
� A>;<1-:� %E>5-/� ':5;:� ��%'�� 25>?@� /4-5>�

9-:��;:1�;2�@41�2;A:01>?�;2��%'�9>���?71:01>
�8<@175:�<-??10� -C-E�2;8�
8;C5:3� -� 41->@� -@@-/7� ;:
&A1?0-E� ��@4�  -E� 	����
-@�+A>5/4��%C5@F1>8-:0����

&41� 8131:0� �?71:01>
�8<@175:� C-?� .;>:� ;:� 	�
�A3A?@� ��
�� -@� @41� �-2>;
B588-31� 5:� &A>-.05:�� �1
<-??10� 45?� /45804;;0� -@
@41� B588-31� C4581� ?@A0E5:3
@41� <>59->E� -@� @41� ?-91
@591� 81->:5:3� %E>5-/� 8-:�
3A-31�� �1� 812@� 45?� B588-31
-@� @41� E1->� ;2� ����� @;
�?@-:.A8� 2;>� C;>75:3� -?
9-:E�;@41>�<1;<81���@�@41
E1->� ;2� ����� 41� 3;@� 9->�
>510�C5@4��1>50-��-/-:�-:0�-@�@41�?-91�E1->
41�953>-@10�@;�%C5@F1>8-:0���1�C-?�@41�2-@41>
;2�@C;�0-A34@1>?��%E8B51�-:0�%AF-:����

%5:/1� @41� E1->� ;2� ���
� ;:��  >�� �?71:01>
�8<@175:�-0;<@10�@41�C-E�@;�C;>7�2;>�45?�<1;�
<81� 2;>� 45?� /;99A:5@E� 5:� �5-?<;>-� -:0� 41
.1/-91�-?�-�<>;21??5;:-8�?@-22�2;>�@41�0A@51?�
�1�2>110�45?�@591�-:0�/;:?1/>-@10�45?�8521�2;>
@41��??E>5-:�%E>5-/��4-801-:�<1;<81���A>5:3
45?� C;>7�� 41� <-??10� -@� @41� 1B1>E� ?@-31� ;2
C;>7�-:0�>1?<;:?5.585@E���1�4-0�.11:�<>1?1:@
-@�@41�1B1>E�/;>:1>�@4-@�1D5?@��??E>5-:�%E>5-/�
�4-801-:�<1;<81��5:�1B1>E�/;A:@>E�;2��A>;<1
@;� 50081��-?@�-:0�A:@58��91>5/-���

�?� -� /;:?1=A1:/1� ;2� 45?� -<<>1/5-@10� 4534
=A-85@51?�  >�� �?71:01>� �8<@175:� .1/-91� @41
25>?@� �4-5>9-:� ;2� :1C8E� 1?@-.85?410� �%'� ;:
��@4�  -E� 	����� �@� @41� E1->� ;2� 	���� -@� @41
?1/;:0�@1>9�;2��%'��;:3>1??��41�4-0�.11:
181/@10-3-5:�C5@4�A:-:595@E�@;�@41�/4-5>9-:�
?45<� ;2� �%'�� � � "A>� .18;B10� �4-5>9-:� -:0
2>51:0�  >�� �?71:01>��8<@175:�C-?�1:;>9;A?8E
-<<>1/5-@10�.E�-88�45?�2>51:0?�-:0�/;881-3A1?�
�?�-�/4-5>9-:�41�4-0�.11:�-8C-E?�@41�?E9�
.;8� ;2�6A?@5/1� 3>1-@�1D-9<81� ;2�9-@A>5@E�-:0
<-@51:/1��

':01>� <>1?501:/E� ;2�  >�� �?71:01>� �8<@175:�
�%'� 4-0� .11:� 1:2;>/10� .E� -88� 0;9-5:?�
>1?<1/@10� ;>3-:5?-@5;:� C5@45:� �??E>5-:�
�4-801-:�%E>5-/�<1;<81� -:0� � -@�@41�5:@1>:-�

@5;:-8�?<41>1�

�B1>E� 9;91:@� ;2�  >�
�?71:01>��8<@175:�C-?�0105�
/-@10�@;�45?�95??5;:��>1-0E
@;� 1B1>E� 75:0� ;2� 0A@E� -:0
5:2-@53-.81�@;�B5?5@�1B1>E�/;>�
:1>�;2�@41�1:@5>1�;2�C;>80�@;
.1� 1225/-/5;A?� @;� 45?� 0A@E�
&41� 01/1-?1� ;2�  >�
�?71:01>� �8<@175:� /-A?1?
3>1-@� ?-0:1??� -9;:3� 45?
2-958E�� 2>51:0?� -:0� C5@45:
�??E>5-:��4-801-:�%E>5-/
/;99A:5@E� -88� ;B1>� @41
C;>80��

�>;9�@41�25>?@�0-E�;2�01-@4�A:@58�@41�8-?@�0-E�;2
2A:1>-8� >1-85F10� 5:� @41� &A>-.05:�� -88� <1;<81
?@>1??10� ;A@
@415>� ?A<<;>@�
@415>� /4-3>5:
-:0�@415>� /;:�
0;81:/1?� @;
@41�  >�
�8<@175:� 2-95�
8E� -:0� �%'�
�>;9� @41� ��
���#-@>5->/4�;2
%E>5-/� ">@4;0;D� �4A>/4� @;� .5?4;<?�� 2>;9
�1.-:1?1� #>1?501:@� -:0� #>591�  5:5?@1>� @;
<;85@5/-8�<->@51?�5:�&A>71E�-:0�@;�-88��??E>5-:�
�4-801-:�%E>5-/� <->@51?� -:0� ;>3-:5?-@5;:?
C4;9�@>-:?95@@10�@415>�/;:0;81:/1?���

&41 2A:1>-8� ;2�  >�� �?71:01>� �8<@175:� 4-0

.11:�5:�45?�:-@-8�B588-31��-2>;�5:�&A>-.05:�C5@4
@41�<>1?1:/1�;2�@41�.5?4;<?��<>51?@?��45?�2-9�
58E�-:0�2>51:0?��8;/-8�>1<>1?1:@-@5B1?�-:0�C5@4
@41�-@@1:0-:/1�;2�%E>5-/?�2>;9�-88�B588-31?�;2
>135;:��� >���?71:01>��8<@175:�812@�.145:0�459

45? C521�� @C;� 0-A34@1>?�� � 45?� 3>-:0/4580>1:

-:0��%'�2>51:0?�

(;8A91������??A1�	�

�'�*��	���

�(!)0,!-:1��%11!'%

�1->�>1-01>?�

� -9� ?@->@5:3� @;� 9E� :1C� 0A@E� -?� �%'

�4-5>9-:���571�9;?@�;2�<1;<81��;:���� -E�	���
C41:���@;;7�9E�:1C�>1?<;:?5.585@E���218@�-�4A31
?1:?1�;2�>1?<;:?5.585@E�-:0�1D/5@191:@����

 E�19;@5;:?�C1>1�-@�@41�@;<�C41:�-88��%'�018�
13-@1?� 4-0� /;:2501:/1� @;� /4;;?1� 91� 2;>� @41
�4-5>9-:?45<�-@�@41��%'��;:3>1??���

 E�1D/5@191:@?�C1>1�.8;-@�;A@�-?�-�<1>?;:�C4;
7:;C?�B1>E�C188�@41�59<;>@-:/1�;2��%'�2;>�@41
2A@A>1�;2�@41�%E>5-/�<1;<81���

':2;>@A:-@18E��0A>5:3�@41�8-?@�?5D�E1->?�@4-@�C1
9;B10�-88�@;31@41>��C;>75:3�C5@4�3>1-@�/;;<1>-�
@5;:�C5@4;A@�-:E�95?/;99A:5/-@5;:��9E�.18;B10
2>51:0�� @41� 2;>91>� �4-5>9-:� ;2� �%'�  >�
�?71:01>��8<@175:�4-0�<-??10�-C-E�2;88;C5:3�-
41->@�-@@-/7�6A?@�-2@1>�@4>11�0-E?�@4-@�41�?A.95@�
@10�91�45?�0A@E���

 E� .-8-:/1� ;2� 1D/5@191:@� -:0� >1?<;:?5.585@E
C-?� C4;88E� .>;71:� 0;C:� -2@1>� @45?� 5:/501:@�
)4581�1D/5@191:@�?@->@5:3�@;�0595:5?4��@41�?1:?1
;2�>1?<;:?5.585@E�4-?�9A8@5<8510����

&41� 9;?@� 05225/A8@� <1>5;0� ;2� -:E� 5:?@5@A@5;:
?4;A80�.1�@41�1?@-.85?491:@�<1>5;0���@�@45?�05225�
/A8@�<1>5;0�9E�2>51:0� >���?71:01>��8<@175:�4-0
?A?@-5:10�-8C-E?��%'�C;>@458E�-?�-��4-5>9-:�
41� 9;@5B-@10� -88� 45?� /;881-3A1?� 0A>5:3� @415>
0A@51?�-:0�?4;C10�@419�@;�<1>2;>9�@415>�C;>7?
2-5>8E����

�A>5:3�@41�8-?@�?5D�E1->�;2�@41��4-5>9-:?45<�;2
�?71:01>��<@175:���%'�4-0�-�4A31�?A<<;>@�-:0
?E9<-@4E� -9;:3� @41� <1;<81�� &4A?�� 0A>5:3� 252�
@11:� 0-E?� ;2� 2A:1>-8� /1>19;:E� -@� �A>;<1� -?
C188� -?� 5:� &A>71E�� %E>5-/� <1;<81� -:0� >18535;A?
>1<>1?1:@-@5B1?�4-0�9-:521?@10�@415>�>1?<1/@�@;
@41�2;>91>��%'��4-5>9-:�5:@1:?5B18E����

%E>5-/�<1;<81�C588�:1B1>�2;>31@�@4;?1�C4;�9-71
@41� ?-/>525/1� -:0� 01B;@5;:�� &41>12;>1��  >�
�?71:01>��8<@175:�C588�.1�<8-/10�-?�-�8131:0�5:
@41�45?@;>E�;2�%E>5-/�<1;<81�-?�C188�-?�-��1>;�

�57>5��E3A>�������������������

�����������������������



�(%��.)#%�.&�2(%��70)!#1 �.+3,%������113%������������/!'%��

�� ���!#2)4)2)%1�!0.3-$��30./%�

� �@4��<>58�5?�@41�0-E�;2�/;9919;>-@5;:�-:0�<>;9;@5;:�;2�%1E2;�->;A:0

@41�C;>80���?�1B1>E�E1->��%'�-8?;�@45?�E1->�9-01�5:@1:?5B1�-/@5B5@51?�2;>
@41�%1E2;��)5@4�-:�-<<1-8�@4-@�9-01�.E��%'�@;�-88�%E>5-/?�->;A:0�@41
C;>80� @;� ?1@� ;:� @41� /-:081?� -@� @41� :534@� ;2� 	�� �<>58� @;� @41� 919;>E� ;2
%E>5-/��??E>5-:��4-801-:���>91:5-:?�-:0�#;:@5-/��>117�@4-@�758810�0A>�
5:3�@41�31:;/501��

�;>�@41�>1?@�9;>1�-/@5B5@51?�C1>1�2A8258810�-@�@41�05221>1:@�/;A:@>51?��

��
�
�

":���@4��<>58���%'�;>3-:5F10�-�/;:21>1:/1�-@�@41�/5@E�;2�(-?@1>;?���?�-
?<1-71>�#>;2���-B50��-A:@�-:0�$1?1->/41>�+175�*-8/5:�-:0�;:�.14-82�;2
�%'��-45E-��-0;0;�0185B1>10�?<11/41?���>;A:0�����<1;<81�4-0�.11:
<>1?1:@�@;�@45?�-/@5B5@E�-:0�-88�<->@5/5<-:@?�4-0�;<<;>@A:5@E�@;�-?7�05221>�
1:@�=A1?@5;:?�@;�@41�?<1-71>?����

�
��
��

�>;9��
�@;�	���<>58�C5@4�@41�5:5@5-@5B1�;2�9-:E�;>3-:5?-@5;:?�-8?;�?A<�
<;>@10�.E��%'�-�?1>5-8�;2�-/@5B5@51?�4-0�.11:�;>3-:5F10��)5@4�@41�<->@5/�
5<-@5;:�;2�1D<1>@?��-A@4;>?��->@5?@?��/81>3E�-:0�<;85@5/5-:?�C5@4�@41�05221>1:@
-/@5B5@51?�1D@1:?5B18E�@41�%1E2;�4-0�.11:�05?/A??10���

����
�

�;>�@41�25>?@�@591�5:�@41�45?@;>E�-�/;:21>1:/1�-.;A@�%1E2;�4-0�.11:�>1-8�
5F10��&41� /;:21>1:/1�@4-@�4180� ;A@� -@�@41��:7->-�4-0� .11:� ?A<<;>@10
2>;9�9-:E�5:?@5@A@5;:?�-:0�?/51:@5?@?��

":�.14-82�;2��%'� >��&A9-��1857��#>;2���-?75:�">-:�-:0��?9-58��1?57/5
C1>1� <>1?1:@� -@� @41� /;:21>1:/1� -9;:3� ;@41>?�� &41� %1E2;� @4191� 4-0
.11:�05?/A??10�C5018E����)5@4�@41�?<11/4�@4-@�41�9-01� >��&A9-��1857
?-50�@4-@��A:@58�:;C�-�0-E�@41�%1E2;�5:28A1:/1�;:�;A>�<1;<81�5?�/81->�-:0

C1� /-:� ?11
@41?1� -@� @41
1B1>E� ?@1<
;2� %E>5-/
<;<A8-@5;:�
�1857�-0010�
H����� 5:/5�
01:@� 5?� :;@
< 1 > ? ; : - 8 �
C1� ?11
/81->8E� @4-@

@41>1�5?� -� /1:@>-8�01/5?5;:�C5@4�@41� ;.61/@5B1� ;2� -::5458-@5;:� ;2�%E>5-/?
;@41>�3>;A<?�2>;9�@41�31;3>-<4E��&41�<>;.819?�85:710�@;�@45?�@>-35/�<1>5�
;0�->1�/;:@5:A1?�A:@58�@;0-E��&41�>1?@�;2�%E>5-/?�->1�2-/5:3�05221>1:@�<>;.�
819?�;2�5:@5950-@5;:��&A>71E�9A?@�/;9<1:?-@1�-88�95:;>5@51?�-:0�3>;A<?
@4-@�4-0�.11:�758810�-:0�9-??-/>10�0A>5:3�%1E2;I����

�@�@41�1:0�;2�45?�?<11/4� >�&A9-��1857�01/8->10�@4-@�5@�0;1?�:;@�1D5?@�-
%E>5-/���A>05?4�;>��>91:5-:�<>;.819�5:�&A>71E���:�&A>71E�@41>1�5?�-�<>;.�
819�;2�&A>75?4�0;95:-:/1�@;�@>E5:3�@;�9-71�1B1>E.;0E�&A>7��

	��

%A.?1=A1:@8E� @;� @41� -/7:;C810391:@� ;2� �>91:5-:� �1:;/501� .E� @41
�;A?1�;2�$1<>1?1:@-@5B1?��;995@@11�;:��;>153:��22-5>?��%'�?1:@�-�?<1�
/5-8�81@@1>�@;�@41��;:3>1??�919.1>?�@;�1:8->35:3�@41�91-:5:3�;2�%1E2;
-:0�-005:3�%E>5-/��??E>5-:��4-801-:�-:0�#;:@5-/��>117?�-@�@41�0125:5�
@5;:�� � )5@4� @41� 81@@1>� �%'� C18/;910� @41� 01/5?5;:� ;2� -88� 919.1>?� -:0
5:@>;0A/10�-�019-:0�;2�-005:3�;@41>�B5/@59�3>;A<?�@;�<;??5.81��;:3>1??
B;@1�;:�@45?�05>1/@5;:���

�����
��
��

":���@4��A:1�-�/;995@@11�2>;9��%'�-:0��!��9-01�?1B1>-8�911@5:3?
-@�@41�%C5??�#->85-91:@�-.;A@�%1E2;�?A.61/@���5221>1:@�?1??5;:?�;>3-:�
5F10�C5@4� >���A/-?�$15:9-:�2>;9�%C5??�#1;<81J?�#->@E��%(#��-:0�C5@4
 -0-91� �->.->-� %/4950��101>1>� -:0�  >�� $1@;� )14>85� 2>;9� �4>5?@5-:
�19;/>-@�#->@E���@�@41�1:0�;2�911@5:3?�-�<>;<;?-8�4-0�.11:�<>1?1:@10
@;�@41�%C5??�#->85-91:@���88�@4>11�01<A@1?�01/8->10�@4-@�@41E�C588�?A<<;>@
@41�<>;<;?-8�-@�@41�#->85-91:@��

��
��


":���@4��<>58�-�C501�/;:21>1:/1�4180�;A@�-@�@41�%->/1881?��#->5?��)5@4�@41
5:5@5-@5B1�;2�?1B1>-8�;>3-:5?-@5;:?�-�8534@�4-0�.11:�.>;A34@�-.;A@�%1E2;
5??A1�� &41� 9-5:� 59<;>@-:/1� ;2� @45?� /;:21>1:/1� C-?� @41� 05?/A??5;:� ;2
%E>5-/��4-801-:��??E>5-:�=A1?@5;:�-9;:3��>91:5-:�31:;/501���>;A:0
	���@;�
���<1;<81�C1>1�<>1?1:@�-@�@41�/;:21>1:/1�-:0�4A31�<->@5/5<-@5;:
;2� ?<1-71>?� C-?� ?/410A810�� �>;9� @41� 45?@;>5-:?� @;� <;85@5/5-:?� A:@58
-/@5B5?@�C1>1�<>1?1:@�2;>�@45?�0-E���":�.14-82�;2��%'�%A81E9-:��A8@175:
0185B1>10�-�?<11/4���@�@41�1:0�;2�/;:21>1:/1�-�2589�4-0�.11:�?4;C10���

�
�����

":�	�@4��<>58�C5@4�@41�5:5@5-@5B1�;2�?1B1>-8�;>3-:5?-@5;:?�-@��>A??18?�-8?;
-�/;:21>1:/1�4-0�.11:�0;:1���>;A:0����<1;<81�C1>1�<>1?1:@�-8?;�41>1
-�2589�?4;C10�@;�@41�<->@5/5<-:@?�

�%!$+7�".,"�!22!#*�.-��(!+$%!-��70)!#��1170)!-�123$%-21

� :� �	:0�  -E� -� /;:B;E� ;2� .A?1?� @>-:?<;>@5:3� �4-801-:�%E>5-/�

�??E>5-:�A:5B1>?5@E�?@A01:@?�4-0�.11:�-@@-/710�-@�:1->�@41�/5@E�;2� ;?A8
5:� :;>@41>:� �>-=�� � �1-08E�.;9.� -@@-/7?
758810�-@�81-?@�@4>11�<1>?;:?�-:0�5:6A>10
>;A:08E� ���� <1>?;:?�� &41� 5:6A>10� ?@A�
01:@?�4-0�.11:�@>-:?<;>@10�@;�@41�4;?�

<5@-8?� -:0� :;@5:3� @4-@� ?5@A-@5;:� >19-5:

3>-B1�� � �?� -� >1?A8@� ;2� 0-58E� ?E?@19-@5/
-@@-/7?� �4-801-:�%E>5-/��??E>5-:� ?@A�
01:@?� /4;;?1� @41� ?;8A@5;:� ;2� 9-75:3

0-58E�@C;�C-E�@>5<�;>�3;5:3?�-:0� /;95:3?�2>;9� �-340110-��1??1:@5-88E
�4>5?@5-:�5:4-.5@-:@?��@;� ;?A8�':5B1>?5@E���

%E?@19-@5/�B5;81:/1��-@@-/7?��4->-??91:@?�-:0�.;9.�-@@-/7?�9-71�@41
0-58E�8521�59<;??5.81�-9;:3��4>5?@5-:��4-801-:�%E>5-/��??E>5-:�<;<A8-�

@5;:�01:?18E�85B5:3�5:�@41�!5:1B14�>135;:��

�//;>05:3�@;�@41�B->5;A?�:1C?�-31:/51?�@41�@C5:�.;9.�-@@-/7?�@->31@10
9-5:8E� �4-801-:�%E>5-/��??E>5-:�<;<A8-@5;:�C45/4�5?�@41�B5/@59� ;2�B5;�
81:/1�� %A.?1=A1:@8E� @;� @41� 2-88� ;2� -:/51:@� >13591� �4-801-:�%E>5-/�
�??E>5-:�<;<A8-@5;:�5?�85B5:3�;:1�;2�@41�0->71?@�<1>5;0?�5:�@41��>-=��

&41� 9-5:� @->31@?� ->1� C;91:�� ?@A01:@� -:0� C188�7:;C:� <1>?;:-85@51?�
%5:/1�@41� '�%��810�5:B-?5;:� ;2� �>-=�5:� 	��
�� -.;A@�4-82� ;2�@41� �4>5?@5-:
<;<A8-@5;:��4-B1�812@�@41�/;A:@>E��-//;>05:3
@;�@41�'�!���534��;995??5;:�2;>�$12A311?���

&41� #;<A8->� �4-801-:�%E>5-/��??E>5-:
�;A:/58� 4-0� ?1:@� -� 81@@1>� @;� @41� '%
#>1?501:@� �->-/7� ".-9-� @;� 0185B1>� @41
?5@A-@5;:� ;2� @41� �4-801-:�%E>5-/��??E>5-:
<1;<81� 5:� �>-=� 1?<1/5-88E� -2@1>� @45?� 01-08E
-@@-/7�;:�A:5B1>?5@E�?@A01:@?�



�(%��.)#%�.&�2(%��70)!#1 �.+3,%������113%����������/!'%�	

� ;88;C5:3�@;�@41�/-:050-/E�@;�@41��A>;<1-:�':5;:�&A>71E�?@->@10�@;

@41�>135?@>-@5;:�;2�%E>5-/�<>;<1>@51?�5:�@41�&A>-.05:��

�@�@41�1:0�;2�	����9;?@�;2�@41�>135?@>-@5;:�C;>7?�;2�%E>5-/�B588-31?�4-0
.11:�0;:1��4;C1B1>�6A?@�-2@1>�8;@?�;2�%E>5-/�B588-31?�4-0�.11:�?A10�@;
@41�/;A>@?�.E�@41� 5:5?@>E�;2��;>1?@>E�;>�.E�@41�&>1-?A>E�%1/>1@->5-@�C5@4
@41� ;.61/@5;:� 2;>� @41� -::A891:@� ;2� 8-:0� >135?@1>?� �0110��� � � �;>� @41

