


# )3 3<:;9- ? %-5-9)
*3- -94)5), - )@)9-

56: ? 9141;1=) 6.9),E)
"-9=1;) ,- <-;;9) "-F69) ,-

36: 6369-: ")5;E:146 91:;6
- 3) 96=1,-5+1) )9E) ")5
;E:14) - 3) "63-)), ? ")5
)9+6: =)5/-31:;) .

3)@) - ")5;) )*-3
"%
#3D.656
>>> 9-)30-94)5,),:-9=1;) 69/

N [; %;0>J3A1F 1>3-85

I N &1/>1@->J- 01 8-
1>9-:0-0

#1M" >/45B; 01 8-
1>9-:0-0 >-:/57?/; &-:

@5-3; #>@-0- 1>9J:T:318
->/J- #1>8-/5- [; %;0>J
3A1F 1>3-85 :@;:5; :@>1:-
>@J: ->8;? #-8;9; A-:

513; ;:FH81F #-0588-

N" # &
#% 9<>1:.@-
">0-- &

5:-9+1G5 .- <*31+1)),

- 1>9-:0-0 -3>-01/1 8- 5:
?1>/5L: 01 <A.85/50-0 1: ?A? <A
.85/-/5;:1? - /-9.5; 01 A:-
-<;>@- /5L 1/; -L95/- 01?@5:-0-
'?A2>3>18/’7@ @;@-8 ; <
/5-8 01 8-? 95’79 ? #->- 1’?@1 2]
/;:@-/@- >/ &1/>1@ >J-; 8-
—E;>0;9J—

\Y

_*III+!*%&I+

& $%+ *ll$ $(+ 1 4! &_ +’*l+ ’u’_$*+ $ Ty
& $|+ |$|* + 0 $ &’3+||%| *ll+'| $ *l.ll & n - *l&
&.ll |+ ( * + * * +, _* l+ &l +|| & 1 Ol ’l -3 *% &l
0™

&(+"'&. %++ &+ +&" & . $*'+
%++ &$+)- 1%+ +, "+'& $$'+ 0 + 1" & $% +
&* &' (* "& -5 4+ & +F * 0+ &
+'+ %% &'+ -&' %3 % (& K * 4 (%
S8 &, M+ 10

0%-!+'++('*$+)_ +1~k x  wog $$ "g
AT & T (&R, & & AT 4

L &%) (S (M S S
1* &)'"$' &% *%N & 'L -& (*’ll "( "5& !n+,5*n

N (P ) &+, P& 0 (FEH)- +& ]
*$ &'+ &+4 & "+,"&, + '++ $+) (& * %'+
F2&'&+)- (&% ) +2$ &

(4 $$%  (+75&)- % &"&+ ..
& %-1'+ 1406 &'+ )- +'& "0 +-+ '+ | & *&
&-+* *(* "B&

XM (% & * 4, X 'B& [+ )- 40 +
H)- B4 & -%E& (M & %% | -
- HE & $T-B) - &M ) AT )
&*. + &+*2 & ! & ,-* 1

&%+)- + % $& '&*&. "$+'5&
0$,"%() + ."& + $"5&"(* + - *
"&T T+ 4+ +B3& +, (" *)-
&'+ -3+ (* Y#T* &+ & +*
& +* O(* +*%#
S LTG0 4B (K T& F& T WS *

"8 &" - +
Cmk gI2$] & 4 *
| 06 &' 0
1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6%




-%1-8 8A?@>1E )1:1>-.81 1>9-:0-0 01 I-F->1:;? E #>595@5B- ;2>-0J- &1>B5@- 01

1%

&@9; >57@; 01 8- #>;B501:/5- ->5- &@9- 01 8- &;810-0 E &-: ->/;? B-:3185?@-
?@-.81/50- /-:L:5/-91:@1 1: ?A -<588- <>;<5- 01 8;? ;8;>1? 0105/- - ?A -9-0J?59- 5@A8->

2 0J-? )3 ,-.-*9-96 ,- 0-:0; /;951:F; - 8-? 069): /;: 18 ?53A51:@1
>01: 01 /A8@;?

-@6 ,- 3) 6965) 63696:)
9)+165-: 79671): ,-3 2-9+1+16 ?")5;) 1:)

"IA<-:0; 8- &-3>-0- H@10>-
I=,6 P

8 ?H.-0; 0J- - -*9-96 1;9; IA895:-/5L: 018 $A5:->5;
96+-:1G5 +65 :< 1=15) )2-3;), ¥)26 7)316
)+1D5,6:- -1;)+1G5 -5 -3 65=-5:6 ,- ")5:) )*-3

8 0;95:3; 0J- - -¥9-96 ) 3): ,-3)4)F)5)

1" & | | 1" |
?@-:0; 18 <-:13J>5/; - [->3; 018 957?9; ;>-0;> ?-3>-0;
8:21>@;>5; 4->19;? <M.85/- <>;@1?@-/5L: 01 21 /-@L85/- 01 8;? ;39-? 01 8- :9-/A8-0- ::
/1</5L: E 01 8- ?A:/5L: 6A:@-91:@1 /;: 8- >1:;B-/5L: 018 B;@; 01 8- <5-0;?-/>11:/5- 01 8-
9105-/5L: A:5B1>?-8 01 ->5-1: 8- 2;>9- =A1 <>1?/>5.1: :A1?@>-? %138-?

8 2<-=-: E) ?1 1.@>13->-: 8;? 05<8;9-? /;:919;>-@5B;? - 8;? 41>9-:;? =A1 4-: /A9

<850; ?A?6,): ,- 3))) 1:8- 1>9-:0-0 E18 =1-95-:,E)  ?1>1-85F->H 18 6A>-91:@;
,- 5<-=6: 0-94)56:
80J- ,-)9@6 1:4;>->5;01 ) EOL )

1?7@->H 1D<A1?@- 8- &-3>-0- 9-31: 1:

#

&1 >1/A1>0- - 8;? 41>9-:;? 8- ;.853-/5L: =A1l @51:1 01 -?5?@5> - 17@;? /A8@;?

1-$ 0)14/$6,8% 7$4(5/$ <*0$ ($. (4/$0%"  (48,6%




"$ OV H# 1 %

Il$ 1] ! 1]

8 <>LD59; 0J- ,-4)9@6 -8-? 069):
E7191:<)3 7)9) 3) :)+1G5 ,- -51:-5+1)

@1:0>H 8A3-> 8-7)9)+1G5

8- 25:-85F-/5L; <>;/101>19;? -8 ?;819:1 @>-?8-0; 018")5:E:146 91::6

¢ 3) 96=1,-5+1)) :< 7):6 796+-:165) 30::01 81 1?<1>->H E- ?A 1.
65@- -0>1 IA1?@>- &1K;>- 01 87 :8:>1? - 1:@>-0- - 8- /-<588- ?1 121/
@A->H <;> 8- -?- 1>9-:0-0

8 <>LD59;0J- ,-)9@6 % !" I" -8-?
181.>->19;? 1: :A1?@>- -<588- <>;<5-01 8;? :8;>1?

069):

1 4:::> 01 :A1?7@>- -9-:@J?59- 5@A8->

%

5:-85F-:0; /;: 18 /-:@; ?;819:1 01 8- &-8B1

$ # n n L] #

8 0J- 01 ->F; 6415/6 ,-
46: 8- 1>9-:0-0 <->@5/5<->H 1: 8- #>;
/1?5L: 01 #-89-? =Al <->@1 018 ;;B1.@; 01
&:@- ?-.18 E 25:-85F- 1: 8- #->>;=A5- 01 &-:
->/;? 0;:01-8-?  4;>-??1;25/5->H 8-
5?7- 01 #-89-7?

8 0J- 01 .>58 6415/6 ,-!-:<
99-++1G5-8-?  4;>-? /181.>->19;? 1:
A1?@>- -<588- 8- 57- 01 #-?/A- 01 %1?A
>>1//5L: 8- 1:@>-0- ?1 >1-85F->H <;> 8- -?-
1>9-:0-0

<9)5;- 36: ,E): ,- "-4)5) ")5:) 3)
)7133) 7-94)5-+-9C )*1-9:) -5 069)916 ,-
4)F)5) -3 6415/6 ,- 1)46: <-=-:

"5:6 2 "C*),6 ")5:6

A-:0; >1/5.-? 8- ;6- :2;>9-@5B- E- 4-.>H: 19<1
E-0; 8-? 8-
Kr1? 01
B1471-@)
R6: -5:-9-:
d 3) 6.9
) 89;@-61
61 8;? <-?;?
£91:F->H 8-
819-:- ?5
3A51:@1 -8 17-9-;;? 01 IA1?@>- &1K;>- 01 8;? ;8;
>17?
8 1=A5<; 01 #>5;?@J- 4-/1 A: 88-9-951.@; - @;0;? 8;?
41>9-:;? <->- =A1/;8-.;>1: 1: 05/4-? @->1-? 01 859
<51F- E 9;:@-61 '0-? 8-? -EA0-? ?;: .51: >1/5.50-?
1?7@-:0; 1: 6A13; 8-;.@1:/5L: 01 8--:?5-0-Q )?-)) ,-
96 R

1-$ 0)14/$6,8% 7$4(5/$ <*,0$

($. (4/90'¢ (48,6%




%) &" | I &"*)  *9)%$

1) - 1% (# $%) '+ " 2% $* ((%(

1 (% g S #

1) - (% (#$%) '+ " 2% $* (%(
gt 1 "

K #>-1D@1:01>?1 8- <-<181@- 01 ?25@5; 18 41>9-:; 01.1>H 1:/;:@>->?1 -8 /;>>51:@1 1: 18 <-3; 01
$#" &5 @A ?5@A-/5L: ;; @1 <1>95@1 -2>;:@-> 18 <-3; 01 8-? 9579-? <:;:8; 1:/;::/5951:@; 01 8- &
>1@->J- E; -E;>0;9J-

K - 1"19% ,- 5:1/51): =)9):; +9<+-: ? ;H51+): <->-8;?41>9-:;? =A1 ?-851>;: 18 -K; -:@1>5;>
<;0>H >1-85F->70):;) -3 ,E) ,- )9@6 5:/8A?5B1 <-?-0; 05/4; 0J- ?1 <;:0>H: - 05?<;?5/5L: 01 8;?
41>9-:;? =A1 8-? ?;85/5@1: <;> >53A>;89,-5 ,- )5;1/I-)), ->1?1>B- <;0>H >1-85F->?1 - @>-BI? 0

[>>1; 181/@>L:5/; ?1/>1@->5- >1-841>9-:0-0?1>B5@3 ?;85/5@-:0; <->-188; 8-/;:25>9-/5L: 018 9529;
;.51:88-9-:0; -8 @1812;:; 01 8- 1>9-:0-0 1: 4;>-? 01 >1<->@; 01 <-<181@-7? #4*1D5 76,9C5 9-:-9
=)9:- 3): 7)7-3-;): ,- :1;16 ,- +1916: 6 465)/<1336 :-5,1+0) ,19-++1G5 -3-+;9G51+) 7)9) )/131@)9
:9C41;-:

K =A188;? 41>9-;;? =A1 >1-85/1: ?A ?@-/5L: 01 #1 :5@1:/5- 881B-:0; /5>5; <;0>H: ?-/-> ?A <-<181@- 0
25@5; /A-8=A51>- 01 8:? 0J-? 01?@5:-0:? - %1<->@: 01 #-<181@-? 01 &5@5; ?-8B: =Al =A5?751>-: 5
95@5B- 0)91) ")5;E:14) ,- 3) "63-,), 1: IAE; /-?; @1:0>H: =A1 ?-/-> 8- <-<181@- 0A>-:@1 8;? 0J-?

E 01 ->F; )3-:)93141;),6 -3 5H4-96 ,- +1916: 01 8- 95?9-

K =A188;? 41>9-:;? =Al1 =A51>-: ?-/-> ?A? <-<181@-? 01 ?5@5; (% 01 8-? 21/4-? -.@17? 91./5;:-

0-? <;0>H: 4-/1>8; <1>; 7-9,-9C5-3:1;16 =Al1 <;> ?A -:@53N10-0 <A051>- /;>>17<;:01>81 1D/1<@; - §;

018 ?53A51:@1 <A:@;

K 8;?41>9-:;? =A1 @1:3-: < 9-11,-5+1) .<-9) ,- 5<-3;9) +1<)), E -=A188;? =A1-5/)5 ,1.1+<3
), <->-B1:5>8;?0J-?01>1<->@; 817 >;3-9;? :;? /;9A:5=A1: ?A 01?1; 01 >1-85F-> 8- ?@-/5L: 01 #1
S5@1:/5- 88-9H:0;:;? -8 @1812;:; 1:8;? 0J-? E 4;>-? ?1K-8-0;? /;: 18 25: 01 1D@1:01>81 ?A
<-<181@- 01 ?5@5; 1 5:/8A5>8;? 1: 8- 85?@- 01 8- ;2>-0J-
$# &H#l 1| "
&1 9-:@51:1: 8;? 9579;? 59<;>@17? 018 <-?-0; -K;
% "& S % , S
" ("& S %" & %( , S
#1'1'& S &# " );.8A:@->5-
&%) "% %(, (U S %" &&# " S
& %) "% #&" S '%U&! %"& S
%(, (U );8BA:@->5- )% ! % &! % "& S
%" & %(, (U S 1% &! "& S
&' (& S )% ! & "M& S
)% &!'(& S %" % & S
' % & %)’ S )% %'& % & S
)% ! % &%)’ S #( "& S
&' %' S "& %"& S
)% &'! %' S &V );.8A:@->5-
™™ " %" S

?A?

> 1: 8-

1-$ 0)14/$6,85 7$4(5/$ <*,0$ ($. (4/$0%  (48,6%



# 5 )*13,6 +-3-*9),6 -3 7):),6 ,- -5-96 3) <5; ) ,- 6*1-956
)796*G ,-.151;E=)4-5;- 3) 1)31,) ,- 3): 0-94)5): ,- 0):;) 6+06 )F6: ,- -)),
8<- 36 ,-:--5=1:;1-5,6 -3 0C*1,6 ,- 465)/<1336 -3 "C*),6 ")5;6

# !

&13M: 1?7@-.81/1 8- %138- O 8- @M:5/- =Al 4-: 01 B1?@5>(8;?

M ?1>H 01 @18-:13>- 01 8-? 88-9-0-? 01 ?->3- ?5:.;@;:-0A>- /;:
¢63) 8<- :- 9-+6/-9C :6*9- -3 *9)@6 <A1?@:; 8;? =Al1 881B1: /5>5;
p51:@>-? =Al 8;? =A1 881B1: 5:?53:5-? E B->-? 8- 881B->H: ?;.>1 18 .>
BF=A51>0; /5K1:0; /5:@A>L: 01 /A1>;01 /9 1-:/4; 1?/-<A8->5; E
£@52-F 018 95?79; /;:8;> E @18- @1:51:0; 1?@1 M8@59; A: 91@>; 01
©:>1 8- /-.1F- /;: 9A/1@- 018-:@1 E <5/; 9;:-/-8 - 8- 1?<-80-

p:?; 01 ->J- 1: /:8;> 3>-:- -@>-B1?-0; <;>8:?7? 51@1 <AK-81? 0]
t51.0; 1?@-> 05/4; 1?/A0; .;>0-0; ?595?9; /-8F->  H: +)3+-;15-: ?
@)7);6:5-/96: 01/>@1/8H?5/; ?5:-0;>:;? :541.588-? <A051:0; 8;?
B1>9-;?7=A1-?38;01?711: <>;/1?5;:->017?/-8F;?01 ?<>:B5?@:;?01/-8
{1@5:1? ?@- 1D<>17-91:@DB601*1,6 -3 <:6 ,-)30)2): 9-362-: /-

A-36: ? 7)F<-36:)3 +15;6 :)3=6 3) )31)5@) 4);914651)3 3;-3D.656
AG=13 ,-*- 19 6*31/);691)4-5;-)7)/),6

;? $ " B1?@5>H: ?;@-:- 01 @18- :13>- 01 ?->3- >
cAl@1? .8-:/;? >5.1@1-0;? /;: 1:/-61? E 1?/8-B5:- 01 8- 9579- @18- E
£8;> ;18 1?/A0; .;>0-0; /;: 18 ;>-FL: ;8;>;? ;01 ->J-1:/;8;>
8>-:- -@>-B1?-0; <;> 8;? ?51@1 <AK-81? 1: 18 8-0; 5F=A51>0; 0D
4)5): 8<-=1:;)5-3 0C*1;6 ,- 465)/<1336 =Al @1:3-: 18 <18; 8->3; 01.1>H: 881B-> 18 95?79
>1/;350; 1: A:-?;8-/;8-1:8-<->@1 @>-?1>- /;:8-F; 01 /5:@- :13>-

B- 018-:@1>- E - 8- -8@A>- 018 <1/4; 8A/5>H 1: 18 --@52-F 18 ;>-FL: ;§;

$A1>50;? 1>9-;;?

813-9;? A: -K; 9H? - 1?-? 21/4-? 1: 8-? =Al1 :;? B-9;? -/1>/-:0; - A: :Al1B; &H.-0; &-:@;
1:18/A-8 [;9; <>1?/>5.1: :A1?@>-? >138-? 8-419-:0-0>1-85F->H ?@-/5L: 01 #1:5@1:/5- - 8- &-:@- 381
?5- -@10>-8

11?71 0J- 0->19;? :Al1?7@>; @1?@5@9;:5; 01 1 <;> 8-?/-881 01 &1B588- /;: 18 >1/;35951:@; H
[9<;?@A>- =Al 1?7@- 41>9-:0-0 &1>B5@- B51:1 019;?@>- 8; 8->3; 018 @519<; ? <> 1?@1 9;@5B;
=A1 01?701 1?7@-? 8J:1-? =A1>19;? <105> - @;0;? :A1?@:;? 41>9-:;? @-8 E [;9; 9-:0-: :A1?@>-? >138-?
8- -?57@1:/5- - 8;? IA8@;? =Al 8- 41>9-:0-0 /181.>1 <->- <>1<->->;? E =Al ;;? -EA01 1: :A1?@>- 1?@-
/5L: 01 <1:5@1:/5- 1: 9;91:@;? 01 ;>-/5L: E >1281D5L: - 8;? =Al ;;? 5:B5@- 951:@>-? B1?@59;? 18 4H
-F->1:; ?1>B5@-

% !"& (! & VI #I'pmn &

. 276$'1 $:14'( 1%,(40

#0 " (! !

- 1>9-:0-0 057<;:1 01 @M:5/-? 01 :-F->1:;? <->- -=A188;? 41>9-:;? =A1 01?11: >1-85F-> 8-
?@-/5L; 01 #1:5@1:/5- &5 :;; <A101? ?-85><;>:; 057<;:1> 01 @M:5/- <;::@1 1:/;:@-/@; /;: 8- -E;>0;
9J- <->-:.@1:1>8-/175L: ; 8- -0=A5?5/5L: 1: <>;<510-0 01 A:- 01 188-? -? @M:5/-? =A1 8- 1>9-:0-0
/10- - 8;? 41>9-:;?7  (%(3=/'(70-7(34($/5(4 '(-_'(_6/.0

m

-8@A>

5@;

1-$ 0)14/$6,85 7$4(5/$ <*,0$ ($. (4/$0%  (48,6%



$# N !

- 63),- )91)), ")5;E:146 91::6 ,- 3) 96=1,-5+1) 5:2;>9- =A1 0A>-:@1 8- &1
9-:- &:@- 1?7@->H A.5/-0- A:- A>:- 018-:@1 018 <-?; 01 ->J- &-:@J?59- 01 8- &;810-0 -8 ;.
61@; 01 >1/-A0-> 2;:0;? /;: 8;? =A1 ?A2>-3-> 18 -89A1>F; =Al1 18 &H.-0; &-:@; ?1 ;2>1/1 - 8;?
-/5-:;2018-? 1-:11,-5+1): -3 6@6 ")5;6 ? ,- 9)+1) ? )@ ?59579; /;9A:5/- =A1 0A
>-@1 18 >1<->@; 01 <-<181@-? 01 ?25@5; <;0>-? /;8-.;>-> -<;>@-:0; -8591:@;? :; <1>1/101>;? ; ?PA
59<>@1 1: 91@H85/;

=A188;? 41>9-:;? =A1 :1/1?5@1: -EAO- :; 0A01: 1: 05>535>?1 - 8- 41>9-:0-0 - 5<A
@-/5L: 01 ->50-0 1?@H <->-/;9.-@5> :1/1?50-01? +D9+);- ;- 76,-46:)?<,)9

't N $ N " #9%

- 5<A@-/5L: 01 ->50-001 :A1?@>-41>9-:0-0 1?@H>1-85F-:0; 8-? -//5;:1? :<;>@A:-? <->- 2;>
9-><->@1 01 8-<5,)+1G5 -5D.1+6 :1:;-5+1)3 ):+6 5;1/<6 ,- "-=133) 8; 9H? <>::@; <;
?5.81 A-8=A51>41>9-:;<A101;.@1:1>8-5:2;>9-/9.: 01 8- 8;-.81 8-.;>=A1 >1-85F-: 1: 8- <H35:-
Cl.=A19-:@51:1: -.51>@- /AE- 05>1//5L: 1? 4@ @< CCC 2.-/-?/;-:@53A; ;>3

:@1:019;? =A1 8- /[->50-0 1? A: <58-> .H?5/; 01 :Al?@>- /;><;>-/5L: E )9; @-8 4-E =A1 017
->>'88->8; 'A -EAO0- 1?7 :1/1?->5- [:8-..>-<;:51:0;@1 1: /;:@-/@; /;: :A1l?@>; 5<A@-0;

<
8 <>LD59; 0J- ,-4)9@6 2<-=-: - 8- 25:-85F-/5L: 018 /A8@; /;>>17<;:01:@1 -8 $A5:->5; 1
4:::> 01 '1A1?7@>- &1K;>- 01 8;? :8;>1? ?1 1:@>13->H: 8;? 5<8:;9-? ::919:>-@5B;? 01 8-
6,):,- 3);) <;>8;? )F6: 01<1>9-:1:/5-1:8- 1>9-:0-001 8;? ?53A51:@1? 41>9-:;?
"O" IM ! IM$( IM T I LI$(
# ## " "ASB("L (
%! IM # $ 1™ #
% 111 $(1!$( $" 1t H |
$ 1 M#( g g#l o
$ H # I N I
%! "# # $ Al(
"A#  Al( L $  L%!(
"% I | M IN %!
"ALIMS$ ("L ( % "AlIMS$ (Al (
% ! "L ( A"l TL (%
% 11 # M ( "A ST (LI#! !
J ! I #N M

AL MY

1-$ 0)14/$6,85 7$4(5/$ <*,0$ ($. (4/$0%  (48,6%



(8 <-?-0; 0J- 01 1:1>;01 2A1 A:0J--813>1 <->-
(A-@;? 2;>9-9;? 8- 2-9585- ?1>B5@- 8- )5>31: >13>17L - &
-?- @>-? /-?5 051F 91?17 01 -A?1:/5- <;> 9;> 01 8- >1?
t@-A>-/5L: - 8- =A1 4- ?50; ?;91@50- 1: 18 :?@5@&@AF 01
#-@>59;:5; 5?7@L>5/;

: 8-41>9-:0-018 -/@; ?1/181.>L /;: A:- 5?-01 //5L:

01 >-/5-? ;25/5-0- <;> ! %BO; # >-:/5?/; >1:;

/801- E A: <1=A1K; H3-<1 =A1 :;? ?5>B5L <->- 1D<>12
A1?@>- -813>J- E /;9<->@5> 8;? .A1:;? ?1:@5951P:;?
B81:-.-: @>-? B1>18 1D5@;?; >1?A8@-0; 01 8- >1/B@-AA:
eAl E- 8- <;>@-0- >1<>;0A/1 251891:@1 18 1?@-0; 01 'A17?
&1K;>- <;:19;? -=AJ -83A:-? 59H31:1? 9H? 01 88- E 01
2A>13>17?7; 8 >5?@; B;8B1>H - <>591>;? 01 9->F;

. 8- <>LD59- ;6- :2;>9-@5B- 1?7<1>-9;? /;:@-> /;: A:-

¢9<85- E 01@-88-0- 1D<85/-/5L: 01 @;0; 18 <>;/1?; 01 >1?@}

P-/5L: <> <->@1 01 ?A? <>;@-3;:5?7@-7

-5:@1>B1:/5L: 881B-0- - /-.; 1: 18 @-881>
01 ?/AB@A>-018 # ?;.>18-;.>-01817
IAB@;> .->>;/; :?1 ;:@1? 01 "/- ?1 4-
/1:@>-0; 1: 8- 18595:-/5L: 01 8;? 0-K;?
=Al <>1?1:@-.- 8- @-88- E 8- -<85/-/5L: 01
@>-@-951:@;? 01 >1?@-A>-/5L: <->- 8- /;
>>1/@- 81/@A>- 1?@I@5/- 01 -/A1>0; /;: 8;?
B-8;>1? 01 /A8@; <>;<5;? 01 8- 59-31:

: >18-/5L: -8 ?;<;>@1 18 <>;/1?; 01 >1?
@-A>-/5L: 01 8- 59-31: 01 8- )5>31: 01 8;?
:8;>17? 4- [;:?5?@50; 1: 18 05?1K; /;:?
@>A//5L: E [;8;/-/5L: 01 :Al1B;? .>-F;?

- @1.>-F;? /-:0181>; E /-01>- -019H?
01 8- /;:?;850-/5L: 01 8-? 25?A>-? 018 ?;
<>@1

::>18-/5L: - 8- <;85/>;9J- ?1 4-: 256-0;
8:? 81B-:@-951:@;? <;85/>;9;? E ?1 4- >1-
85F-0; A:- 859<51F- 01 8;? 01<L?5@:;? 01 4;
88J: E ?A/510-0 ?A<1>25/5-8 -019H? 01 8-
18595:-/5L: 01 .->:5/1? -8@1>-0;7?

- -/@A-/5L: ?;.>1 8-? 59H31:1? ?1 5:5/5L
1: /;: 8- >1-85F-/5L: 018 :2;>91
5-3:L?@5/; E #>,<A1?@- 01 >-@-951:@;
>10-/@-0; 1: 6A:5; 01 05/4; -K; 1:.-?1-8
/A-8 ?1 1?7@H 881B-:0; - /-.; 18 #>;E1/@; 01
:@1>B1:/5L: 5:5/5-0; 1: -.>58 01

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($.

(4/$0'$"

(48,6%

A



“ C

5-3 :--59-5)9C 16: -,1)5;- <5) *)5,-9) :<5+1651:;) ?-3;)71@ 7)9) 3) 7)9;-

)3;) ,-3 +)5):;6 ,-37):6 ,- <-1;9) "-F69) ,- 36: 6369-: =A1?11?@H: A8B@59-:0; 1: 18 -
881>01 1?M? %:;?-0; G?@1 M8@59; ?1>H 18 1?7@>1:; 2A:0-91:@-8 =A1 @1:0>H :A1?@>- /;
8- <>LD59- &19-:- &-:@-

?J9579; <-?-0- 1?7@- ?1 881B->H: - /-.; ;.>-? 01 >19;/5L: 01 8- 2-/4-0- 01 8- -?- 1>9-
0-0 -?2J/;9; >12;>9-? 1. 8- &-8- 01 )5@>5:-? 1:/-95:-0-? - 8- 18595:-/5L: 01 4A910-01? =Al
1:188- ?1 5:?@-8-:

+01:@>; 01 :A1?@>;? <>;E1/@;? 1.18 @>-?/A>?;018 -K; ?1 ?;85/5@->H: <>1?A<A1?@;? - @

:>21.>1>J- 01 >1/;:;/50; <>1?@535; <->- 8- >1-85F-/5L: 01 8- <1-:- 01 8- />AF 018 <-?; 01 A1?@>-

&1K;>-018;? ;8;>1?01/->--?2A1?@>1:; 1: 8- &19-:- &-:@- 01

P>-0J-

-881>1

$ $% "$B
$ $% !'#

? 5:05?/A@5.81 8- 1D/1</5;:-8 -/;350- =Al
4- @1:50; 18 9-:@; 01 ->J- &-:@J?59- 01 8- &;
810-0 -:@; =Al +<7?6 7)/6 0-46: .15)31@),6
-5,1+1-4*9- -37):),6 )F6 /;: 18 1?2A1>F; 01
9A/4;? 41>9-:;? ?@; M8@59; >1-891:@1 4-/1
-M: 9H? 3>-:01 18 <>;E1/@; =A1 01:@>; 01 <;/;
4->19;? 0-0; <;> 25:-85F-0;

2 ?2A1K;? 4-: 01 ?13A5> E 8- 1>9-:0-0
?1 19.->/- 1: A:- :Al1B- 501- >12>1:0-0- <;>
9A/4;? 01 ?A? 41>9-:;? 8- 18-.;>-/5L: 01 A:
5<-=6 4)5;6 ?:)?) 7)9) <-:;9) "-F69) ,- 36: 6369-: A>-@1 18 <>591> @>591?@>1 01
1?7 :A1?@>- 5:@1:/5L: /;:@>-@-> 8- 161/A/5L: 018 :Al1B; 9-:@; 01 ?-850- 01 'A1?@>- &1K;>- 01
:8:>1?

8:?

$#" ! - A:@- 01 ;.51>:; 4- -/;>0-0; 9--@1:1> 18 9579; 59<;>@1 1:
8- /A;@- 01 41>9-;; <->- 18 -K; <1>9-:1/51:0; 1: 1A>;?

#" "# - A:@- 01 ;.51>:; 4- -/;>0-0; :; 9;:0525/-> 8;? 59<;>@17? 01 8-?
IA;@-? 1D@>-;>05:->5-? 01 ?-850- 1: 18 <>1?1:@1 -K;

| '(4($4 80-$%603$3 (&0/A.,&$.(/5( &0/ (- (903/0 )- 03$3(-04 1$404 16((4 +$&(3-0$- 4$8$3 -$
1$1(-(5$'(4,5,0 0 10/,>/05( (/ &0/5$&50 &0/ -$ $:030.2%'(-$ +B.$/'F

#9%( $%)
/ ! . mnmn
"0 %$%

1-$ 0)14/$6,85 7$4(5/$ <*,0$ ($. (4/$0%  (48,6%




(&12,.$& @0 $0&+1'( (9%

/1'1'( 0$.(5 37(4(/15 '$4 $ &101&(4 $ 07(56415 +(4/$015 .15 +(&+15 +,5
6@4,815 /(/14,$5 &74,15,'%'(5 : $&615 $&$(&,'15 (0 07(564% (4/$0'$' '(5'( 57 )70'$&, @0
+$56$ 07(56415 '>$5 %$5<0'1015 (0 .15 '$615 241&('(06(5 '( 07(5641 $4&+,81 +,56@4,&1 : (0.1
37(21'$/15 1%6(0(4 '(',)(4(06(5 ,056,67&,10(5

14 ',8(45$5 &,4&7056$0&,$5 01 +$ ..(*$'1 +$56$ 07(56415 '>$5 *4$0 2$46( (. 2$64
/10,1 '1&7/(06$. 37( 07(564$ 14214$& @0 ',5)4761 (0 6,(/215 '( *4$0 (52.(0'14 : 214 (O
01 215((/15 .$ &144(5210',(06( ,0)14/$&,@0 37( 015 .1 $2146( 01 19%56$06( 5( ,06(06$4< 4(&1
*(4 (0 (5615 0$.(5 (. /$:14 07/(41 '( $&106(&,/,(0 615 37( 015 '(2$4( .$ '1&7/(06$&,@0 (9,5
6(06( 6(0,(0'1 6$/%,=0 (0 &7(06$ 37( (0 6,(/215 2$5$'15 01 5( &(.(%4$%$0 6$06$5 706$5 : 5,
5(+$&>$0 .(8306$%%$0 /7: 21&$5 $&6$5 '74$06( (. $?71

Q:18:9.>101 8- &:@J?59- >5:50-0 #-0>1 56; E ?<J>5@A &-.@; @>1? #1>7?;:-
05?7@5:@-? E A: 7;8; 5;? B1>0-01>; E 01 8- &-:@J?59- )5>31: ->5- IA1?@>- &1K;>- /;:/1
[50- ?5: /A8<- ;>535:-8 1: 18 <>591> 5:?@-:@1 01 ?A ?1> :-@A>-8 1: 8- 5A0-0 01 &1B58§
018 91?7 01 A85; !:? 8;? 41>9-::? =Al1 - 8-<>1?1:@1 ?;9;? 01 8- 1>9-:0-0 01 IA1?@>-
&1K;>- 01 8;? :8;>1? ?75@- 1: 1?@- <->>;=A5-8 018 &> &-: ->/;? /[;:B51:1 - ?-.1>

-E;>0;9; A85H: 59I:1F 8/-801? ;?I I:01FE -/5:@; #I>1F &/>5.-:; #10>;

(.01 57/-8 8.1>@; *591:1F #>5?@1 8;:?; !->BH1F 1>9-:;? #10>; 9->@J: ;>1:F;
L@:;:5; A-: .@:;:5;&H:/41F >-:/57?/;018 -9<; >-:/5?/;01?-.:@5-3; 53A18 01
&58B- A-: %A5SF -8@-?->018-#1K- -@45-? 8;:?; L<1F 53A18 I85D -:A18 -88->0;
F10>;, >@5FE >-:/57/;018-'>>1R 1@-88-:0 ;-/;:
t@5:A-/5L: 0521>1:@17? /;:?501>-/5;:1? 9-:52517@-: =Al - 03,*(/ '(/6(453%
(3.9/'$' 16',(3% 3(
Q1A:-/A1>0; E /;:2;>950-0 5:?5?7@59;? E ;>01 0/5$34( $- $@0

-9;? =A1 1: 1?@- :A1?@>- 1>9-:0-0 4-E- A:- %138-
K;> 8- /A-8 ;;? 3;.1>:19;? E 950-9;? :A1?@>-? -//5;
r1?R

4,(1'0)6I'$'$ (/ (-
0/7(/50 '( -04'0.,/,
&04'( $/50 0.,/0

1 1?2@- 2:>9- /:951:F-: 8-? <>595@5B-? %138-? '( 035% O(-,
eAl/;:?@-.-: 01 051/5?7251@1 /-<J@AS8:;? E =Al1 2Al1>;: -<>;
-0-?7<;>18 ;/@;> ;?1 -E-? #>;B5?;> E )5/->5; 1:1>-8 018 >F;.57<-0; 1::9.>1
018 &> >F;.57<; 01 &1B588- -591 01 #-8-2;:D E ->0;:- 18 0J- 051/5?15? 01 -3;?@; 01
05/4; -K; :18 @1D@; 01 ?A -<>;.-/5L: 05/1 @1D@A-891:@1

&©
©
00
v
~
&%
o
&
<l
#
~
&5
~
&
~—
Lo
~
&
o

Q#,> /A-.@; 8- <->@1 01 8- 1>9-:0-0 E ;2>-0J- 01 'A1?@>- &1K;>- 01 8;? ;8;>1? :Al
B-91:@1 2A:0-0- 1: 8- #->>;/45-8 018 &1K;> &-: ->/;? 01 1?@- /5A0-0PPR

#:>8:=A1/8->-91:@1 <;019;? 010A/5> =A1 ?1 @>-@- 01 A:- >12A:0-/5L: -A:=Al
K;> 2-8@- 01 0;/A91.@-/5L: 017?/;:;/19;? 8;? B1>0-01>;? ;>J31:1? 01 8- 1>9-:0-0

5

~NJ

Mo 0)14/$6,85 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



-?H:0;:;7 1: 18 @1D@; 018 9-3:525/; 3>-.-0; =A1 <;?11 :A1?@>- /;><;>-/5L>1-
85F-0;1: 18 -K; <;> >-:/5?/; ;>0588; 1:18 =A15:05/-=A1P Q18 ->01:-8 ;: -?
<->01 ;>6- E)18-?/; E ;@>;? >F;.57<;? /;:/1051> ;: 0J-? 01 5:0A831:/5-? /;: 18
>1F; 018 >;?7->5;1: 18 8@-> 01 :A1?@>-? 9H31:1B@A8->1?7?R <;019;?/;:/>1@-> A:- I<;/-
- @1>5;> >1/;>0-:0; =A1 ?A <1>5;0; 01 9-:.0-@; /;>>17?<;:05L 1.@>18;?-K;? E

b ?2@-:@1 18 ;>531: 01 :Al1?@>- 1>9-:0-0 <A051>->19;:
t@->?1@-8/;9; 8; 5:05/- 18 <>1H9.A8; 01 :A1?@>-? -/ @A-83%1
88-? -<>;.-0-? - 8- 1>9-:.0-0 01 #1:5@1:/5- 01 8;? &51@1
[8;>1? 2A:0-0- 1:18 ;:B1:@; 01 8;? 0;95:5/;? 01 &-:@;
[95:3; 01 #>@- ;185 1: 18 -K; ?2@- %1-8 ;2>-0J-
1-3>13L-8-)1:1>-.81">01: &1>B5@- /;:-<>;.-/  5L:017?A
&-:@50-0 18 #-<- 816-:0>;) 18 01:B519>10 1
B-78-0-0- -8 ;:B1:@; 01 &-: #-.8; ?1 2A?5;:L /;: 8- 1>

B-:0-0 01 8- )5>31: 01 8- :@53A- 8-.>-:0; 017<Al? /-<588-
g>;<5-/1>/-:- -8 I5@-0; /;:B1.@;

#?2@1>5;>91:@1 -8 1:/;:@>->?1 8- 1>9-:0-0 1ID@5:3A50- B->5;? 41>9-:;? 01 8-
9579- ?1 @>-78-0->;: - 8- #->>;=A5- 018 B-:3185?@- &1K;> &-: ->/;? >5:051:0; /A8@; -
A: 3>A<; 1?/A8@L>5/; 01 @-88- 01 <>;<;>/5;:1? >10A/50-? 1: 18 =A1 ?1 >1<>1?1.@- - 8- &
@J?59-)5>31: 01 8;? ;8;>1?/;: ?A 5B5:; 56;9A1 >@; 1: ?A>13-F; E-8 <5101 8- >AF <>;
-.8191:@1 >1-85F-0; - 25:-81? 018 &538; *) ?53AH1; 8;? 9;018;? 01 8-? )1?<1>850?
1>9H:5/-? 8-? =A1 B1:1>-9;? 1: 8- 4;>:-/5:- 018 <>1.5?@1>5; 01 :A1?@>- -/@A-8 /-<588-
[;:?@5@AEL1:0; -?J 8- 1>9-:0-0 01 'A1?@>- ?1K;>- 01 8;? ;8;>17

118 >1@-.8; 9-E;> 01 :A1?@>- -/@A-8 -<588- 1: ?A <->@1 ?A<1>5:> :/A<-0; 1: 8
-/@A-850-0 <;> A:- 59-31: 01 8- :9-/A8-0- ;:/1</5L: ?1 B1l:1>-.- 4-?@- 8;? -K;? ?1
?1:@- 018 <-?-0; ?538; ** A:- 59-31: 01 &-:@; ;95: 3;018- -8F-0-/;9; >1/A1>0; 01
8- <>;/101:/5- 01 8- ;2>-0J- 05/4- 59-31: =Al -<- >1/1 1: A: 3>-.-0; 01 513; &-:
%;9H: E ;05:- 018 ?538;*) =A1<;?118- 1>9-:0-0 @AB; =A1?1>01?@>A50- 1: 8->1
21>50- I<;/- - /[-A?-01?A/-?5 @;@-8 01@1>5;>; E-=A18-9-E;><->@1 01 8-9579-1>-0
@18- 1:/;8-0-

#II

S~~~
&+
-
S
Py
&
—
&
R
&
=~
&
—
w
~
o1
&+

8 &> >F;.57<;121/@AL A:- B5?5@- - 8- <->>;=M8-&-: ->/;? 01@-88-:0; 1: 18 5.>;
01)5?5@-? =A1 8- ;2>-0J- 01 !@>- &>- 18;? ;8;>1? ?1/;9<;:1 01 859;?:-? E 01
A:- [-?-=A1->>51:0- E ?A?;.853-/5;:1? ?;: 1.@1>>->-8;?41>9-:;? =A1 9A1>-: 251?@-
@5@A8-> 4;:>-?7<;>8;?41>9-:;? 052A:@;? /1>- <->- 18 6A.581; /5>/A8-> E /A>-/5L: 01 41
D? #:> 4-.1>9A1>@; 9A/4;? 41>9-:;? 01 1<50195- =A10L -8/-:F-0- 8- 05/4- 1>9-:
0-0 1: >1-81? ?51:0; ?A>1.@- -:A-8 E859;?:-?701 >1-817

B

:18 5.>; 01)5?75@-? 018 >F;.57<-0; ?15:2;>9- 1: 8- >1-85F-0- <;> 18 &> >F;
5?<; - 8-#->>,=A5-01 &-: ->/;? E05/1 =Al 8- :2>-0J-01'@>- &>- 018;? ;8;>1? ?5@-
1:1?7@- 3817?5- @51:101>1:@--8-K;0;?958 @>1?/51:@:;? :;B1:@- E /5:/;>1-81? /51:@
/Al:@- E ?15? 01 ->>1:0-951:@;? 01 A:-? /-?- =A1 @51:1 8- 1>9-:0-0 E 8; 019H? 01 85
9;?2:-? E <-3-0;? @>5.A@;? - 8- <->>;=A5- <;> 18 ?5@5; 01 8- -<588- E ;:@>; -8 ;?<5@-
&<5@5@A &-:@; ?;.>18-?/-?-? =A1 @51:1

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/30'% e18i6%



&
©
00
q—
~
i
o
&
X
#
~
&5
—
&
~—
LO
~
&
o

80J- 01 A85;01 1?7@1-K; E-<1@5/5L: 018 -E;>0;9; A85H:*591:1F

?1 <>1?1:@- A:- -9<85-/5L: 01 /A-@>; :Al1B;? /-<J@AS8;? <->- 8-? %138-? =Al1 ?;: >1B5?-0;?

E -<>;.-0;? <;> 18 57/-8 1:1>-8 18 0J- 01 05/4; 91? ?51.:0; >-@525/-0- 8- -<>;.-/5L.:
<;> 18 #>;B5?;> E )5/->5; 1:1>-8 018 >F;.57<-0; A-:01 ;:>;E 18 0J- <>591>; 01
3;7@; :/A<-.- 8-?7101 457<-81:?1 18 ->01:-8 -:Al18 >5-?

#:>-/A1>0; 018 -.580; A:5/5<-8 ?1/;:/101 - 8- 1>9-:0-001 '@>- &>- 01
8:? :8;>1? @>1/1 B->-? 01 @1>>1:; E 85/1:/5- <->- 8-.>-> ?A :A1B- /-<588-

:3>17-1: 8- 1>9-:0-018<-0>1 A-:01 ->- E)588-2>-:/- ?5: 0A0- 8- <51F-
/8-B1 01 8- /;:B1>?5L: 01 8- 1>9-:0-0 1: ">01: '1>/1>- &1>B5@- E <;> 1:01 018 3>-:
/-9.5; 45?@L>5/; 01 :A1?@>- ;><;>-/5L:

>-[5-? - ?A @1?@-91:@; ?-.19;? =A1 4-.J- :-/50; 1: #-@1>:- 018 -9<; 1:18
?1:;01 A:-2-9585-<A051:@1 ;?@1:@-0; ?A 41>9-:;9-E;> A-: 1>:-:.0; 18 @5@A8; 01 )5F
/;:01 01 5>-28:>17?

A >@; 17<-/5; 01 @519<; ?1/;:B1>@5>J3- 1; A: <1>7?;:-61 >181B-:@1 1: 18 ?1:;
01 8- 1>9-:0-001'A1?@>- &1K;>-01 8;? :8;>1?/; :B1:/51:0; 1: @-: ?;8; A: -K; - ?A?
41>9-:;? =A1 18 916;> /-95:; <->- 8- /[;:?;850-/5L: 1>- /;:?13A5> ?A -<>;.-/5L: [;9;
">01:"1>/1>- -3>13H:0;?1 - 8- ">01: 01 8;? &51>B;? 01 ->5-

8 016A85;<;> A8-;@;>3-0- 1: &-: ->/18; 01 %;9- <;> 18 #>5;> 1:1>-8 01
8- ">01: >-E &?@1:1; ->5- -B-885 ?1 -3>13- :A1?@>- 1>9-:0-0 - 8- ">01: 01 8;?
&51>B;? 01 ->5- /;:B5>@51:0;?1 1: ">01: 1>/1>- &1>B5@- ?51:0; 8- <>591>-01 8- -:@53A
>/4505L/1?5? 01 &1B588-

&1 2A:05L 1: .>::/1 8- /-9<-:- 01 :A1l?@>- -<588- 8- =Al 881B- 8- ?53A51:@1 5:?
/>5</5L: Q ;-: &;8-:;91 21/5@ 1:>5-:--K; R E-8>1010;>1:>1851B18-81E1:0-Q 1>
9-:0-0018;? ;8,>1?R

5/4; -K; 2A1 />A/5-8 <->-:A1?@>- 1>9-:0-0 <A1?1:18 /;:?@-1: 18 >/45B; A
:5/5<-8 =A1 18 EA:@-951:@; 01 8- 5A0-0 :;?/105L 3>-:<->@1 01 @1>>1:; 01 8- BJ- <M.8
<->- 81B-:@-> :Al?@>- -/@A-8 -<588-

A?@5:;; -@A@1 1: ?A? -81? 1: 1?@1 -K; 05/1P Q$Al 8;? &1>B5@-? /;91:F->;: -
8->->?A :Al1B- -<588-R

5/-

Mg 0)14/$6,85 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



#>:.-.8191:@1 8-? -:@53A-? %138-? 01 :1/1?75@-.-: ?1> -0-<@-0-? - 8- :A1B-
?5@A-/5L: 6A>J05/- =A1 ?53:525/-.- ?A [;:B1>?5L"301: 1>/1>- &1>B5@- E -8 95?79; @519<;
[;9<81@-> 18 /;:@1:50; 018 ->@5/A8-0; 01 8-? #>595@5B-? %138-? 01 8- 1>9-:0-0 01 'A]
@>- &1K;>-018;? ;8;>1? ?1>5-/;9;:; A-:01 ->- E)588-2>-:/- E-:;9.>-0; #-0>1

>>1/@;>01 8- 1>9-:0-0 =A51: >10-/@->- A: #>;E1/@; 01 %138-? 21/4-0; 1: 1?@1 -K; E
=Al1?1/;:?1>B- 1: 18 ->/45B; 01 8- 1>9-:0-0

?2@- 2;>9-0; <;> A: <>1H9.A8; E 051/5?751@1 /-<J@A8;? [;: A: [;:@1:50; 9H? <>1
/57?; 1?<1/5-891:@1 1: 8; >121>1:@1 - 8;? /->3;? 05>1/@5B;? 01 8- ;:3>13-/5L:

118 <>1H9.A8; 2?1 91:/5;:- 8- A:@-01 ;.51>:;01 E?13M: ?1017<>1:01

01 8- >10-//5L: @;0-BJ- :; 1?@-.- /;:?@5@A50- 1: 8- -<588-01 8;? ;8;>1? E-=A105/1
: 8- 5A0-0 01 &1B588- 1:;/4; 0J- 018 91? 01 1?2 8;? 1>9-:;? E &51>
B;?01 ->5-=A1-8<>1?1:@1 ?;9;?01 8- 1>9-:0-0 E ;:3>13-/5L:018;?"'1>/1>;? &51>
B;?01 ->5- ?25@- 1: 1?@- 538175- <->>:=A5-8 01 &-: ->/;? 01 05/4- /5A0-0 /;:B51:1 - ?A
B1F A-:01 ->-)588-2>-:/- [;>>1/@;>E -<18 8H:011?@- 1>9-:0-0 E ">01:'1>/1>-
-?2<-> #I>1F 1>9-:; -E;> E 5:5?@>; >-:/57?/; L<1F 8/-801 -E;> E #>591>

::?585->5; &-8B-0;> 1>:H:01F 01 8- #1K- 8/-801 9-? 9;01>:; E ?13A:0; ;:?5
85->5; #10>; >@J: 01 -I: -E;>0;9; E #>1?501:@1 3A?@J: 01 "8910; #>591>
&1/>1@->5; ;95:3; 01 3A5>>1 ?13A:0; &1/>1@->5; 8;:?;01 &@;9;:@1 #>1?.J
@1>; -1?@>;01!;B5/5;? :0>1?01)588->>;18 :21>91>; <>591>;

Al>:: -<>:.-0-?18 01 9->F; 01 05/4; -K;

$9'8y) $.05/77) $) $

‘@1 8- :1/1?50-0 01 <;?11> 59H31:1? 01 @-9-K; :-@A>-8 <->- >1:05>817? /A8@
?-1->8-? <>;/175;:-891:@1 1:/->3-: -8 1?/A8@;> ;?| ;;@1? 01 "/- E 1L: 05?/J<A8; 01
#10>; %;80-: :-/50; 1: &1B588-1: E 2-881/50; 1: 8- 9579- /5A0-0 1: 18 -K; 18
957@1>5; 01 8- &1D@- :3A?@5- 01 ->5- <;>A:/,?@; /52>-0;1: >1-81701 B188L:

&13M: 8- :/5/8;<105- ?<-?-1:?A @;9; 05/1=A17?;:Q(: 5?7@1>5; 2;>9-0; <;>
8-)5>31: 18 >57?@; E-/1:@1 &-: A-: E 8- -30-81:-R - 8;? =Al1 @-9.5]: 0105/- 3>-:01?
18;35;? 1-: 1>9MO1F 1: ?A 5//5;:->5; 01 >@5?@-?

8/;:6A:@; [;9<A1?@; <;> |A1?7@>- &1K;>- 01 8;? ;:8:>1?/;: 18 &-:@; >57@; 1:?A
>13-F; E-=A18--0B;/-/5L: 01 &:@J?59; >5?@; 01 8- #>;B501:/5- :; 8813->J- 4-?@- 8-
?13A:0- 95@-0 018 ?538; ** -/;9<-K-0; <;>8-? 59H31:1? 01 &-: A-: B-:31857?@- E 01
&-:@- ->5- -30-81:- 59-31: 1?@- =A15:5/5-891:@1 ?1 1:/;:@>-.- ->>;0588-0- E <;?@1
>5:>01:@1 1: 18 ?538; ** 18 #>;217;> 5K->>; 1: 18 <>;/1?; 01 >1?@-A>-/5L: 81 /-9.5; 18
/-:0181>; ?5@AH:0;8- 01 <51

-? 59H31:1? 1?@H: @-88-0-? 1: 9-01>- 01 /10>; E ?;: ?5: 0A0- 8-? 916;>17? ;.>-?

>1-85F-0-?7<;> ::@1?01"/- E0125:1:916;>=A1: 5:3A:-?8;?>-73;? A@585F-0;? <;>18 -}
@5?@-

106,07$4<

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/30'% (48i6%



98

1$ 4(-(&& Al (3.7] BI*(- $3&?$ (3-$&,$

¢ A *

$/3(808 $56 ~a$ S5 RS SRS (0§ 58 5058 SV
: , (0 8(4$01 '( $ 01&+( 37( 5( /106@ :

-04 0-03(4: (- $/5?4,.0 3,450 ( 5$.,@ $.$&$..(214 24./(4$ 8(; (. 2851'(2$.,1" (

-$ 307,'(/&,$(/$-$@0  45( $4>$ $06>5,/$'(.$ 1.($ 2$4% +$&(4 70$5

$@0 4( (453(/A (- $&56%- 1$40 26( 247(%$5 0 (..$ $2$4(&(0 4$0&,5&1 (. >1

4%-,0 40-0 (/ &$31,/5(37% : &0/ -04 7?1; (4/$01 $:14 (40$0'1 14(01 $

)$30-(4 &(','04 103 -$ (3.$/'$' 8441 &$2$6$; 15= $44(4$ $0;$01 (%$5

'( $/5% $35% 645A5%$/50 26( 4( 6,<0 $*=5 1144(5: 57 +,-1 *7(. CO*(. $*(5

(40$0'(; 7$0 15= $/15 $4&>$ 0610,1

(&, A &$.9%,%$3 -04 $/5,*604 +$
&+0/(4 103 -04 )$30-(4 $&56$-(4 7%('( 737( (4/>0 CO*(. $4&>% (4.%&.$
$:14'1/1 : *7(. $4&>$ 10&(

056$06<0($ 61/$'$ (0.$ .$;$'( $06$
5$%(. (0 (. $71  '10'( $2$4(&(0
.15 &1/210(06(5 '( .$ 24,/(4$ &7$'4,..$
'(+(4/$015 &156$.(415 '( 07(564% (4
/$0'$' 64$5 70 (05$:1 0 .$ /,5/%
$2$4(&(0 (064( 16415 (.,&$01 $4%(&+1
$46,0(; 0610,1 1/>0*7(; 7,5%'1
0610,1 ,(61 7>, 10:$.1 1/<0 /,

L1 14(01 $44$*<0 (%$56,$0 $*(5
1144(5 7$0 0610,1 7<4(; 14$ (4
/$015 .83 ,&$4'1 14'.1 >$; A.
$.,.$B &1064$*7>% <9,/1 $56$?1 $
*$4(5 &$2$69;

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



: 8- @->01 018 &H.-0; &-:@; 018 -K; -8<-?;01

8- 41>9-:0-0 <;> 18 1:@;>:; 018 #-8-/5; 01 Al1lK-?

5?2 ?2:><>1:05L A: -3A-/1>; E @-8/;9; @1:5- <>1B5?(@-
A:@-01 ;.51>:; <->-1?@1 /-?; 18 <-?; 01 A1?@>-
&1K;>- 01 8;? :8;>1? E 18 &-:@J?59; >5?@; 01 8- #>;
B501:/5- -B-:FL 1:@>1 8- 258-? 01 :-F->1:;? 4-?@- >1
2A35->?1 1: &-: A-: 01 8- #-89- - />AF 01 3A5- E-
?11:/;:@>-.-1: &>T:318-01 8- >AFE35>L <> 1
>L:59; 1>:-:01F E /-881 %135:- 4-?7@- 8- <A1>@- 01
&-: A-: 01 8- #-89- 88J 1?7<1>L /;: @;0- 8- /;2>-05-
2:>9-0- 4-?7@- =A1 ?1 <>;0A6; A: /8->; E B;8B5L - :A1?
@>-/-<588- -2:@:;3>-2J->1/;61 18 9;91:@; 01 8- ?-85
018 <-?; 01 &-: A-: 01 8-#-89- /;: A:/518; 017<1

6-0;

#-?: 01 ->5- &-:@5?59- 01 8-

&;810-0 /;: 8- @;>>1 01 &-:

->[:? -8 2;:0; 18 05- 01 ?A

<>591>- ?-850-0 <>;/175;:-8 1:

8- @->01 018 &-.-0; &-:@; 18
01 -.>58 018 -K;

"1 ;1-5-:)3/<5) 14C/-5)5;1/<)
- 5<-1;9) 0-94)5)), ? 3) 8<1-
9-: +647)9;19 +65 ;6,6: 36: 0-9
4)56: 765;- -5 +65;)+;6 +65
"-+9-)9E) 6 -5=E)56:3) ) :-+9-;)
91) 9-)30-94)5,),:-9=1;) 69/ ?
3) 7<*31+)9-46:

#>591>- Q81B-:@-R 018 <-?; 01 <-85; 01 ->J- &-:
@J?59- 01 8- &;810-0 1: 8- @->01 018 &H.-0; &-:@);
01 >1-85F-0- <;> :A1?@>;? 41>9-:;? :@;
5; A.101 A=A1E 1>9J:T:318 ->/J- #1>8-
/5-

8 <-?; 01 'A1?@>-
&1K;>- 01 8;? :8;

>1? <;> 8- 1?7@>1/4]
01 8- /-881 #8-/1:@5

1?7 E 0J- @;9-
9;? <> >3;@1 01
:85:- <1>; 4-.8-

9:? 018 <-?; -:@5
3A; 1: 8;? <>591>:7?
-K;? 01 8- /;2>-0J-

F

1-$ 0)14/$6,8% 7$4(5/$

<*,0% ($. (4/90'¢ (48,6%




(961 $46>0 $4.15 $.1/1 $4&>$
161*4$)>$5 0610,1 064(0$ ;0$46(: $46>0
$4.15 $.1/1 $48&>$

"% Tt & "% & %

%1-85F-9;? 1: 8- <>1?1:@1 /;8-.;>-/5L: A: >1/;
>>50; <;> 1?@- 1>9-:0-0 018 &H.-0; &-:@; 3A5-0;?
<;> 18 =Al1l 2A1>- ?A 1>9-:;; -E;> 0A->0; &H:
/41F 01 16-0- =A51: -9-.8191:@1 E 01 2;>9- O;/A
91:@-0-:;? -EAOL - /;9<81@->E - /;:@>-?@-> 8;? 0-@:?
=A1419;? >1/;<58-0; - 8; 8->3; 01 8;? -K;? ?;.>1 8;? >1@-.8;? /1>H95/;? E -FA816;? 01 1?@- =Al
>50- ;><;>-/5L: - :?@5@A/5L: &1>B5@- ?1 ;>3-:5F- - 25:-81? 018 ?538; *) 1: &1B588- ?5I:0;
-<>:,-0-? ?A? <>591>-? %138-? 1: <>5:/5<5;? 018 ?7538;*) -0=A51>1:A:;? @1>>1:;? 6A:@
- 8-538175- 01 &-: ->/;? <->-[;:?@>A5> ?A /-<588- =Al1 1? 8- =A1 4;E 0J- <;?11 8- 1>9-:0-0
[;:B1>@50- 1: 1>9-:0-001 #1:5@1:/5-1: &;.>1 8- <A1>@- <>5:/5<-8 1:/;:@>-9;? A: >1@-
.8; 018 ?538; *) 7?5: =A1<;0-9;? <>1/5?-> 18 -K; 1D-/@; 01 ?A 161/A/5L: <->1/1 8- 59-31:
01 8-)5>31:1: ?A? &51@1 ;8;>1? 28-:=A1-0- <;>8;? 2A:0-0;>1? 01 8- ">01: 9-?/A85:- E 2191
:5:-01 >-581? E ;:6-? 01 &51>B;? 01 ->J- &-:@- A85-:-01 -8/;:51>5 E &-: 185<1 1:5/5;
951:@>-? A:;;? H:3181? 81 1:@>13-: -@>5.A@;? -8A?5B;? - ?A -0B;/-/5L:

11<;/->1/51:@1 1?18 9-;)*36 +-9C41+6 ,- 3) %19/-5
- 3) "63-), =Al 1:/;:@>-9;? 1: 8- 2-/4-0- 8-@1>-8 01>1/4-
01 8- -<588- .1:01/50; 8- :;/41 018 B51>:1? 01 :B519.>1
01 <>1B5-91:@1 - 8;? /A8@;? - 8- &-:@J?59- )5>31: 01 05
/519.>1 [;: -?5?@1:/5- 01 8- A:@- 01 ;.51>:; <>1?5050- <;>
:@::5; AI01 A=A1E 8-5:@1>B1:/5L: 01 8- -:0- A:5/5
<-8 01 ;>5- 018 %5; =A1 <>1B5-91:@1 4-.J- ;:2>1/50; A: /;:
/51>@; 1: 18 5:@1>5;> 01 8- -<588- -59-31: 01A1?@>- &1K;>-
1?@H >1<>;0A/50- - @-9-K; :-@A>-8 <;>18/1>-95BE8B5; &H:
[41F #-8-/5;? =Al1/;:@L /;: 8- -EAO- 01 ?A 41>9-:; A-: E
01 ?A <-0>1 A-: &H:/41F Al@; =Al 4-?@- I?7@- I<;/ - 01
1;95:->;: ?2A @-881> 01 8- /-881 -:A18)588-8;.;? /;9; 1>H
95/- -/->1:- ) 58A95:-0; <;> ?1:0;? 2->;81? 01 /1>>-61>J-
>@J?@5/- ?51:0; /;?@1-0- 8- ;.>-<;>0;:-@5B;? 01 41>9-:;?

: 8- 2-/4-0- 8-@1>-8 5F=A51>0- 1:/;:@>-9;? A:- B1:@-:- =A1 -8.1>3- A:- 4;>:-/5:- [;:
A: 3>A<; 1?/A8@L>5/; 01 8- #510-0 E A: -FA816; 2/91:@-8 <1=A1K; =A1 >13-8L 4-/5- 1841>
9-:; :@;:5; ?<5:;?- >3-0; @-9.5I: 1:/;:@>-9;? 18 -FA816; =Al1 >;@A8- 8- 01:;95:-/5L: 01
8- -<588-018;? ;8;>1? ?538;* >1-85F-0;1: <;>18 @-881>01 8-/-881 3A58-?

(:;018;?;.61@5B;?01 8-<>1?1:@1/;8-.;>-/5L: -019H? 01 /-@-8;3-> E >1?1K-> @;0;? 8;?
>1@-.8;? E-FA816;? 01 1?7@- ;><;>-/5L: 1?>1/-.->0-@;? .5;3>H25/;? ?;.>1 A: /1>-95?@- =A1 2A
41>9-; 01 1?7@- ;><;>-/5L: ;?I ->J- .HK1F ->@J:1F =Al1 @>-.-6L 1: 1>H95/- &-:@- :-

?- 1? 8- 1D<85/-/5L: 01 =Al @;0;? 8;? >1@-.8;? EFA816;? 161/A@-0;? 01?01 8- >1;>3-:5F-/5L.

317

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



018- 1>9-:0-01: 4-?7@- ?A 2-881/5951:@; 4-/5- 1?@I: 25>9-0-? 1: 1?- 5:0A?@>5- 018
~>> @>5-:1>- -A:=Al1 ?A :;9.>1 :; 253A>1 1: :5:3A :- 01 188-? &-.19;? =A1 8813L - 8- 1>
9-:0-01:;/@A.>1 01 -@>-BI1?01 :@:;:5; >91:@- %-9;? ;/A<-:0;8;?/->3;?201 ;:

?585->5; <>591>; E 57/-8 ?13A:0; <->@5> 01 1:@;:/1? ?53A5L
[;:8-.;>-:0; <;>?A -25/5L: - 8- 2;@:;3>-2J- [;9; >1<;>@1>; 3>H25/; 01 @;0;? 8;? -/@:;? 01 8- 1>
9-:0-0 ?51:0; 1?@1 18 9;@5B; <;> 18 =A1l :; -<->1F/- 1: :5:3A:- 01 188-? - 1D/1</5L: 01 A:-

1: 8- =A1 -<->1/1 B1?@50; 01 %1E 18/4;> 1: 8-? @>-05/5;:-81? 1:@>13-? 01 6A3A1@17? - 8;? :§
“9.51: 161/A@L -83A:;? .;/1@;? E <>E1/@;? <->- 8;? 2A@A>;? <-?;? E 1:?1>1? 01 8- 1>9-:0-0

@>-? -0=A5>5> ?A [->H/@1> <1:5@1:/5-8 1: I: 419:;? <;050; -B1>53A-> 9H? 0-@:;? .5;3>H25/;

?:.>118 ?7:8; =A1 1>- ?;8@1>; E B5BJ- 1: 8- /-881 &-:@- 8->-/;: ?7A <-0>1

-/-881 &51@1 ;8;>1? 01 IA1?@>- &1K;>- 8-@1>-8 01 8- 38175-01 &-: ->/;? @>-:?/A>>1 1:@>
#8-F- 01 &-: ->/;? E &-:@- #-A8- 0;:01 ?1 1:/A1:@ >- 8- -<588-

01 8- 1>9-:0-0 &1>B5@- ?51:0; >;@A8-0- -?J 01?701 &1 >1/A

<1>L -?J 18 -:@53A; :;9.>1 01 /-881 01 8;? :8;>1? 4-?@- 1.@;:/1?

88-9-0- &-:@- #-A8- 1. @;0- ?A 8;:35@A0 01?01 8- <8-F- 01 &-: ->

[?4-?2@-18/;:B1:@; 4;9L:59; 1:4;:;>01A1?@>- &1K;>- 01 8;?

;8;>1? /AE- /-<588- 2A1 /;:?@>A50- 1: 18 <>591> @1>/5; 018 ?538; -

<;> 8- 1>9-:0-0 &1>B5@- 8 -FA816; =A1l 8- >;@AS8- ;; 1?7@H 25>9-0; <1>; <>;/101 01 1>H95
&-:@- -- @>-Bl? 018 -:@1? /5@-0; 41>9-:; E /1>-95?@- ;?I ->J- .HK1F ->@J:1F

+1:8- -?-01 1>9-:0-0 /;: <A1>@- - 8-<8-F-01 &-:@- ?-.18 .1:01/50- 1: 6A:5; 01
[:8:/->;: ?:.>1 8- <A1>@- 01 1:@>-0- A: >L@AS; 1: ;/4; <51F-? ?5: 25>9-> 1>H95/- &-:@- :-

2?1 ->J- -K1F >@J:1F =Al ?A?@5@AEL - A: -FA816; /;: 18 1?/A0; -:@53A; 01 8- 1>
B-:0-0 =A1 ?1 <A?; - 9105-0;? 01 8- 0I/-0- 01 8 01
hM>F; 01  21/4- 01 8-5:-A3A>-/5L: 01 8- <>591 >-2-?101?A?01
gl:01:/5-? ?1.1:056; A: -FA816; =A1/;:919;>- 18 **) :5B1>7?-
r5; 01 8->1;>3-:5F-/5L: 01 8- 1>9-:0-0 ?;.>118 =Al14-EA:>1@-.8;
61 8- )5>31: 01 8;? %1E1? 25>9-0;1: 1.?-=A1 %;0>J3A1FE J-

B /1>-957@- =A1 8; <5:@L 2A1 -:A18 %;91>; I-B->>; <Al1? -A:=Al
8A :;9.>1 :; -<->1/1 1: 8- 25>9- ?J ?A ?J9.:8; @>1? <A:@5@:? -
6:@5:A-/5L: 018 :;9.>1 01 8- 2H.>5/- A:- /;:@>-?1 K- =Al -K-0J-
g->- 501:@525/-> ?A? ;.>-? 8- 3-81>J- 018 <>591> <57; 4-E A: >1
8; /1>H95/; 1:9->/-0; 1: /1>>-61>J- ->@J?@5/- >1<®A/51:0; 8-? 59H

g81:1? 01 8- )5>31: 01 8;? ;8;>1? /;: 18 &-:@J?59; >57@; 01 8;

B>:B501:/5- 1: ?A>13-F; 1:/-.1F-18->@J/A8; =A 1 1?@AB:; /;8;/-0;
p>595@5B-91:@1 1: 8- 2-/4-0- 01 8- ?;/5-/5L: 01 -.1F-? 01 -95
85- 01 8- .->>5-0- 01 &-:@- 1>17?- #8-F-018"1:51:@1 -:7 ->>A:/4; 1:>1/A1>0;018-1?@-:
/5- 01 ?A? 59H31:1? 1: 1?- <8-F- /;: 9;@5B; 01 8-? 575;:1? 01 -6; A:- [;:?2@>A//5L:
12J91>- &A .1:05/5L: ;>535:-8 @AB; 8A3-> 18 01 9-E; 01 <;> 18 #H>>;/; 01 &-:@- '1>17-
>-:/5?/; -8; %;9H: ?51:0; 1>9-:; -E;> ;-=AJ:-??->-01 &-:3>H: 801>>5.->?1
1. 8-?/-?2-?/1>/-:-? -8 8A3->E 1:.@>1 188-? 18 8;/-8 01 8- ?;/5-/5L: 8- 1>9-:0-0 >1/A
<1>L 18 -FA816; ;.>- 018 41>9-:; ;?I ->5- .-K1F ->@J:1F <5:@;> 01 -FA816;? 01 1>H95/-
&-:@- - =Al1 >1?@-A>L -:A18 >5KH: L91F 1: <->-?1>/:;8;/-0;1:?A -?-01 1>
9-:0-0

8 01 A5;01 .1:05/1: >12;>9-? E -9<85-/5L: 01 1?@- -?-01 1>9-:0-0 ?51:0; 1:
>5=A1/50-/;:18191:@;? /1>H95/;? :8-2-/4-0-01 8-/-?--/-881)1>3->-?1 1./A1:@>- A: -FA
816; /;: 18 5?@1>5; 01 8- 1>9-:0-0 25>9-0; 1: 1>H95/- -/->1:- <;> A-: &H:/41F Al1@:;

1 1:-FA8 E .8-:/; .-?-0; 1: 3>-.-0; -:@53A 01 25>9-0; <;> >-:/57?/; ;>0588; =A1
?1>1<5@1 1: 185:@1>5;> 01 8- /-?- ?;.>1 8- <A1>@- 01 1:@>-0- 1: -FA816; 01 A:- ?;8- <51F-

K:?

18-

@-

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



1?@- B1F /;: &: A-: E 8- -30-81:- 1:/:8;> ;.>- 018 @-881> 01 /-881
3A58-7? 8:?9579:? ->@5?@-? =A1 >1-85F->:1: 0;?<-K;?/1
>H95/;? /;: 18 1?/A0; 01 8- 1>9-:0-0 1: /;.-8@; E .8-:/; <->- 01/;

>-> ?1:0-? 4;>:-/5:-? 01 8- <8-:@- .-6-

%1?1K->19;? 0;? <1=A1K;? 9A>-81? 01 -FA816;? 01?/A.51>@;? 18 )51
:1? 01 :8;>1? 01 9->F; 01 A:; >1/A1>0- -8 [-<5881> -:Al18
>17<; >53A1>; =A1 B5B5L 1: 8- -/@A-8 /-?- 01 1>9-:0-0 <;> ?A 31
:1>;?7- 8-.;> 1: <>; 01 8- ;><;>-/5L: E 18 ;@>; 8- 5:-A3A>-/5L: 01 8-
.>-? 01 -9<85-/5L: 01 8- -?- 01 1>9-:0-0 1:8-17?/-81>- 01 ?-850-
-8--F,@1- -K; 018 5:/Al1:@- :5B1>?->5; 018 -/A1 >0; 01 @>-:?2;>9-/5L:
01 8- ;><;>-/5L: 1: 1>9-:0-0 01 #1:5@1:/5- 9.;? <-:181? 1?@H:
25>9-0;? <;> :9- 183-0; 1: 1>H95/- &-:@- :-

8 01 :;:B519.>1 01 8- 1>9-:0-0/181.>L 1: 8 -
{;:@53A- <->>;=A5- 01 &-: ->/;? A:- A:/5L: &;819: 1
{;:919;>-@5B- 018 ?2A 1:@1:->5; A:0-/5;:-8 9;:@H:
0;?1 A: -8@->17<1/5-8/;: 8-? 59H31:1? 01 'A1?@>&1K;>-
018;? ;8>1?E 18 &-:@J?59; >5?@; 01 8- #>;B501:/5- ::
@-8 9;@5B; ?1 01?/A.>5L - 8;? <517 018 @19<8; A: >L@
¢FA816;? <->- 016-> /;:?@-:/5- 01 8- 1219I>501? ?5.0;
t1:01/50; <;> 18 >F;.57?<; 01 &1B588- >-E ->8;? 953;
)-8816; <5:@-0; <;> &-8B-0;> )-81:/5- ->>-7?/; 1. 1>H
P5/- &-:@- - #?2@1>5:>91:@1 1:18 -K; 8- 2-95

B5- ->>1>- &A-85? 0;:.L A: >1@-.8; /;8;/-0; 1: 18 <-@5; 01
B- -?- 01 1>9-:0-0 >1<>;0A/51:0; 05/4; -8@-> 01 / A8

t@:? ?@H<5:@-0; <> 18/1>-95?@- A-: &H:/41F A1@:; 1:

oA @-881> 018 .->>5; 01 8- -/->1:-

#:>M8@59; --:@1? 01 -.-:0;:->8-?01<1:01:/5-?701 8 -41>

P-:0-0 >1?1K->19;? A: -FA816; 01 A: :-F->1:; 01 8- 41>
9-:0-0 <;>@-:0; A: /5>5; <5:@-0; <;> ;?I ->J- .HK1F ->@J:1F E A:- ?1>51 01 -FA816;? =A1l
8- 1>9-:0-0>13-8L - @;0;? 8;? 0;:-:@1? 018 .;>0-0; 018 <-85; 01 8- )5>31: 01 8- &;810-0 >1-
85F-0;? 1: ?1>51 <;> 1->/; ?13M: 05?1K; 01 :@;:5; A.l 1:21/4- 01-.>5801

118 5:@1>5;> 01 ?A -<588- - 8;? <517 01 8- 5381?5- >]
K->19;? 0;?-FA816;? (;; 1?01  5:05/-:0; A:- ?71<A8@A>-
01 K- ?-.18 ;?1<4- -8B;01)588-2>-:/- =A19A>5L 18 01

9->F: 01 ?@- ?1K;>- 1>-2-9585->01 0;: A-: 01 ->-)5
88-2>-:/- ?-/1>0;@1 01 #-@1>:- 018 -9<; =A1 ;>3- :BFL8--3>1
3-/5L:018-/;2>-0J-018;? :8>1?1: [::8- ">01:018:?

&51>B;? 01 ->J- /;:B5>@51:0;?1 1: )" ' &1>B5@- 1701 -.@5

3A;1?7@-.- 1: 18 ?A18; <1>;-8 2A?@5@A5> 8- ?;81>J-1: 18 -K;

?1<-?L-8-<->10 8:@>;9A>-801-FA816;?=A19:/5;:->19;?

2A1 01?/A51>@; <;> 8- 1>9-:0-001 1?M? 17<;6-0; 1: 18 5:@1>5;>01 8- -<588-18 01-.>580
1:/;:919;>-/5L: 01 ?A /5:/Al:@- -:5B1>?->5; 2A:0-/5;:-8 =Al @AB; 8A3->1:

1?7-53817?5- ;:1?19;@5B; ?-85L 8-59-31: 018 &1K;> 1: <>;/1?5L: 1D@>-;>05:->5- A:=Al1l1: A:

<>5:/5<5; 18 -FA816; 1?@-.- -0;?-0; - 8- <->10 8-@1>-8 2>1:@1 - 8- 1..@>-0- /;: 9;@5B; 01 8-7? ;.3

- <>5:/5<5:? 01 8;? :;B1:@- 2A1 @>-?8-0-0; - 8;? <517 01 8- 538175- !; 881B- 25>9-

2@- -=AJ :A1?@>; >1/;>>50; <;> 1?@- =A1>50- 1>9-:0-0 -3>-01/51:0; - ?A 1>9-;
-E;>E A:@-01 ;.51>:; 8- -/;350- 057<1:?-0- <->- 8- >1-85F-/5L: 018 <>1?1:@1 ->@J/AS;

A8:; 01

1
~N)

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



) B
I-/5L 1: 8- &1B588-:-<8-F-01 ,A>.->H:18 0105 /519.>101
1 /A>?-:0; 1?7@A05;? 1: ?A :5K1F 1:18/;8135; 01 8;? ?/;8-<5;?
F2@1>5>91:@1 @>-.-6L OA>-:@1 /-?5 -K;? 1:8-19<>1?-01 ?@5881
p:? >1-85F-:0; 8-.;>1? 1: 8- ?1/>1@->5- @I/:5/- 01 05/4- 19<>12-

E 8;?-K;? ?1?1:@- @:;0;? 8;? ?H.-0;? ?1 >1A:J-: -8 >1F; 01 8- ?-.-
@5:- 1: 8- 1>9-:0-001 8- -/->1:- A: 3>A<; 01 -953;? 1.@>1 ;@>;?
£2>-01? 18 <>;<5; ;?1 A5? ?5-:E :@:;:5; A.101 A=Al :9;

£@:;:5; A.101 A=Al ?;:8)->1@>-?->?1<>1?@->1: 8- 1>9-:0-0
t@>-.-6-:0; B1:J-: - >1/;31>8; - 8- -<588- 4-/51: 0;-95?@-0/;: 18
8>A<; 01 41>9-;;? =A1 1: -=A188;? 9;91:@;? 05>53J-: :A1l?@>- /;><;
p-/5L: >-: 2>1/A1:@1? 8-? >1A:5;:1? 1: 8- /-?- 01 1>9-:0-0 1:
@;>:; - A: Q<1?/-5@;R 2>5@; <->- 1?/A/4-> 8- 195?5L: Q& 'R 01 %-0%;
)50-

&1 45F; 41>9-:: E -8 <;/: @519<; <-?L - 2;:>9-> <->@1 01 8- A:@- 01 ;.51>:;/:9; [;::?585->5; E
<?7@1>5>91:@1 <>5;?@1 0170118 0105/519.>101 ?51:0; 1>9-:; -E;> >-:/5?/; ->/J- -8
BH: 'AB; 18 4;:;> 01 ?1> 18 257/-8 018 <-?; 01 IA1?@>- &1K;>- 01 8;? ;8;>1? 1: ?A <>591>- ?-850- <>;
/175;:-8 - 8- &-:@- 38175- -@10>-81: 18 -K; 19; <>5:7@1 /;951:F- - B1?@5> - :A1?@>-? &-3>-0-7?
9H31:1? 01?01 ? 6A:@; - ;@>; 3>A<; 01 41>9-;;? 18 />1-0;> Q018 1?@58; ?1>B5@- Q 1:/A-.@; {8
9;::@-61 E 1D;>:;? 01 8;? /A8@;? 5:@1>:;? 01 :A1?@>- 1>9-:0-0

:?1 A5? ?5H: 1? A: ->@5?@- -A@;050-/@- :; 4- @1:50; --@1/101:@1 2-9585-> :5 9-1?@>; =A1 81 1:
?1K-?1 1?7@;? 91:1?@1>1? ?51:0; 8- <>591>- 9-31: 0;8;>;?- =A1 B5?@5L 8- 01 8- )5>31: 018 #-@>;/5:5; 01
8- 1>9-:0-0 018 &-:@J?59; >5?@; 01 8- D<5>-/5L: 01?3>-/5-0-91:@1 01?-<->1/50- 1: A: 5:/1:05; -
?50; 18 B1?@50;> E ?53A1 ?51:0;8; 01 05B1>?-? B->5-? :8;>;?-? 01 :A1?@>- /5A0-0

01?@-/-> @-9.51;: ?A 2-/1@- /;9; 05?1K-0;> 01 @>-.-6;? 01 ;>21.>1>J- .;>0-0;? E <1>3-95:;?
? 01 9A/4- /-850-0 18 1?@58; /->-/@1>J?@5/; =A1 59<>591 - 8- >:@AS8-/5L: ->@J?@5/-? 1: ?A? @>-.-6{? 161/
@-:0; 1:@>1 ;@>;? <->-:A1?@>-41>9-:0-0 8-> @A8-/5L: 01 @;0;? 8;? /A-0>;? E <1>3-95:;? =Al1 1.@pP1
3-9;? 018 05?1K; E >1-85F-/5L: 018 @-<5F =A1 /A.8119.;/-0A>- 018 /-9->J: 018 >1@-.8; 1: 8;?
17-9-::? E B->5-?/;83-0A>-? -?J/;9; 18 05?1K; 01 :A1?@>; 1?7@-.0->@1 /@A-891:@1 /;:@5:A-/;: ?A
8-.;> 01 B1?@50;> 01 :A1?@>-? &-3>-0-? 9H31:1? /;8-.;>-:0; @-9.5I: 1: 18 1D;>:; 28;>-8 01 8;? .17?-
9-::?2 ;?1 A5? ?5H: :; 4- BA18@; - 2;>9-> <->@1 01 8- A:@- 01 ;.51>:; 01?01 18 -K; <1>:
?519<>1 1?7@H - 057<;?5/5L: 01 8- 1>9-:0-0 5:B;8A#H:0;?1 1: @;0;? ?A? <>E1/@;? E -/@5B50-01? =A197?
:>3-:5F-

8 01"'@A.>101 81 @>5.A@; 8- 1>9-:0-0 A: 91>1/50;
4:91:-61/;9; -3>-01/5951:@; - ?A 8-.;>1: 8- 1>9-:0-0 0A

>-@1 @-:@;?-K;? 8-/@; /181.>-0;1:18 ;@18 - /->1:- -?5?
@51>;: -019H? 01 A: 3>-::A91>; 01 41>9-:;? &1>B5@-? -953;?
?AE;? [;2>-01? E >1<>1?1.@-/5;:1? 01 1>9-:0-01? 01 &1B588-
E 018 >17?@; 01 :0-8A/J- [;: 8-? =Al1 #1<1 4- /;8-.;>-0;

- >1/5.50; :A91>;?-? 05?@5:/5;:1? 01?@-/-:0; 1:@>1 188-? 8

5>-80588; 01 ;:;;>018 A>?;01'19-? &1B588-:;? 1: E<>

18 05?1K; 018 <-85; 01 8- 1>9-:0-001 8- ->>1@1>J-E 18 <>195;

19L258;1: 1:?A-<->@-0; <;>;>-01 >@1 #1>9-:1.@1
1:19;?8-?2A1>@101/;:@->/;: A: 41>9-:; 01 3>-; /-850-0 4A

9-- E->@J?@5/- =A1 019A1?@>- A:- 31:1>;?50-0 1D@>-;>05:-:

@1 /A-8=A51> :1/1?50-0 01 ?A 1>9-:0-0 1?1-9;? = Al 18

&-:@J?59; >57@; 01 8- #>;B501:/5- E ?A .1.05@- -0>1 1: ?A?

-0B;/-/5;:1? 01 ;8;>1? E &;810-0 8; 9-:@1:3-:/;: ?-8A0 9A

14;? -K;? E <A10- /;:@5:A-> >1-85F-:0; 1?7@- 1:/;95-.81 8-.;> 01 ?1>B5/5; - ?A 1>9-:0-0

1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$



1-$ 0)14/$6,8% 7$4(5/$ <*,0$ ($. (4/$0%  (48,6$




