
��%�30)30�3$)’@’)3:�@�%�

��$3’�30&7@� 3:�3+)$�%3�)�$4�

	/":�3’"
’08�=0�L0�9,80947,�;4=,>4��/,�=0�>?/4�@
�:3495=643�9:@4.,3�:/<,L,�6<4C,�� <4C,�=
;<:=>:<:8� 9,8<0O�� %,� =0� 50� ;:>08� @=0
>,6:�27,/6:�4C>067:��/,�70�<0/6:�>,6:�
*=009:� ;,� =0� C9,� C2:/4>4�� /,� -:/:� 14�
9,9O9:� 6<4C:� :-O?>470� >?/4� 9,M0� 9:@4.0�
$/@4=9:�� 6:746:� -:� ><0-,� C,>0294>4� ;,�
=:@0��%<,@�@0<50>9:�50��/,�=0�-:/:�8:<,70
@<94>4� O<9:�-070� =><,94� 49� /,� -:� 8:2:O0
;:><0-9:� 8,7.0� C8,95M,>4� :-=02�� #:�� ;,
;?=>48:� C/,5� >:�� +,096<,>� :-=>,5,� 70
8:L9:=>�
%:27058:� <,50�� 6,5� @=0� =8:� 49� >?/4� =>0
9,;4=,74�C,��:3495=60�9:@4.0��64�=:�;<0/
@,84��%:<:O47:�=�=050�:-O49=602,�=@0>,�50
/:72:�� =,5� 50� -47� >?/4� /90@94� <0/� 10-<?�
,<=60� =050� 6,<� /:72�� *� 9:@4.,3� @,=
O,6,>,�/@,�49>0<@5?5,�E�:-,�C07:�C,9484�
@,��  ,6:;,6� 90�� =,5� =>,� =:2:@:<946,
@=,6� 9,� =@:508� ;:/<:O5?� ;<,@,� =><:�
6:@95,6,�� *� <?-<464� $/� @=0;:@=:/� =:
;<4=;0@64� C� @=03� ;:/<:O45�� 906,5� 50� 6?7�
>?<0��906,5�M;:<>,��906,5�9:@4.�4C�:=9:@�
90�M:70��I,7�50�>,6:��/,�543�94�/:@:75��/,�-4
7,36:� :-746:@,74� ;:=,80C90� <?-<460�
":<,>0�;,�;<4C9,>4��/,�50�>?/4�@=0-49=64
8:C,46�C,9484@�C,�-<,950��=,5�=0�>080�49
;:/<:O5,� :/� ;<4=;0@6,� /:� ;<4=;0@6,
8095,5:�
�:-<:�;:2705>0�O0><>:�=><,9��>,8�50�906,5
,6>?,7943� :-@0=>47� 49� @,-47�� (,6:5� C,
)<,/948�@0=>946:8�50�;:9:@9:�=0C9,8
?;<,@4O09.0@� /:� @<,O47� @7,2,95� @� �($�
>:6<,>�C,�@,=4�@�’;:/954��:3495=64�/:7494�
’0C9,8?�=70/4>,�/@,�<,C;4=,�C,�=>,<05M0
:-O,90�49�C,�>4=>0��64� 4C@,5,5:�;<:2<,80
:-�:-70>94.,3��

!0;�;:C/<,@

#.<:*��8<:2G

#8<.6�48� 3.�+258�:.G.78��-*�;.�+8-8�;*7*,23;4*�27�:.487;<:=4,23;4*�-.5*�7*��.58>E42�,.;<2�7*
�81273;42��2;<:2,2�@*G.5*�D.�9:.-�487,.6�5*7;4.0*�5.<*��;.�;.-*3�8+�68;<=�G.@��.5,8�9:2�+*:*4*1
487G78�7.4*3�-80*3*���.5�98<8G7.�;<:=0.�3.�;*72:*7�27�52G78�989:*>53.7��8+�8+;<83.G.6�68;<=�9*
�.;<78�98-3.<3.��:*73�D.�0:*-2�7*-86.;<72�68;<��9:.4�4*<.:.0*�+8�;9.53*7�9:86.<��-*�+8-8�;
;*7*,238��.58>E4.�:.;72G78�5*148�@*G.52� #������/8<8��#����

!*�9=;<78�;8+8<8�;.�3.�7*��8+:*>2�7*��81273;42��2;<:2,2�>�84>2:=�(.524.0*�<.4*E4.0*�-7.>*�>
�81273=�8->23*5*�;.-6*�2@6.-�.7*3;<21�<.4.6�>�;6=G*:;421�<.421�@*�984*5��8,4<.�@*�8<:84.��(
E.;<21�4*<.08:23*1�;.�3.�986.:258�	���65*-21�<.4*G.>�7*�;6=G.1��;<*:21�8-�9.<�-8�	��5.<�� .-
;<*:.3E262�3.�+258�

�-.452,�27��
�-.G48>��6.-�65*3E262��
�-.452,�27�
��-.G48>�<.:�6.-�,2,2+*72
	��-.452,�27�
��-.G48>��&.46.�;.�3.�6.-�73262�=-.5.A258�<=-2�-.;.<�+81273;421�8<:84��#:80*�@*
<.468>*73.�>�E9:27<=�3.�+25*�-850*�����6.<:8>��&.468>*73.�3.�;9:.653*5*�<=-2�<.5.>2@23;4*�.429*
�*7*5*����#8;7.<42�+8-8�8+3*>53.72�>�8--*32��:.68�7*�;6=G2�>�;8+8<8�����6*:,*��8+����
�7*�9:8�
0:*6=��*7*5��� #������/8<8��#����


/"0+�8$"
.,(
�-"0"(������*�." 

0�;:M>,�� -:3495=60�9:@4.0�-:3495�=4
,74�9,�9,=7:@��$-O49,��:3495��(<427,@�
=6,�����
��
��:3495=6,��4=><4.,

/:7L49,��/:����		�C9,6:@�=�
;<0=70/64��9,=7:@��;:/;4=�,@>:<5,

1:>:��,@>:<�1:>:2<,1450



6 )�@"’�

���#"�.1�./(&�/"’&� ’"�,�8&+/(&�/2"0�,��
.�2+�2�)� (�.� ��� 0,8(� !+"2+"$�� ."!��
�-."’"0&� /,� �&)&� 70&.’"� +,2&� ,!),(&�
0"%+&8+&� -,-.�2(&� �!),(�� ,� -.,/0,.�
/(,�1."!&02"+&%�-,$,’&%�3�������)"0,7�
+’��-.,$.�*��!")��3��������&+�,�8&+�
/(&�/2"0��.�3-.�2)’�)&�/,�,�*"’&�3�,�8&+,
��!,2)’& ��+���"),2& &��&*"+,2�+�’"��&)
-."!/0�2+&(�,�8&+"�2�/2"0���2+"$��3��
2,!������0".�/-."’"0�/()"-�,�2&7&+&�,!�
7(,!+&+"�� (&� ’,� ’"� ��8&+�� 
,%&+’� -.&�
-.�2)’"+�� -)�8�0&� 2� -,.�2+�2&� !"+��
 &,+�)&3� &’/("$�� -,/0,-(�� 2� 32"3&� 3
+"-."*&8+&+�*&�,��’"3".1�


��)�@"’0$�3&�#�3’"30+)/’�
+,/0@:�:�8054�80/�:-O49,8,�&,/:@754.,�49
�:3495� 9,� �07:@4.4�� 650<� 70L4� 2:C/94� <0@4<
",<>49O06�� 50� ;:5,=947� <,/:@754M64� L?;,9
�,96:� ’>?M06�� %:@0/,7� 50�� /,� =0� $-O49,
&,/:@754.,�L0�@0O�6:>�/0=0>�70>�><?/4�?<0/4>4
9,;,6:��64�=0�50�;:�9543:@08�89095?�C2:/4�
7,�:-�9,=>,96?�:-O490��:3495��+08754MO,�9,
",<>49O6?� 9,8<0O� =:/45:� @� 6,>,=><=6:
:-O49:�!,9.:@:� 49� =:� /:� 70>,� 
���� =;,/,70
>?/4� ;:/� 4=>:4809=6:� 6<,50@9:� =6?;9:=>�
+,>:�=:�=0�@�4=6,95?�;<,@4.0�:-<9474�9,�<,C�
74O90�/<L,@90� 49=>4>?.450�� 64� ;,� =:� @=0�/,70
;<4-74L9:�09,6�:/2:@:<��49�=4.0<��/,�94�49=>4�
>?.450��@�6,>0<0�;<4=>:59:=>�=;,/,�<0M0@,950
>02,�@;<,M,95,��49�/,�50�0/49,�8:L9:=>�?<0�
/4>@0�C,/0@0�=�=;:<,C?8:8�80/�:-O49,8,�
"05,� 50�-47,�/:7:O09,�@�/<L,@908�C-:<?� 49
=4.0<� 9,� ;:/7,24� 34M943� M>0@476�� ;:� 6,>0<43
=;,/,� 2:C/,<=6:� 9,=0750� ",<>49O06� ;:/
#08M64�&:@>��64�;,�50�/07�:-O490��:3495�
*�<,C;<,@4�50�=@0>946��?M,9�*?O6:�;:@0/,7�
/,� <,C?80� ;<4C,/0@,95,� L?;,9,� ’>?M6,�
@09/,<�6:>�=@0>946�-:3495=60�:-O490�90�8:�
<0�27,=:@,>4�/<?2,O0��6:>�/,�C,MO4>4� 49>0<0=
=@:50�:-O490��%<,@�>,6:�=0�50�=�=>,74MO08��9,5
=0�805,�80/� :-O49,8,�90� =;<08495,�� =><4�
95,7� =@0>946� �:L0� �@0>06�� =,5� 50� =><:6:@9,
6:84=45,�� 64� 50� -47,� 4809:@,9,� 70>,� 
���
;<,@� C� 9,809:8�?<0/4>@0�8050�� ;:� 6:9O,�
908�/07?�70>,��		
�:�>05�C,/0@4�;:/,7,�90�
2,>4@9:�890950��9,�;:/7,24�6,>0<02,�50�90�
2,>4@9:�890950�=;<0507�>?/4�>,6<,>94�-:3495�
=64�:-O49=64�=@0>��(?/4�>:6<,>�=:�=@0>9464�=:�
27,=9:�?2:>:@474��/,�805,�9,�:-8:O5?��07:�
@4.0�C,�$-O49:��:3495�94�=;:<9,�


/8"3’)8"3)�%)$
$-O49=64� =@0>� 50� ;<0/� =;<050>508� 9:@02,

$/7:6,� :� 5,@908� 27,=47?� $-O490� �:3495
:-<,@9,@,7� ,8,9/8,50�� 64� 543� 50� 6� :/7:6?
@7:L47� =@0>946� �?M,9� *?O6:�� *?O6:� 50
;<4;<,@47�M>4<4�,8,9/8,50��80/�95484�50�C,
@,=�-<,7.0�49�>4=>0��64�;:M475,>0�;<4=;0@60�C,
:-5,@:� @� �:3495=643� 9:@4.,3� C,2:>:@:
9,5-:75� ;:808-09� >,�� /,� =0� :-=02� =><,94
9,M02,� 27,=47,� :8054� 9,� 9,5@0O� �
� =><,94�
<,C09�6,/,<�50�C,<,/4�M>0@47,�?<,/943�:-5,@
)<,/94�@0=>946�:-M4<905M4��$/7:6�50�@�.07:>4
:-5,@7509�@�>:6<,>908�)<,/908�@0=>946?�

�/7�"3’)8"3)�%)$
 :>�/<?202,�:/�M>4<43�9:@43�:/7:6:@�=:�=@0>�
9464� 49� =@0>94.0� :-<,@9,@,74�$/7:6� :� =;<0�
808-,3� 49� /:;:794>@,3� :/7:6,� :� ;:=>,@�
75,95?� >?<4=>4O90� =429,74C,.450�� <067,8943
:-506>:@� 49� 9,80MO,95?� 90;<:80>943� :C�
9,6��  � :/7:6?� :� =;<0808-,3� 49� /:;:794>�
@,3�=>,�,8,9/8,50�@7:L47,�=@0>946�*?O6:�49
=@0>94.,�",<45,�$2<49��*�<,C;<,@4�:�,8,9/�
8,5?�=@0>94.0�$2<49:@0�=:�=0�80/�=@0>9464
;:5,@474� /@:84� :� =;<0508754@:=>4� ,8,9/8,�
5,��60<�9,5�-4�;:�9543:@08�=;<08495,7�7:246:
>02,��6/:�/,50�=:27,=50�6�;:=>,@75,95?�:C9,6
:-�:-O49=643�.0=>,3�� :�50�$2<49:@,�;:@0/,�
7,��/,�=0�50�C270/:@,7,�;:����:/=>,@6?�@�9:�
@08� ��� O709?�� /,� =0� ;<09:O4>@090� C8:2754�
@:=>4�7,36:�:C9,O?50�9,�;:/7,24�;4=902,�;<4�
;:<:O47,� �+� (?<4C08� �:3495�� =:� =0� :=>,74
=@0>9464�M070�=><495,74��/,�9,5�=0�:-506>4�6?7�
>?<90�� C2:/:@49=60� 49� 9,<,@90� C9,8094�
>:=>4��8?C054�49�=;:809464�:C9,O45:�9,�;:/�
7,24�;<4;:<:O47,��:<095=602,�8?C05,��+,@:�
/,�C,�@,<=>@:�6?7>?<90�/0/4MO490�49�+,@:/,
C,�@,<=>@:�9,<,@0�

�/�4#"3’)8"3)�%)$
(<0>54� 50� -47� 9,� @<=>4� $/7:6� :� =;<0808-,3
:/7:6,�:�;<:80>908�<0L48?�9,�:-8:O5?��:�
3495=602,�50C0<,��$-O49=64�=@0>9464�49�=@0>�
94.0� =:� 2,� =;<05074� -<0C� <,C;<,@0� 49� 6� -0�
=0/47?�>?/4�94�-47:�@7:L0943�,8,/8,50@�

=�4/4"3’)8"3)�%)$
$/7:6� :� 6:<4MO095?� =<0/=>0@� ;<:<,O?9=60
<0C0<@0� C,� 70>:� �		�� C,� =,9,.45:� ;7,C?
 ?3,<4.,� 50�-47� :-<,@9,@,9� 49� >?/4� =;<050>
;:�34><08�;:=>:;6?��’;<@,� 50� -47:� @�9502:�
@08� -0=0/47?� C,;4=,9:�� /,� =0� 9,80945:
=<0/=>@,� ;<:<,O?9=60� <0C0<@0� @� @4M494
�	�			�0@<:@�:C4<:8,�.07:>9,�90;:<,-7509,
;<:<,O?9=6,� <0C0<@,�� ’@0>946� *?O6:� 50

@;<,M,7�� ,74� ;:8094� �	�			� .07:>:�� ,74� -:/:
>,� C90=06� 9,809474� =0/,5� 49� ;:>08� M0� 6,5�
+,>:�50�/4<06>:<4.,�:-O49=60�?;<,@0��0<9,<�
/,� &0=8,9� ;:5,=947,�� /,� 8494=><=>@:� C,
:6:750�49�;<:=>:<�C,3>0@,�:/�:-O490��9,5�@=:
90;:<,-7509:� ;<:<,O?9=6:� <0C0<@:� 9,8094
=,9,.454� >02,�;7,C?��/,�-:� >?/4�8494=><=>@:
;<4=>:;47:� 6� =,9,.454� =� =@:5484� =<0/=>@4�
%:@0/,7,�50�>?/4��/,�50��	�			�0@<:@�9,5@4M5,
@=:>,��64�5:�;:�C,6:9?�7,36:�9,80945:��49�/,
50� @0<50>9:�� /,� 90;:<,-75090� ;<:<,O?9=60
<0C0<@0�=;7:3�90�-:� >:746:��#,>:� 50� =@0>946
�?M,9� �:@4N� ;<0/7,2,7�� 9,5� =0� C,;4M0�� /,
9,80945:�.07:>9:�90;:<,-7509:�;<:<,O?9=6:
<0C0<@:��’@0>946�*?O6:�;,��/,�=0�9,80945:
=<0/=>@,�90;:<,-75090�;<:<,O?9=60�<0C0<@0
:C4<:8,� 9,5@0O� �	�			� 0@<:@�� #,� 6:9.?� 50
-47:� -0=0/47:� :-746:@,9:� ;:/:-9:�� 6:>� 50
;<0/7,2,7� =@0>946� �:@4N�� 49� :/7:6� 50� -47� =:�
27,=9:�=;<050>�

�� ’"@’"3+)+/�8$"
�,<496,�",<,L�4C�:-O49=60�?;<,@0�50�;:5,=�
947,�� /,� ;<4;<,@75,5:� ?<,/9:� ;<0O4MO09:
-0=0/47:���$/7:6,�:�;<:=>:<=6:�?<0/4>@0943
;:2:543� C,� (#%�� %<@:� ?<,/9:� ;<0O4MO09:
-0=0/47:�50�-47:�9,<0509:�@�70>?��		���@09/,<
=0�50�:/�>,6<,>�M0�6,<�;<0.05�=>@,<4�=;<080�
947:�� (0394O94� ;:;<,@64�� 64� =:� 543� 48074� 9,
>:6<,>94�=054�;<0/�=0-:5�=@0>9464�49�=@0>94.0�
=:�;:><0-94��/,�-:/:�@�9,=>,5,5:O08�;<0O4M�
O0908� -0=0/47?� 7,36:� ;<,@479:� 9,@,5,74
:/7:60��50�;:@0/,7,�",<,L0@,�
*� <,C;<,@4� 50� =@0>946�*?O6:�;:/,7�;:-?/:�
9,5�=0�7:>45:�>?/4�;<0270/,�?=67,509:=>4�>06=�
>?,7902,�/07,�C�2<,14O948�/07:8��*�C@0C4�=
;<0/7:2:8�C,�<,CM4<4>0@�/90@902,�<0/,�=�M0
0948� >0394O948� ;:;<,@6:8� @� :80950908
:/7:6?��=�6,>0<48�-4�?;<,@94�09:>4�;:9:@9:
906,5� ;:5,=950@,74�� O0;<,@� 50� C,;4=,9:� <,�
C?8754@:��;,�2,�50�L?;,9�?8,6947��M0�;<0/09
=:�:�9508�27,=:@,74��50�;,�*?O6:�;:@0/,7��/,
2<0�C,�4C=4750@,950�);<,@90�09:>0�&,/:@754�
.,�49�/,�=0�50�:�;<:-708,>464�=>,7943�:-@0C�
943�<,C7,2�49�;:/:-908�L0�@0O6<,>�;:2:@,<�
5,7�=�6:7024�@�/<L,@908�C-:<?�>0<�4C@0/07��/,
/<?2:/� >,643� >0L,@�948,5:��+,>:� 50�;<0/7,�
2,7��/,�=0�270/0�>02,�;4M0�8494=><4.4�C,�5,@9:
?;<,@:�49�>?/4�8494=><?�C,�:6:750�49�;<:=>:<�
I?;,9��<,9.� <,8,<�50�/05,7��/,�50�=?20=>4�
5,�9,�80=>?�49�/,�5:�-:�?;:M>0@,7��%:/L?;,9
�9>:9�)<3�;,�=0�50�:-@0C,7��/,�-:=>,�=6?;,5
C�*?O6:8�:�>08�2:@:<47,�C�:-08,�8494=><:�
8,�

�����������������;8�05*;258�"+G27.��81273���%%!�	����������2@1*3*�6.;.G78��9:.3.6*38�0*�+:.@95*G78�>;*�08;98-273;<>*��(5(#��������
�����30$#-(9*(�.#!.0��#.<:*
�8<:2G� �8-08>8:7*� =:.-72,*��� �-:23*7� �D=-D*:� �9868G724� =:.-72,.��� �*<*:27*� �8E724�� �5.6.7� �*70=;� 27�  83,*� $8@6*7� �G5*72��� +$*2.0(0 -)$�� !2485*3� $=9.5�
312 -.4(2$+)� "+G27*��81273��&:205*>;4*��
���
����81273;4*��2;<:2,*��<.5������
�
�	���	��/*4;�����
�
�	������.6*25��8+,27*�+81273�;2��/..!+ 9:$-( (5# ) 2$+)� %9.,86
-��8��8���@*73��83*7�$*=1���208$-)$�.&+ 1-$& �/0.12.0 � %9.,86�-��8��8���9��9������<.5������
�	��������???�;9.,86�;2���- *+ # � 
�
���2@>8-8>�

��%)8’�3���/7�/0$�30�#�


��:.-7*�;.3*�8+G27;4.0*�;>.<*



5)�@"’�


/)�/�&3��%�3�����3:�36;;(
%<:2<,8� /07,� &,C@:590� ,209.450� C2:<950� �:<095=60� C,� 70>:M950� 70>:� 50
;<0/=>,@47�’>0@:�JO,@94O,<��%:@0/,7�50��/,�$-O49,��:3495�=:149,9.4<,�;0>
;<:506>:@��64�;,�543�&��$&�@:/4�>?/4�C,�/<?20�:-O490��(4�;<:506>4�=:��=;:/�
-?5,950� ;:/50>94M>@,� 49� ;:674.902,� ?@075,@75,95,�� >:O6,� @=0� 9,� 0908
80=>?�,74�*�"�>:O6,��/:/,9,�@<0/9:=>�;:9?/-4�;:/0L075,��=:/07:@,950�;<4
6::</49,.454� C2:<9502:<095=643� L?;,9:@� 49� 6::</49,.45,� �0:2<,1=602,
491:<8,.45=602,�=4=>08,��$/2:@:<47�;,�50�>?/4�9,�906,5�@;<,M,95�49�;:84=�
706:@��64�=:�543�@�<,C;<,@4�;:=>,@474�=@0>9464��(,6:�50�;:5,=947��6,5�;:8094
/:/,9,� @<0/9:=>� ;:9?/-4� ;:/0L075,�� 49� =4.0<� ;:8:O� ;<4� /4@0<C414.4<,95?
/05,@9:=>4�9,�680>45,3��:�O080<�-:/:�@=0�680>0�:-@0=>474�49�548�;:5,=9474�
6,6:�-:/:�;:8,2,74��%:5,=947� 50�� C,6,5�;<:506>�6:95094M643�;:>4� =>:54�9,
8<>@4�>:O64��%:@0/,7�50��/,�=0�50�?=>,@47:�@�;,<>90<4.4�@�;<:506>?��@=><454�
6:�50�-47�;<:506>�<,CM4<509�>?/4�9,�;:/50>5,�49�;:=,80C9460��64�=:�C,49>0<0�
=4<,94�C,�;:8:O�;<4�/:2<,50@,95?�9543:@0�491<,=><?6>?<0�E�@��:3495?�50�>,6
49>0<0=09>�&,9O�"<.49,��#,�;:84=7060�=@0>946,�*?O6,��/,�50�;<4O,6:@,7�
/,� =0� -:�&��$&� <,C@47� @� ;:/;:<:� C,� O<;,950� 149,9O943� =<0/=>0@� 49� /,
&��$&�946:74�94�-47�9,809509�>0394O94�;:/;:<4�6::</49,.450�L?;,9:@��;,
50�JO,@94O,<�;:@0/,7��/,�=:�0@<:;=6,�=<0/=>@,�;:808-9,��94=:�;,�27,@9,
9,7:2,�<,C@:5943�,209.45�49�/,�50�270/,9:�9,�0@<:;=6,�=<0/=>@,��64�543�50
;<06� &��$&�5,� /:-47� �:3495�� ;<0;<4O,9�� /,� 50� ,209.45,� ?;<,@4O47,� =@:5
:-=>:5�@=,5�C,�
	�70>��%:@0/,7�;,�50�>?/4��/,�=:�=0�70>,��		��L?;,94�C2:<�
950��:<095=60�C,O074�/:-4@,>4�9,�6::</49,.454�9,�;:-?/:�&��$&�5,�


/)�/�&3��%�3)�@"’0$���308�4�36;;(
$-O49=6,�?;<,@,�50�;<4;<,@47,�:6@4<94�;<:2<,8�/07,�:-O49=602,�=@0>,��64
;:�80=0.43�49�;:�;:/<:O543�6,L0��6/,5�-:/:�=@0>9464�9,�=054�:-<,@9,@,74
/:7:O090�>080��’@0>9464�=:�;:C/<,@474�:/7:O4>0@�C,�>,6�=0C9,8��6,<�906,5
;,�543�50�:/;<7:�>?/4�906,>0<0�>080��64�=:�@�=0C9,8?�C,;4=,90�� ,L0��/,
-:/:�>?/4�;<43:/950�=050�C,9484@0��$-O49=64�=@0>�50�;<:2<,8�/07,�C,�70>:
�		��=;<0507�

�$"’"4�8304�470�3#�8’���3�)�/�
$-O49=64� =@0>� 50� =� =670;:8� ?64947� =>,>?=� 5,@902,� /:-<,� 9,� C08754MO?� =
;,<.079:� M>0@476:� 
����
�� 6�:�� ’>?/:<�� �<0� C,� C08754MO0�� 64� 50� @� 9,O<>?
:;<0/07509:�6:>�=>,@-9:��@09/,<�=0�@�9,<,@4�90�?;:<,-75,�6:>�5,@9:�/:-<:�
,8;,6�;<0/=>,@75,�2<,/-09:�;,<.07:��9,�6,>0<0�/07?�=>:54�/@:59,�2,<,L,�
*�C08754M64�695424�;,�48,�C08754MO0�M0�@0/9:�=>,>?=�5,@902,�/:-<,��O0;<,@
48,>,� 7,=>946,� 2,<,L� @=,� ;:><0-9,� /:@:75095,� C,� 2<,/95:� :80950943
2,<,L�

�&�’)8�’#�
*�=@0>��,@902,�C,@:/,�(<427,@=64�9,<:/94�;,<6�50�-47:�;:><0-9:�9,�9:@:
4809:@,>4� ;<0/=>,@946,� :-O490� �:3495�� #,� =054� 6:84=450� C,� 8,9/,>9,
@;<,M,95,�� @:74>@0� 49� 4809:@,95,� =:� 95094� O7,94� 4C-4<,74� 80/� %,@7:8
+,7:6,<508�� �?M,9:8� *?O6:8�� ",<45:� $2<49� 49� �?M,9:8� �:@4N08�
&0C?7>,>�50�-47�4C09,O09��+,7:6,<�49�*?O6:�=>,�/:-47,�@=,6�;:�/@,�27,=:@,�
+,>:�50�;<0/=0/946�6:84=450��:L0�I@,9�9,�=054�:-O49=602,�=@0>,�;<0/7,2,7�
/,�=0�O7,94��64�=:�-474�=0/,5�@�;:;:794�=0=>,@4��;:9:@9:�;:=@0>?505:�49�27,=?�
505:��’05,�50�-47,�;<0649509,��%:�:/8:<?�50�I@,9�;:@0/,7��/,�=:�@�>:6<,>�
908�2,7=:@,95?�@=4�O7,94�/,74�=@:5�27,=�6,9/4/,>?�*?O6?��64�2,�50�;:>08
;:></47�>?/4�:-O49=64�=@0>��%:�27,=:@,95?�=0�50�=@0>946�*?O6:�:-@0C,7��/,
-:�;:�@=,64�=054��+�(#%�:-O49=608?�=@0>?�;:=<0/:@,7�2<,/4@:�=�=050�49�9,
:-O49=64�=054�;:/,7�>?/4�;:<:O47:�:�/:2,5,95?�49�:�>08��6,5�50�C,2:@,<5,7�49
C,6,5�

��3+)/�8’�8)3’�38�@3$)43�;34"0)@�$)8
%:2,5,7=6,� 6:84=45,� @� 90;<,@/94� C,/0@4� ;<0/7,2,>0754.0� *0<0� �:1-,?0<
C,<,/4�/09,.4:9,74C,.450�C08754MO�:-�50C0<?�=0�50�@�/<?24�;:7:@4.4�5,9?,<5,
=0=>,7,� C� 9509:� ;::-7,MO096:�� 64� 50� ;:� =0=>,96?� ;<0/=0/946?� 6:84=450
!:5C0>?�)/0>?�=;:<:O47,��/,�50��:1-,?0<50@,�;<4;<,@7509,�=67094>4�;:<,@�
9,@:�C,��		�			�0@<:@�:/M6:/9490��64�-4�54�5:�;7,O,7,�$-O49,��:3495��%<0/
4809:@,9508�6:84=450�50�-47�>,�C90=06�M>4<46<,>�@4M54�
 :84=45,� 50� 4C� /:6?809>,.450� >?/4� ?2:>:@47,�� /,� 50� ;<0/7,2,>0754O49,

�-,70,2�+"� 
,%&+’("�� /-,70,2�+&

,%&+’ &�

�49,9O9,� 49� 2:=;:/,<=6,� 6<4C,�� 64� 50
C,507,� =@0>:@9:� 2:=;:/,<=>@:�� 6,L0
=@:50�902,>4@90�?O4960�>?/4�@�’7:@09454�
%<0;<4O,950�� 64� 2,� C,2:@,<5,8�� /,� 50
2:=;:/,<=>@:�:=9:@,�C,�@=0�L4@75095=60�

;<0/@=08�;,�06=4=>09O90�;:2:50��=0�@�>03�O,=43�M0�;:27,-75,�
�<0C�C/<,@02,�49�?=;0M902,�2:=;:/,<=>@,�90�-:�9:<8,7943
;:2:50@�C,�L4@750950�C9:><,5�/<L,@�49�;:=70/4O9:�>?/4�90�C9:>�
<,5� 950943� :L543� :-8:O45�� ’6<-4� 80� /05=>@:�� /,� =0� =� 6<4C:
C,O908:�?6@,<5,>4�M070��6:�50�;:9,@,/4�L0�@0746:�C,8?5090�
2,�49�=:�?@0/-0�?6<0;:@��64�9,5�2,=45:�L0�9,=>,70�=4>?,.450�
@0O49:8,�90?=;0M90�
�<L,@,� @� @7:24� <0M0@,7.,� 4C� 6<4C0� 7,36:� ?=;0M9:� ,74� ;,
90?=;0M9:� ?=>@,<5,� ;:2:50� C,� :/;<,@:� ;:=70/4.�� +,/954
?6<0;4�9,M0�/<L,@0�=4.0<�/079:�@C-?5,5:�:;>484C08��@09/,<
90� 8:<08� 848:� 7,=>902,� ;<0;<4O,95,�� /,� ?6<0;4� -:75
<0M?505:� 9:@:/:-90� 7,=>9460� 6:>� ;,� =,80� /07,@.0� @� ;:/�
50>543�� +,9484@:� 50�� /,� =0� C� ?6<0;4� 2,=45:� ><09?>94� ;:L,<4�
/:72:<:O9:�,74�;,�@=,5�=<0/950<:O9:�;,�94�C,=70/4>4�<,C@:5943
;<:506>:@�� 64� -4� @74@,74� :;>484C08� /<L,@75,96,8� 49
/<L,@75,9:8��’,8�:.095?508��/,�8:<,�;:=>,>4�>0L95,�/<L,@0
49�950943�:<2,9:@�;<0=><?6>?<4<,950�2:=;:/,<=>@,�@=,5�@�>4=�
>43�;,9:2,3��64�948,5:�><L90�;0<=;06>4@0��49�4=6,>4�:;.450�@
@4=:6:>039:7:M643� ;,9:2,3�� %<,@� >,6:� =0� 8:<,� /<L,@,
:/7:O4>4�� 6,5� -:� @� ;<43:/9:=>4� ;<4:<4>0>9,� ;,9:2,� =7:@09�
=602,�2:=;:/,<=>@,��#0�@0<5,808��/,�=0�-:�/<L,@,�’7:@0�
945,� 49/?=><45=6:� <,C@45,7,� �<,C09� @� ;<05� :80950943� @4=:�
6:>039:7:M643�;,9:2,3���;<,@�>,6:�948,8:�9,5-:75�?2:/943
;:2:50@�C,�<,C@:5�49>09C4@902,�680>45=>@,��>,6:�/,�50�8:50
;<0;<4O,950��/,�50�;:><0-9:�4C6:<4=>4>4�9,<,@94�;:>09.4,7�49
4=6,>4�8:L9:=>4�@�>?<4C8?�
%<,@�:�>?<4C8?�@�’7:@09454�@0O49:8,�@08:�L0�@=4�@=0��0/49:
@� ;<,6=4� C,/0@0� 90� >0O05:� >,6:� 6:>� @� 90M>0>43� M>?/45,3� 49
<,C;<,@,3�� I0� @<=>:� 70>� ;:>06,5:� <,C;<,@0� :� 06:� >?<4C8?�
84<908� >?<4C8?�� O7:@06?� ;<45,C908� >?<4C8?�� 680O608
>?<4C8?��><,59:=>908�>?<4C8?�49�:=>,743�<,C74O943�>?<4C843�
64�-:/:�;<49,M,74�>?<4=>4O908?�2:=;:/,<=>@?�C,@4/754@0�;<4�
3:/60��*�@=03�70>43�/:�=0/,5�50�-47:�@7:L09:�908,7:�/09,<5,
@� M>?/450� 49� @4C450�� 0106>4� ;,� =:� L,7� -:75� =7,-4�� $O4>9:� 50
9,8<0O��/,�=><:6:@90�;:/7,20�@�;<,6=4�94=:�C,L4@070�,74�;,
90� 9,5/08:� ;<,@43� ><L943� ;<:/?6>:@�� 6,>0<43� /:3:/64� -4
:;<,@4O474�149,9O90�@7:L60�@�M>?/450�49�>?/4�@�/<?20�?6<0;0�
%<43:/9:=>��64�50�;<0/�9,84��;:9?5,�9:@0�4CC4@0�� <4C,�8:<,
;:=>,>4�;:/7,2,�C,�<,C84M75,95,�:�9:@43�49�9:@43�;<:/?6>43�
’7:@0945,� =0� 8:<,� =><,>0M6:� :/7:O4>4�� 6,>0<,� 2:=;:/,<=6,
;,9:2,�9,5�;:=>,90�;<4:<4>0>9,�49�9,5�@7,2,�@�;:2:50�C,�9509
<,C@:5��"0948��/,�50�270/0�9,�20:2<,1=6:�702:�49�;:>09.4,7�
64�2,�;<08:<0�’7:@0945,��>?<4C08�7,36:�;<@,�49�9,58:O905M,
=47,��64�@675?O?50�>?/4�@=0�:=>,70�2:=;:/,<=60�=?-506>0�49�@
6:9O908� 4C;709?� ;<490=0� @0746:� /<L,@4� 49� >?/4� ;:=,80C�
946?��+,>:�8:<,�=7:@09=6,�@7,/,�;:/;4<,>4�>,6M90�;<:506>0�
64�=:�<,C@:59:�9,<,@9,94��64�;:9?5,5:�/@42,950�2:=;:/,<=60
<,=>4��C8,95M?505:�-<0C;:=079:=>�49�?=>@,<5,5:�:-O:�-7,2495:�
*;<,M,950��64� =0�@0/9:� C9:@,�;:5,@75,�@� 5,@9:=>4� 270/0�9,
;<0>067,�70>,��;,�50��,74�=4�/<L,@,�L074�:-O0�-7,24950�,74�;,�50
9509� 49>0<0=� 70� -7,2495,� 4C-<,943� ;:=,80C946:@�� K,=� -:
;:6,C,7��650�50�<0=94.,�

’�=;:M>:@,9508�

B=9*7��:*7,��:*6*:��=72>��-295��270��5.;�

<7+�’)83$)4"@�$



� )�@"’�3"’3�$47�%’)

���"%)3’�3)�@’"3:�)/
�<?M>@:�?;:6:509.0@��:3495=6,��4=><4.,�@,-4�9,� <0/94� 70>94� :-O94
C-:<�/<?M>@,��64�-:�@�;0>06��
���8,<.,��:-�
���?<4�@�@07464�/@:<,94
 ?7>?<902,�/:8,��:L,��L8,9,�

#����


/���8�’#�3)30%��$)/’"3�)%�:’"
�<?M>@:�?;:6:509.0@��:3495=6,��4=><4.,�@,-4�9,�;<0/,@,750�:�=7,/�
6:<94�-:70C94��64�-:�@�>:<06��
	��8,<.,��:-�
���?<4�@�/@:<,94�/<?M>@,�
%<0/,@,7,�-:�/<��!4/45,� ,?O0@4O�%:3,<�

#����

��@’"3:�)/3
7:�#0$���3�/7?48�
$-O94� C-:<�"?C05=602,� /<?M>@,� I42,� +:4=� �:3495� -:� @� ;0>06�� 
��
8,<.,��:-�
���?<4�@�+:4=:@08�2<,/?��K7,94�49�=48;,>4C0<54�/<?M>@090
/05,@9:=>4�@75?/9:�@,-75094��

#����

�3>"8%#�’#7383�) "’#0$" 3+%�’"’� 
*�;0>06���	��8,<.,��:-�
���?<4�;<4<05,�"?C05=6:�/<?M>@:�I42,�+:4=
�:3495� @� 8,74� /@:<,94��L8,9:@02,� /:8,� ;<0/,@,950� 0>9:7:24950
�960�#:@,6� :� L4@75095?� 49� /07?�8,50<50@� 49�8,50<4.� @� -:3495=643
;7,949,3���@>:<4.,�50�@0O�70>�;<:?O0@,7,�9,=>,906�49�<,C@:5�-:3495�
=643� ;7,949�� 9,@,/0�� :-4O,50� 49� @=,6/,9� �:3495.0@� 9,� ;7,949,3�
’@:50� <,C4=6,@0� 50� 80/� :=>,748� :-5,@47,� >?/4� @� �:3495=608?
C-:<946?��64�50�4CM07�;<0/�89:2484�70>4��!0;:�@,-75094�

#����

�/�#�’#�3���	!)83+/��3)���#)3:�"/’�38%)!
��347�"3’�3$/�#�8’�&37/��7
#:=47.4� 680>45=643� 2:=;:/,<=>0@� C� :-8:O5,�);<,@90� 09:>0�&,/:@�
754.,�8:<,>0�@=0�;:/,>60�@�<024=><?�680>45=643�2:=;:/,<=>0@��& ���
@675?O9:� C���& �4�?<0/4>4�9,5;:C9050� 09�/,9�;<0/�@9:=:8�C-4<90
@7:20� �>,�-:� >?/4� 70>:=�;:>06,7� :/����8,<.,�/:�
���8,5,���+�9:@48
%<,@47946:8�:�<024=><?�680>45=643�2:=;:/,<=>0@��)<,/94�74=>�&’��M>�

����		��� 50� @� =67,/?� C� C,3>0@,84� �@<:;=60� ’6?;9:=>4� 906:746:
=;<0809509�@;4=���& �:@�E�/:@:7509�50�70�9,�680>45=643�C08754MO43�
64� =:� /:7:O09,� @� 0@4/09.4� /05,9=60� <,-0� 680>45=643� 49� 2:C/943
C08754MO��’;<0809509,�=:�;<,@47,�;<4�@<4=?�8:=>4O6:@�4;/�
+,<,/4�@074602,�M>0@47,�49�6<,50@90�://,7509:=>4�9:=47.0@�680>45=643
2:=;:/,<=>0@�4C�:-O490��:3495�-:�);<,@9,�09:>,�&,/:@754.,�@�O,=?
=?-@09.45=60�6,8;,950�:8:2:O47,��/,�-:/:�9:=47.4�4C�:-O490��:3495
7,36:���& �0�49�:=>,70�;:/,>60�@�& ��?<0/474�>?/4�9,� <,50@908
?<,/?�� )���:3495=6,��4=><4.,�
+,<,/4� ?O496:@4>05M0� :<2,94C,.450� /07,� -:� @<4=� 9,�  )� �:3495=6,
�4><4.,�8:L09�9,�;:/7,24�;<0/3:/902,�9,<:O47,�:C4<:8,�/:2:@:<,�

/<?L49,�@�C,809:�C,�90;<084O9490�/:-47,�6?;949:�49�9,/:80=>9:
C08754MO0��9,�6,>0<08�=:�=4�6,=9050�C2<,/474�;:O4>94M6:�34M:���70/0
9,�>,�49�>?/4�/<?2,�/05=>@,�>0<�9,�C94L,94�C,3>0@06��:1-,?0<50@0�50
6:84=45,�=670;,7,��/,�:-=>,5,�C07:�@0746,�@0<50>9:=>��/,�@�/09,.4:�
9,74C,.45=608� ;:=>:;6?� 90;<084O9490� 90� -:/:� @<95090� @� 9,<,@4�
�<L,@9,�:/M6:/949=6,�/<?L-,�;,�;:9?5,��:1-,?0<50@4�:/M6:/949:
70�@�@4M494��	�			�0@<:@�� :84=45,�50�;<0/7,2,7,�8:<0-4>9:�=67094>0@
;:<,@9,@0�=��:1-,?0<50@:�70�C,<,/4�O,=,��64�-4�2,�:-O49,�=�>08�;<4�
/:-47,��=,5�=0�7,36:�/09,.4:9,74C,.45=64�;:=>:;06�@70O0�M0�906,5�70>�
@�6,>0<43�;,�-4�-47,�:-O49,�;<4�2:=;:/,<5095?�C�90;<084O949,84�:80�
509,���<?2,O0�;,�50�6:84=45,�;:<,@9,@:�:/=@0>:@,7,�
$-O49=64�=@0>�50�67?-�>08?�C,/9508?�=670947��/,�9,�;:/7,24�:=>,743
?2:>:@4>0@� 6:84=450� �:1-,?0<50@4� ;<0/7,2,� ;:<,@9,@:� C,� 9,5@0O
�	�			�0@<:@�

��+"0383��3�) "’#
$-O49=64�=@0>�50�;:/,7�=:27,=50�6�:/;4=?�:=9:@943�=<0/=>0@�49�/<:-�
902,� 49@09>,<5,� @� +/<,@=>@0908� /:8?� �:3495�� 6,>0<43� =6?;9,
:/;4=9,�@<0/9:=>�C9,M,�/:-<43�
��		�0@<:@�


)�7���3"’�)/&��"#�3"’38+/�?�’#�
I?;,9� <,8,<�50�=@0>9460�:-@0=>47�:�;:<,-4�=<0/=>0@�4C�;<:<,O?9=60
<0C0<@0� C,� :;<,@75,950� 2<,/-0902,�9,/C:<,�;<4� 49>0<@09>943�/0743
9,�;7,C?� ?3,<4.,�@�’<0/954�@,=4�@�@4M494���	���0@<:@���C@,5,70.�9,/�
C:<,�50�;:/50>50�$/,<�49�$/,<�/�:�:��
’@0>946� �:@4N� 50� ;:/,7� /@0� ;:-?/4�� 9,5� :-O49=6,� ?;<,@,� M0
;<,@:O,=9:�;<0/�C,O0>6:8�;,M90�=0C:90�:;:C:<4��4<06.45:�C,�.0=>0�
9,5�;:=>,@4�.0=>90�C9,60�C,�L4@49:�9,�.0=>4��650<�543�M0�94�� 49�/,�-4
-47:�:-��	�70>94.4� ?7>?<902,�/:8,��:L,��L8,9,�;:><0-9:�?<0/4>4
6,6M9:�:-9:@:�/:8,�>0<�=0�:/7:O4>4��6,5�=0�-:�C�/:8:8�=;7:3�/:2,�
5,7:��*;<,M,7�50�>?/4��,74�=:�=>?/:<=64�6:C:7.4�=;7:3�C,MO4>094��=,5�7,=>�
9464�@�9543�49�:-�9543�M0�8,<=46,5�;:=>,@75,5:�
’@0>946��@0>06�50�:;:C:<47�9,�/@0�6<4L4MO4�@��:3495?��64�-4�;:><0-:�
@,74�:270/,7:���9:�50�9,�6<4L4MO?�;<4�M:74�9,��:3495=64��4=><4.4��/<?2:
;,�9,�6<4L4MO?�%<4��<@,>?�@�’<0/954�@,=4�
’@0>946� �,90C� &:C8,9� 50� ;:@0/,7�� /,� 50� C,<,/4� /09,.4:9,74C,.45�
=602,� @<,O47,� @� 9,<,@4� @� >0L,@,3� I070C949,�� 49� =4.0<� C,<,/4� =67,�
/4MO,��%:@0/,7�50��/,�90�;:C9,�=>,74MO,�"0<.,>:<5,�/:�>02,�;<:-708,�
,8;,6�/,� =0� 7,36:� C2:/4�� /,� -:8:�8:<,74��:3495.4� ;:� @=,6� @45,6
3:/4>4�/:�!0=.��I?;,9� <,8,<�50�;:@0/,7��/,�50�L0�2:@:<47�=�;:=7:@:/�
6495:�><2:@490��64�50�;:@0/,7,��/,�"0<.,>:<�94�;<0@0O�C,49>0<0=4<,9�
/,�=0�I070C949,�:-/<L4��$-75?-47�;,�50��/,�=0�-:�M0�9,;<05�><?/47��/,
-4�>,�>,6:�;:808-9,�><2:@49,�:=>,7,�@��:3495?�
’@0>946�+/<,@6:��0=,<�50�:;:C:<47�9,�;7,C��64�=0�50�?><2,7�@�@:/:>:6
;:>:6,�&4-94.,��%:@0/,7�50��/,�-:�9,=>,7�;<:-708�:-�>,75095?�=902,�
O0�=0�@:/:>:6,�90�-:�;<,@:O,=9:�=,94<,7:��I?;,9� <,8,<� 50�:/2:�
@:<47��/,�=:�C�$-O490�L0�;:=7,74�?<209>94�/:;4=�9,�*:/9:�2:=;:/,<=6:
;:/50>50�
’@0>94.,�$2<49:@,� 50�/,7,�;:-?/:��/,�=0�/,�9,<0/4>4�07,-:<,>�?<0�
/4>@0��5/:@=602,��<,/.,�49�;:>4�9,95��=,5�50�C,95�@=0�@0O�C,948,95,�
I?;,9�50�;:5,=947��/,�@�:-O49=608�;<:<,O?9?�94�/09,<5,��/,�;,�2<0
C,�=7:@09=64�=48-:7��C,>:�8094��/,�07,-:<,>�90�-4�=807�-4>4�70�=><:M06
:-O490��$2<49:@:�50�C,948,7:�>?/4��6,5�=0�/:2,5,�=�;7:O946:8� ,8�
950�E�’,@4.,��I?;,9�50�;:@0/,7��/,�50�@�;<:506>94�;<4;<,@4�;7:O946�:/
%:/�=6,7.0�/:�%:75��/,�;,�50�;<4:<4>0>,�.0=>,�=6:C4�+2:<95:��:3495=6:
/:749:� 49� /,� -:� :8095094� ;7:O946� 7,36:� 9,<0509� 70� @C;:<0/9:� C
<06:9=><?6.45:�/<L,@90�.0=>0�9,�>05�<07,.454�
�@0�;:-?/4�50�/,7�>?/4�=@0>946�*?O6:��49�=4.0<�9,5�:-O49=6,�?;<,@,
;<4;<,@4� /:;:7947:� ;:=7:@946,�� /,� =0� ;:-?/0� 49� @;<,M,95,� @7,2,
;4=9:�><4�/94�;<0/�=05:�49�/,�@=,6�=@0>946�7,36:�@7:L4�70�09:�>0<�/,�-4
096<,>�9,<0/474�>?/4�/:�/<L,@0�;<4:<4>0>9:�74=>:�C,�.0=>0�@��:3495?�
6,5>4� O0� 48,8:� @� ;,<7,809>?� >?/4� ;0>� ;:=7,9.0@� 4C� �:3495,�� @0=
/09,<�C,�.0=>0�90�-:�M07�@�9,M:�:-O49:�

#.<:*��8<:2G

��8�04"%)
*=0� 680>:@,7.0� 9,� :-8:O5?� �:3495,� :-@0MO,8:�� /,� -:� :/� ��
8,<.,�/:�
���8,5,��		��;:>06,7�@9:=�=?-@09.45=643�C,3>0@6:@
C,�90;:=<0/9,�;7,O47,�@�680>45=>@?�C,�70>:��		���#,�@9:=�;<490�
=4>0� ;<0/>4=6,90� :-<,C.0� C,� =?-@09.450� �C-4<90� 8,;0� C,� 70>:
�		���� :/7:O-:� :� ;7,O47943� ;<,@4.,3�� :-@0=>47:� :� :-@0C9:=>43� 4C
’ $%�49� $%��=0C9,8�L4@,74�9,�/,9�
������		���*9:=�-:�;:>06,7
9,�=0/0L?�=@0>:@,790�=7?L-0�@�’<0/954�@,=4�����%<:=48:�@,=��/,
=0� C,� :-4=6�;<4� 680>45=608� =@0>:@,7.?�9,5,@4>0�9,� >0701:9�	


�����	��@=,6�/07,@946�:/����/:����?<0�C5?><,5�

�=E*7��8>2F���6.<23;4*�;>.<8>*57*�;5=D+*��81273



��$47�%’)3"’347/":�&

+,�/:2:@:<�:�=0=>,96?�;:674O4>0�=@0>:@,764�;:�>0701:9?�	
�����
����
,74�	
�����
��
��@�O,=?�;:=7:@,95,�?;<,@90�09:>0��+,<,/4�8:<0-4>�
943�/:72:><,5905M43�;:=>:;6:@�@;4=,��;<0/@=08�>,8�650<�=0�50�=>,950
@�9,<,@4�:/�;:70>5,��		��=;<080947:��;<4;:<:O,8:��/,�=0�C,�?=67,�
/4>0@���& �:@�O48;<05�9,<:O4>0��

6*0�� *3*��7<872G��’��$*-8>532,*

�� 8�%�3:�3 "4/)3+)&)@
$-� C,/9508� =902?� @� 10-<?,<5?� =0� 50� "43074� "46075�� 64� L4@4� 9,
�07:@M64�.0=>4��C,<,/4�@4M50�=470�@��07.:�;:/<7,�/<@,<94.,��%:8:O4�50
-47,�/070L9,�L0�>,6:5�9,=70/954�/,9��C,>:�=0�L074�@=08�;<,@�70;:�C,3�
@,74>4��#,5;<05�L?;,9?��<,9.?� <,8,<5?��64�50�C9,7�;<4=7?394>4��#,>:
+4964�  :=8,O�� %��� �:3495=6,� �4=><4.,�� 9543:@08?� ;:@075946?
(:90>?� "0/54� 49� ;<0/=0/946?� ’<0O6?� +,7:6,<5?�� ’>,96?� "0/54�
’?C,94� 49� ",<6?� J>09/70<�� ",>05?�  :O,<5?�� �<096?� ’8?6,@.?�
"474.4�’7,6���9/<05?�’8?6,@.?�49��,96?�&:C8,9?��9,�6:9.?�;,�M0
@=08�=@:548�"460759:@48�

#����

���4�8�’3:�@�4�$3%�4�
�,�� <0=� 50� >,6:�� !0>:M954� 5,9?,<� 50� ;:� M>0@47?� 9:O4>0@� ;<06:=47
7,9=602,� C,� ;<4-74L9:� 
	� :/=>:>6:@��  ,6:� -4� =4� L07074�� /,� -4� =0� >,
><09/�9,/,750@,7��=4�7,36:�84=74>0��&:6:�9,�=<.0��>?/4�9,<,@,�9,8�50
70>:=� ;:=><027,� =� ;<480<9:� =90L9:� :/05:� 49� =;<0809754@48�� ,� 90
=7,-48�@<0809:8���,9?,<�=4�-:8:�80/�/<?248�C,;:89474�;:�=@0�
>:@908� ;:6,7?� @� >0708,<6?�� 64� 50� ;<,@� >,6:� @;74@,7� 9,� M>0@47:
9:O4>0@��+,� 10-<?,<� 48,8:�C-<,943�;<08,7:�;:/,>6:@��/,�-4� 7,36:
6:746:<�>:746:�9,>,9O9:�:.09474��6,6M09�-:�<0C?7>,>��"0/�;:O4>94.,84
=:� -474� =4.0<� 3:>074� C,=0/094�80/� �	� 49� �	� :/=>:>64�� C,=0-90� =:-0�
,;,<>8,54� 49� ;09C4:94� ;,� 906:746:�8,95��$;,L,8:�� /,� =0� @=0� @0O
75?/4�:/7:O4�C,�/:;?=>�@�C,/9508�><09?>6?��+9,O479:=>�70>:M9543�<0�
C0<@,.45�;,�=:�6<,5M4�>0<8494����/:�
�/90@4�

��.�81+�)&�/*,�3�)"0,*����	
*� 70>?� �		�� =8:� @� 67,=4O943� 9,80=>4>@0943� 6,;,.4>0>,3� �-<0C
;:O4>94M643� 49� ;7,949=643� /:8:@�� C,-070L474� �����
� ;<43:/:@
/:8,O43�49�>?543�>?<4=>:@��64�=:�?=>@,<474���������9:O4>0@��6,<�50�C,
M>4<4� :/=>:>60� 8,95� 6:>� @� 70>?� �		��� ’6?;,5� =� ;7,949=6484� 49
;:O4>94M6484�/:8:@4�;,��
��
���9:O4>0@��C,�=0/08�:/=>:>6:@�8,95
6:>�7,94���:>074�=:�-474�@�;:@;<0O5?�C,=0/094�-:750�6:>�7,9=6:�70>:�49
=:�=6?;,5��:-�;:@;<0O94�=6:<,5����:/=>:>94�C,=0/09:=>4��C,-070L474�C,
�� :/=>:>6:@� @0O� 9:O4>0@� �
	���
��� 6:>� 7,94�� @=4� :=>,74� �;09C4:94�
C,=0-90� =:-0�� ,;,<>8,54�� 6,8;4�� ;7,949=60� 6:O0� 49� ;:O4>94M64� /:�
8:@4��;,�=:�=0�:/<0C,74�=7,-M0��
#,5@0O50� M>0@47:� 9:O4>0@� =:� :;<,@474� /:8,O4� 2:=>50� ������ :/=>:>6,��
=70/45:�#08.4��

���:/=>:>6,����9270L4������:/=>:>6,���#4C:C08.4�����
:/=>:>6,����<@,>4������:/=>:>6,����>,745,94��K034�49�",/L,<4��/:-<0�

:/=>:>60���
 ,5�=:�@C<:64��/,�=8:�:-�=4.0<�/:-<43�<0C?7>,>43�9,�9,.4:9,794�<,@94
@� C,/9543� ><03� 70>43� C,-070L474�9,5=7,-M4� <0C?7>,>�� 50� ><09?>9:�9,M0
27,@9:� @;<,M,950��#,509:=>,@905M4� :/2:@:<� 50� =0@0/,�� 149,9O9,� 49
2:=;:/,<=6,�6<4C,��#0�@08��O0�50�>:�0/494�@C<:6��*=009:�-:�9,5;<05
;:><0-9:�;:270/,>4�9,�/:8,O4�;<,2��’8:�9,<0/474�;<,@�@=0��6,<� 50
-47:�@�9,M4�8:O4��’8:�;<,@479:��9,�;<,@43�><243��;<:8:@4<,74��:3495�
’8:� :-746:@,74� /:-<0� >?<4=>4O90� ;<:/?6>0�� ’8:� 543� C9,74� ;:9?/4>4
;:=7:@948�;,<>90<508��’8:�=0�;<0@0O�C,9,M,74�/<?2�9,�/<?202,�;:
;<49.4;?�� -:/:� L0� F:94D� /07,74� /:-<:�� ;,� -:8:� M0�84� ;:-<,74� /<:-�
>494.0� C� 84C0�� %:M>09:� =4� -:8:� 8:<,74� :/2:@:<4>4� 9,� @;<,M,950� :
<,@94�49�6,6:@:=>4�9,M43�=>:<4>0@��$=0-9:�=0�84�C/4��/,�>?�70L4�@0O54
/07�:/2:@:<,�9,�C2:<950�@;<,M,950��

���)"0,��(&�’"�2�0"(1�
*� O,=?� ;:O4>94.� =8:� =6?;,5� C� /<?2484� :<2,94C,.45,84� 49� /<?M>@4
;<4;<,@474� ;0=>0<� =;:<0/� ;<4<0/4>0@�� #,� ><03� 4C-<,943� =7:@09=643
<,/45=643�;:=>,5,3�=8:�=6?;,5�=�>?<4=>4O948�2:=;:/,<=>@:8�4C@0/74
:27,M0@,7=6:�,6.45:��)=;0M9:=>�>,6M90�,6.450�50�L,7�>0L6:�;<0@0<4>4�
%:808-9:�;,�=0�84�C/4��/,�=0�:��:3495?�=74M4��2:@:<4�49�;4M0���/05,�:
+48=643�:748;45=643�42<,3��70/��	
���:�6,>0<4�-:8:�M0�@0746:�2:@:�
<474��50��:3495�=6:<,5/,�;:>4=947,�9,�9,=7:@94.0�<,C74O943�O,=:;4=:@�49
<0@45�
*�>08�49�9,=70/9508�80=0.?�=0�-:8:�?/070L474�M0�906,5�;<0:=>,743
=;:87,/,9=643�=0508=643�49�-:<C943�,6>4@9:=>4��’,8:=>:59:�6:>�>?�
<4=>4O9,�/0=>49,.45,��:3495�=0�-:8:�?/070L474�=058,��0<40980==0�@
’,7C-?<2?� 49� =;0.4,74C4<,902,� =058,� C,� ;:3:/94M>@:� @� �4<849�
23,8?�� @� =67:;?� ’6?;9:=>4� �?745=643� �7;� ;,� =058:@� ��&� @
"H9.39?��)(�+�’�@��?/48;0M>4���(��@��0:2<,/?��"�((�@�":=6@4
49�"�%�!0�":9/0� @� %,<4C?�� *�8,<.?� -:8:� =6?;,5� =� >?<4=>4O948
2:=;:/,<=>@:8�:-4=6,74�<,C74O90�,209.450�;:�’7:@09454�49��<@,M64�>0<
=:/07:@,74�@�906,>0<43�<,/45=643�49�>070@4C45=643�://,5,3��
":</,�=0�>,6:70�9,�;<@4�;:270/�C/4�@0746:�,6>4@9:=>4��@09/,<�543�50
M0� ;<08,7:��  75?O902,� ;:809,� @� 70>?� �		�� -:� :27,M0@,950�� ’,8:
’7:@09=6,� >?<4=>4O9,� :<2,94C,.45,� -:� 70>:=� 9,80947,� �	� :/=>:>6:@
@0O�=<0/=>0@�C,�:27,M0@,950��;:/:-9:�=0�/:2,5,�9,��70/?��@� <,95=64
�:<4�49�!5?-75,94�

�"!+�.,!+&�#"/0&2�)��)-/("$�� 2"0’���$)�2+��-,)"0+��/"3,+��
!+"2&�-,%,!+&702�
*�;:7908�>06?�=:�;<4;<,@0�9,����"0/9,<:/94�10=>4@,7�,7;=602,�.@0>�
5,��;:70>9:�=0C:9:�49�/90@0�;:3:/94M>@,��*,-48:�@,=��/,�=4�:270/,>0
9,M:�49>0<90>9:�=><,9�AAA�-:3495�=4��650<�-:=>0�9,M74�@=0�;:><0-90
491:<8,.450��%<0;<4O,94�=8:��/,�48,>0�;<45,>0750��C9,9.0�49�>4=>4��64
=0�?6@,<5,>0�=�>?<4C8:8��>?/4�=>,790�2:=>0��%:@,-4>0�543��/,�:-4MO05:
�:3495�>?/4�@�O,=?��0=>4@,7,�.@0>5,�,74�/90@:@�;:3:/94M>@,��$=0-9:
;:@,-47:�50�9,5-<L�9,5-:75M,�49�9,5?=;0M905M,�;<:8:.45,��*0O�49�-:75
;:/<:-9:�:��0=>4@,7?�.@0>5,��@�:6@4<?�6,>0<02,�=0�70>:=�:-0>,�906,5
9:@:=>4�49�906,5�@4=:643�:-4=6:@��;,�@�9,=70/954�M>0@4764��:3495=643
9:@4.�

�5.6.7��*70=;��&=:2@.6��81273

�)+%"3)�/)$"383�)&7308,3
�/4"’�
*� C,/9508� O,=?� =>0� =0�89:24� C,948,74�� ,74� 50� @� 9,M08�9:@08
/:8?�C,�=>,<05M0�@�’<0/954�@,=4�8:L9:�/:-4>4�6:=47:�>?/4�C,�>4=>0�
64�90�=>,9?505:�;<4�9,=��+,>:�<,C84M75,8:��/,�-4�;:9?/474�6:=47,
C?9,9548�?;:<,-946:8��K0�-:�/:@:75�C,948,95,��-:�8:L9:�6:=4�
7:�;:50=>4�@�9,M4�50/4794.4�,74�2,�:/90=>4�/:8:@�@�;:=:/4.4�,74�;,�-4
@,8�2,�.07:�;<4;075,74�9,�/:8��+,>:�@,=�;<:=48:��/,�49>0<0=09>4
O48;<05�;:674O0>0�9,�>0701:9�	
������
�
	�49�;:@0=>0�=@:50�:=9:@�
90�;:/,>60�49�L0750�

 *:48��8;.53��)*>8-�;>�� *:<27*



2 "’4�/8#7

��(,� /0"� /"�(,0� 6"+/(��3+�7)&�+��-,�
!.,8’1�")"(0.,0"%+&("�&+�’"!./("�0"%�
+&("�

%<4C9,>4�8:<,8��/,�94�-47,�>:�906,�L075,��64
-4�<,=7,�L0�4C�<,943�:><:M643�/94��6:�906,�
>0<4� L0� >:O9:� @0/:�� 6,5� -4� <,/4� /07,74�� %<4
8094� 50� -47:� /<?2,O0�� *0=� O,=� =08� -47,
4C<0/9:� <,/:@0/9,�� C,948,70� =:� 80� <,C�
74O90�=>@,<4��,�09,�=>@,<�50�-47,�@0/9:�=6?;�
9,�� ",>08,>46,� 49� 9,<,@:=7:@50� =>,� -474
@0/9:�>4=>4�;:/<:O54��64�=>,�80�4C<0/9:�C,�
948,74�� $-� 6:9.?� 2489,C450� =08� =4� =4.0<
C07:�L0707,�M>?/4<,>4�@0O�=>@,<4��#,�;<@08
80=>?�50�-47,�C,2:>:@:�-4:7:245,��;,�80�50
-47:� =><,3�� /,� 90� -:8� /:-47,� =7?L-0�� #,
/<?208�80=>?�50�-47,�8,>08,>46,��64�;,�=0
84�50�C/07,�8,7.0�;<08,7:�?;:<,-9,��I070�
7,�=08�=@:50�C9,950�8,>08,>460�?;:<,-4>4
C,�<0,7905M0�=>@,<4��(,6:�84�50�;:�:O0>:@08
9,842?�;<4M7,�9,�84=07�0706><:>03946,� 49
=08�=0�:/7:O47,�C,�>,�M>?/45�49�8:<,8�<0O4�
/,�84�/,90=�94�L,7��6,5>4�0706><:>03946,�50
<0=�M>?/45��64�C,3>0@,�/:-<:�C9,950�8,>0�
8,>460�49�,-=><,6>9:�84M750950��36<,>4�;,
50�9,809509,�/05,9=64�?;:<,-4�@�L4@75095?�
#,�C,O0>6?�50�-47:�>0L6:��60<�94=08�4807,
@0746:�;<0/C9,95,��,�=0�2,�50�/,7:�80/�M>?�
/4508�9,/:69,/4>4�

��(,� -�� 2�/� ’"� -,0"*� -,+"/)�� -,0� (
’"!./(&�0"%+&(&�

I0� =;0>� 50� -47� ;:/:-09� C,O0>94� 8:>4@�
+,675?O0@,7,�=08�M>?/45�0706><:>039460�49
L0707,� =08� =4� :;<,@4>4� /4;7:8:� 4C� 90O0=,�
6,<�-:�>?/4�?;:<,-9:��(,6:�=08�=0� 5,@47,
9,�<,C;4=��9M>4>?>,��:L01�’>01,9��650<�=:�84
;:9?/474� /07:� 9,� 50/<=608� ;:/<:O5?�� %<4
9543�=08�:;<,@47,�/4;7:8:��9,>:�;,�=:�84
/05,74�� /,� 7,36:� ;<4� 9543� =� M>?/4508� >?/4
9,/,75?508��9,5;<05�C�8,24=>0<4508�49�9,>:
M0�C�/:6>:<,>:8��

��(,�-��2�/�’"�-,0�-")’�)��!,�-,)&0&("�

 ,5�=0�@�/<?L-4�/:2,5,��80�50�@0=�O,=�C,94�
8,7:�� �0@0>/0=0>,� 70>,� =:� -47,� 4C<0/9:
-?<9,�� L4@,39,�� %<0/@=08� @� ;:74>4O908
;<:=>:<?� =0� 50� :2<:89:� /:2,5,7:�� #,M,

/<?L-,� 50� ;<0M7,� 4C� =:.4,74C8,� @� /08:�
6<,>4O94�><L94�=4=>08�49�@0/07,�=08��/,�=:
>:�@07460�/<?L-090�=;<0808-0���6<,>4�=0
84�50�C/07:��/,�8:</,�906,>0<0�?=80<4>@0
49�:/7:O4>@0�94=:�>,60��6:>�=8:�5,C�49�8:54
;<45,>0754� :.0950@,74�� /,� -4� 8:<,70� -4>4�
#0602,�/90�=08�<067,��/,� 50�;<08,7:��/,
=,8:� 6:809>4<,8:�� ,8;,6� =0� 50� ><0-,� @
/<?L-09:� L4@750950� >?/4� ,6>4@9:� @675?O4>4�
 0<� =08� =0� /<?L47,� ;<0/@=08� C� 75?/84� =
>0394O902,�;:/<:O5,��50�-47,�>:�=0@0/,�906,
:@4<,��60<� 50�;,O�@075,7:��/,�=:�C,�;:74>46:
;<480<94� 75?/50��64�=0�?6@,<5,5:�C�/<?L-:�
=7:@508�� #:�� 8:50� 890950� 94� -47:� >,6:�
<067,� =08�� /,� ;:74>46,� ;,O� 8:<,� 906,6:
:/<,L,>4� 49>0<0=0� .07:>902,� ;<0-4@,7=>@,�
C,� 6,>0<02,� >?/4� ?=>@,<5,� ;:74>4O94� :6@4<�
49� >,6:� =08� =0� >?/4� @� ;:74>4O9:� L4@750950
,6>4@9:�@675?O47,��#,5;<05�9,�7:6,794�<,@94
49�;:>08�M0�9,�/<L,@94�

�)&�’"��&)��,!),8&0"2�3��(�+!&!�01.,�3�
"2.,-/(,� -,/)�+(,� 0"6(�� �)&� +"(�’
-,2/"*�+�.�2+"$��
$/7:O4>0@�50�-47,�6,<�;<0.05�>0L6,��60<�=08
-47,� >,6<,>� @� =7?L-4� 9,� �9M>4>?>?� �:L01
’>01,9���807,�=08�L0�:;<,@7509�/:6>:<,>�49
>:� 50� -47:� :-/:-50�� 6:� =08� /:-4@,7,� ;<@0
<0=94O9:� =@:50� <,C4=6:@,790� 49� <,C@:590
;<:506>0��+�/:6>:<,>:8�=08�/:-47,�906,6�
M9:�@=>:;94.:��/,�=0� 7,36:�;:@=08�;:=@0�
>48�<,C@:59:�<,C4=6:@,7908?�/07?��*0/07,
=08��O0�=0�:/7:O48�C,�;:74>4O9:�;:>��/,�-:8
8:<,7,�=@:5:�<,C4=6:@,79:�C9,9=>@09:�;:>
;<06494>4� 49� /,� 5:� -:8� >?/4� C07:� >0L6:
9,/,750@,7,���8;,6�;:�/<?24�=><,94�=0�84
50�;,�=�;:9?/-:��/,�=0�?/070L48�0@<:;=643
@:74>0@� 9,� C07:� @4=:608� 80=>?� 9,� 74=>4
’7:@09=60�/08:6<,>=60�=><,960��;:9?/47,
;<47:L9:=>��/,�/05,9=6:�;<4/08�@�906:�49�
M>4>?.45:��64�:-746?50�;:74>460��/,�-:8�7,36:
>?/4� =,8,� :=0-9:� 4807,� @;74@�� /,� -:8
7,36:� =� ;:7:L,5,� ;:=7,960� <067,�� >,� ?=�
80<4>0@� 50� /:-<,�� >,� 90�� /,� -:� 8:5� 27,=
906,5�M>07��%<,@�C,<,/4�>0�;<47:L9:=>4�=08
=0�:/7:O47,��/,�>,�4CC4@�=;<05808��49�/,90=
84�94�L,7�

�".’"0+,� /0"� -,/0�)&� (,,.!&+�0,.& �
��8�/+"$��,!�,.��3��-,!+"�+"�/-."�
*"*�"�+��-,!)�$&�/2,’"�&3,�.�3�"���)&
’"�0,�3$,)’�+�()’18’"�

":<,8� ;<4C9,>4�� /,� 4C:-<,C-,� @� �@<:;�
=608�;,<7,809>?�;:8,2,�� :�75?/50�@4/4�
5:�� /,� 48,M� 906� ,6,/08=64� 9,C4@��8:</,
;:><0-?50M� 906:746:� 8,95� O,=,�� /,� 548
/:6,L0M�� /,� =4� <0=09�� 49� /,� =4� ;<4;<,@4M
,<2?809>0�C,�906:�/4=6?=45:��*09/,<�;,�=0
6::</49,>:<54�@��@<:;=608�;,<7,809>?�90
/:7:O,5:� 9,� ;:/7,24� 4C:-<,C-0��  ::</4�
9,>:<54�49�6::</49,>:<4.0�=:�>4=>4�75?/50��64
C9:><,5�;:74>4O90�=6?;490�906,6:�?=67,5?�
505:�/07:�9,�/:7:O0908�;:/<:O5?��%:=7,9.4
543�;<,@C,;<,@�@:745:�80/�=,-:�49�>?/4�5,C
=08�-47,�4C@:7509,��(,6<,>�=@,�-474�;<0/7,�
2,94� /@0� ;:=7,964� C,� >:� 80=>:�� M;,9=6,
6:7024.,�49�5,C���9�-47,�=08�C07:�@0=07,��6:
=:�84� /,74� 6:7024� >:� ;<4C9,950�� (:� 94� -47:

-�$/�+�4"3�"3&)/�%"380"3"’34)34�$)#,.
�04(�/$2$*�4�%$!03 0)3�)$�4��3+230-$,�#.,3��.8 �
8, - �/.2$* + �.*0.&+ �,(5 �5�- 1+.4.,��#5(4��.0$-)1*$�- �/.#�
-$!-$�1/0$,$,!$��*(�).�)$�.0& -(5(0 + �1+.4$-1* �/.1+ -* �4��40./1*$,�/ 0+ ,$-23�#0���., - ��.0# -��(5$+)���.1/ 
(, �5 �1$!.)�5$+.�5 -(,(4.�(5.!0 8$4 +-.�/.2��1 )�1$�)$�.#+.:(+ �5 �923#()�(-#3120()1*$�$+$*20.-(*$��- 2.�/ �9$�5 �, &(120�
1*(�(-�#.*2.01*(�923#()�- �/.#0.:)3�)$#01*$�2$’-(*$��� #-)(�#$+�9.+ -) �)(�)$�.,.&.:(+�#$+.�0 5(1*.4 +*$�- ��-92(2323��.8$%
�2$% -�- ��#1$*3�5 �0$ *2.01*.�2$’-(*.���$-# 0�1$� )$�/.�2$,�.#+.:(+ ��# �!.�23#(�5� + 12-.� *2(4-.12).�- �/.+(2(:-$,
/.#0.:)3�/., & + �.!+(*.4 2(�1+.4$-1*.�#08 4.�(-�#038!.���0$#�/$2(,(�+$2(�)$�31/$9-.�* -#(#(0 + �23#(�5 �/.1+ -*.�4
�40./1*$,�/ 0+ ,$-23��*)$0�)$�4�2$,�: 13�,$#�#03&(,�/.12 + �:+ -(" ��#!.0 �5 �(-#3120().��0 5(1* 4$�(-�$-$0&$2(*.�
/.#/0$#1$#-(" ��#!.0 �5 �0 54.)�(-�*..0#(- 2.0(" �� : 1-$& �.#!.0 �5 �/.#-$!-$�1/0$,$,!$���!�2$)�/0(+.8-.12(� )$
- 12 +�/.&.4.0�.�.*.+)3��/.#-$!-(’�1/0$,$,! ’��/.0 !(�(-�4 0:$4 -)3�5�$-$0&().�2$0�9$�.�:$,�

�<��&:8,9,��:</,9��4C075��;:=7,96,�@��@<:;=608�;,<7,809>?

�:��$86*7*��8:-*7��2@.53



1"’4�/8#7

;<4C9,950� C,� 4C:-<,C-:�� ,8;,6� C,� /:>705
:;<,@7509:� /07:�� #,� 9543:@:� :/7:O4>0@� 50
2:>:@:�@;74@,7:�>:��/,�=08�@�:/-:<?��(&��
>:� 50� :/-:<�� 64� 50� ;<4=>:509� C,� 49/?=><45:�
<,C4=6,@0�� 090<20>46:� 49� >0706:8?946,.45�
=6:�49/?=><45:��/07:@,7,�;<0.05�C,@C0>:��/,
=08� ;:6<4@,7,� 906,>0<0� >080�� 64� =:
;:808-90� >?/4� C,� ;:/<:O50� ;:/90-943
=;<0808-�� /,� =08� 9,M>?/4<,7,� /:6?�
809>0� 49� =0� ?/070L0@,7,� =0=>,96:@�� (,6:
=:�80�6:7024�7,36:�=;:C9,74�49�84�>?/4�C,?�
;,74�

��� -,!)�$&� 2�7"$�� /,!"),2�+’�� 2
��8�/+"*�,!�,.1� 3��-,!+"�+"� /-."�
*"*�"� &+� 2� ,!�,.1� ����� ’"� 0,."’
+�/0�)��!�+�7+’��,(.,$)��*&3��

%:/90-90� =;<0808-0� =08� C,O07,� @
�@<:;=608� ;,<7,809>?� ;:6<4@,>4� >,6<,>�
6:�50�-47�?=>,9:@7509�+,O,=94�:/-:<�C,�;:/�
90-90� =;<0808-0�� (:� 50� -47:� ,;<47,� 70>,
�		��� #,809� :/-:<,� 50�� /,� 50� ;<4;<,@47
=><,>0245:�?6<0;,95,�9,�;:/<:O5?�;:/90-�
943� =;<0808-� ;:� 70>?� �	
��� #,� 10-<?�
,<=608�;709,<908�C,=0/,95?�50��@<:;=64
;,<7,809>�>:�=><,>0245:�>?/4�=;<0507��#4�;,
/:@:75�� /,� ;:74>464� =;<0508,8:� /:7:O090
=><,>02450� =,8:�9,�;:74>4O94� <,@94��%:>08
50�><0-,�;<04>4�>?/4�:/�-0=0/�6�/05,9508�49
;:9?/4>4� ?=><0C09� :6@4<� /07:@,95,� C,
49/?=><45:�� C,� <,C4=6:@,794� =06>:<�� C,� 49:�
@,.450�

��(�’� /0"� /"� ,!),8&)&� ,.$�+&3&.�0&
,(.,$),� *&3,� /� 0"*�0&(,� -,!+"�+&%
/-."*"*��-.�2�2�
,%&+’1�

�,� -:8:� ;<4� ?6<0;,95?� ?=;0M94�� 8:<,
;<,@C,;<,@� ;<4>4� 491:<8,.45,� :� >08�� 6,6:
=:� ;:/90-90� =;<0808-0� 49� 9,M0� ?6<0;,�
950�;:808-94��/:�75?/4��+,<,/4�>02,�=08�=0
:/7:O47,�� /,� ;<4/08� >?/4� @� �:3495�� +,
�:3495�7,36:�<0O08��/,�50�0/09�:/�=7:@09�
=643�-4=0<:@��>?�50�4C<0/9:�70;,�9,<,@,��>?
50�(<427,@=64�9,<:/94�;,<6�� >?�=:�2:C/:@4�
64�543�@�’7:@09454�C07:�.0948:��%<,@�C,<,/4
>02,�@08��/,�48,5:�>?�75?/50�;:=0-09�:/9:=
/:�9,<,@0���9�4C�>02,�9543:@02,�:/9:=,�-4
<,/,� 4C3,5,7,�� 6:� =0� -:8:� ;:2:@,<5,74� :
;:/90-943� =;<0808-,3�� /,� 548� ;:@08�
6,6M9,� 50� >,�;:@0C,@,� 49�6,6:�-:/:�;:74�
>460�� 64� 543� 84� :-746?508:�� @;74@,70� 9,
�:3495� 49�6,5� 7,36:� 75?/50� >?/4�@��:3495?
9,<0/45:�� /,� -:8:� =6?;,5� ?=;0M905M4� ;<4
?<0=94O0@,95?�.4750@��+,�@,M0� 7:6,79:�;<0�
-4@,7=>@:�@4/48�;<0/@=08�/@,�4CC4@,���/09
50� :3<,95,950� C/<,@43� 2:C/:@� 49� =0@0/,
?=><0C9,� =6<-� C,950�� 6,<� 50� >?/4� >0=9:
;:@0C,9:� =� ;:/90-9484� =;<0808-,84�
6,5>4� C� /@42:8� >08;0<,>?<0� =0� -:/:
-:70C94�2:C/:@�M0�<,CM4<470��I0�=0/,5�7,36:
9,� =;70>94� =><,94� 8494=><=>@,� C,� :6:750
;<0-0<0>0��/,�;<0/@4/0@,5:�C�/@42:8�>08�
;0<,>?<0�>?/4�@0O54�;:5,@�;:/7?-946:@��64�50

L0� =0/,5� @� 2:<095=643� 2:C/:@43� ;<:-708�
�<?24� 4CC4@� ;,� 50� >,�� /,� 8:<,8:� 9,5>4
?=><0C9:� <,@9:@0=50� ;<4� @<0/9:>095?� 2:C�
/:@��*<0/9:=>�2:C/:@�94�=,8:�@�>08��/,�543
50�70;:�270/,>4��,8;,6�>?/4�@�>08��/,�;<:4C�
@,5,5:� 64=46�� 6:;4O45:� :27546�� /,� 543� 7,36:
?;:<,-75,8:� @� 49/?=><454� 49� >?/4� @� 090<�
20>464��(?�;,� =0� 7,36:�?7:@48:�@�;,=>�� O0
-:8:� :-<,@9,@,74� @<0/9:=>� 2:C/:@� C2:75
:C6:�� =06>:<=6:�� 7,36:� ;<4/0� /:� 90<,@9:�
@0=5,�� :>�<0.48:�;<4�?;:<,-4�-4:2:<4@��650<
50�-47:�?2:>:@7509:��/,�=:�>?/4�;<0.05�@;74�
@,7,�9,�/@42� .09�3<,90�@�;<0>06708� 70>?�
+,>:�:=0-9:�C07:�C,2:@,<5,8�=>,74MO0��/,�-4
8:<,74�>?/4�C,�?;:<,-:�-4:8,=0�:-746:@,>4
><,59:=>90�6<4>0<450��%<4�/01494.454�>03�9,8
7,36:� C07:� 6:<4=>45:� 9,;:>64� 49� 4C6?M950
;<,@�4C�7:6,7943�:6:745��64�=0�=�>08�;:/<:-�
9050�?6@,<5,5:�

��(7+��’"�/0.�0"$&’��2�32"3&�/�-,!+"��
+&*&�/-."*"*��*&��(&�’,�’"�2�#"�.1�.�
’1�-,0.!&)��2.,-/(&�-�.)�*"+0�

�@<:;=64� ;,<7,809>� 50� @� >05� =><,>02454
;:></47�>,6:�4809:@,90�.4750��	�E��	�E��	�
(4� ;<0/@4/0@,5:� -4=>@09:� ?O496:@4>05M:
<,-:� 090<2450�� C8,95M,950� 4C;?=>:@� >:;7:�
2<0/943� ;749:@� 49� @0O54� /070L� 090<2450� 4C
:-9:@754@43�@4<:@�/:� 70>,��	�	��*09/,<�;,
=8:�:-<,@9,@,74�>?/4�/,75M0�:-/:-50��#,M,
=><,>0245,� 50� >?/4� /:72:<:O9,� 49� =02,� /:
70>,� �	�	�� �:� >,6<,>� -4� 8:<,74� @� �@<:;4
4C;?=>0�>:;7:2<0/943�;749:@�C8,95M,>4�@=,5
C,��	�:/=>:>6:@��(0�M>0@4760�=4�94=8:�4C84=�
7474�9,�;,80>��,8;,6� 50� >:� :.09,��64� 5:� 50
/,7,�=6?;49,�C9,9=>@0946:@��64�/07?505:�@
:6@4<?�+/<?L0943�9,<:/:@��(:�50�80/@7,/�
9,�=6?;49,�=><:6:@95,6:@��64�5:�@:/4�#:-0�
7:@�9,2<,5090.�2:=;:/�%,.3,?<4� @� =:/07:�
@,95?�C�/<?248�9:-07:@.08��7:8��:<:8�
�7,@94�9,809�=><,>02450�50�-47��/,�?=67,/4�
8:�/07:@,950�9,�<,C74O943�;:/<:O543��+,>:
C,508,� ;:/<:O5,� 090<2450�� ><,9=;:<>,�
49/?=><450��680>45=>@,�C�L4@49:<05:��><,59:=�
>90�<,-0�2:C/:@��%:6<4@,�;,�>?/4�;:/<:O50
>?<4C8,�� 491:<8,.45=6:�>0706:8?946,.45�
=643� >039:7:245��’6<,>6,�� 2<0� C,� >:�� /,� =0
?6<0;4�9,�@=03�>03�;:/<:O543�?=67,/45:���0
;,�>,�/:6?809>�9060�@<=>0�;<4;:<:O47:��64
=0� -:� ?;:<,-75,7:� ;<4� :-746:@,95?� =06>:<�
=643�;:74>46�9,�>03�;:/<:O543�

��’�-��-,*"+&’,�0&� &)’&�3���),2"+&’,�&+
*,$,8"�(,+(."0+,�01!&�3��
,%&+’�

#,5� ;:6:809>4<,8�6,<� .4750�� 64� =:� L0� -474
=;<050>4�49�>?/4�@2<,5094�@�;:/90-9:�090<�
20>=64�;,60>��=;<050>�/0.08-<,��		���>:<05
;<0/� 6<,>648�� (4� .4754� >?/4� C,� ’7:@0945:
;<0/=>,@75,5:� 6,<� ;<0.05� @0746� 4CC4@�� (,6:
-:� 8:<,7,� ’7:@0945,� C@4M,>4� /070L� :-9:@�
754@43� @4<:@� 090<2450� =� =0/,9543� 
�� 9,� �

:/=>:>6:@� /:� 70>,� �	�	�� #,� ;:/<:O5?� 4C�
;?MO,95,� >:;7:2<0/943� ;749:@� ;,� -:8:

7,36:�=@:50�4C;?=>0�.07:�906:746:�;:@0O,74�
49�=4.0<�C,�M>4<4�:/=>:>60��80/>08�6:�543�-:
.07:>9,� �@<:;=6,� ?945,� C8,95M,7,� C,� �	
:/=>:>6:@�� (?� 50� �@<:;=6,� 6:84=45,� ;<4�
;<,@47,�9,O<>�9,�>,�9,O49��/,�50�?;:M>0@,7,
>?/4� =>:;95:� <,C@4>:=>4� ;:=,80C90� /<L,@0
O7,94.0�� (,6:� =8:� 9,� >,� <,O?9� /070L94
/:7:O0943�6:9.0=45��/,�-:8:�7,36:�4C;?=>0
906:746:� ;:@4M,74�� 80/>08� 6:� 543� -:/:
:=>,70�O7,94.0�C94L,70�

5"-.�2� �&� �&),� *,$,8"� �,)’"�� !�� �&
(,)&8&+,� &3-1/0,2� ,�!.6�)&� +�� !�+�7�
+’&�.�2+&��(�’+"�

+,� ’7:@0945:� 50� @=06,6:<� ;<,@�� /,� =6?M,
=@:50� 4C;?=>0� O48� -:75� C8,95M,>4�� �0� ;,
;<,@�� /,� ?;:M>0@,8:� 9,O07:� =:74/,<9:=>4�
64�50�09:�27,@943�9,O07�/07:@,95,��@<:;=60
?9450�� 650<� 50� 6:84=45,� 9,� >,� 9,O49� ?;:�
M>0@,7,��6:746:�50�906,�/<?L-,�L0�<,C@4>,�49
6,6:� -4� O48� ;<05� /:=0274� 09,6:� <,@09
<,C@:5,��/,�90�-4�8,95�<,C@4>0�/<L,@0�O7,�
94.0� 48070� ;<0@074643� :6:75=643� -<0809
270/0� 9,� /<?20� <,C@4>05M0�� %:702� >02,�
6:746:�50�;:=,80C9,�/<L,@,�O7,94.,�L0�<,C�
@4>,�� 50�6:84=45,� >?/4�?;:M>0@,7,�9,<,@90
/,9:=>4� ;:=,80C943� /<L,@�� 6:746:� 48,5:
<0=�8:L9:=>4��/,�?;:<,-45:�:-9:@754@0�@4<0
090<2450�

�!,�(,+(."0+,�+�’��&�."�$&.�)�+��-,!�
+"�+"�/-."*"*�"�&+�(�(,�%&0.,�

&0,24<,>4� -4� 8:<,74� @=4� 49� >:� >,6:5�� (:� 50
;:/,>06�� 64� =:�9,8�2,�/,74� C9,9=>@09464�
49� =4.0<� =:� <0674�� /,� O0� L0748:� C,<0=� ?50>4
;<47:L9:=>�� 6:� 50� M0� 8:L9:� C,?=>,@4>4
@4M,950� >08;0<,>?<0�� ;:>08� =0� 8:<,5:
9,M0� 084=450� C,O0>4� C8,95M0@,>4� L0� @� 70>?
�	
���  :� <0O08� 9,M0� 084=450�� 84=748� 9,
27:-,790�084=450�;:�@=08�=@0>?��%<4�>08�;,
8:<,>0�?;:M>0@,>4��/,�<0.48:�@��9/454�49�9,
 4>,5=608� 4C;?=>4� >:;7:2<0/943� ;749:@
4C<0/9:�34><:�9,<,MO,5:��60<�>0�/<L,@0�7:@4�
5:� <,C@4>:=>� :=>,743� L0� <,C@4>43� C,3:/943
/<?L-��&067,�=08��/,�8:<,8:�?6<0;,>4�@=4
49� >,6:5�� *=4� ;:8094� 90� =,8:� ;:74>46,�
,8;,6�/,�-:�;:74>46,�:-746:@,7,�/:7:O090
?6<0;0� 49�8:L9:=>4�� 64� 543� 8:<,5:� ;:>08
=0@0/,�=06>:<54��64�=:�548�9,8095090��4C6:�
<4=>4>4��(?�2<0�>,6:�C,�49/?=><45:�6:>�>?/4�C,
,6,/08=6:�<,C4=6:@,794� <,C@:594� =06>:<�
*09/,<�;,� >?/4� >:� M0�94�/:@:75��K0�L0748:
-4>4�?=;0M94��8:<,�=;:C9,950��/,�50�9,<,@,
;:808-9,�� /,� 8:<,� O7:@06� 9,5>4� <,@9:�
@0=50� 80/� 4C6:<4MO,9508� 49� :3<,95,9508
9,<,@0��;<4>4�@�C,@0=>�75?/4��+,MO4>,�:6:75,
-4�8:<,7,�C,<0=�;:=>,>4�@<0/9:>,�@�/<?L-4�
(:�;,�C,<,/4�>02,��60<�>:�:8:2:O,��/,�-:/:
75?/50� 6:>� @:74@.4� @;74@,74� 9,� ;:74>46:� 49
;:/;<74�>4=>0�;:74>460��64�=0�C,@0/,5:��6,6:
;:808-9,� 50� C,MO4>,� :6:75,�� 49� /,� -:/:
75?/50� 6:>� ;:><:M9464� @� ><2:@494� 4C-4<,74
>4=>0� 4C/0760�� 64� =:� :6:75?� ;<45,C905M4�� (?



� "’4�/8#7

7,36:�L0�=0/,5�9,<0/48:�@0746:�=� >08��/,
6:� =0� :/7:O,8:� C,� 9,6?;�� 6?;48:� >4=>4
4C/0706��64�2,�C,<0=�;:><0-?508:�49�64�48,
O48�8,95�:/;,/90�08-,7,L0��/,�90�C,3>0�
@,8:� ;<4� @=,608� 9,6?;?� ;:74@4947,=>43
@<0O6��,8;,6�9:=48:�@<0O60�C,�@0O6<,>9:
?;:<,-:�=�=0-:5��/,�;<4�9,6?;?�2:=;:/495�
=643� ,;,<,>:@� 4C-0<08:� >4=>0�� 64� =:
?O496:@4>05M4� 49� @,<O905M4�� �<0� ;,� =0@0/,
>?/4� C,� O4=>:� ;<0;<:=>0� @C:<.0� :-9,M,95,�
6:>� =:�� /,� ?2,M,8:� 7?O4�� /,� 3:/48:� ;0M
09:��/@0�9,/=><:;54��90�;,�C�/@42,7:8��+07:
;:808-90�;,�=:�>?/4�9,7:L-0�@�-:75M:�4C:�
7,.45:� ;<4� 2<,/954� 34M�� 9,7:L-0� @� =:9O90
6:706>:<50�� (?� ;,� ;<4O,6?508�� /,� -:� >?/4
/<L,@,�C�<,C9484�?6<0;4�;:8,2,7,�75?/08�
/,�=0�-:/:�7,L0�:/7:O,74�C,�>,60�49@0=>4.450�
64�=:�=0@0/,�C,�/<?L49=64�;<:<,O?9�@4=:60�
*��@<:;=608�;,<7,809>?�=8:�=0�L0�:;<0�
/07474�49�;<4;:<:O474�6:84=454��/,�>?/4�;<06:
=><?6>?<943� =67,/:@� :8:2:O4�� /,� /<L,@0
;:<,-45:�0@<:;=64�/09,<�@�>0�9,8090�

�!�’� /2�� $,2,.&)&� ,� 0"*�� (�’� )�%(,
/0,.&’,� -,/�*"3+&(&�� +�’2"8’&� ,+"/�
+�6"2�) &�&+�-,.��+&(&�"+".$&’"�-��/,
7"�2"!+,�2�&+!1/0.&’&���"��,�!�),�01!&
+�� 0"*� -,!.,8’1� ,*"’&0&� ,+"/+�6"�
2�+’"�&+�-,.��,�"+".$&’"�

+,2:>:@:� 50� ;:><0-9:�?=67,509:� /07:@,950
>,6:�9,�<,@94�;:=,80C946:@�6:>�9,�<,@94
90643�=4=>08:@�:C4<:8,�=06>:<50@��#,5@0O54
:90=9,L0@,70.�50�/,90=�090<20>=6:�;:/<:O�
50�� /<?24� 9,5@0O54� ;,� ;<:80>94� =06>:<�� �9
=4=>08�� 64� 2,� 50� �@<:;,� L0� ?@0/7,� 70>,
�		��� 50� >,6:� 4809:@,9� =4=>08� ><L095,� C
:27546:8�� *,95� 50� ;:/<:O50� 090<20>460
@675?O09:� 49� >?� 50� ;<0/@4/09:�� /,� =805:
/:7:O094� :-506>4� 4C;?MO,>4� @� :C<,O50� :80�
509:�6:74O49:�:27546,��K0�L0745:�4C;?=>4>4�@0O�
;:>08� 8:<,5:� >:� ;7,O,>4�� �9� >?� ;<4O,6?�
508:��/,�-:�/07:@,7�906�><L94�?O4906��64�-:
;:/50>5,� ;<0;<4O,7�� /,� 50� -:750� @7,2,>4� @
<,C@:5� 9:@43�� O4=>05M43� >039:7:245�� 6:>� ;,
;7,O0@,>4�:90=9,L0@,950��’4=>08�><L095,�C
:27546:8� 48,� =4.0<� 906,>0<0� ;:8,95�
6754@:=>4�� ,� ?;,8�� /,� =8:� 543� ?=;0M9:
:/;<,@474� C� <0@4C45:� /4<06>4@0�� 64� =8:� 5:
=;<05074�/0.08-<,�7,94�@�:6@4<?�;:/90-9:�
090<20>=602,� ;,60>,�� %:702� >02,� ;,
�@<:;,�@7,2,�>?/4�@�<,C4=6,@0�49�<,C@:5�C,
?O496:@4>05M:� <,-:� 090<2450� 49� >?/4� C,
<,C@:5� :-9:@754@43�@4<:@�090<2450��%<4�;<:�
80>?�50�>?/4�>,6:��/,�48,��@<:;,�;<0/@4�
/09,�=<0/=>@,�C,�<,C4=6,@0�49�<,C@:5�49�/,
>?/4�@7,2,�@�O4=>05M0��?O496:@4>05M0�,@>:8:�
-470�� @� <,C@:5� ,7>0<9,>4@943� 2:<4@�� <0.48:
-4:2:<4@�/<?20�2090<,.450��@�<,C@:5�34-<4/�
943� 49� @:/46:@43� ,@>:8:-47:@�� %:702� >02,
;,� 84=748:�� /,� >:� M0� 94� /:@:75�� �@<:;=64
;,<7,809>�C,3>0@,�:/��@<:;=60�6:84=450�
/,�@�=4=>08�><L095,�C�:27546:8�@675?O4�>?/4
70>,7=60�;<0@:C9460��64�=:�C,�C/,5�4C@C0>4�

��’�-��-,-,)+,*��")"(0.&8+&��20,*,�
�&)&�

(0� =08� ;<05� ;:C,-47,� :8094>4�� /,� >?/4� @
<,C@:5� >03� ,@>:8:-47:@� �@<:;,� @0746:
@7,2,� 49� 906,>0<4� :8095,5:� .07:�� /,� =:� >:
>4=>,� @:C47,�� 64� ;<0/=>,@75,5:� 906� :/2:@:<
;<43:/9:=>4�

�20,*,�&)&�� (&� ’&%� -,$�+’�� 2,!&(�� /,
-." "’��,)’�2�,/-."!’1���)&�+&�-.&!,�&�
2�+’"�2,!&(��01!&�2")&(��,�."*"+&0"2
3��,(,)’"�

%:@=08�:/@4=9:�50�:/�>02,��6,6:�=0�;<4/:�
-4@,��&0=�50��@:/46�94�@4<�090<2450��,8;,6
50� 9509� ;<09:=946�� (<0-,� 2,� 50� 906,6:
;<:4C@0=>4��%<:4C@,5,5:�2,�;,O�C�0706><:74C:�
64� 50� 090<20>=6:� 4C<0/9:� ;:><,>9,�� $2�
<:89:� 090<2450� 50� ;:><0-90�� /,� ;<:4C@0�
/0>0� @:/46�� K0� 50� 9,� @:75:� /:@:75� :-9:@�
754@43�@4<:@�090<2450��4C�6,>0<43�=0�;<:4C@,�
5,�0706><46,��;:>08�50�=0@0/,�=>@,<�@�<0/?�
+07:� C,9484@:� 50� <0.48:�� /,� <,C4=6,@0
,@>:-?=:@� 9,� @:/46:@� ;:2:9� C,� �@<:;:
@:/4� �=7,9/45,�� (,� /<L,@,� 48,� 9,8<0O
:2<:89:�20:>0<8,790�090<2450��64� 5:� 4C6:�
<4MO,5:� >?/4� C,� ;<:4C@:/95:� 0706><460�� *
>,608� ;<480<?� ;,� 50� ;:>08� ;<:4C@:/95,
@:/46,�/:@:75�O4=>,�

�"!�")"(0.�.+�*&�/,�0".*,")"(0.�.+"
+�’2"8’"� ,+"/+�6"2�)("�� ��’� -�� ’"�
!./("� ")"(0.�.+"�� 5"� &323�*"*,� ’"�
!./("�,!-�!("�� ’"� 0�(�+�8&+�-.,&32��
’�+’�� "+".$&’"� -." "’� 8&/0�� ��(7+,� ’"
2�7"� /0�)&78"�� �&� *,.�)&� -,2"8"2�0&
70"2&),�’"!./(&%�")"(0.�.+��!���&�)�%(,
3*�+’7�)&�70"2&),�0".*,")"(0.�.+���)&
�&� *,.�)&� $.�!&0&� 2"8� /,+8+&%� &+
%&!.,")"(0.�.+�

":50� =>,74MO0� 50�� /,�8:<,8:�906,6:� 09,�
6:80<9:� :-<,@9,@,>4� >,6:� =6<-� C,� :6:750
6:>�>?/4�=6<-�C,�@,<9:�49�C,90=754@:�/:-,�
@:� 090<2450�� $-:50� 7,36:� /:=0L08:�� O0� 50
9,M,� 090<20>=6,�80M,94.,� O48�-:2,>05M,�
6,<� ;:8094�� /,� 48,8:� O48� @0O� <,C74O943
@4<:@� 090<2450�� =0@0/,�;,� =� O48�8,95M484
4C;?=>4�� +,>:� =0� 90� C,@C08,8�� /,� -4
?;:<,-75,74�70�09:�@<=>:�090<2450��,8;,6�/,
-4� -47:� >03� @4<:@� O48� @0O�� +,� ;<08:2
8:<,8� <0O4�� /,� 50� >:� C,<0=� C07:� ?8,C,9,
;<:4C@:/95,� 0706><460�� 64� ;,� =0� 54�� <0,79:
270/,9:��90�-:8:�8:274�:/<0O4��(?/4�O0�=0
@� �@<:;4� :/<0O08:� >0<8:0706><,<9,8� 49
O0� C,908,<4@,�� /,� -4� 48074� >0L,@0� C
C,90=754@:�/:-,@:�0706><460��=0�548�90�-:/:
:/<0674�/<?250�@�=@0>?��+,�;<480<5,@:�9,5
;:@08�� /,� 50�  4>,5=6,� 4C<0/9:� -:2,>,� =
;<08:2:8� 49� /,� =0� >,8� C2<,/4� 09,� 9:@,
>0<8:0706><,<9,�9,�>0/09���9,�9,�>0/09�
 ,5� 9,5� 9,<0/48:�� "0948�� /,� 50� C,� 9,=
9,5-:750��/,�;:=;0M48:�<,C@:5�9,�;:/<:O5?
>,6:�4809:@,90�O4=>0�?;:<,-0�;<08:2,��64

@675?O?50� >?/4� C,508,950� 49� =3<,950@,950
:27546,��/,�/:=0L08:��/,�-:�>,�>039:7:245,
6:80<.4,79:� ?;:<,-9,� 49� /,� ;:>08� >:
C9,950� 49� >039:7:245:� 4C@,L,8:� >?/4� @
/<?20�/070�=@0>,��64�=:�-:2,>4�=�;<08:2:8��
�<?2,� =>@,<� ;,� 50�� 6:� =>0�80� @;<,M,74� C,
50/<=6:�090<245:���,�� >,�090<245,� 50�@� >08
;:270/?�O4=>,��90�;<:4C@,5,�4C;?=>:@�>:;7:�
2<0/943�;749:@�49�48,�>?/4�/<?20�;:C4>4@90
7,=>9:=>4�� 6:>� 50� <0.48:� >,�� /,� ;<4� ?@:C?
?<,9,�94=8:�:/@4=94�:/�&?=450��,8;,6�2,
7,36:�?@,L,8:�4C�;:74>4O9:�=>,-47943�/<L,@�
6:>� =>,�  ,9,/,� 49��@=><,745,�� 49� /,� .09,
?<,9,�C07:�8,7:�@;74@,�9,�.09:�0706><460�
’0@0/,� ;,� ;<:4C@:/95,� 0706><460� 4C� >0
090<2450�;<4�75?/03�;:@C<:O,�C,=6<-7509:=>�
#,95:�49�9,�9543:@,�@;<,M,95,�;,�50�=0@0�
/,�><0-,�?=><0C9:�:/2:@:<4>4��"4=748��/,�-4
8:<,7,��@<:;,��O0�L0748:��/,�-:�@��@<:;4
50/<=6,� 090<245,� M0� 9,;<05� ;<0/=>,@75,7,
>,6:� ;:808-09� /070L� 0706><460�� 6:>� 2,�
/01494<,>4� =6?;90� 0@<:;=60� @,<9:=>90
=>,9/,</0�� ’0� ;<,@4� =>,9/,</0� C,� @,<9:
/07:@,950� 50/<=643� 0706><,<9� 49� =6?;90
=>,9/,</0� C,� @,<9:� <,C2<,/95:� 49� @,<9:
:/7,2,950�50/<=643�:/;,/6:@���6<,>4�;,�-4
8:<,7,� �@<:;=6,� ?945,� >?/4� M0� >0=9050
=:/07:@,>4� C� "0/9,<:/9:� ,209.45:� C,
,>:8=6:� 090<245:�� 64� /07?50� ;:/� :6<47508
+/<?L0943� 9,<:/:@� 49� 48,� =@:5� .09>0<
9,��?9,5?�� 49�>,8�/:=0O4�/:2:@:<�:�80/�
9,<:/908� =;:<,C?8?�� 64� -:� :908:2:O47
909,/C:<:@,9:� M4<50950� 50/<=602,�8,>0<4�
,7,�49�=�>08�=><,3�C,�;<:4C@:/95:�50/<=602,
:<:L5,�

4"� 3�!+’"� 2-.�7�+’"�� (&� /"� *&� ’"
-,.,!&),�� (,� /0"� ,*"+&)&� /%.�+’"2��
+’"� ,$)’&(��� �� (�(7+"� +�*"+"� -�� /"
)�%(,� -,0"*� 0�� /%.�+’"+&� ,$)’&(
1-,.��&��
&�/"�$��!�),�+"(�(,�." &()&�
.�0&�

+,� C/,5� @,8� 9,� >:� @;<,M,950� 90� 8:<08
:/2:@:<4>4�� 60<� >?/4� 491:<8,.450�� 64� 543
48,8� :� >08�� >02,� 90� :-<,@9,@,5:�� %<0/�
@4/09:� 50�� /,� -4� =0� :27546�� >:<05� :27546:@
/4:6=4/�� :/7,2,7� @� 20:7:M643� =><?6>?<,3�
 ,5�-:8:�C�9548�9,<0/474��>02,�:/2:@:<,�C,
C/,5� M0� 948,8:�� ’:� ;,� 4/050�� /,� -4� =0� 2,
:/7,2,7:�>,8��650<�=0�O<;,�9,1>,��=�O480<�-4
=0� 4C-:75M,7,� ?O496:@4>:=>� O<;,95,� 9,1>0�
(?/4� 6:� 50� 50� 8,95�� -4� =� >08� ;<4>4=6:8
7,36:�:8:2:O474��/,�5:�;:O<;,8:�@0O��’:�;,
>?/4� 9060� 491:<8,.450� :� >08�� 64� 543� =4.0<
-:75�=7,-:�;:C9,8��/,�-4�=0�:27546�/:/,5,7:
6:>�29:547:�6�C08754�49�-4�=0�=�>08�/:=027:
@0O5:�<:/:@4>9:=>��’4.0<�;,�=8:�75?/50�49:�
@,>4@94�49�;<0;<4O,9,�=08��/,�-:8:�4C9,M74
906� 9,O49�� /,� 2,� -:8:� 4C6:<4=>474� ,74� ;,
@=,5�@<9474�@�C0875:��:/�6:/0<�2,�;:=<0/9:
O<;,8:�=�;<4/:-4@,9508�1:=47943�2:<4@�

#.<:*��8<:2G



	� !��!��8�3*>7.6�05*;25=�!+E27.��81273

� !��!�� 8� ;9:.6.6+*1� 27� -898572<>*1� 8-584*� 8� 98;<*>53*73=� <=�

:2;<2E7.�;207*52?*,23.�� :.45*6721�8+3.4<8>� 27�7*6.DE*73=�7.9:86.<�
721�8?7*4�

�� !��!�� 8� ;9:.6.6+*1� 8-584*� 8� 9:86.<7.6� :.C26=� 7*� 8+68E3=
�81273;4.0*�3.?.:*

�� !��!��8�48:2DE.73=�;:.-;<.>�9:8:*E=7;4.�:.?.:>.�?*� 5.<8�
����?*
;*7*,238�95*?=��=1*:2,*


� $���"� 8� <.172E721� 989:*>421� !-584*� 8� 9:8;<8:;421� =:.-2<>.721
9808321�?*�%:205*>;42�7*:8-72�9*:4��&:*-72�>.;<724�8+E27.��81273�D<�
������
�����������������
��
�����
��������������
�����������������
�����
����
������&:*-72�>.;<724��8:.73;4.�
������&:*-72�52;<�#$��D<��	���	�

�� $���"�8�=4272<>2�;<*<=;*�?.6532DE*�3*>78�-8+:8�
�� !��!B��

	�
!*�98-5*02����M5.7*�)*487*�8�6.-2321��’:*-72�52;<�$%��L<��

	�	��’#�
��27�
���M5.7*

%<*<=<*�"+M27.��81273��’:*-72�>.;<724�"+M27.��81273��L<����	���3.�"+M27;42�;>.<�"+M27.
�81273�7*�����:.-72�;.32��-7.�����/.+:=*:3*��		��;9:.3.5

!��!�
8�3*>7.6�05*;25=�!+E27.��81273

���$"�!A ���!�!B��
	��E5.7

"-584�8�3*>7.6�05*;25=�"+M27.��81273�=:.3*�2@-*3*73.�3*>7.0*�05*;25*�"+M27.��81273
C�F�81273;4.�78>2,.B��42�3.�+258�=;<*78>53.78�@�"-58486�8�3*>7.6�05*;25=�"+M27.��81273
�’:*-72�52;<�$%��L<���	�������


��E5.7
�@-*3*<.53�05*;25*�F�81273;4.�78>2,.B�3.�"+M27*��81273���

���E5.7
%.-.K�05*;25*�3.�"+M27*��81273��&:205*>;4*�,.;<*�����
��
��81273;4*��2;<:2,*�

���E5.7
�
� �5*;258�9:*>2586*�2@1*3*�>;*4�9:>2�9.<.4�>�6.;,=��
��� �5*;258�2@1*3*�>�;58>.7;4.6�3.@24=�27�3.�7*6.73.78�8+M*786�"+M27.��81273�
��� (�M*;=�9:.-�584*57262�>852<>*62��>852<>*62�>�-:K*>72�@+8:��>852<>*62�>�.>:89;42�9*:5*�

6.7<�� 2@>.-+8� :./.:.7-=6*� *52� 8+� -:=021� 2@:.-721� -808-421� 5*148� 2@2-.� <=-2
:*@L2:3.7*��->837*�*52� 2@:.-7*�L<.>254*��8�M.6.:�8-58M2�=:.-72L42�8-+8:�>�;45*-=�@
@*08<8>53.7262�/27*7M7262�;:.-;<>2�


��E5.7
%.;<*>72�-.5�05*;25*�F�81273;4.�78>2,.B�3.�<=-2�F’:*-72�>.;<724�"+M27.��81273B��>

4*<.:.6�;.�8+3*>53*38�;958L72�27�-:=02�*4<2�8:0*78>�"+M27.��81273�

���E5.7
�
� �5*;258�5*148�8+;.0*�7*3>.M��
�;<:*72��:*@.7�M.�;.�<*�8+;.0�98>.M*�@*:*-2�=:*-721

8+3*>�*4<8>�>�’:*-7.6�>.;<724=�"+M27.��81273���8:6*<�05*;25*��7*M27�<2;4*�27�-:=0.
<.172M7.�98083.�2@-*3.�9:.-92L.�K=9*7�;�;45.986�2@�-:=0.0*�8-;<*>4*�<.0*�M5.7*�

��� �5*;258�3.�+:.@95*M78�27�0*�9:.36.38�>;*�08;98-273;<>*�27�-:=02�;=+3.4<2��42�321�;�;45.�
986� -858M2� K=9*7�� !*:8-7*� 27� =72>.:@2<.<7*� 4732K72,*� 9:.36.� L<.>258� 2@>8-8>� >
;45*-=�@�@*48786��42�=:.3*�8+>.@7.�2@>8-.�9=+524*,23�

��� !*� >;*4.6� 2@>8-=� 05*;25*�68:*38� +2<2� 7*>.-.72� 985.0� 26.7*� 05*;25*� L.� 7*;5.-732
98-*<42�

� 26.�27�;.-.K�2@-*3*<.53*�
� 26.�27�;.-.K�988+5*LM.7.0*�2@>*3*5,*�
� 26.7*�27�9:22642�M5*78>�=:.-72L4.0*�8-+8:*�
� 26.�27�9:226.4�5.4<8:3*�

� 26.�27�;.-.K�<2;4*:7.�
� L<.>258�<2;4*721�2@>8-8>�
� 6.;.,�27�5.<8�7*<2;*�
�
� #88+5*LM.72�2@-*3*<.53�68:*�-8;5.-78�@*08<8>2<2�<=-2�
� 8+3*>8� 26.7�*><8:3.>�8+3*>53.721�9:2;9.>48>� 27�78;25,.>�6*<.:2*5721�*><8:;421�9:*�

>2,��M.�5.�<2�8+;<*3*38�
� 26.�6.-23*��98�4*<.:.6�3.�98>@.<�9:80:*6;42�9:2;9.>.4�*52�2@;.4�2@�9:80:*6;4.0*

9:2;9.>4*��:*@.7�M.�3.�@�6.-;.+8378�9808-+8�-858M.78�-:=0*M.�

�������’ �� ��� �� ����������$���
���E5.7

�5*;258�>�;45*-=�;�;>838�>;.+27;48�@*;78>8�27�=:.-72L48�9852<248�86808M*�27�@*08�
<*>53*�8+>.LM*73.�3*>78;<2�8�-80*3*73=�>�8+M272�

���E5.7
)�8+3*>53*73.6� :.;72M721�� 8+3.4<2>721� 27� ,.58>2<21� 27/8:6*,23� @� >;.1� 98-:8M23� -:=K�

+.7.0*�K2>53.73.�27�-.5*�>�8+M272�=:.;72M=3.�05*;258�;>83�8;78>72�7*6.7��7*580.�27�,253.�

�����"#!�#��$���)�$ !’�
���E5.7

�5*;258�27/8:62:*�3*>78;<�8�-80*3*73=�7*�>;.1�98-:8M321�K2>53.73*�27�-.5*�>�8+M272��27
;2,.:�8�
� -.58>*73=�8:0*78>�8+M27.�
� -.58>*73=� 3*>721� @*>8-8>�� 98-3.<23� 27� -:=021� 2@>*3*5,.>� 3*>721� ;5=K+� 7*� :*@52M721

98-:8M321�
� -.58>*73=�98-3.<23��8:0*72@*,23�27�98;*6.@7248>�
� -.58>*73=�-:=L<.>�27�-:=021�8+524�@-:=K.>*73*�8+M*78>�7*�:*@52M721�98-:8M321�
� :*@>83=�27�9.:;9.4<2>*1�08;98-*:;<>*�27�-:=021�-.3*>78;<2�
� 4=5<=:72�27�7*:*>72�-.-2LM272��@08-8>27;421�-808-421�27�8;.+78;<21��42�;8�*52�L.�@*�

@7*6=3.38�8+M278�
� -808-421�27�9:2:.-2<>*1�>�8+M272�
� 67.7321��98+=-*1��>9:*L*7321�+:*5,.>�

�’���)�� �� ������$���
	���E5.7

�
� )*�2@>*3*73.�98;*6.@721�9:2;<8378;<2�2@-*3*<.53*��"+M27*��81273�988+5*;<2�@=7*73.�
0*�2@>*3*5,*�7*�98-5*02�>.53*>7.�@*4878-*3.�8�8--*32�3*>721�7*:8M25��

���  .-;.+837*�:*@6.:3*�6.-�2@-*3*<.53.6�27�2@+:*726�2@>*3*5,.6�;.�=:.-238�;�9808-�
+8�@*�-8+8�->.1�5.<�

��� #88+5*LM.72� 2@>*3*5.,� 3.� 5*148� 9:*>7*� *52� /2@2M7*� 8;.+*�� :.02;<:2:*7*� @*� 2@>*3*73.
-.3*>78;<2� :*@L2:3*73*�9:80:*6;421� >;.+27� >� ;45*-=�@� @*48786��42� =:.3*�98-:8M3.
6.-23.>�

�
� #88+5*LM.72�2@>*3*5.,�@*08<*>53*�
� 6*<.:2*57.�27�-:=0.�98083.�@*�-.58�=:.-72L<>*�
� <2;4�27�0:*/2M78�9:29:*>8�
� 8-98L253*73.�<.:
� 8:0*72@*,23;48�<.172M7*��*-6272;<:*<2>7*�27�/27*7M7*�89:*>25*�@*�05*;258�
��� (�98;<894=�@*�2@+2:8�988+5*LM.7.0*�2@>*3*5,*�3.�98<:.+78�=98L<.>*<2��-*�3.�8-08�

>8:72�=:.-724�27�=:.-72L42�8-+8:�K.�26.78>*7�

		��E5.7
�
� #88+5*LM.7.0*�2@>*3*5,*�;�;45.986�-858M2�K=9*7�7*�9:.-580�8+M27;4.�=9:*>.��
��� �:2<.:232�@*�2@+2:8�988+5*LM.7.0*�2@>*3*5,*�;8�
� 987=3.7*�9:26.:532>*�,.7*�@�-.5.K.6��	��
� :./.:.7,.�9:2�2@-*3*73=�05*;25�@�-.5.K.6��	���
��� !*M27� =98:*+.� 6.:25� 3.� 8+>.@72� ;.;<*>72� -.5� :*@92;7.� -84=6.7<*,23.� @*� 2@+2:8

988+5*LM.7.0*�2@>*3*5,*�

’��&#�� �A���!��!#
	
��E5.7

�
� �5*;258� 26*�8-08>8:7.0*�=:.-724*��9868M724*�8-08>8:7.0*�=:.-724*� 27� <:2�M5*7.
=:.-72L<>*��42�;4=9*3�<>8:238�=:.-72L42�8-+8:�05*;25*��"-08>8:72�=:.-724�27�78>27*:�3.
5*148�2;<*�8;.+*�

��� J5*7.�=:.-72L4.0*�8-+8:*�26.7=3.�8+M27;42�;>.<�7*�9:.-580�K=9*7*�

	���E5.7
�
�  *7-*<�M5*78>�=:.-72L4.0*�8-+8:*�<:*3*�L<2:2�5.<*��

�������



� �����%$"%��#��%’))�*&�(����%! ����	�%��
�	��%
�+�	�%�
��	�

��� J5*7� =:.-72L4.0*� 8-+8:*� 3.� 5*148� :*@:.L.7� 9:.-� 2@<.486�6*7-*<*�� M.� ;� ;>8326
-.586�-.5=3.�9:8<2�9:80:*6;42�@*;78>2�27�=:.-72L42�9852<242�05*;25*�

��� J5*7�=:.-72L4.0*�8-+8:*�5*148�<=-2�;*6�8-;<892�
�
� (�485248:�;.�26.7=3.�7*-86.;<7.0*�M5*7*�=:.-72L4.0*�8-+8:*��;.�5.�<.0*�26.7=3.

@*�9:.8;<*7.4�6*7-*<7.�-8+.�=:.-72L4.0*�8-+8:*�
��� "�:*@:.L2<>2�8-58M*�8:0*7��9:2;<83.7�@*�26.78>*73.�=:.-72L4.0*�8-+8:*�

	���E5.7
%.3.� =:.-72L<>*� ;452,=3.� 8-08>8:72� =:.-724� 7*� ;>838� 98+=-8� *52� 7*� 98+=-8

9868M724*�8-08>8:7.0*�=:.-724*��8+>.@78�9*�9:.-�2@-*38�98;*6.@7.�L<.>254.�

	
��E5.7
"-08>8:72�=:.-724�;6.�@*>:72<2�8+3*>8�98;*6.@7.0*�9:2;9.>4*��>.7-*:�3.�-85K*7

8�<.6�27�8�:*@58021�@*�@*>:72<.>�98�8+:*>7*>2�7*�=:.-72L<>=�8+>.;<2<2�*><8:3*�

	���E5.7
"-08>8:72� =:.-724�� 9868M724� 8-08>8:7.0*� =:.-724*� <.:� M5*72� =:.-72L<>*� ;8� >

84>2:=�-858M.7.�9:80:*6;4.�@*;78>.�27�48-.4;*�78>27*:;4.�.<24.�9:2�;>83.6�-.5=�7.8-�
>2;72�27�;*68;<8372��9:2�M.6.:�68:*38�;98L<8>*<2�-858M+.�@*487*�8�3*>721�05*;2521�

	���E5.7
�
� ":0*72@*,23;48� <.172M7.� 27� *-6272;<:*<2>7.� @*-.>.� @*� =:.-72L42� 8-+8:� 89:*>53*

8+M27;4*�=9:*>*��
��� )*�7*0:*-.� 27�7*-86.;<25*�M5*786�=:.-72L4.0*�8-+8:*�;.�=98:*+53*�9:*>25724��42

=:.3*� 98-:8M3.� 95*M� 8+M27;421� /=74,287*:3.>� 27� 7*0:*-� M5*78>� -.58>721� <.5.;� 27
M5*78>�-:=021�8+M27;421�8-+8:8>�<.:�-.58>721�<.5.;��

	���E5.7
’:.-72L42�8-+8:�26*�7*;5.-73.�7*580.�27�9:2;<8378;<2�
� -858M*�84>2:72�8+;.0�M*;892;*��7*6.73.7�98;*6.@726�9:80:*6;426�>;.+27*6��
� =:.;72M=3.�9:80:*6;48�@*;78>8�
� @*08<*>53*�8+3*>53*73.�:.;72M721��8+3.4<2>721�27�,.58>2<21�27/8:6*,23�27�;4:+2�@*�95=:*5�

78;<�8+>.LM*73*�
� @*08<*>53*�.7*489:*>78;<�9:2�8+3*>53*73=�9:2;9.>48>�;<:*74��7.8->2;721�52;<�27�-:=021

9:2;9.>48>�;�9852<2M78�>;.+278�27�9:2;9.>48>�>�M*;=�>85257.�4*69*73.�
� 98:8M*�8+M27;4.6=�;>.<=�8� ;>83.6�-.5=�7*�73.08>8�@*1<.>8��7*36*73�9*�.74:*<

5.<78�
� 8-58M*�8�2@2-=�:*@L2:3.7.��->837.�*52�2@:.-7.�L<.>254.�

	���E5.7
"-08>8:72�=:.-724�26*�7*;5.-73.�9:2;<8378;<2�
� 8-08>*:3*�@*�=:.;72M.>*73.�9:80:*6;4.�@*;78>.�
� 7*:8M*��9:29:*>53*�27�=:.3*�+.;.-25*�
� ;4:+2� @*� =:.;72M.>*73.� -:=021� 8+>.@78;<2� 27� 9:*>2,� >� ;45*-=� @� @*48786�� 42� =:.3*

98-:8M3.�6.-23.>�
� 8-08>*:3*�@*�8+3*>53.7.�27/8:6*,23.�


���E5.7
�
� #868M724� 8-08>8:7.0*� =:.-724*� 986*0*� 8-08>8:7.6=� =:.-724=� 9:2� =:.3*73=� 27

9:29:*>53*73=�+.;.-25�27�8+524=3.�>;.+278�98;*6.@7.�L<.>254.�
��� "-08>8:72�=:.-724�5*148�@*�M*;�;>83.�8-;8<78;<2�988+5*;<2�9868M724*�8-08>8:7.�

0*�=:.-724*�@*�89:*>53*73.�7*580�2@�;>83.�9:2;<8378;<2�

’��� �B� ��� � ��#� ��

	��E5.7

�
� "+M27*� 2@� 9:8:*M=7*� @*08<*>53*� ;:.-;<>*� @*� -.58� 988+5*LM.7.0*� 2@>*3*5,*�� 42
>453=M=3.38�<=-2�;:.-;<>*�@*�-.58�8-08>8:7.0*�=:.-724*�27��78>27*:3*�27�;.3727.�@*
-.58�=:.-72L4.0*�8-+8:*��

��� !.7*:8M.72�9:2;9.>42�;.�7.�1878:2:*38�

’����!���A�’��$���’$��� �


��E5.7

"05*L.>*5;4.�>;.+27.�5*148�8+;.0*38�7*3>.M�-8������8+;.0*�M*;892;*�


���E5.7
"05*L.>*5;4.�>;.+27.� <:K2�988+5*LM.72� 2@>*3*5.,��8+3*>53.7.�9*�68:*38�+2<2�7*�;<:�

73.721�;<:*7.1�

’�����!���’��"#�$"�’�!’�"#���’!��%’���

���E5.7

(;.�;<:*74.�27�-:=0.�8;.+.��42�4*7-2-2:*38�7*�>852<>*1��26*38�>�M*;=�>85257.�4*69*�
73.��42�0*�-858M*�@*487��7*�>8538�-858M.7�+:.@95*M72�9:8;<8:��42�0*�05.-.�7*�L<.>258�;<:*72
05*;25*� <.:� L<.>258� ;<:*74�-858M2� =:.-72L<>8��#:8;<8:�� 42� 9:.;.0*� <*�8+;.0�� ;.�95*M=3.� >
;45*-=�;�,.72486�@*�805*L.>*5;4.�>;.+27.�

�(��"#��!� ��� ��! B ���!�!B��


��E5.7

�5*;258�;.�>92L.�>�:*@>2-�6.-23.>��


���E5.7
)� -7.6� =>.53*>2<>.� <.0*� 8-584*� 9:.7.1*� >.53*<2� "-584� 8� 3*>7.6� 05*;25=� "+M27.

�81273��’:*-72�52;<�$%��L<���	�����


���E5.7
&*�8-584�@*M7.�>.53*<2�9.<7*3;<2�-*7�98�8+3*>2�>�’:*-7.6�>.;<724=�"+M27.��81273�

I<.>254*��	���
��		���
�81273;4*��2;<:2,*������/.+:=*:��		��

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�


�
!*�98-5*02�
���M5.7*�%<*<=<*�"+M27.��81273��’:*-72�>.;<724�"+M27.��81273��L<����	���

#:*>25724*�8�9:86.<72�;207*52@*,232�27�9:86.<72�89:.62�7*�3*>721�,.;<*1��’:*-72�52;<�$%�L<�

��		��

	�	���
��	����
�	������	���3.�"+M27;42�;>.<�"+M27.��81273�7*�����:.-72�;.32��-7.
����/.+:=*:3*��		��;9:.3.5�

!��!�
8�;9:.6.6+*1�27�-898572<>*1�8-584*�8�98;<*>53*73=�<=�
:2;<2E7.�;207*52?*,23.��:.45*6721�8+3.4<8>�27�7*6.DE*73=

7.9:86.<721�8?7*4�

	��E5.7
(�"-584=�8�98;<*>53*73=�<=:2;<2M7.�;207*52@*,23.��:.45*6721�8+3.4<8>�27�7*6.LM*73=

7.9:86.<721�8@7*4��’:*-72�>.;<724�"+M27.��81273��L<����	���;.����M5.7�;9:.6.72�<*48��-*
;.�05*;2�

F���M5.7
"+3.4<2� 4=5<=:7.�� @08-8>27;4.� 27� 7*:*>7.� @7*6.72<8;<2�� 6=@.32� <.:� ;986.7242� ;.

8@7*M238�7*�98-5*02�9:298:8M25*��8:.73;4.0*�6=@.3*��"--.54*�6=@.32�>��81273=���)*>8-*
@*�>*:;<>8�4=5<=:7.�-.-2LM27.�27�)*>8-*�@*�>*:;<>8�7*:*>.�

#:.78M2<>.7.� @680532>8;<2� ;.� 5*148� 8@7*M=3.38� 5.� 7*� 98-5*02� 92;7.0*� 9:298:8M25*
3*>7.0*� @*>8-*� &=:2@.6� �81273�� @*>8-� @*� 98;9.L.>*73.� <=:2@6*� �>� 7*-*53.>*73=�
&=:2@.6��81273���

"-� 08;<27;421� 8+3.4<8>� ;.� >� 86.3.7.6� 8+;.0=� 7*� 98-5*02� 9:298:8M25*� 8+M27;4.
=9:*>.�8@7*M=3.38�5.�9:.1:*6+.72�8+:*<2��48<�;8�08;<257.�27�:.;<*>:*,23.��

"-�8+3.4<8>�986.6+721� @*� 3*>72� 9:.>8@�98<7248>�;.�8@7*M=3.38� 5.�*><8+=;7.� 27
K.5.@72L4.�98;<*3.�

"-�@-:*>;<>.721�8+3.4<8>�;.�8@7*M=3.��@-:*>;<>.7.�-868>.�27�5.4*:7.�
"-�L98:<721�8+3.4<8>�<.:�8+3.4<8>�@*�:.4:.*,238�;.�5*148�8@7*M238��L98:<7.�->8:*7.�

-:;*52LM*��M857*:7.��<:26�;<.@.��<.72;�20:2LM*��924724�9:8;<8:��L98:<7.�*0.7,23.��<:08>27.�27
2@98;83.>*572,.�L98:<7.�89:.6.��<.72L4*�20:2LM*��085/�,.7<.:��95.@*52LM*��4873.72L42�,.7�
<.:�� @26;4*� L98:<7*� 27/:*;<:=4<=:*�� >8-72� 9*:4� 8@2:86*� +*@.7�� 8+68M3.� 489*52LM*� 27
-:=021�>8-721�*4<2>78;<2�

&:08>;4*�27�7*4=98>*57*�;:.-2LM*�;.�5*148�8@7*M=3.38�>�9:26.:=��-*�0:.�@*�>.M32
;4589�<:08>27��<:08>;42�,.7<.:��*52�7*4=98>*57.�,.7<:.�

"-�98;58>721�8+3.4<8>�;.�5*148�8@7*M=3.38�5.�7*3>.M32�27�7*3986.6+7.3L2�>�8+M272�B


��E5.7

��M5.7�;.�;9:.6.72�<*48��-*�;.�05*;2�

F
��M5.7�
)*�98;<*>2<.>�:.45*6721�8+3.4<8>�8@2:86*�7.9:86.<721�8@7*4�3.�98<:.+78�9:2-8+2<2

-8>853.73.��42�0*�2@-*�=9:*>*�"+M27.��81273�
�8>853.73.�;.�2@-*�7*�92;78�>5808�@*27<.:.;2:*7.�;<:*74.�8+�=98L<.>*73=�;5.-.M21

4:2<.:23.>�
� 8@7*M+*�68:*�+2<2�2@-.5*7*�>�;45*-=�;�,.58;<78�98-8+8�"+M27.��81273��@*:*-2�=:.�

3.78;<2�8@7*M.>*73*��>*:8>*73*�*:12<.4<=:78�4:*327;4.�98-8+.��
� 68K78;<�-8;<89*�-8�8+3.4<*�8@2:86*�@7*4*�@*:*-2�>@-:K.>*73*�
� 81:*73*73.�@7*M25721�>.-=<�
� >*:78;<�
� 8+;<83.M8�@*4878-*38�

’9:*>*�"+M27.��81273�>8-2�.>2-.7,8�2@-*721�-8>853.73�B

���E5.7
���M5.7�;.�;9:.6.72�<*48��-*�;.�05*;2�

F���M5.7�
&=:2;<2M7*�27�-:=0*�8+>.;<257*�;207*52@*,23*�>�8+M272��81273�3. .78<78�8+5248>*7*�27

98;<*>53.7*�5.�>�7*37=37.3L.6�8+;.0=��>�9*;=�3*>721�,.;<��7*�9:86.<721�98>:L27*1�@=7*3
>8@2LM*�,.;<.��7*�-:=021�98>:L27*1�8+�,.;<2��42�;8�-858M.7.�@*�89:*>53*73.�;9:.653*38M21
-.3*>78;<2�8+�,.;<*1�� <.:�7*�8+68M3=�9818-72L421��485.;*:;421��4873.72L421� 27� �-:=021
<.6*<;421�98<2�>�;45*-=�;�<.6�8-58486��

"+524*��-26.7@23.��>;.+27*�27�5*;<78;<2�<=:2;<2M7.�27�-:=0.�8+>.;<257.�;207*52@*,23.�8+
3*>721�,.;<*1�68:*38�+2<2�>�;45*-=�@�-:K*>726�9:*>2572486��42�=:.3*�<8�98-:8M3.�

"+�<.6*<;421�98<.1�;.�8+5248��-26.7@23.��>;.+278�27�5*;<78;<2�<=:2;<2M7.�;207*52@*,2�
3.�-858M2�>�.5*+8:*<=�@*�98;<*>2<.>�<=:2;<2M7.�27�-:=0.�8+>.;<257.�;207*52@*,23.�7*�86.�
73.721�98<.1�>�8+M272�B�



� �����%$"%��#��%’))� *&�(����%!����	�%��
�	��%
�+�	�%�
��	�

���E5.7
&:.<32�8-;<*>.4����M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2�
F&=:2;<2M78� ;207*52@*,238�� 42� 3.� 98;<*>53.7*� >� >*:8>*57.6� 9*;=� -:K*>7.� ,.;<.�� 7*

9:86.<721� 98>:L27*1� @=7*3� >8@2LM*� ,.;<.� <.:� 7*� -:=021� 98>:L27*1� 8+� ,.;<2�� 42� ;8
-858M.7.�@*�89:*>53*73.�;9:.653*38M21�-.3*>78;<2�8+�,.;<*1��;.�98;<*>53*�27�8-;<:*73=3.
>�;45*-=�@�-:K*>726�9:*>2572486��42�=:.3*�<8�98-:8M3.��7*�98-5*02�2@-.5*7.0*�.5*+8:*<*
@*�98;<*>2<.>�<=:2;<2M7.�27�-:=0.�8+>.;<257.�;207*52@*,23.�@78<:*3�8+M27.��4*<.:.0*�98<:-2
-:K*>72�8:0*7��9:2;<83.7�@*�,.;<.�B

)*�<:.<326�8-;<*>486�;.�-8-*�78>��M.<:<2�8-;<*>.4�
F#8;<*>2<.>�27�8-;<:*72<.>�<=:2;<2M7.�27�-:=0.�8+>.;<257.�;207*52@*,23.�>�>*:8>*57.6

9*;=�8+M27;4.�,.;<.��7*�-:=021�9:86.<721�98>:L27*1�@=7*3�>8@2LM*�,.;<.�<.:�7*�8+68M3=
<.6*<;421�98<2�2@>*3*�$.K23;42�8+:*<�48<�-.5�8+M27;4.�=9:*>.�"+M27.��81273��>�7*-*53.>*�
73=�� 9:2;<8372� 8:0*7� 8+M27.�� 7*� 98-5*02� .5*+8:*<*� @*� 98;<*>2<.>� <=:2;<2M7.� 27� -:=0.
8+>.;<257.�;207*52@*,23.�7*�8+M27;421�,.;<*1� 27� <.6*<;421� �98<.1�>�8+M272��81273��#:.-
98;<*>2<>238�3.�98<:.+78�9:2-8+2<2�;805*;3*�5*;<7248>�@.6532LM��7*�4*<.:21�+8�;207*52@*,23*
98;<*>53.7*�B�


��E5.7
(����M5.7=�;.�-8-*�78>��M.<:<2�8-;<*>.4�
F#8;<*>2<.>�27�8-;<:*72<.>�<=:2;<2M7.�27�-:=0.�8+>.;<257.�;207*52@*,23.�>�>*:8>*57.6

9*;=�8+M27;4.�,.;<.��7*�-:=021�9:86.<721�98>:L27*1�@=7*3�>8@2LM*�,.;<.�<.:�7*�8+68M3=
<.6*<;421�98<2�2@>*3*�$.K23;42�8+:*<�48<�-.5�8+M27;4.�=9:*>.�"+M27.��81273��>�7*-*53.>*�
73=��988+5*LM.7*�8;.+*��7*�98-5*02�.5*+8:*<*�@*�98;<*>2<.>�<=:2;<2M7.�27�-:=0.�8+>.;�
<257.�;207*52@*,23.�7*�8+M27;421�,.;<*1�27�<.6*<;421�98<.1�>�8+M272��81273��#:.-�98;<*>2<>2�
38�3.�98<:.+78�9:2-8+2<2�;805*;3*�5*;<7248>�@.6532LM��7*�4*<.:21�+8�;207*52@*,23*�98;<*>53.7*�B�

���E5.7
�:=02�8-;<*>.4�

��M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��
F"+3.4<2��42�72;8�98;<*>53.72�>�;45*-=�@�@*1<.>*62� 2@�9:.3L73.0*�8-;<*>4*�*52�42�;8

98;<*>53.72�>�7*;9:8<3=�@�2@-*726�-8>853.73.6��;.�8-;<:*7238�98�9:*>7868M78;<2�8-58M+.
8�8-;<:*72<>2��4*:�89:*>2�9:2;<8372�8:0*7�8+M27.�2@����M5.7*�<.0*�8-584*�B

���E5.7

���M5.7�;.�;9:.6.72�<*48��-*�;.�05*;2�

F
���M5.7
F"-�7*6.LM.721�8@7*4� <=:2;<2M7.�;207*52@*,23.��42�;8�89:.-.53.7.�>�-:=0.6�� <:.<�

3.6��;.-6.6�27�8;6.6�8-;<*>4=����M5.7*�27�8-�8@7*4�@*�9:2-8+2<7.�-.3*>78;<2�2@�L.;<.�
0*�8-;<*>4*����M5.7*�<.:�8-�7*6.LM.721�7.9:86.<721�8@7*4��;.�95*M=3.�8+M27;4*�<*4;*
>�;45*-=�@�8-58486�8�8+M27;421�<*4;*1�>�"+M272��81273�

%<:8L4.�80:8-3*��<.6.53.>�27�78;25721�;<.+:8>��<=:2;<2M7.�;207*52@*,23.��42�3.�89:.-.�
53.7*�>����M5.7=��;2�-.52<*�"+M27*��81273�<.:�@*27<.:.;2:*7*�;<:*74*��%<:8L4.�98;*6.@7.
<=:2;<2M7.�8@7*M+.�9*�78;2�@*27<.:.;2:*7*�;<:*74*�

%<:8L42� =9:*>7.0*� 98;<894*�� 9:2-8+2<>.� ;805*;23�� 6*9721� 48923�� 584*,23;421� 9:.;83
29-��+:.6.7238�8+M278�B

���E5.7
�:=02�8-;<*>.4�
���M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��
F�(�5*;<72�:.K232�98;<*>53.7.�:.45*67.�8+3.4<.�;8�-85K72�5*;<7242�:.-78�>@-:K.>*<2�27

8+7*>53*<2��;2,.:� 321�8+�9:.-18-7.6�8+>.;<25=� 27�9:*>7868M78;<2�8-58M+.�8�8-;<:*72<>2
8-;<:*72�9:2;<8372�8:0*7�8+M27.�B

���E5.7
#:>2�8-;<*>.4�
���M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��
F�)*�@7*4.� <=:2;<2M7.�;207*52@*,23.� 2@����M5.7*��42�;8�8+�=>.53*>2<>2� <.0*�8-584*�K.

98;<*>53.72�>�>*:8>*57.6�9*;=�-:K*>721�27�8+M27;421�,.;<�27�;8�7.;45*-72�;�<.6�8-58486
8@2:86*� -:=026� 9:.-92;86�� +8� 9:2;<8372� 8:0*7� 8+M27.� 2@-*5� 8+>.;<258� 8� 8-;<:*72<>2� >
84>2:=� ,.58;<7.� :.L2<>.� 27� 98;<*>2<>.� 8@7*4� 7*� 584*,23*1� >� ;45*-=� @� -858M252� -:=0.0*
8-;<*>4*� 
��� M5.7*� <.0*� 8-584*�� �*;<7242� <.1� @7*48>�68:*38� 8-;<:*72<2� ;<*:.� 8@7*M+.
2;<8M*;78�;�98;<*>2<>238�78>21�B

	���E5.7
(�9:>.6�8-;<*>4=��	��M5.7*�2@:*@�F486=7*57.�<*4;.B�7*-86.;<2� 2@:*@�F8+M27;4.

<*4;.B�

		��E5.7
#:>2�8-;<*>.4�����M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��F�)�058+8��		��’$�;.�@*

9:.4:L.4�4*@7=3.�9:*>7*�*52�/2@2M7*�8;.+*��42�GB
�:=02�8-;<*>.4�����M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��F�)�058+8��		��’$�;.�@*

9:.4:L.4�2@�9:>.0*�8-;<*>4*�<.0*�M5.7*�4*@7=3.�8-08>8:7*�8;.+*�9:*>7.�8;.+.�B

	
��E5.7
&*�8-584�@*M7.�>.53*<2�9.<7*3;<2�-*7�98�8+3*>2�>�’:*-7.6�>.;<724=�"+M27.��81273�

I<.>254*����
����		���
�81273;4*��2;<:2,*������/.+:=*:��		�

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�

��
!*�98-5*02�����M5.7*�)*487*�8�584*572�;*68=9:*>2��’:*-72�52;<�$%��L<���
�	��)�%�

’#�������	������	���
		�	��;�;9:.6.6+*62��27�
���M5.7*�%<*<=<*�"+M27.��81273��’:*-72
>.;<724�"+M27.��81273��L<����	���3.�"+M27;42�;>.<�"+M27.��81273�7*�����:.-72�;.32��-7.����
/.+:=*:3*��		��;9:.3.5

!��!�
8�;9:.6.6+*1�8-584*�8�9:86.<7.6�:.C26=�7*�8+68E3=

�81273;4.0*�3.?.:*

	��E5.7
(� 
�� M5.7=�"-584*� 8� 9:86.<7.6� :.K26=� 7*� 8+68M3=� �81273;4.0*� 3.@.:*� ’#��


�’:*-72�>.;<724�"+M27.��81273�L<����	���;.�+.;.-258�
��8-;<*>4*�;9:.6.72� <*48��-*�;.
05*;2�� F�
�� )*� 98<:.+.� 8:0*72@*,23.� >.M321� 27� <:*-2,287*5721� 9:2:.-2<.>� ��6.M4*� 81,.<�
�:.;7*�78M���:*>32�+*5�2-:���*52�8+�2@:.-7.6�98>.M*73=�9:86.<*�;.�5*148�98�9:.-18-7.6
;805*;3=�K=9*7*�@*�9*:42:*73.�>8@25�7*6.72�7*;5.-73*�@.6532LM*��<:*>724�9:.-�&=:2;<2M726
-:=L<>86�7*�$2+M.>.6��*@=� �9*:,�� L<�� 

�
�
� 4�8��%*>2,*��� <:*>724�7*;9:8<2�#.7@287*
�:2;<*5�7*�$2+M.>.6��*@=��-.5�9*:,��L<��

	
�
��9*:,��L<��

���27�9*:,��L<��

���>;.�4�8�
%*>2,*��� <:*>724��*+8:*� �9*:,�� L<�� 
	����� 27�9*:,�� L<�� 
	����� 4�8��%<=-8:�� 27� <:*>724�9:2
08;<27;4.6�584*5=��87��7-:8��9*:,��L<��
�	��27�9*:,��L<��
�	
���4�8��%<=-8:����


��E5.7
(����M5.7=�;.�+.;.-258����8-;<*>4*�;9:.6.72�<*48��-*�;.�05*;2��F����J.�5*;<724�8@2:8�

6*�7*3.6724�;>83.�@.6532LM.�7*�8+68M3=��@*�4*<.:.0*�>.53*�<*�8-584��=98:*+53*�48<�3*>78
9*:42:2LM.�27�@*:*M=7*>*�7*-86.;<258��68:*�@*�<8�-.3*>78;<�9:2-8+2<2�98<:.+7*�-8>853.�
73*�<.:�;805*;3.�"+M27.��81273��"+M27*�@�7326�>�:84=�.7.0*�6.;.,*�98�=>.53*>2<>2�<.0*
8-584*��;45.7.�9808-+8��>�4*<.:2�89:.-.52<*�<.:627�98+2:*73*�7*-86.;<25*�27�=08-78;<2
@*�9:.+2>*5,.�27�8+2;48>*5,.��81273*�98�<.6�8-584=��42�321�7=-2�B��

���E5.7
�
� (����M5.7=�;.�>����8-;<*>4=�7*�487,=�M:<*�924*�<.:�-8-*�>.32,*�27�7*;5.-73.�+.;.-2�

58�� B:*@.7� 7*� 9*:42:2LM=� 9:.-� &=:2;<2M726� -:=L<>86� �81273� $2+M.>� �*@�� 43.:� 3.
9*:42:7278�98<:.+78�95*M*<2�>;.�5.<8�B

��� (����M5.7=�;.�-8-*�78>�����8-;<*>.4��42�;.�05*;2��B(2L278�9*:42:727.� 2@� <.0*�M5.7*
-858M2�"+M27;42�;>.<�B

���E5.7
�
� (����M5.7=�;.�>����8-;<*>4=�L<.>254*��	�		�7*-86.;<2�;�L<.>2548����		��
��� (����M5.7=�;.�-8-*�78>�����8-;<*>.4��42�;.�05*;2��B(2L278�7*-86.;<25*��2@�<.0*�M5.7*

-858M2�"+M27;42�;>.<�B


��E5.7
�.;.-258����M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��F(2L278�9*:42:727��,.7��5.<721�-8>8�

52572,��27�7*-86.;<25�2@������������27�
���M5.7*�<.0*�8-584*�-858M2�"+M27;42�;>.<�;�;45.986�B

���E5.7
(�
���M5.7=�;.�>����8-;<*>4=�M:<*38�+.;.-.��B2@�
��9:>.0*�8-;<*>4*����M5.7*�B

���E5.7
�.;.-258�
���M5.7*�;.�;9:.6.72�<*48��-*�;.�05*;2��
F�
� "+M27;4*�=9:*>*�27��%�%<*:*��=K27*�C�%<=-8:�68:*<*�@*�>;*48�5.<8�-8��
��3*7=*:�

3*�7*;5.-73.0*� 5.<*�;.;<*>2<2�98:8M258�8� 2@>*3*73=� :.K26*�9*:42:*73*� 27�9:86.<*�98
<.6�8-584=�27�0*�9:.-58K2<2�>�8+:*>7*>8�"+M27;4.6=�;>.<=�27�!*-@8:7.6=�8-+8:=
"+M27.��81273���

��� #8:8M258�68:*�>;.+8>*<2�7*;5.-73.�98-*<4.�
� L<.>258�7*+*>53.721�98<:-25�8�95*M25=�7*-86.;<25*�98�>:;<*1�>8@25��
� L<.>258�>;.1�2@-*721�98<:-25�8�95*M25=�7*-86.;<25*�@*�98;*6.@78�>:;<8�>8@25�
� L<.>258�7.2@-*721�98<:-25�8�95*M25=�7*-86.;<25*�
� L<.>258�9:8-*721�-8>852572,��7*5.94��
� L<.>258�2@-*721�27�9:8-*721�4*:<2,��"%&��"��!���
� L<.>258�@*98;5.721�9:2�98+2:*73=�7*-86.;<25*�
� 9:218-42�2@�7*;58>*�@*:*M=7*>*73*�98�<.6�8-584=�
� ;<:8L42�@*�=:.3*73.�9:86.<7.0*�:.K26*�27�27>.;<2,23.�98�<.6�8-584=�
��� �845.:�9*:486*<2�27�-:=0*�<.172M7*�89:.6*�7.�86808M*38�.>2-.7<2:*73*�>;.1��>���

<8M42�<.0*�M5.7*�@*1<.>*721�98-*<48>��98:8M258�5.�<.1�7.�>;.+=3.�B

���E5.7
(��	��M5.7=�;.�>����<8M42�
��8-;<*>4*�L<.>254*�
��7*-86.;<2�;�L<.>2548����

���E5.7
&*�8-584�@*M7.�>.53*<2�9.<7*3;<2�-*7�98�8+3*>2�>�’:*-7.6�>.;<724=�"+M27.��81273��

I<.>254*����
�		
��		�
�81273;4*��2;<:2,*������/.+:=*:��		�

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�



��
!*�98-5*02�
���27�

���M5.7*�%<*<=<*�"+M27.��81273��’:*-72�>.;<724�"+M27.��81273�

L<����	��� 27�7*�98-5*02���� 27����M5.7*�"-584*�8�9:8:*M=7=�"+M27.��81273� @*� 5.<8��		�
�’:*-72�>.;<724�"+M27.��81273��L<��
	�	���3.�"+M27;42�;>.<�"+M27.��81273�7*�����:.-72�;.32�
-7.�����/.+:=*:3*��		��;9:.3.5�

!��!�
8�48:2DE.73=�;:.-;<.>�9:8:*E=7;4.�:.?.:>.�?*�5.<8�
����?*

;*7*,238�95*?=��=1*:2,*

	��E5.7
)*�7*6.7.�;*7*,23.�95*@=��=1*:2,*�;.�>�5.<=��		��7*6.7238�,.58<7*�7.98:*+53.7*

;:.-;<>*�9:8:*M=7;4.�:.@.:>.�


��E5.7
&*�8-584�@*M7.�>.53*<2�7*;5.-732�-*7�98�8+3*>2�>�’:*-7.6�>.;<724=�"+M27.��81273�

I<.>254*��

	�
��		�
�81273;4*��2;<:2,*������/.+:=*:��		��

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�


�
!*�98-5*02�
���M5.7*�%<*<=<*�"+M27.��81273��’:*-72�>.;<724�"+M27.��81273��L<����	��

3.�"+M27;42�;>.<�"+M27.��81273�7*�����:.-72�;.32��-7.�����/.+:=*:3*��		��;9:.3.5�

$���"
8�<.172E721�989:*>421�!-584*�8�9:8;<8:;421�=:.-2<>.721
9808321�?*�%:205*>;42�7*:8-72�9*:4��&:*-72�>.;<724�8+E27.
�81273�D<��������
�����������������
��
�����
��������������
����
������������
�����
�����������&:*-72�>.;<724��8:.73;4.�
�����

&:*-72�52;<�#$��D<��	���	�

��
(�8-584=�8�9:8;<8:;421�=:.-2<>.721�9808321�@*�&:205*>;42�7*:8-72�9*:4��’:*-72�>.;<�

724�8+M27.��81273�L<����������		����		����	�����	�����	�����	�����	�����	�����	�����	�����	��
��	�����	���’:*-72�52;<�$%��L<��
���
��;.�2@>.-.�;5.-.M2�<.172M72�989:*>.4�

(�9:>.6�8-;<*>4=�����M5.7*�;.�7*6.;<8�F>�
���M5.7=�9:*>2578�@*92L.�>�
���M5.7=B�

���
(� 8-584=� 8� 9:8;<8:;421� =:.-2<>.721� 9808321� @*� &:205*>;42� 7*:8-72� 9*:4� �=:*-78

9:.M2LM.78�+.;.-258�#’#�&!#�’#�
���’:*-72�>.;<724�"+M27.��81273��L<����	��;.�2@>.-.
;5.-.M2�<.172M72�989:*>.4�

(�9:.*6+=52�8-584*�;.�7*6.;<8�F’:*-72�>.;<724�"+M27.��81273��L<�����	��9:*>2578
@*92L.�’:*-72�>.;<724��8:.73;4.�L<�����	��B

����
(����M5.7=�"-584*�8�;9:.6.6+*1�27�-898572<>*1�"-584*�8�9:8;<8:;421�=:.-2<>.721

9808321�@*�&:205*>;42�7*:8-72�9*:4��’:*-72�>.;<724��8:.73;4.��L<�����	���;.�2@>.-.�;5.-.M2
<.172M72�989:*>.4�

!*6.;<8� F>� ’:*-7.6� >.;<724=� "+M27.� �81273�� L<�� �
�		�� ;.� 9:*>2578� @*92L.� >
’:*-7.6�>.;<724=�"+M27.��81273��L<����		�B

�’�
%45.92�@*M7.38�>.53*<2�7*;5.-732�-*7�98�8+3*>2�>�’:*-7.6�>.;<724=�"+M27.��81273�

I<.>254*��	����
��		���
�81273;4*��2;<:2,*������/.+:=*:��		��

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�

��
!*�98-5*02�
���M5.7*�%<*<=<*�"+M27.��81273��’:*-72�>.;<724�"+M27.��81273��L<����	��

27� ���� M5.7*� )*487*� 8� 0:*-2<>2� 8+3.4<8>� �’:*-72� 52;<� $%�� L<�� 
	��	
�’#�
�� 
���	��� 3.
"+M27;42�;>.<�"+M27.��81273�7*������:.-72�;.32�-7.�����/.+:=*:3*��		��;9:.3.5�7*;5.-732

$���"
8�=4272<>2�;<*<=;*�?.6532DE*�3*>78�-8+:8�

	��E5.7
%�<.6�;45.986�;.�=427.�;<*<=;�@.6532LM*� 3*>78�-8+:8�@*�@.6532LM.�>�4�8��%<=-8:�

9*:,��L<��
����
��9*L724�>�2@6.:2�
��6���>92;*78�9:2�>58K��L<������


��E5.7
).6532LM.� 2@�9:.3L73.0*�M5.7*� <.0*�;45.9*�9:.7.1*� 26.<2� ;<*<=;� 3*>7.0*�-8+:*� 27

98;<*7.�5*;<727*�"+M27.��81273�

���E5.7
&*�;45.9�@*M7.�>.53*<2�7*;5.-732�-*7�98�8+3*>2�>�’:*-7.6�>.;<724=�"+M27.��81273�

I<.>254*��
������		�
�81273;4*��2;<:2,*������/.+:=*:��		���

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�

�
H=9*7�"+M27.��81273� 2@-*3*� 7*� 98-5*02� 
��� M5.7*�%<*<=<*�"+M27.��81273� �’:*-72

>.;<724�"+M27.��81273��L<����	���27�����M5.7*�)*487*�8�0:*-2<>2�8+3.4<8>��’:*-72�52;<�$%�
L<��
	��	
�’#�
��
���	���<.:�7*�98-5*02�;45.9*�"+M27;4.0*�;>.<*�"+M27.��81273��;9:.�
3.<.0*�7*�����:.-72�;.32�-7.�����/.+:=*:3*��		���98�=:*-72�-85K78;<2�7*;5.-738

!��!B�!


� ).6532LM.��9*:,��L<��
����
��9*L724��
��6����9:292;*78�9:2�>58K��L<������4�8��%<=-8:
48<�3*>78�-8+:8��;.�8->@*6.�;<*<=;�3*>7.0*�-8+:*�27�;.�2@>@*6.�2@�3*>7.�:*+.�

�� ).6532LM.��7*>.-.78�>�9:>2�<8M42�<.�8-58M+.��;.�8-92L.�8-�>58K��L<������4�8��%<=-8:
27�;.�>92L.�>�=;<:.@.7�@.6532L484732K72�>58K.4��43.:�;.�>4732K2�5*;<727;4*�9:*>2,*�7*
"+M278��81273��

�� (�<.6�98;<894=�72;8�7*;<*52�98;.+72�;<:8L42�

!+:*?58C2<.>�
!*�98-5*02�;45.9*�"+M27;4.0*�;>.<*�"+M27.��81273�� ;9:.3.<.0*�7*����� :.-72�;.32

-7.����� /.+:=*:3*��		���;.�@.6532LM=�;�9*:,��L<��
����
���9*L724�>� 2@6.:2�
��6���4�8�
%<=-8:��9:292;*72�9:2�>58K��L<������4�8��%<=-8:�48<� 3*>78�-8+:8��8->@*6.�;<*<=;�3*>7.0*
-8+:*�27�;.�<8�@.6532LM.�2@>@*6.�2@�3*>7.�:*+.��(�98;<894=�3.�+258�=08<8>53.78��-*�9:.-�
6.<78�@.6532LM.�>�7*:*>2�9:.-;<*>53*�0:*-+.78�9*:,.58��7*�-.5=�4*<.:.�3.�58,2:*7�8+3.4<
->.1�0*:*K�27�48<�<*48�726*�>.M�/=74,23.�3*>7.0*�-8+:*�

#:.-580�3.�;�<.6�=<.6.53.7�
(�<.6�98;<894=�72;8�7*;<*52�98;.+72�;<:8L42�
"-58M+*�3.�2@-*7*�98�=:*-72�-85K78;<2�27�3.�<*4;.�9:8;<*�

"!&��!�"#�’ ���$#��$%’&�
)89.:�<8�8-58M+8�72�-89=;<7*�9:2<8K+*��-8>853.7�9*�3.�=9:*>72�;98:��42�;.�;9:8K2�;

<8K+8�9:2�’9:*>7.6�;8-2LM=�$%���*3/*:3.>*�����
			��3=+53*7*��>�:84=��	�-72�98�8+3*>2
8-58M+.�>�’:*-7.6�>.;<724=�"+M27.��81273��&8K+*�;.�>58K2�92;78�7.98;:.-78�*52�98-*
=;<78�7*�@*92;724�9:2�7*>.-.7.6�;8-2LM=�

I<.>254*��
������		�
�81273;4*��2;<:2,*������/.+:=*:��		�

@=9*7�!+E27.��81273
�:*7,��:*6*:��=72>��-295��27C��5.;���5��:�

� �����%$"%��#��%’))�*&�(����%! ����	�%��
�	��%
�+�	�%�
��	�



*5��#�’0$"37+/�8"@�’�"3�)38/�@"%�38%���’#383���

!*�98-5*02�#:*>25724*�8�98;<894=�>:*M*73*�>5*0*73�>�3*>78�<.5.486=�
724*,23;48�86:.K3.�7*�8+68M3=�8+M27.��81273�8+3*>53*68�;.@7*6.
487M721�=9:*>2M.7,.>�@*�7*;.53*��:8-��%*>2,*���*673.��#853.��H5*7�

$2+M.>��*@�27�’4*7,��

$�) ����! B ���&"#�’�B� ��’��!
’#�B����’���� ��’���’ !�

%����!�& ������$�!�!�#�@���

�#!�

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �.:48>724��8K.� 
�
� J89��=L*7 �

� �8:8L.,��7<87 



 �.+*7��*7.@� ��
� #:.<7*:��:*7, �
� $*>724��:*748 

� $*>724��*748 
�
� $*>724� *<25-* �
� $*>724��:*7, 
�

	 $8K2M�&*<3*7* 
�


 %6=4*>.,��>*7 �

� %=L724��8K.� �

$�’���

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �:1��*7.@� 
�
� �.:48>724��8K.� �
� �5.6.7�%<*7. 
�

 �8:8L.,�(5*-262: 
�
� �80*:��8K.� �
�  .7,270.:��:*7,2 
�
� #.<.:7.53� 2:8 
�
� #8-529724��*7.@� 

� #:.K.53�&86*K 
�

	 $.927,��*7.@ �


 %=L724��:*7, 
�

� %=L724��58:23*7* 
�

� %=L724�%<*72;5*> 
�


 )=9*7��:*748 �

��� ��

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �.:48>724��7-:.3 
�
� �.:48>724��7<87 �	*
� �.:48>724��:*7, �	

 �.:48>724�%<*74* 
	
� J89��7<87 
*
� �8+:*>.,� *:23* �
� �8:8L.,� 25.7* ��
� �8L724� 25.7* 
�*
� �8>*M2M� *:23* ��


	 �*9*37.��:*7, �



 �.7*:�)*54* 



�  *:4.53��7<8723* ��

�  .7,270.:��583@ �



  .7,270.:� *:<* �	

� "-*:��:*7, 
�

� "-*:��8K. ��

� #.<.4��>*7* �

� #.<.4� 25.7*� ��

� #27<*:��625 �
�	 #:.<7*:��:*7,4* �
�
 $.927,� *<.>K 
�*
�� $.927,� *:23* ��
�� $.K.4�(252 
�
�
 $8@6*7��:*7, 
�
�� $8@6*7��>*74* �
*
�� $8@6*7��*7.@ 
�
�� $8@6*7��7<8723* �
�� $8@6*7� *:48 
�
�� $8@6*7�#*>5* ��
�	 $8@6*7�%5*>2,* 
	
�
 $8@6*7�(.:* ��
�� %6=4*>.,��7* ��
�� %<*:.��*7.@� �
�
 �=4*72M� *:3*7,* ��*

�=4*7M2M�(.:2,* �*74*:3.>*�=52,*��
��$*-8>532,*
�� (*>:8L��7<87 $2+M.>��*@��
�� $=<*:��*748 ���
�� �3.:.4�)-.74* �
�� �.:48>724�I9.5* 
*
�� $.927,�%25>.;<.: 
�*

	 �.:48>724� *:23* 



 $*>724� *:3*7 �


"!���

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �*:<.4��.5.7* �	
� �8:2L.4� *:<27 

�
� $.927,�(24<8: 



 �8M*:��;.723* 
�
� �8>*M2M��*7.@ 
�
� �:*>*73*��7<87 
	
� �87,7*:��*7.@ �
�  *5.3� .<8- �*L42�:8><�
�
�  *:4.K��*7.@ ��

	 "-*:��8K. �



 #.48>.,�%<*72;5*> �,

� #8-529724��5* �*L42�:8><�
�

� #:2;<*>.,� *:48 ��


 $.927,��8K. �
�

� $8@6*7��583@23 


� %6=4*>.,��*7.@ ��

� %6=4*>.,� 2:48 �	

� %8-3*�#*>.5 ���

� %8-3*��*72,* �

�	 %8452M��7-:.3 ��
�
 %8452M� *:23* 
�
�� %=L.5�(.:8724* ��



*� ��#�’0$"37+/�8"@�’�"3�)38/�@"%�38%���’#383���

�� &*7,*:��=523*7* ��
�
 &2L8>��:*748 ��
�� H72-*:��*7.@ )*48<7248>*�
��
			��3=+53*7*
�� I8L<*:.,��:*7, ��
�� J.524��5*K ��
�� #=:0.:��>.<4* 
�
�� �*9*37.��*748 �
�	  *5.3�#*>.5 �

�
 �8M72L4*:��7<87 ��
�� �=7<*:2M�%<*748 !���
�� ’:+*7M2M�%<*72;5*> �
�
 �:*>*73*��7<87 ���

 �:.+.7,� *:23* �	
� �*>M2M��85?�"50* 

�
� �.>*4��:*7, 

�

 (27-2L*:�#*>.5 �

� �8:8L.,��*:48 



� #.:7=L� *:23* ��
� )8:.,��:*3724� .<4* 
�

� �2<.7,��8K. 
��
� J*7*4��8;2534*

	  8002� *:4��8 
	�*


 ’6.4��80-*7 
��

� �=1*:��=->24 �	

� $8@6*7��*7.@ ��

@�� 

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �.:48>724��*7.@ �
� "48:7��.87 

� �8>:.7M*4��=523*7* �

 H.7� *:23* �

#��B�’���)

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �8+:*>.,��=->24 

� �*L9.:27�#.<.: 
���*
� �:-3.5*7��:K.+.< 
�

 �.45*:�%<*748 
��
� �5*>8:*�)>87.� %:.-73*�>*;���
�  *5.3��*7.@ ��
�  *5.3� *:23* 
�
�  *5.3� *:3*7 ��
�  *:4.53�#*>.5 ��

	  .-3*� *:23* 
�


 #:.K.53��7<87 ��

� I4*7<*:� *:23* ��

� �.7;<.:5.�$8+.:< 
�


  *:27,.53� 25*7��625 
��

� �*>8:724�!2>.; �


� $.92M��5.74* 
	


�#!������ ����"!�����#��B�’���)���	����	���

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 %5*7*� *:3*7 #853.���
� �*M*:�%25>8 #853.�
�
� H2+.:<��:.08: #853.����

 )*48<724�%<*7. #853.����
� �.:.+��83@. #853.�
		
� �*>:2M�&86*K �85*:3.>*�����


���3=+53*7*
� �:K2M��:*7, #853.���
� "-*:��85*7-*� K5*7��
� J=-.7�!*<*523* $2+M.>��*@���

	 �.:48>724��7<87 �*673.��	


 #:2;<8>��8K./* �*673.�
�

� �>.<.4�&254* $2+M.>��*@�!���

� %<*:.�%5*>2,* �*673.��

#:.<7*:��.:-27*7- !*78L4*�
���
			��3=+53*7*


 #85*4��.73*627 �:8-�
�

� �:2;<*7� *:23* #853.���

� #*087� *:23* $2+M.>��*@��
*

�  *:48>2M��5.74* #853.�
	�

� $*>724��:*08 �:8-��*

&�� ����	����	���

)*9��D<� ":226.4�27�26. �2D7*�D<��8?��7*;58>


 �>.<.4��8K./ ��
� �:78>L.4�!27* ��
� �5*4��7<8723* ��*

 �.052M��8:-*7* 
�
� �8@*6*:*� 25*7
� �:*3,� 25*7 ��
� �:*73,� 21*
� �:.0*:��*7.@ 
	
� "-*:��:*7M2L4* 
�	

	 �:2;<*7� 8724* 
�



 %<*:.��:*7,4*

� %<*:.� *:27* 
��

� I7=-.:5��8:2; 
�


 I<85/*� *:3.<* 
�


� &:*69=K� 21*

� ’:+*723*��8:*@- ��*

� (2-2,��>0=L<27* 
��


� ’9:*>2M.7,2�� 42� 98-*<48>� -8� <.� 8+3*>.� L.� 72;<.� 8--*52� *52� 9*� ;8� >*L2
98-*<42� 7.9898572� �� 79:�� 72;<.� 2@4*@*52� 9:*>7.0*� 7*;5.-;<>*�� ;<.
8@7*M.72��;2>8�9853.���(�<.6�9:26.:=�98-*<4.�98;:.-=3<.�>�92;72�8+5242�7*
7*;58>�� "+M278� �81273�� &:205*>;4*� ,.;<*� ���� 
��
� �81273;4*� �2;<:2,*�
�862;23*�@*�>:*M*73.�>5*0*73�>��&���

�� ’9:*>2M.7.,� 5*148� >� :84=� 
�� -72� 8-� 8+3*>.� ;.@7*6*� >58K2� =08>8:�
9:2986+8�*52�9:.-580�>�-.5=��42�;.�7*7*L*�7*73�*52�7*�73.08>.0*�9:*>7.�
0*�7*;5.-724*�

�� ’08>8:� 68:*� +2<2� 98;5*7� >� 92;72� 8+5242�� 7*;58>53.7� 7*� "+M278� �81273�
&:205*>;4*�,.;<*�����
��
��81273;4*��2;<:2,*���862;23*�@*�>:*M*73.�>5*�
0*73�>��&����84=6.7<2:*7�68:*�+2<2�@�-84*@252��2@�4*<.:21�3.�:*@>2-7*�>;.�
+27*�=08>8:*�

!�B� ���!�� �



!*�98-5*02�"-584*�8�9:8:*M=7=�8+M27.��81273�@*�5.<8��		���’:*-72�>.;<724�"+M27.
�81273��L<��
	��		���"+M27*��81273�8+3*>53*�7*;5.-732

��’ ��#�)"�$
?*�;8/27*7,2:*73.�2?>.-+.�9:80:*68>��42�;8�7*6.73.72
;<*:.3D26�8+E*786�27�321�2?>*3*38�-:=D<>*�!+E27.��81273

?*�5.<8�
���

	��":.-6.<�:*?92;*
"+M27*��81273�8+3*>53*�:*@92;�@*�98-.52<.>�9:8:*M=7;421�;:.-;<.>�@*�;8/27*7,2:*73.

9:80:*68>�-:=L<.>��)*�;8/27*7,2:*73.�9:80:*68>�;8�>�9:8:*M=7=�8+M27.��81273�9:.->2�
-.7*�;:.-;<>*�>�>2L272�
��		�		��’$��"+M27*�+8�;8/27*7,2:*5*�9:80:*6.�7*3>.M�-8��	��
>:.-78;<2�98;*6.@7.0*�9:80:*6*�


��"80832�:*?92;*
!*�:*@92;�;.�5*148�9:23*>238�-:=L<>*��-:=0.�8:0*72@*,23.�<.:�98;*6.@7242��42�;8�78;25�

,2�9:80:*68>��7*6.73.721�;<*:.3L26� 27�;8�@*�89:*>53*73.�7*>.-.7.�-.3*>78;<2� :.02;<:2�
:*72��#:80:*62�;.�68:*38�2@>*3*<2��7*�8+68M3=�8+M27.��81273�*52�9*�2@>.7�8+68M3*�8+M27.
�81273��>.7-*:�68:*38�>453=M.>*<2�=98:*+724.�9:80:*6*�2@�7*L.�8+M27.��4*:�3.�:*@>2-78
2@�.>2-.7,.�M5*78>�;�;<*5726�+2>*52LM.6�>�8+M272��81273�

!*�:*@92;=�7.�68:.38�;8-.58>*<2�8:0*72@*,23.��-:=L<>*�27�-:=02�98;*6.@7242��42�;8�@*
2@>*3*73.�;>83.�:.-7.�-.3*>78;<2�K.�=9:*>2M.72�-8�9:8:*M=7;421�;:.-;<.>�8+M27.��81273�

���’;.+27*�>580.�27�?*1<.>*7*�-84=6.7<*,23*
D 9:.-;<*>2<.>�9:23*>2<.53*�9:80:*6*���8+>.@78�7*>.;<2�<8M.7�7*;58>��487<*4<78�8;.+8�

<.5./87��<:*7;*4,23;42�:*M=7�
D -84*@258�8�:.02;<:*,232�2@>*3*5,*�9:80:*6*�
D 7*<*7M7*�9:.-;<*>2<.>�4=5<=:7.0*��L98:<7.0*�*52�@-:*>;<>.7.0*�9:80:*6*��<.:627�

584*,23*�2@>.-+.G��@*�5.<8��		���98:8M258�8�-.5=�>�5.<=��		��
D /27*7M7*�487;<:=4,23*�9:80:*6*���9:218-42��5*;<7*�;:.-;<>*��@*9:8L.7*�;:.-;<>*�2@

:*@92;*��68:.+2<78�K.�-8-.53.7*�;:.-;<>*�2@�-:=021�:*@92;8>��;987@8:32��8-18-42�2<-�

���#84�?*�9:23*>8
(580.�98L532<.�7*�9:.-92;*721�8+:*@,21�7*34*;7.3.�-8�������		��>�@*9:<2�4=>.:<2�7*

7*;58>��"+M27*��81273��&:205*>;4*�����
��
��81273;4*��2;<:2,*��;�9:292;86�A;8/27*7,2:*�
73.�9:80:*68>�-:=L<.>E��(;.�-8-*<7.�27/8:6*,23.�-8+2<.�7*�8+M27;42�=9:*>2�*52�7*�<.5��L<�
����	

��


��!+>.;<258�8�2?+8:=
�862;23*��42�38�26.7=3.�K=9*7��+8�7*�8;78>2�9:2;9.521�>580�9:29:*>25*�9:.-580�@*�;8/2�

7*7,2:*73.�9:80:*68>�>�"+M272��81273�@*�5.<8��		���"�2@+8:=�+8-8�9:8;25,2�8+>.LM.72�>

��-7.1�98�@*453=M.7.6�:84=�:*@92;*�

���":.-78;<�9:2�2?+2:2�+8-8�26.52�9:83.4<2
D 42� +8-8� <:*3*52� -*53� M*;*� 27� +8-8� >453=M.>*52� >.M3.� L<.>258� 8;.+� �3*;7*� 89:.-.52<.>

M*;8>7.0*�8+-8+3*�<:*3*73*�9:80:*6*��7*4*@*72�,2532�27�6.<8-.�-.5*��
D 9:83.4<2�*4<2>7.0*�9:.K2>53*73*�9:8;<.0*�M*;*�
D 42� +8-8� =;6.:3*52� >� 27/8:62:*78;<�� 9:2-8+2>*73.� 78>21� @7*73�� >.LM27� 27� ;9:.<78;<2�

>*:8>*73.�84853*�27�4=5<=:7.�-.-2LM27.�

I<.>254*��	���
��		�
�*<=6����������		�

!+E27*��81273��!+E27;4*�=9:*>*

!*�98-5*02�"-584*�8�9:8:*M=7=�8+M27.��81273�@*�5.<8��		���’:*-72�>.;<724�"+M27.
�81273��L<��
	��		���"+M27*��81273�8+3*>53*�7*;5.-732

��’ ��#�)"�$
?*�;8/27*7,2:*73.�2?>.-+.�9:80:*68>�8+�8+5.<72,*1�

?*�5.<8�
���

	��":.-6.<�:*?92;*
"+M27*��81273�8+3*>53*�:*@92;�@*�98-.52<.>�9:8:*M=7;421�;:.-;<.>�@*�;8/27*7,2:*73.

9:80:*68>� 8+� 8+5.<72,*1� -:=L<.>� 27� 8:0*72@*,23�� )*� ;8/27*7,2:*73.� 9:80:*68>� ;8� >
9:8:*M=7=�8+M27.��81273�9:.->2-.7*�;:.-;<>*�>�>2L272���
		�		��’$��"+M27*�+8�;8/27*7�
,2:*5*�9:80:*6.�7*3>.M�-8��	���>:.-78;<2�98;*6.@7.0*�9:80:*6*�


��"80832�:*?92;*
!*�:*@92;�;.�5*148�9:23*>238�-:=L<>*��-:=0.�8:0*72@*,23.�<.:�98;*6.@7242��42�;8�78;25�

,2�9:80:*68>�27�;8�@*�89:*>53*73.�7*>.-.7.�-.3*>78;<2�:.02;<:2:*72��#:80:*62�;.�68:*38
2@>*3*<2�7*�8+68M3=�8+M27.��81273�

!*� :*@92;=� 5*148� ;8-.5=3.38� L98:<7*�� 4=5<=:7*� 27� -:=0*� -:=L<>*� <.:� 8:0*72@*,23.�
4*<.:21�9:80:*6��42�3.�9:.-6.<�:*@92;*��9:.;.0*�:.-78�-.3*>78;<�-:=L<>*�*52�8:0*72@*,2�
3.��#:23*>53.72�9:80:*6�;.�5*148�;8/27*7,2:*� 5.� 2@�.7.�9:8:*M=7;4.�98;<*>4.��9:23*>*�7*
>.M�3*>721�:*@92;8>�8+M27.��81273�72�=9:*>2M.7*��

!*�:*@92;=��7.�68:.38�;8-.58>*<2�8:0*72@*,23.��-:=L<>*�27�-:=02�98;*6.@7242��42�9:8�

0:*6��9:23*>53.7�7*�:*@92;��2@>*3*38�>�84>2:=�:.-7.�-.3*>78;<2��@*�4*<.:8�;8�K.�=9:*>2M.72
-8�9:8:*M=7;421�;:.-;<.>�8+M27.��81273��

���’;.+27*�>580.�27�?*1<.>*7*�-84=6.7<*,23*
D 9:.-;<*>2<.>�9:23*>2<.53*�9:80:*6*���8+>.@78�7*>.;<2�<8M.7�7*;58>��487<*4<78�8;.+8�

<.5./87��<:*7;*4,23;42�:*M=7�
D -84*@258�8�:.02;<:*,232�2@>*3*5,*�9:80:*6*�
D 7*<*7M7*�9:.-;<*>2<.>�9:80:*6*�@*�5.<8��		���
D /27*7M7*�487;<:=4,23*�9:80:*6*���9:218-42��5*;<7*�;:.-;<>*��@*9:8L.7*�;:.-;<>*�2@

:*@92;*��68:.+2<78�K.�-8-.53.7*�;:.-;<>*�2@�-:=021�:*@92;8>��;987@8:32��8-18-42�2<-�

���#84�?*�9:23*>8�
(580.�98L532<.�7*�9:.-92;*721�8+:*@,21�7*34*;7.3.�-8��	����		��>�@*9:<2�4=>.:<2�7*

7*;58>��"+M27*��81273��&:205*>;4*�����
��
��81273;4*��2;<:2,*��;�9:292;86�A;8/27*7,2:*�
73.�9:80:*68>�8+�8+5.<72,*1E��(;.�-8-*<7.�27/8:6*,23.�-8+2<.�7*�8+M27;42�=9:*>2�*52�7*
<.5��L<������	

��


��!+>.;<258�8�2?+8:=
�862;23*��42�38�26.7=3.�K=9*7��+8�7*�8;78>2�9:2;9.521�>580�9:29:*>25*�9:.-580�@*�;8/2�

7*7,2:*73.� 9:80:*68>� @*� 5.<8� �		���"� 2@+8:=� +8-8� 9:8;25,2� 8+>.LM.72� >� 
��� -7.1� 98
@*453=M.7.6�:84=�:*@92;*�

���":.-78;<�9:2�2?+2:2�+8-8�26.52�9:83.4<2��42�
D +8-8�<:*3*52�>.M�-72�27�+8-8�>453=M.>*52�>.M3.�L<.>258�=98:*+7248>�9:80:*6*�
D @*08<*>53*38�*4<2>78�9:.K2>53*73.�9:8;<.0*�M*;*�
D +8-8� =;6.:3*52� >� 27/8:62:*78;<�� 9:2-8+2>*73.� 78>21� @7*73�� >.LM27� 27� ;9:.<78;<2�

>*:8>*73.�84853*�27�4=5<=:7.�-.-2LM27.�
D ;8�9:2-8+252�;:.-;<>*�2@�-:=021�:*@92;8>�

I<.>254*��	������		�
�*<=6����������		�

!+E27*��81273��!+E27;4*�=9:*>*


�/$3 )4�%3�) "’#3?�3@�$�3’�3)�+/4#�
 :90.�:6>:-<,�;<0/7,94�=:�=�=48-:74O948�;<@48�?74>48�-0>:9:8�C,O074
C�2<,/95:�%,<6�3:>07,��:3495�9,��:3495=64��4=><4.4��64�8?�/,90=�8,95�
6,�70�M0�80=0.�,74�/@,�/:�:/;<>5,��*�2<,/95:�50�>?/4�=�;:8:O5:�0@<:;�
=643� =<0/=>0@� 49@0=>4<,7:� ;:/50>50� "%"� �920900<492� 4C� !5?-75,90�
#543:@:�;<@:�49@0=>4.45:��*:/94�;,<6��:3495��;,�;:C9,8:�L0�M>4<4�70>,
49�;:7�49�@�>08�O,=?�50�@:/94�;,<6�:-4=6,7:�L0�;<06:���	�>4=:O�:-4=6:�
@,7.0@�� �:75� ;,� 9,=� ><09?>9:� C,948,� 3:>07�� 650<� /07,� L0� ;:O,=4
C,675?O?505:��(:�-:�3:>07�=�M>4<484�C@0C/4.,84�49�

	�<,C74O9484�=:-,�
84���807�-:�;<06:�
	��		�6@,/<,>943�80><:@�;:@<M490� 49�;:702�@=03
/<?243�<,C9:@<=>943�=:-�-:�;:9?5,7�>?/4�;<0/=0/94M64�,;,<>8,�=�
�	
6@,/<,>9484�80><4�;:@<M490�49�C�7,=>948�5,6?CC4508�9,�>0<,=4���:>07
@=0-?50�=0/08�6:92<0=943�/@:<,9�49�50�;:/�C0875:�;:@0C,9�C�@:/948
;,<6:8��*�3:>07?�-:�>?/4�-:A7492�C,�2:=>0�3:>07,�49�C?9,950�:-4=6:�
@,7.0��649:�/@:<,9,� C,�3:>07=60�2:=>0��A07790=� .09>0<� C� -,C09:8� 49
9?/4=>4O9,�=:9O9,�>0<,=,�
+,�;<@:�;<:8:.45:�3:>07,�;,�-:�2:>:@:�;:=6<-07� >?/4� C9,94�-4:090<�
20>46�+/096:��:8,9O4N��64�50�;<0/�>08�/07:@,7�@� <,95=64��:<4��I0�:/
;<@02,�5,9?,<5,�/07?50�@�3:>07?��0C0<:��:/�6:/0<�-:�;:�:/;<>5?�;<0=0747
=@:5:�/05,@9:=>�@�%,<6�3:>07�
�:>07�50�C2<,509�>?/4�=�;:C:<9:=>5:�/:�:6:75,�6:>�0/09�9,5-:75�9,;<0/�
943� 49� 090<245=6:� @,<O943�3:>07:@��$-�3:>07?� =:� 4C@<>,74� 
�	�80><:@
27:-:6:�@<>49:��:/�6:/0<�-:/:�C,�;:><0-0�3:>07,�;<4/:-4@,74�49�?=>06�
75094O0@,74�O4=>:�;4>9:�@:/:�
 :>� 50� 90/,@9:� C,� <,/4:� (<427,@� ;:@0/,7� /4<06>:<� ;:/50>5,� "%"
�920900<492� �:M>5,9� K:67�� L0� 270/,5:� 9,;<05�� !0>:=� 9,O<>?505:� M0
4C2<,/95:�C?9,9543�-,C09:@�:-�@:/908?�;,<6?��;<4;<,@75,5:�;,�9,O<>0
C,�2<,/95:�/0;,9/,9=0�C�/:/,>9484��		�;:=>075,84��*�L0754�;:�:<2,�
94C4<,95?�@0O543�6:92<0=:@�=6?;,5�C�:-O49:�9,80<,@,5:�;<4=>:;4>4�>?/4
6� <06:9=><?6.454�  ?7>?<902,� /:8,� �:L,��L8,9,� C,� ;:><0-0� @0O543
6:92<0=:@��$-�>08�=0@0/,�<,O?9,5:�>?/4�9,�=<0/=>@,��@<:;=60�?9450��
 ,<�9,=�8:2:O0�M0�9,5-:75�C,948,��;,�50��6/,5�9,O<>?505:�:/;<>50�� :>
50� ;:@0/,7� �:M>5,9� K:67� =:� 94C60� C48=60� >08;0<,>?<0� ;<@:>9:
9,O<>:@,9:�:/;<>50�;<0=>,@470�9,�6,=9050��=0�;,�49>09C4@9:�;<4;<,@75,�
5:�9,�;<@0�2:=>0��64�543�;<4O,6?505:�L0�@�8,<.?�
*�C,O0>6?�80=0.,�-:�9,5;<05�;:=6?=94�C,2:9�3:>07,��64�L0�48,�@�.07:>4
C,;:=709� @:/4794� 49� ;:808-905M4� 6,/0<�� ;<:>4� 6:9.?� 80=0.,� ;,� -:
C,2:9?�=70/47�L0�=;<0508�;<@43�2:=>:@�

�*<*:27*��8E724

� �����%$"%��#��%’))� !������
�%
�+�	�%�
��	��%�������



*2 )�380�+)80)�

��+/4#�3/�:04�8�3��’��0�3/�$�3>"8%#�’#�
*�;0>06�����,;<47,��-:�@� ?7>?<908�/:8?��:L,��L8,9,�@��:3495=64
�4=><4.4� :-� 
��� ?<4� :/;<>50� <,C=>,@0� �?=>49,� +:<6,� C� 9,=7:@:8
�,920=��<06,�L4@75095,��$;4=,>4��9/45:�;:�;0>9,5=>/90@908�;:>:@,�
95?�50�C07:�>0L6:���0L07,��64�=02,�9,�=0@0<?�/:�2:<:@5,��48,7,50��9,
5?2?� ;,� /:� ><:;=602,� /07,� �9/45=602,� :.0,9,�� 50� >,6:� @0746,� 49
<,C9:746,�@�@=03�;:270/43��/,� 50� C,�0@<:;=602,�;:;:>946,�;:@=08
90/:508754@,��#:-09,� =>@,<� 94� �9/45.?� -:75� =@0>,� :/� <060��,920=�
’6:<,5� ><4� >4=:O�647:80><:@�/:72,�<06,� 50�C,� �9/45.,�<06,�L4@75095,�
�,920=�:8:2:O,�L4@750950�9,58,95�M0=>=>:�84745:9:8��9/45.08�49�;:
=8<>4� =>:;94.:� @� 9:@:� L4@750950�� ������ ’@0>:� <06:� �,920=� 50� ><0-,
:-O?>4>4�� $-O?>4M� 5:�� 6:� =>:54M� 9,� -<02?� <060� C5?><,5�� C@0O0<� ,74� @
9:O908� O,=?��  :� ;:=7?M,M� <4>?,70� �9/45.0@�� 270/,M� ?;0;0750@,950
;:6:5943�� 270/,M� :2<:890� 6:74O490� .@0>5,� 49� =@0O6�� 64� 543� /90@9:
;:7,2,5:�@�<06:��64�=�=0-:5�:/9,M,�;0;07�>4=:O0�8<>@43��:-O?>4M��/,�50
<06,��,920=�<0=94O9:�=@0>,�<06,�L4@75095,�D�;<,@4��?=>49�+:<6:��64�50
O7,9��:>:�67?-,��0=094.0� 49��:>:�/<?M>@,�&,/:@754.,��&,C=>,@,�-:
:/;<>,�:/��
��8,<.,�/:��	��,;<47,�

#����


/8"3&7:�#0$"38�@�/
+� 70>:M9548� 70>:8� =>,� =0��:<095=64�8?C05� 49�$-O49,��:3495� 7:>47,
;<4<05,95,�8?C05=643�@0O0<:@��64�9,5�-4�;:>06,74�;<0/@4/:8,�096<,>
80=0O9:�
(,6:�=8:�48074�;<0/C,/954�/,9�5,9?,<5,�;<4746:�@4/0>4�C,9484@�1478
,@>:<5,� �,/<,9,� ’>0<70>,�� 64� 50� =4.0<� C9,9� ;:� /07:@,95?� @� >070@4�
C45=643�://,5,3�=�;:/<:O5,�/<?L-:=7:@5,�49�3?8,94=>460��:�90,9/0<�
>,7=64�;4MO,74��64�=:�5:�70>,�
����4C6:;,74�9,M4�,<30:7:24�;:/�@:/=>@:8
/<���@,9,�(?<6,�@�5,84��4@50�-,-0�9,��/<45=608�
�478�#0,9/0<>,7O0@,�;4MO,7�=:�;:�’>0<70>:@08�=.09,<45?�49�@�<0L454
(?2,�J>4274.,�;:=9074�,@2?=>,�7,94��%<0840<9:�;,�50�-47�;<46,C,9�@
9:@08-<?�@��,96,<50@08�/:8?�
�,90=� L0� =7:@4>,� ;4MO,7� 50� -47,� ;<0/80>� M>0@47943� <,C;<,@� @� =><:�
6:@943�6<:243�E�,74�=:�7?6950�@�6:=>4�;:=70/4.,�L4@,7=602,�@2<4C,�,74
=:�/07:�O7:@0M643�<:6��#,�6:9.?�=:�C9,9=>@09464�4C�@0O�/<L,@�;:></474
/<?2:� >0:<45:�� (:� /:6,C?50�� /,� =:� -474� 90,9/0<>,7.4� -:75� C8:L94
,-=><,6>902,�84M75095,��6:>�-4�=4�84�84=7474��#543:@,�27,=-09,�?=>�
@,<5,79:=>�>:�/:6,C?50��#,�;4MO,7�50�8:L9:�4C@,-4>4�@0O�6:>�/@,�>:9,�
6,<� 50� 6<4>0<45� C,� 27,=-47:�� (:<05� =0� ’7:@0945,� 7,36:� ;:9,M,� C� 9,5�
=>,<05M48�9,5/0948�27,=-47:8�9,�=@0>?�
$270/?�1478,� 50�=70/47�M0�;:2:@:<�C�,@>:<508��,/<,9:8�’>0<70>:8�
"?C05=64� @0O0<4� ;,� 9,5� -4� =0� :/@45,74� @=,6�80=0.� 49� 9,/05,8:� =0
7,36:�M0�@0746:�C,9484@43�/:2:/6:@�49�@=0-49�

�-:23*7��D=-D*:


)#�3+�0&"�3&)#�30�’#�
":50�;0=84��8:50�=,950�50�/<?L49=64�8?C46,7��C,�6,>0<02,�50�27,=-:
9,;4=,7� &4.3,</� &:/20<=�� -0=0/47:� ;,� $=.,<� �,880<=>049� ���
%:/7,2,� C,� C2:/-:� 8?C46,7,� 50� 69542,� �@,794.,� /<?L490� (<,;;�
6,>0<0� ,@>:<4.,� 50� ",<40� �?2?=>0� (<,;;�� +9,8094>4� /<?L49=64
8?C46,7� 50� @� =7:@09=64� <,C74O4.4� <0L4<,7� ",>5,L� %:2<,5.�� 42<,5:� 49
;:505:�;,�M>0@479,�C9,9,�42<,7=6,�49�;0@=6,�4809,�>0<�6:;4.,�:><:6�
%:�=.09,<45?�C,�<,C@;4>4�8?C46,7�C�4C@4<948
9,=7:@:8� (30� ’:?9/� :1� "?=4.�� 64� 50� =
=@:5484� 0@0<2<0094� ;:=>,7� L0� 1478=6,
67,=46,�� 50� %<0M0<9:@:� 270/,74MO0
 <,95� @� =:/07:@,95?� C� /07,@94.:
"?C46G� ;:� /?3:@4>:� 4C@4<908� 49
;:2:@:<9:� :-,<@,908� ;<0@:/?� �9�
/<05,� &:C8,9,� �� &:C0� @� ’7:@09454
;<@4O� ?;<4C:<47:� 4=>:4809=64� 270/,74M64
8?C46,7��&,C7:2�C,�9502:@:�?;<4C:<4>0@�94
70�@�M,<8?�49�@9:@4O94�;:;?7,<9:=>4�>02,�L,9<,�

,8;,6� =0� =6<4@,� ;<0/@=08� @� >08,>464�� 64� 5:� =.09,<45� 1478,� ":50
;0=84��8:50�=,950�:-�807:/<,8,>=643�>:943�:;0@,�
":50� ;0=84�� 8:50� =,950� 9,8� =;<02:@:<45:� ,74� -:750� <0O09:� ;:505:
;<0/@=08�:�>084��64�;:=>,5,�@�C,/9508�O,=?�@0/9:�-:75�,6>?,79,��:
;:809?�/<?L490�49�950943�@0O943�@<0/9:>,3�>0<�:�27,=-4��64�:/;4<,
9,M,�=<.,�6�!5?-0C94�49�’@:-:/4��$-�>08�;,�4C;:=>,@45:�>?/4�>08:�:
9,<:/94� C,@0=>4�� 70;:>,3�/:8:@490�� 2<:C0O4� 90@,<9:=>4� 9,.4C8,� 49
90?=>,@754@4�L0754�;:�=@:-:/4���9�;<,@�>,�@0O9,�>08,�9060�94>4�90�>,6:
C07:�://,75090�8<,O90�/:-0�9,�/,9,M954� O,=�M0�C80<,5�80O0�=@:5:
/:72:�=09.:�49�6:>�@0O9,�2<:L95,�@C946,�9,�:-C:<5?�=><843�@<M,.0@
49�46:9:2<,1450�;7,946�
+,� 4C5089:�;:/;:<:� =0��!��!?O6,��64� 50�;:-?/946� 49�:<2,94C,>:<
2:=>:@,95,��4=6<09:�C,3@,75?50�$-O494��:3495�C,�9509�4C50809�;:=7?3
49�@:75:�:8:2:O4>4�:-O,9:8�:270/�>0�9,/@=0�;<475?-75090�49�:-4=6,90
;<0/=>,@0� @� /:8,O08� 270/,74MO?�� *0O� 491:<8,.45� :� ;<0/=>,@4�� 1:>:
?><4960�=�;<0/=>,@�49�@,5�>0<�@4/0:;:=90>60�;,�=4�7,36:�:270/,>0�9,
=;70>94�=><,94�AAA�8:50;0=84�=4�

�=,23*��:6


�8%�3<8��3!3(;!%�4’"��3
%,@7,� I@,-� 50� -47,� <:509,
��� 10-<?,<5,� 
�
�� 9,
�<:/?�� %:� /:8,O0� =0� 50
<067:� ;<4� %,@O906?�� ",�
>0<4�",<454�49�:O0>?��,90C?
=0�50�<:/47:�;0>�:><:6��M>4<4
3O0<0� 49� 09� =49�� �:=;,
%,@7,�=0�50�<:/47,�6:>�><0>54
:><:6���:8,�=:�48074�680�
>45:� 49� 60<� 50� -47:� @0746:
/07,�� 50�8:<,7,� =:/07:@,>4
;<4� 680O643� :;<,@4743�� *
:=9:@9:� M:7:� 50� 3:/47,� 9,
�:3495=6:� �4=><4.:� 49� 60<
>,6<,>� 94� -47:� ;<0@:C943
=<0/=>0@��50�;:C484�8:<,7,
=6:<,5� ?<:� ;<05� :/� /:8,�
/,� 50� ;<,@:O,=9:� ;<4;0M,�
O47,�;:�@4=:608�=902?�� 0<
=:�-474�>,6<,>�;:@=08�/<?�
2,O94� O,=4�� 94� :-4=6:@,7,
=<0/950�M:70��,8;,6�50�8:�
<,7,� ;:8,2,>4� ;<4� @C/<L0�
@,95?�680>450��
%:<:O47,�=0�50�
���8,5,�
�

�C��,90C:8�I@,-:8�49�=0�;<0=0747,�9,
�:3495=6:� �4=><4.:�� &,@9:� 70>,� 
�

� ;,� =0� 50� C,O07,� ��� =@0>:@9,
@:59,��(:�=:�-474�>0L64�O,=4��60<�=:�75?/50�L4@074�@�=><,3?�49�;:8,95�
6,95?� 3<,90�� *� ><2:@49,3� 94� -47:� >:746:� 3<,90� 9,� <,C;:7,2:� 6:>
/,90=� 49� /,� -4� 5:� ;<,@4O9:� <,C;:<0/474�� 50� @=,6,� /<?L49,� /:-47,
L4@47=60�6,<>0��#,� >0/09� =4� >,6:�/:-47� 70� 09�647:2<,8�6<?3,� 49���
/06,2<,8:@�=7,/6:<5,��
"0/�@:59:�50�;0>�70>�/07,7,�@�8706,<94��650<�50�;<:/,5,7,�8706:��=4<
49�8,=7:��80/>08�6:�=0�50�8:L�?6@,<5,7�=�O0@75,<=>@:8��%:�@:594��6:
=:�=0�<,C80<0�L0�8,7:�?84<470��=0�548,�50�70>,�
�
��<:/47,�3O4��M>4<4
70>,�6,=9050�;,�M0�=49��+,�:><:6,�50�=6<-07,�=,8,�/:8,��6,5>4�@�>4=�
>43� O,=43� @<>.0@� 94� -47:��  :� ;,� =>,� L0� 906:746:� :/<,=7,�� ;,� =0� 50
C,;:=747,�9,�!�%�?��(,8�50�/07,7,�
��70>��":L�54�50�?8<7�70>,�
��
��
J0�@09/:�L4@4�@�=@:508�2:=;:/495=>@?��@09/,<�@�=6?;94�34M4�=�=@:548
=49:8�� 0<� 50�L0�@� 70>43� 49�>0L6:�3:/4�� 54� 4C� ><2:@490�L4@47,�;<490=0
@9?6495,�49�54�>?/4�;:<,@9,�:-@0C9:=>4�9,�-,964��%<:=>4�O,=�4C6:<4=>4
C,�;70>0950�9:2,@4.��M,7:@��6,;�49�<:6,@4.�C,�/:8,O0��C07:�<,/,�;,
>?/4�-0<0�

�*723.5*�B>*+

#*>5*� B>*+� @� >7=42738� �*723.58� 27
98-D=9*786��8D.<86�%8-38�

�8<8���>*��*9*37.



*1)�380�+)80)�

��#3 0�3 4/��"�"#�3 >�’"’�3 "’3 ’�8�04�3 8/’�3 8
�) "’#
 :>�@=,6:�70>:�-:�(���:3495�>?/4�70>:=�;<4;<,@4�
7:� 80O6:�:3.0>��64�-:�>:6<,>�@�=:-:>:������5?745,�
*,-48:� @=0� ;,<0�� 64� -4� <,/4� :@06:@0O474� >,
;:=0-94� /,9� 9,� ><,/4.4:9,709� 9,O49�� /,� =0
;<45,@45:� C,� ;,<� �		���#,M,� L075,� 50�� /,� =0
;:<:O4� ;,<� 4C� �:3495,�� /,� =0� -:8:� @=4
�:3495.4�>02,�/:2:/6,�@0=07474�49�=0@0/,�-474
;:9:=94� 9,� 70>:M95,� 9:@:;:<:O09.,�� *=0
491:<8,.450� @,8� 9?/4� <010<09>� C,� ;<4<0�
/4>@0��?<0�’:/5,�9,�2=8�M>0@4764�	
	�����
�

� ,74� ;<06:� 0�8,47,�� 5?<0�=:/5,�-:3495�491:�.:8�� #0� -:/4>0
=<,80L754@4��;:674O4>0�49�=0�/:2:@:<4>0�C,� 80O6:�:3.0>��		��

&���81273


7043$/"8" 3704347�"383�) "’#7

+,�;?=>,�3<?=>,� =0� 50� @
�:3495?�8,<=46,5� /:2,�
5,7:�� +,O07:� =0� 50� C� C-4�
<,9508� <,-750943� 8,=6
(?<4=>4O902,� /<?M>@,�
9,/,750@,7:� C� ?=>@,<5,7�
948,�/07,@94.,8,�C�9,�
=7:@:8� %?=>� 8,=>943
?=>� @� 6954L94.4� 9,� �:�
3495=64� �4=><4.4� 49� �C/0�
7:@,9508� ;?=>943�8,=6
49� /:/,>6:@� @�  ?7>?<�
908� /:8?� @� ’>,<4� �?�
L494�� %?=>9:� =:-:>:� =>,
;:;0=><474� 6,<�/@0�;?=>�
94� <,5,954�� 09:� @� ’09:�
L0>43�@�’<0/954�@,=4��650<
50�42<,7�,9=,8-07�(<2:@�
.4�49�64�=:�2,�:<2,94C4<,�
74�J;:<>9:�/<?M>@:�’<0/�
95,�@,=��(���:3495��(?�
<4C08��:3495�49�(<4,>7:9
67?-��:3495�� 49�/<?2:� @
@0O9,809=64� /@:<,94
�,94.,�=�6:9.0<>:8�/@03�<:.6�=6?;49��3,<8,�49��’.<0,8-,9/��64
2,� 50� :<2,94C4<,7:� �<?M>@:� 87,/43� �:3495�� *� 90/075:� ;,� =:� =0� @
=8?O,95?�@�8,=6,3�;:80<474�9,M4�9,587,5M4�@�’09:L0>43��*=4�=:�-474

C8,2:@,7.4��C,>:�=:�=4�@=4�C,=7?L474�6<:10��+,8<7,�;,�94�>?/4�><,/4.4�
5,� :-4=6:@,95,� /:8:@�� 6:� =0�8,=60� =;<03,5,5:� :/� @<,>� /:� @<,>� 49
=;<,M?505:�� F�8,>0�6,5� C,� ;?=>,�3<?=>,�D�#06,5�?><496:@� 49�8,=6
@,8�;<46,C?508�9,�1:>:2<,145,3�

#.<:*��8<:2G

�/�@�’#�3’�3�#�)80$�&3�/���7

 75?-� 4C<0/9:� =7,-08?� @<0809?� =8:� =0� @� 90/075:�� ��� 10-<?,<5,�
C-<,74�9,��5/:@=608�2<,/.?�49�;:O,=>474�=7:@09=64�6?7>?<94�;<,C946�
%<4C9,>4�8:<,8:��/,�=8:�6,<�906,5�O,=,�:670@,74��;,�=:�=0�9,M74�1,9�
>50��64�=:�9,=�C�:/7:O9:�-0=0/:��&�"$��;:29,74�9,�2<4O���@,7,�@,8�
�47:� 50� ;<450>9:� /<?L0950� :-� ;:=7?M,95?� ;:0C450� =7:@09=60� ;0=94.0
#0L0�",?<0<� 49�6<,>608�;<0/,@,95?�",<450�$2<49�:� C2:/:@494� 49
,<30:7:2454��5/:@=602,�2<,/.,��#,=70/950�70>:�=0�;:9:@9:�=<0O,8:�

�5.-*52EG.�
�

��@�/3)3+4"�� 3"’30$/�"3:�’#�
K0;<,@�=0�L0�-74L,�;:87,/94�O,=��50�;<,@��/,�48,5:�;>4.0�@�6<84794�
.,3� M0� @0/9:� 906,5� 3<,90�� F%:9?/48:� 548� <,C9:746:� 3<,9:�
=:9O94O90� ;0M60�� ;<:=:�� :@0=�� 6:9:;75:�� =0C,8� 49� /<?2,� =0809,�
5,-:76,��7,36:�>?/4�:=>,960�3<,90�D�50�9,�;<0/,@,95?�
���10-<?,<5,
@��91:�=<0/4MO?�(<427,@=6,�<:L,�9,��70/?�<,C7:L47�:<94>:7:2��@:��:L4O�
%<0/,@,950�C�9,=7:@:8�%:=6<-48:�C,�;>4.0�50�-47:�;<@:�@�94C?�=<0�
/4943�@0O0<:@��64�=:�;:=@0O094�2:=>?5:O48�<,C=>,@,8�@�491:�=<0/4MO?��
#,�;<0/,@,95?�:-�:/;<>5?�<,C=>,@0�50��@:��:L4O�4C�%<4<:/:=7:@902,
8?C05,�’7:@09450�4C;:=>,@47��/,�;:702�3<,95095,�C,�;>4.0�;:=6<-48:
>?/4�>,6:��/,�;?MO,8:�=>,<,�/<0@0=,�C�/?;74�49�9,80MO,8:�290C/47�

"<:8E48�9=;<8>*73.�7*�;6=G.1�>�%.78D.<21� �8<8��#����

#5.;�9=;<721�E.6�>�%.78D.<21�� �8<8��#����

!*�9=;<72�<8:.4�;8�7*;�8+2;4*5.�6*;4.�4*:
7*�-86=�� �8<8��#����



*� )�380�+)80)�

94.0�� %<4� 4C/07,@4� 290C/4794.
8:<,8:� -4>4� ;:C:<94� 9,� 954�
3:@:� @0746:=>� >0<� :-746:� 49
@0746:=>� :/;<>490�� K0� @� @<>?
;:=>,@48:�@0O�290C/4794.��9,5
-:/:� >0� <,C74O90�� =,5� 9,� >,
9,O49� ;:9?/48:� L4@75095=64
;<:=>:<� <,C74O948� @<=>,8
;>4.�� *� @<:O43� ;:70>943� /903
9,8�-:/:�;>4.0�3@,70L90�� O0
548� ;:9?/48:� @:/:�� 7,36:
6,<�@�906:746:�@0O508�.@0>74O�
908�;:/=>,@6?��
�@:� �:L4O� =0� ?6@,<5,� >?/4� C
9,<,@:=7:@948� 1:>:2<,14<,�
9508� 49�=908,9508��(,6:� 50
36<,>4� C� <,C=>,@:� ;<4;<,@47� 6<,>06� 1478� C� 9,=7:@:8�%:=6<-48:� C,
;>4.0��$-4=6:@,7.4�(<427,@=60�<:L0�=4�7,36:�<,C=>,@:�49�1478�:270/,5:
/:�

��8,5,����
%:702�:/;<>5,�C,9484@0�<,C=>,@0�=8:�@�491:�=<0/4MO?�@�10-<?,<5?�2:=�
>474� ;<4C9,902,� =7:@09=602,� 1:>:2<,1,� �0<8,9,� K,><,�� #502:@,
<,C=>,@,� 50�9,�:270/�/:����8,<.,���,� 50�8:3,9>�=4<�C�20:2<,1=648
;:<067:8� 4C�-:3495=643�6:9.0@�� =8:� 4C@0/074�9,�(<427,@=64� ><L94.4�
�02?=>,.45:� /:-<:>� 4C� >02,� ;:7803602,� =4<,� 50� ;<4;<,@47,�  ,>4.,
"46075�4C��:3495=60�K0M954.0��:-4=6:@,7.4�;,�=:�=4<�7,36:�6?;474�;<4
",<>49?��0L8,9?�=�%:/5075,��#,�;<:2<,8?��<43>,�=>,�=0�:27,=47,
/<�� �:=47� 49� /<�� $6,8949,� 49� 9,8� ;:6,C,7,� =70/:@0� L4@75095,� @
6,89?��&,/:@0/948�-<43>,8�=>,�;:8,2,7,� 4=6,>4� 1:=4790� :=>,960
;:7L0@�49�C:-.0�8:<=643�;=:@��&,C=>,@,�1:=47:@�50�9,�:270/�/:����,;<4�
7,��  :90.� 80=0.,� ;,� =8:� ;<0840<9:� 2:=>474� �70/,74M6:� =6?;49:
(<427,@�(<09>,��%<0/=>,@47,�=0�9,8�50�C�C9,9:�/<,8:����’���49L2,<5,
&,C@,749,�L4@75095,��
*�80=0.?�8,<.?�@,=�@,-48:�9,�=><:6:@9:�;<0/,@,950��705=6:�50C0�
<:�;:/�846<:=6:;:8��64� 2,�;<4;<,@75,�8,2��J;07,�&080.�&06,<� @
=:/07:@,95?�C��<?M>@:8�C,�;:/@:/90�/05,@9:=>4��70/��$/;<74�-:8:
9:@:�1:>:2<,1=6:�<,C=>,@:�O7,9,��:>:�67?-,�(#%�",>5,L,��<:/946,�
9,��<43>4�@�:6@4<?�(<427,@=60�><L94.0�=0�-:�;<0/=>,@47,��0>06>4@6,
!4=4O6,�(4O6,��/:2:/06�80=0.,�;,�-:�84>:7:M6:�:-,<@,9�@0O0<��650<
9,8� -:� ;<0/,@,7� /<�� +8,2:� J84>06�� =@:5,� ?80>94M6,� /07,� ;,� -:
;<0/=>,@47�87,/�,6,/08=64�=746,<�",>4.�’:9909A,7/��*0O�:�/:2:/�
643�9,�AAA�>9;�=4�

�5.74*�#.<:273*4�27� *3-*��8@3.4

��$%#7@�$3�%+0$�3?)%�3’�3	)�%"

*� 5,9?,<=643� �:3495=643� 9:@4.,3� =8:� ;4=,74�� /,� =0� 50� 9,�  :-74
;<4O07,��7;=6,�M:7,��(:6<,>�;,�;4M08:�:�>08��/,�=0�50�09�/07��7;=60
M:70�80/�C48=6484�;:O4>94.,84��64�=:�-470�@�>0/9?�80/�
���49��	��10-�

<?,<508�� >?/4� ?=;0M9:� C,675?O47�� *� ;:O4>94M608� >0/9?� =0� 50� =
=8?O,9508�=0C9,95,7:����:><:6�C�@=03�6:9.0@�49�6<,50@��64�=:�48074
>,6<,>�M:70�;<:=>0�/94��$><:.4�=:�-474�=>,<4�:/�;0>�70>�9,@C2:<��*�;0>06�
�	��10-<?,<5,��=0�50��7;=6,�M:7,�=�>068:@,9508�C,675?O47,��@=4�:><:.4
;,�=:�-474�C8,2:@,7.4���:-474�=:�/4;7:80�C,�:;<,@7509:�M:7:�=8?O,95,
49�80/,750�C,�/:=0L09:�80=>:�80/�=@:5484�@<=>9464�@�=8?O,<=608
>068:@,95?�

#������/8<8��#����

�)��%)8�’#�34�$�@�83��3�) "’#3"’3			3�) "’#
I0� /750� O,=,� =:� ;:>06,74� /:2:@:<4� :� =:/07:@,95?� 80/� -4,>7:9=6:
>06,M6:�=06.45:�’���:3495�49�   ��:3495��(<09492�>06,�9,�=8?O03
50� C,� 6,5,6,M0� :/74O09� @4<� ,0<:-90� @,/-0� @� C48=608� :-/:-5?�
80/>08�6:�=:�><094924�@0=7,95,�C,�>06,O0�/:-<:/:M74�C,�;<4/:-4@,�
950�=;7:M90�8:O4�49�6<0;4>@0�<,809=602,�:-<:O,��
(06,O4�’���:3495�=8:�C,�87,/0�6,5,6,M0�   ��:3495�:<2,94C4<,74
?@:/94� >0O,5� >06,� 9,� =8?O03�� 650<� =8:� 543� =0C9,9474� C� :=9:@,84
/<=,790� >039460� 6,6:<� >?/4� 67,=4O902,� 6:<,6,�� (,6:� =:� =0� 87,/4
6,5,6,M4� @=,6� ;0>06� ;<4/<?L474� ><09492:8� >06,O0@�� 64� =:� C,O074� C
@,/-:�@�>05�C484�� 0<�94�-47:�@0O543�<,C746�@�;<0/C9,95?��=0�50�@,/-,
4C@,5,7,� ;:� 09:>908� ;<:2<,8?� C,� .07:>9:� =6?;49:�� *� ;:87,/9:�
;:70>908� /07?� ;,� 9,O<>?505:� 6,5,6,M4� 4C@0/-:� >0O,5,� @0=7,95,� C,
9,M0�O7,90�
#0/@:89:�=4�>:@<=>902,�=:/07:@,95,�M0�L0748:��=,5�=8:�89095,��/,
=:�-:3495=6,�M;:<>9,�/<?M>@,��64�=0�?6@,<5,5:�=�>068:@,7948�M;:<�
>:8��90;:@0C,9,��*�L0754�;:�=:/07:@,95?�C�/<?2484�/<?M>@4�=8:�;<0/�
7:2�C,�=:/07:@,950�;:9?/474�>?/4� ,<,>0�67?-?��:3495�

$86*7�C<21��%���81273

�) "’#�"30+�4383)���#"3��3:�/�8#�
$><:M6,�1:767:<9,�=6?;49,��:3495�;:/�@:/=>@:8�*4645,�"09.4920<5,
=0�50�:/C@,7,�9,�;:@,-47:�&(*�’7:@0945,�49�@�O0><>06��
���10-<?,<5,�
9,=>:;47,� 9,� =908,95?� ://,50� #,� C/<,@50�� $//,5,�� 6,>0<0� >08,
-:/:� ?;:6:509.4�� -:� 9,� =;:<0/?� @� ;0>06�� �	�� 8,<.,�� :-� �	��	� 9,
;<@08�;<:2<,8?�&(*�’7:@0945,��*,-75094�6�:270/?�

(����

1,3)�@’"3:�)/3�/7?48�3/�#��83�"$�04���3�)8�!
��3�%)8�’"#�
*�C48=608�O,=?�8,<=46/:
9,O<>?50�49�/07,�;<:2<,80
C,�9,;<05��’0@0/,�@075,�>:
M0� ;:=0-05� C,� @=0� /07:@90
75?/4�� 64� =:� :/@4=94� :/
C08750� 49� L4@,74�� #,� >?�
<4=>4O908�;:/<:O5?�;,�;7,�
94<,8:� @0/9:� 49� ;:@=:/�
�C� >03� <,C7:2:@� =8:� =0
>:6<,>� C/<?L474� 49� =0� :/�
C@,74� @,-47?� �<?M>@,� <05�
.0@� .46�� 64� 50� :<2,94C4<,7:
;:?O09� 49� C07:� ;<:10=4:�
9,709�:-O94�C-:<�@�’0@94.4�
#,�;:>�=0�9,=�50�:/;<,@47:
6,<�C,�.07�6:8-4�75?/4��#,
:-O908� C-:<?� =8:� ;<0/�
=>,@474� <,C7:20� C,� @675?O4�
>0@� (?<4=>4O902,� /<?M>@,
�:3495� 6:>� 49>0<0=09>,� C,
=:/07:@,950�� %<0/=>,@474

#58-8>2� -:.>3*� 27� 0:68>3*� >�6:@521
@26;421� -7.1� <.47.38� <=-2� 6*:;2�
4*<.:.6=�>;.3.-.6=�9<2G=��79:��48;=�

�8<8���>8�����8D2G



*()�380�+)80)�

=8:�4/05:�:�=:/07:@,95?�9,� <,@508�-,7?��C,�6,<�?;,8:��/,�-:�;<4�
90=7:�<0C?7>,>0�L0�@�70>:M9508�=0;>08-<?��!0>:=�=0�-:8:�@=4�=6?;,5
;:><?/474��/,�9,M:�6<,@4.:�.46:��64�48,�=@:5�/:84.47�@��:3495?��;<0/�
=>,@48:�M0��-:75�;:/<:-9:��*=0�>:�@�L0754�;<:8:.450�.46�49�M0�-:75�C,�
9484@02,�9,5@0O502,�;<,C946,�@��:3495?�� <,@54�-,7�-:/:�;:8,2,74
;<4;<,@4>4� O7,94� �<?M>@,� <05.0@� .46�� C,>:� =4� L0748:� O48� @0O50
@675?O4>@0�-:3495=643�.46�>0<�=0@0/,�;<,@43�;7,9M,<4.�49�;7,9M,<50@
@�/:2,5,950�9,� <,@508�-,7?��",<=46/:�48,�/:8,�M0�;<,@,�:-7,O47,�
-,=092:��6<:M95:�49�:=>,7:��I0748:�=4��/,�-4�>:�=�;:9:=:8�;<0/=>,@474
M4<908?�:-O49=>@?��C,>:�;:C4@,8:�@=0��/,�=0�9,8�;<4/<?L45:��
$-O94�C-:<��<?M>@,�<05.0@�.46�50�-47�4C<0/9:�;:?O09�49�90�9,C,/950
C07:�/:-<:�:-4=6,9��=,5�=0�9,=�50�C-<,7:�@0O�6:>�=>:�O7,9:@�49�2:=>:@�
(?/4�84�=8:�/:8:@�;<4;075,74�@07464�O,=>94�C@:90.��=,5�2,�50�C,�O,=>4�
>754@� L4@75095=64� 5?-4705� ;<0507� ",<>49� +?;,9.� 4C� ’<0/950� @,=4�� *
�:3495� =8:� ;<4M74� @0=074�� ;:794� 9:@43� 491:<8,.45� 49� @0=0748:� =0� L0
=:/07:@,95,�C�@=084�C,49>0<0=4<,9484�9,��
�� <,@508�-,7?��64�-:�
��
49��	��=0;>08-<,�6:>�;:�9,@,/4�@�)6,9.?��

&���81273��/8<8�� ��%�

�)%"��93�)/%�383
/��"
*�O,=?�:/����/:����10-<?,<5,�50�@�%<,24�9,�K0M608�;:>06,7�>?<4=>4O94
=0508��:74/,B�A:<7/��6,>0<02,�=08�=0�@�4809?�=6?;9:=>4��?745=643
�7;�6:>�491:<8,>:<�9,�=>:594.4�?/070L47�’,8:��,</090<�4C��,@902,
C,@:/,�(?<4C08��:3495��+,948,950�:-4=6:@,7.0@�C,�.07:>9:�;:/<:O50
�?745=643��7;�50�@0746:��#,5@0O�;,�50�;:@;<,M0@,95,�;:�.0905M43�;<4�
@,>943�9,=>,94>@0943�6,;,.4>0>,3� 49�6,8;43�� ,6>4@943�;:O4>94.,3�
6:>� =:� @:/94� M;:<>4�� ;:3:/94M>@:� 49� 2:<94M>@:�� *� O,=?� =058,� =0� 50
C@<=>47:�;<4-74L9:�
��			�=;7:M943�:-4=6:@,7.0@�49�;:=7:@943�;,<>90<�
50@��
"0/� 
��� 49� 
��� 5,9?,<508� ;,� 50� ;:>06,7� >?/4� >?<4=>4O94� =0508� @
�07=49643� 9,��49=608�� 650<� =8:� ;<0/=>,@9464� �+�(?<4C08��:3495
;:=6<-074�C,�,948,.45:�9,�=058?��49�=4.0<�=�;7,949=6:�6:O:��650<�=08
:-4=6:@,7.08�;:=><0207�C�491:<8,.45,84��-:3495=648�=4<:8��C,=06:�
67:-,=,84�49�;:>4.:�

%*68��*:-.7.:���)�&=:2@.6��81273

	�&+3��’"��38��"3�)04�347�"383:"&0$�&3@�07

+� @0=07508� =;:<:O,8:�� /,� =8:� @� ;<0/;:O4>94M608� O,=?� ;:=6?=9:
?<0/474� ,8;��,94.,�C,�,@>:/:80��$/�=0/,5� 7,36:�>?/4� >4�9:8,/4
9:@02,� =>47,� 4C6:<4=>45:� 8:L9:=>� -4@,95,� @� �:3495?� 702,79:� 49� 9,
;:@<M494�� 64� 50� >08?�9,809509,�� %:9?5,8:� 548� 0706><4O94� ;<467:;�
@:/:�49�8:L9:=>�;<,C9095,�=,94>,<45��’�>08�;:=6?M,8:�@�(���:3495
9,<0/4>4�6:<,6�9,;<05�;<4�?<05,95?�6<,5,�>0<�=0@0/,�;<4�4C-:75M,95?
C48=60�>?<4=>4O90�;:9?/-0��

&���81273��/8<8�� 2<3*�%8-3*

�:��%)8�’#�3+4"@#" 38�%"%’"�3’�3�)&�’#7
*�O0><>06��
���10-<?,<5,��50� ?7>?<9:�M;:<>9:�/<?M>@:�#:8095�:<2,�
94C4<,7:� ><4?<9:� ;:O4>94M6:� /07,@94.:� 4C/07:@,95,� ;>4O543� @,74794.�
$><:.4�=:�9,5;<05� 4C@0/074�906,5�:�;>4.,3��64�L4@45:�@�9,M08�:6:75?�
4C/07,74�;7,6,>� 49�=0� 7:>474� 4C/07:@,95,�@,74794.��+,-<9074� =:�L,20� 49
@<>,79464�49�68,7?�=:�4C�2<:-43�90:-/07,943�/0=6�9,=>,70�74O90�;>4O50
@,74794.0�� *=0� =6?;,5� 50� ;:>06,7:� ;:/� -?/948� :O0=:8� �<,90>,
J?M>,<M4O,��64�50�;:=6<-07�>,6:�C,�@,<9:=>�6:>�>?/4�;<,@479:�4C/07,@:
@,74794.���:=;,�&:8,9,�’?M946�;,�50�;:=6<-07,��/,�87,/4�?=>@,<5,7�
.4� /:8:@� 94=:� :/M74� 7,O94�� );,8:�� /,� =:� :><:.4� @� >05� ?=>@,<5,794
/07,@94.4�;:=6<-074�C,�;>4.,8�-:75�?2:/90�;:2:50�;<4�@,75095?�49�/,
9,=�-:�:/=705�@��:3495?�=�;0>508�<,C@0=0750@,7:�M0�@0O�;>4.��

(����


/"/��"4�83)�30%)8�’0$�&3$7%47/’�&3+/�:!
’"$7
!0>:M954�%<0M0<9:@�/,9�=8:�@� M:74� =7,@9:=>9:�:-070L474� @�;0>06����
10-<?,<5,�� #,5;<05� =8:� C� ?O09.4� ;<4;<,@474� 6?7>?<94� ;<:2<,8�� @
6,>0<08�=8:�C�/067,8,.45,84��/<,8=648�;<4C:<:8�49�C,;0>:�;0=84�
5:�;:O,=>474�=;:849�9,�;0=946,��<,9.0>,�%<0M0<9,��$=<0/954�/:2:/06
;<4<0/4>@0�50�-47�:-4=6�/:8,O4960�",<450��@0>06��=7,@4=>60��<,C4=6:�
@,760�49�90?><?/90�C-4<,>0754.0�75?/=602,�-7,2,��#,�C,O0>6?�=@:502,
9,2:@:<,� 50� <,C6<47,� 8,<=46,>0<:� C,9484@:� ;:@0C,@:� ;0=946,
%<0M0<9,� C� -:3495=648� 6:9.08�� +� L4@48� 49� 4=6<4@48� ;<4;:@0/:@,�
9508�50�@�@=03�9,@C:O43�;<0-?5,7,�75?-0C09�/:�8,>0<902,�50C46,��$-
9,@,5,95?�50C46:@943�;:=0-9:=>4�=8:�=;:C9,@,74�C9,O479:=>4�-:3495�
=602,� 2:@:<,�� 64� 50� /07� =0@0<:C,3:/902,� 2:<095=602,� 9,<0O5,�� +,
�:3495�M0�;:=0-9:�@075,�<06��/,�48,�@=,6,�@,=�=@:5�27,=��6,<�9,8�50
;:></47,�>?/4�74>0<,<9,�2:=>5,�=�;<,6>4O9484�;<480<4�50C46:@90�<,-0�@
;:=,80C943�@,=03��)O09.4�=:�C�@074648�@0=07508�;<4=7?39474�906,�
>0<48�-:3495=648�;<,@75:5.,8�E�75?/=648�;<4;:@0/48��@�6,>0<43�=0
C<.,74�84=0794�49�/?3:@94�=@0>�906/,9543��:3495.0@��",<45,��@0>06
50� >0� ;<4;:@0/4� C-<,7,� 49� 4C/,7,� @� /@03� 69542,3�� #,M� :O,� =:� @O,=
C,;:/@,7�49��:3495=60�;<,@75:5.0��’�;<4<0/4>@45:��;<0L0>:�=�6?7>?<9:
@=0-49:��=8:�;:6,C,74��/,�9,8�94�@=009:�C,�9,M0�9,<:/9:�4C<:O47:�
64�-4�8:<,7:�-4>4�=6<-�49�;:9:=�@=,602,�’7:@09.,�E�>?/4��:3495.,�

 *:23*��.5.7*��80*:�27�)-.74*�)*4:*3E.4

�’�)/&�4"8’"3�’�8"3:�3��8�4)?)%��
*�>:<06������ 49�@�;0>06��
��� 10-<?,<5,�� =:�@� =<0/9543�M:7,3�;:>06,74
491:<8,>4@94� /90@4�� 80/� /<?248� >?/4� @� ’<0/954� 2:=>49=64� M:74� @
&,/:@754.4��*=0�=6?;,5�=0�50�;<4O07:�:-����?<4��@�;0>06�;,�>?/4�:-�
��
?<4�� @� >07:@,/94.4��%:C/<,@47� 9,=� 50� >,86,5M954� -09/� =� ;70=,76,84�
)O09.4� =:� :/42<,74� 906,5� ;<4C:<:@� 4C� /07:@902,� @=,6/,9546,�� <,@�
9,>0754.,� 49� /@0� ?O4>0754.4� ;,� =:� 9,8� 9,� 6<,>6:� ;<0/=>,@470� M:7:�
%:C9050�=>,�=70/47,�6<,5M,�M;:<>9,�;<0/=>,@,�49�;<42<4C06��$6<:2�

�
?<0� 50� =70/47� :270/� M:70�� ;:� L0754� ;,� =8:� =4� 7,36:� :270/,74� M0� 3:>07
 <48�� %<0/=>,@474� =:� 9,8� -4=>@090� =>@,<4�� 64� 543� 8:<,M� @0/0>4� C,
@;4=��49�;:?/,<474��/,�=:�2:=>49=64�;:674.4�C07:�4=6,94�49�=;:M>:@,94��

�*:+*:*��=;<.:5.�����+


7043$/"8" 3704
$-�70>:M9508�;?=>?�=8:�C�@0=0748�<,5,9508�>?/4�@�M:74�9,�@=:�8:O
:/2,95,74�8<C7:�C48:�49�@�9,M0�6<,50�674.,74�;:87,/��)O09.4�=:�-474
;<4�4C-:<?�;?=>943�6:=>?8:@�C07:�4C@4<94��>,6:�/,�906,>0<43�=6:<,5�
/,�94=8:�;<0;:C9,74��#,M4�9,587,5M4�=:�=0�=�=@:5484�?O4>0754.,84�;:
;70=?� @� M:7=64� ,@74� ;:/,74� .07:� 9,� =;<0@:/� ;:� �:3495=64� �4=><4.4�
)=>,@474�=:�=0�>?/4�9,�:-O494�49�@=0�C,;:=7090�9,@/?M474�=�=@:548�;<4�
3:/:8�

 �������



6; "’4�/8#7

�,�&3,�.�3�&�/0"�$",),$��(�.�-,*"+&��!�
/"�6"�2/"/(,3&�+��+"(�+�8&+�1(2�.’�0"�3
3$,!,2&+,�� �!�’� &+� 3�(�’� 2�/� ’"� 3�8")�
3�+&*�0&�01!&�3$,!,2&+���(&�’,�1/02�.’�’,
)’1!’"�&+�+"�)"�+�.�2��
&0=� =08� 20:7:2� 49� 20:7:245,� 50� 80/� /<?248
>?/4�C2:/:@49,�9,M02,�;7,90>,��64�4C�6,8949
<,C-4<,�/:2:/60�49�;<:.0=0��64�=:�=0�/:2,5,74
;<0/�@0O�=>:�84745:94�70>��+2:/:@49,�O7:@0M>@,
;,�80�50�C,948,7,�L0�:/�:><:M>@,��’>,<4�:O0�50
4807�-:2,>:�6954L94.:�49�M0�;<0/09�=08�C,O07
3:/4>4� @� M:7:�� 84� 50� ;:2:=>:� 6,C,7� C,9484@0
C2:/:@49=60�695420��*�:=9:@94�M:74�49�6,=9050
@�2489,C454�=08�4807�:/74O9,��=0/,5�L0�;:6:5�
9,�;<:10=:<5,�C2:/:@490�E�;<:1���<,9.,�",C45,
49�;<:1���<,9.,�(0<=027,@,��$O0�80�50�;:2:=>:
508,7�=�=0-:5�@�3<4-0��650<�=08�@4/07�:;?MO090
=><07=60� 5,<60��8059460�<,;,7=60�8050� 49�:-�
80590�=><,L,<94.0��*=0�>:�50�-?/47:�8:5:�<,/:�
@0/9:=>��=,5�@�M:74�:�>08�94=08�@0746:�=74M,7�
’6?M,7�=08�<,C@:C7,>4��6,5�=0�50�>,8�/:2,5,7:�
$/2:@:<0� =08� 9,M07� M070� @� >?508� @:5,M608
=7:@=>@?��

��-&/�)&�/0"�6"�0.&�(+’&$"��2/"�$,2,.&’,�,
-.&�)&6+,� &/0"*� 3$,!,2&+/("*� ,�!,�’1�
��(�’� 2�/� 3�+&*�� -.�2� ,�!,�’"� 3�0,+�
�2/0.,��$./("�&+����/2"0,2+"�2,’+"�
+,O0>06��	�� =>:70>5,� 50�-47�;<07:89:�:-/:-50�
64� 50� @� �:3495?� ;?=>47:� 27:-:60� =70/:@0�
#,5;<05� 50�;<4M7,� L070C94.,��64� 50�;:�;<:;,/?
L070C,<=60� 49/?=><450� @0O49:8,� ;:750/07=60�
8?� �:3495?� ;<490=7,� 9:@0� 8:L9:=>4�
%<0/@=08�-74=6:@4>4�<,C@:5�>?<4C8,�50�/:8,�
O49:8��64�94=:� 48074� =@:543�680>45�� :-75?-75,7
8,95�2<09,6�6<?3��6:>�2,�50�8:27:�9?/4>4�9,�
;:<9:� /07:� 680O643� ;:=7:@�� �@=><::2<=6,
8:9,<345,�50�-47,�:2<:809�2:=;:/,<=64�;<:=�
>:<� C� @0746484� 80=>4�� 6,>0<43� -:2,>05M4� =7:5
;<0-4@,7=>@,� 50� <,/� ;<0L4@75,7� @<:O0� ;:70>90
/94� @� ;<450>908� ,7;=608� ;:/90-5?�� �:3495?
=0�50�:-0>,7:��/,�=0�<,C@450�@�70>:@4MO0�0@<:;�
=602,�=7:@0=,��*=0�>:�;,�50�;<064947,�;<@,�=@0�
>:@9,�@:59,��%?=>47,� 50�:;?=>:M09:�;:6<,549:
E� �:3495� 50� -47� /07� 9:><,9502,� -:5902,
:-8:O5,��9,��:2,>49=643�@<,>.43�=:�L0�;,/,70
4>,745,9=60� 2<,9,>0�� *:59,� =0� 50� 6:9O,7,� C
9:@:�/<L,@9:�805:��64� 50�:670;,7,��:3495�9,
5?2?�49�C,3:/?��$�@=03�>03�=47943�=;<0808�
-,3� 50�-47:�C07:�8,7:�9,;4=,902,��&:/:@4��64
=:�>0�;<07:890�O,=0�/:L4@074��=:�;:O,=4�?84<,74
49�C�95484�50�>:947,�@�;:C,-:�>,�C07:�C,9484@,

C2:/:@49,�8:502,� /:8,O02,� 6<,5,�� �,� -4� 50
906,5�@09/,<70�:3<,947�C,�;<43:/9:=>�49�/,�-4
/,9,M954��:3495.4� 49�:-4=6:@,7.4�@0O�@0/074�:
9505�� =08� =0� 7:>47� C-4<,95,� 2<,/4@,� 49� 9,>:
;4=,95,�

�2"�,!�2�7&%�(+’&$�$,2,.&0��,�3$,!,2&+&

,%&+’��� ��’� 2�/� 7"� 2)"8"�� !�� �&� ,� 
,�
%&+’1�&+�+’"$,2&�3$,!,2&+&�7"�3�-&/�)&�
*� C,;4=,94� C2:/:@494� �:3495,� C45,� M0� @0746:
7?6095��64�-4� 543�-47:�;:><0-9:�C,;:794>4���9,
>,6M943� 50� �:3495� 
��� =>:70>5,�� ;<0;70>,950
L070C,<=>@,�� <?/,<=>@,� >0<� 680>45=>@,�� +,94�
84@:� -4� -47:� <,C4=6:@,>4� ?94O?5:O4� @;74@
;:L,<,��64�50�?94O47�-4=><4M60�1?L490��(,6<,>�=0
50� =6:<,5� @=0� /07,@=>@:� 8:<,7:� ;<0=074>4� 9,
�0=094.0�� 6,<� 50� ;,3947:��:3495� @� /0=0>70>9:
8<>@47:��64� 2,� 50�6:9O,7,� M070�2<,/95,� L070C�
94M60�;<:20��$�L070C,<=>@?�50�9,;4=,7�4CO<;9:
69542:�L0��@:��?9/<4O��:�>:@:<943�L4O94.,3�;,
*478,9�� #06/:� -4�8:<,7�8:9:2<,1=6:� :-/0�
7,>4�2:<5?M60�O0/<0��#,�:-5,@:�O,6,5:�M>0@4790
?80>9490� =746,<5,� ’>:3<,�� =:?=>,9:@4>075,
=7:@4>0�?80>94M60�=80<4�=0.0=450��64�50�C,/95,
70>,�L4@75095,�;<0L4@07�@��:3495?��%,�M0�8,<�
=46,5�C,9484@02,�-4�-47:�@<0/9:�<0M4>4�;:C,-0�

��!+’��(+’&$�� ’"�+�/0�)��+��-,!)�$&� 3��
/"�+&%�-&/"*�-,.,8+&(���)�!&*&.’��
."�
$�.’���+’"$,2&%��.�0,2�0".�/0�.7"2����(,
2�*� ’"� (,."/-,+!"+ �� -.&7)�� 2� .,("� &+

3�(�’� /0"� /"� ,!),8&)&� +�� +’"+&� -,!)�$&
+�-&/�0&�(+’&$,�
#,�6:<0=;:9/09.:�80�50�;<@4�:;:C:<47�2:=;:/
!:5C0� +,@<7�� 64� 50� >,� ;4=8,� 6:>� ;<:=>:@:7594
=:/07,@0.� �:<095=602,� 8?C05,� ?<05,7� �� 70>�
#,� ;:-?/:� 6?=>:/4950� 8,2�� (,>5,90� �<L09
�:7L,9�=08�=0�7:>47�4C�;4=08�=0=>,@75,>4�C2:/�
-:��6,<�50�-47:�8:L9:�70�:-�/:-<08�;:C9,@,�
95?� /:2,5,95,� 9,� =:M608� -:54MO?� 80/� ;<@:
=@0>:@9:�@:59:�� :<0=;:9/09.,�=0�84�50�C/07,
4C5089:� C,9484@,� E� 9,=>,7,� 50�80/� /:2:/64
>0<�90;:=<0/9:�;:�9543�49�94�-47,�.09C?<4<,9,�
+,948,7:� 80� 50�� 6,6:� =:� @:59:� /:L4@75,74
90;:=<0/94� ?/070L09.4�� �@>:<� ;4=08� 50� >,6:
/0@0>/0=0>�70>�;:�6:9.?�;<@0�@:590��64�50�;<0�
64947,� >?/4� 9502:@:�87,/:�� :-0>:@� ;:79:� L4@�
75095=6:�;:>�� /:-47�;<47:L9:=>�� /,� :;4M0�@=,6�
/,9546�;:<:O946,�9,�=:M608�-:54MO?�90�70�=@:�
548�=>,<M08��>08@0O�>?/4�=0/,9548�<:/:@:8�
�,�50�C2:/-,�/:-47,�;:/:-:�695420��=0�8:<,8
C,3@,74>4�>?/4�":3:<50@4�C,7:L-4�4C��07:@.,�49
�:<095=608?�8?C05?�

���2/"�0.&�(+’&$"�’"��&),�2".’"0+,�-,0."��
+,�2")&(,�.�3&/(,2�)+"$��!")�����(7"+�’"
2�7� +�8&+� !")��� +�� -,!)�$&� 8"/�� /"
,!),8&0"�3��.�3&/(,2�+’"�+"("�0"*"�
#,5;:808-905M0�50�C-4<,950�2<,/4@,��64�C,3�
>0@,�>?/4�9,5@0O�O,=,��+,�695420�:��:3495?�=0
94� -47:� >0L6:� :/7:O4>4�� =,5� =:� =>,<M4� 49� =>,<4
=>,<M4� 3<,9474� @0746:� /:6?809>:@� 49� 906,5
1:>:2<,145�� 64� =0� 9,9,M,5:� 9,� <,C9,� :-/:-5,
�:3495,��"9:2:�2<,/4@,�=08�/:-47�9,�;:=:/:
,74�.07:�@�/,<�:/�/:8,O49:@��64�;:C9,5:�8:5:
:-=0/09:=>�C�C2:/:@49:�L0�/0=0>70>5,��#,>:�50
><0-,�2<,/4@:�?<0/4>4��2,�;<0-<,>4� 49�=4�:�/:�
2:/643�?=>@,<4>4�90;<4=><,9=6:�=746:��&,/�>?�
/4�@675?O?508�:<4249,790�/:6?809>0�49�=7460
4C� >,6<,>902,� O,=,�� 64� 9,5-:750� :=@0>745:
/:2:/60��

��%(,�2�-.&%,!+,/0&�-.&8�(1’"*,�,!�2�/
7"�(�(7+,�3�+&*&2,�3$,!,2&+/(,�(+’&$,�
J0�09�C,9484@�/90@946�4C�;<@0�=@0>:@90�@:590
84�50�;<4M07�@�<:60��%,�>?/4�4C�;4=08�/<?L490
�<02,<� -4� 7,36:� =0=>,@474� M0� 6,6M9:� 69542:�
#,�@=,�*7,/6:@,�;4=8,�=:�=>,<M4�:/2:@:<474�49
9543:@4�:/2:@:<4�=:�C07:�70;�;<46,C�<,C80<��@
6,6<M943�=:�@�@:5908�O,=?�L4@074�.4@474=>4��K0
84�-:�?=;07:�6,5�:/�>02,�?<0/4>4�49�:-5,@4>4��;,
-:8:�M0�@4/074�

#.<:*��8<:2G

��)�)8"’�/30$):3"’30$):
�� 1$0()(� /0$# 4 -)� .!� ���� .!+$2-("(� *.-" � ��� 14$2.4-$� 4.)-$�� *(� )(’� /0(/0 4+) ��35$)1*.� #03924.� 7(& ��.(1��.’(-)�� )$� �., 8
�3#*.4(:�/0$#5 #-)(�/$2$*� 4� %$!03 0)3�/0$#12 4(+� 14.).�-.4.�� 2.*0 2� 8$� 20$2).�*-)(&.���04(�#4$� 12 � 1$�3*4 0) +(� 5� 5&.#.4(-.
�.’(-) ��(-�1("$0��.’(-)������6����
�,$#�%0.-2.�(-�5 +$#)$,��*(�)$�(59+ �+$2 �������2$0��5/.-��.’(-) �/0$#�5 2.-.,�
4120.��&01*$�
*(�)$�(59+ �+$2 ��������0$2) �/ �)$�- 12 + �- �/.#+ &(�5 1$!-(’�/(1$,�#038(-$��0$& 0��(-�1("$0�,$#�12 09(�(-�-)3-(,(�20$,(�1(-.4(�
*(� 1.�!(+(� 41(�- �!.)(9:(’�/04$� 4.)-$���-)(& �-.1(�- 1+.4����303#()$4(,�! 2 +).-.,�- � 1.9*$,�!.)(9:3� 6� (5�/(1$,�/.0.:-(* 
�+ #(,(0) ��0$& 0) ���.& ) -)$�1$�.#4() �- �&.0(9*.�&0 #(9: -1*$,�.!,.:)3�4�: 13�.#�+$2 ������#.�1$/2$,!0 ����	��*)$0�)$
- )12 0$)9(�1(-��+ #*.�!0 -(+�.5$,+)$�2 *0 2-$� 4120..&01*$�#08 4$���$0�)$�,$1$"�, 0$"�4�- 9(�.!:(-(�5 5- ,.4 -�1�*3+230.�
1 )�/0 5-3)$,.�*3+230-(�/0 5-(*�.!�#-$43�0.)124 �� -$5 ��$-"(-&$0) ��14 �.!�2$)�/0(+.8-.12(�5�&.1/.#.,��3#*.4(:$,�./0 4(�
+ �- 1+$#-)(�/.&.4.0�

(:8,L��?/6:@4O



6*)�%�0"



)�%�0"66


