
�� �2/?.B05@.;926AB;4 ��
#! �2/?B68@..;D67G6;4 �

�' "<12 1�2:=9<6 ��
�) �@A?BG6<;6 =2? 9�B@< ��





�;5.9A@C2?G2605;6@

�

(6052?526A@56;D26@2 � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,;5:7D:7;FE:;@I7;E7 � � � � � � � � � � � � � � � � � � � � � � � � � � � 

.DE35:7@ 8dD ,5:W67@ � � � � � � � � � � � � � � � � � � � � � � � � � 

*:D29A@05BAG � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-;BBE LG? �@7D9;7EB3D7@ � � � � � � � � � � � � � � � � � � � � � � 

 <052; :6A �;1B8A6<; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/ADF7;>7 67E $A5:7@E ?;F "@6G=F;A@ �
 � � � � � � � � � � � � � � 

 77;9@7F7E $A5:97E5:;DD �� � � � � � � � � � � � � � � � � � � � � � 

�.@ �2?OA 82;;2; 92?;2; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�76;7@87>6 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�;7 $A5:EF7>>7@ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

+7EFIWD?73@L7;97 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�.@  <053291 =?<4?.::62?2; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$A5:87>6 7;@
 G@6 3GEE5:3>F7@ �� � � � � � � � � � � � � � � � � � 

�;@7 $A5:EF7>>7 7;@D;5:F7@ �� � � � � � � � � � � � � � � � � � � � � � 

$A5:F347>>7 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

 6;12?@6052?B;4 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�;@
 G@6 3GEE5:3>F7@ 67D LGEWFL>;5:7@ 
$;@67DE;5:7DG@9 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�;@
 G@6 3GEE5:3>F7@ 67D EFW@6;97@ 
$;@67DE;5:7DG@9 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

,.?:5.9A23B;8A6<; 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�G@=F;A@EI7;E7 �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%<D2?/<<@A	�B;8A6<; 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 74D3G5:E7;@
E5:DW@=G@97@ 8dD 6;7
)AI7D4AAEF
�G@=F;A@ �� � � � � � � � � � � � � � � � � � � � � � � � � 

,A I;D6 6;7 �G@=F;A@ 3=F;H;7DF �� � � � � � � � � � � � � � � � � � � � 

,A I;D6 E;7 673=F;H;7DF �� � � � � � � � � � � � � � � � � � � � � � � � � � 



�;5.9A@C2?G2605;6@

�

)6:2?X�B;8A6<; 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�GFA?3F;E5:7E �GEE5:3>F7@ 7;@7D $A5:EF7>>7 �� � � � � � 

17;FE5:3>FG:D �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

'26;64B;4@@05BAG 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�2A?62/@1.B2?/24?2;GB;4 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�?B;126;@A299B;42; 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1G 67@  DG@67;@EF7>>G@97@ 97>3@97@ �� � � � � � � � � � � � 

%39242 B;1 '26;64B;4 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$A5:87>6 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

$A5:87>6D3:?7@ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�2A?62/@@AV?B;42; /252/2; 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'AD?3>7  7DWGE5:7 IW:D7@6 67E  74D3G5:E �
 � � � � 

 B;12;162;@A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



�

(6052?526A@56;D26@2

+<?96242;12 �2/?.B05@.;D26@B;4 @<?43O9A64
1B?0592@2;
  'GD EA =3@@ 63E  7DWF D;5:F;9 476;7@F
I7D67@�

 74D3G5:E
 G@6 &A@F3973@I7;EG@97@ 9GF
3G847I3:D7@� �3>>E 63E  7DWF 3@ 7;@7 3@67D7 )7DEA@
I7;F7D979747@ I;D6	 6;7  7DWF7
�A=G?7@F3F;A@
47;8d97@�

)Dd87@ ,;7 63E  7DWF @35: 67? �GEB35=7@� �3>>E 63E
 7DWF 47;? -D3@EBADF ,5:367@ 97@A??7@ :3F	
E5:>;7T7@ ,;7 7E @;5:F 3@	 DG87@ ,;7 67@ $G@67@6;7@EF
G@6 :3>F7@ ,;7 6;7 ,5:W67@ E5:D;8F>;5: 87EF	 EA@EF H7Df
>;7D7@ ,;7 63E +75:F 3G8 �@FE5:W6;9G@9�

�3E  7DWF ;EF @GD 8dD 67@ !3GE974D3G5: 47EF;??F�
�3E $A5:87>6 @GD LGD 1G47D7;FG@9 HA@ ,B7;E7@
H7DI7@67@�

1GD E;5:7D7@ !3@6:34G@9 67E  7DWFE EA>>F7@
�DI35:E7@7 G@6 $;@67D	 6;7 I797@

� =aDB7D>;5:7@	 E7@EAD;E5:7@ A67D BEK5:;E5:7@
�7:;@67DG@97@

� ?3@97>@67D �D83:DG@9 A67D .@I;EE7@

@;5:F LGD �76;7@G@9 6;7E7E  7DWFE 977;9@7F E;@6	
@;7?3>E A:@7 6;7 �G8E;5:F 7;@7E H7D3@FIADF>;5:7@
�DI35:E7@7@ 3?  7DWF :3@F;7D7@�

$;@67D ?dEE7@ 473G8E;5:F;9F I7D67@	 63?;F 63E
,B;7>7@ 3?  7DWF G@F7D4>7;4F�

S47D:;FLF7 R>7 A67D �GFF7D �&3D93D;@7� 7@FLd@67@ E;5:
>7;5:F� �D3@69783:D� 
�;7 1G47D7;FG@9 HA@ ,B7;E7@ ?;F R> A67D �GFF7D
EFW@6;9 d47DI35:7@� �3>>E E;5: R> A67D �GFF7D
7@FLd@67@	 63E �7G7D @;7?3>E ?;F 03EE7D >aE5:7@�
�;7 �>3??7@ E5:@7>> ?;F 7;@7? �75=7> A67D 7;@7?
-7>>7D	 67D 63E $A5:97E5:;DD 47675=F	 7DEF;5=7@�
$A5:EF7>>7 3GEE5:3>F7@�

(6052?526A@56;D26@2

(6052?2 �2162;B;4

K/2?56AGA2 J92� �BAA2? <12?
".?4.?6;2



�

"? 03EE7D436 =a@@7@ ,B7;E7@ ;@ 7;@7?  78WT
LG47D7;F7F I7D67@	 63E ;@ 7;@7@ 9DaT7D7@ -AB8 ?;F
03EE7D 97EF7>>F I;D6� �;7 ,B7;E7@ I7D67@ E3@8F G@6
9>7;5:?WT;9 7D:;FLF G@6 93D7@ 6GD5: 63E :7;T7
03EE7D G@6 @;5:F 6;D7=F d47D 6;7 !;FL7 67D $A5:EF7>>7�
�7;? $A5:7@ ;? 03EE7D436 EA>>F7@ �AE7@	
 >3E
47:W>F7D A67D 3@67D7  78WT7 @;5:F 6;D7=F 3G8
67@ �A67@ 67E 03EE7DFAB8E 97EF7>>F I7D67@	 G? LG
H7D?7;67@	 63EE 63E  >3E 67E $A5:87>67E A67D 67E
 78WT7E B>3FLF	 63 E;5: 6;7 $A5:EF7>>7 d47D:;FL7@
=3@@�

/7D4D7@@G@9E9783:D� !7;T7 $A5:EF7>>7@ @;5:F
47Dd:D7@�
!3>F7@ ,;7 $;@67D 9DG@6EWFL>;5: HA?  7DWF 87D@� �;7
+7EFIWD?73@L7;97 I3D@F HAD :7;T7@ $A5:EF7>>7@�

�D3@69783:D� �D7@@43D7  797@EFW@67 @;7?3>E 3G8
63E $A5:87>6 EF7>>7@�

�D3@69783:D� ,A>>F7 63E $A5:87>6 d47D 7;@7D ,5:G4>3f
67 >;797@	 6ADF @;7?3>E 4D7@@43D7  797@EFW@67 A67D
,BD3KE 3G847I3:D7@�

/7D>7FLG@9E9783:D� �3>>E E;5: LI;E5:7@ -AB84A67@
G@6 $A5:EF7>>7 7;@7 �>dEE;9=7;F 478;@67F	 =3@@
�3?B86DG5= 7@FEF7:7@� �7D -AB8 =3@@ 636GD5:
G@7DI3DF7F ;@ 6;7 !a:7 EBD;@97@� 
$A5:EF7>>7 G@6 -AB84A67@ ;??7D FDA5=7@ :3>F7@�

,FDA?E5:>399783:D� �3E  7DWF HA@ 67D
,FDA?
H7DEAD9G@9 FD7@@7@	 I7@@ 63E $A5:87>6
=3BGFF A67D 97EBDG@97@ ;EF�

�7@35:D;5:F;97@ ,;7 67@ $G@67@6;7@EF�

 /7D4D7@@G@9E9783:D� $A5:EF7>>7 3GEE5:3>F7@	 I7@@
6;7 �@L7;97 @;5:F 8G@=F;A@;7DF�
 
�7@35:D;5:F;97@ ,;7 67@ $G@67@6;7@EF�

(=26@2; 6: ,.@@2?/.1
GB/2?26A2;

�26L2@  <053291

#.@@2 )<=3/V12; B;1
 <05@A2992;

(=?W;42 6:  <053291

�62  <05@A2992 D6?1 526L�
./2? 162 �;G2642
3B;8A6<;62?A ;605A



�

/7D4D7@@G@9E9783:D�  %3EE7@ ,;7 =7;@7 &7EE7D	
 347>@	 %a887>	 �75=7> A67D 3@67D7
&7F3>>
9797@EFW@67 3G8 67? $A5:87>6 >;797@	 6;7E7
=a@@7@ E;5: E7:D E5:@7>> 7D:;FL7@�

�;7E7E $A5:87>6 ;EF 3G8 67D .@F7DE7;F7 ?;F 7;@7?
$d:>974>WE7 3GE97EF3FF7F�
�7E5:W6;9G@9E9783:D� ,A>>F7 63E $A5:87>6 d47D 7;@7D
,5:G4>367 >;797@	 6dD87@ E;5: =7;@7 =>7;@7@
 797@EFW@67 A67D )3B;7D 63D;@ 478;@67@	 63 E;7
7;@97E3G9F I7D67@ G@6 63E  74>WE7 47E5:W6;97@
A67D 6;7 $d:>G@9 477;@FDW5:F;97@ =a@@F7@�
�5:FG@9� 1I;E5:7@ 67? ,5:G4>367@;@:3>F G@6 67?
 74>WE77;@93@9 EA>>F7 7;@ �4EF3@6 HA@ ?;@67EF7@E 
� 5? 97I3:DF I7D67@�

,FDA?E5:>399783:D� .@E35:97?WT7 +7B3D3FGD7@ E;@6
978W:D>;5:� �3E  7DWF 63D8 3GEE5:>;7T>;5: HA@ 7;@7?
�35:?3@@ 67E $G@67@6;7@EF7E D7B3D;7DF I7D67@�

#767D �;@9D;88 ;@ 63E  7DWF	 3G5: 63E �GEF3GE5:7@
A67D �@4D;@97@ 67E /7D4;@6G@9E=347>E	 ?GEE HA?
$G@67@6;7@EF 6GD5:978d:DF I7D67@�

/7D4;@6G@9E=347> 7>7=FD;E5:7D  7DWF7 6dD87@ 6;7
:7;T7@ $A5:EF7>>7@ @;5:F 47Dd:D7@� $347>;EA>;7DG@9
G@6 $A5:87>6 =a@@F7@ 47E5:W6;9F I7D67@�

�;7E7E  7DWF 7@FEBD;5:F 67D +;5:F>;@;7 8dD ,;5:7D:7;F
G@6 7>7=FDA?39@7F;E5:7 /7DFDW9>;5:=7;F�
-DAFL67? EA>>F7@ E;5: )7DEA@7@ ?;F
�2?G@05?6AA	:.052? HA@ 6;7E7?  7DWF 87D@:3>F7@� �E
=3@@ @;5:F H7DE;5:7DF I7D67@	 63EE <767D 3G8 67?
&3D=F H7D8d943D7 !7DLE5:D;FF?35:7D 67D 9d>F;97@
+;5:F>;@;7 8dD ,;5:7D:7;F G@6 7>7=FDA?39@7F;E5:7
/7DFDW9>;5:=7;F 7@FEBD;5:F G@6 63EE =7;@7
"@F7D87D7@L7@ 7@FEF7:7@	 6;7 67@ =ADD7=F7@ �7FD;74
978W:D67@� &a9>;5:7DI7;E7 =3@@ 7E 3G5: 47; 3@67D7@
 7DWF7@	 I;7 L� �� !aD97DWF7@	 LG ,FaDG@97@
=A??7@�

!242; (62 826;2
�242;	@AO;12 .B@ "2A.99
.B3 1.@ �;1B8A6<;@3291

 W5942/9O@2

*;@.0542:OL2
'2=.?.AB?2;

+2?/6;1B;4@8./29

        �



�

+3G7 -AB8
 G@6 )83@@7@4a67@ =a@@7@ 63E $A5:87>6
L7D=D3FL7@�

/7D?7;67@ ,;7 63E %77D=A5:7@ 3G8 67@ $A5:EF7>>7@�
�E =a@@7@ ,5:W67@ 7@FEF7:7@�

';7 :7;T7 )83@@7@ G@6 -aB87 3G8 67? �76;7@87>6	
67? �@L7;97@47D7;5: G@6 67? $A5:87>6D3:?7@
34EF7>>7@�

,3>L	 1G5=7D G@6 ,3@6 =a@@7@ 63E $A5:87>6
L7D=D3FL7@�

�3E $A5:87>6 @;5:F 3>E �D47;FE
 A67D �4EF7>>8>W5:7
47@GFL7@�

07@@ :3DF7 A67D EB;FL7  797@EFW@67 3G8 63E
$A5:87>6 83>>7@	 =a@@7@ ,5:W67@ 7@FEF7:7@�

1G5=7D G@6 W:@>;5:7 )DA6G=F7 =a@@7@ 63E $A5:87>6
47E5:W6;97@� �;7E7 ,B7;E7D7EF7 EA8ADF ?;F 7;@7?
 >3EE5:347D 7@F87D@7@�

&7F3>>;E5:7 /7D8WD4G@97@ FD7F7@ 6GD5: /7DI7@6G@9
HA@ G@977;9@7F7@ +7;@;9G@9E?;FF7>@ G@6 -AB834D;74
3G8�

�>G8A>;7 G@6 )>3EF;=978WT7 E5:?7>L7@ 3G8 67@ :7;T7@
$A5:EF7>>7@�

*?@.052; 3W?
(05O12;

)<=3	 B;1 %3.;;2;/V12;

�26L2 %3.;;2; B;1 )V=32

(.9G� -B082? B;1 (.;1

�.?A2 B;1 @=6AG2
�242;@AO;12

K/2?429.B32;2 (=26@2;

*;42264;2A2
'26;64B;4@:6AA29

 B;@A@A<33 B;1 �<962



�

*:D29A@05BAG

 7DWF 3GEB35=7@ G@6 6;7 /7DB35=G@9
G?I7>F
E5:A@7@6 7@FEAD97@�

�;7E7E  7DWF 7@FEBD;5:F 67D 0���
+;5:F>;@;7
�

�������� �;7E7 +;5:F>;@;7 D797>F 67@ +3:?7@ 67D
�@FEAD9G@9 G@6 0;767DH7DI7DFG@9 HA@ 7>7=FD;E5:7@
G@6 7>7=FDA@;E5:7@ �>F97DWF7@ ;@ �GDAB3�

� �7@GFL7@ ,;7 $A5:978WT7 ?;F 6;5=7@	 747@7@
�a67@� �GD5: G@747@7 �a67@ I;D6 ?7:D �@7D9;7
H7D4D3G5:F�
%797@ ,;7 7;@ %;@73> 3G8 67@ -AB84A67@� 07@@
@;D97@6IA 7;@ 1I;E5:7@D3G? ;EF	 ;EF 67D
-AB84A67@ 747@�

� �7D �GD5:?7EE7D 67D -AB8
 G@6 )83@@7@4a67@
EA>>F7 67D $A5:EF7>>7@9DaT7 7@FEBD75:7@�
�735:F7@ ,;7� �H7@FG7>> 9;4F 67D !7DEF7>>7D 67@
A47D7@ -AB86GD5:?7EE7D 3@� �;7E7D ;EF ?7;EF7@E
9DaT7D 3>E 67D �GD5:?7EE7D 67E -AB84A67@E�
�3>>E -AB86GD5:?7EE7D G@6 $A5:EF7>>7@9DaT7
@;5:F d47D7;@EF;??7@	 H7DI7@67@ ,;7 47EE7D
7;@7@ 9DaT7D7@ -AB8 3G8 7;@7D =>7;@7D7@ $A5:EF7>>7	
3@67D@83>>E 97:F 6;7 !W>8F7 67D �@7D9;7 H7D>AD7@�

� /7DI7@67@ ,;7 67D ,B7;E7@?7@97 3@974D35:F7
-AB89DaT7@� �;@ 9DAT7D	 @GD :3>4 978d>>F7D -AB8
47@aF;9F H;7> �@7D9;7�

� ,F7>>7@ ,;7 $A5:978WT7 ;??7D ;@E 17@FDG? 67D
$A5:EF7>>7 G@6 >797@ ,;7 ;??7D 67@ B3EE7@67@
�75=7> 3G8� �7;? $A5:7@ A:@7 �75=7> 47@aF;97@
,;7 H;7D?3> ?7:D �@7D9;7�

�  3D7@ ,;7 ?;F I7@;9 03EE7D� ,A EB3D7@ ,;7
�@7D9;7� �GT7D67? 4>7;47@ 47;  7?dE7 6;7
/;F3?;@7 G@6 &;@7D3>EFA887 7D:3>F7@�

*:D29A@05<;2;12
�/3.99/2@26A64B;4

)6==@ GB:
�;2?462@=.?2;



��

� �7;? $A5:7@ HA@ �;@FaB87@ A67D 8>dEE;97@
 7D;5:F7@ I;7 ,GBB7@	 ,AT7@ A67D  7FDW@=7@
=a@@7@ 6;7E7 G@47?7D=F LG E5:@7>> 7D:;FL7@ G@6
d47D>3G87@ A67D H7DEBD;FL7@� 
�GE 6;7E7?  DG@6 ;EF 7;@ 3>>?W:>;5:7E �D:;FL7@ 3G8
977;9@7F7D $A5:EFG87 G@6 G@F7D EFW@6;97? +d:D7@
LG 7?B87:>7@�

 <052; :6A �;1B8A6<;

�3E "@6G=F;A@E=A5:7@ EF7>>F 7;@7 Ha>>;9 @7G7 �DF 67D
�DIWD?G@9 HA@ ,B7;E7@ 63D	 63 E;5: 6;7 !;FL7 6;D7=F
;? $A5:978WT 7@FI;5=7>F� �3:7D 4D;@9F 7E 7;@;97
/ADF7;>7 ?;F E;5:�

� -26A2?@=.?;6@ /26:  <052; B;1 �?.A2;� 63
,B7;E7@ 6;D7=F ;?  78WT 7D:;FLF I7D67@�

� �;2?462@=.?2;1

� !2605A2?2 %39242 B;1 '26;64B;4� 63
d47D97>3G87@7 ,B7;E7@ @;5:F EA E5:@7>>
3@4D7@@7@�

�  <;A?<9962?A2 ,O?:2GB3B5? B;1 :25?
(6052?526A
 �3E $A5:87>6 7DL7G9F A67D G@F7D4D;5:F
6;7 �@7D9;7d47DFD39G@9 EA8ADF @35: �76;7@7@ 67D
,F7G7DG@9� �;7 "@6G=F;A@E=A5:EF7>>7 G@F7D4D;5:F
6;7 �@7D9;7d47DFD39G@9	 EA43>6 63E $A5:978WT
:7DG@F7D97@A??7@ I;D6	 G@6 A:@7 63EE 6;7
$A5:EF7>>7 HAD:7D 3GE97E5:3>F7F IGD67�

+<?A2692 12@
 <052;@ :6A
�;1B8A6<;



��

'GD  32??<:.4;2A6@052@  <0542@056?? 6@A GB:
�;1B8A6<;@8<052; 42264;2A� 47;EB;7>EI7;E7�

� 7?3;>>;7DF7 ,F3:>978WT7

� 9GT7;E7D@7  78WT7

� EB7L;7>>7E "@6G=F;A@E97E5:;DD 3GE �67>EF3:>�

�E 9;4F EB7L;7>>7 "@6G=F;A@E=A5:978WT7	 67D7@ �A67@
@;5:F HA>>EFW@6;9 ?39@7F;E5: ;EF� �5:F7@ ,;7 3G8 67@
�GD5:?7EE7D	 63 6;7E7D EAIA:> 6;7 �D=7@@G@9 67E
$A5:978WT7E 3>E 3G5: 63E $A5:7D974@;E
477;@8>GEE7@ =3@@�

.? 87EFLGEF7>>7@	 A4 63E $A5:97E5:;DD 977;9@7F ;EF	
BDd87@ ,;7	 A4 67D  78WT4A67@ 7;@7@ &39@7F7@
3@L;7:F� 
!7DEF7>>7D I7;E7@ 63E $A5:97E5:;DD @AD?3>7DI7;E7 3>E
;@6G=F;A@E977;9@7F 3GE�

/7DI7@67@ ,;7 @;7?3>E  78WT7 3GE�

� @AD?3>7? �67>EF3:>

�  >3E

� $7D3?;=

� $GB87D

� �>G?;@;G?

�;7 �7E5:3887@:7;F 67D �a67@ HA@ -aB87@ G@6
)83@@7@ =3@@ 63E $A5:7D974@;E 477;@8>GEE7@�
-aB87 G@6 )83@@7@ 3GE &3F7D;3>	 63E 6;7 /7DF7;>G@9
HA@ !;FL7 479d@EF;9F	 L���  78WT7 ?;F
,3@6I;5:
4A67@ 3GE �67>EF3:>	 H7DF7;>7@ 6;7 !;FL7
9>7;5:?WT;9 G@6 EB3D7@ 17;F G@6 �@7D9;7�

�2264;2A2@
 <0542@056??

�2??<:.4;2A6@052@
 <0542@056??

(=2G62992 �;1B8A6<;@	
8<05423OL2

%?W32; 12@  <0542@056??@
:6A 26;2: ".4;2A2;

*;42264;2A2@  <0542@056??

�2@05.332;526A 12@
 <05423OL/<12;@



�


�;7 $A5:EF7>>7@BAE;F;A@ ;@ 67D $A5:EF7>>7@3@L7;97
8W@9F 3@ LG 4>;@=7@	 I7@@ =7;@ $A5:97E5:;DD 3G8 6;7
$A5:EF7>>7 97E7FLF I;D6	 63E $A5:97E5:;DD 3GE
G@977;9@7F7? &3F7D;3> 47EF7:F A67D @;5:F 6;7
B3EE7@67  DaT7 :3F� 
/7DI7@67@ ,;7 7;@ 977;9@7F7E  78WT	 63?;F 63E
�>;@=7@ 3G8:aDF� �@67D@83>>E E5:3>F7F E;5: 6;7
$A5:EF7>>7 @35: �
 ,7=G@67@ 3GFA?3F;E5: 34�

�DIWD?7@ ,;7 =7;@7 >77D7@ $A5:978WT7 A67D
$A5:97E5:;DD ?;F 6d@@7? �A67@� �3E $A5:87>6 ;EF
?;F 7;@7? ,;5:7D:7;FEEKEF7? 3GE97EF3FF7F	 347D >77D7
$A5:978WT7 I7D67@ ?a9>;5:7DI7;E7 EA E5:@7>>
7D:;FLF	 63EE 6;7 �GEE5:3>F3GFA?3F;= @;5:F D75:FL7;F;9
D739;7D7@ =3@@ G@6 63E $A5:978WT 7;@7 E7:D :A:7
-7?B7D3FGD 7DD7;5:F� �7D  78WT4A67@ =a@@F7 EA93D
E5:?7>L7@ G@6 6;7  >3E=7D3?;= 67E $A5:87>67E
47E5:W6;97@� "@ 7;@7? EA>5:7@ �3>> $A5:978WT @;5:F
47Dd:D7@ G@6 $A5:EF7>>7 3GEE5:3>F7@� �3>>E 6;7
$A5:EF7>>7 @35: 67? �D=3>F7@ @;5:F 8G@=F;A@;7DF	 DG87@
,;7 67@ $G@67@6;7@EF�

#767 $A5:EF7>>7 :3F 8dD 6;7 -AB87D=7@@G@9 7;@7
.@F7D9D7@L7	 6;7 3G5: HA? &3F7D;3> 67E H7DI7@67F7@
-AB87E 34:W@9F� �3:7D EA>>F7@ ,;7 ;??7D 6;7
$A5:EF7>>7 H7DI7@67@	 6;7 67? -AB86GD5:?7EE7D 3?
47EF7@ 7@FEBD;5:F�

�;7E7 $A5:LA@7@ =a@@7@ -aB87 H7DE5:;767@7D
 DaT7@ 7D=7@@7@� �4:W@9;9 HA? &3F7D;3> G@6 67@
�;97@E5:38F7@ 67E $A5:978WT7E B3EEF E;5: 6;7
$A5:LA@7 3GFA?3F;E5: 3@ 63E  78WT 3@	 ;@67? E;5:
@GD 7;@ $D7;E A67D 3>>7 $D7;E7 3@E5:3>F7@ G@6 6;7
977;9@7F7 �@7D9;7 d47DFD397@	 6;7 8dD 7;@ 9GF7E
 7>;@97@ 67D ,B7;E7@ @AFI7@6;9 ;EF�

 26;  <0542@056?? <12?
B;=.@@2;12 �?VL2

!22?2  <05423OL2 <12?
 <0542@056?? :6A 1W;;2:
�<12;

)<=32?82;;B;4

-D26	 <12?
�?268?26@	 <05G<;2;



��

�.@ �2?OA 82;;2; 92?;2;

�;7  74D3G5:E3@>7;FG@9 9;>F 8dD H7DE5:;767@7
$A5:87>67D�

�G8 ,7;F7 � 8;@67@ ,;7 7;@7 S47DE;5:F d47D 6;7 &A67>>7�


! %!*"!(  ">. 
� �.B=A@05.9A2?
�  '26;64B;4@@05BAG3B;8A6<;
� ,.?:5.9A23B;8A6<;  B;1
 !6;12?@6052?B;4
� &<D2?/<<@A	�B;8A6<;


! %!*"!( !. ">.
�B@D.59 12?
!<05@AB32;

