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

@H:6;&<RS"*).!/)00"#)**"$*#/**0*/*0

!!H-/-’N-1")**0/*2/##%H-N’(-1")**0/##/#"
;".)1%2’")’2-#"D8JJ%H:<=L?%I:K<(,:6%-,&(,:8H,&D;6<-;<Z%8-=,:6%-%ITK6-,#(%’0*10#*""$,-=:K<O<L<6AH%G6-;6,&(,:8H,&

D;6<-;<Z%8-=,:6%-%ITK6-,#(%’4)**0***!"#$’
b’"4&%$38"UETK8-/g6,%!I<5,&<!L%H-6-#300!AKS),99%;6,:<AH%I’f<9<,H;KI6<&=":K<%H?%II,9:58&:6J%&<L%8-=,H?<&<5<-:5<:K%=

,-=-85<H6;,&%J:656M,:6%-’4/5,6&";Kg?!?98’<=8’;-
!"&&-($")1’)4%.23"&"DO4(C8,->/g6,-!AKS)AH%I’4/5,6&"9>g!.!?98’<=8’;-

S&"4&%#I’2-&%2’")$%22-&)%04"&’23#
*"&23--0%(2"I$0%(2’/*&’/2’")%0/")2%/2;=IbM=

UETK8-/g6,%#!DO4(C8,->/g6,-)

##!458)),)*45&(#5($!U-#$8-#2#&0(.$&%3!V&#8’-#96-)*11**2!:8&#-%

)!458)),)*@(58-#&5-,/#9&#((.&#9!U-#$8-#2#&0(.$&%3!V&#8’-#96-)*11**2!:8&#-$

6+(2&%/2"@-<PJH%>H,5/6:<H,:6%-J,::<H-,&>%H6:K5!6-;%5J&<:<><-<H,&6M<=56-65,&H<96=8,&
5<:K%=#RCVf4D#5$$L,9<=%-:K<I,9:58&:6J%&<L%8-=,H?<&<5<-:5<:K%=#ZV/W4V$!P,9
JH%J%9<=I%H:K<9%&8:6%-%IK6>K&?-%-&6-<,H<X8,:6%-9,-=6:9;%-G<H><-;<:K<%H? P,9
<9:,L&69K<=’B6:KK<&J%I:H8-;,:6%-:<;K-%&%>?!,-<PH<;8H96%-I%H58&,<P6:K:K<JH%J%9<=
5<:K%=896->%-&?9%5<%I:K<;,&;8&,:<=G<;:%H9:%;%5J8:<:K<I%&&%P6->G<;:%H9!PK6;K;%8&=
>H<,:&?H<=8;<:K<;%5J8:,:6%-,-=5<5%H?H<X86H<5<-:’YK<I,9:58&:6J%&<5<:K%=#ZVV$P,9
89<=:%;%5J8:<:K<5,:H6g/G<;:%HJH%=8;:9’(85<H6;,&<gJ<H65<-:9JH%G<=:K,::K<-<P
,&>%H6:K569K6>K&?<II6;6<-:I%H;%5J8:6-><&,9:%/J&,9:6;IH6;:6%-,&;%-:,;:JH%L&<59!<9J<;6,&&?I%H
;%5J&6;,:<=6:<H,:6%-,-=:65</;%-9856->;,&;8&,:6%-’@-=6:;,->H<,:&?H<=8;<:K<6:<H,:6%-
:65<9,-=65JH%G<;%5J8:,:6%-,&<II6;6<-;?P6:K<-98H<=-85<H6;,&,;;8H,;?’
7-85"&1("ZV/W4V #I,9:58&:6J%&<L%8-=,H?<&<5<-:5<:K%=$%RCVf4D#5$#6-;%5J&<:<

><-<H,&6M<=56-65,&H<96=8,&5<:K%=$,&>%H6:K5%ZVV #I,9:58&:6J%&<5<:K%=$%
<&,9:%/J&,9:6;;%-:,;:P6:KIH6;:6%-%:H8-;,:6%-6-=<g

!V!).#+-&"\)2#’1!!!D"/.#-)2/"1-"@

9:@;<A=~2lm5af>?I@A>*a

KLH#!MNO)

##’H2M0G0o!_xJK9*11**2%)’H2M0AIi/0o!_xJK9*11**2$

DE"LH#df:ictu.U#ZV/W4V$&EO/PR-@Uy.*c?QoU#RSRCVf4D#5$$!
*z#UMT(=s’%nWQUGoUVop!ZPRDW‘oXZPQH&,‘FId"%&YHMQ
PQSZ&FI!Z[UFI&\2GoicFGU#ZVV$PQ!‘aPQIUP]Iq"Cj’M^Ho
M~TP!%QUx*&6<=K^(_‘LaPR&b.UcD[\!Z|dHoPQCQ&XLp!x
qqCjPRjH!F:L,PQ&B’
FGH"ZV/W4V%RCVf4D#5$QU%ZVV%K^(_‘La%UV<&



