A<�79�4/AA<?3�A?/7;/;A3�239
@B113@@<�2399/�:/;743@A/G7<;3�
(BAA<�17L�=3?L�;<;�/CC73;3�=3?�1/@<���73A?<�/�>B3@A<
@B113@@<�1SJ�B;�;<A3C<93�9/C<?<�27�=?3=/?/G7<;3��27
1<7;C<957:3;A<��27�7:=35;<�27�A3:=<�27�B;�@3:=?3
1?3@13;A3�;B:3?<�27�=3?@<;3����27?753?3�79�ABAA<��;3597
B9A7:7�>B7;2717�/;;7��1SJ�@A/A<�79�1<:7A/A<�<?5/;7GG/A<?3
5B72/A<�2/�$/<9<��?7@:<;��#?/��/?167C7/A/�9S327G7<;3
239�57B0793<�1<;�93�;<GG3�2S<?<��5?/;�=/?A3�237�1<:=<�
;3;A7�239��<:7A/A<�<?5/;7GG/A<?3�6/;;<�2317@<�27�:3A�
A3?@7�7;�27@=/?A3�=3?�9/@17/?3�@=/G7<�/2�/9A?7�9S<;3?3��:/
/;163�9S<;<?3��27�1<;A?70B7?3�/�=3?=3AB/?3�79�@B113@@<
2399/��3@A/�2399SBC/��3�=<?A/?9/�C3?@<�/9A?7�A?/5B/?27�/:�
07G7<@7��
 3�@1<?@3�@3AA7:/;3�@7�J�A3;BA/�B;/�?7B;7<;3�1<;�ABAA3
93�/@@<17/G7<;7�163�6/;;<�1<;A?70B7A<�7;�>B3@A7�/;;7�/
C/?7<�A7A<9<�/99S/993@A7:3;A<�2399/�43@A/��"39�1<?@<�2399/

@A3@@/�J�@A/A<�B44717/97GG/A<�2/�=/?A3�2399S/AAB/93��<:7�
A/A<�<?5/;7GG/A<?3�9S7;A3;27:3;A<�27�/00/;2<;<��@<9�
9317A/;2<�3�@A7:<9/;2<�;39�1<;A3:=<�9/�=?3@/�7;�1/?71<
2/�=/?A3�27�4<?G3�;B<C3�23993�?327;7�2399S<?5/;7GG/�
G7<;3�2399/�43@A/�2399SBC/�
�/�>B3@A3�=/57;3�=/?A3�2B;>B3�9S7;C7A<��/�>B/;A7�27
0B<;/�C<9<;AH��27�:3AA3?@7�/�27@=<@7G7<;3�=3?�=?<@3�
5B7?3�1<;�9/� �3@A/�2399SBC/��27C3;BA/�=/A?7:<;7<�27
ABAA/�9/�1<:B;7AH�27��7<C<�3�2399S7;A3?/�C/993�27��3:�
0?/�
�/�=/?A3�2399S/::7;7@A?/G7<;3�1<:B;/93�79�?7;5?/G7/�
:3;A<�/9�=?3@723;A3�$/<9<��?7@:<;�3�/�ABAA7�7�@B<7�1<9�
9/0<?/A<?7�=3?�79�5?<@@<�7:=35;<�@<@A3;BA<�;37�>B7;2717
/;;7�A?/@1<?@7��1<;�9S/B5B?7<�27�/C3?97�/;1<?/�C717;7�/2
B;S7@A7ABG7<;3�1<:3�9/��3@A/�2399SBC/�


)���%%�&��$&��&��%'�&����#)*�
���! ��%�!�����%���!��!����"�"�!������&&�"���

������������	����

������������	����

������������	����


