
� ���""��
������(�$�����'��
.=V9=9I91C9E1�45;;1�
+579>=5�.<2A91	�?5A�?A5E5=9A5
5�3>=CA1BC1A5�;1�E9>;5=I1�49
75=5A5��";�?A>75CC>	�3>69=1=I91

C>�41;��9?1AC9<5=C>�)1A9
(??>ACD=9CJ�45;;1�)A5B945=I1
45;��>=B97;9>	�?A5E545�1I9>=9�B9=5A79385�CA1�5=C9�5�1BB>391I9>=9�
�=385�;5�3>>?5A1C9E5�>66A>=>�9;�?A>?A9>�9<?57=>
������

	 "�!�� "������
��!"�$��
��(AE95C>�D=1�:5A<5BB5�49�
��79>A=9�?5A�;V9=C57A1I9>=5�5�;1�
?A><>I9>=5�459�49A9CC9�459�49B129;9�
%1�3D;CDA1�45;;1�49E5AB9CJ�
?A><>BB1�1CCA1E5AB>�1CC9E9CJ�
B?>AC9E5	�C51CA1;9�5�<DB931;9���
";��5BC9E1;	�385�B9�L�BE>;C>�1=385�=5;;5�E95�5�=5;;5�?91II5�39CC149=5�5
1;�@D1;5�81==>�145A9C>�<>;C5�1BB>391I9>=9	�81�3>9=E>;C>�;V9=C5A1
3><D=9CJ�39E9;5
�����

��	���
�	���
��������������
��-%	��"��,	

�%��	��+",	��,��	
��,�%" !�	�"),,	

9;��+�!"(	
9;*.��+"�( %"(	
;1%(�(&(-"/�	

%�,�"��	�'.(/�

�� ������������


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

	!!����������#����#�� �����������!������
%1�3>>?5A1I9>=5�B>391;5�D<2A1�35A31�=D>E5�BCA1C5795�?5A�9;�6DCDA>��
.=1�A935A31	�9=�3>;;12>A1I9>=5�3>=�613>;CJ�9C1;91=5	�?5A�49B57=1A5�D=�
A9?>B9I9>=1<5=C>�45;;5�3>>?�49�C9?>����%V1BB5<2;51�389545�1;;5�9BC9CD

I9>=9�<1779>A5�?1AC539?1I9>=5�=5;;5�61B9�49�?A>75CC1I9>=5�5�?A>7A1<

<1I9>=5�45;;5�?>;9C9385�B>391;9����+><1�9;��>=7A5BB>�=1I9>=1;5
������

/33/#1&������../�!��

";�)A5<9>�'>25;�?5A�;V53>=><91�L�BC1C>�1BB5

7=1C>�@D5BCV1==>�17;9�1<5A931=9��;9=>A
(BCA><�5�1�(;9E5A�09;;91<B>=���;9=>A�L�;1
?A9<1�53>=><9BC1�4>==1�1�5BB5A5�9=B97=9C1
45;�?A5BC979>B>�A93>=>B39<5=C>��";�?A5<9>�?5A
;1�;>A>�A935A31�BD;;V>A71=9II1I9>=5�45;;1�3>>

?5A1I9>=5�=5;;1�7>E5A=1=35�53>=><931��"=
?1AC93>;1A5	�B9�;5775�=5;;1�<>C9E1I9>=5	�S?5A
1E5A�49<>BCA1C>�3><5�;1�?A>?A95CJ�?D22;931
?>BB1�5BB5A5�75BC9C1�41;;5�1BB>391I9>=9�49
DC5=C9T��"=�B9=C5B9	�=>=�?>C5=4>�61A�6A>=C5
1;;1�3><?;5BB9CJ�DB1=4>�B>;C1=C>�&5A31C>�5
,C1C>	�>�D=�<9G�CA1�9�4D5	�;V53>=><91�A51;5
A93>AA5�1;;V9=C5;;975=I1�5�1;;1�<>C9E1I9>=5�459
39CC149=9�385�B9�<5CC>=>�9=B95<5�41=4>
6>A<1�1�BCADCCDA5�385�31A1CC5A9II1=>�;1�-5AA1
49�&5II>��CA1�BC1C>�5�<5A31C>�	�=5;;1�@D1;5
7;9�1CC>A9�=>=�>?5A1=>�9B>;1C1<5=C5�<1�B9
41==>�3DA1�45;;1�;>A>�3>=49E9B9>=5���-1;9
B>775CC9�=>=�B>=>�=K�7;9�9=49E94D9�A1I9>=1;9
54�57>9BC9�385�?>?>;1=>�9�<5A31C9	�=K�;5�A1?

?A5B5=C1=I5�5�2DA>3A1I95�45;;1�3>;;5CC9E9CJ
75=5A1;5	�35<5=C1C5�41;;1�?A1C931�45;�E>C>��,9
CA1CC1�9=E535�49�B>775CC9�385	�?5A�=535BB9CJ�>
?5A�;925A1�B35;C1	�3>=49E94>=>�9455�5�?A>75CC9
39A31�;VDB>�<97;9>A5�41�61A5�49�25=9�5�49�A5;1

I9>=9�385�81==>�9=�3><D=5�54�9=B95<5�9=CA1

?A5=4>=>�>EE5A>�3>>?5A1=>�
)A>C17>=9BC9�49�@D5BC>�75=5A5�B>=>�9=�7A14>
49�1DC>
75=5A1A5�9�B97=96931C9	�;5�A57>;5�5�9
3>=CA>;;9�385�B5AE>=>�1�75BC9A5�B?1I9�49�3>=

49E9B9>=5�385�=5;�<>=4>�49�>779�49E5=C1=>
B5<?A5�?9O�9<?>AC1=C9��;V1<295=C5	�9;�C5AA9C>

A9>	�;1�3D;CDA1	�9;�?1CA9<>=9>�75=5A1I9>=1;5	
;5�A5C9�CA1�9<?A5B5�5�CA1�?5AB>=5	�9�39A3D9C9�459
B5E9I9�B>391;9��%1�C5AA1�49�<5II>�@D9=49	�9=
3D9�>?5A1�;V1BB>391I9>=5�49�;925A9�39CC149=9	�9=
"C1;91�5�=5;;1�=>BCA1�A579>=5�81�9;�BD>�A1??A5

B5=C1=C5�?A9=39?1;5�=5;;1�3>>?5A1I9>=5	
B57=1C1<5=C5	�3A5491<>	�=5;;1�3>>?5A1I9>=5
B>391;5�

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

49��"-%1.��.12*� 5
�4$"��1&23"



&$/./-*"�&�*-01&2&

49� +"%*,*1.�!"''*-*

)�+. "��
�, 9�L�BE>;C1�9;����B5CC5<2A5�1
)5AD791�;V1BB5<2;51�1==D1;5�45;;1�3>>?5

A1I9>=5� B>391;5� D<2A1� 145A5=C5� 1
%5713>>?� 5� =5;� 3>AB>� 45;;1� @D1;5� B>=>
BC1C9� 5;5CC9� 9� ��� A1??A5B5=C1=C9� ;>31;9� 385
81==>�?1AC539?1C>�1;�3>=7A5BB>�=1I9>=1;5��
�>?>� D=1� ?A9<1� 61B5� 49� 3A5B39C1� 9<?>A

C1=C5� ?5A� ;5� 3>>?5A1C9E5� =5;� ?5A9>4>� 419
?A9<9�1==9�U�
�1;��


	�>779�9;�B5CC>A5�BC1
E9E5=4>�D=1�61B5�49�BC1;;>�4>EDC1	�9=�@D5

BC>�<><5=C>�?1AC93>;1A5	�1;;1�3A9B9�385�BC1
?A>4D35=4>�D=�C17;9>�45;;1�B?5B1�?D22;9

31	�B>?A1CCDCC>�=5;�B>391;5	�5�14�D=�75=5A1

;5� A949<5=B9>=1<5=C>� 457;9� 9=E5BC9<5=C9
=1I9>=1;9� =5;� F5;61A5� 385� B9� A96;5CC>=>� 1
;9E5;;>�;>31;5��
'5;� 3>AB>� 45;;V9=3>=CA>	� ;V1BB5<2;51
D<2A1�81�1??A>E1C>�9;�4>3D<5=C>�?>;9C93>
=1I9>=1;5�5;12>A1=4>�1;3D=5�?A>?>BC5�385
B>=>� BC1C5� ?A5B5=C1A5� 1;� �>=7A5BB>� 49
+><1�� *D5;;>� 385� ;V1BB5<2;51� D<2A1
A9E5=4931� L� 9;� AD>;>� 45;;5� 3>>?5A1C9E5
=5;;1�61B5�49�?A>7A1<<1I9>=5�45;;5�?>;9C9

385�5�459�?91=9�B>391;9	�D=�B>BC1=I91;5�?1B

B1779>�41;�B9BC5<1�49�1??1;C9�1�@D5;;>�45;

;V133A549C1<5=C>�5�45;;1�3>>?A>75CC1I9>=5
5�;1�=535BB9CJ�49�7D1A41A5�1;�<5A31C>�?A9

E1C>�3><5�D=V>??>ACD=9CJ�
'5;�3>AB>�45;;V1BB5<2;51�L�BC1C1�?A5B5=C1

C1�;1�A935A31�385�%5713>>?�A51;9II5AJ�BD;
<>=4>�45;;1�3>>?5A1I9>=5�B>391;5�49�C9?>
��9=�.<2A91���>?>�1==9�49�BE9;D??>�45;;5
9<?A5B5	�9=61CC9	�B9�L�1?5AC1�D=1�61B5�3A9C9

31�9=�3D9�E95=5�<5BB>�9=�49B3DBB9>=5�;V1B

B5CC>�45;�B9BC5<1�49�F5;61A5�A579>=1;5�54�9;
AD>;>�45;;5�3>>?5A1C9E5�B>391;9�
%1�A935A31�81�4D=@D5�;V>295CC9E>�49�6>A=9

A5�D=1�6>C>7A1691�45;�B9BC5<1�3>>?5A1C9E>
5�49�5;12>A1A5�45;;5�BCA1C5795�49�A9?>B9I9>

=1<5=C>� 1� B57D9C>� 459� 31<291<5=C9� 45;
<5A31C>��
.=>�BCAD<5=C>�385�?A>4DAAJ�CA5�;9E5;;9�49
A9BD;C1C9�� D=V1=1;9B9� 45;;5� B9=7>;5� A51;CJ	
@D9=49� 14� DB>� 45;;1� B9=7>;1� 3>>?5A1C9E1�
D=�1=1;9B9�45;�B9BC5<1�3>>?5A1C9E>�B>391;5
49� C9?>� �	� 5� D=� A9BD;C1C>� 5BC5A=>	� A9E>;C>
1;;1�3>;;5CC9E9CJ�9=�75=5A1;5�5�1;;1�?>;9C931
9=� ?1AC93>;1A5�� '5;� <5B5� 49� <1AI>� B9� L
1EE91C>� D=� ?5A3>AB>� 49� 3>=6A>=C>� CA1

+579>=5� .<2A91� 5� �5=CA1;9� �>>?5A1C9E5
E>;C>�1�4569=9A5�D=�?5A3>AB>�3>=49E9B>�49
A94569=9I9>=5�45;�B9BC5<1�49�F5;61A5�A579>

=1;5���>=C5<?>A1=51<5=C5�L�BC1C>�?A549

B?>BC>�9;�=D>E>�)91=>�,>391;5�+579>=1;5�
'5;� 79D7=>� B3>AB>� L� BC1C>� A1779D=C>� D=
133>A4>� BD;� C1A9661A9>� A579>=1;5� E1;94>
B9=>�1�CDCC>�9;��
�
��
�;;V9=C5A=>�49�@D5BC>�B35=1A9>�%5713>>?
81�4539B>�49�?A><D>E5A5�D=�?5A3>AB>�49
A935A31� 69=1;9II1C>� 14� 9=C5A?A5C1A5� 9� ?A>

35BB9�49�31<291<5=C>�45;�F5;61A5�A579>

=1;5��1=385�9=�?A>B?5CC9E1�9=C5AA579>=1;5�
5� 14� >A95=C1A5� 9;� A9?>B9I9>=1<5=C>� 45;;1

3>>?5A1I9>=5�49�C9?>���
%1�A935A31�3>9=E>;75AJ�49E5AB5�?A>65BB9>

=1;9CJ�5�3><?5C5=I5�?A>E5=95=C9�41�49E5A

B9�1<29C9	�B>=>�3>9=E>;C5�;5�.=9E5AB9CJ�49
)5AD791	� 5=>E1	�-A5=C>�5��>;>7=1	�@D5

BC>�?5A�1D<5=C1A5�9;� ;9E5;;>�49�1DC>A5E>

;5II1�5�?5A�<1BB9<9II1A5�;V566931391�45;;1
A935A31����4935<2A5��

��B1A1==>�?A5B5=

C1C9� 9� ?A9<9� A9BD;C1C9� 45;;1� A935A31� 385
4>EA5225�?A5B5=C1A5�9�BD>9�A9BD;C1C9�4569=9

C9E9�5=CA>�6522A19>��
�
	�@D5BC>�?5A�1E5A5
D=�4>3D<5=C>�B395=C9693>�41�<>BCA1A5�1;;1
=D>E1� 1BB5<2;51� A579>=1;5� 385� 1� <1AI>
1EE95AJ�9�;1E>A9�1�B57D9C>�45;;5�5;5I9>=9�

�/0/�"..*�
%*�25*,400/��2&-#1"

&22&12*�"0&13"�
4."�'"2&�$1*3*$"�

�&15&�4.�
1*0/2*9*/."-&.3/�

%&,,"�$//0&1"9*/.&�
2/$*",&�%*�3*0/��

�22&-#,&"�"..4",&�4-#1"��&("$//0�2/$*",*� �.",*2*�%&(,*�2$&."1*�"334",*�&�234%*/�%*�2$&,3&�'4341&�

�1*2*�&�6&,'"1&��*,�-/.%/�$//0�234%*"�.4/5&�231"3&( *&
>�&1�,&�0/,*3*$)&�2/$*",*��*,�-&1$"3/�01*5"3/�;�4.@/00/134.*3:��-"�01/(1"--"9*/.&�
&�01/(&33"9*/.&�%&5/./�&22&1&�$/.%*5*2&�?� ."�1*$&1$"�0&1�1*,".$*"1&�*,�2&33/1&

.<2A91��9�=D<5A9� 45;;1�
3>>?5A1I9>=5�B>391;5�49�C9?>��
%5�3>>?�B>391;9�49�C9?>���B>=>�CA1�9
?A9=39?1;9�1CC>A9�45;�B9BC5<1�49�F5;61

A5�A579>=1;5�3>=�D=�?5B>�B>391;5�54
53>=><93>�B97=96931C9E>��
�� ���*,/1&2&
������ 9���
�������� ����������������������
�� 
����.$$4/"3*
�� �������43&-3*�"22*23*3*

��1C9�6>A=9C9�41�%5713>>?�,>391;9�.<2A91



%1�3A5B35=C5�3><?;5BB9CJ�459�?A>35BB9�53>=><939�=5;;�5?>31�BC>

A931�45;;1�7;>21;9II1I9>=5�9=E5BC5�1=385�;5�9<?A5B5�3>>?5A1C9E5��
"=�D=1�A51;CJ�9=�A1?941�5E>;DI9>=5�5�CA1B6>A<1I9>=5	�49B?>AA5�49
6D=I9>=1A9�@D1;96931C9�5�3><?5C5=C9	�9=�7A14>�49�3><?A5=45A5�;1
B?5396939CJ�45;�61A5�3>>?5A1I9>=5	�L�5B975=I1�>779�?9O�385�<19
1EE5AC9C1�
�41;;5�9<?A5B5	�41;;5�1BB>391I9>=9�5�41;;5�BCADCCDA5�49
B5AE9I9>�45;�&>E9<5=C>��>>?5A1C9E>���*�1&-%&�/&13"-3.�-&$&2�
2"1*"�4-"�-4.5"�%&'*-*6*.-&�%&(+*�2$)&,*��%&*�,.%&++*�&�%&++&
/1"3*$)&�(&23*.-"+*
�$./.�/1*,"1*.�%&+��.12.�%*��"23&1 	�;1�3D9�?A9<1�549I9>=5�B9
L�BE>;C1�=5;;V1==>�133145<93>��

�

�	�=>=�L�4D=@D5�C1=C>�;1
6>A<1I9>=5�49�D=>�>�?9O�?A>69;9�?A>65BB9>=1;9�B?5391;9BC939�9=�D=
?1AC93>;1A5�1<29C>�45;;�1CC9E9CJ�3>>?5A1C9E1	�@D1=C>�?9DCC>BC>� ;1
?A549B?>B9I9>=5�49�D=�3><?;5BB>�49�3>=>B35=I5�49�21B5	�49�BCAD

<5=C9�49�1=1;9B9	�49�31C57>A95�49�?5=B95A>�<9A1C5�1;;5�B?53969385
�<9BB9>=��45;�&>E9<5=C>��>>?5A1C9E>���
��.#*&33*5.�'.1,"3*5.� ?5AB57D9C>�L�61E>A9A5�5�B>BC5=5A5�;1�3A5

B39C1�49��6D=I9>=1A9�385�B1??91=>�166A>=C1A5�9�=>49�?A9=39?1;9�45;;1
75BC9>=5�4�9<?A5B1	�5E9C1=4>�;�1??;931I9>=5�<5331=931�5�13A9C931
49�;>79385�5�<5C>4>;>795�75BC9>=1;9�5BCA1=55�1;;1��69;>B>691��45;
3>=C5BC>�3>>?5A1C9E>��
";��>AB>�?5AB57D5�9=>;CA5�;�>295CC9E>�49�A5=45A5�?9O�BCA5CC9�9�A1?

?>AC9�CA1�4-*5&12*37�&�,&1$"3.�%&+�+"5.1.��"=�@D5BC1�49A5I9>=5	
9;�<>=4>�3>>?5A1C9E>�L�?A>6>=41<5=C5�3>9=E>;C>�=5;;V5B?5A95=

I1� 45;� &1BC5A� .=9E5AB9C1A9>� 49� "� %9E5;;>� 9=� �3>=><91� 45;;1
�>>?5A1I9>=5� �&.����>66A54=>�?>BB929;9CJ�49�BC175�5�C9A>39=9�
B?>=B>A9II1=4>� ;V9=9I91C9E1� �"BC9CDC>� "C1;91=>� 49� ,CD49
�>>?5A1C9E9���%D979�%DII1CC9��5��>=49�&DCD1;9BC939�45;;5��5=CA1;9
�>>?5A1C9E5���75BC5=4>�3>=C129;9CJ�5�>A71=9II1I9>=5�45;;5�1CC9E9

CJ�4941CC9385���&-31.��34%*��4*(*��466"33* ��

�

 .*5&12*3:��,"5/1/�&�-/.%/�$//0&1"3*5/

�4/5"� (/5&1.".$&�&�*%&.3*3:�$4,341",&
�"23&1�*.� �$/./-*"�%&,,"��//0&1"9*/.&
�"$/,3:�%*��$/./-*"� .*5&12*3:�%*� �/,/(."

�'�"#�#$#���#�����������#$������ �!�#�%����$�����$&&�##���
L�D=�35=CA>�49�BCD49>�5�49�4921CC9C>�1;�B5AE9I9>�45;;1�3D;CDA1
3>>?5A1C9E1��%5�1CC9E9CJ�B>=>�49A5CC5�1;;1�?A><>I9>=5�459�?A9=

39?9�5�459�E1;>A9�45;;1�<DCD1;9CJ	�5�1;;>�BCD49>�45;;V9<?A5=49

C>A91;9CJ�3>>?5A1C9E1	�9=C5B1�@D1;5�A51;9II1I9>=5�49�B>;941A95CJ
5� 49� 45<>3A1I91� 53>=><931�� %V9BC9CDC>� 3>;;12>A1� 3>=� ;1
�9A5I9>=5�  5=5A1;5� ?5A� 7;9� �=C9� �>>?5A1C9E9� 45;� &9=9BC5A>
45;;5��CC9E9CJ�)A>4DCC9E5�5�3>=�;5��BB>391I9>=9�49�A1??A5B5=

C1=I1�45;�<>E9<5=C>�3>>?5A1C9E>��

/&1�*-'.1,"6*.-*�
&1BC5A�.=9E5AB9C1A9>�
9=��3>=><91�45;;1��>>?5A1I9>=5�&.��
.=9E5AB9CJ�49��>;>7=1��13>;CJ�49��3>=><91
)91II1��=C>=9=>�,31A1E9;;9���
�
�����>;>7=1
-5;56>=>��
����
��������1G��
����
��
�

�
<19;��61353>=�<D53�D=92>�9C
<1BC5A�D=92>�9C

�)�
��� �!!����'��������������������������

+(&��
�";��>=7A5BB>�=1I9>=1;5�49�%5713>>?�,>391;9�L�BC1C>
D=�9<?>AC1=C5�1??D=C1<5=C>�?5A�1=1;9II1A5�B35=1A9�1CCD1;9�5
?A>?>AA5�5�3>=49E945A5�B35;C5�6DCDA5���;�3>=B5BB>	�BD�D=�C>C1

;5� 49� CA535=C>	� 81==>� ?1AC539?1C>� 4939>CC>� 45;571C9� D<2A9	
5;5CC9� 41;;V1BB5<2;51� A579>=1;5� C5=DC1B9� 1� B5CC5<2A5� 1
)5AD791��%1�4D5
79>A=9�49�+><1�81�9=4931C>�1;3D=5�49A5CCA939
B57D5=4>�;5�@D1;9�9;�<>=4>�3>>?5A1C9E>�B>391;5�4>EAJ�C5=C1

A5�49�41A5�=D>E>�9<?D;B>�1;;5�?A>?A95�1I9>=9��BE9;D??1A5�BD9
C5AA9C>A9�D=1�A9B?>BC1�385�?A><D>E1�D=1�B1=9CJ�54�D=�B>391;5
?9O�E939=9�19�29B>7=9�45;;5�?5AB>=5	�385�=>=�B>=>�B39BB9	�<1
B>=>�9=B95<5�B>391;9�5�B1=9C1A9��CA>E1A5�=D>E5�A9B?>BC5�1;;1
=>=�1DC>BD669395=I1��@D5;;5�3;1BB9385�71A1=C9C5�41;;V>B?541;5
5�41;�<5493>�49�61<97;91�=>=�B>=>�?9O�BD669395=C9��?A>?>AA5
=D>E5�6>A<5�49�>A71=9II1I9>=5�459�B5AE9I9�49�<54939=1�?A9

<1A91�9=�3D9��61A�5=CA1A5�;1�3>>?5A1I9>=5�B>391;5��41A5�9<?D;

B>� 1;� AD>;>� 45;;1� 3>>?5A1I9>=5� 49� 9=B5A9<5=C>� ;1E>A1C9E>	
1=385�A9B?5CC>�19�?5A3>AB9�;579B;1C9E9�DC9;9�1�B>BC5=5A;>�5�BE9

;D??1A;>��5E9C1A5�385�389�E95=5�5B?D;B>�>779�=>=�B9�CA>E9�14
5BB5A5�6D>A9�9=�<1=95A1�4569=9C9E1��1779>A=1A5�7;9�BCAD<5=C9�49
9=3;DB9>=5�5�?5AB57D9A5�>295CC9E9�49�3>5B9>=5�B>391;5�

�BB>391I9>=5�'1I9>=1;5�45;;5��>>?
,>391;9�145A5=C9�1�%5713>>?��9�41C9�

"<?A5=49C>A91;9CJ�5�A5B?>=B129;9CJ�B>391;5��=5;�<>=4>
45;;5�3>>?�B>391;9�;5�4>==5�A1??A5B5=C1=>�9;��
��457;9
1445CC9�5�;5�?5AB>=5�BE1=C17791C5�����


�>33D?1C9��CA>E1

=>�D=1�79DBC1�E1;>A9II1I9>=5��"�41C9�=1I9>=1;9�
�� ������$../&1"3*5&�&�$.-2.16* 49�3D9�9;�����=5;�BD4
�� 	�����,*+*.-* E1;>A5�45;;1�?A>4DI9>=5�
�� ��
�����2.$*�
�� .+31&���
�������43&-3*�"22*23*3*CA1�?5AB>=5�5�61<97;95

��1C9�6>A=9C9�41�%5713>>?�,>391;9�



49�"1*"��&1&2"��"204"+*-*

%1�E9>;5=I1�BD;;5�4>==5�L�D=1�?9171
B>391;5� 4966DB1� 9=� >7=9� 35C>	� A5;9

79>=5	� 5C=91�� 3>;?9B35� <>;C5� ?9O

?5AB>=5�49�@D1=C>�B9�L�B>;9C9�?5=B1A5	�?5A

38K�B?5BB>� ;1�?1DA1	�>�<57;9>�9;�C5AA>A5	
75=5A1�9;�B9;5=I9>�5�;V><5ACJ�49�389�;1�BD29

B35�� ,D29A5� D=� 12DB>� B97=96931� B5=C9AB9
E9>;1C9�69=�=5;�?A>6>=4>	�B5=C9AB9�B?>A389	
A5B?>=B129;9� 49� D=1� 3>;?1� 385� =>=� B9� L
3><<5BB1�<1�B9�L�BD29C1��
%1�E9>;5=I1�C>7;95�497=9CJ�1;;1�?5AB>=1	�;1
B>779>71�69=>�1;�?D=C>�41�3>BCA9=75A;1	�9;
?9O� 45;;5� E>;C5	� 1� =1B3>=45AB9	� B?5A1=4>
385� 9;� =>=� ?5=B1A39� 49E5=C9� D=�� S'>=� L
BD335BB>T�� )DACA>??>� @D5BC1� =>=� L� 385
D=VDC>?91�45CC1C1�41;;1�49B?5A1I9>=5	�385
49E5=C1� D=� 61A45;;>� C1;<5=C5� ?5B1=C5� 41
3>=49I9>=1A5� CDCC1� ;1� E9C1� 45;;1� E9CC9<1�
�66A>=C1A5�;1�A51;CJ	�?5AN	�=>=�L�D=V9<?A5

B1�385�B9�?DN�61A5�41�B>;5	�3VL�29B>7=>�49
1221=4>=1A5�@D5;;V9=DC9;5�3>?5AC1�49�E5A

7>7=1�385�A9B3891�49�B>66>31A5�;1�4>==1	�;1
A171II1	�;1�21<29=1�5�1E5A5�9;�3>A1779>�49
61AB9� 19DC1A5� 1� A93>=>B35AB9� 9=� @D5;;1
=D>E1�B5�BC5BB1�385�9=5E9C129;<5=C5�B9�L
49E5=C1C5��
%1�E9>;5=I1�=>=�81�C5<?>�=K�3>=69=9	�=>=
A9B?1A<91�=5BBD=�)15B5�B91�5BB>�9=4DBCA91

;9II1C>�>�9=�E91�49�BE9;D??>��=>=�3>=>B35
49665A5=I5� B>39>
3D;CDA1;9	� E9CC9<5� 5� 31A

=56939� ?>BB>=>� 1??1AC5=5A5� 1� @D1;B91B9
3;1BB5�B>391;5��81�A14939�?A>6>=45	�L�B?5B

B>�3>BC9CD9C1�41�C1=C9�C9?9�49�E9>;5=I5��69B9

31	�?B93>;>7931	�B5BBD1;5��385�;9<9C1=>�;1
;925ACJ�49�5B?A5BB9>=5�9=49E94D1;5	�3A51=>
1BB>775CC1<5=C>�1�3>;D9�385�177A549B35	�5
?5A�@D5BC>�1�E>;C5�9;�389545A5�19DC>�A9<1

=5� D=� 7A94>� <DC>� 385� B9� B?57=5� CA1� ;5
<DA1�4><5BC9385��
%1� ?1DA1� 49� 389� L� 177A549C>	� 3><D=@D5	
=>=�45E5�61E>A9A5�;1�3D;CDA1�45;;V9<?>BB9

29;9CJ�45;;V1I9>=5	�1=I9�45E5�B?9=75A5�CDCC9
E5AB>�D=1�;>CC1�3>BC1=C5�5�3>=C9=D1�1669=

38K�=5BBD=1�4>==1�45221�?9O�BD29A5�B9CD1

I9>=9� 49� 12DB>�� W� @D5BC1� ;1� <>C9E1I9>=5
385�81�B?9=C>�;1�+579>=5�45;;V.<2A91�14
5;12>A1A5�54�1CCD1A5�9;�?A>75CC>�S&19�?9O
E9>;5=I5�� <9;;5� 1I9>=9� 5� 9=C5AE5=C9� ?5A
9<?549A5�D;C5A9>A9�E9>;5=I5T	�5�;1�A179>=5
?5A�3D9�;5�3>>?5A1C9E5�B>391;9�5�;5�1BB>391

I9>=9� 45;� C5AA9C>A9>� 81==>� BD??>AC1C>
;V9=5A1� ?A>?>BC1�� %5� 3>>?5A1C9E5� B>391;9	
;>CC1=4>� @D>C9491=1<5=C5� ?5A� 61A5� 9=

<>4>�385�E5=71=>�A93>=>B39DC9�9�49A9CC9�49
CDCC9	� 3><21CC5=4>� 9=� ?A9<1� ;9=51� 3>=� 9
?A>?A9�>?5A1C>A9�1669=38K�?>BB1�<97;9>A1A5
9;� 25=5BB5A5� 45;;5� ?5AB>=5� BE1=C17791C5	
14>?5A1=4>B9�?5A�31<291A5�D=1�B>395CJ�1
E>;C5� CA>??>� 389DB1� >� CA>??>� 1BB5=C5� 19
?A>2;5<9�457;9�1;CA9	�=>=�?>C5E1=>�A9<1

=5A5� S9<?1BB929;9T� 14� D=1� ?9171� 3>BM
9<?>AC1=C5�5�1CCD1;5�
S&19�?9O�E9>;5=I5T�L�D=�?A>75CC>�9==>E1

C9E>�385	�1CCA1E5AB>�1I9>=9�49�?A5E5=I9>=5	
A935A31	�6>A<1I9>=5	�3A51I9>=5�49�A5C9�C5A

A9C>A91;9	�B5=B929;9II1I9>=5�5�3><D=931I9>

=5�B>391;5	�ED>;5�61A�5<5A75A5�9;�65=><5

=>�45;;1�E9>;5=I1�49�75=5A5	�<97;9>A1A5�5
?>C5=I91A5�;1�A9B?>BC1�1;�29B>7=>	�49�9=1D

7DA1A5� 2D>=5� ?A1BB9� 49� 9=C5AE5=C>� 5� 49
3>9=E>;79<5=C>�45;;1�?>?>;1I9>=5���><5
1665A<1C>�1=385�41�$>69��==1=	�S;1�E9>

;5=I1�3>=CA>�;5�4>==5�L�6>AB5�;1�E9>;1I9>

=5� 459� 49A9CC9� D<1=9� ?9O� E5A7>7=>B1�� �
6>AB5� L� ;1� ?9O� ?5AE1B9E1�� '>=� 3>=>B35
;9<9C9�75>7A16939	�;9<9C9�3D;CDA1;9�>�49�A93

385II1���9=C1=C>�385�3>=C9=D1�=>=�?>BB91

<>�493891A1A5�49�61A5�A51;9�?A>7A5BB9�E5AB>
;�D7D17;91=I1	�;>�BE9;D??>�5�;1�?135T�

*,�01/(&33/

�*0"13*-&.3/� �"1*��00/134.*3: ��,"��&(*/.&� -#1*"�$"0/'*,"�$/.�*,� �1/(&33/��"*�0*<�5*/,&.9&

 .�.4/5/�-/%&,,/�%*�*.3&15&.3/�$/.31/�,"�5*/,&.9"�% *�(&.&1&�
���&1.*�*,����&�	��/33/#1&�",,@�7��*1*�2&�.&�%*2$43&1:�",,@�0&.�20"$&�3&$)./,/(8��

,CD61A1��S)>C5=I91A5�
B5AE9I9�5�1I9>=9�

49�?A5E5=I9>=5�5�3>=CA1BC>T

�45A9A5� 1;� ?A>75CC>� S&19� ?9O� E9>;5=

I5T� A1??A5B5=C1� ?5A� ;5� 3>>?5A1C9E5
B>391;9� D<2A5� D=� 4>E5A>B>� 9<?57=>
?5A� B5=B929;9II1A5� ;1� ?>?>;1I9>=5
D<2A1�1;;1�E9>;5=I1�49�75=5A5	�4966>=

45A5�9=6>A<1I9>=9�BD9�B5AE9I9�9=�5BB5A5	
BD;;5�<>41;9CJ�49�1335BB>�5�BD;;5�?>BB9

29;9CJ� 49� 9=C5AE5=C>� 1� B>BC57=>� 45;;5
4>==5�� .=� ;1E>A>� B9=5A793>� 5� 61CC9E>
CA1� CDCC9� 7;9� 5=C9	� ;5� 1BB>391I9>=9� 5� ;5
BC5BB5�3>>?5A1C9E5�B>391;9�E>;C>�1�?A>

<D>E5A5�D=�31?9;;1A5�;1E>A>�49�A5C5�5�1
A51;9II1A5�D=1�<5C>4>;>791�3>=49E9B1
385� <97;9>A9� ;1� @D1;9CJ� 5� ;V566931391
457;9�9=C5AE5=C9��
%V9<?>AC1=I1� 49� 179A5� 3>=CA>� 9;� <1;

CA1CC1<5=C>�BD;;5�4>==5�L�BC1C1�A9<1A

31C1� ?9O� E>;C5� 1=385� 41;;V�BB5BB>A5
�1<91=>�,CD61A1	�9;�@D1;5�B>CC>;9=51�;1
=535BB9CJ�49�1I9>=9�49�?A5E5=I9>=5�5�49
B5=B929;9II1I9>=5� 45;;1� 3><D=9CJ� 1;
69=5�49�5E9C1A5�B9CD1I9>=9�;9<9C5�5�9AA5

?1A129;9��,53>=4>�,CD61A1�L�5BB5=I91;5
9=3>A17791A5�5�B>BC5=5A5� ;5�A5C9� ;>31;9
1CCA1E5AB>� <9BDA5� 1457D1C5� 49� 6>A<1

I9>=5� 5� 49� 69=1=I91<5=C>� 61E>A5=4>
;V9=C57A1I9>=5� 5� 9;� 3>=6A>=C>� CA1� 7;9
BCAD<5=C9�49� ;1E>A>�49665A5=C9	� ;1�?A>

75CC1I9>=5�49�1I9>=9�3><D=9�49�3>=CA1

BC>�5�49�?A5E5=I9>=5��
S";�?A>75CC>�R�81�B?9571C>�;V�BB5BB>A5
,CD61A1� R� L� BC1C>� ?A5B5=C1C>� 41;;1
+579>=5�.<2A91�9=�@D1;9CJ�49�31?>69;1
9=� B57D9C>� 1;;V1EE9B>� 5<1=1C>� 41;
�9?1AC9<5=C>� 45;;5� )1A9� >??>ACD=9CJ
45;;1� )A5B945=I1� 45;� �>=B97;9>� ?5A� 9;
69=1=I91<5=C>�49�?A>75CC9�69=1;9II1C9�1
A166>AI1A5�1I9>=9�49�?A5E5=I9>=5�5�3>=

CA1BC>� 45;;1� E9>;5=I1� 49� 75=5A5�
%V9=9I91C9E1	� 385� 3>=C1� ��� ?1AC=5A	
?D=C1�1;;1�B?5A9<5=C1I9>=5�49�1I9>=9�49
B9BC5<1�BD�B31;1�A579>=1;5�69=1;9II1C5	
41�D=�;1C>	�1;;1�3>BCADI9>=5�5�1;�A166>A

I1<5=C>�49�D=1�A5C5�49�B5AE9I9�?5A�1CC9

E1A5�<5C>4>;>795�3>=49E9B5�49�?A5E5=

I9>=5� 5� 3>=CA1BC>	� 41;;V1;CA>	� 1� 61A
5<5A75A5� 9;� 65=><5=>� 45;;1� E9>;5=I1
49� 75=5A5� 3>=� ?1AC93>;1A5� A965A9<5=C>
1;;5�BD5�49=1<9385�3D;CDA1;9T��



�

$/-4.*$"9*/.&�",,&�*-01&2&



$4,341"�%&,,"�%*5&12*3:

49��*$)&+"�
5&12"

(+/"�-(� 
� �1;� ���1;� �
�B5CC5<2A5�B9�L
BE>;C1� 14� (AE95C>� ;1� ?A9<1� 549I9>=5� 49
�AC5B?>AC129;5� �5BC9E1;	� D=1� :5A<5BB5
A9331� 49� 9=9I91C9E5� 3>=� ;V9=C5=C>� 49� ?A>

<D>E5A5�D=1�=D>E1�3D;CDA1�45;;1�49E5AB9

CJ�1CCA1E5AB>�B?>AC	�<DB931	�C51CA>	�41=I1	
<>BCA5	�B?5CC13>;9�5�3>=E57=9�
�AC5B?>AC129;5��5BC9E1;�3>BC9CD9B35�;1�B9=

C5B9� 49� D=� ?5A3>AB>� 9=9I91C>� =5;;V>CC>2A5
45;;>� B3>AB>� 1==>� 41;;V�BB>391I9>=5
�683>� 49� (AE95C>� 9=� 3>;;12>A1I9>=5� 3>=
1;CA5� 1BB>391I9>=9� 45;� C5AA9C>A9>� @D1;9� ;1
�>>?5A1C9E1� ,>391;5� ";� *D14A96>7;9>	
;V�BB>391I9>=5� ,?>AC9E1� �9;5CC1=C9BC931
-1AC1AD71� GHIQ	� �<;5C>� 9=� /91779>
�BB>391I9>=5�49��AC9�5�-51CA>�"=C57A1C>	�9;
�>;;5CC9E>� -51CA>� �=9<1I9>=5	� ;1� .9B?	
;V�BB>391I9>=5� &DB931;5� S�4A91=>
�1B1B>;5T� 5� ;1� �>>?5A1C9E1� ,>391;5� %�
�1A;9� 5� 3>=� 9;� 3>=CA92DC>� 49� CA5� ?1AC=5A
=1I9>=1;9� %14A9� 49� �1AA>II5;;5	� ,?5391;
(;H<?93B� "C1;91� 54� "B>;5� �><?A5B5
-51CA>��,9�CA1CC1�49�D=�?5A3>AB>�E>;C>�1;;1
A51;9II1I9>=5�49�?A>35BB9�5�?A1C9385�4V9=

C57A1I9>=5�B>391;5�1CC1E5AB>�;1�?A><>I9>

=5�49�3>=E57=9	�49�B5<9=1A9	�49�<><5=C9
49�6>A<1I9>=5	�49�1CC9E9CJ�B?>AC9E5	�C51CA1

;9�5�<DB931;9�385�E545�;1�?1AC539?1I9>=5�49
E>;>=C1A9	�>?5A1C>A9	�49B129;9�5�;1�3><D=9

CJ�CDCC1���>=��AC5B?>AC129;5�61E>A9A5�9=C5

7A1I9>=5�B>391;5�81�B97=96931C>�?A><D>E5

A5�D=�A1??>AC>�49�A539?A>39CJ�CA1�;1�?5AB>

=1	�9;�C5BBDC>�B>391;5�54�9�3>=C5BC9�49�E9C1
A51;5	� A93>=>B35=4>� 9� 25=56939� 385� CDCC9� 9
39CC149=9�?>BB>=>�>CC5=5A5�41;;1�3><D=1=

I1	�<5B3>;1=I1�5�491;>7>�=5;�?A>?>AA5�SD=
61A5T�9=�3D9�;5�1;CAD9�49665A5=I5�49E5=C1=>
A9B>AB5�5�A93385II5��
 ;9�9=C5AE5=C9�6>A<1C9E9�5�;5�?A1C9385�3D;

CDA1;9	� B?>AC9E5	� C51CA1;9� 5� <DB931;9� B>=>
BC1C5�A51;9II1C5�9=�S;D>789�5�B?1I9�39CC149

=9T�14929C9�?5A�5BB5	�3><5�C51CA>	�B3D>;1�49
<DB931	� B?1I9� B?>AC9E9	� ?9DCC>BC>� 385� 9=
3>=C5BC9� 69=1;9II1C9� 1;;1� 3DA1� 5� ?A5B1� 9=
31A93>�45;;1�?5AB>=1�49B129;5��
(7=9�1I9>=5�@D9=49�L�C5B1�14�1665A<1A5�5
B>BC5=5A5�9�4D5�?A5BD??>BC9�1�6>=41<5=C>
45;�?A>75CC>��9;�49A9CC>�45;;1�?5AB>=1�49B1

29;5�49�E9E5A5�1??95=>�;VS5BB5A5�39CC149=>T
49�D=1�3><D=9CJ�385�7;9�A93>=>B31�?>C5=

I91;9CJ�5�A9B>AB5	�?A5=45=4>�;5�49BC1=I5�41
D=1�;>7931�?A5CC1<5=C5�1BB9BC5=I91;9BC931�5

?A>?>=5=4>�9=C5AE5=C9�5�?A1C9385�3D;CDA1;9
9=�3>=C5BC9�1;CA9�41�@D5;;9�C5A1?5DC939��41A5
E1;>A5� 1;� ?A>C17>=9B<>� 49� 49E5AB9� 1CC>A9
3>BCAD5=4>� ?>=C9� 6A1� ?5AB>=5	� B9CD1I9>=9	
>A71=9II1I9>=9	� ?A>65BB9>=9� 5� B9=7>;5
3><?5C5=I5� 1CCA1E5AB>� D=1� <5C>4>;>791
49�3>>A49=1<5=C>�5�49�;1E>A>�9=C57A1C>�
'59� @D1CCA>� 79>A=9� 45;;1� �P� 549I9>=5� 49
�AC5B?>AC129;5� �5BC9E1;�9;�A933>�?A>7A1<

<1�81�E9BC>�9;�3>=3A5C9II1AB9�49�<>;C5?;939
9=9I91C9E5��
,?5CC13>;9� <DB931;9� 49� ?A5BC979>� 3><5� ";
�1=C>� 459� �1=C939� 4A1<<1C9II1I9>=5� 1
3DA1� 49� &9385;5� &1AC9=>	� 9;� 3>=35AC>� 49
 A1I91�49�&9385;5	�45;�7AD??>��1AC5=45A
5�459�%14A9�49��1AA>II5;;5��&1=965BC1I9>=9
B?>AC9E5�3><5�9;�->A=5>�-1AC1AD71�GHIQ
1� 3D9� 81==>� ?1AC539?1C>� )>;9B?>AC9E5
A579>=1;9	�49<>BCA1I9>=9�49�31;39>�1���3>=
;1��>1A�(AE95C>	�C>A=5>�49��1B:5C�9=�31A

A>II9=1�CA1��,��%925AC1B�)5AD791��9B129;9

EB� )>;9B?>AC9E1� �9B129;9� 49� �>;97=>	� C>A

=5>� 49� />;;5H� 65<<9=9;5� CA1� %925AC1B� 49
(AE95C>� EB� />;;5H� -51<� EB
&>=C5691B3>=5	� �1B:5C� &1B389;5� CA1
(AE95C>��1B:5C�EB��1B:5C�)5AD791	�49<>

BCA1I9>=5�49�1C;5C9�,?5391;�(;H<?93B�"C1;91
=5;;5�49B39?;9=5�49�B385A<1	�2>335	�79==1

BC931� A9C<931� 5� C5==9B� C1E>;>� 3>=� ;1� 654�
-5==9B�-1E>;>�49�-5A=9��
.=>� B?5CC13>;>� 49� 41=I1� 3>=� 9;� -�)�(�
�><?1=H� 9=� S";� 791A49=>�  91??>=5B5T�
)5A6>A<1=35� C51CA1;9� 9=C5A1CC9E5� 45;;1
3><?17=91�S�<;5C>�9=�/91779>T�5�B?5CC1

3>;>�C51CA1;5�">�5��<;5C>�3>=�)9??>��>BL	
D=1�?A>4DI9>=5�S"B>;5��><?A5B5�-51CA>T
D=�?A>75CC>�49��;5=1�-DA389�3>=�;1�A5791�49
�;5BB1=4A>��1=C5389��(AE95C>�54�9=�?1AC9

3>;1A5� ?91II1� 45;� �D><>� B>=>� BC1C9� ;>
B35=1A9>� 49� CDCC1� ;1� :5A<5BB5� 1AC9BC931	
B?>AC9E1�5�3D;CDA1;5�45;��5BC9E1;�
�AA9E545A39�1;�?A>BB9<>�1==>�

�13&20/13"#*,&�&�*,�%*1*33/�%*�&22&1&�$*33"%*./
 ."�+&1-&22&�%*�
�(*/1.*�",,@*.2&(."�%&,,@*.3&(1"9*/.&�� .�&5&.3/�$)&�31"
$/.5&(.*��2&-*."1*��20&33"$/,*�3&"31",*�&�-42*$"�)" �$/*.5/,3/�4.@*.3&1"�$*33:�



�*/1."3"�%*�'&23"�"��/,*(./���1/3"(/.*23*�,/�20/13� &�*�5",/1*�%&,,@*.3&(1"9*/.&
�*.",&�%*�$",$*/33/��5*.$&�,"��")4&.���"1"/.%"�+/�"*�1*(/1*


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

�����""�

�=��")4&.
�=��"1"/.%"
	=��&3&1�0".�",3/�3&5&1&

=��"13"14("
�=��&3&1�0".�$&.31/�4-#1*"
�=��/2"�%&*�5&.3*

=��/#1"���

3/1.&/�".0*2�

� 	������� �	��	 ����	�����	 ������� �
��	 �����
�������������
� ����	����������� 	 � ' 	����
�� ������	


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


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

 ��

��� 
 5 �
�� 8
���� �� ���
����
�*1&33.1&��%*3.1*"+&�,1=4A>��>AB9

�.-%*1&33.1&�%D31��A5BC1
�*1&33.1&�1&2/.-2"#*+&��A=1;4>��1B1;9

&�,"*+ ����������������������������
�%*3.1&��BB>391I9>=5�"<?57=>�,>391;5�(=;DB

/91��;51A49	���
�-5A=9��-5;��
������
�
��
��1G�
��� ��
����
)D22;931I9>=5�A579BCA1C1�?A5BB>�9;�-A92D=1;5�49�-5A=9�

9;����=>E5<2A5��

�	�=����
��
������������
�������������������
����

��	���
�	���
� �� ������������

49��"#*.��.2"3* �

� �>;97=>	� 9;� �� B5CC5<2A5	� >;CA5� �

� B>39� 45;;5
?>;9B?>AC9E5�1669;91C5�1;;V�=?9B�A579>=1;5�81==>
41C>� E9C1� 14� D=1� 79>A=1C1� 49� B?>AC� 5� 4921CC9C>

=5;;V�1<29C>�45;;5�69=1;9�A579>=1;9�49�31;39>CC>�
)5A�D=�B>669>�;1�?>;9B?>AC9E1�B>391;5��1A1>=41	�=>=�A95

B35� 1� 3>=@D9BC1A5� ;1� E9CC>A91� =5;� 31<?9>=1C>� �=?9B
�

�	�B>;>�9�A97>A9�81==>�65A<1C>�;1�3><?179=5�C5A=1

=1���;�C5A<9=5�45;;5�?1AC9C5	�CA1?5;1�3><D=@D5�;1�B>449

B61I9>=5� 459� A171II9� 49� -5A=9	� ?5A� ;V>331B9>=5� 7D941C9
41;�4D>�&>A93>=9
�DB529>�
�
��9;�A9BD;C1C>�459�C5<?9�A57>;1<5=C1A9�CA1�;1��1A1>=41
5�;1�6>AC9BB9<1�%18D5=�49�&>AA1=>	�9=�E9ACO�49�D=�79>3>
1CC5=C>�5�49B39?;9=1C>�3>=� 9>E1==9=9�5��1?9C1=9�BD7;9
B3D49�� ";� C5A=>� 1;� ;>CC>� 459� A97>A9� 81� S3>=41==1C>T� ;1
�1A1>=41�14�133>=C5=C1AB9�45;�B53>=4>�?>BC>	���1���9;
A9BD;C1C>�69=1;5�
S�A1E1<>� 3>=B1?5E>;9� 45;;1� 496693>;CJ� 45;;1� ?1AC9C1� 

3><<5=C1�&1DA>�'1==9=9�
�<1�35�;1�B91<>�79>31C1�1;;1
?1A9� B5=I1� =5BBD=1� A5<>A1	� >=>A9� 1;;1� %18D5=� 5� 1;;1
385�81�5B?A5BB>�D=�25;�31;39>�
.=�3><?;9<5=C>�1�CDCC9�9�A171II9�385�81==>�;>CC1C>�B9=>
1;;1�69=5	�B57=>�5E945=C5�45;;1�3A5B39C1�45;�7AD??>�� ;9
B?5CC1C>A9� 385� 81==>� 1BB9BC9C>� 1;;5� 69=1;9� B9� B>=>� A5B9
3>=C>�385�9=�31<?>�=>=�3V5A1=>�B>;>�9�S<1CC9T	�@D5;;9
4569=9C9�S?5A93>;>B1<5=C5�B>391;9T	�3V5A1=>�?5AB>=5�385
CA1�C1=C5�496693>;CJ�BC1==>�35A31=4>�49�A941A5�D=�B5=B>
1;;1�?A>?A91�@D>C9491=9CJ��*D5BC>�
�3>=3;D45�'1==9=9�

9;�<5BB1779>�385�3>=�;5�=>BCA5�1CC9E9CJ�E>7;91<>�;1=391

A5�T
.=�7A1I95�1�389�41�B5<?A5�B>BC95=5�9;�<>E9<5=C>��=?9B
+579>=1;5�� ;1�+579>=5�.<2A91	� ;5�3>>?��3C;	��B14	�";
*D14A96>7;9>	�";��5A389>�5��9=1<931��;5��B;�=P��	�	��

��
����������
����������	����

�



49��"41*6*.��&2$*"*.+*��.-.,*

�V?A9<9C9E1	�L�?A9<>A491;5	�L�1AC5�E9E1�54�L�?DA�B5<?A5
A1669=1C1�54�5;571=C5�;1�?5==5;;1C1	�3>=�;5�BD5�;9=55�5
;5�BD5�4>;39�<>E5=I5��%1�?9CCDA1�49�	��"���##��������

�� >=4D;1C1	�3>=�3>;>A9�5AC9�5�B?5BB9	�3><5�6>A791C9�5�B3>;?9C9�41;
6D>3>	�5�BD�49�5BB9�BV>45	�A>2>1=C5	�9;�A953857791A5�1=C93>�45;;1
<14A5�25=56931	�45;;V�T1;<1�C5AA1T�
"=�@D5BC>�BCD49>�49�<1C5A91�3>BM�45=B>	�6;D94>�5�<>BB>	�41�A5=45A
?1;?9C1=C5�5�E9E>�9;�@D14A>	�EVL�9;�A9C>A=>�1;;5�>A979=9	�9;�7891339>
5�9;�6A544>�385�B9�A1EE9E1	�9;�31>B�?A9<>A491;5�5�1A79;;>B>�385�B9
61�E13D>�45B5AC>	�;1�B>;9CD49=5�5�;V9B>;1<5=C>	�;1�453145=I1�5�;1
CA9BC5�49BD<1=9II1I9>=5�45;;VD><>�
%1�6>AC5�49E5AB9CJ�?9CC>A931�L�D=�5;5<5=C>�385�1AA93389B35�;V1AC5
49� -14459	� B5=I1� B<9=D9A;1	� 5� 385� A93891<1� ;>� B7D1A4>� 14� D=1
<1779>A5�1CC5=I9>=5	�14�D=1�?9O�?A>6>=41�9=C5A9>A9CJ	�54	�5B?;>

A1=4>�=5;;V9=C9<>�9;�=1B3>BC>�1=9<>	�1�BD?5A1A5�;5�21AA95A5�45;

;V9=3>=B39>�
"=�@D5BCV1A1CDA1�49�3A51C>	�;5�31E9CJ�5�9�3D=93>;9�B5<2A1=>�1?A9A

B9�BD;;V9=69=9C>	�3>=�;1�;>A>�9<<179=5�49�65AC9;5�653>=49CJ	�5�3>BM	
B31E1=4>	�?5=5CA1=>�9;�E5A>�B5<5�45;;1�E9C1�
,>=>�3>;>A9�2AD=9	�C5AA>B9	�5�E1?>A�49�6D<9�5�49�=52291�385�A93>A

41=>�9�?A9<9�1;2>A9	�5�1;;V9<?A>EE9B>�1;�691<<57791A�45;;5�2A179	
9;�B>6691A�45;;1�B?5=C1�35=5A5�
'>=�L�1BCA1CC9B<>�B5??DA�B5<2A1	�L�D=�@D1;3>B1�49�?9O�?A>6>=

4>��L�;V�1=9<1	�L�;1�A935A31�45;;VD><>�E9ACD>B>�5�?DA>	�45;;VD><>
E5A79=5	�49��41<>�

"13&�&�".*-"9*/.&

��$/,/1*�%&,,"�3&11"�&�%&,,@".*-"

���!���""�����������
!���������������������&��
%%%����!���""�"�������"

��./..*� (1*%"./��>�*"/��&23"3&�$*"/�?
�,�$&.31/�2/$*",&��".��"1,/�,"�'&23"�%&��,��&1$)*/
,)(%�-(�
�,121C>����B5CC5<2A5	�?A5BB>�;1�+5B945=I1�?A>C5CC1
S�";��5A389>T�B9C1�9=�E91�)���1;389�������=5;;1�I>=1�)55?�49�,1=
'93>;N	�B9�L�BE>;C1�D=1�7A1=45�65BC1��
�V� BC1C1� ;V>331B9>=5� ?5A� 1?A9A5� 9� 31=35;;9� 45;;1� A5B945=I1
1;;V5BC5A=>	�?5A<5CC5=4>�1;;V9=C5A>�@D1AC95A5�49�B>391;9II1A5�3>=
7;9�1=I91=9��
"�31=35;;9�385�79>A=1;<5=C5�CDC5;1=>�;1�CA1=@D9;;9CJ�459�=D<5A>B9
S=>==9T	� D=1� E>;C1� B?1;1=31C9� 81==>� ?5A<5BB>� 1;;1� 75=C5� 45;
@D1AC95A5�49�B9<?1C9II1A5�3>=�7;9�>B?9C9��&>;C>�=D<5A>B5��B>=>
BC1C5�9=61CC9��;5�?5AB>=5�385�81==>�49<>BCA1C>�D=1�B?9331C1�B5=

B929;9CJ�5�385�B>=>�B35B5�41;;5�?A>?A95�129C1I9>=9�?5A�49E5AC9AB9
3>=�7;9�1=I91=9�45;;1�A5B945=I1�?A>C5CC1�S�";��5A389>T�
�>?>�;1�&5BB1�35;52A1C1�=5;;>�B?1I9>�1=C9BC1=C5�;1�A5B945=I1�41;
?1AA>3>�49�,1=�'93>;N��>=�/9C>	�=5;�791A49=>	�>??>ACD=1<5=C5
1;;5BC9C>	�B9�L�C5=DC>�D=�21=385CC>�3>=�>;CA5�35=C>�3><<5=B1;9	
CDCC9�61<9;91A9�457;9�>B?9C9	�385�81==>�3>BM�?>CDC>�?A1=I1A5�>7=D

=>�9=�3><?17=91�45;�?A>?A9>�31A>��
";� ?A1=I>� L� BC1C>� 1;;95C1C>� 41;;V5B929I9>=5� 49� �45;<>� �45;<9	
=>C>�5�2A1E>�<17>�;>31;5	�385�81�9=CA1CC5=DC>�CDCC9�3>=�9�BD>9�79>

389�5�BCD?9C>�?5A�;1�BD1�129;9CJ��
'5;�?><5A9779>�?>9�;>�B?5CC13>;>�45;�S AD??>�6>;3;>A9BC93>�B?>


;5C9=>T�385	�3>=�9�3>;>A1C9BB9<9�3>BCD<9�CA149I9>=1;9	�81�9=CA1CC5

=DC>�9�=D<5A>B9�?A5B5=C9�3>=�21;;9�5�31=C9�C9?939����B57D9A5� � ;1
B5A1C1�41=I1=C5�3>=�9;�3><?;5BB>�<DB931;5�S+>4>;6>�5�7;9�1<939
45;�;9B39>T�385�81==>�61CC>�21;;1A5�CDCC9�3>=�;5�<DB9385�?9O�E1A95	
41;�;9B39>�19�21;;9�49�7AD??>���DA1=C5�;1�B5A1C1�41=I1=C5�L�BC1C>
>665AC>�1�CDCC9�9�?A5B5=C9�?1=9=9�3>=�B1;B9335	�6179>;9�3>=�;5�3>C9

385�5�C1=C9�C1=C9�4>;39�
.=�A9=7A1I91<5=C>�?1AC93>;1A5�E1�@D9=49�1;;V9=C5A>�@D1AC95A5�<1
1=385�1�CDCC9�3>;>A>�385�81==>�A5B>�?>BB929;5�;1�61=C1BC931�A9DB39

C1�49�@D5BC1�65BC1�
,9� A9=7A1I91� 9=61CC9� ;V175=I91� E91779� S#1II� 5� -A1E5;T	� 9;� 35=CA>
25=5BB5A5� � S";� �19>T	� S&17=9=9� 79>95;;9T	� S�5331A>=9� 71A45=T	
S �1=7��E5=C9T�54�9;�SE9E19>��>339T	�CDCC5�?A5BC979>B5�5�3>=>

B39DC9BB9<5�49CC5�B?>;5C9=5��B5<?A5�B5=B929;9�5�?A>=C5�1�?1AC539?1

A5�1CC9E1<5=C5�1�CDCC5�;5�=>BCA5�<1=965BC1I9>=9�49�B>;941A95CJ�
.=�A9=7A1I91<5=C>�1665CCD>B>�5�B9=35A>�19�A171II9�385�?A5BC1=>�9;
B5AE9I9>�39E9;5�?A5BB>�;1�A5B945=I1�?A>C5CC1�S�";��5A389>T5�1��@D5

7;9��>?5A1C>A9�45;;1�3>>?5A1C9E1���"%���+�!"(�385�3>=�9;�;>A>
9<?57=>� 81==>� ?5A<5BB>� ;V>A71=9II1I9>=5� 5� ;1� A51;9II1I9>=5
45;;1�65BC1�

49��*"-'1"-$.��*��"33&.