9!\)2&"1./2’")
YK<9%&8:6%-%I,-%-&6-<,H<X8,:6%-;,-m:

,G%6=,;%5J&6;,:<=,-=:65</;%-9856->6:<H,:6%-
JH%;<99’Z%H<g,5J&<!:K<;%8J&<= >%G<H-6->
<X8,:6%-I%H!/S<&,9:%/J&,9:6;IH6;:6%-,&;%-:,;:69
58&:6/-%-&6-<,H’R:;,-L<=69;H<:6M<=6-:%,H,:<
5,:H6g<X8,:6%-!PK6;K69PH6::<-,9

B[E O[\ ##$
PK<H<B69,-%-96->8&,H;%<II6;6<-:5,:H6g![E,-
8-Q-%P-G<;:%H%I=69J&,;<5<-:,-=:H,;:6%-!,-=
[\n[*#’!%$i[*#.$i[*#,$i[*#-C$,Q-%P-G<;:%H
6-PK6;K’,-=%6-=6;,:<:K<=69J&,;<5<-:,-=
:H,;:6%-!H<9J<;:6G<&?%.:K<>,J!,:K<;%<II6;6<-:
%IIH6;:6%-!,-=-C:K<J&,9:6;9:H<99’
R-I&8<-;<= L? :K< JK?96;,& ;%-=6:6%- %I

-%-&6-<,HI,;:%H9[*#.$![*#,$,-=[*#-C$!:K<
9%&8:6%-%I4X’##$589:L<98L7<;:<=:%,H<J<,:<=
6:<H,:6G<;%-G<H><-;<JH%;<99’\I&,:<?<,H9!ZV/
W4VK,9L<<-=<G<&%J<=,-=6:69,::H,;:6G<6-
-%-&6-<,H,-,&?969’#(’\-<%I:K<I,9:,&>%H6:K59
P6:KK6>KJH<;696%-:%9%&G<ZV/W4V4X’##$69
:K< ><-<H,&6M<= 56-65,& H<96=8,& ,&>%H6:K5
#CVf4D#5$$’)#2(P6:K,H<9:,H:J,H,5<:<H1’
YK<,&>%H6:K5 69, Q6-= %I aH?&%G98L9J,;<
5<:K%=’.(!PK6;K69L,9<=%-,-@H-%&=6;%5J&<:<
%H:K%>%-,&6M,:6%-JH%;<99PK<-:K<L,9<G<;:%H9
,H<;%-9:H8;:<=’@-=:K<H<96=8,&-%H5H<,;K<9:K<
56-65856-aH?&%G98L9J,;<’1(’

O%P<G<H!:K< CVf4D#5$,&>%H6:K5 69
6-;%-G<-6<-:6-:K<;%-9:H8;:6%-%I O<99<-L<H>
5,:H6g<&<5<-:9,-=aH?&%GG<;:%H9L<;,89<9%5<
&%->H<;8H96%-I%H58&,<,H<-<<=<=’YK<H<I%H<!6:
69-<;<99,H?:%H<9%H::%:K<J%J8&,H:H8-;,:6%-
:<;K-%&%>?,-=<9:,L&69K,Q6-=%I-<P:H8-;,:6%-
CVf4D#5$,&>%H6:K5’0!"(’R:95,6-:K%8>K:69
:K,:%-&?9%5<%I:K<;,&;8&,:<=G<;:%H9,H<89<=:%
;%-9:H8;:-<PH<;8H96%-I%H58&,<:%;%5J8:<:K<
I%&&%P6->G<;:%H9!PK6;K;,->H<,:&?H<=8;<:K<
;%5J8:,:6%- ,-= 5<5%H? H<X86H<5<-:’ YK69
5<:K%=;,-<,96&?:,Q<5<,98H<9:%,;;<&<H,:<:K<
;%-G<H><-:9J<<=,-=X86;Q&?%L:,6-:K<I6-,&
H<98&:9’

Z%H:K<9%&8:6%-%I<&,9:%/J&,9:6;IH6;:6%-,&
;%-:,;:JH%L&<59P6:K;%5J&6;,:<=6:<H,:6%-,-=
:65<;%-9856->;,&;8&,:6%-!:K69J,J<HJH<9<-:9,
Q6-=%I6-;%5J&<:<><-<H,&6M<= 56-65,&H<96=8,&
5<:K%=#RCVf4D#5$$’R:69:K<;%5L6-,:6%-%I
:K<5,:K<5,:6;,&JH%>H,556->5<:K%=’3(,-=:K<
6:<H,:6%-5<:K%=’R-ZV/W4V!:K<I,9:58&:6J%&<
5<:K%=#ZVV$’#*(696-:H%=8;<=6-:%:K<RCVf4D
#5$,&>%H6:K5:%,;;<&<H,:<:K<;%-G<H><-;<’R:69
%-:K< L,969 %I:K< %J:656M<= CVf4D#5$
,&>%H6:K5’3(!,-=5,Q<9I8&&89<%I:K<,=G,-:,><9
%I:K<5,:K<5,:6;,&JH%>H,556->5<:K%=,-=:K<
6:<H,:6%-5<:K%=’D%:K<;%-G<H><-:JH%;<9969
9:,L&<,-=I,9:P6:KK6>K;,&;8&,:6->JH<;696%-’

:!;.)1%#-)2%0 *"&#.0%- *"& 23-
-0%(2"I$0%(2’/ *&’/2’")%0 /")2%/2
;=IbM=
Z%H:K<<&,9:6;L%=?/BP6:K%8:;%-96=<H,:6%-

:K<L%=?I%H;<!:K<L%8-=,H?6-:<>H,&<X8,:6%-I%H
:K<=69J&,;<5<-:9J<<=[’N,-=:K<:H,;:6%-9J<<=[%N
;,-L<PH6::<-,9

5&N[’BN O.#B2*
&N[%BN=#BR.#B7*

&N[’BN=#B #)$

Z%H:K<<&,9:%/J&,9:6;=<I%H5,L&<L%=?/S!:K<
L%8-=,H?6-:<>H,&<X8,:6%-P6:K:K<J&,9:6;9:H<99
H,:<[-CNT,9:K<6-6:6,&9:H<99I%H5;,-L<PH6::<-
,9’##(

5&N[’SN O.#S2*
&N[%SN=#SR.#S7*

&N[’SN=#SQ

./S)*&NT[-CNT=/S #!$

PK<H<2*
&N!7*&N!)*&NT,H<:K<I8-=,5<-:,&9%&8:6%-9!

-*T&N!7*T&N!)*&NT,,H<:K<H<&,:<=Q<H-<&I8-;:6%-9!,-=
:K<98J<H9;H6J:C6-=6;,:<9J&,9:6;6:?’YK<ZV/
W4VI%H59%I2*

&N!7*&N!)*&NT,H<,9I%&&%P9

2*
&N#I!3$O+&N#I$## $G QV&#I$#G3# $N #2$

7*&N#I!3$OG&N1#I$#G#1
#3’ ($Q

!!!!!4&1#I$#G#1
#3$3’ (N #.$

)*&NT O+&NT#I$## $G QV&N#I$#G3# $T #1$

YK<ZV/W4VI%H59%I-*T&N!7*T&N!)*&NT,,H<,9I%&&%P9

#0:#E AH%>H,5/6:<H,:6%-J,::<H-,&>%H6:K5I%H:K<<&,9:%/J&,9:6;IH6;:6%-,&;%-:,;:ZV/W4V



-*T&N O+T&N#I$## $G QVT&#I$#G3# $N #0$

7*T&N#I!3$ODT&N#I$
#
G# $! Q+T&N#I$## $G Q

!! !! !VT&N#I$
#
G
##T3TQ#&3&Q#N3N’ ($

#"$

)*&NT, OD&NT,#I$#G# $! Q+&NT,#I$## $G QV&NT#I$#G3# $,
#3$

PK<H<&!N!1!T!,n#!)!!!+&N#I$,-=V&#I$!
G&N1#I$,-=4&1#I$!+&NT#I$,-=V&N#I$!+T&N#I$
,-=VT&#I$!DT&N#I$!+T&N#I$,-=VT&N#I$!D&NT,#I$!
+&NT,#I$,-=V&NT#I$6-=6;,:<:K<J,H:6,&=<H6G,:6G<

%I#G P6:KH<9J<;::%I&
!H<9J<;:6G<&?’#)(’

@I:<H=69;H<:6M,:6%-!4X’#!$;,-L<PH6::<-,9
4X’##$’YK<H6>K::<H5*6-4X’##$69I%H5<=L?
58&:6J&<-%-&6-<,H;%8J&6->JH%L&<59’R:5,6-&?
;%-969:9%I:K<:H,;:6%-I%H;<,-==69J&,;<5<-:
*#%!’$!:K<;%-:,;:>,J*#.$!:K<IH6;:6%-,&
=6996J,:6G<<-<H>?*#,$,-=:K<<&,9:%/J&,9:6;
=<I%H5,:6%-* #[-C$!PK6;K ;,- L<<gJH<99<=
,9I%&&%P9

*O*#%!’$Q*#.$Q*#,$Q*#[-C$ ##*$

Z%H:K<9658&,:6%-%I-%-&6-<,HIH6;:6%-,&;%-:,;:
,-=:K<<&,9:%/J&,9:6;=<I%H5,:6%-L<K,G6%H!:K<
=69;H656-,-: 5%=< %I-%=</:%/98HI,;<IH6;:6%-,&
;%-:,;:’)(6989<=:%,G%6=9%5<<HH%H9IH%5-%=</
:%/-%=<9&6J;%-:,;:,-=:%965J&6I?:K< 5<9K
=6G696%-’YK<;%-=6:6%-%I;%-G<H><-;<I%H;%-:,;:
78=>5<-:69P6:K%8:J<-<:H,:6%-’

>!S&"4&%#I’2-&%2’")$%22-&)\c=HMA##$
%04"&’23#+%(-1")23-;=IbM=

><:!\c=HMA##$604"&’23#b%(-1")23-;=IbM=
@Q6-=%IJH%>H,5/6:<H,:6%-J,::<H-RCVf4D

#5$,&>%H6:K569JH%J%9<=:%P<&&9%&G<:K<<&,9:%/
J&,9:6;IH6;:6%-,&;%-:,;:JH%L&<59’T%5J,H<=P6:K
:K<CVf4D#5$,&>%H6:K5’)(!6:9K%P9 5,-?
98J<H6%H6:6<9’YK< =6II<H<-;< L<:P<<-:K<5 69
:K,::K<L,9<G<;:%H940N5#Nn#!)!3!1$I%H5<=
L?6-;%5J&<:<%H:K%>%-,&6M,:6%-!-,5<&?B0N#Nn
#!)!3!1$!,H<%H:K%>%-,&%-&?I%HRCVf4D#5$

,&>%H6:K5,:5%9:HG<;:%H90N*!3!0N!N* n
5,g4#!NjHj#5!P6:KH"1’D%:K<L,9<G<;:%H9
,H<><-<H,&&?-%:%H:K%>%-,&!,-=:K<RCVf4D#5$
,&>%H6:K5;,-%-&?>6G<,-,JJH%g65,:<%HX8,96/
56-65,&H<96=8,&9%&8:6%-’F<:H*nN*n5,g4#!Nj
Hj#5L<:K<:H8-;,:6%-6-=<gI%H:K<RCVf4D#5$
,&>%H6:K5’S<:,6&<=9:<J9,H<,9I%&&%P9"

#($R-6:6,&6M,:6%-
TK%%9<:K<9:<J -85L<H1!,-=9<::K<

J,H,5<:<HH#)’H’1$,-=:K<JH<;696%-)%
TK%%9<:K<6-6:6,&G,&8<I#*$n*!,-=;%5J8:<

.#*$n*jBI#*$!$n5.
#*$5!0#n.#*$)$!K#n40#5’

#)$R:<H,:6%-
Z%HNn#!)!3!1
-R-;%5J&<:<%H:K%>%-,&6M,:6%-
8&N O#B0N!0&$#&ON*!3!N$!

0pNQ#OB0NR/
N

&ON*

8&N0
2
3

4&

###$

PK<H<:K<ZVV6989<=:%;%5J8:<:K<JH%=8;:%I
,5,:H6g,-=9%5<G<;:%H9!PK6;K;,-H<=8;<:K<
5<5%H?H<X86H<5<-:’

/D:,-=,H=6M,:6%-
8NQ#!NO50pNQ#5!0NQ#O0pNQ#)8NQ#!N ##)$

!!0f<-<P:K<5,:H6;<9KNi#,-=6;N

KNQ#O#KN!0NQ#$!6;NO
6;NR# 8&N
* 8NQ#!

7
8

3
4N #NQ#$XN

##!$
6;N69,9:H6J8JJ<HO<99<-L<H>5,:H6g’R:9-%-M<H%
<&<5<-:98&N,H<><-<H,:<=L?4X’##)$’BK<-Nn
#!:K<I6H9:;%&85-69%56::<=,-=:K<-

BK1 OK1Q#6;1 ##2$

YK<ZVV6989<=:%;%5J8:<:K<5,:H6g/G<;:%H
JH%=8;:9!PK6;K ;%8&= ,;;<&<H,:<:K<9%&8:6%-
JH%;<=8H<’

#*$D%&G<:K<&<,9:9X8,H<9JH%L&<59
5.#1$5O 56-

311:
1
5$(#R6;1315 ##.$

:%%L:,6-31’#)(’
#+$T%-9:H8;::K<,JJH%g65,:<9%&8:6%-9

I#1$OI#*$QK131 ##1$

!!#1$T%5J8:<:K<5%=8&,H%IH<96=8,&G<;:%H9
5.#1$5O5*RBI#1$5 ##0$

!!#2$f<9:,H:78=>5<-:

)0 ^rmnopqnnr :!"s



RI5.#1$5’)!InI#1$69:K<9%&8:6%-,-=
9:%J’\:K<HP69<!9<:I#*$nI#1$,-=:8H-:%4X’
##$’)69,>6G<-;%-G<H><-;<;H6:<H6%-!,-=;,-L<
:,Q<-,9)n#‘*c#*j1’
><>!!")N-&4-)/-23-"&8*"&23-\c=HMA##$

%04"&’23#
!!YK<RCVf4D#5$,&>%H6:K5 69 89<=:%
,;;<&<H,:< :K< ;%-G<H><-;< H,:< %I 9%&8:6%-
JH%;<=8H<,-=:%H<=8;<:K<5<5%H?H<X86H<5<-:’
W8:,::K<9,5<:65<!9%5<%I6:95,6-JH%J<H:6<9
98;K,9:K<%H:K%>%-,&6:?%I:K<L,9<G<;:%H9
40&51#!:K<56-65,&6:?%I:K<H<96=8,&-%H595.#1$5
,H<&%9:!PK6;K,H<:K<5%9:65J%H:,-:H<I<H<-;<9
:%,-,&?M<:K<;%-G<H><-;<I%H:K<,&>%H6:K5’R-
;%5L6-,:6%-P6:K:K<CVf4D#5$,&>%H6:K5!:K<
;%-G<H><-;< %I:K< RCVf4D #5$:H8-;,:6%-
5<:K%=699:8=6<=’@-=:K<;%-G<H><-;<:K<%H?
%I:K<RCVf4D#5$,&>%H6:K5 69<9:,L&69K<=
:KH%8>K :K<%H<:6;,& ,-,&?969 ,-= -85<H6;,&
<gJ<H65<-:9’

Z%H;%-G<-6<-;<!:K<-%H59%IH<96=8,&G<;:%H9
I%H:K<RCVf4D#5$,&>%H6:K5,-=:K<CVf4D
#5$,&>%H6:K5,H<PH6::<-,9.#1$#"?$,-=.#1$#?$!
H<9J<;:6G<&?’S<I6-<,5,:H6gK1i#n#0#!0)!3!
01i#$’

@3-"&-#>d:!D8JJ%9<:K,:K1i# 69I8&&?
;%&85-/H,-Q<=’YK<H<96=8,&-%H596-<1#.#*$!B$
9,:69I?:K<I%&&%P6->H<&,:6%-9K6J

5.#1$#"?$5’4#K1Q#$5.#1$#?$5 ##"$
PK<H<K1i# 69I%H5<=:KH%8>K ,-6-;%5J&<:<
%H:K%>%-,&6M6->JH%;<99!4#K1i#$n 5K1i#5
5Ki

1i#5!,-=Ki
1i# 69:K<><-<H,&6M<=6-G<H9<

5,:H6g%IK1i#’RI:K<RCVf4D#5$,&>%H6:K5
LH<,Q9=%P-,::K<1:K9:<J!-,5<&?81i#!1n*!
:K<-I#1$#"?$nI*’

S&""*!@;;%H=6->:%.#*$n$K1i#(#,-=4X’
##2$!:K<H<96=8,&G,&8<H<&,:<=:%I#1$#"?$69

.#1$#"?$O*RBI#1$#"?$O
K1Q##$(#R6;131#"?$$

D%
5.#1$#"?$5O5K1Q##$(#R6;131#"?$$5

##3$
@;;%H=6->:%$K1i#(#n.

#*$!:K<H<<g69:9$(#n

Ki
1i#.#*$’4X’##2$69I%H</58&:6J&6<=L?K;1i#!

6;1 OKQ1Q#BK1
,-=:K<-4X’##3$L<;%5<9
5.#1$#"?$5O5K1Q##KQ1Q#.#*$RKQ1Q#BK131#"?$$5
4X’##.$69<X86G,&<-::%9%&G6->,&<,9:9X8,H<9
JH%L&<5

56-
311:

1
5KQ1Q#.#*$RKQ1Q#BK1315O

56-
M#1$1<1#.

#*$!B$
5KQ1Q#.#*$RKQ1Q#BM#1$5 #)*$

D%!:K<H<<g69:9
5.#1$#"?$5’
5K1Q#55KQ1Q#.#*$RKQ1Q#BK131#"?$5O
5K1Q#5 56-

M#1$1<1#.
#*$!B$
5KQ1Q#.#*$RKQ1Q#BM#1$5’

5K1Q#55KQ1Q#5 56-
M#1$1<1#.

#*$!B$
5.#*$RBM#1$5O

4#K1Q#$ 56-
M#1$1<1#.

#*$!B$
5.#*$RBM#1$5O

4#K1Q#$5.#1$#?$5
,-=4X’##"$69JH%G<=’
RI81i#!1n*!:K<-4X’##2$L<;%5<9

BK1 OK16;1

PK<H< 6;1 69 ,- 1 c 1 %H=<H 9:H6J 8JJ<H
O<99<-L<H>5,:H6gP6:K%8::K<&,9:H%P6-5,:H6g
6;1’R:5<,-9:K,::K<;%&85-9%IK1<gJ,-=6-:%
,-6-G,H6,-:98L9J,;<%IB’D%:K<<6><-G,&8<9%I
6;1,&&L<&%->:%B,-=6;169-%-96->8&,H’(%P
5.#1$#"?$5O5.#*$RBK131#"?$5O

5.#*$RK16;131#"?$5O
5K1#$(#R6;131#"?$$5

BK<-31#"?$n$6;j#
1(#!:K<H<<g69:9

56-
31#"?$1:

1
5$(#R6;131#"?$5O*!

D%
5.#1$#"?$5O*!

-,5<&?:K<<g,;:9%&8:6%-
I#1$#"?$OI#*$QK131#"?$OI*

69I%8-=I%H:K<RCVf4D#5$,&>%H6:K5’YK<
JH%%I69;%5J&<:<’ 9

!"##-)2>d:!RIHn1!:K<-:K<RCVf4D
#5$,&>%H6:K5 <X8,&9:% :K< CVf4D #5$

,&>%H6:K5’K1i# 69 , :K<%H<:6;,&&? 9:,-=,H=
%H:K%>%-,&5,:H6g’D%4#K1i#$n#!,-=:K<<X8,&
96>-K%&=96-4X’##"$’@;;%H=6->:%4X’##"$!:K<

!0:#E AH%>H,5/6:<H,:6%-J,::<H-,&>%H6:K5I%H:K<<&,9:%/J&,9:6;IH6;:6%-,&;%-:,;:ZV/W4V



;%-G<H><-;< %I:K< RCVf4D #5$,&>%H6:K5
9:H%->&?=<J<-=9%-4#K1i#$’RI4#K1i#$69
,JJH%JH6,:<!:K<-:K<RCVf4D#5$,&>%H6:K569
98H<:%;%-G<H><!,9K,9L<<-=<5%-9:H,:<=L?,
&,H><-85L<H%I-85<H6;,&<gJ<H65<-:9’

C!Q.#-&’/%0-Z%#$0-
T%-96=<H;8L<9@!W,-=T#P6:K96=<9%I.*

55!2*55,-=!*55$6-IH6;:6%-,&;%-:,;:P6:K
<,;K%:K<H’W%=?@69,-6=<,&<&,9:%/J&,9:6;%-<
P6:KI6g<=;%-9:H,6-:%-:K<L%::%598HI,;<!,-=
L%=6<9W,-=T,H<<&,9:6;%-<9’YK<5%=<&,-=:K<
=69;H<:<5<9K,H<9K%P-6-Z6>’#!,-=:K<=69;H<:<
=,:,,H<9K%P-6-Y,L’#’Z%H:K<:KH<<L%=6<9!:K<
U%8->m95%=8&8969/n)#*CA,!:K<A%699%-m9
H,:6%69’n*‘!!,-=:K<;%<II6;6<-:%IIH6;:6%-69,n
*‘)’Z%HL%=?@!:K<?6<&=&656:69)1*VA,’Z%H
L%=?T!,8-6I%H5&%,=Cn)"*VA,69,JJ&6<=:%
:K<:%J98HI,;<’YK<:%:,&&%,=69=6G6=<=6-:%96g
9:<J9!,-=:K<;%-:,;::%&<H,-;<69*‘**#55’

;’4<:!!%0/.0%2’")#"1-0%)11’(/&-2-#-(3-(

@%+<:!D’(/&-2-1%2%

L%=?@ L%=?W L%=?T 985

-%=<-85L<H #.) )#" 3" 21"

<&<5<-:-85L<H #.* )#1 31 21)

;%-:,;:-%=<9 !1 23 ). ##*

;%-:,;:<&<5<-:9 ). !1 #1 00

6-:<H6%H-%=<9 12 * * 12

L%=?<&<5<-:9 #). * * #).

=<>H<<-85L<H 12" "*# !13 #"#"

YK<Q<?9:<J6-:K<J&,9:6;,-,&?96969:K<
;%5J8:,:6%-%I:K<<X86G,&<-:9:H<99!PK6;K89<9
G%-V69<9?6<&=;H6:<H6%-:%=<;6=<6I:K<-%=<9,H<
6-:K<J&,9:6;H,-><’YK<J&,9:6;9:H<99%-:K<-%=<

69:K<-9<J,H,:<=IH%5:K<:%:,&9:H<99,-=J&,;<=6-
:K<<X8,:6%-89<=:%H<;%5J8:<:K<9:H<99,-=
=69J&,;<5<-:’YK< J&,9:6;6:<H,:6%- &%%J ,&9%
6-;&8=<9:K<IH6;:6%-,&6:<H,:6%-’YK<;%-:,;:M%-<
69I6g<=6-<,;K9:<J’RIJ<-<:H,:6%-69=69;%G<H<=:%
K,G<%;;8HH<==8H6->:K<6:<H,:6%-9:<J!:K<9:<J
589:L< 98L=6G6=<=’YK< ;%-:,;:,-,&?96969
;%-G<H><=6IJ<-<:H,:6%- =%<9-%:%;;8H’YK<
;%-:,;:6:<H,:6%-,&9%6-;&8=<9:K<J&,9:6;6:<H,:6%-’

YK<,L9%&8:<;%-G<H><-;<;H6:<H6%-89<=I%H
:K<I%H;<G,H6,L&<69>6G<-L?"

BS4#I%Q#7 RI%7$’)-
YK<H<&,:6G<;%-G<H><-;<;H6:<H6%-89<=I%H:K<
=69J&,;<5<-:G,H6,L&<69>6G<-L?

BS4#I%Q#2 RI%2$)BS4#I%Q#2 $’).
BK<-:K<I%H;<9,-= =69J&,;<5<-:9,H< L%:K
;%-G<H><=! :K< ;%5J8:,:6%- 69 ;%-96=<H<=
;%-G<H><=’

D<::K<H<9:,H:J,H,5<:<H 1 n#**!:K<
:H8-;,:6%-6-=<gH*;,-L<:,Q<-,9,-?6-:<><H
IH%5##33’BK<-H*n#**!:K<RCVf4D#5$

,&>%H6:K5696-G,&6=’BK<-H*n#!6:L<;%5<9:K<
CVf4D#5$,&>%H6:K5’BK<-H*69:,Q<-,9,-
6-:<><H,5%->##33!:K<6:<H,:6%-:65<9,-=:K<
;%5J8:,:6%-:65<;K,-><=H,5,:6;,&&?=8H6->:K<
9%&8:6%-%I<&,9:%/J&,9:6;;%-:,;:P6:KIH6;:6%-!,969
9K%P-6-Z6>’),-=Z6>’!!H<9J<;:6G<&?’ZH%5
Z6>9’),-=!!:K<%J:65,&:H8-;,:6%-6-=<gH*n3*’
YK<;%5J8:,:6%-H<98&:9,H<9K%P-6-Z6>’2,-=
Z6>’.!PK6;K,H<;%-969:<-:P6:K:K%9<%IH*n#’
O%P<G<H!:K<;%5J8:,:6%-:65<H<=8;<9IH%5).

;’4<>!\)*0.-)/-"*2&.)/%2’")’)1-Z
")23-’2-&%2’")2’#-(

20 ^rmnopqnnr :!"s



;’4<C!\)*0.-)/-"*2&.)/%2’")’)1-Z
")23-/"#$.2%2’")2’#-

;’4<E!D’($0%/-#-)21’(2&’+.2’")(
")23-/")2%/2(.&*%/-*"&+"186

;’4<F!S&-((.&-1’(2&’+.2’")(’)/")2%/2J")-

56-8:<9,-=19<;%-=9:%" 56-8:<9,-=.3
9<;%-=9!,-=:K<6:<H,:6%-:65<9H<=8;<9IH%5#*.
:%1’YK<<II6;6<-;?;,-L<65JH%G<=L?12]!,-=
:K<6:<H,:6%-:65<9;,-L<H<=8;<=L?32]!PK6;K
9K%P9:K<K6>K<II6;6<-;?%I:K<-<P,&>%H6:K5’

\-:K<%:K<HK,-=!:K<6-I&8<-;<%I:H8-;,:6%-
6-=<gH*%-:K<;,&;8&,:6->JH<;696%-699K%P-6-
Z6>’1,-=Z6>’0!H<9J<;:6G<&?’

;’4<G!!"#$%&’(")"*1’($0%/-#-)2(")23-/")2%/2
(.&*%/-*"&+"186#"e::<G?##!&eF9##$

;’4<?!!"#$%&’(")"*/")2%/2$&-((.&-
#"e::<G?##!&eF9##$

T%5JH<K<-96G<&? ;%-96=<H ;,&;8&,:6->
JH<;696%- ,-= ;%5J8:,:6%-,& <II6;6<-;?! :K<
:H8-;,:6%-6-=<gH* ;,- L<;K%9<- ,93* :%
=H,5,:6;,&&?65JH%G<;%5J8:,:6%-,&<II6;6<-;?P6:K
<-98H<=;,&;8&,:6->JH<;696%-’R-,==6:6%-!%:K<H
-85<H6;,&<g,5J&<9,&9%JH%G<:K<K6>K<II6;6<-;?
%I:K<-<P&?JH%J%9<=,&>%H6:K5P6:K,JJH%JH6,:<
:H8-;,:6%-6-=<g’

E!!")/0.(’")
W?896->:K<:H8-;,:6%-:<;K-%&%>?!,Q6-=%I

-<P JH%>H,5/6:<H,:6%- J,::<H- RCVf4D #5$
,&>%H6:K5L,9<=%-:K<ZV/W4VP,9JH%J%9<=:%
>H<,:&? H<=8;< :K< ;%5J8:,:6%- ,-= 5<5%H?
H<X86H<5<-:’R-;%5L6-,:6%-P6:K:K<CVf4D#5$
,&>%H6:K5!:K<;%-G<H><-;<:K<%H?P,9<9:,L&69K<=
I%H:K<-<PRCVf4D#5$,&>%H6:K5’YH%8>K,
-85<H6;,&<gJ<H65<-:!:K<K6>K<II6;6<-;?%I:K<
-<P,&>%H6:K5,-=6:9<g;<&&<-:;%-G<H><-;<P<H<
,-,&?M<=’R:9K%P9:K,::K<:H8-;,:6%-6-=<gJ&,?9

.0:#E AH%>H,5/6:<H,:6%-J,::<H-,&>%H6:K5I%H:K<<&,9:%/J&,9:6;IH6;:6%-,&;%-:,;:ZV/W4V



,-65J%H:,-:H%&<I%H;%5J8:,:6%-,&<II6;6<-;?,-=
;,&;8&,:6->JH<;696%-’RI6:69;K%9<-JH%J<H&?!
;%5J8:,:6%-,&<II6;6<-;?;,-L<>H<,:&?65JH%G<=
,-=6:<H,:6%-:65<9;,-L<=H,5,:6;,&&?H<=8;<=’
YK69,&>%H6:K5 69 <9J<;6,&&? 986:,L&<I%H:K<
9%&8:6%- %I <&,9:%/J&,9:6; IH6;:6%-,& ;%-:,;:
JH%L&<59 P6:K;%5J&6;,:<=6:<H,:6%-,-=:65</
;%-9856->;,&;8&,:6%-’

H-*-&-)/-(

’#((69K658H,(’Z,9: 58&:6J%&<,;;<&<H,:<=L%8-=,H?
6-:<>H,&<X8,:6%-5<:K%=9’+(’@JJ&V<;Kf<G!)**)!
..#2$")33/!)2’

’)(U8 T e!DK<- C e!F68 S U’ V,:K<5,:6;,&
JH%>H,556-> 9%&8:6%- I%H :K< IH6;:6%-,& ;%-:,;:
58&:6J%&<W4V’+(’Y96->K8,D;6<-;<,-=Y<;K-%&%>?!
)**.!#*##$".#/.1’

’!([K,%FW!U,%[O’Z,9:58&:6J%&<W4VI%H!/S
<&,9:%9:,:6; JH%L&<59 P6:K ,JJ&6;,:6%-9 I%H :K6-
9:H8;:8H<9’+(’Y96->K8,D;6<-;<,-= Y<;K-%&%>?!
)**.!#*##$"10/0.’

’2(TK<-+Y!TK<-aO’@JJ&6;,:6%-9%I:K<=8,&6-:<>H,&
I%H58&,:6%-6-;%-78-;:6%-P6:KI,9:58&:6J%&<5<:K%=
6-&,H></9;,&<JH%L&<59I%H)S<g:<H6%H,;%89:6;9’+(’
4->6-<<H6->@-,&?969P6:KW%8-=,H?4&<5<-:9!)**2!
)"#1$"1"./0*3’

’.(D,,=U’aH?&%G98L9J,;<5<:K%=9I%H9%&G6->&,H><

8-9?55<:H6;&6-<,H9?9:<59’+(’V,:KT%5J8:!#3"#!
!0##$"#*./#)1’

’1(U8Te!DK<-Ce’A<HI%H5,-;<H<9<,H;K%-ZVV
L,9<=CVf4D#5$,&>%H6:K5’T())U,%[O!U8,-V
B![K%->Be’T%5J8:,:6%-,&V<;K,-6;9’AH%;’1:K
R-:’T%-I’W<676->"Y96->K8,E-6G<H96:?AH<99,-=
DJH6-><H/$<H&,>!)**2"23’

’0(+6,[’\-R\V#X$!:K<6-;%5J&<:<%H:K%>%-,&6M,:6%-
5<:K%=I%H&,H><8-9?55<:H6;&6-<,H9?9:<59’+(’
(85<HF6-@&>P6:K@JJ&!#331!!#1$"23#/.#)’

’"(+6, [’\- RCVf4D" @-6-;%5J&<:< ><-<H,&6M<=
56-65,&H<96=8,&5<:K%=I%H&,H><8-9?55<:H6;&6-<,H
9?9:<59’+(’D;6<-;<6-TK6-,!D<H6<9@!#33"!2###)$"
#)0"/#)""’

’3(U8T e!DK<- C e!F68 S U’AH%>H,5/J,::<H-
58&:6J%&< L%8-=,H? <&<5<-: 5<:K%= I%HIH6;:6%-,&
;%-:,;:’+(’@;:,V<;K,-6;,D%&6=,D6-6;,!)**.!#"
##$"01/")’

’#*(CH<<->,H=F!f%QK&6-$’@I,9:,&>%H6:K5I%HJ,H:6;&<
9658&,:6%-9’+(’+T%5J8:AK?9!#3"0!0!##)$"
!)./!2"’

’##(F68SU!DK<-Ce!U8Te’YK<I,9:58&:6J%&</W4V
<&,9:%/J&,9:6;IH6;:6%-,&;%-:,;:JH%L&<59’T())O%-5,
Y!V,9,Y!R>,H,9K6O!V,:985%:%Y’T%5J8:,:6%-,&
4->6-<<H6->R"AH%;’#9:R-:T%-I!D,JJ%H%"+,9;%5<
AH<99!)**2"1#/1"’

’#)(DK<-Ce!F68SU!U8Te’Z,9:V8&:6J%&<W%8-=,H?
4&<5<-:V<:K%=,-=4->6-<<H6->%If%&&6->V6&&’V(’
W<676->"D;6<-;<AH<99!)**."01/0"%#"!/#3!’
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