9;91:@�0;F1:?� ;2�8-C�
?A5@?�->1�5:�>;A@1�-9;:3
%E>5-/�-:0�?@-@1�-A@4;>�
5@51?��

&41� &A>75?4� ?@-@1� 0;1?
-:E@45:3�@;�25:0�-�/;881/�
@5B1� ?;8A@5;:� 2;>� @41
5:@1:?5B1� 8-C?A5@?�
�01:@5/-88E� @;� @41�  ;>
�-.>518� ;:-?@1>E�/-?1
@4-@� /;:@5:A1?� ?5:/1
@4>11� E1->?� -:0� @4-@� 5?

-@�@41�/;A>@�;2�-<<1-8�?5:/1�;:1�E1->�4-?�:;@�-:E�>1?A8@��)5@4�@41�C-5@�
5:3�@;�@41�/;:/8A?5;:�;2� ;>��-.>518�/-?1� 5:5?@>E�;2��;>1?@>E�4-0�?A10
@41� ;:-?@1>E�;:/1�9;>1�@591�;:�	�� -E�	����

�A>@41>9;>1��-8@4;A34�@41�-095??5;:�;2�0110?�@;��?;>5:;���-.1>85��B58�
8-31>?�0A>5:3�8-?@�?5D�E1->?�>1/1:@8E�@41�-/@5;:�->1�.>;A34@�-3-5:?@�B58�
8-31>?���

�-?@�E1->�@41�<>;<1>@51?�;2��-2->.1���A:3;>1:��B588-31�C1>1�01@1>95:10
.E�@41��-0-?@>-8� �5>1/@;>-@1�-:0�0185B1>10�@;�@41�;C:1>?��":� 	��  -E

	���� @41� B588-31>?� 4-0� .11:
?A10� .E� @41�  5:5?@>E� ;2
�;>1?@>E����
�<->@� ;2� @41?1� 9;?@� ;2� @41
%E>5-/� B588-31?� 4-0� .11:� ?A10
.E�  5:5?@>E� ;2� �;>1?@>E� -:0
-//;>05:3� @;� @41� 8-?@� 5:2;>9-�
@5;:�@4-@�C1�4-B1��:1C�8-C?A5@?
->1�5:�>;A@1���

 ;?@�;2�@41�@591?��%E>5-/?�->1�2;>/10�@;�<-E�@;;�9A/4�-:0�A?5:3�.>5.1>E
C-E?�@;�;C:�@415>�-:/1?@>-8�<>;<1>@51?���

&A>75?4�?@-@1�0;1?�:;@�-//1<@�>135?@>-@5;:�;2�@41�%E>5-/�<>;<1>@51?�-:0
@A>:5:3�?5@A-@5;:�@;�@41�<;85@5/� ->1:-�� )5@4�@41�95?9-:-310�8-C�@;�@41
%E>5-/?��&A>71E�?11?�@41�019-:0?�;2�%E>5-/?�6A?@�<;85@5/-88E�9;@5B-@10���

�?� -� >1?A8@� @;� @41?1� 01B18;<91:@� 5:@1:?5B1� <A>/4-?5:3� <>;/1??1?� 5?
;:3;5:3�-@�@41�B588-31?�->;A:0�;2� 50E-@�2;>�@41�%E>5-/?�<>;<1>@51?����

�@�@41�?1B1:�E1->?�;2���#�3;B1>:91:@�@4-@�C-:@?�@;�9-71�-�?@1<�2;>�@41
95:;>5@51?�� 5@� 3;1?� .-/7C->0
@1:�?@1<?���@�@41� /;:?@5@A@5B1
<;85@5/-8�/A8@A>1�5:�&A>71E��5@�5?
@>-05@5;:� @;� 0;� :;@� @>A?@� 5@?
;C:� <1;<81� -:0� <1>/1<@
1B1>E� 019-:0� -:0� 8-C� 4;?�
@581��

&41>12;>1� @41� 3;B1>:91:@?
5:�&A>71E�->1�:1B1>�-@�<1-/1
C5@4�@415>�;C:�<1;<81�

�30*)1(��)-)1207�.&��.0%1207�1/0%!$)-'�2%00.0

���� .32(����)1.-��4%-2
� A>5:3�@41�1B1:5:3�;2���@4��<>58�C1�4-B1�/181.>-@10�@41�-::A-8�/A8@A>-8
1B1:@�;2�,��!5?;:J�5:�@41�/5@E��51??1:�5:��1>9-:E��

&41� 91-:5:3� ;2� @45?� 1B1:@� 3;1?� .-/7� 2;>� @4;A?-:0?� ;2� E1->?� -:0� 5@
?@-:0?�2;>�@41�/181.>-@5;:�;2�@41�!1C�*1->���%'�*;A@4�?-C�@45?�1B1:@�-?
-�@;;8�@;�31@�1B1>E�%E>5-/�E;A@4�-/>;??��A>;<1�A:5@10����

&41�1B1:@�.>;A34@�-<<>;D59-@18E������3A1?@?��C45/4�->1�-@�9;?@�2>;9
�1>9-:E�� .A@� -8?;� 2>;9� %C5@F1>8-:0�� �>-:/1�� �1835A9�� �;88-:0� -:0
%C101:�� &41E� -88� /181.>-@10� @45?� 1B1:@� C5@4� 0-:/5:3� -:0� 1:@4A?5-?9
0A1�@;�@41�?5:35:3?�;2��-335�-:0��-05��;9;���

&41�;<1:5:3�;2�@41�1B1:@�4-?�.11:�9-01�C5@4�-�?<11/4�.E�!5:B-�GF01�
95>�� �2@1>� @45?� @41� 0-:/1� 28;;>� C-?� /;:?@-:@8E� 2A88�� *;A� /;A80� .AE� E;A>
0>5:7�-:0�2;;0�C4581�@45?�5?�.15:3�?1>B10�.E�?1B1>-8�E;A@4���&41�;>3-:5�

F-@5;:-8� @1-9� 4-?� ?1@� A<� -� :5/1
<>;3>-9�@;�?4;C�1B1>E�3A1?@�@41
91-:5:3�;2�@45?�1B1:@�C5@4�-�/5:1�
B5?5;:�� 9A?5/�� ?<11/41?� -:0� ?;
;:��

&41� /5:1B5?5;:� C45/4� C-?� .15:3
.>;-0/-?@10� C5@4� -� <>;61/@;>� C-?
B51C-.81� @;� 1B1>E� 3A1?@� -:0� 5@
?4;C10�@41�45?@;>5/-8� .-/73>;A:0
;2���!5?;:����

�2@1>� @45?� @41� /4-5>9-:� ;2� �%'�
*;A@4�%->3;:��E3A>�4180�-�?<11/4
5:� @41� %E>5-/� 8-:3A-31� -.;A@� @41
<;85@5/-8� -/@5B5@51?� ;2� �%'�*;A@4�
@41�?@>-@13E�;2��%'�*;A@4�-:0�@41
-/@5B5@51?�C45/4�->1�.15:3�9-01�-@
@41� 9;91:@� -:0� 1D<8-5:10� @41

91-:5:3�;2���!5?;:��

�2@1>C->0?� @41� >1<>1?1:@-@5B1� ;2� �%'�*;A@4� 5:� �1>9-:E� �4>5?@5:-
�;F0195>�050�@41�?-91�5:�@41� �1>9-:�8-:3A-31�� �%A>;E;&(�C-?� -8?;
5:B5@10�@;�>1/;>0�@41�1B1:@�-:0�.>;-0/-?@�5@�8-@1>�;:�&(��&45?�3-B1�;<<;>�
@A:5@E�@;�@41�E;A@4�C4;� /;A80� :;@� .1� -.81�@;� /;91�@;�@41�1B1:@� /;A80
C-@/4�5@�-2@1>C->0?�;:�&(���

��8;@�;2�/;9<-:51?�C-:@10�@;�?<;:?;>�@41�1B1:@�.E�35B5:3�-�<>1?1:@�?;
@4-@�@45?�/;A80�.1�35B1:�-C-E�C5@4�@41�8;@@1>E��&41�<>5/1?�C45/4�/;A80�.1
C;:�C1>1�-��-<@;<��-�#8-?9-�&(��.5/E/81?�-:0�-�8;@�;2�?<;>@�1=A5<91:@?
-:0�5@19?���

�-@1>�5:�@41�1B1:5:3�@41�<>1?1:@?�C1>1�35B1:�-C-E�@;�@41�C5::1>?�-:0
@41�1B1:@�/;:@5:A10�@588�8-@1�5:�@41�9;>:5:3�
����;J/8;/7���1/-A?1�-88�@41
E;A@4�/-91�-/>;??��A>;<1�@41E�4-0�@;�31@�.-/7�@;�@415>�.A??1?�5:�@591
@;�31@�.-/7�4;91�5:�@591�@;;���

�2@1>�-88�C1�/;A80�?11�@45?�1B1:@�-?�-�B1>E�?A//1??2A8�;:1�C5@4;A@�-:E
5:/501:@?���88�@41�3A1?@?�-:0�@41�;>3-:5F-@5;:-8�@1-9�C1>1�<;?5@5B1�-:0
@41�-@9;?<41>1�C-?�?A<1>����!1D@�E1->�C1�C588�;>3-:5F1�-�.53�1B1:@�@;;�
?;�C1�4;<1�@4-@�-88�;A>�3A1?@?�C588�/;91�-:0�/181.>-@1�5@�C5@4�A?�C5@4�-
8;@�;2�1:@4A?5-?9�



�%,"%01�.&�2(%��-).-�

�-).-�$%0��307.7%��%0%)-%�)-�$%0
�#(5%)8�

�5)28%0+!-$


%2(-!(0)-��-&.0,!2).-1��%28
�5)28%0+!-$


%2(-!(0)-��3+230��%0%)-��32%01+.(
%���

�%0,!-7

�-).-�$%0��0%)%-��0!3%-�
%2(-!(0)-
���


�%0,!-7

�70)!-1*!��1170)1*!��)*1&90"3-$%2�)
�4%0)'%
�5%$%-

�1170)!-��(!+$%!-��70)!#��-).-
�%2(%0+!-$1

�2)#(2)-'�
%2(-!(0)-��-&.0,!2)%

30%!3

�%2(%0+!-$1

�%-20%��3+230%+�$3��%3/+%�$%
�%1./.2!,)%


%+')3,

�-12)232��%1./.2!,)%�$%�
036%++%1

%+')3,

�1170%0��307.7%��3+230��%0%)-
�3120)!

�(%��.)#%�.&�2(%�(%��.)#%�.&�2(%
�70)!#1�70)!#1

��������������

�-&.0,!2).-�"3++%2)-�!".32�2(%
1.#)!+�/.1)2).-�.&�2(%��70)!#1�)-

!-$�.321)$%�2(%��)$$+%��!12��
�2�!//%!01�/%0).$)#!++7��/3"+)1(%$

"7�2(%��30./%!-��70)!#��-).-
������)-�
0311%+1�
%+')3,�

�(!)0,!-���0���)*0)��7'30�
1�9-58�257>5�-E3A>�1?A�//
�%/327���(!)0,���0���!($.��.")+
1�9-58��4;.58��E-4;;�5@
�%#0%2!07���1���),!��383-
1�9-58��>59-�@A1FA1:�1?A�//
�0%!130%0���0���3,!��%+)*��������������������������
1�9-58��@A9-�/1857�1?A�//�

�.-2!#2��
#4;:1�� ��
	�	��	
�����
�:@1>:1@�� CCC�1?A�//
1�9-58�� /;:@-/@�1?A�//

�00>1??�

�A>;<1-:�%E>5-/�':5;:
$A1��->-���	
������>A??18?�

�1835A9

� :� � �����@4�  -E� 	����� �A>;<1-:� %E>5-/� ':5;:

��%'�� /->>51?� ;A@� @45>0� �;:3>1??� -@� %C5@F1>8-:0�
)5@4�@41�<>1?1:/1�;2�:1->8E����01813-@1?�2>;9�B->�
5;A?� /;A:@>51?�� @41� �;:3>1??� <A@� 2;>C->0� 9-:E
/4-:31?��

)5@4�@41� ;<1:5:3�?1??5;:� ;2�  >?��$59-�&AFA:�@41
�;:3>1??�?@->@10�C5@4�@41�;:1�95:A@1�;2�?581:/1�@;
@41�919;>E�;2�@41�9->@E>?���

&41�25>?@�0-E�;2�@41
�;:3>1??��-88�0181�
3-@1?� 4-0� <>;25@10
2>;9� @>-5:5:3� -:0
10A/-@5;:� -.;A@
8-?@� 01B18;<91:@?
-:0� :1C� 1>-� -:0
<>;/1??1?� C5@45:
�%'��

�@�@45?�59<;>@-:@�10A/-@5;:�?@-@10�@41�?53:525/-@5;:
;2�:1C�1>-���@J?�45348534@10�@4-@�H@41�3>1-@�>1?<;:?5�
.585@51?�->1�C-5@5:3�2;>�A?�-8?;�C1�4-B1�>1?<;:?5.585�
@E�@;C->0�;A>�<1;<81�-:0�;A>�5:?@5@A@5;:?��)1�?4;A80
C;>7�-:0�.14-B1�<>;<1>8E�@;�.1�@41�95>>;>�;2�;A>�-88
<->@51?���

�8?;�5@J?�?@-@10�@4-@�1B1>E�9;91:@�;2�@41�C;>7��@41
05221>1:@� <>;.819?� ;//A>�� 2;>� @45?� @41� 10A/-@5;:� 5?
71E� 18191:@�� �B1>E� <1>?;:� 4-?� @41� <8-/1� C5@45:
�%'�� �A@�@41�59<;>@-:/1�5?�@;� .1�-.81�A:01>?@-:0
-:0�/;:/>1@5F1�<;85@5/?�-:0�B5?5;:?�;2���%'���

 >�� �57>5��E3A>�2>;9� �%'�$A85:3� �;995@@11�9-01
4180� -� ?<11/4� -.;A@� %E>5-/� =A1?@5;:� C5@45:� @41
�:@1>:-@5;:-8�$18-@5;:?�� >���E3A>�?-50��@41�%E>5-/?
@41�8-/7�;2�813-85@E�;>�;225/5-8�?@-@A?��4->9�A?�0A>5:3
@41�/1:@A>51?��&;0-E��C1�?11�/81->8E�@45?�<;5:@�-@�@41
1B1>E�?@-31�;2�@41�/;:2>;:@-@5;:?����

�005@5;:-88E� >���E3A>�01/8->10�@4-@��C5@4�@41�->>5B-8
;2� �?8-9� ;A>� 2;87� 4-0� .11:� <8-/10� -:0� 85B10� -?� -
?1/;:0�/8-??���@�C-?�/-8810�/1>@-5:�H+5995�%E?@19I�
�A>5:3�"@@;9-:�1>-�@45?�?E?@19�5?�/;:B1>@10�@;�@41
H 5881@�%E?@19I��':2;>@A:-@18E��%E>5-/?�C1>1�1D/8A0�
10�2>;9�@45?�����A>5:3�@41�45?@;>E�%E>5-/?�C5@4�@41�052�
21>1:@�<1>5;0?�-:0�A:01>�B->5;A?�:-91�-:0�/;995@�
@11?�4-0�8;;710�-2@1>�%E>5-/�019-:0?���A@�@41�8-/7
;2�813-85@E�C-?�@41�71E�18191:@�;2�-88�@41?1�1??-E?�
�5:-88E�� %E>5-/?� C1>1� 01<>5B10� 2>;9� -88� 9;01>:
>534@?�?-50� >���57>5��E3A>���

�@�@41�/;:/8A?5;:�;2�45?�?<11/4� >���57>5��E3A>�?-50
@4-@�@;0-E�C1�4-B1�@41�019-:0�;2�-A@;:;9E�5:�@41
�>-=�2;>�;A>�<1;<81�C5@4;A@�05221>1:/1?�;2�:-91�-:0
1@4:5/5@E��"A>�019-:0�;2�-A@;:;9E�5?�C18/;910�.E
9;?@�;2�@41�5:@1>:-@5;:-8�-/@;>?�5:/8A010��'�-:0�?;
;:���:�&A>71E�@41>1�->1�:1C�-:0�59<;>@-:@�01B18;<�
91:@?�2;>�@41�%E>5-/?���@�@41�:1C�1>-�C1�?4;A80�.1
-:?C1>�-88�019-:0?���

 >�� �E-0�  ;??-0� 2;>9� �;88-:0� 9-01� -8?;� -� 05?�
/;A>?1� -.;A@
@41�  50081
�-?@� <;85@5/?
5:� @41� 2A@A>1�
 > �  ; ? ? - 0
?-50� @4-@� 5:
@41� :1->
2A@A>1� @41
3>1-@� /4-:3�

5:3� ;2� <>5;>5@51?� C588
.1� >1-85F10� 5:� @41
 50081� �-?@
�4>5?@5-:?�� &41
/4-:31?� C588
.1/;91� 9;>1
59<;>@-:@� 2>;9� @41
�4A>/41?� -:0� @41
C;>7� -:0� 95??5;:?
;2� �%'� -8?;� ->1
31@@5:3�45341?@��

 >���E-0�?@-@10�-8?;�@41�59<;>@-:/1�;2�/;;<1>-@5;:
-:0� ?-/>525/1?� 0A>5:3� @41� C;>7�� �1� 01/8->10� @4-@
A:@58�@;0-E�@41�3>1-@�C;>7?�->1�0;:1�C5@4�@41�?-/>5�
25/1?�;2�@41�2>51:0?���1�<;5:@�;A@�@41�59<;>@-:/1�;2
$A85:3��;995@@11�5:�@41�2A@A>1�@;�.1�9;>1�?@>1:3@4�
1:���

&41� ?1/;:0� 0-E� ;2� @41� �;:3>1??� @;;7� <8-/1� @41
181/@5;:�;2�-�:1C�$A85:3��;995@@11�919.1>?�-:0
@41�:1C��4-5>9-:� -2@1>�@C;�@1>9?�;2�  >�� �?71:01>
�8<@175:�� >���57>5��E3A>�@41�(5/1��4-5>9-:�181/@10
@;� @41� <;?@� ;2� �4-5>9-:?45<� ;2� �%'� C5@4� @41
-.?;8A@1�9-6;>5@E�;2�01813-@1?���

)5@4� 45?� 8-?@� 05?/;A>?1� @;� @41� �%'� 01813-@1?�  >�
�?71:01>� �8<@175:� ?-50� @4-@� H@41� 1?@-.85?491:@� ;2
�%'�C-?�-�>1?<;:?1�@;�@41�:1C�/;:6A:/@A>1���%'
5?� :;@� ;:8E� -� 05<8;9-@5/� ;>3-:5?-@5;:� �%'� 5?� -:
;>3-:5?9�C5@4�1B1>E�-?<1/@�;2�8521�@;�.1�-:?C1>�@;
;A>�<1;<81J?�=A1?@5;:?���-?@�?5D�E1->?�;A>�;>3-:5?-�
@5;:�4-?�.11:�@41�/1:@>1�;2�3>-B5@E�-9;:3�%E>5-/?�5:
@41�C;>80���%'�/->>51?�;A@�-:0�/>1-@10�<A.85/�;<5:�
5;:� -.;A@�=A1?@5;:?�5:�@41�5:@1>:-@5;:-8�->1:-�� )1
9-01� ?1B1>-8� 911@5:3?� C5@4� @;� A:01>?@-:0� -:0
9-71� /81->� ;A>� 019-:0?�� �@� @41� 2A@A>1� C1� 9A?@
C;>7� 9;>1� 1225/51:@8E� @;� 35B1� -:?C1>?� @;� @41� :1C
01B18;<91:@?I����

&41�:1C�181/@10
�4-5>9-:�  >�
�57>5� �E3A>� -8?;
9-01� -� C18�
/;91� ?<11/4� @;
@41� �;:3>1??
01813-@1?��  >�
�E3A>��25>?@�;2�-88
41� ?@-@10� 45?
38-0:1??� -:0� ?-@5?2-/@5;:� C5@4� @41� -<<>;B-8� ;2� 45?
/-:050-/E���1�?-50�@4-@�H5@?�45?@;>5/�9;91:@�2;>�91�
�%'�5?�B1>E�59<;>@-:@�2;>�A?�-:0�2;>�;A>�<1;<81��&41
:1C� <>;/1??1?� ->1� .135::5:3� -:0� ?A/4� @591?� @41
>;81� ;2� �4-5>9-:� 5?� B5@-8�� "A>� 2>51:0�  >�� �?71:01>
�8<@175:� C;>710� <1>21/@8E� -:0� 41� ?4;C?� A?� @;;
9A/4�=A-85@51?���

�;>�@41�2A@A>1�@;�.1�-.81�@;�<A@�-�<>;<1>�C;>7�;:�@41
@-.81���:110�E;A>�?A<<;>@�-:0�E;A>�/;A>-31�-?�C1
7:;C� 1B1>E� 919.1>� ;2� �%'� 4-?� B5@-8� 59<;>@-:/1
?-50� >���E3A>���!1D@�E1->?�@41�01?@5:E�;2�;A>�<1;�
<81�C588�.1�.>;A34@�@;�@41�@-.81��&41>1�C588�.1�3>1-@
01B18;<91:@?� 1?<1/5-88E� 5:� ;A>� 4;918-:0�� �;>
@41?1�>1-?;:?��C1�4-B1�@;�.1�-C->1�;2�>1?<;:?5.58�
5@51?�-:0�C;>7�4->08E���

 >���57>5��E3A>�-8?;�<8-/10�@41�<>5;>5@51?�5:�@41�:1D@
E1->?� 2;>� @41� �%'� -31:0-�� �1� ?-50� @4-@�� />1-@5:3
<A.85/� ;<5:5;:� -.;A@� @41� <;?5@5;:� ;2� ;A>� <1;<81� 5:
@41� 50081��-?@��>1@A>:5:3�.-/7�@;�4;918-:0��%1E2;
5??A1� -:0� -A@;:;9E� <>;61/@� ->1� 71E� <>5;>5@51?� ;2
�%'�2;>�@41�2A@A>1�

�����������������

�(%��.)#%�.&�2(%��70)!#1 �.+3,%������113%������������/!'%�



