
�
�	
	��������������

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

"6��FC62F��:C64E6FC�56�=2�":8F6�$2E:@�
?2=6�56��@@E32==�&C@76DD:@??6=�� =6�A6C�
D@??6=�A6C>2?6?E�6E�=�6?D6>3=6�56D�4=F3D
AC@76DD:@??6=D�56�AC6>:NC6� 6E�56FI:N�
>6�5:G:D:@?D�� 2J2?E�2AAC:D� 2G64�362F�
4@FA�5�M>@E:@?� =6�5M4ND�56��0=8,9
&%�!�����*��’�� D@4:ME2:C6�5��!�$�
�������DFCG6?F�=6�D2>65:�
��>2CD��
���
25C6DD6?E�K� =2� 72>:==6� MA=@CM6� =6FCD
4@?5@=M2?46D�=6D�A=FD�2EEC:DEM6D�6E�=�2D�
DFC6?E�56�=6FC�D@FE:6?�>@C2=� 	
�
	

���"�# ���#����������	������"����
���
�J2?E�2AAC:D�2G64�4@?DE6C?2E:@?�=6�5M4ND
DFCG6?F�K�":3C6G:==6�=6�
��#2CD��
���56
#@?D:6FC "!�"��:950,9��=,9F:4>��=6
�@4E6FC�&2F=:?�%��#��$�+�#���D@?
MA@FD6�6E� D6D� 6?72?ED�� 25C6DD6?E�K� =2
G6FG6�� 2FI�6?72?ED�2:?D:�BF�K� E@FE6� =2
�2>:==6�MA=@CM6�=6FC�G:G6�4@>A2DD:@?�6E
D�2DD@4:6?E� K� 6FI�K� =�:>>6?D6�5@F=6FC
56�=2�A6CE6�56�=�:==FDEC6�5:DA2CF�
K�JJJ��,�8:=?�9�0>?� =409� 50� >@4>� >48�
;70809?�;,>>G�/,9>�7,�;4H.0�E�.I?G�����

#:@=<@:4�>0=,4>�50�3:=>�/0�?,�;09>G0���%48;70809?�;,=.0�<@0
50�>@4>�3:=>�/0�?,�A@0��������L�
"6�D@FG6?:C�ME6C?6=�5�F?�OEC6�496C�?�2�A2D�5�6IAC6DD:@?����	
���

���
"2��:C64E:@?��M?MC2=6�6E�=�6?D6>3=6�5F
A6CD@??6=�5F��6?EC6�$2E:@?2=�56D
%6FGC6D�+?:G6CD:E2:C6D��ECND�E@F49MD�A2C
=6�5M4ND�DFCG6?F�=6�
��#2CD��
���56�=6FC
4@==N8F6�6E� 2>:�#@?D:6FC�!�"!��
�=,9F:4>��6?�A@DE6�K�=�+�%����ACMD6?E6?E
K� =2� 72>:==6� D:�AM?:3=6>6?E� MAC@FGM6
=6FCD�4@?5@=M2?46D�=6D�A=FD�2EEC:DEM6D�6E
=�2DDFC6?E�56�=6FC�D@FE:6?�>@C2=�6?�46EE6
5@F=@FC6FD6�MAC6FG6� 	
���

*CND� E@F49MD�A2C� =6�5M4ND�56�#� �:9�
50,9��=,9F:4>�"!�"� @?4=6�A2E6C?6=
56��@C:?6�%�$��$��?M6�%$�%��=6D
72>:==6D�56� 76F�%J@F@>:� DJ=G6DEC6�
%J23:�!259:>��%<:?52� MCQ>6���@J6�
E@F>32��6@C86D��=6D�72>:==6D�"@FCJ��6?�
;2>:?��%8?28?2�%4<@89@�"F5@G:4��"6>�
3@F>32�"6A2?5@F� 62?�&:6CC6��%DD2>:
�6CGM��,6FG6�*D:?82�*9MCND6���%?8F:?�
52��C:5@=:?��(6:?6�#2E92�6E�$5;:=2��2C�
?23M�25C6DD6?E�K�D2�G6FG6�6E�K�=2�72>:=�

=6�56�76F�%$�%�$�%$��%-%$%��$�+�$�� 62?��C2?L@:D
=6FCD�4@?5@=M2?46D�=6D�A=FD�2EEC:DEM6D�6E�=6D�2DDFC6?E�56�=6FC�D@F�
E:6?�>@C2=�5FC2?E�46EE6�=@FC56�6E�AM?:3=6�MAC6FG6� 	
���

���!�����"����������%�# �"%

�J2?E�2AAC:D�2G64�EC:DE6DD6��=6�5M4ND�DFC�
G6?F�K�":3C6G:==6��=6���>2CD��
���56�#@?�
D:6FC"%%"’"�"���!�"*���@>?0=�
A6E:E�7:=D�5F��M?MC2=�"2FC6?E�$�+�*�
)�(��"�$�%.���)64CME2:C6��M?MC2=
5F��@?D6:=�$2E:@?2=�56�)M4FC:EM�� =�6?�
D6>3=6�5F�A6CD@??6=�ACMD6?E6�K�46�56C�
?:6C�6E�K�E@FE6�=2�72>:==6�MA=@CM6�=6FCD�D:?�
4NC6D�4@?5@=M2?46D� 	
�	�

�����	
"2��:C64E:@?��M?MC2=6�6E�=�6?D6>3=6�5F
A6CD@??6=�56�=2�)�*(����2J2?E�2AAC:D
2G64�F?6�G:G6�M>@E:@?�=6�5M4ND�DFCG6?F
=6�
�>2CD��
���K�":3C6G:==6�56�#252>6
!�" �!���?M6 �� #��’���@7409�
90� >NC6�56�#@?D:6FC��6CG2:D�$�%�
#�$����(6DA@?D23=6��&���K�=2��(��
25C6DD6?E�K�=6FC�4@==N8F6�6E�K�=2�72>:==6
D:�4CF6==6>6?E�MAC@FGM6��=6FCD�D:?4NC6D
4@?5@=M2?46D�6E�=6D�2DDFC6?E�56�=6FC�E@E2�
=6�4@>A2DD:@?�6?�46EE6�AM?:3=6�4:C4@?D�

E2?46� 	
�	�

������������������������

)F:E6� 2F�5M4ND�56�!�" ��!&"’�
&"’ ��$4.3,=/� =2� 72>:==6�56� 76F
��.�#��$�D@=6��C2?L@:D�#2C:6��25C6D�
D6� K� =2� 72>:==6� D:� 4CF6==6>6?E� MA=@CM6
D6D�D:?4NC6D�4@?5@=M2?46D�6E�=�2DDFC6�56
D@?� D@FE:6?�>@C2=� 6?� 46EE6�AM?:3=6
MAC6FG6� 	
�	�


����������	���� ������������
"2�72>:==6����%�2??@?46�2FI�A2C6?ED�
2>:D�6E�4@??2:DD2?46D�=6�5M4ND�56�=6FC
MA@FD6��>NC6�6E�8C2?5�>NC6��#>6
 �������"%%�)�� ,=40�MA@FD6
���"� DFCG6?F�=6�
�	
	�
����
"6�AC@8C2>>6�56D�@3DNBF6D�6DE�ME23=:
4@>>6�DF:E����	
	�
���K����9��D@CE:6�5F
4@CAD�56��2D6A82��6IA@D:E:@?�2F�5@>:�
4:=6� 72>:=:2=�� ���9�5MA2CE�A@FC� =��8=:D6
�@>>:DD:@?��3@C6�*236C?24=6� D:D6�K
&=6:?��:6=����	
	�
���K��
9��:?9F>2�

E:@?� 	
���

,6FG6��92C=@EE6�(���#��$%��%$��
’+�*�6E�6?72?ED�@?E�=2�AC@7@?56�5@F�
=6FC�5�2??@?46C�2FI�A2C6?ED�� 2>:D� 6E
2==:MD�� =6�5M4ND�56� =6FC� DRFC�6E� E2?E6
#>6 &"�"���#�"!%�!�� ��$"%�
%��"��DFCG6?F�=6���	
	�
���K�":3C6�
G:==6��
"6�AC@8C2>>6�56D�@3DNBF6D�76C2�=�@3;6E
5�F?�4@>>F?:BFM�F=EMC:6FC� 	
�	�

#@?D:6FC�*%!%�&2EC:4<��5C:6?��6?72?ED
6E�A6E:ED�6?72?ED��@?E�=2�AC@7@?56�5@F=6FC
5�2??@?46C�=6�5M4ND�DFCG6?F�K�":3C6G:=�
=6� =6���	
	�
���56�=6FC�>NC6��8C2?5�
>NC6�� 2CC:NC6�8C2?5�>NC6�#252>6
&"�"���#�"!%�!���,=:>>,6:���
"6�AC@8C2>>6�56D�@3DNBF6D�76C2�=�@3;6E
5�F?�4@>>F?:BFM�F=EMC:6FC� 	
�	�

#C��C2?L@:D��$�%$����%-%$%�
D@?�MA@FD6�,MC@?:BF6�?M6�!%+#��
&�����=6FCD�6?72?ED��A6E:ED�6?72?ED��@?E
=�:>>6?D6�5@F=6FC�5�2??@?46C�=6�5M4ND
56� =6FC� ECND� 49NC6�>NC6��36==6�>NC6�6E
8C2?5�>NC6������!�"’�"’��/H70
G6FG6�")"!"��!�"!�����09=4�
DFCG6?F�K�%J6>�=6���>2CD��
����
"6�AC@8C2>>6�56D�@3DNBF6D�D6C2�4@>�
>F?:BFM�F=EMC:6FC6>6?E� 	
�
�

"6D�72>:==6D��
��"�#�))�
��#�,�!�$�
��#��6E�#>6�$�#�%�-�/�*��FJ
�=2:D6
��#>6�#%+))�,%+�!�$��#2C:6
�=2:C6
��#��$� ��!.��%�����=2:?
��#>6�#�*)�$����6@C8:?2
��#>6�&(�$�**���=:D236E9
�� %?E� =2� AC@7@?56� 5@F=6FC� 5�2?�

?@?46C�2FI�A2C6?ED��2>:D�6E�4@??2:DD2?46D�=6�5M4ND�56�=6FC
8C2?5�>NC6��36==6�8C2?5�>NC6�6E�>NC6� �"’$"’��,=:�
7490� DFCG6?F� =6� 
�	
	��� K� &%��� "6� AC@8C2>>6� 56D
@3DNBF6D�6DE�=6�DF:G2?E��
)@CE:6�5F�4@CAD�G6?5C65:���	
	�
����6IA@D:E:@?�K�D@?
5 @ > : 4 : = 6 � 2 F � B F 2 C E : 6 C � ) F 5 � � � ? 9 F > 2 E : @ ? � D 2 > 6 5 :
��	
	�
��� 	
���

"6D��=2?D�#@2?52���96J:��#2892>32�
�289F=:��#:892=2���@F?5@F>3@F�� 6E
2==:MD�@?E�=2�AC@7@?56�5@F=6FC�5T2??@?�
46C�2FI�A2C6?ED��2>:D�6E�4@??2:DD2?46D�
=6�5M4ND�56� =6FC�A6E:E�7:=D�� 7:=D��ANC6�
8C2?5�ANC6�� 2CC:NC6�8C2?5�ANC6�� =6 �=
�G=I80��"’!�"’�&%"’ �"’� DFC�
G6?F��=6����#2CD��
���K�=T9QA:E2=�>:=:�
E2:C6�
"6D�C6EC@FG2:==6D�@?E�=:6F�E@FD�=6D�D@:CD�2F
5@>:4:=6�56�#��"%+$�%+� MCQ>6

�:6F5@??M�D:D�56CC:NC6�=TM4@=6�?@C>2=6�
"6�AC@8C2>>6�56D�@3DNBF6D�76C2�=T@3;6E�5TF?�4@>>F?:BFM�F=EM�
C:6FC� 	
���

�	��	�������
������
����
������

�J2?E�2AAC:D�=6�5M4ND�DFCG6?F�=6��
�>2CD
�
���56�#@?D:6FC�&%� ��� "’&�
%"!���88,9@07��ANC6�5F��:C64E6FC
�M?MC2=�56�=2�D@4:MEM��$�(��%#��"�6?�
D6>3=6�5F�A6CD@??6=�D@F92:E6�K�46�56C�
?:6C�6E�K� E@FE6� =2� 72>:==6�MAC@FGM6�D6D
4@?5@=M2?46D� =6D�A=FD�2EEC:DEM6D� 6E� =6D
2DDFC6?E�56�=6FC�D@FE:6?�>@C2=�52?D�46EE6
MAC6FG6� 	
���

	
��� S� ���496C496�6>A=@:
5D�)EM	�	D6�2DD:DE2?E6�56
�:C64E:@?��2?D�5�6IA��@FG6CE6
K� EE6D�AC@A@D:E� ��:DA@�56
DF:E6�
��

��	
����
���

	
���S� ���*@8@=2:D6�496C496
6>A=@:�?@F?@F�>M?28NC6
=@8M6�?@FCC:6��
���������	
�
�������

	
�	
S� ���*@8@=2:D6�496C496
6>A=@:�?@F?@F�>M?28NC6
=@8M6�?@FCC:6��
������
��


	
�
	 S� �� 496C496�6>A=@:
>M?28NC6�56>:�;@FC?M6��*6=��


����������

	
�
�S��F:D:?:6C�5:MEME:4:6?
496C496�6>A=@:�56>:�;@FC?M6�
*6=���
����������

	
�
�S� ���*@8@=2:D6�496C496
6>A=@:�?@F?@F�>M?28NC6
=@8M6�?@FCC:6��
�����
��
�

	
�
�S� ���*@8@=2:D6�496C496
6>A=@:�?@F?@F�>M?28NC6
=@8M6�?@FCC:6��
����������

	
��
S� ���*@8@=2:D6�496C496
6>A=@:�?@F?@F�>M?28NC6
=@8M6�?@FCC:6��
��������


���
���
���������

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

&3H80�	���"6D�@AMC2E:@?D�4@FC2?E6D����6D��492ED��,6?E6D�
*CMD@C6C:6�K�=2�5M4=2C2E:@?�56�=2�*,����@�
�,@�
��8,=>

�	�
&3H80�
���"6D�24BF:D:E:@?D�5�:>>@3:=:D2E:@?D����AAC@496
A2C�4@>A@D2?ED� �@�
��,@�
��8,=>�
�	�
&3H80>� �� � �>@CE:DD6>6?ED���MACM4:2E:@?D�� &C@G:D:@?D�
�?8286>6?ED�56�C6EC2:EM�6E�AC@G:D:@?D�CM8=6>6?EM6D� �@
	0=�,@�
�,A=47�
�	��
&3H80� �� � #@52=:EMD� AC2E:BF6D� 5F� A2DD286� 5F� ).)�%�
������

��2F�).)�%�����CMG:DM��
�����@���,@��,A=47

�	�
$09>04290809?>�0?�49>.=4;?4:9>�
&07�������	�
�����������	�		��������	��	� 	
��	

�������������������
"6D�D@4:MEMD��=,9>?07�6E �AH90809?>�2??@?46?E�K�=6FC�2:>23=6
4=:6?EN=6�6E�K�=6FCD�A2CE6?2:C6D�BF6�#6DD:6FCD !�"�����(�
�,9/=D�6E +�!!"’�%G-,>?409�?6�7@?E�A=FD�A2CE:6�56�=6FC�67764�
E:7�56AF:D�5M46>3C6��
�����ACND�A=FD:6FCD�2??M6D�56�4@==23@C2�
E:@?�?@FD�=6FC�D@F92:E@?D�=6�>6:==6FC� 	
���

	�����������
"2�D@4:MEM ���"!�&����" �4@?G:6�D@?�2:>23=6�4=:6?�
EN=6�2J2?E�2F�>@:?D�/0@C�1,.?@=0>�48;,DG0>�,@�
��1GA=40=

�	��� 2F� E:EC6�56D�AC6DE2E:@?D��:I6�� �?E6C?6E�6E�#@3:=6��K
3:6?�G@F=@:C�CM8F=2C:D6C�=6FC�D:EF2E:@?�52?D�D6D��86?46D
�@>>6C4:2=6D� 2G2?E� =6� 	�� ,=>� 
�	�� &2DDM� 46� 5M=2:�
���"!�&����" D6�CMD6CG6� =6�5C@:E�56�AC@4M56C�K� =2
=G>474,?4:9 56�D6D�AC6DE2E:@?D��

���"!�&����" � C6>6C4:6� D2� 4=:6?EN=6� 56� D2� 3@??6
4@>ACM96?D:@?�6E�5F�C6DA64E�56D�E6C>6D�5F�ACMD6?E�4@>�
>F?:BFM� 	
���

"��4@=6�)E6�*9MCND6�56�=��?72?E� MDFD��ME23=:DD6>6?E�D64@?52:C6
AC:GM�42E9@=:BF6�6?�A2CE6?2C:2E�2G64�=6��$�����6?EC6�$2E:@?2=
5��?D6:8?6>6?E�K��:DE2?46��@C82?:D6�F?6�;@FC?M6�A@CE6D�@FG6CE6D
=6�)2>65:����#2CD��
�� �56�
��K���9��
":6F��#@?E28?6�)2:?E6�
�@?E24E��
�����������
D:E6�:?E6C?6E�� BBB�0>?05�
�	��.:8
0�(%�(��6?�=2�(MFDD:E6�56�4924F?1 	
��


"��EF56� 56�#2PEC6��7:=09?� "’!�’�!�’�� 9F:D�
D:6C �56�  FDE:46� �AC@4M56C2�K�F?6�G6?E6�2FI�6?49NC6D
AF3=:BF6D� �
�2E6� �)2>65:����D6AE6>3C6��
��
%3;6E � � ��(%+&���"��*(%��$��)�$%��
*JA6� � �  ���!
�??M6� ��
���
$F>MC@�DMC:6� ����)!��

��))�
&F:DD2?46� �!,������� � �!-���� ������
" : 6F � � � �2? D � � � � 6 ? 4 6 : ? E 6 � 5 6 � = 2 � )$ � � � ) : N 8 6 � ) @ 4 : 2 =
":<@F2=2�
&C:I�56�5MA2CE � ����


�


�
�@?5:E:@?D���F�A=FD�@77C2?E��2F��@>AE2?E��2G64�A2:6�
>6?E�6E �6?=NG6>6?E� :>>M5:2ED � �����6?�DFD� �
�@?E24E � �
���������	
��������� 	
���

������$��������"# �
�2?D�=6�425C6�56�=�2>M=:@C2E:@?�56�=2�G:D:3:=:EM�56�D6D�24E:@?D��=��?D�
E:EFE��23@?2:D�5��AAF:�2F��MG6=@AA6>6?E� ������� =2?46�F?
2AA6=�K�42?5:52EFC6�A@FC�=�9M36C86>6?E�56�D@?�D:E6�H63�
"6D�AC@76DD:@??6=D�56�=�:?7@C>2E:BF6�6?�8M?MC2=�6E�56�=�9M36C�
86>6?E�56�D:E6�H63�6?�A2CE:4F=:6C�D@?E�:?G:EMD�K�D@F>:DD:@??6C�
"6D�4C:ENC6D�5�M=:8:3:=:EMD�D@?E�5:DA@?:3=6D�DFC�?@EC6�A286��246�
3@@<����?DE:EFE��23@?2:D�5��AAF:�2F��MG6=@AA6>6?E���@?E24E�

�������� 	
��


