


�8�8X95@1�01�8-�@1:@-/5Z:

�B1��1>85:

'>-0A//5Z:�01�&/4141>1F-01�&A>5U



����
��	��������	��	�����
	'����#���

��$�������� ���$�&����&���� #����%��*�! ��$�� $�$�$  ����!���$����� ����
��#���� ��$%��"&�� � � ��� ��� �&*�$�)*� � �� #� 
��� (�* ��&�� �#����2$� ���  � $
'�#��$� � �� ��#�� �&% #�%�#� � "&�� #�$&�%�� �##�$�$%��� ��� ����%#�$� "&�� ���#��� $&$
��� #�$� � � � ����� ��� � � #� �&#��%�� � $� !#�!�#�%�' $ � !�#�� ��� � ��� ��� $&
��� #����������$����$����%�����&���#�����1��"&��� � $���#��! � �$�#���� �
� �� #����������#� ��$��'�#4�$ #!#�������! #����� � ��� �"&��2�����#���$ �#�
�����*�"&������������$��#��4$�*��4$���%����$���$��� #�����$���%�$�������#���
����1��% %���

� � � �$� &�� �&�� � ��� ��� ��&�� ��� ����� ����$&#�� � ���� ��$%�� "&�� ��$���
��!��+������#$���&��%�����"&��� �� #�%����2��! �#3� ������#�! #�� ����#
$&�� #�+1��

����������$&���$� ��0$�#4���! $��������� ����#� ��� ���#�#4�� $� � $���&��%�! 
����� #�"&�����4$�!��$1�! $�����

��������������
	���
���������� '�'������ ��*(  �������$�#�% �� '���$��#1%���$�# �4�%���$����� $�
% #��$�� #%�$��%��% �� � �	'����#����� � �� ��$&�$�&�1��� �	�����# ����*�

��#��� � ��#��4$�$ �#���$%���&% #��!&���$�'�$�%�#�$&$�(��$�
(((��'���#����� �� �(((������#����*�� �

������������ ����
- ���� ������������������!� �$������� $������$% #���# �4�%�� ��#1%�����4$�%1##���
"&�������3� �����&�� �%���! /�	'����#�����$�$����&���&��� ��� ��&��� �$�
%#�%������ '�����#1%����.
� ����� 
	 � �����

-� �$2�"&2��4$�����#��!�#%�����,&�&�.
� ���
� 
 �������� � 		� � ������

-	$%���$�&������!� ��)"&�$�% ����� '�����������/�
��%#����*� � $�!�#$ �
����$�%������#4��� ������$�����4$�.
�
�� 		� � ������

��#��#����%#����������%#�� �3��	���3��%���%#�$� ���� ���������������������� ��������
����� ������$�!&����������� �����	
��	 �



N 1:A0-�:;/41�B-9;?�-�<-?->�6A:@;?��G$AV�3-:-?�@1:3;�
+�188-�� �1�41/4;��?5�:;�?1�0-.-�<>5?-�E�8-�?A.X-�-�?A�-<->@-�

91:@;��?5�:;�/A9<8X-�?A�<>;91?-�E�8-�881B-.-�-8�/8X9-D��1D<8;@->X-
-=AX�95?9;�1:�8-�-/1>-��!;�<;0X-�<1:?->�1:�;@>-�/;?-�

�;::;>���-:-?���A1>-�01�/;:@>;8�
I�?@;E�@;@-891:@1�01?/;:@>;8-0-�K
M#;>�=AV�:;�81�59<;>@-.-�@-:@;�/;9;�01.1>X-�
�-�45F;�?A.5>�0;?�@>-9;?�01�1?/-81>-?�?5:�?;8@->81�8-�9-:;���-

?AE-�1>-�3>-:01�E�9AE�/T850-��%1/;>0-.-�?A�@-/@;�1:@>1�8;?�9A?�
8;?��=A1�-4;>-�?1�>;F-.-:�-8�?A.5>�<;>�8-?�3>-:01?�1?/-81>-?��<;�
:51:0;� -� <>A1.-� ?A� >1?5?@1:/5-�� �A-:0;� 8813->;:� -� 8-� @1>/1>-
<8-:@-�1?@-.-�/-?5�?5:�-851:@;��!;�<;>�8-�?A.50-�?5:;�<;>�@;0;�8;
=A1�81�4-.X-�41/4;�1:�18�@>-E1/@;��+�8;�=A1�81�4->X-�/A-:0;�1:@>-�
>-:���8�/->T/@1>�<;?1?5B;�01�?A�@-/@;�

�.>5Z�A:-�<A1>@-�<5:@-0-�01�A:�-FA8�.>588-:@1�E�8-�45F;�1:@>->
-�?A�-<->@-91:@;��%1<->Z�1:�8-�8AF�=A1�<>;B1:X-�01�A:-�8T9<->-
1:�18�?A18;�E�=A1�58A95:-.-�@;0;�18�1?<-/5;���1�A:�B5?@-F;�B5;�8;?
9A1.81?��1813-:@1?�E�9;01>:;?��E�8-�<->10�01�8-0>588;�B5?@;���-.X-
.;/1@;?�<;>�@;0-?�8-?�<->101?�1:�?1:/588;?�9->/;?�:13>;?�E�01�<18�
@>1���>-:�>;.;@?�E�:-B1?�1?<-/5-81?���-.X-�A:�01?:A0;�<>1/5;?;�01
A:-�9A61>�>1/85:-0-�1:�A:-�.A@-/-��&5:�19.->3;��@-9<;/;�@1:X-
9A/4;�@519<;�<->-�<1:?->�1:�1?-?� /;?-?�� �1�1?@-.-�=A5@-:0;�18
-.>53;�<;=A5@;� -�<;/;�E�8-� 881B-.-� 4-?@-�A:� ?;2T�>5:/;:1>;�� 1:
2;>9-�01�I�K��@-<5F-0;�1:�A:-�@18-�-FA8�9->5:;�

N&5V:@-@1�
!;�1>-�A:-�<>13A:@-��M#;>�=AV�81�B5.>-.-�@;0;�18�/A1><;�01

8-?�3-:-?��&1�?1:@Z�E�V8�45F;�8;�95?9;��-�?A�8-0;��"@>-�B1F�B;8�
B5Z�-�?1>�/;:?/51:@1�01�8;�9A/4;�=A1�?1�81�<13-.-�8-�/-95?-�;?�
/A>-� -�1?1�<1/4;�@-:� -:/4;�� '1:X-�3-:-?�01� -8->3->� 18� .>-F;�E
-/->5/5->�8-�@18-��:;@->�18�9[?/A8;�=A1�?-.X-�=A1�?1�1?/;:0X-�01�
.-6;���81D5;:Z�8;?�010;?�

NM�?@T?�:1>B5;?-�� 5?/4-�
NM$AV��!;��/8->;�=A1�:;�
NM$AV�@1�<-?-��1:@;:/1?�
N#A1?L�:;�8;�?V�N>1/;:;/5ZN��'-8�B1F�1?�=A1�?V�=A1�1?@-

:;/41�B-�-�<-?->�-83;�0521>1:@1��)-�-�?1>�9T?�2A1>@1�01�8;�=A1�4-E-
1D<1>591:@-0;�6-9T?���1�41/4;�-83A:-?�/;?-?L�41�50;�-�A:�<->
01�/8A.1?�21@5/45?@-?��#1>;�@[L�881B-?�1?@;�9T?�1:�?1>5;��/>1;�

NM+�1?;�@1�-?A?@-�
N!;��N�88-�?-/A05Z�8-�/-.1F-��:;�=A1>X-�>1/;:;/1>8;N��!;�

�  �  - ! � ' � � � � �  � � ' � " '� � � . "



Q8�?;:>5Z�
N�A1:;��E-�B1>19;?�?5�1?;�1?�B1>0-0�
N#->1/1�=A1�@1�4-/1�3>-/5-�8-�501-�N056;�188-�
Q8�?;:>5Z�� �1�>1<1:@1��?A?�;6;?�B1>01?�?1�81�-:@;6->;:�9AE

.>588-:@1?�
N�?�=A1�?;E�?T05/;�� 5?/4-�
�?;�8-�45F;�>1X>�
N�1�-/A1>0;�
Q8�81�/;35Z�8-�9-:;�E�?1�8-�-/1>/Z�-�8-�.;/-���1�>;FZ�8;?�8-.5;?

/;:�8;?�010;?�E�8-�45F;�1?@>191/1>?1���;:�8-�95>-0-�-[:�256-�1:
188-��81�2A1�?;8@-:0;�8;?�010;?�E�.1?T:0;?18;?�A:;�-�A:;��!A:/-
81?�4-.X-:�<>1?@-0;�@-:@-�-@1:/5Z:�-�?A?�9-:;?��!A:/-�?1�4-.X-
59-35:-0;�@-9<;/;�8;�=A1�<;0X-�8813->�-�?1:@5>���;:�/-0-�8531>-
<>1?5Z:�01�?A?�8-.5;?�1:�8-�<518��?1�81�1:/1:0X-�18�/A1><;�1:@1>;��?1
01>>1@X-�<;>�/;9<81@;�

Q8�?1�01@AB;�<->-�<>13A:@->81�
NM'1:3;�@A�/;:?1:@5951:@;�� 5?/4-�
N 99L�M=AV�
N#->-�4-/1>�8;�=A1�=A51>-� /;:@53;��N�?.;FZ�A:-�?;:>5?-

<>1/5;?-�
�88-�?1�8-�01B;8B5Z�
N#;>�?A<A1?@;�
NM+�?5�81�<;:19;?�A:�<;=A5@;�01�0;8;>�-8�<8-/1>��+�@1�8;�<>1�

3A:@;�-?X��>T<50;��<;>=A1��<->-�?1>@1�?5:/1>;��@1�@1:3;�9A/4X?59-?
3-:-?�E�:;�<A10;�1?<1>->�9A/4;�9T?��

��188-�81�1:/-:@-.-�1?/A/4->�=A1�8-�01?1-.-�E�81�3A?@-.-�9A�
/4;�1?1�@;:;�>;:/;�1:�8-�B;F�

N#A1?�/8->;��?X�
N�A:� -?X�01.19;?�@1:1>�1?-� /4->8-� -:@1?�01�=A1�<-?1�-83;

9T?� ?1>5;�� <1>;� -4;>-� 95?9;� :1/1?5@;� @;/->@1�� N�1� <-?Z� A:-
9-:;� <;>� 8-� :A/-� E� <>1?5;:Z� A:� <;/;�� 188-� ?1� ?;><>1:05Z�� �1
/4;/Z��01�41/4;��<;>�8;�=A1�81�45F;�?1:@5>���>-�/;9;�?5�V8�81�0561>-
=A1�1?@-.-� -8�9-:0;�E�=A1�-8�95?9;�@519<;�8-� /A50-.-�01�A:-
2;>9-�=A1�:;�<;0X-�@1>95:->�01�1D<85/->?1�

N&X��8A13;�N9A>9A>Z�188-�
N)1:3-��B-9;?�N056;�V8�1:�B;F�.-6-N��'[9.-@1�01�1?<-80-?

<->-�9X��/518;�
�;:�8-�9-:;�1:�?A�:A/-�8-�3A5;�4-?@-�=A1�8-�@AB;�@A9.-0-�1:

18�?;2T��Q8�?1�5:/;><;>Z�A:�<;/;�<->-�-<;E->�A:-�>;0588-�1:�8;?�/;�
65:1?��1:/59-�01�188-�

� ) � � � �% �"



N�>1?�9AE�3A-<-�N9A?5@Z�V8��/-?5�/;9;�?5�8;�0561>-�<->-�?A?
-01:@>;?�

�:@;:/1?�81�-<->@Z�8-�9-:;�01�8-�:A/-�E�8-�881BZ�4-?@-�8-�/8-BX�
/A8-��8A13;�1:@>1�?A?�<1/4;?��-/->5/5T:0;81�18�1?/;@1�E�8-�<->@1�?A�
<1>5;>�01�8;?�?1:;?���8�/-8;>�01�?A�9-:;�8-�-.>-?-.-�E�:;@-.-�/Z9 ;
19<1F-.-:�-�1:0A>1/V>?181�8;?�<1F;:1?�

N 1�1:/-:@-:�8;?�@-/;:1?�01�-3A6-�E�=A1�881B1?�8-?�9105-?
01�>16588-�4-?@-�8;?�9A?8;?���16-�=A1�@1�B1-�.51:��N!;�-<->@Z�8-
B5?@-�01�?A�/A1><;�951:@>-?�81�>19-:3-.-�18�?A-B1�B1?@50;�4-?@-
8;?�9A?8;?�E�016-.-�-8�01?/A.51>@;�?A?�.>-3A5@-?�01�1:/-61�:1�
3>;N�� AE�.;:5@-?�N9A>9A>ZN��<1>;�B;E�-�=A5@T>@18-?��M01
-/A1>0;�

&1�8-?�=A5@Z�E�?;:>5Z�/A-:0;�?A�<518�01?:A0-�=A10Z�-8�01?/A�
.51>@;���-�95>Z�-�8;?�;6;?�.>1B191:@1�-:@1?�01�B;8B1>�-�256->�8-�95�
>-0-�1:�?A�?1D;�01<58-0;���-�@;/Z�/;:�8-�<A:@-�01�8;?�010;?��?;8;
/;:�A:�81B1�>;/1�?;.>1�?A�?1D;��18�<8-/1>�81�?;.>1B5:;�/;9;�?5�81�-8�
/-:F->-�A:�>-E;��E�@AB;�=A1�>1@;>/1>?1�018�3A?@;�

N�4��@1:3;�=A1�<>;.->@1�N056;�V8�
 5?/4-�?;8;�@AB;�A:�5:?@-:@1�<->-�<1:?->�I&X��<;>�2-B;>K���8

9;91:@;��1?@-.-�1:/59-�01�188-��/;:�8-�81:3A-�1:@>1�?A?�<8513A1?
45:/4-0;?��-.>5V:0;?1�<-?;�

N�4���;::;>L�
�88-�881BZ�8-?�9-:;?�-�?A�<18;�/;>@;�E�;?/A>;�E�;.?1>BZ�/Z9;

?A?�010;?�?1�81�=A10-.-:�9->/-0;?�1:�18�9A?8;���1�1:/-:@-.-�:;�
@->�1?-�<>1?5Z:�1:�8-�<518�E�-[:�9T?�18�9;B5951:@;�01�?A�81:3A-�
=A1�?1�01?<8-F-.-�->>5.-�E�-.-6;�1:�?A�4[910-�-.1>@A>-��E�/Z9;
81�-<>1@-.-�18�0A>;�.;@Z:�01�?A�/8X@;>5?�

N�5;?�9X;L
Q8�?53A5Z�8-95V:0;81�18�?1D;�9->/-:0;�A:�>5@9;�>13A8->���88-

=A1>X-�/;>>1>?1��<1>;�5.-�-83;�81:@;�/;9;�<->-�-8/-:F->�18�/8X9-D�
N#;>�2-B;>���;::;>��9T?�01<>5?-�
Q8� ?1� 01@AB;� E�� /A-:0;� B;8B5Z� -� 19<1F->�� ?A?� 9;B5951:@;?

1>-:�-[:�9T?�81:@;?��8-95V:0;8-�/-?5�/;:�<1>1F-�
N 1�1?@T?�@;>@A>-:0;�
!;�4A.;�>1?<A1?@-�<;>�<->@1�01�V8��?1:/588-91:@1�;@>-�<-A?-

1:�8-�=A1�1:@1:05Z�=A1�/A-:@;�9T?�?1�=A16->-�;�81�?A<85/->-��9T?
81:@;�5>X-�

$AV�4;9.>1�9T?�9-8B-0;���1�1:/-:@-.-�
�88-�?A?<5>Z�E�?1� -/;9;0Z�1:@>1�8;?� /;65:1?�9A8850;?��?1<-�

>-:0;�8-?�<51>:-?�A:�<;/;�9T?��+�1:�/A-:@;�8;�45F;�V8�?1�<A?;�1:

�  �  - ! � ' � � � � �  � � ' � " '� � � . "



9->/4-��?A�81:3A-�8-�<1:1@>-.-�/;:�2A1>F-�E�81�8-9X-�18�/8X@;>5?
A:-�E�;@>-�B1F��-�8-�B1F�=A1�?A//5;:-.-�

NG"4�
�88-�:;@Z�=A1�1?@-.-�-8�.;>01�018�/8X9-D�E�?1�016Z�881B->�<;>�18

<8-/1>�-�91050-�=A1�19<1F-.-:�8;?�1?<-?9;?��+�/A-:0;�19<1FZ�-
/;>>1>?1�V8�81�5:@>;0A6;�8;?�010;?�

 5?/4-�1D<8;@Z�1:@>1�3>5@;?��81B-:@-:0;�8-?�/-01>-?�/;:�2A1>F-
4-/5-�?A�.;/-�E�?A?�010;?���8�<8-/1>�81�<>;<5:-.-�A:-?�2A1>@1?�?-�
/A050-?�=A1�8-�>1/;>>X-:�<;>�@;0;�18�/A1><;�

N�;::;>L��4��6;01>L
�-� 2A1>@1�@;>91:@-�01�?1:?-/5;:1?� -9-5:Z�� <1>;�V8� :;� ?1

01@AB;���-�1?@-.-�2;88-:0;�/;:�8;?�010;?��/;9;�4-.X-�41/4;�1:
18�@-D5��<1>;�1?@-�B1F�/;:�A:;?�@;=A1?�2A1>@1?��/-?5�/-?@53-0;>1?��+�V8
?13AX-�?A//5;:-:0;�18� /8X@;>5?��=A1�19<1F-.-� -�0;81>81�A:�<;/;�
&5:� 19.->3;�� 81� 3A?@-.-� 9A/4X?59;�� 8;� :1/1?5@-.-�� 5:/8A?;�� �:
/A1?@5Z:�01�?13A:0;?��;�1?;�81�<->1/5Z�-�188-��B;8B5Z�-�8813->�-8�;>�
3-?9;���>-�5:/>1X.81��'19.8-.-�@;0-�018�<8-/1>�E�8-?�/-01>-?�?1�81
->=A1-.-:�@-:@;�=A1�V8�@AB;�=A1�?A61@->8-�/;:�2A1>F-��"�-�8;�91�
6;>�1?�=A1�V8�?59<8191:@1�=A1>X-�4-/1>8;�� �1�3A?@-.-�@;0;��?A?
9-:;?�0A>-?�E�?A� .;/-�1:/-:@-0;>-� -�8-�<->�=A1� ->051:@1��+�18
/;:@>;8�=A1�161>/X-�?;.>1�188-�

#;/;�01?<AV?��188-�E-/X-�1:@>1�@19.8;>1?��/;9;�<1=A1Y;?�1?/-�
8;2>X;?�01�<8-/1>�� �;::;>�81B-:@Z�8-� /-.1F-�E�?1�?1/Z�A:-�9-:;
/;:�8-�;@>-��?;:>51:0;��

N�-�?50;�<>1/5;?;��/518;��&1:@5>�/Z9;�@1�/;>>X-?�-?X��:;@->8;
1:�8-�.;/-L�M+�?5�8;�B;8B19;?�-�4-/1>�

�88-�>5;��-83;�@19.8;>;?-�
N#A101�=A1�:1/1?5@1�A:�>-@;�<->-�>1/A<1>->91�
N#A1?�8;�-<>;B1/4->V�<->-�01?:A0->@1�018�@;0;�E�91@1>@1�1:

8-�/-9-�
�:@1?�01�=A1�@AB51>-�@519<;� -�>1?<;:01>��V8�8-�81B-:@Z�E�8-

881BZ�1:�.>-F;?�<;>�A:�<-?588;�/;>@;��!;�>1/;>0-.-�/AT:0;�4-.X-
?50;�8-�[8@59-�B1F�=A1�A:�4;9.>1�8-�4-.X-�/;350;�-?X��1:�.>-F;?�
�-�4-/X-�?1:@5>�<1=A1Y-�1�5:/>1X.8191:@1�2191:5:-�

#;>�18�>-.588;�018�;6;�-@5?.Z�A:;?�.;/1@;?�1:9->/-0;?�1:�8-?
<->101?�018�<-?588;�<;/;�-:@1?�01�1:@>->�1:�18�0;>95@;>5;��/AE-�8AF
1:/1:05Z�V8�/;:�18�/;0;���-�4-.5@-/5Z:�1>-�/;9<81@-91:@1�9-?/A�
85:-��/;:�9A1.81?�3>-:01?�E�1813-:@1?�01�/;8;>�:13>;��E�A:-�/-9-
1:;>91�01�8-�95?9-�9-01>-�;?/A>-�/;:�/A-@>;�2A1>@1?�<;?@1?���8
10>10Z:�-@1>/5;<18-0;�1>-�01�@;:;?�3>5?1?�=A1�5.-:�01�9T?�;?/A>;

� ) � � � �% �"



-�9T?�/8->;�1:�-9<85-?�2>-:6-?�4;>5F;:@-81?��!;�;.?@-:@1��8;�[:5/;
1:�8;�=A1�<;0X-�<1:?->�1>-�1:�=A1�?1�8-�5.-�-�2;88->�-4X�95?9;�

�-�?1:@Z�-8�.;>01�01�8-�/-9-�
N!;�@1�9A1B-?�01�-4X�� 5?/4-�N81�056;�1:�B;F�9AE�.-6-�=A1�

-�<1?->�01�@;0;��?;:-.-�881:-�01�-A@;>50-0��-83;�=A1�8-�1D/5@-.-�?;�
.>19-:1>-�E�4-/X-�=A1�?A�/;>-FZ:�<-8<5@->-�/;:�2A1>F-��

�88-�81�;.?1>BZ�951:@>-?�V8�?1�01?/-8F-.-��?1�01?-.;@;:-.-�8-
/-95?-�E�?1�8-�=A5@-.-��&1�81�/;>@Z�8-�>1?<5>-/5Z:�-8�B1>�8;?�9[?/A�
8;?�01�?A�<1/4;�E�1?<-80-��E�?A?�-.0;95:-81?�/5:/18-0;?��'1:X-�8-
<518�8531>-91:@1�0;>-0-��/;9;�?5�81�4A.51>-�0-0;�-83;�18�?;8�0A�
>-:@1�18�B1>-:;��#;>�18�.X/1<?�01>1/4;�@1:X-�A:�@-@A-61�>;6;�E�:1�
3>;��A:�.>-F-81@1�/18@-�@X<5/;�01�8;?�3A1>>1>;?��A:�1:@>-9-0;�01
:A0;?�/;:�<A:@-?�@>5.-81?���>-�53A-8�01�9-?/A85:;�=A1�@;0;�V8���:
8-�<->@1�5:@1>5;>�018�-:@1.>-F;�5F=A51>0;��881B-.-�A:�@1D@;�1:�3-V�
85/;��<1>;�81�/;?@-.-�/1:@>->?1�1:�?A?�@-@A-61?�951:@>-?�?1�=A5@-.-
8;?�<-:@-8;:1?�E�016-.-�-8�01?/A.51>@;�?A?�2A1>@1?�E�B;8A95:;?;?
9A?8;?��E�18�.A8@;�-[:�9-E;>�01�?A�<1:1�1>1/@;�01.-6;�01�8;?�.Z�
D1>�:13>;?�

!;@Z�A:�1?/-8;2>X;��
I'1:3;�=A1�@;/->81��?1:@5>�?A�<1:1�1:�8-�9-:;LK
&1�>18-95Z�
N�4;>-�@[�N056;�V8�951:@>-?�?1�81�-/1>/-.-�/;:�8;?�;6;?�.>5�

88-:@1?�
&1�5:/85:Z�?;.>1�188-��8-�-EA0Z�-�.-6->?1�8-�/>19-881>-�018�B1?�

@50;��=A1�81�=A5@Z�8A13;�<;>�8-�/-.1F-�
N�>1?�9AE��9AE�3A-<-�N81�056;�/;:�B1>0-01>;�-?;9.>;N�

<1>;�@1:3;�=A1�=A5@->@1�1?@;�@-9.5V:�
�81BZ�8-?�9-:;?�-�?A�1?<-80-�E�81�01?-.>;/4Z�18�?A61@-0;>�01

1:/-61�:13>;��E�188-�:;@Z�18�<1?;�01�8;?�<1/4;?��?A�/-8;>��E�8;?�<1�
F;:1?�/-0-�B1F�9T?�0A>;?�/;:�18�2>1?/;>�018�-5>1�

N&X��1>1?�<>1/5;?-�� -0>1�9X-L� A/4;�916;>�01�8;�=A1�4-�
.X-�59-35:-0;�

&1�->>;0588Z�?;.>1�8-�/-9-�E�?1�81�-:@;6Z�1:;>91��59<;:1:@1�
951:@>-?� 8-� 4-/X-� >1/;?@->� 1:� 18� /;8/4Z:�� !;@Z� 8-� ?A-B50-0�018
10>10Z:�01�-83;0Z:�1:�8-�1?<-80-��!;@Z�@-9.5V:�8-�/-8501F�01�?A
-851:@;�/A-:0;�81�?A?A>>Z�

N!1/1?5@;�B1>@1�8;?�@-@A-61?��$A51>;�B1>�/Z9;�881B-?�8-�<518
9->/-0-�-:@1?�01�=A1�8;�4-3-�E;��9->/->@1��$A51>;�B1>�8;�3A-<-
=A1�1>1?�

�1�/;35Z�8;?�<1/4;?�/;:�-9.-?�9-:;?�-8�@519<;�=A1�4-.8-.-�E

�  �  - ! � ' � � � � �  � � ' � " '� � � . "



8;�[:5/;�=A1�<A0;�4-/1>�188-�2A1�?A?<5>->�-8�:;@->�8-�/-8501F�01�?A?
<-89-?�E�8-�<518�01�?A�@;>?;��=A1�<>1?5;:-.-�?A?�0A>;?�<1F;:1?���-
.1?Z�1:�8-�916588-�E�1:�18�/A188;��6A3A1@1Z�/;:�?A?�?1:;?��<>591>;
/;:�?A-B50-0��E�8A13;�81�<1885F/Z�8;?�<1F;:1?�

NG"4�
NM�A181�
N(:L�A:�<;/;��#1>;�91�3A?@-�@-9.5V:�
N AE�.51:��M&-.1?�8;�=A1�?;:�8-?�<-8-.>-?�01�?13A>50-0�
N&X�
N�591�/AT81?�?;:�8-?�@AE-?�
N I �9->588;K?5�1?�019-?5-0;�E�?53:525/-�=A1�B-E-?�9T?�01?�

<-/5;��I %;6;K=A51>1�01/5>�=A1�<->1?�
N&X��1D/181:@1��#A101?�/;:25->�1:�9X��8-?�>1?<1@->V��M'1�<-�

>1/1�.51:�
N&X�
);8B5Z� -�<1885F/->8-��1?@-�B1F�8;�?A25/51:@191:@1�2A1>@1�<->-

4-/1>�=A1�?1�81�/;>@->-�8-�>1?<5>-/5Z:�
NM'1�?53A1�3A?@-:0;�
N"4��?X�
&1�:;@-.-�18�?1D;�9;6-0;�E�-83;�0;8;>50;��'1:X-�=A1�B;8B1>�-

/;>>1>?1�
N'Z/-91��<>1/5;?-�N81�;>01:Z�
 5?/4-�81�<-?Z�8-�9-:;�<;>�8;?�/-8F;:/588;?�01�-83;0Z:�E�?1

01815@Z� -8� ;X>� /Z9;� ?1� =A10-.-� ?5:� -851:@;�� �>-� 3>-:01� E� 0A>;
/;9;�18�-/1>;���88-�.-6Z�8-�B5?@-��91@5Z�8-�9-:;�<;>�8-�-.1>@A>-�01
?A?�/-8F;:/588;?�E�81�?-/Z�18�<1:1�

�>-�9AE� .;:5@;�� �?@-.-�0A>;�E�@1:X-�8-�<A:@-�45:/4-0-�� �-
<518�1>-�/;9;�@1>/5;<18;�E�018�95?9;�/;8;>�0;>-0;�018�>1?@;�018
/A1><;���>-�@-:�3>A1?;�=A1�:;�<;0X-�>;01->8;�/;:�8;?�010;?��&1�>1�
8-95Z�;@>-�B1F�

N�/->X/5-91�N81�<505Z�
�88-�19<1FZ�-�01?85F->�8-�9-:;�<;>�18�2A1>@1�161��->>5.-�E�-.-6;�

01?<-/5@;�
N�4��?X��91�3A?@-�
 51:@>-?���;::;>�81�-/->5/5-.-�8;?�<1/4;?�/;:�8-?�<-89-?��=A1

81�<->1/X-:�9AE�?A-B1?�E�=A1�?;8;�?1�01@1:X-:�<->-�<1885F/->81�8;?
<1F;:1?���88-�->0X-�01�3-:-?�<;>�V8���1�1:/-:@-.-�1?@-�0185/-0-�@;>�
@A>-���1�1:/-:@-.-�18�/;:@>-?@1�01�?A?�/->5/5-?�?A-B1?�E�?A?�<1885F�
/;?�.>A?/;?���1�3A?@-.-�@-:@;�=A1�:;�@1:X-�8-�:1/1?50-0�01�/A1?@5;�
:->�8-�-A@;>50-0�=A1�161>/X-�?;.>1�188-�1:�1?@1�9;91:@;�

� ) � � � �% �"



Q8� ?1� 81� 2A1� -/1>/-:0;� 9T?� 4-?@-� =A1� -/;9;0Z� A:;� 01� ?A?
9A?8;?�1:@>1�8;?�?AE;?�E�8;�A?Z�<->-�-<>1@->81�A:�<;/;�18�?1D;�

N 1�3A?@-�8;�9;6-0-�=A1�1?@T?�<;>�9X�� 5?/4-��#;>�9X���;
/-851:@1�=A1�1?@T?��&5�=A51>1?�=A1�@1�053-�8-�B1>0-0�1?�/;9;�1?@->
1:�18�/518;��  1�1:/-:@-�/Z9;�91�-/->5/5-?�8-�<;88-�� �?- �0185/-0-
9-:;�2191:5:-�-8>1010;>���4L

�88-�81�05;�A:�?A-B1�-<>1@Z:��:;@Z�/Z9;�?1�?;.>1?-8@-.-�E�?;:�
>5Z�<->-�?A?�-01:@>;?�

Q8�->=A1Z�8-�/-01>-�-/1>/T:0;8-�-�?A�9-:;��'1:X-�8-�B;F�-83;
1:@>1/;>@-0-�

N�A:=A1�1?@;�91�1:/-:@-��/>1;�=A1�91�3A?@->T�9T?�2;88->@1�
?;.>1�@;0;�/;:�1?@-?�9105-?�01�>16588-�E�8;?�F-<-@;?�01�@-/Z:�01
-3A6-�=A1�881B-?���?�2-:@T?@5/;��<1>;�=A51>;�=A1�<->1?�

�1�?;8@Z�8;?�<1/4;?�E�81�-<->@Z�8-�9-:;�018�<1:1��-<>1@T:0;81
A:�<;/;�8;?�010;?�

N'A?�@-@A-61?�?;:�9AE�.;:5@;?���?-?�28;>1?�=A1�@1�/-1:�<;>�18
4;9.>;L� 1�3A?@-�=A1�?1-:�1:�3>5?�E�:13>;��/;:�1?1�6A13;�01
/8->;?/A>;��&;:�/;9;�95?�05.A6;?�-8�/->.;:/588;�

N&X��1?-�1>-�8-�5:@1:/5Z:�N056;�188-��=A1�-<1:-?�<;0X-�<1:?->
/;:�/8->50-0�

N'1�0->V�8-�BA18@-�-4;>-�<->-�B1>�=AV�9T?�4-E�<;>�-4X�
�8�01?1;�1>-�A:�?1>�B5B51:@1�=A1�81�?1><1:@1-.-�<;>�01:@>;�

$A1>X-�=A1�-095>->-�?A?�@-@A-61?��=A1�-095>->-�?A�/A1><;�
N&X���-F8;���;::;>�

�;::;>�5:?<5>Z�4;:0;�E�?1�1?2;>FZ�<;>�@>-:=A585F->?1�<->-�<;�
01>�881B->8-�/;9;�=A1>X-�� �1�<A?;�8-?�9-:;?�1:�8-� /5:@A>-�E�8-?
01?85FZ�4-/5-�-.-6;��4-?@-�/;8;/->8-?�1:�?A?�?10;?-?�:-83-?�01?:A�
0-?�� �-� <518�01�1?@-�9A61>�1>-�5:/>1X.81��G=AV�@1D@A>-�@1:X-�� �1
1/4Z�A:�[8@59;�B5?@-F;�-�?A?�<1/4;?��1>-:�01�8;�916;>/5@;�=A1�4-�
.X-�B5?@;��9A8850;?�E�/;:�A:;?�<1F;:1?�01�/;8;>�>;6;�;?/A>;�=A1�81
4-/X-:�<1:?->�1:�?A�.;/-���;?�@1:X-�0A>;?�/;9;�A:-�>;/-��A:� 9->�
/-0;�/;:@>-?@1�/;:�?A�.8-:=A1/5:-�<518�

�1�05;�8-�BA18@-�E�188-�?1�016Z�4-/1>��!;@Z�/Z9;�?1�1:@>13-.-�E
?A<;�=A1�?A?�;>3-?9;?�@1:X-:�-83;�=A1�B1>�/;:�1?;��$A1�01�4-.1>
5:@1:@-0;�-.;>0->8-�-?X�-:@1?�01�=A1�?1�/;>>51>-��?1�4A.51>-�>1?5?�
@50;�9T?��

�1�3A?@-.-�=A1�2A:/5;:->-�
&A�1?<-80-�1>-�@-:�41>9;?-�/;9;�?A?�<1/4;?�E�?A�>;?@>;��8-?

�  �  - ! � ' � � � � �  � � ' � " '� � � . "



?A-B1?�8X:1-?�E�/A>B-?�01�?A?�2;>9-?��8-�?5:A;?50-0�01�8-�<->@1�.-6-
01�?A�1?<-80-��&A?�:-83-?�>10;:0-?�E�1:�2;>9-�01�/;>-FZ:���-�<518
/A.51>@-�01�A:-�8X:1-�;:0A8-0-�01�28;>1?�01�1?@58;�6-<;:V?��/>5?-:�
@19;?��85>5;?��28;>1?�018�/1>1F;�E�018�/5>A18;�E�A:-?�/A-:@-?�;>=AX�
01-?�0595:A@-?���-?@-�18�9X:59;�01@-881���?@-.-:�05?<1>?-0-?�<;>
?A�<518��01?01�18�4;9.>;�01>1/4;�-�8-�/-01>-�5F=A51>0-��E�8A13;�?1
/A>B-.-:�A:�<;/;�<;>�18�8-@1>-8�01�8-�/-01>-�E�4-?@-�8-�<->@1�?A<1�
>5;>�018�9A?8;��&1�8;�B5;�/A-:0;�.-6Z�4-?@-�?A�?1D;��<1>;�1:@;:/1?
81�05?@>-6;�019-?5-0;�?A�->;9-�N1?-�91F/8-�01�9A61>��<1>2A91�E
01?1;N�<->-�/1:@>->?1�>1-891:@1�1:�18�05?1Y;�

�4;>-� @-9<;/;� /;:?13AX-� /1:@>->?1� 019-?5-0;�� <;>� 9A/4;
=A1� =A5?51>-�� $A1>X-� /;9V>?18-� 1:@1>-� /;:� 8-� 95>-0-�� /;:;/1>
4-?@-� 18� [8@59;� /1:@X91@>;� 01� ?A� /A1><;� ?A-B1� E� <1>21/@;���>-
1D-/@-91:@1�18�@5<;�01�/A1><;�=A1�<>121>X-��/;:�A:-?�/A>B-?�>1�
0;:01-0-?�E�41>9;?-?���->:1�-�8-�=A1�?1�<;0X-�-3->>->��9A/4X�
?59;�916;>�<->-�0->81�A:;?�.A1:;?�-F;@1?�

&1�5:/85:Z�?;.>1�188-��-/1>/T:0;?1�<->-�.1?->8-�1:@>1�8;?�;9Z�
<8-@;?���?@-.-�@A9.-0-�/;9<81@-91:@1�5:9ZB58�/;:�8;?�.>-F;?�?;�
.>1�8-�/-.1F-��8;�=A1�81�1D/5@-.-�01�A:-�2;>9-�/A>5;?-��&519<>1�81
4-.X-�3A?@-0;�8-�;.1051:/5-�1:�A:-�9A61>��<1>;�?-.1>�8;�?A95?-
=A1�1>-�1?@-�8;�4-/X-�-[:�9T?�-<-?5;:-:@1�

�88-�@19.8Z�-8�.1?->8-���A1�?;8;�A:�<;/;��<1>;�8;�:;@Z��);8B5Z�-
.1?->8-�� /;:� 0A8FA>-� E� ?5:@5Z� ?A� 1?/-8;2>X;� /;9;� >1?<A1?@-���;
45F;�A:-�B1F�9T?��E�;@>-��.-6-:0;�9T?�8-�.;/-�4-?@-�=A1�8813Z�-
1?-�1D=A5?5@-�4;:0;:-0-�-8�25:-8�01�?A�1?<-80-���1�05;�BX-�85.>1�-�8-
81:3A-�E�188-�?1�>1@;>/5Z�/;9;�>1?<A1?@-��Q8�.-6Z�9T?��8-�.1?Z�1:�18
:-/5951:@;�01�?A?�25>91?�:-83-?�E�81�05;�A:�<1=A1Y;�9;>05?/;�

N�4���;::;>L
N&444�
�-�.1?Z�;@>-�B1F�E�B;8B5Z�-�9;>01>8-��!;@Z�/Z9;�/;:@1:X-�8-

>1?<5>-/5Z:�� -A:=A1� <1>9-:1/5Z� /-88-0-�� ".101/X-� ?5:� /45?@->�
);8B5Z�-� .1?->8-�-�8;�8->3;�01�8-�/;8A9:-��<;/;�-�< ;/;��05?2>A�
@-:0;�018�0A8/1�?-.;>�01�8-�?A-B1�<518�1:�?A?�8-.5;?���1�-<->@Z�18
<18;�E�B5;�8;?�?X9.;8;?�7-:65�@-@A-0;?�1:�A:-�4581>-�1:�8-�:A/-
6A:@;� /;:� A:� <1=A1Y;� -.-:5/;� 6-<;:V?� :13>;� E� T9.->� � 41/4;
/;:�A:�01@-881�1D=A5?5@;�1:�18�:-/5951:@;�018�/-.188;�1:�8-�:A/-�
<;>�1:/59-�018�7-:65�

N&1<->-�8;?�9A?8;?��&X��-?X��.51:�
Q8� 5:@>;0A6;� 8-� 9-:;� 1:@>1� 188;?� E� ?A� 4[910;� /-8;>�� !;@Z

/Z9;�-<>1@-.-�18�?1D;�-8>1010;>�01�?A?�010;?�

� ) � � � �% �"



NG�4�
�;?�91@5Z�E�?-/Z�B->5-?�B1/1?��E�V8�?1�:;@-.-�18�<1:1�/-0-�B1F

9T?�0A>;��'1:X-�=A1�4-/1>81�18�-9;>�<>;:@;��#1>;�<>591>;L
&1�81B-:@Z�E�81�05;�A:-�2A1>@1�<-89-0-�1:�18�/A8;���88-�?1�?;�

.>1?-8@Z�A:�<;/;��<1>;�-8�9;91:@;�:;@Z�/Z9;�?A�/A1><;�?1�01>>1�
@X-�<;>�01:@>;�E�<;>�2A1>-�

�?@-�9A/4-/4-�1>-�1:/-:@-0;>-��&A�>1?<A1?@-�1>-�5:/>1X.81�
);8B5Z� -� -F;@->8-�� �?@-� B1F� ?1� ?;.>1?-8@Z� -83;� 91:;?� E� ?A

/A1><;�-.?;>.5Z�18�59<-/@;��&1�81�1?@-.-�1:>;61/51:0;�18�@>-?1>;�01
8;�<T850-�=A1�1>-�?A�<518���1�1:/-:@-.-�

&1�01@AB;�<->-�9-?-61->�8-� /->:1�01�?A?�:-83-?��?A-B1�<>5�
91>;�E�8A13;� /-0-�B1F�9T?�2A1>@1��6A3-:0;� /;:� 18�0;8;>�� �81�
D5;:Z�8;?�010;?�1:�?A�?1D;��8;?�5:@>;0A6;�-[:�9T?�E�8;?�?-/Z�/-?5
-8�5:?@-:@1���:@;:/1?�8-�-F;@Z�;@>-�B1F��81�91@5Z�8;?�010;?�-�8-�B1F
E�188-�3>5@Z�

NG�;::;>�
Q8�?1�=A10Z�=A51@;�
NM$AV�<-?-�
N$A1L��;01>��4-F8;�;@>-�B1F�
&1�?;:>5Z�<->-�?A?�-01:@>;?��18�<1:1�81�8-@X-�018�01?1;���1�056;

1:�B;F�9AE�.-6-�
N#->-�=A1�8;�?1<-?��/518;��:;�2A:/5;:-�-?X���>1X-�=A1�8;�4-.X-?

1:@1:050;�-:@1?��<1>;�@1�8;�05>V�-4;>-�?5:�@-<A6;?��?5�B-?�-�6A3->
/;:953;��@51:1?�=A1�?-.1>�=A1�/A-:@;�9T?�91�<50-?�-83;��91:;?
<;?5.5850-01?�@1:0>T?�01�;.@1:1>8;���>1;�=A1�E-�@1�41�05/4;�=A1
?;E�?T05/;�� 1�1:/-:@-�B1>@1�>1@;>/1>�018�01?1;�E�8-?�3-:-?�:;�?-�
@5?21/4-?��  1� 3A?@->T� -[:� 9T?� B1>� /Z9;� @1� /;>>1?�� <1>;� ?;8;
/A-:0;�E;�01/50-�=A1�1?�18�9;91:@;���:@1?�01�=A1�-/-.1�8-�:;�
/41��@-9.5V:�-/-.->T?�/;:25-:0;�1:�9X�E�?-.>T?�=A1�4-3;�1?@-?
/;?-?�01�@-8�2;>9-�=A1�18�>1?A8@-0;�25:-8�?1-�8-�/A895:-/5Z:�01�@A
01?1;��'1�881B->V�-�A:�1?@-0;�=A1�:A:/-�<A101?�-8/-:F->�/A-:0;�?1
@1�0-�8;�=A1�=A51>1?�1:�18�9;91:@;�=A1�=A51>1?�

N&X�N056;�188-�1:�A:�458;�01�B;F�
NM&X��=AV�� 5?/4-��M�;�1:@51:01?��M�;�=A51>1?�-?X�
�88-�?1�=A10Z�/-88-0-�A:�9;91:@;�E�8A13;�>1?<;:05Z�
N&X�-�@;0;�
N�?-�1?�8-�>1?<A1?@-�/;>>1/@-���>-�1D-/@-91:@1�8;�=A1�=A1�

>X-�;X>�

��

�  �  - ! � ' � � � � �  � � ' � " '� � � . "



 5?/4-�@19.8-.-��18�?1D;�81�0;8X-��5:/8A?;��M#;>�=AV�8-�1D/5@-.-
@-:@;�?-.1>�=A1�81�/;9<8-/X-��!;�1>-�:-0-�<>;<5;�01�188-�1�5.-�1:
/;:@>-�01�?A?�<>5:/5<5;?��&5:�19.->3;��@;0;�1:�1?@1�4;9.>1�1>-
05?@5:@;��!;�@1:X-�/;:@>;8�?;.>1�8;�=A1�81�4-/X-�?1:@5>���?;�8-�5:�
=A51@-.-�-�A:;?�:5B181?�=A1�:;�1:@1:0X-���?@-.-�019-?5-0;�-@A>�
050-�<;>�18�<8-/1>��18�0;8;>�E�?A�-A@;>50-0��&A�/-.1F-�?1�4-88-.-
<1>050-�1:�1?1�?5@5;�1@V>1;�018�=A1�4-.X-�;X0;�4-.8->��<1>;�:A:/-
4-.X-�-8/-:F-0;�1:�?A?�-:@1>5;>1?�1D<1>591:@;?�/;:�18���& ���8
?A.1?<-/5;��&X��1?@-.-�/8->;�=A1�-4;>-�95?9;�1>-�-4X�0;:01�?1�1:�
/;:@>-.-��#;>�25:�

Q8�?1�5:/85:Z�?;.>1�188-�E� 5?/4-�:;@Z�18�/-8;>�01�?A�/A1><;�1:
8-�1?<-80-���8�/-8;>�01�?A�-851:@;�951:@>-?�81�01/X-�-8�;X0;�

N�4;>-�B;E�-�2;88->@1��'-8�/;9;�1?@T?��!;�@1�9A1B-?�
�88-�-3A->0Z�E�:;@Z�A:-�8531>-�/;>>51:@1�/A-:0;�V8�?1�-<->@Z�

�1�;EZ�-.>5>�A:�/-6Z:�01�8-�91?5@-�=A1�4-.X-�6A:@;�-�8-�/-9-�E�>-?�
3->�A:�<-=A1@5@;�01�<-<18�01�-8A95:5;�� �:@;:/1?�B;8B5Z�-� /;8;�
/->?1�1:/59-�E�1?@-�B1F�.-6Z�4-/5-�188-�� 5?/4-�1?@-.-�/;9<81@-�
91:@1�5:B-050-�<;>�?A�/A1><;�1:;>91��19<1=A1Y1/50-��A:-�B1F
9T?��-A:=A1�1?;�8-�4-/X-�?1:@5>�5:/>1X.8191:@1�2191:5:-��Q8�-<;�
E-.-�8;?�/;0;?�1:�8-�/-9-�� /;:�-9.;?�-:@1.>-F;?�9A?/A8-0;?�-
/-0-�8-0;�01�?A�/-.1F-��

N&1<->-�9T?�8-?�<51>:-?�N81�056;N���?X��9AE�.51:�
�88-�:;@Z�?A?�9A?8;?�-�/-0-�8-0;�01�8;?�?AE;?���:@;:/1?�V8�-/;�

9;0Z�8-?�/-01>-?�E�<1>/5.5Z�18�<>591>�>;/1�1>Z@5/;�01�8-�<A:@-�01
?A�<1:1�1:�8-�1:@>-0-�018�?1D;��&5�:;�1?@-.-�E-�-:@1?�8;�.-?@-:@1
9;6-0-��-4;>-�1?@-.-�19<-<-0-���:?<5>Z�4;:0;�E�1?<1>Z�

�;::;>�056;�1:�B;F�.-6-�E�1:@>1/;>@-0-�
N$A51>;�2;88->@1�<;>�18�/A8;�� 5?/4-���4;>-�:;��<1>;�8A13;�?X�

M'1�3A?@->X-�
�88-�?1�1?@>191/5Z�018�01?1;�
N&X��&X�
N$AV�.A1:-�1>1?��)1-9;?�/Z9;�01�.A1:;�1?�@A�/;Y;�
�1�>;01Z�8-?�/-01>-?�/;:�A:�.>-F;�E�8-?�?A.5Z�<->-�81B-:@->81

18�@>-?1>;�01�8-�/-9-���-�?A61@-.-�/;9;�?5�:;�<1?->-�:-0-��<1>;�/;:
@-:@-�2A1>F-�=A1�<;0X-�:;@->81�8;?�25>91?�-.0;95:-81?�1:�8-?�:-8�
3-?��Q8�?1�5:/85:Z�E�81�5:@>;0A6;�8-�<A:@-�018�1:;>91�<1:1�

N"4L
�88-�@AB;�=A1�>1?<5>->�4;:0;�E�>18-6->?1�-8�?1:@5>�?A�3>A1?;

/;:@;>:;�E� -8� /;:@19<8->�8-�501-�01� /Z9;�?1>X-�?1:@5>�?A�<1:1
9AE�-01:@>;�

� ) � � � �% �"



N�?@T?�9AE�/-851:@1�E�9AE�9;6-0-�N9A>9A>ZN���;�4->V
01?<-/5;�4-?@-�=A1�?1<-�?5�<A101?�-/;31>8;�.51:�

�:@>Z�A:�<->�01�/1:@X91@>;?�E�?A�B-35:-�19<1FZ�-�1?@5>->?1�
@1:X-�A:�9519.>;�1:;>91�

�-�.1?Z�1:�8-�:A/-�
NM�?@T?�.51:�
N"4��?X�
 ;B5Z�A:�<;/;�8-?�/-01>-?�E�8-�<1:1@>Z�9T?��5:2A:05V:0;81�01

<8-/1>�1:�18�?1D;�E�1:�18�B51:@>1���-�?-/Z�A:�<;/;�E�B;8B5Z�-�1:@>->�
1?@-�B1F�4-?@-�18�2;:0;�

N�:?<5>-�4;:0;�N81�;.853Z��E�188-�;.101/5Z���-�<1:1@>Z�/;:
2A1>F-��/;>@T:0;81�8-�>1?<5>-/5Z:�

N�4��6;01>L
N�;�?V�� /->5Y;��<1>;�@[�<A101?�� �?@T?�-83;�@1:?-�<1>;�9AE�

9AE�9;6-0-��8;�:;@;��!;@;�@A�/;Y;�-8>1010;>��?A61@T:0;91�.51:
18�<1:1��)1:3-��>1?<5>-��'>-:=A58XF-@1�A:�<;/;��<A101?�4-/1>8;�

�88-�45F;�8;�=A1�81�<505Z�E�>1?<5>Z�4;:0;���16Z�=A1�?A�/A1><;
?1�>1816->-� -8>1010;>�01�?A�353-:@1?/;�9519.>;��Q8�8;�?-/Z�A:
<;/;�E�B;8B5Z�-�<1:1@>->8-�2A1>@1�� 5?/4-�:;@-.-�5:/8A?;�4-?@-�8-
?A-B1�<518�01�?A?�@1?@X/A8;?��+�1:/59-��?A�25>91�@;>?;�1:�/;:@-/@;
/;:�8-�1?<-80-�

�9<1FZ�-�19.1?@5>8-�>X@95/-91:@1���8�<8-/1>�1>-�/-0-�B1F�9-�
E;>�E�8-�4-/X-�->=A1->�8-�1?<-80-�<->-�81B-:@->�18�@>-?1>;�E�>1/5.5>
916;>�?A?�-/;91@50-?��Q8�8-�.1?-.-�1:�18�/A188;�E�8-�9;>0X-�/;:�8;?
8-.5;?��&A�/A1><;�/10X-�E�?1�>18-6-.-��?A�?1D;�?1�-0-<@-.-�-�?A�@-�
9-Y;�-�91050-�=A1�-A91:@-.-�18�01?1;��19.->3T:0;8-��&A�;8;>�8-
1:B;8BX-�� 1?1� ;8;>� -� @51>>-� E� -� :;/41� 88AB5;?-�� �88-� 5:?<5>Z�/;:
2A1>F-�<->-�-?<5>->�18�<8-/1>�E�18�0;8;>�01�1?@1�4;9.>1�1:;>91
/;:�=A51:�1?@-.-�2;88-:0;�

&1<->Z�-[:�9T?�8-?�<51>:-?��:1/1?5@-.-�9T?��Q8�?;8@Z�A:-�81B1
/->/-6-0-�

N�>1?� <1>21/@-�� /->5Y;� N?A?A>>Z� 951:@>-?� 19<A6-.-� 9T?
2A1>@1�/;:�8-?�/-01>-?N��)1:3-��%1?5?@1�

�:@;:/1?�19<1FZ�-�9->/->�A:�>5@9;�>T<50;��4A:05V:0;?1�1:
188-�/;:�X9<1@A���8�<8-/1>�1>-�9AE�-3A0;�E�-A91:@-.-�/;:�/-0-
19.1?@50-�01�?A?�/-01>-?�

N 1�B;E�-�/;>>1>�;@>-�B1F�N056;�188-�/;:�8-�B;F�1:@>1/;>�
@-0-�

N&X��/Z>>1@1��/518;���Z>>1@1�E-�
�8�<8-/1>�8813Z�-�8;�9T?�-8@;��881BT:0;8-�-�188-�9A/4;��9A/4;

�  �  - ! � ' � � � � �  � � ' � " '� � � . "



9T?�816;?�4-?@-�=A1�1?@-88Z�1:�?A�5:@1>5;>�E�B5;�8-?�1?@>188-?���9�
<1F-.-�-�B1>�8A/1?�01@>T?�01�8;?�;6;?�/A-:0;�81�;EZ�3>5@->�

NG 5?/4-L��G 99��?X�
�;::;>� 81� -<>1@Z� 8-� 9-:;� E� ?A?� 010;?� ?1� 1:>;?/->;:� /;:

2A1>F-��@-:@;�/;9;�?A�.>-F;�81�?A61@-.-�8-�/5:@A>-��E�-83;�1:�?A�5:�
@1>5;>�?1�-.>5Z�

�9.;?�?13AX-:�/;>>5V:0;?1�E�V8�?1�/1YX-�-�188-�1:@>1�@19.8;�
>1?�E�/;:�18�<1:1�8-@51:0;�2A1>@1�1:�?A�5:@1>5;>��&1�-<;EZ�1:�?A�1?�
<-80-�A:�9;91:@;�E�8A13;�>;0Z��881BT:0;?18-�/;:?53;��%1?<5>-.-
/;:�0525/A8@-0�E�188-�@-9.5V:��&A�/A1><;�->0X-�/;:�958�?1:?-/5;�
:1?��?1�1:/;:@>-.-�1:�A:�1?@-0;�01�?;.>1/->3-�?1:?;>5-8�� �-.X-
-83;�1:�1?1�/A1><;�@-:�3>-:01L��-�4;?@5-��G/Z9;�81�3A?@-.-�?A
1:B1>3-0A>-��?A?�9[?/A8;?�E�?A�41>9;?;�<1:1�

+�1?-�9-:1>-�=A1�@1:X-�01�?A61@->8-�951:@>-?�?1�/;>>X-L
�A-:0;�8-�-@>-6;�4-/5-�?X��-�?A�8-0;��/;:�A:�2A1>@1�.>-F;�-8>1�

010;>��:;�=A5?;�<1:?->�?5=A51>-�1:�8;�=A1�1?;�81�4-/X-�?1:@5>��$A1
=A5?51>-�-.>-F->8-�E�=A1�-�188-�81�3A?@->-�;��916;>�05/4;��:1/1?5�
@->-�=A1�8;�45/51>-�01�A:-�2;>9-�=A1�81�-/181>-.-�18�<A8?;�

M#1>;�=AV�1>-�@;0;�1?@;�
(:�?1D;�2-:@T?@5/;��(:�?1D;�5:/>1X.81�E�2A1>-�01�8;�/;9[:�

(:-�5:/A>?5Z:�1:�8-�0;95:-/5Z:�-A@V:@5/-��:;�1:�/A- :@;�-�6A1�
3;?�0A>;?��?5:;�<;>�8-�9-:1>-�1:�=A1�188-�?1�81�4-.X-�1:@>13-0;
E�<;>�18�9;0;�1:�=A1�V8�8-�4-.X-�;.853-0;�-�4-/1>8;���-.X-�?50;
?1D;�018�.A1:;�/;:�18�@X;�9T?�.A1:;�=A1�4-.X-�/;:;/ 50;�:A:/-�
#1>;�:-0-�9T?�

M#;>�=AV�@1:X-�=A1�/A1?@5;:->�?5=A51>-�8;�=A1�?1:@X-�
'-8�B1F�<;>=A1�?1:@X-�/;?-?�=A1�:A:/-�-:@1?�4-.X-�?1:@50;��(:

01?1;�-<>195-:@1�01�B;8B1>8;�-�4-/1>�1?-�:;/41���8�0X-�?53A51:@1�
M'-:�.A1:;�<;0X-�?1>�18�?1D;��M"�=A5FT�4-.X-�-83;�9T?�
&A� 91:@1� >1/4-FZ� 8-� 501-� -A@;9T@5/-91:@1�� �>-� ?1D;� E� A:

4;9.>1�-@>-/@5B;��!-0-�9T?��#A:@;�
I 51>0-�K
#;>=A1�?-.X-�=A1�1:�18�2;:0;�?1�91:@X-���>-�A:-�91:@5>56588-

=A1�:;�=A1>X-�1D-95:->�9AE�01�/1>/-���?;�8;�4-.X-�-<>1:050;�01
?A�9-0>1�E-�01�9T?�6;B1:/5@-��';0;?�8;?�4;9.>1?�/;:�8;?�=A1�?1
4-.X-�-/;?@-0;�NE�@1:X-�=A1�>1/;:;/1>�?5:�@-<A6;?�=A1�4-.X-�/-�
@-0;�9A/4;?N�:;�4-.X-:�41/4;�9T?�=A1�/;:25>9->�8;�=A1�E-�?-�
.X-��=A1�8;?�4;9.>1?�1>-:�/;9<-Y1>;?�01�6A13;?��!-0-�9T?��!-0-
=A1�188-�:1/1?5@->-�1:�>1-850-0���81B-.-�A:-�.A1:-�B50-��'1:X-�@>-�
.-6;�E�VD5@;���>-�2185F�

� ) � � � �% �"