	*5!%#!* ">.
�2A?62/@GB@A.;1  


!<05@AB32 �  V �
'2@ADN?:2 
��

,.?:5.9A23B;8A6<; �
&<D2?/<<@A	�B;8A6<; �


! %!*"!(  ">.
��-26A=?<4?.:	
:62?3B;8A6<;


! %!*"!( !. ">.
�  �
�B@D.59 12?
!<05@A2992

 


! %!*"!( !. 
">. 
�  � �B@D.59 
,.?:5.9A2G<;2

	*5!%#! ">.
�2A?62/@GB@A.;1  

!<05@AB32 �
'2@ADN?:2 
��

�2162;3291



��

�+�$/0!((! 
%*� 1*  	1//�$�(0!*

� �6;3.052 !<05@A2992 �6; !<05423NK =.@@2;12? �?SK2 C2?D2;12;


� �?.AG<;2 �62@2 -<;2 @05.9A2A @605 .BA<:.A6@05 26;� D2;; 26; !<05423NK /2;BAGA
D6?1� 12@@2; �<12; :6A 12? �?SK2 12? NBK2?2; -<;2 U/2?26;@A6::A


� ,.?:5.9A2G<;2 �6;@05.9A2;� 1.@ (F:/<9 �  � 12? ,.?:5.9A2G<;2 2;A@=?2052;1 /2?U5?2;
6; 12? �;G2642 2?@0526;A �
�B@@05.9A2;� 1.@ (F:/<9 �  � 2?;2BA /2?U5?2;
6; 12? �;G2642 2?@0526;A 
�

� �%! �!/03:.)!�*5!%#! (!1�$0!0 �1"�

�1. �+�$#!":8! 2!.3!* !*�  %! 51) �* 1'0%+*/'+�$!* #!!%#*!0 /%* � /%!$! 	�/�$*%00
6�!!%#*!0!/ �+�$#!/�$%..��

�3E $A5:87>6 H7D8d9F 8dD <767 $A5:EF7>>7 d47D 7;@7
+7EFIWD?73@L7;97	 6;7 3G8 @A5: I3D?7 $A5:EF7>>7@
:;@I7;EF� �7Dd:D7@ ,;7 6;7 $A5:EF7>>7@ ?;F 6;7E7D
�@L7;97 @;5:F�

�G5: I7@@ 63E $A5:87>6 47D7;FE 3GE97E5:3>F7F ;EF	
>7G5:F7F ���	 EA>3@97 6;7 $A5:EF7>>7 @A5: :7;T ;EF�

07@@ ,;7 63E $A5:978WT HA@ 67D $A5:EF7>>7 @7:?7@	
47HAD 6;7E7 3GE97E5:3>F7F IGD67	 7DE5:7;@7@
34I75:E7>@6 6;7 �@L7;97@ ��� G@6 6;7 7;@97EF7>>F7
$A5:EFG87�

�62  <05@A2992;

'2@ADO?:2.;G2642



��

�.@  <053291 =?<4?.::62?2;

�;7E7E $3B;F7> ?35:F ,;7 ?;F 67D �;@EF7>>G@9 ":D7E
$A5:87>6E H7DFD3GF� "@ 67D -347>>7 8;@67@ ,;7
$A5:EFG87@ G@6  3DL7;F7@ 8dD H7DE5:;767@7  7D;5:F7�

$A5:87>6 ?;F 67? !3GBFE5:3>F7D 7;@
 G@6
3GEE5:3>F7@ ��

�3E ,K?4A> � 47Dd:D7@�
�;@ 3=GEF;E5:7E ,;9@3> 7DFa@F�
�;7 �@L7;97 � d47D 67? ,K?4A> � >7G5:F7F 3G8 G@6
6;7 �@L7;97 �  8dD 3>>7 $A5:EF7>>7@ 97:F 3@�

�3E ,K?4A> � 47Dd:D7@�
�;7 �@L7;97@ �  G@6  � 97:7@ 3GE�
�3E $A5:87>6 ;EF 3GE97E5:3>F7F� 
�;7 +7EFIWD?73@L7;97 >7G5:F7F EA>3@97	 4;E 6;7
$A5:EF7>>7@ 97@d97@6 3497=d:>F E;@6�

�3E $A5:87>6 E5:3>F7F E;5: 3GFA?3F;E5: 34	 I7@@ 3>>7
$A5:EF7>>7@ 8dD 7;@7 47EF;??F7 17;F G@47@GFLF
4>7;47@�

07@@ 63E $A5:87>6 @A5: :7;T ;EF	 7DE5:7;@F 6;7
+7EFIWD?73@L7;97�

0W:>7@ ,;7 ?;F:;>87 67D ,K?4A>7 � G@6 	 6;7
97Id@E5:F7 $A5:EFG87 3GE�

$A5:EFG87 � � &;@67EF>7;EFG@9
$A5:EFG87 � � !a5:EF>7;EFG@9

#767 $A5:EFG87 H7D8d9F d47D 7;@7 1I;E5:7@EFG87� ,;7
;EF ?;F 7;@7? )G@=F 97=7@@L7;5:@7F�

 <053291 26;	 B;1
.B@@05.9A2;

�6;@05.9A2;

�B@@05.9A2;

�6;D26@2

�6;2  <05@A2992
26;?605A2;



��

�B@D.59 12?  <05@AB32�

�3E $A5:87>6 ?GEE 7;@97E5:3>F7F E7;@�

�
 �3E ,K?4A> �  � 67D 97Id@E5:F7@ $A5:EF7>>7
47Dd:D7@�
�;7 �@L7;97 2 >7G5:F7F 3G8�



 �3@35: 63E ,K?4A> � A67D  	  47Dd:D7@� 
�E 7DE5:7;@F 6;7  DG@67;@EF7>>G@9�
,K?4A> � � $A5:EFG87��
,K?4A> 	 � $A5:EFG87��

�
 O@67D@ 67D $A5:EFG87� �;7 $A5:EF7>>7 3GEIW:>7@
G@6 6;7 $A5:EFG87 ?;F:;>87 67D 
,K?4A>7 � A67D  	 W@67D@

�6;D26@�
07@@ =7;@ $A5:978WT 3G8 67D "@6G=F;A@E=A5:EF7>>7
EF7:F	 4>;@=F 6;7 �@L7;97 67D 97IW:>F7@ $A5:EFG87�
'35: 7;@7D 17;F E5:3>F7F E;5: 6;7 $A5:EF7>>7 3GE�

�;7 $A5:EF7>>7 3GEIW:>7@ G@6 63E 
,K?4A> � A67D  	 47Dd:D7@	  4;E 
 7DE5:7;@F	 A67D 63E
,K?4A> 67D $A5:EF7>>7 47Dd:D7@	 4;E 
 7DE5:7;@F�

�;7 $A5:EF7>>7 E5:3>F7F E;5: 3GE� �@E5:>;7T7@6
7DE5:7;@F 6;7 +7EFIWD?73@L7;97�

�B@@05.9A2; 12?  <05@A2992



��

"@ 67D 8A>97@67@ -347>>7 I7D67@ 7;@;97 �7;EB;7>7
63D97EF7>>F�

�;7  3DL7;F7@ D;5:F7@ E;5: @35: �DF	  7I;5:F G@6
*G3>;FWF 67D ,B7;E7@� �3:7D =3@@ 7E LG �4I7;

5:G@97@ =A??7@�

�+�$/01"! ��.5!%0!* %*
�%*10!*

��$)!(5!*
(05<8<9.12� !BC2?AU?2� �BAA2?� �<;64
�29.A6;2


V�

V�

V
V


.3:.)!* 1*  3�.) $�(0!*
�6;A<=3 �G
�
 "6;@2;�
#6905��
,U?@A052;� 2?DN?:A 6; ,.@@2?��


V�


V�

�V�

V
V
V

	1"0�1!* 1*  !.3:.)!*
)623423?<?2;2?  (=6;.A
)623423?<?2;2@ �B9.@05

�
V�

�
V�


�V
� #6;

��V�� #6;


��*#/�)!/ ��.!*� (�*#/�)!/ �+�$!*
!.?A<332989SK2
�6@05
,26K2 (<K2;� G
�
 �P05.:29
�;12?2 (<K2;� G
�
 �2?;2? (<K2� �<99N;16@052 (<K2

�
V�
�
�V��

V�
�V�

��V�� #6;


�V
� #6;

�V� #6;

�V
� #6;


�+�$!*�  �),"#�.!*�  >*/0!*
'26@ �:6A 12? 1<==29A2; #2;42 ,.@@2?�
#6905?26@
&2998.?A<3329;
(.9G8.?A<3329;
$B129;
�6;A<=3� (B==2;
�2:U@2
�2:U@2� A623423?<?2;
�6;A<=3 6: (05;2998<05A<=3

�V�
�V�
�V�
�V�
�V��
�
V�

�
V�

�
V�

�
V�



�V�� #6;

��V�� #6;

��V�� #6;


�V�� #6;

�V
� #6;


�V�� #6;


�V�� #6;

�V�� #6;

V

��$)+.!*
'<99/?.A2;
(05:<?/?.A2;
�B9.@05

�V�
�V�
�
V�


��V�� #6;

��V
�� #6;

��V�� #6;


 <05A./2992



��

��.5!%0!* %*
�%*10!*

�+�$/01"!


.�0!*
�692A� ;<?:.9 <12? =.;62?A
�692A� A623423?<?2;
!<A292AA� ;<?:.9 <12? =.;62?A
(A2.8 �� 0: 1608�
�U5;052;/?B@A �� 0: 1608�
�U5;052;/?B@A� A623423?<?2;
�6@05 B;1 �6@053692A
�6@05 B;1 �6@053692A� =.;62?A
�6@05� =.;62?A� A623423?<?2;� G
�
 �6@05@AN/052;
!?.//2; B;1 �.?;292;
)623423?<?2;2 �2?605A2� G
�
 &3.;;2;42?605A2
�62?8B052;

%:292AA2

(=62429262?

�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�

�
V�


�V�

�V
� #6;

�V
� #6;

�V
� #6;

�V
� #6;


�V�� #6;


�V�� #6;

�V�� #6;

�V�� #6;

�V
� #6;

�V
� #6;

�V
� #6;

;.0526;.;12?
3?6AA62?2;
;.0526;.;12?
3?6AA62?2;
�V� #6;


�.%00%!.!* �
�� 4 V ��� 4 =?< &<?A6<; 6; 
V� 9 I9�
)623423?<?2;2 �2?605A2� G
�
 &<::2@ 3?6A2@� �U5;052;	$B442A@ 
!?<82AA2;� A623423?<?2;
�926@0589SK052;
�926@05� G
�
 �U5;052;@AU082
�6@05� =.;62?A <12? 6: �62?A264
�2:U@2 B;1 &69G2� =.;62?A <12? 6: �62?A264� G
�
 �5.:=64;<;@
!<;16A<?26D.?2;� G
�
 ,6;1/2BA29� �?B05A 6; �9NAA2?A264

�V�
�V�
�V�
�V�
�V�
�V�

�V�

26;2 &<?A6<;
;.05 12?
.;12?2;
3?6AA62?2;

� 9.;4@.:2@ !<052; <5;2 �20829

�� <5;2 �20829



��

 6;12?@6052?B;4

�3E $A5:87>6 =3@@ HAD 7;@7D G@97IA>>F7@ �7@GFLG@9
97E5:dFLF I7D67@	 EA 63EE $;@67D 6;7 $A5:EF7>>7@
@;5:F 7;@E5:3>F7@ =a@@7@�

�3E $A5:87>6 =3@@ ;@ �;@L7>8W>>7@ 4>A5=;7DF I7D67@	
LG? �7;EB;7>	 I7@@ E;5: =>7;@7 $;@67D LG �7EG5:
3G8:3>F7@�

�3E $A5:87>6 ?GEE 3GE97E5:3>F7F E7;@� 
�3E ,K?4A> � 47Dd:D7@	 4;E 7;@ 3=GEF;E5:7E ,;9@3>
7DFa@F G@6 6;7 �@L7;97 �  3G8>7G5:F7F�
�3E $A5:87>6 ;EF 4>A5=;7DF�

�3E ,K?4A> � 47Dd:D7@	 4;E 7;@ 3=GEF;E5:7E ,;9@3>
7DFa@F G@6 6;7 �@L7;97 �  3GE97:F� 
�;7 LGEWFL>;5:7 $;@67DE;5:7DG@9 ;EF 673=F;H;7DF�
#7FLF =3@@ 63E $A5:87>6 7;@97E5:3>F7F I7D67@�

�;7 $;@67DE;5:7DG@9 =3@@ H7DE7:7@F>;5: 7;@
 A67D
3GE97E5:3>F7F I7D67@	 L��� 6GD5:� 
H7DE7:7@F>;5: H7DE5:dFF7F7E +7;@;9G@9EI3EE7D	 
d47D97>3G87@7 ,B7;E7@	
 797@EFW@67	 6;7 3G8 67? ,K?4A> � >;797@�

&;F 6;7E7D �G@=F;A@ I;D6 6;7 $;@67DE;5:7DG@9 EF7FE
3GFA?3F;E5: 3=F;H;7DF	 I7@@ 63E $A5:87>6
3GE97E5:3>F7F I;D6�

,;7:7 �4E5:@;FF M DG@67;@EF7>>G@97@��

�6;	 B;1
.B@@05.9A2; 12?
GB@OAG96052;
 6;12?@6052?B;4

�6;@05.9A2;

�B@@05.9A2;

�05AB;4�

�6;	 B;1
.B@@05.9A2; 12?
@AO;1642;
 6;12?@6052?B;4

�6;	 B;1 .B@@05.9A2; 12?
@AO;1642;  6;12?@6052?B;4




�

�3E ,K?4A> ! 47Dd:D7@	  4;E 7;@ 3=GEF;E5:7E ,;9@3>
7DFa@F G@6 6;7 �@L7;97 �  3GE97:F�
#7FLF =3@@ 63E $A5:87>6 7;@97E5:3>F7F I7D67@�

,.?:5.9A23B;8A6<;

�;7E7 �G@=F;A@ ;EF 3G8 3>>7@ $A5:EF7>>7@ H7D8d943D�

�;7 03D?:3>F78G@=F;A@ 7;9@7F E;5: LG? ,5:?7>L7@
HA@ ,5:A=A>367 A67D �GFF7D A67D LG? 03D?:3>F7@
HA@ ,B7;E7@� �;7E 8G@=F;A@;7DF @GD 47; $A5:FaB87@	 6;7
8dD "@6G=F;A@E:7D67 977;9@7F E;@6�

07@@ ,;7 6;7 03D?:3>F78G@=F;A@ 3=F;H;7D7@	 I75:E7>F
6;7 $A5:EF7>>7 3GFA?3F;E5: LGD =>7;@EF?a9>;5:7@
%7;EFG@9EEFG87	 6;7 7E 7D>3G4F	 63E $A5:97E5:;DD
I3D?LG:3>F7@�

 7:7@ ,;7 8A>97@67D?3T7@ HAD�

�
 �;7 97Id@E5:F7 $A5:EF7>>7 3GEIW:>7@�


 �3E ,K?4A> � 47Dd:D7@� �;7 �@L7;97 � >7G5:F7F
3G8� �;7 �G@=F;A@ IGD67 3=F;H;7DF�

 7:7@ ,;7 8A>97@67D?3T7@ HAD�

�
 �;7 97Id@E5:F7 $A5:EF7>>7 3GEIW:>7@�


 �3E ,K?4A> � 47Dd:D7@� �;7 �@L7;97 � 7D>;E5:F� �;7
�G@=F;A@ ;EF @G@ 673=F;H;7DF�

�6;@05.9A2; 12@  <0532912@

�B;8A6<;@D26@2

(< D6?1 162 �B;8A6<;
.8A6C62?A

(< D6?1 @62 12.8A6C62?A




�

%<D2?/<<@A	�B;8A6<;

&;F 6;7E7D �G@=F;A@ I7D67@ ":D7 ,B7;E7@ @A5:
E5:@7>>7D 7D:;FLF 3>E ?;F 67D $A5:EFG87 ��
�;7 )AI7D4AAEF
�G@=F;A@ 7D:a:F =GDLL7;F;9 6;7
!a5:EF>7;EFG@9 67D 3GE97IW:>F7@ $A5:EF7>>7�

�;7E7 �G@=F;A@ ;EF 3G8 3>>7@ $A5:EF7>>7@ H7D8d943D�
�;7 )AI7D4AAEF
�G@=F;A@ =3@@ ;??7D 63@@ 3=F;H;7DF
I7D67@	 I7@@ 6;7 3@67D7 $A5:EF7>>7 ;@ 67DE7>47@
 DGBB7 @;5:F ;@ �7FD;74 ;EF �E;7:7 �44;>6G@9��
07@@ ,;7 47;EB;7>EI7;E7 6;7 �G@=F;A@ 8dD 6;7 �D3FLA@7
�� G@6 �� 3=F;H;7D7@ ?a5:F7@	 ?GEE 
$A5:EF7>>7 � 3GE97E5:3>F7F E7;@	 G@6 G?97=7:DF�
07@@ 6;7 3@67D7 $A5:EF7>>7 @;5:F 3GE97E5:3>F7F ;EF	
4>;@=7@ ;@ 67D �@L7;97 67D $A5:EF7>>7 34I75:E7>@6
67D �G5:EF347 �  G@6 6;7 $A5:EFG87 �  3G8�
�@E5:>;7T7@6 =7:DF 6;7 �@L7;97 3G8 6;7 $A5:EFG87 �	
6;7 )AI7D4AAEF
�G@=F;A@ IGD67 @;5:F 7;@97E5:3>F7F� 
�3E  >7;5:7 9;>F 8dD 6;7 $A5:EF7>>7@ � G@6 ��

 DGBB7��

 DGBB7��

 DGBB7 �

 DGBB7 �

�3E $A5:87>6 ?GEE 7;@97E5:3>F7F E7;@�

�
 �;7 $A5:EF7>>7 ?;F:;>87 67E 
,K?4A>E �   � 3GEIW:>7@�  �;7 �@L7;97 
 >7G5:F7F
3G8�



 �3E ,K?4A> %  47Dd:D7@� �;7 �@L7;97 �  >7G5:F7F
3G8� �;7 �G@=F;A@ IGD67 3=F;H;7DF�

�2/?.B05@26;	
@05?O;8B;42; 3W?
162 %<D2?/<<@A	
�B;8A6<;

(< D6?1 162
�B;8A6<; .8A6C62?A







 7:7@ ,;7 8A>97@67D?3T7@ HAD�

�
  �;7 $A5:EF7>>7 ?;F:;>87 67E 
,K?4A>E �   � 3GEIW:>7@




 �3E ,K?4A> %  47Dd:D7@� �7D �G5:EF347 �  I;D6
3GE974>7@67F G@6 7E 7DE5:7;@F 7D@7GF 6;7
$A5:EFG87 �� �;7 �G@=F;A@ ;EF @G@ 673=F;H;7DF�

*;A2? /2@A6::A2; *:@AO;12; @05.9A2A @605 162
%<D2?/<<@A	�B;8A6<; .BA<:.A6@05 ./� B:
2928A?<;6@052  <:=<;2;A2; 6;;2?5.9/ �5?2@
 <0532912@ C<? �2@05O164B;42; GB @05WAG2;


)6:2?X�B;8A6<;

�;7E7 �G@=F;A@ =3@@ 3G8 LI7; H7DE5:;767@7 �DF7@
97@GFLF I7D67@�


 7;@7 $A5:EF7>>7 EA>> 3GFA?3F;E5: 3GEE5:3>F7@


 3>E $d5:7@I75=7D

17;F 8dD 6;7 97Id@E5:F7 $A5:EF7>>7 7;@9747@� �;7
$A5:EF7>>7 E5:3>F7F E;5: @35: �4>3G8 67D 17;F
3GFA?3F;E5: 3GE�

�3E $A5:87>6 ?GEE 7;@97E5:3>F7F E7;@�

�
 0W:>7@ ,;7 6;7 $A5:EF7>>7 G@6 6;7 97Id@E5:F7
$A5:EFG87� �3@35: 63E ,K?4A> �  47Dd:D7@�
�;7 �@L7;97@ 

 G@6 &6; >7G5:F7@ ;@ 67D �@L7;97
67D 17;FBDA9D3??;7D8G@=F;A@ 3G8�
�;7 �@L7;97 �  >7G5:F7F 8dD 6;7 3GE97IW:>F7
$A5:EF7>>7 3G8�

(< D6?1 @62
12.8A6C62?A

        �

�BA<:.A6@052@
�B@@05.9A2; 26;2?
 <05@A2992

(< @A2992; (62 162 �B;8A6<;
26;




�



 ,F7>>7@ ,;7 6;7 17;F ?;F 67? ,K?4A> � A67D 	 7;@�
,K?4A> � �
 &;@GF7@
,K?4A> 	 �
 &;@GF7@

'35: 7;@;97@ ,7=G@67@ 479;@@F 6;7 17;F LG LW:>7@�

"@ 67D �@L7;97 7DE5:7;@F 6;7 =dDL7EF7  3DL7;F�

'35: �4>3G8 67D 17;F E5:3>F7F E;5: 6;7 $A5:EF7>>7 3GE�
�E 7DFa@F 7;@ ,;9@3>�
�@ 67D $A5:EF7>>7 7DE5:7;@F 7;@7��  G@6 ;@ 67D �@L7;97
67D 17;FBDA9D3??;7D8G@=F;A@ 7DE5:7;@F ���  �;7
�@L7;97 �  4>;@=F�
�7; �7Dd:DG@9 67E ,K?4A>E �  97:7@ 6;7 �@L7;97@
G@6 67D ,;9@3>FA@ 3GE�

�;7 $A5:EF7>>7 IW:>7@ G@6 63@35: 63E 
,K?4A> �  47Dd:D7@�

�;7  3DL7;F ?;F 67@ 
,K?4A>7@ � A67D 	 W@67D@


�;7 $A5:EF7>>7 3GEIW:>7@ G@6 63E 
,K?4A> �  47Dd:D7@� �3@35: 63E ,K?4A> 	 47Dd:D7@	  
4;E 

 7DE5:7;@F� �;7 �@L7;97 �  7D>;E5:F�

�7; �GEI3:> 7;@7D $A5:EF7>>7 7DE5:7;@F 6;7
H7D4>7;47@67  3DL7;F� 
 3DL7;F7@ =a@@7@ 4;E LG 7;@7D �3G7D HA@ �� &;@GF7@
7;@97EF7>>F I7D67@�
'35: 7;@7D .@F7D4D75:G@9 ;@ 67D ,FDA?H7DEAD9G@9 ;EF
6;7 17;FBDA9D3??;7D8G@=F;A@ @;5:F ?7:D 3=F;H�

#.05 �/9.B3 12? -26A

�62 -26A26;@A299B;4
8<??6462?2;

�B@@05.9A.BA<:.A68
12.8A6C62?2;

)6==@ B;1 �6;D26@2




�

&;F 67D 17;FE5:3>FG:D =3@@ 7;@7 $A5:L7;F 4;E LG
�� &;@GF7@ BDA9D3??;7DF I7D67@� �;7E :W@9F @;5:F
HA@ 3@67D7@ �;@EF7>>G@97@ 34�

�
 �3E ,K?4A> �  47Dd:D7@� 
"@ 67D �@L7;97 67D 17;FBDA9D3??;7D8G@=F;A@
7DE5:7;@F ���
�;7 �@L7;97@ "6;� G@6 �  >7G5:F7@ 3G8�



 �3E ,K?4A> � A67D 	 47Dd:D7@�
�E 7DE5:7;@F 7;@ 7?B8A:>7@7D 07DF�
,K?4A>�� � �
 &;@GF7@
,K?4A> 	 � 
� &;@GF7@

�
 ,F7>>7@ ,;7 6;7 17;F ?;F 67? ,K?4A> � A67D 	 7;@�
'35: 7;@;97@ ,7=G@67@ >7G5:F7F 6;7 �@L7;97 "6;� @GD
@A5: ?3FF	 G@6 6;7 17;F 479;@@F 34LG>3G87@�

�E 7DFa@F 7;@ ,;9@3>� "@ 67D �@L7;97 67D
17;FBDA9D3??;7D8G@=F;A@ 7DE5:7;@F ��  G@6 6;7
�@L7;97 �  4>;@=F�
�3E ,K?4A> �  47Dd:D7@� �;7 �@L7;97@ G@6 63E
3=GEF;E5:7 ,;9@3> 97:7@ 3GE�

�3E ,K?4A> �  47Dd:D7@	 4;E 6;7 �@L7;97 �  7DE5:7;@F�
&;F 67? ,K?4A> � A67D 	 6;7 17;F7;@EF7>>G@9
=ADD;9;7D7@�

�3E ,K?4A> �  47Dd:D7@	 4;E 6;7 �@L7;97 �
3G8>7G5:F7F	  G@6 63@35: 63E ,K?4A> 	 47Dd:D7@	  4;E
;@ 67D �@L7;97 67D 
17;FBDA9D3??;7D8G@=F;A@ ��  7DE5:7;@F�

'35: 7;@7? ,FDA?3GE83>> E5:3>F7F E;5: 6;7
17;FE5:3>FG:D 34�

,AIA:> 6;7 �GEE5:3>F3GFA?3F;= 7;@7D $A5:EF7>>7 3>E
3G5: 6;7 17;FE5:3>FG:D =a@@7@ LG9>7;5: ;@ �7FD;74
E7;@�

-26A@05.9AB5?

(< @A2992; (62 162 �B;8A6<;
26;

#.05 �/9.B3 12? -26A

�62 -26A26;@A299B;4
8<??6462?2;

-26A@05.9AB5? .B@@05.9A2;

)6==@ B;1 �6;D26@2




�

'26;64B;4@@05BAG
�7; 67D +7;@;9G@9 67E �76;7@87>67E =a@@7@ 47;
7;@97E5:3>F7F7? $A5:87>6 �;@EF7>>G@97@ H7DE7:7@F>;5:
H7DW@67DF I7D67@�

.? 6;7E LG H7D?7;67@	 H7D8d9F 63E $A5:87>6 d47D 7;@7
+7;@;9G@9EE5:GFL8G@=F;A@�

�3E ,K?4A>e�  47Dd:D7@� �3E �76;7@87>6 ;EF 8dD 7FI3
�� ,7=G@67@ 4>A5=;7DF�

'G@ =3@@ 6;7 (47D8>W5:7 67E �76;7@87>67E 97D7;@;9F
I7D67@	 A:@7 63EE E;5: �;@EF7>>G@97@ H7DW@67D@
=a@@F7@�

'35: �4>3G8 67D 17;F 7DFa@F 7;@ ,;9@3> G@6 @35:
7;@;97@ I7;F7D7@ ,7=G@67@ I;D6 6;7 �G@=F;A@
673=F;H;7DF�  
�;7 �>A5=;7DG@9 67E �76;7@87>67E ;EF 3G897:A47@�

�;7 �>A5=;7DG@9 9;>F I767D 8dD 63E ,K?4A> �  E7>4EF
@A5: 8dD 67@ !3GBFE5:3>F7D� �3?;F 4>7;4F 63E
�GEE5:3>F7@ HA@ +7;@;9G@9EE5:GFL8G@=F;A@ G@6
$A5:87>6 ;??7D 97IW:D>7;EF7F�

�2A?62/@1.B2?/24?2;GB;4
07@@ 6;7 $A5:EF7>>7 IW:D7@6 7;@7D >W@97D7@ 17;F ;@
�7FD;74 ;EF G@6 =7;@7 O@67DG@97@ ;@ 67D �;@EF7>>G@9
HAD97@A??7@ IGD67@	 I;D6 6;7
�7FD;74E63G7D479D7@LG@9 3=F;H;7DF�

�;7 $A5:EF7>>7 :7;LF @;5:F >W@97D�
"@ 67D �@L7;97 67D $A5:EF7>>7 4>;@=F 34I75:E7>@6

�	 �  G@6 ;@ 67D +7EFIWD?7
�@L7;97 ����

�7;? �Dd5=7@ ;D97@67;@7E ,K?4A>E 7D>;E5:F 6;7
�@L7;97� 'G@ =3@@ 6;7 $A5:EF7>>7 7D@7GF 7;@97EF7>>F
I7D67@�

�;7 �=F;H;7DG@9 67D 3GFA?3F;E5:7@ 17;F47E5:DW@=G@9
D;5:F7F E;5: @35: 67D 3GE97IW:>F7@ $A5:EFG87 
�� 4;E �
 ,FG@67@��

�6;D26@




�

�?B;126;@A299B;42;

�3E $A5:87>6 H7D8d9F d47D 47EF;??F7
 DG@67;@EF7>>G@97@� �;@;97 6;7E7D �;@EF7>>G@97@
=a@@7@ H7DW@67DF I7D67@�

�� �0:* %#! �%* !./%�$!.1*#
�26: �B@@05.9A2; D6?1 1.@ !<053291
.BA<:.A6@05 /9<0862?A



 !6;12?@6052?B;4 .B3425</2;�
�  !6;12?@6052?B;4 .8A6C

�� 	�/�$�(0!*  !/ �'1/0%/�$!* �%#*�(/
!B?G2? (64;.9A<;� 12? /2@ANA64A� 1.@@ 
26; (F:/<9 /2?U5?A DB?12� <12? 9.;42?
(64;.9A<;� 12? .;G264A� 1.@@ .; 12: �2?NA
B;@.0542:NK 5.;A62?A DB?12



 .992 (64;.9AS;2 12.8A6C62?A
 �  8B?G2 (64;.9AS;2 12.8A6C62?A
� .992 (64;.9AS;2 .8A6C�

�� 	1//�$�(0�10+)�0%' !%*!. �+�$/0!((!
�62 !<05@A2992 @05.9A2A @605 .BA<:.A6@05
./� D2;; 162 26;42@A299A2 -26A ./429.B32;
6@A



 �B@@05.9A.BA<:.A68
12.8A6C62?A�
�  #6;BA2 � #6;12@AG26A
���#6;BA2; � �S05@AG26A

�	 ��1!.  !/ �%#*�(0+*/  !.
�!%0,.+#.�))%!.��1*'0%+*
(64;.9A<;  ;.05 ./429.B32;2? -26A .; 12?
-26A@05.9AB5? <12? 42:NK
�/@05.9A.BA<:.A68 26;2? !<05@A2992


�  
� (28B;12;
� �� (28B;12;
�  
 #6;BA2

�
 �+3!.���*�#!)!*0��1*'0%+*
�24?2;GA 162 �2@.:A926@AB;4 12@ 
!<0532912@

�@ 46/A 
� C2?@056212;2
�6;@A299B;4@@AB32;

�26 �?5S5B;4 12? �6;@A299B;4@@AB32 2?5S5A
@605 162 "26@AB;4 12@ !<0532912@ 
B: ��� ,


�  � �


 0 #6;12@A926@AB;4
�
 
 �  � C<; 
��� /6@  �


 0
�
 � ��

 0 �S05@A926@AB;4

 �
 �1  !* �.1* !%*/0!((1*#!*  !/
�+�$"!( !/ 51.>�''!$.!*
(2AGA .992 1B?05423U5?A2; +2?N;12?B;42;
GB?U08


 =2?@S;96052 �6;@A299B;42;
�  GB?U08 GB 12;
�?B;126;@A299B;42;�

� �?B;126;@A299B;42;




�

 7:7@ ,;7 8A>97@67D?3T7@ HAD�

�
 �3E $A5:87>6 ?;F 67? !3GBFE5:3>F7D 7;@E5:3>F7@�


 "@ 67@ 8A>97@67@ �
�,7=G@67@ 63E ,K?4A> 
 �  47Dd:D7@	 4;E 7;@ 3=GEF;E5:7E ,;9@3> 7DFa@F G@6
6;7 �@L7;97 � � 7DE5:7;@F�

 

�
 �3E ,K?4A> �  47Dd:D7@	 4;E ;@ 67D �@L7;97 6;7
97Id@E5:F7 �G@=F;A@ 7DE5:7;@F�

�
 �3@35: 6;7 �;@EF7>>G@9 8dD 6;7E7 �G@=F;A@ ?;F 67@
,K?4A>7@ � G@6 
 W@67D@� 
�;7 <7I7;>;97 �;@EF7>>G@9 7DE5:7;@F ;@ 67D �@L7;97
67D G@F7D7@ D75:F7@ $A5:EF7>>7�

�
 �D@7GF 63E ,K?4A> �  47Dd:D7@	  4;E 7;@
3=GEF;E5:7E ,;9@3> 7DFa@F�
�;7 �;@EF7>>G@97@ IGD67@ =ADD7=F 97EB7;5:7DF�

-B 12;
�?B;126;@A299B;42;
429.;42;

�62 42DW;@05A2
�?B;126;@A299B;4 DO592;




�

%39242 B;1 '26;64B;4

�;7 ;@ 6;7E7? $3B;F7> 3@978d:DF7@ +3FE5:>W97 G@6
!;@I7;E7 6;7@7@ 67D ABF;?3>7@ +7;@;9G@9 G@6 )8>797
67E $A5:87>67E�

+7;@;97@ ,;7 63E $A5:87>6 @35: <767?  74D3G5:� ,A
H7D?7;67@ ,;7	 63EE 3@:38F7@67 ,B7;E7D7EF7 3G8 67?
$A5:87>6 3@4D7@@7@�

'GD 8dD $A5:87>67D 977;9@7F7 +7;@;9G@9E?;FF7>
H7DI7@67@� !;@I7;E7 3G8 67@ <7I7;>;97@
)DA6G=FH7DB35=G@97@ 4735:F7@�

/7DI7@67@ ,;7 @;7?3>E�

� ,5:7G7D?;FF7>

� �99D7EE;H7 +7;@;9G@9E?;FF7> I;7 �35=A87@EBD3K
G@6 �>75=7@7@F87D@7D

� $D3FL7@67 ,5:IW??7

� !A5:6DG5=D7;@;97D A67D �3?B8D7;@;97D

!3DF@W5=;97 /7DE5:?GFLG@97@ ?;F 7;@7?
 >3EE5:347D 7@F87D@7@�

�
 �@FE;5:7D@ ,;7 67@  >3EE5:347D�


 +7;@;97@ ,;7 6;7 (47D8>W5:7 67E $A5:87>67E ?;F
67D $>;@97�

�;7 (47D8>W5:7 67E $A5:87>67E @;5:F ?;F 67?
S47DLG9 67E  >3EE5:347DE D7;@;97@	 63 6;7
(47D8>W5:7 L7D=D3FL7@ =a@@F7�

�;7 $>;@97 ;EF E7:D E5:3D8� /7D>7FLG@9E9783:D� $>;@97
E;5:7D@	 I7@@ 67D ,5:347D @;5:F H7DI7@67F I;D6�
$>;@97 EA8ADF 3GEI75:E7>@	 I7@@ ,5:W67@ E;5:F43D
I7D67@�

/7DI7@67@ ,;7 7;@ 8dD )8>797 G@6 ,5:GFL 67E
$A5:87>67E 977;9@7F7E +7;@;9G@9E?;FF7>�
)8>797:;@I7;E7 3G8 67D /7DB35=G@9 4735:F7@�

 <053291

'26;64B;4

�9.@@05./2?

        �

%39242




�

.? ,5:W67@ 3? $A5:87>6D3:?7@ LG H7D?7;67@	
8A>97@67 !;@I7;E7 4735:F7@�

� 'GD 03D?I3EE7D ?;F I7@;9 ,7;87 H7DI7@67@�

� ';7?3>E EB;FL7  797@EFW@67 A67D ,5:7G7D?;FF7>
H7DI7@67@�

� ';5:F 67@  >3EE5:347D H7DI7@67@�

�2A?62/@@AV?B;42; /252/2;
'AD?3>7DI7;E7 E;@6 �7FD;74EEFaDG@97@ 3G8 =>7;@7
�7F3;>E LGDd5=LG8d:D7@� �7HAD ,;7 67@ $G@67@6;7@EF
DG87@	 4735:F7@ ,;7 LG7DEF 8A>97@67 +3FE5:>W97 G@6
!;@I7;E7�

	*5!%#! �0=.1*# ��8*�$)!

!26;2 �62 (A?<:GB3B5? DB?12
B;A2?/?<052;


�2? �;@059B@@ 12@ �2?NA@
DB?12 ;605A ;.05
�;@059B@@=9.;
C<?42;<::2;

(AS?B;4 6: 2928A?<;6@052;
(F@A2:


J/2?=?U32; (62 :6A56932 .;12?2? �928A?<42?NA2� </ 162
(A?<:C2?@<?4B;4 B;A2?/?<052; DB?12


J/2?=?U32; (62� </ 1.@ �2?NA 9.BA �;@059B@@=9.;
.;42@059<@@2; DB?12


�.99@ 162 C<?52?642; #.K;.5:2; 162 (AS?B;4 ;605A
/252/2;� ?B32; (62 12; !B;12;162;@A


�  /96;8A �.@ �2162;3291 6@A 32B05A
<12? 2@ 9624A 26;
�242;@A.;1 1.?.B3


)?<08;2; (62 1.@ �2162;3291 <12? 2;A32?;2; (62 12;
�242;@A.;1


�
  �
$B::2?�
�  �
$B::2?�
�  �
$B::2?�

(AS?B;4 6: 2928A?<;6@052;
(F@A2:

)?2;;2; (62 1.@ !<053291 C<: (A?<:;2AG
 ,.?A2; (62 26;
=..? (28B;12; B;1 @05962K2; (62 2@ 2?;2BA .;

(<99A2 162 �;G2642 ;605A 2?9S@052;� ?B32; (62 12;
!B;12;162;@A


	��	� �@ 6@A 26; 6;A2?;2? �2592?
.B342A?2A2;


)?2;;2; (62 1.@ !<053291 C<: (A?<:;2AG
 ,.?A2; (62 26;
=..? (28B;12; B;1 @05962K2; (62 2@ 2?;2BA .;

(<99A2 162 �;G2642 ;605A 2?9S@052;� ?B32; (62 12;
!B;12;162;@A


 <053291?.5:2;



��

	*5!%#! ��8*�$)!�0=.1*#

	� �.@ 2928A?<;6@052 (F@A2:
DB?12 U/2?56AGA B;1 5.A
162 /2A?2332;12 !<05@A2992
.B@42@05.9A2A


,.?A2; (62� /6@ 1.@ 2928A?<;6@052 (F@A2: 42;U42;1
./428U59A 6@A
 �2?U5?2; (62 1.;.05 6?42;126; (F:/<9 .B3
12: !<053291

(<99A2 162 �;G2642 ;605A 2?9S@052;� ?B32; (62 12;
!B;12;162;@A


	� �.@ 2928A?<;6@052 (F@A2:
DB?12 U/2?56AGA B;1 5.A
.992 !<05@A2992;
.B@42@05.9A2A


,.?A2; (62� /6@ 1.@ 2928A?<;6@052 (F@A2: 42;U42;1
./428U59A 6@A
 �2?U5?2; (62 1.;.05 6?42;126; (F:/<9 .B3
12: !<053291

(<99A2 162 �;G2642 ;605A 2?9S@052;� ?B32; (62 12;
!B;12;162;@A


�� �6;4.;4@@=.;;B;4 ;605A
8<??28A� .BK2?5.9/ 12@
;<?:.92; �2A?62/@/2?2605@

(2AG2; (62 @605 :6A  5?2: (A?<:C2?@<?42? 6; +2?/6;1B;4


����� �62 !<05@A2992 DB?12
U/2?56AGA B;1 GB: (05BAG
 5?2@ !<0532912@
.B@42@05.9A2A


,.?A2; (62� /6@ 1.@ 2928A?<;6@052 (F@A2: 42;U42;1
./428U59A 6@A B;1 @05.9A2; (62 2@ 2?;2BA 26;


�!%*! $!%8!* �!":8! �1"  �/ 
! %!*"!(  /0!((!*�

�;7 "@6G=F;A@EF75:@A>A9;7 47DG:F 3G8 67D �DL7G9G@9
7>7=FDA?39@7F;E5:7D �7>67D	 I7>5:7 6;7 !;FL7 6;D7=F
3? �A67@ 67E $A5:978WT7E 7@FEF7:7@ >3EE7@� �3E
$A5:978WT =3@@ <7 @35: !7DEF7>>G@9E3DF 47EF;??F7
 7DWGE5:7 A67D /;4D3F;A@7@ H7DGDE35:7@	 6;7 ;?
�A>97@67@ 47E5:D;747@ I7D67@�

�;7E7E  7DWGE5: 7@FEF7:F 47;? $A5:7@ 3G8 :a:7D7D
%7;EFG@9EEFG87� �E 47DG:F 3G8 67D �@7D9;7?7@97	 6;7
HA? $A5:87>6 3G8 63E $A5:97E5:;DD d47DFD397@ I;D6�
�;7E7E  7DWGE5: H7DE5:I;@67F A67D I;D6 >7;E7D	 I7@@
6;7 %7;EFG@9EEFG87 H7DD;@97DF I;D6�

�;7E7E  7DWGE5: 7@FEF7:F	 I7@@ 63E $A5:978WT >77D
;EF� �E H7DE5:I;@67F	 I7@@ 03EE7D A67D ,B7;E7@ ;@
63E  78WT 979747@ I7D67@�

#<?:.92 �2?OB@052
DO5?2;1 12@
�2/?.B05@

�6; A6232@ (B::2; D62 C<;
26;2: )?.;@3<?:.A<?

�6; 926@2@ %32632;



��

�;7E7E  7DWGE5: FD;FF 47; $A5:97E5:;DD 3G8	 63E 3GE
H7DE5:;767@7@ d47D7;@3@67D >;797@67@ &3F7D;3>;7@
47EF7:F� �E 7@FEF7:F	 I7;> 6;7 �>W5:7@	 3@ 67@7@ 6;7
H7DE5:;767@7@ &3F7D;3>;7@ 3G87;@3@67DFD7887@	
H;4D;7D7@� �;7E7E  7DWGE5: >;79F 3? $A5:97E5:;DD� �E
=3@@ <7 @35: &7@97 G@6 1G47D7;FG@9E3DF 67D ,B7;E7@
H3D;;7D7@�

�;7E7  7DWGE5:7 7@FEF7:7@ HAD 3>>7? 47;
$A5:97E5:;DD 3GE H7DE5:;767@7@ d47D7;@3@67D
>;797@67@ &3F7D;3>;7@	 I7@@ 6;7E7 3G8 :a5:EF7D
%7;EFG@9EEFG87 G@6 LG9>7;5: 3G8 LI7; $A5:EF7>>7@
47@GFLF I7D67@� �;7E7 )87;8Fa@7 H7DE5:I;@67@ A67D
I7D67@ >7;E7D	 EA43>6 6;7 %7;EFG@9 H7D?;@67DF I;D6�

1GD  7IW:D>7;EFG@9 67D �G@=F;A@E8W:;9=7;F 67D
�>7=FDA@;= I;D6 63E $A5:87>6 47; =A@FDA>>;7DF7D
-7?B7D3FGD 47FD;747@� �3LG ;EF 63E $A5:87>6 ?;F
7;@7? $d:>974>WE7 3GE97EF3FF7F	 63E @35: <767D d47D
H7DE5:;767@7 %7;EFG@9EEFG87@ 7@F675=F7@ -7?B7D3FGD
;@ �7FD;74 97:F� �3E $d:>974>WE7 97:F 3G5: 3@	 I7@@
63E $A5:87>6 47D7;FE 3GE97E5:3>F7F ;EF	 6;7
-7?B7D3FGD <76A5: @A5: LG :A5: ;EF�

�;7E7 47E5:D;747@7@  7DWGE5:7 E;@6 7;@ @AD?3>7D
-7;> 67D "@6G=F;A@EF75:@A>A9;7 G@6 EF7>>7@ =7;@7
,FaDG@9 63D�

 B;12;162;@A
.@E7D $G@67@6;7@EF EF7:F ":@7@ <767DL7;F 8dD
 7DWF7D7B3D3FGD7@	 67@ $3G8 HA@ 1G47:aD A67D
�DE3FLF7;>7@ G@6 3>>7 �@8D397@	 6;7 G@E7D7 )DA6G=F7
A67D �;7@EF>7;EFG@97@ 47FD7887@	 LGD /7D8d9G@9� 
�;7 �3F7@ G@E7D7E $G@67@6;7@EF7E 8;@67@ ,;7 ;@ 67@
47;978d9F7@ .@F7D>397@�

07@@ ,;7 G@E7D7@ $G@67@6;7@EF DG87@	 :3>F7@ ,;7
4;FF7 6;7 �DL7G9@;E@G??7D ���'D�� G@6 6;7
)DA6G=F;A@E@G??7D ����'D�� 67E  7DWFE 47D7;F� �;7E7
�3F7@ 7@F@7:?7@ ,;7 67? 3G8 67D .@F7DE7;F7 67E
$A5:87>67E 3@974D35:F7@ -KB7@E5:;>6 G@6 67@
47;978d9F7@ .@F7D>397@�

 ;6@A2?;

�6;642 9.BA2?2 %3263AV;2

+2;A69.A<?2;42?OB@05



�;5<B1@<=4.C2

�


'..142C6;42; 2; D..?@05BD6;42; 
6;G.82 C269645261 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/7;>;9:7;6E33@I;<L;@97@ �� � � � � � � � � � � � � � � � � � � � � � � � 

,5:367AADL3=7@ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

"6962B/2@052?:6;4 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-;BE A? 7@7D9;7 F7 47EB3D7@ �� � � � � � � � � � � � � � � � � � � � 

�;1B0A628<82; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/AAD67>7@ H3@ :7F =A=7@ 6AAD ?;667> 
H3@ ;@6G5F;7 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

 7E5:;=F7 B3@@7@ �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � 

+2?A?<BD1 ?.82; :2A 52A .==.?..A �
 
 
 
 
 
 
 
 
 
 
 
 

!7F 476;7@;@9EB3@77> �� � � � � � � � � � � � � � � � � � � � � � � � � 

$AA=LA@7E �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

+7EFI3D?F7
;@6;53FAD �� � � � � � � � � � � � � � � � � � � � � � � � � 

%?<4?.::2?2; C.; 12 8<<8=9..A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 

"@
 7@ G;FE5:3=7>7@ H3@ 67 =AA=B>33F �� � � � � � � � � � � � 

�7 =AA=LA@7 38EF7>>7@ �� � � � � � � � � � � � � � � � � � � � � � � � � 

$AA=F347> �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

 6;12?@9<A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

"@
 7@ G;FE5:3=7>7@ H3@ :7F =;@67DE>AF �� � � � � � � � � � � � 

"@
 7@ G;FE5:3=7>7@ H3@ :7F B7D?3@7@F7 
=;@67DE>AF �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

,.?:5<B13B;0A62 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

07D=;@9 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�B;0A62 %<D2?/<<@A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�7B7D=;@97@ H3@ :7F 974DG;= H3@ 67 8G@5F;7 
)AI7D4AAEF �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

1A IAD6F 9735F;H77D6 �
 � � � � � � � � � � � � � � � � � � � � � � � � � 



�;5<B1@<=4.C2

��

1A IAD6F 976735F;H77D6 �� � � � � � � � � � � � � � � � � � � � � � � � 

)6:2?X3B;0A62 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�7@ =AA=LA@7 3GFA?3F;E5: G;FE5:3=7>7@ �� � � � � � � � � � 

�7 =AA=I7==7D �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�2@052?:6;4 /67 ?26;646;4 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�BA<:.A6@052 A671@96:62A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�.@6@6;@A2996;42; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-A793@9 FAF 67 43E;E;@EF7>>;@97@ �� � � � � � � � � � � � � � � � � 

$;12?5<B1 2; ?26;646;4 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$AA=B>33F �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�D3?7 H3@ 67 =AA=B>33F �� � � � � � � � � � � � � � � � � � � � � � � � 

'2=.?2?2; C.; @A<?6;42; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'AD?33> 97>G;6 F;<67@E 67 I7D=;@9 H3@ 
:7F 3BB3D33F �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)205;6@052 �62;@A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



��

'..142C6;42; 2; D..?@05BD6;42;
6;G.82 C269645261

!22@ 12G2 6;@A?B0A62@ ..;1.05A64 1<<?
 )3E 633D@3
=G@F G :7F 3BB3D33F AB 67 <G;EF7 I;<L7 974DG;=7@�

�7I33D 67 974DG;=E
 7@ ?A@F397;@EFDG5F;7E� �>E G :7F
3BB3D33F 33@ 77@ 3@67D B7DEAA@ AH7D6D339F	 9778
:7? A8 :33D 63@ AA= 67 6A5G?7@F3F;7 H3@ :7F
3BB3D33F�

�A@FDA>77D :7F FA7EF7> @363F 67 H7DB3==;@9 H7DI;<67D6
;E� "@6;7@ :7F FA7EF7> FD3@EBADFE5:367 :778F AB97>Af
B7@	 ?39 :7F @;7F IAD67@ 33@97E>AF7@� '77? ;@ 63F
97H3> 5A@F35F AB ?7F 67 F75:@;E5:7 6;7@EF 7@ >79 67
H7DAADL33=F7 E5:367 E5:D;8F7>;<= H3EF� �A7F G 63F @;7F	
63@ 933F 7>= D75:F AB E5:367H7D9A76;@9 H7D>AD7@�

!7F 3BB3D33F ;E 3>>77@ 476A7>6 HAAD :G;E:AG67>;<=
974DG;=�
�7 =AA=B>33F ?39 G;FE>G;F7@6 974DG;=F IAD67@ HAAD
:7F 47D7;67@ H3@ HA76E7>�

 /AAD 77@ H7;>;9 974DG;= H3@ 6;F 3BB3D33F ?A97@
HA>I3EE7@7@ 7@ =;@67D7@ 6;7 I797@E

� >;5:3?7>;<=7	 L;@FG;9>;<=7 A8 BEK5:;E5:7
47B7D=;@97@	

� A@7DH3D7@:7;6 A8 A@I7F7@6:7;6

@;7F 47=I33? L;<@ A? 6;F 3BB3D33F F7 974DG;=7@	 63F
3>>77@ 6A7@ A@67D FA7L;5:F H3@ 77@ H7D3@FIAAD67>;<=
HA>I3EE7@ B7DEAA@�

!AG6 =;@67D7@ ;@ 67 93F7@ 7@ HAAD=A? 63F L;< ?7F :7F
3BB3D33F 933@ EB7>7@�

+269645261@..;D67G6;
42;

 +26964 42/?B68



��

(H7DH7D:;FF7 A>;7 A8 4AF7D �?3D93D;@7� H3F 97?3==7>;<=
H>3?� �D3@697H33D� 
%AAB @AA;F I79 F;<67@E :7F 47D7;67@ H3@ HA76E7> ?7F
A>;7 A8 4AF7D� "@6;7@ 67 A>;7 A8 4AF7D H>3? H3F	 4>GE :7F
HGGD 63@ @AA;F ?7F I3F7D�
,?AAD 67 H>3??7@ 6AAD 67 B3@ E@7> ?7F 77@ 67=E7>
A8 4AD6 38 F7 67==7@�

&7F 3G 43;@
?3D;7 IAD6F HA76E7> 97=AA=F ;@ 77@
EF77>B3@ 6;7 AB L;<@ 47GDF ;@ 77@ 9DAF7D7	 ?7F I3F7D
97HG>67 B3@ IAD6F 97L7F� (B 6;7 ?3@;7D IAD6F :7F
HA76E7> >3@9L33? ?33D 5A@EF3@F H7DI3D?6 6AAD
?;667> H3@ :7F I3D?7 I3F7D 7@ @;7F D75:FEFD77=E 6AAD
67 I3D?F7 H3@ 67 =AA=LA@7�
/AAD=A? 4;< :7F =A=7@ 3G 43;@
?3D;7 63F 4>;==7@	
9>3L7@ BAFF7@ A8 3@67D7 ?3F7D;3>7@ 6;D75F AB 67
4A67? H3@ 67 ?7F I3F7D 97HG>67 B3@ DGEF7@	 A? F7
HAAD=A?7@ 63F 67 9>3EB>33F A8 67 BAF 4D7=7@ 6AAD 67
H7DI3D?;@9 6AAD 67 =AA=LA@7�

 7H33D HAAD 4D3@6IA@67@� +33= :7F7 =AA=LA@7E @;7F
33@�
!7F ;E H3@ H;F33> 47>3@9 63F =;@67D7@ @;7F ;@ 67 4GGDF
H3@ :7F 3BB3D33F =A?7@� �7 D7EFI3D?F7;@6;53FAD
9778F 33@ 63F 67 =AA=LA@7E I3D? L;<@�

�D3@697H33D� %79 @AA;F A@FH>3?43D7 HAADI7DB7@ AB
67 =AA=B>33F�

�D3@697H33D� �>E 7D L;5: A@67D 67 =AA=B>33F 77@ >3
47H;@6F	 ?A97@ 633D;@ 977@ A@FH>3?43D7 HAADI7DB7@
A8 EBD3KE IAD67@ 47I33D6�

"@6;7@ 7D H>A7;EFA8 FGEE7@ 67 4A67? H3@ 67 B3@ 7@ 67
=AA=LA@7 =A?F	 =3@ 7D 63?B6DG= A@FEF33@� �33D6AAD
=3@ 67 B3@ B>AFE7>;@9 ABEBD;@97@� 
1AD9 7DHAAD 63F 67 =AA=LA@7 7@ 67 4A67? H3@ 67
B3@ 3>F;<6 6DAA9 L;<@�

 7H33D HAAD 7>7=FD;E5:7 E5:A==7@� ,>G;F :7F 3BB3D33F
H3@ :7F H7D677>@7F 38 ;@6;7@ 67 =AA=B>33F EFG= A8
9743DEF7@ ;E�

'77? 5A@F35F AB ?7F 67 F75:@;E5:7 6;7@EF

 $C2?C2?56AA2 <962� /<A2? <3
:.?4.?6;2

 �2?2612; C.; C<21@29 .B
/.6;	:.?62

 �2A2 8<<8=9..A

#.AA2 =.;/<12:@ 2;
8<<8G<;2@

�.?@A2; 6; 12 8<<8=9..A



��

 7H33D HAAD 4D3@6IA@67@� L7F 67 =AA=LA@7 G;F 3>E 67
;@6;53FAD @;7F I7D=F�
 
'77? 5A@F35F AB ?7F 67 F75:@;E5:7 6;7@EF�

 7H33D HAAD 4D3@6IA@67@� %79 977@ ?7EE7@	
HAD=7@	 >7B7>E	 67=E7>E A8 3@67D7 ?7F3>7@ HAADI7DB7@
AB 67 =AA=B>33F� 67L7 =G@@7@ 7D9 E@7> :77F IAD67@�

�7L7 =AA=B>33F ;E G;F97DGEF ?7F 77@ H7@F;>3FAD	 6;7 L;5:
33@ 67 A@67DL;<67 47H;@6F�
 7H33D HAAD E5:367� �>E 7D L;5: A@67D 67 =AA=B>33F
77@ >3 47H;@6F	 ?A97@ 633D;@ 977@ =>7;@7 HAADI7DB7@
A8 B3B;7D7@ IAD67@ 47I33D6� �>E 67L7 ;@ 67 H7@F;>3FAD
F7D75:F =A?7@	 =G@@7@ L7 67 H7@F;>3FAD 47E5:36;97@
A8 @367>;9 L;<@ HAAD 67 =A7>;@9 � 
(B97>7F� -GEE7@ 67 ;@:AG6 H3@ 67 >367 7@ 67 ;@>33F
H3@ 67 =A7>H7@F;>3FAD 6;7@F 77@ ?;@;?G?38EF3@6 H3@ 
� 5? 97:AG67@ F7 IAD67@�

 7H33D HAAD 7>7=FD;E5:7 E5:A==7@� (@<G;EF
G;F97HA7D67 D7B3D3F;7E L;<@ 97H33D>;<=� +7B3D3F;7E
?A97@ 3>>77@ IAD67@ G;F97HA7D6 6AAD 47:AAD>;<=
AB97>7;6 B7DEA@77> H3@ 67 F75:@;E5:7 6;7@EF�

/7DD;5:F;@97@ 33@ :7F 3BB3D33F	 ;@5>GE;78 :7F
H7D@;7GI7@ A8 ;@EF3>>7D7@ H3@ 67 33@E>G;F=347>	 ?A97@
3>>77@ IAD67@ G;F97HA7D6 6AAD 67 F75:@;E5:7 6;7@EF�

�3@E>G;F=347>E H3@ 7>7=FD;E5:7 3BB3D3F7@ ?A97@ @;7F
;@ 33@D3=;@9 =A?7@ ?7F 67 I3D?7 =AA=LA@7E� �7
=347>;EA>3F;7 7@ 67 =AA=B>33F =G@@7@ 47E5:36;96
D3=7@�

�;F 3BB3D33F HA>6A7F 33@ 67 H7;>;9:7;6E@AD?7@ 7@
7>7=FDA?39@7F;E5:7 5A?B3F;4;>;F7;F�
&7@E7@ ?7F 77@ =.02:.82?  ?A97@ 6;F 3BB3D33F
75:F7D @;7F :3@F7D7@� !7F ;E A@?A97>;<= A? F7
93D3@67D7@ 63F �

� H3@ 67L7 ?75:3@;E?7@ 6;7
L;5: AB 67 ?3D=F 47H;@67@ HA>6A7@ 33@ 67 97>6;97
@AD? H3@ 7>7=FDA?39@7F;E5:7 5A?B3F;4;>;F7;F 7@ 63F 7D
L;5: 977@ EFAD;@97@ HAAD6A7@ 6;7 67 <G;EF7 I7D=;@9
633DH3@ ;@ 97H33D 4D7@9F� !7F ;E AA= ?A97>;<= 63F
B7DEA@7@ ?7F 3@67D7 EAADF7@ 3BB3D3F7@ LA3>E
97:AAD3BB3D3F7@	 7@;97 :;@67D =G@@7@ A@67DH;@67@�

 �2 8<<8G<;2 D<?1A D29
D.?:� :..? 12 C6@B292
6;160.A<? 1<2A 52A ;62A

%9..A@ 422; :2A.92;
C<<?D2?=2; <= 12
6;1B0A62=9..A

$;12?5<B1 C.; 12
8<29C2;A69.A<?

 $;7B6@A B6A42C<2?12
?2=.?.A62@

 �.;@9B6A8./29

         �



��

)3@@7@ ?7F DGI7 4A67?E =G@@7@ =D3EE7@ AB 67
=AA=B>33F H7DAADL3=7@�

17F 977@ >797 B3@@7@ AB 67 =AA=LA@7E� �7L7 =G@@7@
47E5:36;96 D3=7@�

17F @AA;F :7F7 B3@@7@ AB :7F 476;7@;@9EB3@77>	 67
LA@7 ?7F 67 ;@6;53FADE 7@ :7F 8D3?7 H3@ 67
=AA=B>33F�

1AGF	 EG;=7D A8 L3@6=ADD7>E =G@@7@ =D3EE7@ AB 67
=AA=B>33F ?3=7@�

 74DG;= 67 =AA=B>33F @;7F 3>E I7D=
 A8
EF7G@ABB7DH>3=�

!3D67 7@ BG@F;97 HAADI7DB7@ =G@@7@ E5:367
H7DAADL3=7@ 3>E L7 AB 67 =AA=B>33F H3>>7@�

,G;=7D 7@ EAADF97>;<=7 BDA6G5F7@ =G@@7@ 67 =AA=B>33F
47E5:36;97@� /7DI;<67D 67L7 BDA6G5F7@ A@?;667>>;<=
?7F 77@ 9>3EE5:D3B7D�

&7F33>=>7GD;97 H7D4>7=;@97@ IAD67@ H7DAADL33=F 6AAD
:7F 974DG;= H3@ A@97E5:;=F7 E5:AA@?33=BDA6G5F7@
7@ 6AAD E>;<F397 6AAD :7F 5A@F35F ?7F 67 B3@@7@�

�>G?;@;G?8A>;7 7@ B>3EF;5 43==7@ E?7>F7@ 3>E L7 AB
77@ :7F7 =AA=LA@7 IAD67@ 97>796�

(05.12<<?G.82;

 �<12: C.; 12 =.;;2;

�2A2 =.;;2;

-<BA� @B682? 2; G.;1

�.?12 2; =B;A642
C<<?D2?=2;

 �2:<?@A C<21@29

$;42@0568A2
?26;646;4@:611292;

%9.@A60 2; =.=62?



��

"6962B/2@052?:6;4

)3= :7F 3BB3D33F G;F 7@ 63@= 67 H7DB3==;@9 AB
?;>;7GHD;7@67>;<=7 I;<L7 38�

�;F 3BB3D33F HA>6A7F 33@ 67 +;5:F>;<@ 47FD7887@67
�89763@=F7 �>7=FD;E5:7 7@ �>7=FDA@;E5:7 �BB3D3FGGD
����	 �

������ � �7L7 D;5:F>;<@ A?E5:D;<8F 77@
=367D HAAD 67 F7DG9HA7D 7@ :7F AB@;7GI 974DG;=7@
H3@ 974DG;=F7 3BB3D3F7@ AH7D :7F :7>7 �GDAB7E7
9DA@6974;76�

�  74DG;= B3@@7@ ?7F 77@ 6;==7	 H>3==7 4A67?�
�A>>7 4A67?E H7D:A97@ :7F 7@7D9;7H7D4DG;=�
!AG6 77@ >;@733> A@67D 67 4A67? H3@ 67 B3@� �>E
7D 977@ DG;?F7 AH7D4>;<8F	 ;E 67 4A67? H3@ 67 B3@
:7>7?33> H>3=�

� �7 6;3?7F7D H3@ 67 4A67? H3@ 67 B3@ ?A7F
AH7D77@=A?7@ ?7F 6;7 H3@ 67 =AA=LA@7�
%7F AB� �>E 67 834D;=3@F 67 6;3?7F7D H3@ 67
4AH7@=3@F H3@ 67 B3@ :778F 9797H7@� �7L7 ;E
?77EF3> 9DAF7D 63@ 67 6;3?7F7D H3@ 67 4A67? H3@
67 B3@�
�>E 67 6;3?7F7D H3@ 67 B3@ @;7F AH7D77@=A?F ?7F
6;7 H3@ 67 =AA=LA@7	 ;E :7F 47F7D 63F 67L7 9DAF7D ;E
63@ 67 38?7F;@9 H3@ 67 =AA=LA@7� �@67DE 933F 67
:7>8F H3@ 67 7@7D9;7 H7D>AD7@�

� $;7E B3@@7@ ?7F 77@ 97E5:;=F7 38?7F;@9 HAAD 67
:A7H77>:7;6 F7 47D7;67@ HA76E7>� �7@ 9DAF7	
:3>8HA>>7 B3@ H7D4DG;=F H77> 7@7D9;7�

� 17F 67 B3@ 3>F;<6 ?;667@ AB 67 =AA=LA@7 7@ 6A7
3>F;<6 :7F 4;<47:AD7@67 67=E7> AB 67 B3@� �;< :7F
=A=7@ LA@67D 67=E7> AB 67 B3@ ;E :7F
7@7D9;7H7D4DG;= H;7D =77D LA :AA9�

� $AA= ?7F I7;@;9 I3F7D� (B 6;7 ?3@;7D 47EB33DF G
7@7D9;7 7@ 4>;<H7@ 4AH7@6;7@ H;F3?;@7E 7@
?;@7D3>7@ H3@ 67 9DA7@F7 47:AG67@�

 "6962BC?62;1296782
.3C.9C2?D6712?6;4

 )6=@ <: 2;2?462 A2
/2@=.?2;



��

� �;< 67 47D7;6;@9 H3@ EFAA897D75:F7@ A8 H>A7;433D
HA76E7> LA3>E EA7B	 E3GL7@ A8 6D3@=7@	 =G@@7@
67L7 A@97?7D=F F7 E@7> H7D:;FF7@ 7@ AH7D=A=7@� 
�33DA? IAD6F 33@47HA>7@ 67L7 97D75:F7@
>3@9L33? F7 H7DI3D?7@� $;7E :;7DFA7 77@ 97E5:;=F
H7D?A97@E@;H73G 7@ DA7D HAAD 7@ F;<67@E 67
H7D:;FF;@9 ;@ :7F HA76E7>�

�;1B0A628<82;

$A=7@ AB ;@6G5F;7 47F7=7@F 77@ D36;53>7 A??7=77D ;@
67 FD36;F;A@7>7 ?3@;7D A? F7 H7DI3D?7@� �7 I3D?F7
IAD6F D75:FEFD77=E ;@ 67 B3@ 9797@7D77D6� �7
HAAD67>7@ 633DH3@ L;<@�

� (;29 8<82; 2; /.882;� 6AAD D75:FEFD77=E7
H7DI3D?;@9 H3@ 67 B3@�

� !.42? 2;2?462C2?/?B68

� �2;C<B164 6; 42/?B68 2; <: @05<<; A2 :.82;�
97?ADEF7 7F7@I3D7@ =A7=7@ ?;@67D E@7> 33@ AB
67 B>33F�

� �<;A?<92 <= 12 /2?2616;4 2; C269645261� 67 B>33F
>7H7DF 7@ EFABF A@?;667>>;<= ?7F :7F >7H7D7@ H3@
7@7D9;7 LA6D3 63F AB :7F 476;7@;@9EB3@77> IAD6F
33@9797H7@� �7 =AA=LA@7 AB ;@6G5F;7 EFABF ?7F
:7F >7H7D7@ H3@ I3D?F7 LA6D3 67 B3@ IAD6F
I7997@A?7@	 AA= 3>E 67 LA@7 @;7F HAAD 6;7 F;<6
IAD6F G;F97E5:3=7>6�

+<<?1292; C.; 52A
8<82; 1<<? :61129
C.; 6;1B0A62



��

�>>77@ 87DDA?39@7F;E5:7 B3@@7@  G67; 42@0568A C<<?
6;1B0A628<82;
  1;< =G@@7@ 97?33=F L;<@ H3@ �

� 97\?3;>>77D6 EF33>

� 9;7F;<L7D

� EB75;3>7 B3@@7@ HAAD ;@6G5F;7 H3@ DA7EFHD;< EF33>�

�D 47EF33F @A9 77@ 3@67D EAADF EB75;3>7 B3@@7@ HAAD
;@6G5F;7	 I33DH3@ 67 4A67? @;7F :7>7?33>
87DDA?39@7F;E5: ;E� �A@FDA>77D 3>F;<6 67 6;3?7F7D�
�7L7 ;E LAI7> H3@ ;@H>A76 AB 67 B3@67F75F;7 3>E AB 67
=AA=D7EG>F3F7@�

$;<=	 A? F7 I7F7@ A8 67 B3@@7@ 97E5:;=F L;<@	 A8 L7
6AAD 77@ ?39@77F IAD67@ 33@97FDA==7@� 
�>E 67 B3@@7@ 97E5:;=F L;<@ HAAD ;@6G5F;7=A=7@ IAD6F
63F ?77EF3> 6AAD 67 834D;=3@F 33@9797H7@�

 74DG;= @AA;F B3@@7@ 6;7 97?33=F L;<@ H3@�

� @AD?33> 767>EF33>

� 9>3E

� 33D67I7D=

� =AB7D

� 3>G?;@;G?

�7 =7@?7D=7@ H3@ 67 4A67? H3@ 67 B3@ =G@@7@ H3@
;@H>A76 L;<@ AB 67 :A?A97@;F7;F H3@ :7F =AA=D7EG>F33F�
)3@@7@ 6;7 97?33=F L;<@ H3@ ?3F7D;3>7@ 6;7 I3D?F7
H7DEBD7;67@	 LA3>E �E3@6I;5:�
B3@@7@ H3@ DA7EFHD;<
EF33>	 H7DEBD7;67@ 67 I3D?F7 97>;<=?3F;9	 I33D6AAD
F;<6 7@ 7@7D9;7 IAD67@ 97EB33D6�

�2@0568A2 =.;;2;

 �2??<:.4;2A6@052 =.;;2;

(=206.92 =.;;2; C<<?
6;1B0A62

�<;A?<922? 12 =.;;2; :2A
22; :.4;22A

$;42@0568A2 =.;;2;

 2;:2?82; C.; 12 /<12:
C.; 12 =.;



��

�>E 7D 977@ B3@ AB 67 97E7>75F77D67 LA@7 IAD6F
97L7F A8 3>E 67 B3@ @;7F 97?33=F ;E H3@ 97E5:;=F
?3F7D;33> A8 @;7F 67 97E5:;=F7 38?7F;@9 :778F	 933F 67
=AA=EF3@6 6;7 AB 67 ;@6;53FAD F7 L;7@ ;E =@;BB7D7@� 
�AAD 77@ 97E5:;=F7 B3@ AB 67 LA@7 F7 L7FF7@	 :AG6F
:7F =@;BB7D7@ AB� �>E 7D >3@97D 63@ �
 E75A@67@
IAD6F 97I35:F	 IAD6F 67 =AA=LA@7 3GFA?3F;E5:
G;F97E5:3=7>6�

/7DI3D? 977@ >797 B3@@7@ 7@ 974DG;= @AA;F B3@@7@
?7F 77@ 6G@@7 4A67?� !A7I7> 67 =AA=B>33F ;E
G;F97DGEF ?7F 77@ ;@F7D@ H7;>;9:7;6EEKEF77?	 =3@ 77@
>797 B3@ LA E@7> I3D? IAD67@ 63F 67 8G@5F;7
M3GFA?3F;E5:7 G;FE5:3=7>;@9� 977@ F;<6 :778F A? F7
D7397D7@ 7@ 7D L77D :A97 F7?B7D3FGD7@ 47D7;=F
=G@@7@ IAD67@� �7 4A67? H3@ 67 B3@ =3@ L7>8E
E?7>F7@ 7@ 67 9>3EB>33F 47E5:36;97@� +33= ;@ 63F
97H3> 67 B3@ @;7F 33@ 7@ L7F 67 =AA=LA@7 G;F� �>E 67
=AA=B>33F @363F :;< 3897=A7>6 ;E @A9 @;7F I7D=F	 @77?
63@ 5A@F35F AB ?7F 67 F75:@;E5:7 6;7@EF�

"767D7 =AA=LA@7 :778F 77@ ?;@;?G?>;?;7F H3@
B3@67F75F;7	 6;7 H3D;77DF 38:3@=7>;<= H3@ :7F ?3F7D;33>
H3@ 67 B3@� �33DA? ?A7F 67 =AA=LA@7 IAD67@
974DG;=F I33DH3@ 67 6;3?7F7D :7F 6;5:FEF ;@ 67 4GGDF
=A?F H3@ 6;7 H3@ 67 B3@�

�7L7 LA@7E =G@@7@ B3@@7@ ?7F H7DE5:;>>7@67
38?7F;@97@ :7D=7@@7@� �8:3@=7>;<= H3@ :7F ?3F7D;33>
7@ 67 7;97@E5:3BB7@ H3@ 67 B3@	 B3EF 67 LA@7 L;5:
3GFA?3F;E5: 33@ 7@ IAD6F 3>>77@ 67 7@=7>7 LA@7	
A8I7> 67 :7>7 LA@7 9735F;H77D6 7@ IAD6F :7F
97E5:;=F7 H7D?A97@ 97>7H7D6 HAAD 67 47EF7
=AA=D7EG>F3F7@�

�22; =.; <3 <;42@0568A2
.3:2A6;4

!242 =.;;2; <3 =.;;2;
:2A 22; 1B;;2 /<12:

%.;12A20A62

�B//292 <3 1?621B//292
8<<8G<;2



�


+2?A?<BD1 ?.82; :2A 52A .==.?..A

�7 974DG;=E33@I;<L;@9 97>6F HAAD H7DE5:;>>7@67
=AA=B>3F7@�

(B 4>36L;<67 � EF33F 77@ AH7DL;5:F H3@ 67 ?A67>>7@�


! %!*%*#/2(�' 2++. 
� 5<<31@05.829..?
�  /2@052?:3B;0A62 /67 ?26;646;4
� D.?:5<B13B;0A62  2;
 86;12?@9<A
�  3B;0A62 =<D2?/<<@A


! %!*%*#/2(�'
2++.
?24296;4 C.; 12
8<<8@A.;1

	�*3%&5%*#!* 2++.
<=2?.A6<;.96A26A  

8<<8@A.;1 �  V �
?2@AD.?:A2 
��

D.?:5<B13B;0A62 �
3B;0A62 =<D2?/<<@A �


! %!*%*#/2(�'
2++.
��A6:2?3B;0A62


! %!*%*#/2(�''
!* 2++. �  �
@2920A62 8<<8G<;2

 


! %!*%*#/2(�''!* 
2++. 
�  � @2920A62 G<;2
/<?12;D.?:2?

%* %��0%! 2++.
<=2?.A6<;.96A26A  

8<<8@A.;1 �
?2@AD.?:A2 
��

�2A
/2162;6;4@=.;229



��

�++'5+*! 	�0%2!.!* !*  !��0%2!.!*

� �;8292 8<<8G<;2 �2/?B68 22; =.; :2A 22; 42@0568A2 .3:2A6;4


� �?..1G<;2 �2 G<;2 D<?1A .BA<:.A6@05 6;42@05.8291 .9@ 22; =.; 42/?B68A D<?1A
D..?C.; 12 /<12: 12G29312 .3:2A6;4 5223A .9@ 12 /B6A2;@A2 G<;2


� -<;2 /<?12;D.?:2?
?2@6@A623

 ;@05.8292;� 1?B8 <= @F:/<<9 �  � 1.A <C2?22;@A2:A :2A 12 G<;2
/<?12;D.?:2? 
<= 12 C6@B292 6;160.A<? C2?@0567;A �
*6A@05.8296;4� 1?B8 <=;62BD <= @F:/<<9 �  �
<= 12 C6@B292 6;160.A<? C2?@0567;A 
�

� �! .!/03�.)0!�%* %��0+. #��0 �.�* !*�

�!�.1%' �((!!* ,�**!*  %! #!/�$%'0 5%&* 2++. %* 1�0%!'+'!*� 5%! ,�.�#.��" 6�!/�$%'0! ,�**!*��

�7 =AA=B>33F ;E HAADL;7@ H3@ 77@
D7EFI3D?F7
;@6;53FAD ;@ 7>=7 =AA=LA@7 6;7 FAA@F
I7>=7 @A9 I3D? L;<@� +33= =AA=LA@7E ?7F 6;7
;@6;53F;7 @;7F 33@�

!A7I7> 67 B>33F 976AA86 ;E	 4>;<8F ��� AB>;5:F7@ LA>3@9
67 =AA=LA@7 I3D? ;E�

�>E 67 B3@ IAD6F I7997@A?7@ HAAD63F 67 =AA=LA@7
;E G;F97L7F	 H7DE5:;<@7@ 38I;EE7>7@6 67 
;@6;53FAD ��� 7@ 67 97E7>75F77D67 =AA=EF3@6�

 <<8G<;2@

'2@AD.?:A2	
6;160.A<?



��

%?<4?.::2?2; C.; 12 8<<8=9..A

"@ 6;F :AA86EFG= IAD6F G;F97>796 :A7 77@ =AA=LA@7
IAD6F 3897EF7>6� "@ 67 F347> H;@6F G 67 =AA=EF3@67@
7@ 47D7;6;@9EF;<67@ HAAD H7DE5:;>>7@67 97D75:F7@�

"@
 7@ G;FE5:3=7>7@ H3@ 67 =AA=B>33F ?7F 67
:AA86E5:3=7>33D ��

�DG= AB :7F EK?4AA> ��
�D =>;@=F 77@ 3=A7EF;E5: E;9@33>	
�7 ;@6;53FAD � 6;7 L;5: 47H;@6F 4AH7@ :7F 
EK?4AA> � 7@ 67 ;@6;53FAD �  ;@ 3>>7 =AA=LA@7E 933F
4D3@67@�

�DG= AB :7F EK?4AA> ��
�7 ;@6;53FAD7@ �  7@  � 933@ G;F�
�7 =AA=B>33F ;E G;F97E5:3=7>6� 
�7 ;@6;53FAD HAAD D7EFI3D?F7 4>;<8F AB>;5:F7@ FAF 67
=AA=LA@7E HA>6A7@67 3897=A7>6 L;<@�

�7 =AA=B>33F 933F 3GFA?3F;E5: G;F 3>E 3>>7 =AA=LA@7E
976GD7@67 77@ H3EF97EF7>67 B7D;A67 G;F97E5:3=7>6
L;<@�

"@6;7@ 67 =AA=B>33F @A9 I3D? ;E	 H7DE5:;<@F 67
D7EFI3D?F7
;@6;53FAD�

,7>75F77D 67 97I7@EF7 =AA=EF3@6 ?7F 67 
EK?4A>7@  � 7@ 	�

$AA=EF3@6 � � ?;@;?33> H7D?A97@
$AA=EF3@6 � � ?3J;?33> H7D?A97@

�>=7 =AA=EF3@6 47E5:;=F AH7D 77@ 97?;667>67
38EF7>>;@9� �7L7 IAD6F 33@9797H7@ ?7F 77@ BG@F�

�;	 2; B6A@05.8292;
C.; 12 8<<8=9..A

�;@05.8292;

*6A@05.8292;

�;160.A62@

�2 8<<8G<;2
.3@A2992;



��

(2920A2?2; C.; 12 8<<8@A.;1�

�7 B>33F ?A7F ;@97E5:3=7>6 L;<@�

�
 �DG= AB :7F EK?4AA> �  � H3@ 67 97I7@EF7
=AA=LA@7�
�7 ;@6;53FAD 2 933F 4D3@67@�



 �DG= H7DHA>97@E AB :7F EK?4AA>�� A8�	 � 
�7 43E;E ;@EF7>>;@9 IAD6F 97FAA@6�
,K?4AA> � � =AA=EF3@6��
,K?4AA> 	 � =AA=EF3@6��

�
 0;<L;9 67 =AA=EF3@6� ,7>75F77D 67 =AA=LA@7 7@
I;<L;9 67 =AA=EF3@6 ?7F 67 EK?4A>7@ � A8  	

,..?@05BD6;4�
�>E 7D 977@ B3@ AB 67 ;@6G5F;7 =AA=LA@7 IAD6F
97L7F	 933F 67 97E7>75F77D67 =AA=EF3@6
=@;BB7D7@�
'3 77@ F;<6<7 933F 67 =AA=LA@7 G;F�

,7>75F77D 67 =AA=LA@7 7@ 6DG= AB :7F 
EK?4AA> � A8  	 FAF 
 97FAA@6 IAD6F A8 6DG= AB :7F
EK?4AA> H3@ 67 =AA=LA@7 FAF 
 97FAA@6 IAD6F�

�7 =AA=LA@7 IAD6F G;F97E5:3=7>6 7@ H7DHA>97@E
H7DE5:;<@F 67 D7EFI3D?F7
;@6;53FAD�

�2 8<<8G<;2 B6AG2AA2;



��

"@ 67 HA>97@67 F347> H;@6F G 7@=7>7 HAAD477>67@�

�7 47D7;6;@9EF;<67@ L;<@ 38:3@=7>;<= H3@ :7F EAADF	 :7F
97I;5:F 7@ 67 =I3>;F7;F H3@ 67 7F7@EI3D7@� �33D6AAD
=3@ 67 47D7;6;@9EF;<6 H3D;\D7@�

���$0&!/
'+'!*

�11. 2�*
5��$0&!/ '+'!*
%* )%*10!*

�)!(0!*
�5<0<9.12� 05<0<9.129..4� /<A2?� 5<;6;4
�29.A6;2


V�

V�

V
V

�!.3�.)!* !* 3�.)$+1 !*
#..9A671@<2=  �/67C 96;G2;�
#298��
,<?@A72@ C2?D.?:1 6; D.A2?��


V�


V�

�V�

V
V
V

�*0 ++%!* !* 2!.3�.)!*
 �62=C?62@@=6;.G62
�62=C?62@4<B9.@5

�
V�

�
V�


�V
� :6;
��V�� :6;

���./0+2!*� +, !!* (��# 211. '+'!*
�25.8A/.992;  :2A ..?1.==292;
+6@
,6AA2 @.B@2;� /67C<<?/2291 /205.:29
#2;4@.B@2;� /67C<<?/2291 /2.?;.6@2@.B@� /<A2?@.B@

�
V�
�
�V��

V�
�V�

��V�� :6;

�V
� :6;
�V� :6;
�V
� :6;

�+'!*� /0+)!*� /)+.!*
'67@A �:2A AD22 822? G<C229 D.A2?�
'67@A2=.=
%;42@056912 ..?1.==292;
�2@056912 ..?1.==292; :2A G<BA
&.@A.
�2;=.;@42?205A2;� @<2=
�?<2;A2
�62=C?62@4?<2;A2
�2;=.;@42?205A 6; 12 @;298<<8=.;

�V�
�V�
�V�
�V�
�V��
�
V�

�
V�

�
V�

�
V�



�V�� :6;
��V�� :6;
��V�� :6;

�V�� :6;
�V
� :6;

�V�� :6;

�V�� :6;
�V�� :6;
V

�0+2!*
'<99.12
(A<<3@05<A29
�<B9.@5

�V�
�V�
�
V�


��V�� :6;
��V
�� :6;
��V�� :6;

 <<8A./29



��

�11. 2�*
5��$0&!/ '+'!*
%* )%*10!*

���$0&!/
'+'!*


.� !*
�692A@� .9 1.; ;62A 42=.;22?1
�62=C?62@3692A@
!<A292A� .9 1.; ;62A 42=.;22?1
�623@AB8 �� 0: 168�
!6==2;/<?@A �� 0: 168��
!6==2;/<?@A 162=C?62@ 
%;42=.;22?12 C6@ 2; C6@3692A@
�2=.;22?12 C6@ 2; C6@3692A@
�2=.;22?12 162=C?62@C6@� /67C
 C6@@A608@
�.:/.�@ 2; @A2B?4.?;.92;
�62=C?62@@05<A29@� /67C
 <: A2 @.BA2?2;
&.;;2;8<282;

%:292A

�2/.882; 262?2;

�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�

�
V�


�V�

�V
� :6;
�V
� :6;
�V
� :6;
�V
� :6;

�V�� :6;

�V�� :6;
�V�� :6;
�V�� :6;
�V
� :6;
�V
� :6;
�V
� :6;
22; C<<? 22;
/.882;
22; C<<? 22;
/.882;
�V� :6;


�''!* �
�� 4 V ��� 4 =2? =<?A62 6; 
V� 9 <962�
�62=C?62@=?<1B0A2;� /67C
 =.A.A� 86=;B442A@
�62=C?62@8?<82AA2;
�25.8A/.992;
+922@� /67C<<?/2291 @AB872@ 86=
�2=.;22?12 C6@ <3 C6@ 6; /62?1224
�?<2;A2� =.112@A<292;� 42=.;22?1  <3 6; /62?1224� /67C<<?/2291
05.:=64;<;@
�.;82A� /67C<<?/2291 /264;2A@� 3?B6A 6; /62?1224

�V�
�V�
�V�
�V�
�V�
�V�

�V�

22; =<?A62
A2429678 /.882;

� -.05A72@ 8<82; G<;12? 128@29

�� -<;12? 128@29



��

 6;12?@9<A

�7 =AA=B>33F =3@ IAD67@ 47H7;>;96 F797@ A@HD;<I;>>;9
;@E5:3=7>7@ A? F7 HAAD=A?7@ 63F =;@67D7@ 67
=AA=LA@7E ;@E5:3=7>7@�

�7 =AA=B>33F =3@ ;@ 4;<LA@67D7 97H3>>7@ IAD67@
974>A==77D6	 4;<HAAD477>6 3>E 7D =>7;@7 =;@67D7@ AB
47LA7= L;<@�

�7 =AA=B>33F ?A7F G;F L;<@� 
�DG= AB :7F EK?4AA> � FAF 77@ E;9@33> F7D 47H7EF;9;@9
=>;@=F 7@ 67 ;@6;53FAD �  933F 4D3@67@�
�7 =AA=B>33F 4>;<8F 974>A==77D6�

�DG= AB :7F EK?4AA> � FAF 77@ E;9@33> F7D 47H7EF;9;@9
=>;@=F 7@ 67 ;@6;53FAD G;F 933F �� 
!7F G;FLA@67D>;<= =;@67DE>AF IAD6F 976735F;H77D6�
'G =G@F G 67 =AA=B>33F I77D 33@ L7FF7@�

!7F =;@67DE>AF =3@ A@97I;>6 IAD67@ 9735F;H77D6 A8
976735F;H77D6 6AAD� 
I3F7D 63F F;<67@E :7F E5:AA@?3=7@ ;E 97?ADEF	 
AH7D97=AA=F HA76E7> 
HAADI7DB7@ AB :7F EK?4AA> ��

&7F 67L7 8G@5F;7	 IAD6F :7F =;@67DE>AF 3GFA?3F;E5:
9735F;H77D6 4;< :7F G;FE5:3=7>7@ H3@ 67 =AA=B>33F�

1;7 B3D39D338  M43E;E;@EF7>>;@97@�

�DG= AB :7F EK?4AA> ! FAF63F 7D 77@ 3=A7EF;E5:
E;9@33> F7 :AD7@ ;E 7@ 67 ;@6;53FAD �  G;F 933F�
'G =3@ 67 B>33F ;@97E5:3=7>6 IAD67@�

�;	 2; B6A@05.8292;
C.; 52A 86;12?@9<A

�;@05.8292;

*6A@05.8292;

$=4292A�

�;	 2; B6A@05.8292;
C.; 52A =2?:.;2;A2
86;12?@9<A

�;	 2; B6A@05.8292; C.; 52A
=2?:.;2;A2 86;12?@9<A

�.;G2AA2; C.; 12
8<<8=9..A



��

,.?:5<B13B;0A62

�>>7 =AA=LA@7E 47E5:;==7@ AH7D 67L7 8G@5F;7�

�7 I3D?:AG68G@5F;7 ;E 97E5:;=F A? 5:A5A>367 A8
4AF7D F7 E?7>F7@ A8 A? 7F7@ I3D? F7 :AG67@� 07D=F
7@=7> ?7F B3@@7@ 6;7 97E5:;=F L;<@ HAAD
;@6G5F;78AD@G;L7@�

�>E 67 �I3D?:AG68G@5F;7� IAD6F 9735F;H77D6 933F 67
=AA=LA@7 3GFA?3F;E5: AH7D AB 77@
?;@;?G?H7D?A97@	 I33D?77 67 B3@@7@ I3D?
97:AG67@ =G@@7@ IAD67@�

/A>9 A@67DEF33@67 EF3BB7@ AB�

�
 ,7>75F77D 67 97I7@EF7 =AA=LA@7�


 �DG= AB :7F EK?4AA> �� �7 ;@6;53FAD  � 933F
4D3@67@� �7 8G@5F;7 ;E @G 9735F;H77D6�

/A>9 A@67DEF33@67 EF3BB7@ AB�

�
 ,7>75F77D 67 97I7@EF7 =AA=LA@7�


 �DG= AB :7F EK?4AA> �� �7 ;@6;53FAD  � H7D6I;<@F�
�7 8G@5F;7 ;E 976735F;H77D6�

,2?86;4

-< D<?1A 12 3B;0A62
42.0A6C22?1

-< D<?1A 12 3B;0A62
4212.0A6C22?1



��

�B;0A62 %<D2?/<<@A

&7F 67L7 8G@5F;7 =3@ 67 ;@:AG6 H3@ 77@ B3@ E@7>>7D
IAD67@ H7DI3D?6 63@ AB 67 =AA=EF3@6 ��
&7F 67L7 8G@5F;7 =3@ :7F ?3J;?3>7 H7D?A97@ H3@ 67
=AA=LA@7 6;7 ;@ 974DG;= ;E IAD67@ H7D:AA96�

�>>7 =AA=LA@7E 47E5:;==7@ AH7D 67L7 8G@5F;7�
�7 8G@5F;7 )AI7D4AAEF ;E 47E5:;=433D ?;FE 67 3@67D7
=AA=LA@7 H3@ 67L7>867 9DA7B @;7F ;@ I7D=;@9 ;E� 
�1;7 38477>6;@9�
�>E ?7@ 67L7 8G@5F;7 4;<HAAD477>6 I;> 35F;H7D7@ ;@ 67
4D336LA@7 �� 7@ ��	 ?A7F @G??7D � G;F97E5:3=7>6
L;<@ 7@ H;57 H7DE3� "@6;7@ 67L7 @;7F G;F97E5:3=7>6 ;E	
=@;BB7D7@ ;@ 67 ;@6;53FAD H3@ 67 =AA=LA@7D
38I;EE7>7@6 67 >7FF7D �  7@ 67 =AA=EF3@6 �� �33D@3
EBD;@9F :;< I77D AB 67 =AA=EF3@6 �	 LA@67D 63F 67
8G@5F;7 9735F;H77D6 ;E� 
!7FL7>867 9747GDF ?7F 67 =AA=LA@7E � 7@ ��

 DA7B��

 DA7B��

 DA7B �

 DA7B �

�7 =AA=B>33F ?A7F ;@97E5:3=7>6 L;<@�

�
 ,7>75F77D 67 =AA=LA@7 ?7F :7F EK?4AA> �   �� �7
;@6;53FAD 
 933F 4D3@67@�



 �DG= AB :7F EK?4AA> %� �7 ;@6;53FAD �  933F
4D3@67@� �7 8G@5F;7 ;E @G 9735F;H77D6�

�2=2?86;42; C.;
52A 42/?B68 C.; 12
3B;0A62 %<D2?/<<@A

-< D<?1A
42.0A6C22?1



��

/A>9 A@67DEF33@67 EF3BB7@ AB�

�
,7>75F77D 67 =AA=LA@7 ?7F :7F EK?4AA> �   �



 �DG= AB :7F EK?4AA> %� �7 >7FF7D �  IAD6F @;7F ?77D
97FAA@6 7@ 7D IAD6F F7DG997=77D6 @33D 67
=AA=EF3@6 �� �7 8G@5F;7 ;E 976735F;H77D6�

�; /2=..912 <:@A.;1645212; 8.; 12 3B;0A62
%<D2?/<<@A .BA<:.A6@05 B6A42@05.8291 D<?12;
<: 12 2928A?<;6@052 <;12?1292; ..; 12
/6;;2;G6712 C.; 12 =9..A A2 /2@052?:2;

)6:2?X3B;0A62

�7L7 8G@5F;7 =3@ AB FI77 H7DE5:;>>7@67 ?3@;7D7@
IAD67@ 974DG;=F�


 77@ =AA=LA@7 ?A7F 3GFA?3F;E5: IAD67@
G;F97E5:3=7>6


 3>E =AA=I7==7D

/A7D 67 F;<6E6GGD ;@ HAAD 67 97I7@EF7 =AA=LA@7� �7
LA@7 IAD6F 3GFA?3F;E5: G;F97E5:3=7>6 @3 :7F
H7DEFD;<=7@ H3@ 67 F;<6�

�7 =AA=B>33F ?A7F ;@97E5:3=7>6 L;<@�

�
 ,7>75F77D 67 =AA=LA@7 7@ 67 97I7@EF7
=AA=EF3@6� �DG= H7DHA>97@E AB EK?4AA> ��
�7 ;@6;53FADE 

 7@ &6; 4D3@67@ AB 67 H;EG7>7
;@6;53FAD H3@ 67 F;?7D8G@5F;7�
�7 ;@6;53FAD ��933F 33@ ;@ 67 97E7>75F77D67
=AA=LA@7�

-< D<?1A
4212.0A6C22?1

        �

�2; 8<<8G<;2
.BA<:.A6@05
B6A@05.8292;

-< D<?1A 16A
42=?<4?.::22?1



�




 )DA9D3??77D 67 F;<6 ?7F :7F EK?4AA> � A8 	�
,K?4AA> � �
 ?;@GF7@
,K?4AA> 	 �
 ?;@GF7@

'3 7@=7>7 E75A@67@ 479;@F 67 F;<6 F7 >AB7@�

(B 67 H;EG7>7 ;@6;53FAD H7DE5:;<@F 67 =ADFEF7
47D7;6;@9EF;<6�

'3 :7F H7DEFD;<=7@ H3@ 67 F;<6	 IAD6F 67 =AA=LA@7
G;F97E5:3=7>6� �D =>;@=F 77@ E;9@33>�
(B 67 =AA=LA@7 H7DE5:;<@F 77@��  7@ AB 67 H;EG7>7
;@6;53FAD H3@ 67 F;?7D8G@5F;7 
H7DE5:;<@F ���  �7 ;@6;53FAD �  =@;BB7DF�
�;< :7F F;==7@ AB EK?4AA>  �	 933@ 67 33@I;<L;@97@
G;F 7@ EFABF :7F 3=A7EF;E5: E;9@33>�

,7>75F77D 67 =AA=LA@7 7@ 6DG= H7DHA>97@E AB
EK?4AA> ��

0;<L;9 67 47D7;6;@9EF;<6 ?7F 67 EK?4A>7@ � A8 	


,7>75F77D 67 97I7@EF7 =AA=LA@7 7@ 6DG= AB 
EK?4AA> �� �DG= H7DHA>97@E AB 
EK?4AA> 	 FAF 

 I77D9797H7@ IAD6F� �7 
;@6;53FAD �  933F G;F�

,7>75F77D 77@ =AA=LA@7 A? 67 D7EF7D7@67
47D7;6;@9EF;<6 F7 D336B>797@� 
�7 ?3J;?3>7 47D7;6;@9EF;<6 6;7 =3@ IAD67@ ;@97EF7>6
;E �� ?;@GF7@�
'3 77@ EFDAA?A@67D4D7=;@9	 ;E 67 -;?7D8G@5F;7 @;7F
?77D 9735F;H77D6�

#. 52A C2?@A?6782; C.; 12
A671@1BB?

)671 0<??642?2;

-2A 12 .BA<:.A6@052
B6A@05.8296;4 B6A

)6=@ 2; <=:2?86;42;



��

&7F 67 =AA=I7==7D =3@ 77@ F;<6 97BDA9D3??77D6
IAD67@ FAF �� ?;@GF7@� �7L7 ;E @;7F 38:3@=7>;<= H3@
3@67D7 ;@EF7>>;@97@�

�
 �DG= AB :7F EK?4AA> �� 
(B 67 H;EG7>7 ;@6;53FAD H3@ 67 F;?7D8G@5F;7
H7DE5:;<@F����
�7 ;@6;53FAD7@ "6;� 7@ �  933@ 4D3@67@�



 �DG= AB :7F EK?4AA>�� A8  	�
�7@ 33@47HA>7@ I33D67 IAD6F I77D9797H7@�
,K?4AA>�� � �
�?;@GF7@
,K?4AA>�	 � 
� ?;@GF7@

�
 )DA9D3??77D 67 F;<6 ?7F :7F EK?4AA> � A8 	�
'3 7@=7>7 E75A@67@ 4D3@6F 67 ;@6;53FAD "6;� ?7F
?;@67D ;@F7@E;F7;F 7@ 479;@F 67 F;<6 F7 H7DEFD;<=7@�

�D =>;@=F 77@ 3=A7EF;E5: E;9@33>� (B 67 H;EG7>7
;@6;53FAD H3@ 67 F;?7D8G@5F;7 H7DE5:;<@F ��  7@ 67
;@6;53FAD �  =@;BB7DF�
-;= AB :7F EK?4AA> �� �7 33@I;<L;@97@ 933@ G;F 7@
:7F 3=A7EF;E5: E;9@33> F7D H7DI;FF;9;@9 EFABF�

�DG= AB :7F EK?4AA> �  FAF 67 ;@6;53FAD �  933F
4D3@67@ 7@ 67 I;<L;9 67 F;<6 ?7F :7F EK?4AA> � A8 	�

�DG= AB :7F EK?4AA> �  FAF 67 ;@6;53FAD �  933F
4D3@67@ 7@ 6DG= H7DHA>97@E AB :7F EK?4AA> 	 FAF AB
67 H;EG7>7 ;@6;53FAD H3@ 67 F;?7D8G@5F;7 H7DE5:;<@F ���

'3 77@ EFDAA?G;FH3>	 IAD6F 67 =AA=I7==7D
G;F97E5:3=7>6�

�7;67 8G@5F;7E	 3GFA?3F;E5:7 G;FE5:3=7>;@9 H3@ 77@
LA@7 7@ =AA=I7==7D	 =G@@7@ 97>;<=F;<6;9 I7D=7@�

�2 8<<8D2882?

-< D<?1A 16A
42=?<4?.::22?1

#. 52A C2?@A?6782; C.; 12
A671@1BB?

)671 0<??642?2;

�2 8<<8D2882? B6AG2AA2;

)6=@ 2; D..?@05BD6;42;



��

�2@052?:6;4 /67 ?26;646;4
"@6;7@ :7F 476;7@;@9EB3@77> 97D7;@;96 IAD6F	 F7DI;<>
67 =AA=B>33F 33@ ;E	 =G@@7@ 67 ;@EF7>>;@97@ 97I;<L;96
IAD67@�

(? 6;F F7 H7D?;<67@	 47E5:;=F 67 =AA=B>33F AH7D 77@
47E5:7D?8G@5F;7 4;< 67 D7;@;9;@9�

�DG= AB :7F EK?4AA>e�� !7F 476;7@;@9EB3@77> IAD6F
974>A==77D6 976GD7@67 53� �� E75A@67@�

'G =3@ :7F ABB7DH>3= H3@ :7F 476;7@;@9EB3@77>
97D7;@;96 IAD67@ LA@67D D;E;5A AB I;<L;9;@9 H3@ 67
;@EF7>>;@97@�

'3 :7F H7DEFD;<=7@ H3@ 67 F;<6 =>;@=F 7D 77@ E;9@33> F7D
I33DE5:GI;@9 7@ 7@=7>7 E75A@67@ >3F7D IAD6F 67
8G@5F;7 G;F97E5:3=7>6�  
�7 4>A==7D;@9 H3@ :7F 476;7@;@9EB3@77> ;E
976735F;H77D6�

�7 4>A==7D;@9 ;E @;7F H3@ FA7B3EE;@9 AB :7F EK?4AA> 
�  @A5: AB 67 :AA86E5:3=7>33D� �7 47E5:7D?8G@5F;7
4;< D7;@;9;@9 7@ :7F G;FE5:3=7>7@ H3@ 67 =AA=B>33F
=G@@7@ IAD67@ 976735F;H77D6 I3@@77D 97I7@EF�

�BA<:.A6@052 A671@96:62A
"@6;7@ 67 =AA=LA@7  ;@ I7D=;@9 ;E 976GD7@67 >3@97 F;<6
7@ 977@ I;<L;9;@9 ;@ 67 ;@EF7>>;@9 G;F97HA7D6 IAD6F	
63@ IAD6F 67 3GFA?3F;E5:7 F;<6E>;?;7F 9735F;H77D6�

�7 =AA=LA@7 IAD6F @;7F ?77D H7D:;F�
(B 67 H;EG7>7 ;@6;53FAD H3@ 67 =AA=LA@7

=@;BB7DF 38I;EE7>7@6 �	 �  7@ 67 
D7EFI3D?F7
;@6;53FAD ����

�;< :7F 6DG==7@ AB 77@ EK?4AA>	 933F 67 ;@6;53FAD G;F�
'G =3@ 67 =AA=LA@7 AB@;7GI ;@97EF7>6 IAD67@�

03@@77D 67 3GFA?3F;E5:7 >;?;7F 9735F;H77D6 ;E	 IAD6F
67L7 97D797>6 38:3@=7>;<= H3@ 67 97E7>75F77D67 =AA=f
EF3@6 �H3@�� FAF �
 GGD��

#
�




��

�.@6@6;@A2996;42;

�7 =AA=B>33F :778F H7DE5:;>>7@67 43E;E;@EF7>>;@97@�
�@=7>7 H3@ 67L7 ;@EF7>>;@97@ =G@@7@ 97I;<L;96
IAD67@�

�� �!.)�*!*0 '%* !./(+0
�2 8<<8=9..A /9673A� ;.1.A 567 6@ B6A42G2A�
.BA<:.A6@05 42/9<8822?1



 /2C269646;4 4212.0A6C22?1�
�  @9<A 42.0A6C22?1

�� �!��0%2!.%*# 2�* $!0 �'+!/0%/�$!
/%#*��(
!<?A .8<2@A6@05 @64;..9 1.A /2C2@A64A
1.A 2? 22; @F:/<<9 6@ ..;42?..8A <3 9.;4
.8<2@A6@05 @64;..9 1.A ..;4223A 1.A 52A
.==.?..A <= <;7B6@A2 D67G2 6@ 42/?B68A



 .992 @64;.92; 4212.0A6C22?1
 �  8<?A2 @64;.92; 4212.0A6C22?1
� .992 @64;.92; 42.0A6C22?1�

�� 	10+)�0%/�$! �10+)�0%/�$!
1%0/�$�'!(%*# 2�* !!* '++'5+*!
�2 8<<8G<;2 D<?1A .9A671 .BA<:.A6@05
B6A42@05.8291 ;. 52A C2?@A?6782; C.; 12
42@2920A22?12 A671



 .BA<:.A6@052 B6A@05.8296;4
4212.0A6C22?1�
�  :6;BBA � :6;6:B:A671
���:6;BA2;� :.E6:B:A671

�	 �11. 2�* $!0 3��./�$13%*#//%#*��(
2�*  ! 0%)!."1*�0%!
,..?@05BD6;4@@64;..9  ;. 52A C2?@A?6782;
C.; 12 A671 C.; 12 8<<8D2882? <3 C.; 12 
.BA<:.A6@052 B6A@05.8296;4 C.; 22; G<;2


�  
� @20<;12;
� �� @20<;12;
�  
 :6;BBA

�
 �+3!.���*�#!)!*0 "1*�0%!
�24?2;G2;  C.; 52A A<A.92 C2?:<42; C.;
12 8<<8=9..A

�? G67; 
� 6;@A2996;42;

�<<? 12 6;@A2996;4 A2 C2?5<42;� D<?1A 52A
C2?:<42; C.; 12 =9..A :2A ��� ,
C2?5<<41


�  � �


 0 :6;6:..9
C2?:<42;
�
 
 �  � C.; 
��� A<A  �


 0
�
 � ��

 0 :.E6:..9
C2?:<42;

 �
 �!.1# *��.  ! /0�* ��. %*/0!((%*#!*
2�*  ! '++',(��0
+2?D6712?2;  C.; .992 42:..8A2
6;@A2996;42;


 =2?@<<;96782 6;@A2996;42;
�  A2?B4 ;..? 12
@A.;1..?16;@A2996;42;�

� �.@6@6;@A2996;42;



��

/A7D A@67DEF33@67 EF3BB7@ G;F�

�
 ,5:3=7> 67 =AA=B>33F ;@ ?7F 67 :AA86E5:3=7>33D�


 -;<67@E 67 HA>97@67 �
�E75A@67@	 6DG= AB :7F 
EK?4AA>� �  FAF 77@ E;9@33> F7D 47H7EF;9;@9 =>;@=F
7@ 67 ;@6;53FAD � � 97FAA@6 IAD6F�

 

�
 �DG= AB :7F EK?4AA> �  FAF 67 ;@6;53FAD H3@ 67
97I7@EF7 8G@5F;7 H7DE5:;<@F�

�
 ,7>75F77D H7DHA>97@E 67 97I7@EF7 ;@EF7>>;@9 ?7F
67 EK?4A>7@ � 7@ 
� 
�7L7 L3> 97FAA@6 IAD67@ AB 67 H;EG7>7 ;@6;53FAD
H3@ 67 =AA=LA@7 D75:FEA@67D�

�
 �DG= AB@;7GI AB :7F EK?4AA> �  FAF 77@ E;9@33>
F7D 47H7EF;9;@9 =>;@=F�
�7 ;@EF7>>;@97@ L;<@ AB 67 <G;EF7 I;<L7 47I33D6�

)<24.;4 A<A 12
/.@6@6;@A2996;42;

(2920A22? 12 42D2;@A2
6;@A2996;4



��

$;12?5<B1 2; ?26;646;4

�7 F;BE 7@ I33DE5:GI;@97@ ;@ 6;F :AA86EFG= L;<@
476A7>6 HAAD 77@ ABF;?3>7 D7;@;9;@9 7@ A@67D:AG6
H3@ 67L7 =AA=B>33F�

&33= 67 B>33F @3 ;767D 974DG;= E5:AA@� 1A HAAD=A?F
G 63F 33@97=A7=F7 D7EF7@ H7D4D3@67@�

 74DG;= 3>>77@ E5:AA@?33=?;667>7@ 6;7 97E5:;=F L;<@
HAAD =AA=B>3F7@� '77? 67 33@I;<L;@97@ AB 67
H7DB3==;@9 H3@ :7F BDA6G5F ;@ 35:F�

 74DG;= @AA;F�

� ,5:GGD?;667>7@

� �9D7EE;7H7 D7;@;9;@9E?;667>7@ LA3>E AH7@EBD3KE A8
H>7==7@?;667>7@

� ,5:GGDEBA@L7@

� !A97 6DG=D7;@;97DE A8 EFAA?D7;@;97DE

/7DI;<67D :3D6@7==;97 D7EF7@ ?7F 77@ 9>3EE5:D3B7D�

�
 !33> 67 47E5:7D?;@9 H3@ 67 E5:D3B7D


 +7;@;9 :7F ABB7DH>3= H3@ 67 =AA=B>33F ?7F :7F
?7E�

+7;@;9 :7F ABB7DH>3= H3@ 67 =AA=B>33F @;7F ?7F :7F
47E5:7D?=3B<7 H3@ 67 E5:D3B7D� �D =G@@7@ 3@67DE
=D3EE7@ AB :7F ABB7DH>3= =A?7@�

!7F ?7E ;E 7D9 E5:7DB�  7H33D HAAD E@;<IA@67@�
�7E5:7D? :7F ?7E 3>E :7F @;7F 974DG;=F IAD6F�
/7DH3@9 :7F ?7E A@?;667>>;<= 3>E :7F 974D7=7@
H7DFAA@F�

 74DG;= 77@ EB75;33> ?;667> HAAD :7F A@67D:AG6 7@
67 47E5:7D?;@9 H3@ 67 =AA=B>33F� '77? 67
D33697H;@97@ 7@ 67 I33DE5:GI;@97@ AB 67
H7DB3==;@9 ;@ 35:F�

 <<8=9..A

'26;646;4

�9.@@05?.=2?

        �

$;12?5<B1



��

(? E5:367 33@ :7F 8D3?7 H3@ 67 =AA=B>33F F7
H7D?;<67@	 6;7@F G 67 HA>97@67 33@I;<L;@97@ AB F7
HA>97@�

�  74DG;= 3>>77@ I3D? I3F7D ?7F 77@ 477F<7 L77B

�  74DG;= @AA;F E5:7DB7 A8 E5:GD7@67 BDA6G5F7@

�  74DG;= 977@ 9>3EE5:D3B7D

'2=.?2?2; C.; @A<?6;42;
/33= L;<@ EFAD;@97@ :7F 97HA>9 H3@ =>7;@;9:767@�
'77? 67 HA>97@67 D33697H;@97@ 7@ I33DE5:GI;@97@
;@ 35:F 3>EHAD7@E 5A@F35F AB F7 @7?7@F ?7F 67
-75:@;E5:7 �;7@EF�

 �* %��0+. �0+.%*#  ���0.!#!(

 422;  �2 @A?<<: 6@ B6A42C.992;


�2A .==.?..A 6@ ;62A
..;42@9<A2; C<942;@ 52A
..;@9B6A@052:.


(A<?6;4 6; 52A
2928A?<;6@052 @F@A22:


 �<;A?<922? :2A .;12?2 2928A?6@052 .==.?.A2; <3 12 @A?<<:
6@ B6A42C.992;


�<;A?<922? <3 52A .==.?..A 6@ ..;42@9<A2; C<942;@ 52A
..;@9B6A@052:.


�9@ 12 @A<?6;4 ;. 12 C<<?4..;12 0<;A?<92@ ;62A 6@ <=429<@A�
;22: 1.; 0<;A.0A <= :2A 12 A205;6@052 162;@A


�  8;6==2?A  �2A /2162;6;4@=.;229 6@
C<05A64 <3 2? 964A 62A@ <=

 �?<<4 12 G<;2 C.; 52A /2162;6;4@=.;229 <3 ;22: 52A
C<<?D2?= D24


�
  �
;B::2?�
�  �
;B::2?�
�  �
;B::2?�

(A<?6;4 6; 52A
2928A?<;6@052 @F@A22:

 (9B6A 12 8<<8=9..A C.; 52A C2?1229;2A .3
 ,.05A 2;8292
@20<;12; .9C<?2;@ 52: D22? ..; A2 @9B6A2;

�9@ 12 6;160.A62 C<<?A1BB?A� ;22: 1.; 0<;A.0A <= :2A 12
A205;6@052 162;@A


	��	�  �? 5223A G605 22; 6;A2?;2
D2?86;4@3<BA C<<? 421..;

(9B6A 12 8<<8=9..A C.; 52A C2?1229;2A .3
 ,.05A 2;8292
@20<;12; .9C<?2;@ 52: D22? ..; A2 @9B6A2;

�9@ 12 6;160.A62 C<<?A1BB?A� ;22: 1.; 0<;A.0A <= :2A 12
A205;6@052 162;@A


�?.:2 C.; 12
8<<8=9..A



��

 �* %��0+.  ���0.!#!(�0+.%*#

	� �2A 2928A?<;6@052 @F@A22:
6@ <C2?C2?56A 42?..8 2;
5223A 12 <C2?22;8<:@A642
8<<8G<;2 B6A42@05.8291

,.05A A<A1.A 52A 2928A?<;6@052 @F@A22: C<91<2;12
.3428<291 6@
 �?B8 C2?C<942;@ <= 22; D699282B?64 @F:/<<9
<= 12 8<<8=9..A

�9@ 12 6;160.A62 C<<?A1BB?A� ;22: 1.; 0<;A.0A <= :2A 12
A205;6@052 162;@A


	� �2A 2928A?<;6@052 @F@A22:
6@ <C2?C2?56A 42?..8 2;
5223A .992 8<<8G<;2
B6A42@05.8291

,.05A A<A1.A 52A 2928A?<;6@052 @F@A22: C<91<2;12
.3428<291 6@
 �?B8 C2?C<942;@ <= 22; D699282B?64 @F:/<<9
<= 12 8<<8=9..A

�9@ 12 6;160.A62 C<<?A1BB?A� ;22: 1.; 0<;A.0A <= :2A 12
A205;6@052 162;@A


��  
%;7B6@A2C<216;4@@=.;;6;4�
<C2?@05?6716;4 C.; 12
;<?:.92 D2?896:62A2;

$22: 0<;A.0A <= :2A BD 2928A?606A26A@92C2?.;062?


����� �2 8<<8G<;2 6@ <C2?C2?56A
42?..8A 2; 6@
B6A42@05.8291 <: BD
8<<8=9..A A2 /2@052?:2;

 ,.05A A<A1.A 52A 2928A?<;6@052 @F@A22: C<91<2;12 6@
.3428<291 2; G2A 12 8<<8=9..A D22? ..;


�!0 #!!* $!0! ,�**!* +, $!0 �! %!*%*#/,�*!!(�

�7 F75:@A>A9;7 H3@ :7F H7DI3D?7@ 6AAD ?;667> H3@
;@6G5F;7 ;E 9743E77D6 AB :7F A@EF33@ H3@
?39@7F;E5:7 H7>67@	 6;7 7DHAAD LAD97@ 63F 67 I3D?F7
D75:FEFD77=E ;@ 67 4A67? H3@ 67 B3@ 9797@7D77D6
IAD6F� �7L7 H7>67@ =G@@7@	 A@9735:F 67 4AGI H3@
67 B3@	 97>G;67@ A8 FD;>>;@97@ H7DAADL3=7@	 LA3>E
:;7DA@67D IAD67@ A?E5:D7H7@�

�;F 97>G;6 =3@ A@FEF33@ F;<67@E :7F =A=7@ AB 77@ :A97
H7D?A97@EEF3@6� �7 AADL33= 633DH3@ ;E 67
:A7H77>:7;6 7@7D9;7 6;7 IAD6F AH7D974D35:F AB 67
=AA=B>33F� �;F 97>G;6 H7D6I;<@F A8 LI3=F 38 4;< 77@
>397D7 H7D?A97@EEF3@6�

�;F 97>G;6 A@FEF33F 3>E 67 B3@ >779 ;E� !7F 97>G;6
H7D6I;<@F LA6D3 7D I3F7D A8 HA76E7> ;@ 67 B3@ IAD6F
97633@�

#<?:..9 429B61
A6712;@ 12 D2?86;4
C.; 52A .==.?..A

�2; 162= 42G<2:� G<.9@ 6;
22; A?.;@3<?:.A<?

�2; 9.42 39B6AA<<;



��

�;F 97>G;6 A@FEF33F ;@ B3@@7@ 6;7 G;F H7DE5:;>>7@67
?3F7D;3>7@ 47EF33@� !7F 97>G;6 ;E :7F 97HA>9 H3@
FD;>>;@97@ 6;7 L;5: HAAD6A7@ AB :7F 9D7@EH>3= FGEE7@ 67
H7DE5:;>>7@67 ?3F7D;3>7@� �;F 97>G;6 ;E 38=A?EF;9 H3@
67 B3@� �7 :A7H77>:7;6 7@ 67 47D7;6;@9EI;<L7 H3@ :7F
HA76E7> =G@@7@ H3D;\D7@�

�7L7 97>G;67@ 6A7@ L;5: HAAD3> HAAD ;@ B3@@7@ 6;7 G;F
H7DE5:;>>7@67 ?3F7D;3>7@ 47EF33@	 LA6D3 67L7 AB 67
?3J;?3>7 H7D?A97@EEF3@6 7@ AB FI77 =AA=LA@7E
F797>;<= IAD67@ 97L7F� �7L7 8>G;FFA@7@ H7D6I;<@7@ A8
LI3==7@ 38	  LA6D3 :7F H7D?A97@ IAD6F H7D>3396�

/AAD 77@ 97E5:;=F 974DG;= H3@ :7F 7>7=FDA@;E5:7
EKEF77? ?A7F 67 =AA=B>33F AB 77@ 975A@FDA>77D67
F7?B7D3FGGD I7D=7@� �33DFA7 ;E 67 =AA=B>33F
G;F97DGEF ?7F 77@ H7@F;>3FAD 6;7 @3 ;767D7
F7?B7D3FGGD67F75F3F;7 6AAD ?;667> H3@ H7DE5:;>>7@67
H7D?A97@EEF3@67@ ;@ I7D=;@9 FD776F� �7 H7@F;>3FAD
=3@ AA= 6AAD ;@7DF;7 I7D=7@	 @363F 67 =AA=B>33F ;E
G;F97L7F	 3>E 67 9767F75F77D67 F7?B7D3FGGD @A9 F7
:AA9 ;E�

�7 :;7D4AH7@ A?E5:D7H7@ 97>G;67@ L;<@ @AD?33> 7@
?3=7@ 677> G;F H3@ 67 ;@6G5F;7F75:@A>A9;7	 LA@67D 63F
L7 AB 77@ EFAD;@9 6G;67@�

)205;6@052 �62;@A
(@L7 F75:@;E5:7 6;7@EF EF33F F7D 47E5:;==;@9 H3@ 67
974DG;=7D HAAD D7B3D3F;7E 33@ :7F 3BB3D33F	 67
33@=AAB H3@ FA747:AD7@ A8 D7E7DH7A@67D67>7@ 7@
HAAD :7F 473@FIAAD67@ H3@ HD397@ ;@ H7D43@6 ?7F
A@L7 BDA6G5F7@ A8 6;7@EF7@� 
. H;@6F 67 9797H7@E H3@ A@L7 F75:@;E5:7 6;7@EF ;@ 67
4;<97>7H7D67 6A5G?7@F3F;7�

�>E G 67 :G>B H3@ A@L7 F75:@;E5:7 6;7@EF ;@DA7BF	
H7D?7>6 63@ :7F BDA6G5F@G??7D ���'D�� 7@ :7F
834D;5397@G??7D ����'D�� H3@ :7F 3BB3D33F� �7L7
9797H7@E EF33@ AB :7F FKB7B>33F<7 63F A@67D 33@ 67
=AA=B>33F ;E 97B>3=F 7@ 63F G AA= 33@FD78F ;@ 67
4;<97>7H7D67 6A5G?7@F3F;7�

 ;6@=2?2;

 �2; 5<42 39B6AA<<;

�29B61 C.; 12 C2;A69.A<?



)./92 12 :.A6Q?2@

��

�<;@269@ 2A .C2?A6@@2:2;A@ 12 @R0B?6AR �� 
 
 
 
 
 
 
 

�A@E;9@7E 67 EZ5GD;FZ �� � � � � � � � � � � � � � � � � � � � � � � � � 

�3GE7E 67E 6A??397E �� � � � � � � � � � � � � � � � � � � � � � � � 

'2@=20A 12 9�2;C6?<;;2:2;A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�A@E7;>E BAGD Z5A@A?;E7D 67 >�Z@7D9;7 �� � � � � � � � � � � 

!. 0B6@@<; =.? 6;1B0A6<; �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�H3@F397E 67 >3 5G;EEA@ B3D ;@6G5F;A@ �� � � � � � � � � � � � 

+Z5;B;7@FE 3BBDABD;ZE �� � � � � � � � � � � � � � � � � � � � � � � � � 

(2 3.:696.?6@2? .C20 9�.==.?269 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%7 43@673G 67 5A??3@67 �� � � � � � � � � � � � � � � � � � � � � 

%7E LA@7E 67 5G;EEA@ �� � � � � � � � � � � � � � � � � � � � � � � � � � 

"@6;53F7GD 67 5:3>7GD DZE;6G7>>7 �� � � � � � � � � � � � � � � � � � 

%?<4?.::2? 9. =9.>B2 12 0B6@@<; �� 
 
 
 
 
 
 
 
 
 
 
 
 

�A@@75F7D 7F 6Z5A@@75F7D >3 F34>7 67 5G;EEA@ �� � � � � 

+Z9>7D >3 LA@7 67 5G;EEA@ �� � � � � � � � � � � � � � � � � � � � � � 

-34>73G 67 5G;EEA@ �� � � � � � � � � � � � � � � � � � � � � � � � � � � 

(R0B?6AR	2;3.;A@ �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�A@@75F7D 7F 6Z5A@@75F7D >3 EZ5GD;FZ
7@83@FE
7J57BF;A@@7>>7 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�A@@75F7D 7F 6Z5A@@75F7D >3 EZ5GD;FZ
7@83@FE
B7D?3@7@F7 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�<;0A6<; :.6;A2;6? 05.B1 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&ZF:A67 67 8A@5F;A@@7?7@F �� � � � � � � � � � � � � � � � � � � � 

�<;0A6<; %<D2?/<<@A �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%;?;F3F;A@E 6�GF;>;E3F;A@ 67 >3 8A@5F;A@ 
)AI7D4AAEF �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�>>7 E�35F;H7 5A??7 EG;F� �� � � � � � � � � � � � � � � � � � � � � � � 

�>>7 E7 6ZE35F;H7 5A??7 EG;F� �
 � � � � � � � � � � � � � � � � � � 



)./92 12 :.A6Q?2@

�


�<;0A6<; "6;BA2?62 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�Z5A@@75F7D 3GFA?3F;CG7?7@F G@7 LA@7 
67 5G;EEA@ �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%3 ?;@GF7D;7 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%?<A20A6<; 12 ;2AA<F.42 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

!6:6A.A6<; 12 A2:=@ .BA<:.A6>B2 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 

'R49.42@ 12 /.@2 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�55Z67D 3GJ DZ9>397E 67 43E7 �� � � � � � � � � � � � � � � � � � 

�;A?2A62; 2A ;2AA<F.42 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

-34>7 67 5G;EEA@ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�36D7 67 >3 F34>7 67 5G;EEA@ �� � � � � � � � � � � � � � � � � � � � 

'R=.?2? 12@ 1R3.BA@ �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�DG;F @AD?3> B7@63@F >7 8A@5F;A@@7?7@F 
67 >�3BB3D7;> �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

(2?C602 .=?Q@	C2;A2 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



��

�<;@269@ 2A .C2?A6@@2:2;A@ 12 @R0B?6AR

!6@2G .AA2;A6C2:2;A 02@ 6;@A?B0A6<;@
 �7>3 7EF
;@6;EB7@E34>7 BAGD BAGHA;D GF;>;E7D 5ADD75F7?7@F
>�3BB3D7;>�

�A@E7DH7L >7E ;@EFDG5F;A@E 6�GF;>;E3F;A@ 7F
6�3EE7?4>397� ,; HAGE D7?7FF7L >�3BB3D7;> U G@7 3GFD7
B7DEA@@7	 <A;9@7L Z93>7?7@F >3 6A5G?7@F3F;A@ 67
>�3BB3D7;>�

/ZD;8;7L HAFD7 3BB3D7;> 3BDYE >�3HA;D D7F;DZ 67 >�7?43>f
>397� ,�;> 3 EAG887DF 67E 6A??397E B7@63@F >7 FD3@Ef
BADF	 @7 >7 4D3@5:7L B3E	 5A@F35F7L >7 ,7DH;57 -75:f
@;CG7 BG;E ;@6;CG7L B3D Z5D;F >7E 6A??397E A4E7DHZE	
E;@A@ >7 6DA;F U FAGF FKB7 6�;@67?@;E3F;A@ E7D3 B7D6G�

%�3BB3D7;> @�7EF BDZHG CG7 BAGD G@ 7?B>A;
6A?7EF;CG7�
'�GF;>;E7L >3 B>3CG7 CG7 BAGD >�Z>34AD3F;A@ 6�3>;?7@FE�

)AGD GF;>;E7D 57F 3BB3D7;> 7@ FAGF7 EZ5GD;FZ	 >7E 36G>F7E
7F >7E 7@83@FE CG; 7@ D3;EA@ 67

� :3@6;53BE B:KE;CG7E	 E7@EAD;7>E AG BEK5:;CG7E

� ?3@CG7 6�7JBZD;7@57 AG ?Z5A@@3;EE3@57

@7 EA@F B3E :34;>;FZE U GF;>;E7D 57F 3BB3D7;> @7 67HDA@F
B3E >7 83;D7 E3@E >3 EGB7DH;E;A@ 6�G@ 36G>F7
D7EBA@E34>7�

%7E 7@83@FE 67HD3;7@F [FD7 EGDH7;>>ZE BAGD E�3EEGD7D
CG�;>E @7 <AG7@F B3E 3H75 >�3BB3D7;>�

%�:G;>7 AG >7 47GDD7 �?3D93D;@7� EGD5:3G88ZE
E�7@8>3??7@F D3B;67?7@F� �3@97D 6�;@57@6;7 � 
,GDH7;>>7L 5A@EF3??7@F >3 5G;EEA@ 67E 3>;?7@FE 3H75
67 >�:G;>7 AG 6G 47GDD7� ,; >�:G;>7 AG >7 47GDD7
E�7@8>3??7@F	 @�ZF7;9@7L <3?3;E >7 87G 3H75 67 >�73G�
,G88ACG7L >7E 8>3??7E 7@ B>3X3@F D3B;67?7@F G@
5AGH7D5>7 AG G@ B>3F 5AGHD3@F >7 DZ5;B;7@F�
�Z5A@@75F7L >3 LA@7 67 5G;EEA@�

�<;@64;2@ 12
@R0B?6AR

".;6=B9.A6<; 2; A<BA2
@R0B?6AR

�B692� /2B??2 <B :.?4.?6;2
@B?05.B33R@



��

%7 43;@
?3D;7 B7D?7F 67 5G;E;@7D G@ 3>;?7@F 63@E G@
DZ5;B;7@F B>A@9Z 63@E G@ 3GFD7 DZ5;B;7@F B>GE 9D3@6
5A@F7@3@F 67 >�73G� �;@E;	 >�3>;?7@F D7XA;F G@7 5:3>7GD
6AG57 7F 5A@EF3@F7	 6G 83;F 6�[FD7 5G;E;@Z 3G ?AK7@
6�73G 5:3G67	 7F @A@ B3E 6;D75F7?7@F B3D >3 5:3>7GD
67 >3 LA@7 67 5G;EEA@�
�@ 5G;E;@3@F 67E 3>;?7@FE 3G 43;@
?3D;7	 ;> 83GF ZH;F7D
CG7 >7E 4A^F7E 67 5A@E7DH7	 >7E BAFE 7@ H7DD7 AG
6�3GFD7 ?3FZD;3G @7 E�3BBG;7@F 6;D75F7?7@F EGD >3
43E7 6G DZ5;B;7@F 5A@F7@3@F >�73G	 38;@ 6�ZH;F7D >3
DGBFGD7 6G H7DD7 67 >3 B>3CG7 7F 6G DZ5;B;7@F U 53GE7
6�G@7 EGD5:3G887 67 >3 LA@7 67 5G;EEA@�

�3@97D 67 4Dc>GD7E � '7 FAG5:7L B3E >7E LA@7E 67
5G;EEA@ 5:3G67E�
"> 7EF 8A@63?7@F3> CG7 >7E 7@83@FE @7 E�3BBDA5:7@F
B3E 67 >�3BB3D7;>� %�;@6;53F7GD 67 5:3>7GD DZE;6G7>>7
;@6;CG7 E; >7E LA@7E 67 5G;EEA@ EA@F 5:3G67E�

�3@97D 6�;@57@6;7 � '7 BAE7L <3?3;E 57 FKB7 6�A4<7FE
EGD >3 B>3CG7 67 5G;EEA@�

�3@97D 6�;@57@6;7 � ,; G@ F;DA;D E7 FDAGH7 EAGE >3 F34>7
67 5G;EEA@	 @�K D3@97L <3?3;E 67E A4<7FE ;@8>3??3f
4>7E @; 67E EBD3KE�

�3@97D 67 >ZE;A@E � ,�;> K 3 G@ >;CG;67 7@FD7 >3 43E7 6G
DZ5;B;7@F 7F >3 LA@7 67 5G;EEA@	 G@7 BD7EE;A@ 67
H3B7GD BAGDD3;F [FD7 5DZZ7� N 53GE7 67 57>3	 >7
DZ5;B;7@F B7GF E3GF7D 67 ?3@;YD7 EAG63;@7� 
&3;@F7@7L FAG<AGDE EY5:7E >3 LA@7 67 5G;EEA@ 7F >3
43E7 6G DZ5;B;7@F�

�3@97D 6�Z>75FDA5GF;A@ � �Z5A@@75F7L >�3BB3D7;> 6G
DZE73G Z>75FD;CG7 E; >3 B>3CG7 67 5G;EEA@ 7EF 53EEZ7
AG 8;EEGDZ7�

)DZH7@7L >7 E7DH;57 3BDYE
H7@F7�

 �3@97D 67 4Dc>GD7E � �Z5A@@75F7L >3 LA@7 67 5G;EEA@
E; >�;@6;53F7GD @7 8A@5F;A@@7 B3E�
 
)DZH7@7L >7 E7DH;57 3BDYE
H7@F7�

�B6@6;2? 12@ .96:2;A@ .B
/.6;	:.?62

)./92 12 0B6@@<; 05.B12

�.@2@ 12@ ?R06=62;A@ 2A
12@ G<;2@ 12 0B6@@<;
:<B699R2@

�6@@B?2G @B? 9. =9.>B2 12
0B6@@<;

!. G<;2 12 0B6@@<; 05.B332
:.6@ 9�6;160.A6<; C6@B2992 ;2
3<;0A6<;;2 =.@



��

�3@97D 67 4Dc>GD7E � '7 >3;EE7L B3E EGD >3 F34>7 67
5G;EEA@ 67E 5AGF73GJ	 67E 8AGD5:7FF7E	 67E 5G;>>YD7E	
67E 5AGH7D5>7E AG 6�3GFD7E A4<7FE ?ZF3>>;CG7E	
BAGDD3;7@F 5:3G887D FDYE H;F7�

�7FF7 B>3CG7 7EF ?G@;7 6�G@ H7@F;>3F7GD E;FGZ EGD >3
B3DF;7 ;@8ZD;7GD7�
�3@97D 67 6KE8A@5F;A@@7?7@F � ,; G@ F;DA;D E7 FDAGH7
EAGE >3 B>3CG7 67 5G;EEA@	 HAGE @7 67HD7L B3E K
D3@97D 67 B7F;FE A4<7FE @; 67E B3B;7DE CG;	 7@ ZF3@F
34EAD4ZE	 BAGDD3;7@F 34^?7D >7 H7@F;>3F7GD AG 9[@7D >7
D78DA;6;EE7?7@F� 
�FF7@F;A@ � .@7 6;EF3@57 ?;@;?3>7 67 � 5? 6A;F [FD7
>3;EEZ7 7@FD7 >7 5A@F7@G 6G F;DA;D 7F >�7@FDZ7 6G
H7@F;>3F7GD�

�3@97D 67 6Z5:3D97 Z>75FD;CG7 � %7E DZB3D3F;A@E @A@
3BBDABD;Z7E EA@F 63@97D7GE7E� �>>7E @7 B7GH7@F [FD7
78875FGZ7E CG7 B3D G@ B7DEA@@7> 6G E7DH;57
3BDYE
H7@F7 6c?7@F 8AD?Z�

-AGF7 ?3@;BG>3F;A@ 67 >�3BB3D7;>	 K 5A?BD;E >7
5:3@97?7@F AG >�;@EF3>>3F;A@ 6G 5V4>7 6�3>;?7@F3F;A@
6A;F [FD7 78875FGZ7 B3D >7 E7DH;57 3BDYE
H7@F7�

%7E 5V4>7E 67 5A@@7J;A@ 67E 3BB3D7;>E Z>75FD;CG7E @7
6A;H7@F B3E FAG5:7D >7E LA@7E 67 5G;EEA@ 5:3G67E�
�7>3 B7GF 7@6A??397D >�;EA>3F;A@ 6G 5V4>7 7F >3
B>3CG7 67 5G;EEA@�

�7F 3BB3D7;> 7EF 5A@8AD?7 U >3 DZ9>7?7@F3F;A@ EGD >3
EZ5GD;FZ 7F >3 5A?B3F;4;>;FZ Z>75FDA?39@ZF;CG7�
-AGF78A;E	 >7E B7DEA@@7E BADF3@F 67E ?R4B9.A2B?@
0.?16.>B2@ 6A;H7@F E�34EF7@;D 67 ?3@;BG>7D 57F
3BB3D7;>� "> 7EF ;?BAEE;4>7 6�3EEGD7D CG7 �

� 67E
6;EBAE;F;8E CG; E7 FDAGH7@F EGD >7 ?3D5:Z D7EB75F7@F >3
DZ9>7?7@F3F;A@ 7@ H;9G7GD 7@ ?3F;YD7 67 5A?B3F;4;>;FZ
Z>75FDA?39@ZF;CG7	 7F CG�;> @7 E7 BDA6G;F B3E
6�;@F7D8ZD7@57E ?7FF3@F 7@ 63@97D >7GD
8A@5F;A@@7?7@F 5ADD75F� "> 7EF Z93>7?7@F BAEE;4>7 CG7
>7E B7DEA@@7E 3H75 G@ 3GFD7 FKB7 67 6;EBAE;F;8E	
5A??7 67E 3G6;AB:A@7E	 BG;EE7@F E7@F;D 57DF3;@E
7@@G;E�

#2 =<@2G =.@ 1�</72A@
:RA.996>B2@ @B? 9. =9.>B2
1�6;1B0A6<;

�;A?2A62; 1B C2;A69.A2B?

'R=.?.A6<;@ ;<;
.==?<=?6R2@

�N/92 12 0<;;2E6<;

        �



��

%7E 43E7E ;DDZ9G>;YD7E 67E DZ5;B;7@FE B7GH7@F D3K7D >3
F34>7 67 5G;EEA@�

QH;F7L 67 >3;EE7D 67E DZ5;B;7@FE H;67E 63@E >7E LA@7E
67 5G;EEA@� �7E 6A??397E B7GH7@F E7 BDA6G;D7�

'7 B>357L <3?3;E 67 DZ5;B;7@FE 5:3G6E EGD >7 43@673G
67 5A??3@67	 >3 LA@7 67E ;@6;53F7GDE 7F >7 536D7 67
>3 F34>7 67 5G;EEA@�

%7 E7>	 >7 EG5D7 AG >7E 9D3;@E 67 E34>7 B7GH7@F D3K7D >3
F34>7 67 5G;EEA@�

'�GF;>;E7L <3?3;E >3 F34>7 67 5G;EEA@ 7@ F3@F CG7
EGD8357 67 FD3H3;> AG 6�3BBG;�

%7E A4<7FE 6GDE AG BA;@FGE B7GH7@F BDAHACG7D 67E
6A??397E E�;>E FA?47@F EGD >3 F34>7 67 5G;EEA@�

%7 EG5D7 7F 6�3GFD7E BDA6G;FE E7?4>34>7E 3G EG5D7
B7GH7@F 7@6A??397D >3 F34>7 67 5G;EEA@� +7F;D7L
;??Z6;3F7?7@F 57E BDA6G;FE U >�3;67 6�G@ D35>A;D BAGD
H7DD7�

%7E 6Z5A>AD3F;A@E ?ZF3>>;CG7E BDAH;7@@7@F 67
>�GF;>;E3F;A@ 67 BDA6G;FE @7FFAK3@FE @A@ 3BBDABD;ZE 7F
67 >�GEGD7 6G7 B3D >7 8DAFF7?7@F 67E DZ5;B;7@FE�

%7 B3B;7D 3>G?;@;G? 7F >7E DZ5;B;7@FE 7@ B>3EF;CG7
8A@67@F E�;>E EA@F B>35ZE EGD >3 LA@7 67 5G;EEA@
5:3G67�

�.B@2@ 12@
1<::.42@

�.@2 12@ ?R06=62;A@

'R06=62;A@ 05.B1@

(29� @B0?2 2A @./92

$/72A@ 1B?@ 2A =<6;AB@

�96:2;A@ 1RC2?@R@

%?<1B6A@ 12 ;2AA<F.42
6;.1.=AR@

%9.@A6>B2 2A =.=62?



��

'2@=20A 12 9�2;C6?<;;2:2;A

�Z43>>7L >�3BB3D7;> 7F <7F7L >�7?43>>397 67 ?3@;YD7
?Z@3973@F >�7@H;DA@@7?7@F�

�7F 3BB3D7;> 7EF ;67@F;8;Z 5A??7 ZF3@F 5A@8AD?7 U >3
�;D75F;H7 EGD >7E +ZE;6GE 6��BB3D7;>E Q>75FD;CG7E 7F
Q>75FDA@;CG7E +��� �

�������� �7FF7 6;D75F;H7
6Z8;@;F >7 536D7 BAGD D75K5>7D 7F DZGF;>;E7D 67E 3BB3D7;>E
GE39ZE EGD FAGF >7 F7DD;FA;D7 7GDABZ7@�

� .F;>;E7L 67E DZ5;B;7@FE 3K3@F G@7 43E7 ZB3;EE7 7F
B>3F7� %7E 43E7E 5AGD47E 3G9?7@F7@F >3
5A@EA??3F;A@ 6�Z@7D9;7�
)>357L G@7 DY9>7 EGD >3 43E7 6G DZ5;B;7@F	 E�;> @7
D7EF7 3G5G@ 7EB357	 >3 43E7 6G DZ5;B;7@F 7EF
7@F;YD7?7@F B>3F7�

� %7 6;3?YFD7 67 >3 43E7 67E DZ5;B;7@FE 6A;F
5A@5AD67D 3H75 >3 F3;>>7 67 >3 LA@7 67 5G;EEA@�
(4E7DH7L � E; >7 834D;53@F 3 ;@6;CGZ >7 6;3?YFD7
EGBZD;7GD 6G DZ5;B;7@F� �7>G;
5; 7EF 9Z@ZD3>7?7@F
EGBZD;7GD 3G 6;3?YFD7 67 >3 43E7 6G DZ5;B;7@F�
,; >7 6;3?YFD7 6G DZ5;B;7@F @7 5A@5AD67 B3E 3H75
57>G; 67 >3 LA@7 67 5G;EEA@	 ;> H3GF ?;7GJ CG7
57>G;
5; EA;F EGBZD;7GD U >3 F3;>>7 67 >3 LA@7 67
5G;EEA@	 E;@A@ >3 ?A;F;Z 67 >�Z@7D9;7 7EF B7D6G7�

� ,Z>75F;A@@7L 67E DZ5;B;7@FE 3K3@F >3 F3;>>7
3BBDABD;Z7 U >3 CG3@F;FZ 6�3>;?7@F U BDZB3D7D� .@
DZ5;B;7@F 67 9D3@67E 6;?7@E;A@E 7F U 67?;
D7?B>;
5A@EA??7 473G5AGB 6�Z@7D9;7�

� �7@FD7L FAG<AGDE >7 DZ5;B;7@F EGD >3 LA@7 67 5G;EEA@
7F B>357L FAG<AGDE EGD >7E DZ5;B;7@FE >7 5AGH7D5>7
5ADD7EBA@63@F� �@ 5G;E;@3@F E3@E 5AGH7D5>7	 >3
5A@EA??3F;A@ 6�Z@7D9;7 7EF ?G>F;B>;Z7 B3D CG3FD7�

� �G;D7 3H75 B73G 6�73G� �;@E; @AGE BAGHA@E
Z5A@A?;E7D 67 >�Z@7D9;7 7F	 7@ AGFD7	 5A@E7DH7D >7E
H;F3?;@7E 7F >7E ?;@ZD3GJ 67E >Z9G?7E�

I96:6;.A6<; 12 ?2@A2@
?2@=20A.;A 9�2;C6?<;;2:2;A

�<;@269@ =<B?
R0<;<:6@2? 12
9�R;2?462



��

� %ADE 67 >3 5G;EEA@ 67 D39AcFE AG 6�3>;?7@FE
>;CG;67E 5A??7 67E EAGB7E	 67E E3G57E AG 67E
4A;EEA@E	 57GJ
5; B7GH7@F 5:3G887D FDAB
D3B;67?7@F E3@E CG7 HAGE HAGE 7@ D7@6;7L
5A?BF7 7F 6A@5 6Z4AD67D 6G DZ5;B;7@F� 
��7EF BAGDCGA; ;> 7EF D75A??3@6Z 67 >7E
DZ5:3G887D U 87G 6AGJ 7@ EZ>75F;A@@3@F G@7
BAE;F;A@ 67 5:3G887 3BBDABD;Z7 7F 67 D7?G7D 3H3@F
67 >7E DZ5:3G887D 7F B7@63@F�

!. 0B6@@<; =.? 6;1B0A6<;

%3 5G;EEA@ B3D ;@6G5F;A@ EGBBAE7 G@ 5:3@97?7@F
D36;53> 63@E >3 8AD?7 FD36;F;A@@7>>7 67 DZ5:3G887?7@F	
>3 5:3>7GD ZF3@F 6;D75F7?7@F 9Z@ZDZ7 63@E >7
DZ5;B;7@F� ��7EF BAGDCGA; 7>>7 BDZE7@F7 G@7 EZD;7
6�3H3@F397E �

� �?.;12 ?.=616AR 12 9. 0B6@@<; 2A 3?6AB?2 � 7@
DZ5:3G883@F  6;D75F7?7@F >7 DZ5;B;7@F�

� �<;@<::2 :<6;@ 1�R;2?462

� %9B@ 4?.;1 0<;3<?A 2A =?<=?2AR � >7E 3>;?7@FE
6ZH7DEZE @7 4Dc>7@F B3E 3GF3@F EGD >3 B>3CG7�

� �<;A?U92 12 0B6@@<; 2A @R0B?6AR � %3 B>3CG7
8AGD@;F AG 5AGB7 >�Z@7D9;7 ;??Z6;3F7?7@F 7@
39;EE3@F EGD >7 ?Z53@;E?7 67 5A??3@67� %3
LA@7 67 5G;EEA@ B3D ;@6G5F;A@ 57EE7 67 8AGD@;D 67
>3 5:3>7GD E; >7 DZ5;B;7@F 7EF D7F;DZ E3@E >�3HA;D
6Z5A@@75FZ 3G BDZ3>34>7�

�C.;A.42@ 12 9.
0B6@@<; =.?
6;1B0A6<;



��

,7G>E EA@F 12@ ?R06=62;A@ .==?<=?6R@ M 9. 0B6@@<;
=.? 6;1B0A6<; 92@ ?R06=62;A@ 32??<:.4;RA6>B2@�
5�7EF
U
6;D7 �

� 35;7D Z?3;>>Z

� 87D 5AG>Z

� H3;EE7>>7 EBZ5;3>7 BAGD ;@6G5F;A@ 7@ 35;7D
;@AJK634>7�

"> 7J;EF7 6�3GFD7E FKB7E 67 DZ5;B;7@FE EBZ5;3GJ BAGD
;@6G5F;A@ 6A@F >3 43E7 @�7EF B3E 7@F;YD7?7@F
87DDA?39@ZF;CG7� /ZD;8;7L >7 6;3?YFD7 CG; BAGDD3;F
38875F7D 3GEE; 4;7@ >3 6ZF75F;A@ 6G DZ5;B;7@F CG7 >7E
DZEG>F3FE 67 >3 5G;EEA@�

)AGD E3HA;D E; >7E DZ5;B;7@FE EA@F 3BBDABD;ZE	 HZD;8;7L
CG�;>E EA@F 3FF;DZE B3D G@ 3;?3@F� 
%7 834D;53@F ;@6;CG7 >3 B>GB3DF 6G F7?BE >7E DZ5;B;7@FE
CG; EA@F 3BF7E U >�;@6G5F;A@�

'�GF;>;E7L <3?3;E 67 DZ5;B;7@FE 7@ �

� 35;7D 8;@ @AD?3>

� H7DD7

� F7DD7 9>3;E7

� 5G;HD7

� 3>G?;@;G?

%7E 53D35FZD;EF;CG7E 67 >3 43E7 67E DZ5;B;7@FE
B7GH7@F ;@8>G7@57D >�:A?A9Z@Z;FZ 6G DZEG>F3F 67 >3
5G;EEA@�
+Z5;B;7@F 834D;CGZE 3H75 67E ?3FZD;3GJ CG; 3;67@F U
6;88GE7D >3 5:3>7GD	 5A??7 67E DZ5;B;7@FE �E3@6I;5:�
7@ 35;7D ;@AJK634>7	 6;EFD;4G7@F >3 5:3>7GD
G@;8AD?Z?7@F	 57 CG; B7D?7F 6�Z5A@A?;E7D 6G F7?BE
7F 67 >�Z@7D9;7�

'R06=62;A@
.==?<=?6R@

'R06=62;A@
32??<:.4;RA6>B2@

'R06=62;A@ @=R06.BE =<B?
6;1B0A6<;

+R?6362G 92@ ?R06=62;A@ M
9�.612 1�B; .6:.;A

'R06=62;A@ ;<; .==?<=?6R@

�.?.0AR?6@A6>B2@ 12 9. /.@2
1B ?R06=62;A



��

,; >7 DZ5;B;7@F @�7EF B3E BAEZ EGD >3 LA@7 67 5G;EEA@
5:A;E;7	 AG E; 57>G;
5; @�7EF B3E 6G ?3FZD;7> AG 67 >3
F3;>>7 36ZCG3FE	 >3 BAE;F;A@ 67 5:3G887 388;5:Z7 EGD
>�;@6;53F7GD 67 >3 LA@7 67 5G;EEA@ 5>;9@AF7D3� 
)>357L >7 DZ5;B;7@F 3BBDABD;Z BAGD CG�;> 57EE7 67
5>;9@AF7D� ,; HAGE F3D67L B>GE 67 �
 E75A@67E	 >3 LA@7
67 5G;EEA@ E�ZF7;@6D3 3GFA?3F;CG7?7@F�

'7 5:3G887L B3E 67 DZ5;B;7@FE H;67E 7F @�GF;>;E7L B3E
67 DZ5;B;7@FE U 43E7 8;@7� %3 F34>7 67 5G;EEA@ 7EF
ZCG;BZ7 6�G@ EKEFY?7 ;@F7D@7 67 EZ5GD;FZ ?3;E G@
DZ5;B;7@F H;67 B7GF 5:3G887D E; D3B;67?7@F CG7 >3
8A@5F;A@ �6ZE35F;H3F;A@ 3GFA?3F;CG7� @�3;F B3E >7
F7?BE 67 DZ39;D 7F ;> B7GF 3FF7;@6D7 G@7 F7?BZD3FGD7
FDYE Z>7HZ7� %3 43E7 6G DZ5;B;7@F BAGDD3;F ?[?7
8A@6D7 7F 7@6A??397D >7 H7DD7 67 >3 B>3CG7� �3@E 57
53E	 @7 FAG5:7L B3E >7 DZ5;B;7@F 7F ZF7;9@7L >3 LA@7 67
5G;EEA@� ,; 3BDYE 3HA;D D78DA;6; 7>>7 @7 8A@5F;A@@7 B3E	
5A@F35F7L >7 E7DH;57 3BDYE
H7@F7�

�:3CG7 LA@7 67 5G;EEA@ BAEEY67 G@7 >;?;F7
?;@;?G? 67 6ZF75F;A@ 67 DZ5;B;7@F	 CG; H3D;7 7@
8A@5F;A@ 6G ?3FZD;3G 6G DZ5;B;7@F GF;>;EZ� )AGD 57FF7
D3;EA@	 ;> 83GF GF;>;E7D >3 LA@7 67 5G;EEA@ >3 B>GE
3BBDABD;Z7 3G 6;3?YFD7 6G DZ5;B;7@F�

�7E LA@7E B7GH7@F D75A@@3^FD7 67E DZ5;B;7@FE 67
6;88ZD7@F7E F3;>>7E� �@ 8A@5F;A@ 6G ?3FZD;3G 7F 67E
BDABD;ZFZE 6G DZ5;B;7@F	 >3 LA@7 E�363BF7D3
3GFA?3F;CG7?7@F	 E�35F;H3@F G@;CG7?7@F >3 LA@7
E;?B>7 AG E3 FAF3>;FZ 7F 7@ 8AGD@;EE3@F >3 BG;EE3@57
3BBDABD;Z7 BAGD A4F7@;D 67 4A@E DZEG>F3FE 67 5G;EEA@�

�/@2;02 12 ?R06=62;A <B
A.6992 ;<; .==?<=?6R2

'R06=62;A@ C612@ <B M /.@2
36;2

�RA20A6<; 12 ?R06=62;A

-<;2 12 0B6@@<; 1<B/92 <B
A?6=92



��

(2 3.:696.?6@2? .C20 9�.==.?269

%7E ;@EFDG5F;A@E 6�GF;>;E3F;A@ EA@F H3>;67E BAGD
6;88ZD7@F7E F34>7E 67 5G;EEA@�

%3 B397 � BDZE7@F7 G@7 HG7 9Z@ZD3>7 67E ?A6Y>7E�

�1."��!  ! �+))�* ! ,+1. 
� 6;A2??B=A2B? =?6;06=.9
�  3<;0A6<; =?<A20A6<; 12 ;2AA<F.42
� 3<;0A6<; :.6;A2;6? 05.B1 2A
 @P0B?6AP	2;3.;A@
�  3<;0A6<; &<D2?/<<@A

�1."��!/  !
�+))�* ! ,+1.
 ?P49.42 12 9.
=<@6A6<; 12 05.B332

�* %��0%+*/ ,+1.
<=P?.A6<;;.96AP  


=<@6A6<; 12 05.B332 �  V �
05.92B? ?P@61B2992 
��

3<;0A6<; :.6;A2;6? 05.B1 �
3<;0A6<; &<D2?/<<@A �

�1."��!  !
�+))�* !
,+1.
��3<;0A6<;
=?<4?.::.A6<;
12 A2:=@

�1."��!/  !
�+))�* ! ,+1. 
 �  � @P920A6<; G<;2 12
0B6@@<;

 

�1."��!/  ! �+))�* ! 
,+1. 
�  � @P920A6<; G<;2 
05.B332	=9.A@

�* %��0%+* ,+1.
<=P?.A6<;;.96AP  

=<@6A6<; 12 05.B332 �
05.92B? ?P@61B2992 
��

!2 /.;12.B 12
0<::.;12



�


�+*!  ! �1%//+* 	�0%2!. !0  ;/��0%2!.

� -<;2 12 0B6@@<;
@6:=92

*A696@2G B; ?P06=62;A 12 9. A.6992 .==?<=?6P2


� -<;2 12 ?RA6@@.42 ". G<;2 @�.99B:2 .BA<:.A6>B2:2;A 2; BA696@.;A B; ?P06=62;A 1<;A 9. /.@2
2@A 12 9. :Q:2 A.6992 >B2 9. G<;2 2EAP?62B?2


� -<;2 05.B332	=9.A@
?P@6@A6C2

�<;;2E6<; � .==BF2G @B? 92 @F:/<92 �  � 0<??2@=<;1.;A L 9. G<;2
05.B332	=9.A@ 9�6;160.A2B? .336052 �
 �P0<;;2E6<; � .==BF2G L ;<BC2.B @B? 92 @F:/<92 �  �
 9�6;160.A2B? .336052 
�

� ��%* %��0!1.  ! �$�(!1. .;/% 1!((! /�;�(�%.!�

��10%(%/!5 -1!  !/ .;�%,%!*0/ �,0!/ 9 (� �1%//+* ,�. %* 1�0%+*� 2+%. (! 2+(!0 6�;�%,%!*0/
�,,.+,.%;/��

%3 F34>7 67 5G;EEA@ BAEEY67 G@ ;@6;53F7GD 67 5:3>7GD
DZE;6G7>>7 63@E 5:3CG7 LA@7 67 5G;EEA@ CG; ?A@FD7
57>>7E CG; EA@F 7@5AD7 5:3G67E� QH;F7L 67 FAG5:7D >3
LA@7 67 5G;EEA@ CG7 ?A@FD7 57FF7 ;@6;53F;A@�

&[?7 E; >3 B>3CG7 7EF ZF7;@F7	 >3 ��� E7D3 ?3;@F7@G7
;>>G?;@Z7 F3@F CG7 >3 LA@7 67 5G;EEA@ E7D3 5:3G67�

�@ D7F;D3@F >7 DZ5;B;7@F 3H3@F 6�3HA;D ZF7;@F >3 LA@7 67
5G;EEA@	 >�;@6;53F;A@ ��� 7F >3 BAE;F;A@ 67 5:3G887
EZ>75F;A@@Z7 E�388;5:7DA@F 67 ?3@;YD7 3>F7D@Z7�

!2@ G<;2@ 12
0B6@@<;

�;160.A2B? 12
05.92B? ?R@61B2992



��

%?<4?.::2? 9. =9.>B2 12 0B6@@<;

�7 5:3B;FD7 ?A@FD7 5A??7@F DZ9>7D G@7 LA@7 67
5G;EEA@� %7 F34>73G ;@6;CG7 >7E BAE;F;A@E 7F >7E F7?BE
67 5:3G887 BAGD 6;88ZD7@FE B>3FE�

�A@@75F7D 7F 6Z5A@@75F7D >3 F34>7 67 5G;EEA@
?AK7@@3@F >�;@F7DDGBF7GD BD;@5;B3> ��

�BBGK7L EGD >7 EK?4A>7 ��
.@ E;9@3> EA@AD7 7EF Z?;E	
%�;@6;53F7GD � E;FGZ 3G
67EEGE 6G 
EK?4A>7 � 7F >�;@6;53F7GD  �  E�Z5>3;D7@F EGD FAGF7E >7E
LA@7E 67 5G;EEA@�

�BBGK7L EGD >7 EK?4A>7 ��
%7E ;@6;53F7GDE �  7F  � E�ZF7;9@7@F�
%3 F34>7 67 5G;EEA@ 7EF 6Z5A@@75FZ7� 
%�;@6;53F7GD 67 5:3>7GD DZE;6G7>>7 D7EF7 3>>G?Z F3@F
CG7 >7E LA@7E 67 5G;EEA@ @�A@F B3E EG88;E3??7@F
D78DA;6;�

%3 F34>7 67 5G;EEA@ E7 6Z5A@@75F7 3GFA?3F;CG7?7@F
CG3@6 FAGF7E >7E LA@7E 67 5G;EEA@ EA@F
6Z5A@@75FZ7E B7@63@F G@7 BZD;A67 67 F7?BE ZF34>;7�

,; >3 F34>7 67 5G;EEA@ 7EF 7@5AD7 5:3G67	 >�;@6;53F7GD
67 5:3>7GD DZE;6G7>>7 E�388;5:7D3�

,Z>75F;A@@7L >3 BAE;F;A@ 67 5:3G887 EAG:3;FZ7
?AK7@@3@F >7E EK?4A>7E � 7F 	�

)AE;F;A@ 67 5:3G887 � � BG;EE3@57 ?;@;?G? 
)AE;F;A@ 67 5:3G887 � � BG;EE3@57 ?3J;?G?

�:3CG7 BAE;F;A@ 67 5:3G887 6;EBAE7 6�G@7 BAE;F;A@
;@F7D?Z6;3;D7� �>>7 7EF ;@6;CGZ7 B3D G@ BA;@F�

�<;;20A2? 2A
1R0<;;20A2? 9.
A./92 12 0B6@@<;

�<;;20A2?

�R0<;;20A2?

�;160.A6<;@

'R492? 9. G<;2 12
0B6@@<;



��

(R920A6<;;2? 9. =<@6A6<; 12 05.B332 �

%3 B>3CG7 6A;F [FD7 6Z5A@@75FZ7�

�
 �BBGK7L EGD >7 EK?4A>7 �  � 67 >3 LA@7 67 5G;EEA@
EAG:3;FZ7�
%�;@6;53F7GD 2 E�Z5>3;D7�



 �BBGK7L 7@EG;F7 EGD >7 EK?4A>7�� <B�	 � 
%7 DZ9>397 67 43E7 E�388;5:7 �
,K?4A>7 � � BAE;F;A@ 67 5:3G887��
,K?4A>7 	 � BAE;F;A@ 67 5:3G887��

�
 &A6;8;7D >3 BAE;F;A@ 67 5:3G887 � EZ>75F;A@@7L >3
LA@7 67 5:3G887 BG;E 5:3@97L >3 BAE;F;A@ 67
5:3G887 ?AK7@@3@F >7E EK?4A>7E � AG  	

�C2?A6@@2:2;A �
E; G@ DZ5;B;7@F @�3 B3E ZFZ B>35Z 63@E >3 LA@7 67
5G;EEA@ B3D ;@6G5F;A@	 >3 BAE;F;A@ 67 5:3G887
EZ>75F;A@@Z7 5>;9@AF7�
�G 4AGF 6�G@ 57DF3;@ F7?BE	 >3 LA@7 67 5G;EEA@
E�ZF7;@F�

,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ BG;E 3BBGK7L EGD >7 
EK?4A>7 � AG  	 <GECG�U 57 CG7 E�388;5:7 
 AG
3BBGK7L EGD >7 EK?4A>7 67 >3 LA@7 67 5G;EEA@ <GECG�U
57 CG7 E�388;5:7 
�

%3 LA@7 67 5G;EEA@ 7EF 6Z5A@@75FZ7 BG;E >�;@6;53F7GD
67 5:3>7GD DZE;6G7>>7 E�388;5:7�

�R0<;;20A2? 9. G<;2 12
0B6@@<;



��

%7 F34>73G EG;H3@F BDZE7@F7 CG7>CG7E 7J7?B>7E�

%7E F7?BE 67 5G;EEA@ 6ZB7@67@F 6G FKB7	 6G BA;6E 7F
67 >3 CG3>;FZ 67E 3>;?7@FE� ��7EF BAGDCGA; ;> 7J;EF7 67E
H3D;3F;A@E�

�%2!�1  !
�1%//+* (!*0!

�1.;!  !
�1%//+* (!*0!
!* )%*10!/

�+* .!
�5<0<9.A� ;.==.42 12 05<0<9.A� /2B??2� :629
�P9.A6;2


V�

V�

V
V

�;�$�1""!. !0 )�%*0!*%. �$�1 
&<A.42 �=.? 2E
 92;A6992@�
".6A��
(.B06@@2@ 05.B33P2@ 1.;@ 12 9�2.B��


V�


V�

�V�

V
V
V

�;�+*#!(!. !0 .;�$�1""!.
H=6;.?1@  @B?429P@
�<B9.@05 @B?429P

�
V�

�
V�


�V
� :6;
��V�� :6;

7012!.� �+1%((%. 9 "!1  +14
�<B92AA2@ 12 =<::2 12 A2??2 
&<6@@<;
(.B02@ /9.;052@� =.? 2E
 /P05.:29
(.B02@ /.AAB2@� =.? 2E
 @.B02 /P.?;.6@2� @.B02 5<99.;1.6@2

�
V�
�
�V��

V�
�V�

��V�� :6;

�V
� :6;
�V� :6;
�V
� :6;


+1%((%.� �1%.! 9 (� 2�,!1.� ;0+1""!.
'6G �.C20 B; >B.;A6AP 1<B/92 1�2.B�
'6G .B 9.6A
&<::2@ 12 A2??2 ;<; P=9B05P2@
&<::2@ 12 A2??2 P=9B05P2@ .C20 1B @29
&MA2@
&<A	.B	32B� @<B=2@
"P4B:2@
"P4B:2@� @B?429P@
&<A	.B	32B 1.;@ .BA<0B6@2B?

�V�
�V�
�V�
�V�
�V��
�
V�

�
V�

�
V�

�
V�



�V�� :6;
��V�� :6;
��V�� :6;

�V�� :6;
�V
� :6;

�V�� :6;

�V�� :6;
�V�� :6;
V


.�%/!.
'RA6 12 C6.;12
'.4<TA
�<B9.@05

�V�
�V�
�
V�


��V�� :6;
��V
�� :6;
��V�� :6;

)./92.B 12 0B6@@<;



��

�1.;!  !
�1%//+* (!*0!
!* )%*10!/

�%2!�1  !
�1%//+* (!*0!

�<0%. 
�692A@� ;.AB?2 <B =.;P@
�692A@ @B?429P@
�RA292AA2@� ;.AB?2 <B =.;P2@
�63@A208@ �� 0: 1�P=.6@@2B?�
�9.;0 12 =<B92A �� 0: 1�P=.6@@2B?�
�9.;0 12 =<B92A� @B?429P
&<6@@<; 2A 3692A 12 =<6@@<; ;.AB?2
&<6@@<; 2A 3692A 12 =<6@@<; =.;P
&<6@@<; =.;P @B?429P� =.?�2E
�/MA<;;2A@ 12 =<6@@<;
�?2C2AA2@ 2A =2A6A2@ 0?2C2AA2@ 
&9.A@ @B?429P@� =.? 2E
� @.BAP@
�?Q=2@ 

%:292AA2

%2B3@ .B =9.A

�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�

�
V�


�V�

�V
� :6;
�V
� :6;
�V
� :6;
�V
� :6;

�V�� :6;

�V�� :6;
�V�� :6;
�V�� :6;
�V
� :6;
�V
� :6;
�V
� :6;
3?6?2 =6O02 =.?
=6O02 
3?6?2 =6O02 =.?
=6O02
�V� :6;

�.%.! �
�� 4 V ��� 4 =.? =<?A6<; 1.;@ 
V� 9 1�5B692�
&?<1B6A@ @B?429P@� =.? 2E
� 3?6A2@� ;B442A@ 12 =<B92A 
�?<>B2AA2@ @B?429P2@ 
�<B92AA2@ 12 C6.;12
+6.;12� =.? 2E
� :<?02.BE 12 =<B92A
&<6@@<; =.;P <B 1.;@ =MA2 L /.@2 12 /6O?2 
"P4B:2@� 05.:=64;<;@� 3?6.;1@ <B 1.;@ =MA2 L /.@2 12 /6O?2� =.?
2E
� 05.:=64;<;@
&MA6@@2?62� =.? 2E
 /264;2A@� 3?B6A@ 1.;@ =MA2 L /.@2 12 /6O?2

�V�
�V�
�V�
�V�
�V�
�V�

�V�

3?6?2 92@
=<?A6<;@ B;2
.=?O@ 9�.BA?2

� �B6@@<; 92;A2 @.;@ 0<BC2?092

�� (.;@ 0<BC2?092



��

(R0B?6AR	2;3.;A@

%3 F34>7 67 5G;EEA@ B7GF [FD7 3EEGDZ7 5A@FD7 G@7
5A@@7J;A@ 8ADFG;F7 BAGD 7?B[5:7D CG7 >7E 7@83@FE
5A@@75F7@F >7E LA@7E 67 5G;EEA@�

%3 F34>7 67 5G;EEA@ B7GF [FD7 7J57BF;A@@7>>7?7@F
4>ACGZ7	 B3D 7J7?B>7	 E; 67 B7F;FE 7@83@FE EA@F 67
H;E;F7�

%3 F34>7 67 5G;EEA@ 6A;F [FD7 ZF7;@F7� 
�BBGK7L EGD >7 EK?4A>7 � <GECG�U 57 CG�G@ E;9@3> 67
5A@8;D?3F;A@ EA;F Z?;E 7F CG7 E�Z5>3;D7 >�;@6;53F7GD ��
%3 F34>7 67 5G;EEA@ 7EF 3>ADE 4>ACGZ7�

�BBGK7L EGD >7 EK?4A>7 � <GECG�U 57 CG�G@ E;9@3> 
67 5A@8;D?3F;A@ EA;F Z?;E 7F CG7 E�ZF7;9@7 
>�;@6;53F7GD �� 
%3 EZ5GD;FZ
7@83@FE 7J57BF;A@@7>>7 7EF 6ZE35F;HZ7�
&3;@F7@3@F HAGE BAGH7L 5A@@75F7D >3 F34>7 67
5G;EEA@�

%3 EZ5GD;FZ
7@83@FE B7GF [FD7 35F;HZ7 AG 6ZE35F;HZ7
B3D 7DD7GD 7@ D3;EA@ 
67 >�73G GF;>;EZ7 B7@63@F >7 @7FFAK397	 
6�3>;?7@FE 3K3@F 6Z4AD6Z	 
67 >3 BDZE7@57 6�A4<7FE EGD >7 EK?4A>7 ��

&AK7@@3@F 57FF7 8A@5F;A@	 >3 EZ5GD;FZ
7@83@FE E�35F;H7
3GFA?3F;CG7?7@F E; >3 F34>7 67 5G;EEA@ E7
6Z5A@@75F7�

/A;D >7 HA>7F M+Z9>397E 67 43E7��

�<;;20A2? 2A
1R0<;;20A2? 9.
@R0B?6AR	2;3.;A@
2E02=A6<;;2992

�<;;2E6<;

�R0<;;2E6<;

�AA2;A6<; �

�<;;20A2? 2A
1R0<;;20A2? 9.
@R0B?6AR	2;3.;A@
=2?:.;2;A2

�<;;20A2? 2A 1R0<;;20A2?
9. @R0B?6AR	2;3.;A@
=2?:.;2;A2



��

�BBGK7L EGD >7 EK?4A>7 ! <GECG�U 57 CG�G@ E;9@3>
EA@AD7 EA;F Z?;E 7F CG7 >�;@6;53F7GD �  E�ZF7;9@7�
&3;@F7@3@F HAGE BAGH7L 5A@@75F7D >3 F34>7 67
5G;EEA@�

�<;0A6<; :.6;A2;6? 05.B1

-AGF7E >7E LA@7E 67 5G;EEA@ 6;EBAE7@F 67 57FF7
8A@5F;A@�

%3 8A@5F;A@ �&3;@F7@;D 5:3G6� 7EF 3BBDABD;Z7 BAGD
83;D7 8A@6D7 6G 5:A5A>3F AG 6G 47GDD7 AG BAGD
?3;@F7@;D 5:3G6E >7E 3>;?7@FE� "> @7 8A@5F;A@@7
CG�3H75 67E DZ5;B;7@FE 67 5G;E;@7 3BF7E U 67E F34>7E U
;@6G5F;A@�

,; >3 8A@5F;A@ �&3;@F7@;D 5:3G6� 7EF 35F;HZ7	 >3 LA@7 67
5G;EEA@ B3EE7 3GFA?3F;CG7?7@F U G@7 BG;EE3@57
?;@;?G? CG; B7D?7F 67 ?3;@F7@;D 5:3G6E >7E
DZ5;B;7@FE�

/7G;>>7L EG;HD7 >7E ZF3B7E EG;H3@F7E �

�
 ,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ EAG:3;FZ7�


 �BBGK7L EGD >7 EK?4A>7 �� %�;@6;53F7GD � E�Z5>3;D7�
%3 8A@5F;A@ 7EF 3>ADE 35F;HZ7�

/7G;>>7L EG;HD7 >7E ZF3B7E EG;H3@F7E �

�
 ,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ EAG:3;FZ7�


 �BBGK7L EGD >7 EK?4A>7 �� %�;@6;53F7GD � 6;EB3D3^F�
%3 8A@5F;A@ 7EF 3>ADE 6ZE35F;HZ7�

�<;;20A2? 9. A./92 12
0B6@@<;

"RA5<12 12 
3<;0A6<;;2:2;A

�6;@6 2@A .0A6CR2 9. 3<;0A6<;

�992 @2 1R@.0A6C2 0<::2
@B6A




��

�<;0A6<; %<D2?/<<@A

N >�3;67 67 57FF7 8A@5F;A@ HAGE BAGDD7L DZ5:3G887D >7
5A@F7@G 6G DZ5;B;7@F B>GE D3B;67?7@F CG�7@ GF;>;E3@F
>3 BAE;F;A@ 67 5:3G887 ��
�7FF7 8A@5F;A@ B7D?7F 6�3G9?7@F7D >3 BG;EE3@57
?3J;?G? 67 >3 LA@7 67 5G;EEA@ Ab 7>>7 7EF GF;>;EZ7�

-AGF7E >7E LA@7E 67 5G;EEA@ 6;EBAE7@F 67 57FF7
8A@5F;A@�
%3 8A@5F;A@ )AI7D4AAEF E7D3 6;EBA@;4>7 F3@F CG7
>�3GFD7 LA@7 67 5G;EEA@ 6G ?[?7 9DAGB7 @�7EF B3E 7@
8A@5F;A@@7?7@F� �/A;D 8;9GD7�
)3D 7J7?B>7	 E; HAGE EAG:3;F7L 35F;H7D 57FF7 8A@5F;A@
63@E >3 BA;EEA@@;YD7 �� 7F ��	 >3 @G?ZDA � 6A;F [FD7
ZF7;@F7	 7F H;57 H7DE3� ,; 57FF7 LA@7 @�7EF B3E ZF7;@F7	
>3 >7FFD7 �  7F >3 BAE;F;A@ 67 5:3G887 �  5>;9@AF7DA@F
3>F7D@3F;H7?7@F EGD >�;@6;53F7GD 67 >3 LA@7 67 5G;EEA@ �
7@EG;F7	 >3 BAE;F;A@ 67 5:3G887 �  E7D3 D7EF3GDZ7 E3@E
CG7 >3 8A@5F;A@ EA;F 35F;HZ7� 
%3 ?[?7 5:AE7 E7 BDA6G;F 3H75 >7E LA@7E 67 5G;EEA@
67 � 7F ��

 DAGB7��

 DAGB7��

 DAGB7 �

 DAGB7 �

%3 F34>7 67 5G;EEA@ 6A;F [FD7 5A@@75FZ7�

�
 ,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ 3G ?AK7@ 6G
EK?4A>7 �   �
 %�;@6;53F7GD  
 E�Z5>3;D7�



 �BBGK7L EGD >7 EK?4A>7 %� %�;@6;53F7GD �  E�Z5>3;D7�
%3 8A@5F;A@ 7EF 3>ADE 35F;HZ7�

!6:6A.A6<;@
1�BA696@.A6<; 12 9.
3<;0A6<;
%<D2?/<<@A

�992 @�.0A6C2 0<::2
@B6A




��

/7G;>>7L EG;HD7 >7E ZF3B7E EG;H3@F7E �

�
,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ U >�3;67 6G
EK?4A>7 �   �




 �BBGK7L EGD >7 EK?4A>7 %� %3 >7FFD7 �  @7
E�388;5:7D3 B>GE 7F >3 BAE;F;A@ 67 5:3G887 �  E7D3 U
@AGH73G 35F;HZ7� %3 8A@5F;A@ 7EF 3>ADE 6ZE35F;HZ7�

�.;@ 02?A.6;2@ 06?0<;@A.;02@� 9. 3<;0A6<;
%<D2?/<<@A =2BA .BA<:.A6>B2:2;A SA?2
1R0<;;20AR2 =<B? =?<AR42? 92@ 0<:=<@.;A@
R920A?<;6>B2@ 12 9�6;AR?62B? 12 9. =9.>B2


�<;0A6<; "6;BA2?62

�7FF7 8A@5F;A@ B7GF [FD7 GF;>;EZ7 67 67GJ ?3@;YD7E
6;88ZD7@F7E�


 G@ 8AK7D 6A;F E�ZF7;@6D7 3GFA?3F;CG7?7@F


 5A??7 DZH7;> 67 5G;E;@7

"@FDA6G;E7L >7 F7?BE 67 6GDZ7 BAGD >3 LA@7 67 5G;EEA@
EAG:3;FZ7� %3 LA@7 E7 6Z5A@@75F7 3GFA?3F;CG7?7@F
G@7 8A;E Z5AG>Z >7 F7?BE�
%3 F34>7 67 5G;EEA@ 6A;F [FD7 5A@@75FZ7�

�
 ,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ 7F >3 BAE;F;A@ 67
5:3G887 EAG:3;FZ7� �BBGK7L 7@EG;F7 EGD >7 
EK?4A>7 ��
%7E ;@6;53F7GDE 

 7F &6; E�Z5>3;D7@F EGD
>�;@6;53F7GD 67 >3 8A@5F;A@ BDA9D3??3F;A@ 6G
F7?BE�
%�;@6;53F7GD �  E�Z5>3;D7 63@E >3 LA@7 67 5G;EEA@
EZ>75F;A@@Z7�

�992 @2 1R@.0A6C2
0<::2 @B6A


        �

�R0<;;20A2?
.BA<:.A6>B2:2;A
B;2 G<;2 12
0B6@@<;

!. =?<4?.::.A6<;
@�23320AB2 12 9. 3.P<;
@B6C.;A2 �



��



 )DA9D3??7L >7 F7?BE U >�3;67 6G EK?4A>7 � AG 	�
,K?4A>7 � �
 ?;@GF7E
,K?4A>7 	 �
 ?;@GF7E

�G 4AGF 67 CG7>CG7E E75A@67E	 >7 F7?BE 5A??7@57
U E�Z5AG>7D�

%�;@6;53F7GD H;EG7> 388;5:7 >7 F7?BE 67 5G;EEA@ >7 B>GE
5AGDF�

.@7 8A;E >7 F7?BE Z5AG>Z	 >3 LA@7 67 5G;EEA@ E7
6Z5A@@75F7� .@ E;9@3> EA@AD7 D7F7@F;F�
,GD >3 LA@7 67 5G;EEA@ E�388;5:7 �  7F >�;@6;53F7GD 67 >3
8A@5F;A@ BDA9D3??3F;A@ 6G F7?BE 
 388;5:7 ���  %�;@6;53F7GD �  5>;9@AF7�
�@ 3BBGK3@F EGD >7 EK?4A>7 �	 >7E ;@6;53F;A@E
E�ZF7;9@7@F 7F >7 E;9@3> EA@AD7 E�3DD[F7�

,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ BG;E 3BBGK7L EGD >7
EK?4A>7 ��

&A6;8;7D >7 F7?BE 67 5G;EEA@ ?AK7@@3@F >7E 
EK?4A>7E � AG 	


,Z>75F;A@@7L >3 LA@7 67 5G;EEA@ EAG:3;FZ7 BG;E
3BBGK7L EGD >7 EK?4A>7 �� �BBGK7L 7@EG;F7 EGD >7
EK?4A>7 	 <GECG�U 57 CG7 

 E�388;5:7� 
%�;@6;53F7GD �  E�ZF7;@F�

,Z>75F;A@@7L G@7 LA@7 67 5G;EEA@ BAGD 5A@EG>F7D >7
F7?BE 67 5G;EEA@ D7EF3@F� 
"> 7EF BAEE;4>7 67 BDA9D3??7D G@ F7?BE 67 5G;EEA@
3>>3@F <GECG�U �� ?;@GF7E�
�BDYE G@7 5AGBGD7 6G 5AGD3@F Z>75FD;CG7	 >3 8A@5F;A@
BDA9D3??3F;A@ 6G F7?BE 57EE7 6�[FD7 35F;HZ7�

&B.;1 92 A2:=@ @�2@A
R0<B9R

�<??642? 92 A2:=@

IA26;1?2 9. 1R0<;;2E6<;
.BA<:.A6>B2

�<;@269@ 2A .C2?A6@@2:2;A@



�


%3 ?;@GF7D;7 B7D?7F 67 BDA9D3??7D G@ F7?BE 3>>3@F
<GECG�U �� ?;@GF7E� �>>7 @7 6ZB7@6 67E 3GFD7E
DZ9>397E�

�
 �BBGK7L EGD >7 EK?4A>7 �� 
%�;@6;53F7GD 67 >3 8A@5F;A@ BDA9D3??3F;A@ 6G
F7?BE 388;5:7 ���
%7E ;@6;53F7GDE "6;� 7F �  E�Z5>3;D7@F�



 �BBGK7L EGD >7 EK?4A>7 � AG 	�
.@7 H3>7GD D75A??3@6Z7 E�388;5:7�
,K?4A>7��  � �
�?;@GF7E
,K?4A>7�	 � 
� ?;@GF7E

�
 )DA9D3??7L >7 F7?BE U >�3;67 6G EK?4A>7 � AG 	�
�BDYE CG7>CG7E E75A@67E	 >�;@6;53F7GD "6; E�Z5>3;D7
3H75 ?A;@E 6�;@F7@E;FZ 7F >7 F7?BE 5A??7@57 U
E�Z5AG>7D�

.@ E;9@3> EA@AD7 D7F7@F;F� %�;@6;53F7GD 67 >3 8A@5F;A@
BDA9D3??3F;A@ 6G F7?BE 388;5:7 ��  7F 
>�;@6;53F7GD �  5>;9@AF7�
�BBGK7L EGD >7 EK?4A>7 �� %7E ;@6;53F;A@E
E�ZF7;9@7@F 7F >7 E;9@3> EA@AD7 6�3H7DF;EE7?7@F
E�3DD[F7�

�BBGK7L EGD >7 EK?4A>7 �  <GECG�U 57 CG7 >�;@6;53F7GD
�  E�Z5>3;D7 BG;E ?A6;8;7L >7 F7?BE 3H75 >7 
EK?4A>7 � AG 	�

�BBGK7L EGD >7 EK?4A>7 �  <GECG�U 57 CG7 >�;@6;53F7GD
�  E�Z5>3;D7  BG;E 3BBGK7L EGD >7 EK?4A>7 	 <GECG�U 57
CG7 >�;@6;53F7GD 67 >3 8A@5F;A@ BDA9D3??3F;A@ 6G
F7?BE 388;5:7 ���

�BDYE G@7 5AGBGD7 67 5AGD3@F	 >3 ?;@GF7D;7 E7
6ZE35F;H7�

%7E 67GJ 8A@5F;A@E	 6Z5A@@7J;A@ 3GFA?3F;CG7 6�G@7
LA@7 7F ?;@GF7D;7	 B7GH7@F 8A@5F;A@@7D 7@ ?[?7
F7?BE�

!. :6;BA2?62

!. =?<4?.::.A6<;
@�23320AB2 12 9. 3.P<;
@B6C.;A2 �

&B.;1 92 A2:=@ @�2@A
R0<B9R

�<??642? 92 A2:=@

IA26;1?2 9. :6;BA2?62

�<;@269@ 2A .C2?A6@@2:2;A@



��

%?<A20A6<; 12 ;2AA<F.42
,; HAGE @7FFAK7L >7 43@673G 67 5A??3@67 3>ADE CG7
>3 F34>7 67 5G;EEA@ 7EF 3>>G?Z7	 >7E DZ9>397E B7GH7@F
[FD7 ?A6;8;ZE�

)AGD >�ZH;F7D	 >3 F34>7 67 5G;EEA@ 6;EBAE7 6�G@7
8A@5F;A@ 67 BDAF75F;A@ 67 @7FFAK397�

�BBGK7L EGD >7 EK?4A>7e�� %7 43@673G 67
5A??3@67 D7EF7 4>ACGZ B7@63@F �� E75A@67E
7@H;DA@�

/AGE BAGH7L 3>ADE @7FFAK7D >3 EGD8357 6G 43@673G 67
5A??3@67 E3@E 3G5G@ D;ECG7 67 ?A6;8;7D >7E
DZ9>397E�

.@7 8A;E >7 F7?BE Z5AG>Z	 G@ E;9@3> 6�3H7DF;EE7?7@F
7EF Z?;E 7F CG7>CG7E E75A@67E 3BDYE >3 8A@5F;A@ E7
6Z5A@@75F7�  
%7 4>A5397 6G 43@673G 67 5A??3@67 3 ZFZ
6ZE35F;HZ�

%7 4>A5397 @�38875F7 B3E >7 EK?4A>7 �  @; >�;@F7DDGBF7GD
BD;@5;B3>� /AGE BAGH7L 6ZE35F;H7D >3 8A@5F;A@ 67
BDAF75F;A@ 67 @7FFAK397 7F 6Z5A@@75F7D >3 F34>7 67
5G;EEA@ CG3@6 HAGE >7 EAG:3;F7L�

!6:6A.A6<; 12 A2:=@ .BA<:.A6>B2
,; >3 LA@7 67 5G;EEA@ 8A@5F;A@@7 B7@63@F G@7 BZD;A67
67 F7?BE BDA>A@9Z7 7F 3G5G@7 ?A6;8;53F;A@ 6G
DZ9>397 @�7EF DZ3>;EZ7	 >3 >;?;F3F;A@ 3GFA?3F;CG7 67
F7?BE E�35F;H7�

%3 LA@7 67 5G;EEA@ 57EE7 67 5:3G887D�
%�;@6;53F7GD 67 >3 LA@7 67 5G;EEA@ 388;5:7 67 ?3@;YD7
5>;9@AF3@F7 7F 3>F7D@Z7 �	 �  7F >�;@6;53F7GD 67 5:3>7GD
DZE;6G7>>7 ����

�@ 3BBGK3@F EGD @�;?BADF7 CG7> EK?4A>7	 >�;@6;53F7GD
E�ZF7;@F� "> 7EF 3>ADE BAEE;4>7 67 DZ9>7D U @AGH73G >3
LA@7 67 5G;EEA@�

'2:.?>B2



��

*G3@6 >3 >;?;F3F;A@ 3GFA?3F;CG7 E�35F;H7	 57>>7
5; 6Zf
B7@6 67 >3 BAE;F;A@ 67 5:3G887 EZ>75F;A@@Z7 
�67�� U �
 :7GD7E��

'R49.42@ 12 /.@2
%3 B>3CG7 67 5G;EEA@ 3 6;88ZD7@FE DZ9>397E 67 43E7� ">
7EF BAEE;4>7 67 ?A6;8;7D 57DF3;@E 67 57E DZ9>397E�

�� �;�1.%0;�!*"�*0/ ,!.)�*!*0! 
". A./92 12 0B6@@<; 2@A .BA<:.A6>B2:2;A
/9<>BP2 >B.;1 2992 2@A PA26;A2



 @P0B?6AP 1P@.0A6CP2�
�  @P0B?6AP .0A6CP2

�� �;/��0%2�0%+*  1 /%#*�( /+*+.! 
(64;.9  @<;<?2 0<B?A >B6 0<;36?:2 >B�B;
@F:/<92 . PAP A<B05P <B @64;.9 @<;<?2
9<;4 >B6 =?PC62;A >B2 9�.==.?269 . PAP
:.;6=B9P 12 :.;6O?2 ;<; .==?<=?6P2



 A<B@ 92@ @64;.BE 1P@.0A6CP@
 �  @64;.BE 0<B?A@ 1P@.0A6CP@
� A<B@ 92@ @64;.BE .0A6CP@�

�� �;�+**!4%+* �10+)�0%-1!  �1*! 5+*!
 ! �1%//+*
%. G<;2 12 0B6@@<; @2 1P0<;;20A2?.
A<B7<B?@ .BA<:.A6>B2:2;A B;2 3<6@ P0<B9P
92 A2:=@ @P920A6<;;P



 1P0<;;2E6<; .BA<:.A6>B2
1P@.0A6CP2�
�  :6;BA2 � A2:=@ :6;6:B:
���:6;BA2@� A2:=@ :.E6:B:

�	 �1.;!  1 /%#*�(  ��2!.0%//!)!*0  ! (�
"+*�0%+* ,.+#.�))�0%+*  1 0!),/
(64;.9  1�.C2?A6@@2:2;A B;2 3<6@ P0<B9P 92
A2:=@ 1B :6;BA2B? <B 12 9. 
1P0<;;2E6<; .BA<:.A6>B2 1�B;2 G<;2


�  
� @20<;12@
 � �� @20<;12@
 �  
 :6;BA2

�
 �+*�0%+* �+3!.���*�#!)!*0
"6:6A2? 9. =B6@@.;02 A<A.92 12 9. A./92 12
0B6@@<;

 9 2E6@A2 
� ;6C2.BE 12 ?P49.42

�; .B4:2;A.;A 92 ;6C2.B 1B ?P49.42� 9.
=B6@@.;02 12 9. =9.>B2 .B4:2;A2 
12 ��� ,


�  � �


 0 =B6@@.;02 :6;6:B:
 �
 
 �  � 12 
��� L  �


 0
 �
 � ��

 0 =B6@@.;02 :.E6:B:

 �
 �!2!*%. �14 .;#(�#!/ ,�.  ;"�10  ! (�
0��(!  ! �1%//+*
H96:6;2?  A<B@ 92@ ?P49.42 ?P.96@P@


 ?P49.42@ =2?@<;;29@
 �  ?2C2;6? .BE ?P49.42@ =.? 1P3.BA�

� 'P49.42@ 12 /.@2



��

/7G;>>7L EG;HD7 >7E ZF3B7E EG;H3@F7E �

�
 �A@@75F7L >3 F34>7 67 5G;EEA@ 3G ?AK7@ 67
>�;@F7DDGBF7GD BD;@5;B3>�



 �3@E >7E �
�E75A@67E EG;H3@F7E	 3BBGK7L EGD >7 
EK?4A>7� �  <GECG�U 57 CG�G@ E;9@3> 67
5A@8;D?3F;A@ EA;F Z?;E 7F CG7 
>�;@6;53F7GD � � E�388;5:7�

 

�
 �BBGK7L EGD >7 EK?4A>7 �  <GECG�U 57 CG7 E�388;5:7
>�;@6;53F7GD 67 >3 8A@5F;A@ EAG:3;FZ7�

�
 ,Z>75F;A@@7L 7@EG;F7 >7 DZ9>397 EAG:3;FZ U >�3;67
67E EK?4A>7E � 7F 
� 
"> E�388;5:7D3 EGD >�;@6;53F7GD 67 >3 LA@7 67 5G;EEA@
;@8ZD;7GD 6DA;F�

�
 �BBGK7L U @AGH73G EGD >7 EK?4A>7 �  <GECG�U 57
CG�G@ E;9@3> 67 5A@8;D?3F;A@ EA;F Z?;E�
%7E DZ9>397E A@F ZFZ 5A@E7DHZE 5ADD75F7?7@F�

�00R12? .BE
?R49.42@ 12 /.@2

(R920A6<;;2? 92 ?R49.42
@<B5.6AR



��

�;A?2A62; 2A ;2AA<F.42

%7E 5A@E7;>E 7F >7E 3H7DF;EE7?7@FE ?7@F;A@@ZE 63@E
57 5:3B;FD7 EA@F GF;>7E BAGD >7 @7FFAK397 7F >3
?3;@F7@3@57 ABF;?G?E 67 >3 F34>7 67 5G;EEA@

'7FFAK7L >3 F34>7 3BDYE 5:3CG7 5G;EEA@� �;@E;	 HAGE
ZH;F7L CG7 >7E D7EF7E 36:ZDZE 4Dc>7@F�

'�GF;>;E7L CG7 67E BDA6G;FE 67 @7FFAK397 3BBDABD;ZE
3GJ F34>7E 67 5G;EEA@� +7EB75F7L >7E A4E7DH3F;A@E
8;9GD3@F EGD >�7?43>>397 6G BDA6G;F�

'�GF;>;E7L <3?3;E �

� )DA6G;FE 34D3E;8E

� )DA6G;FE @7FFAK3@FE 39D7EE;8E	 F7>E CG7 67E EBD3KE
BAGD >7E 8AGDE 7F >7E BDA6G;FE 6ZF35:3@FE

� QBA@97E CG; D3K7@F

� )DA6G;FE 67 @7FFAK397 67 :3GF7 BD7EE;A@ AG
?35:;@7E U H3B7GD

Q>;?;@7L >3 E3>7FZ DZE;EF3@F7 U >�3;67 6�G@ D35>A;D BAGD
H7DD7�

�
 +7F;D7L >3 EZ5GD;FZ 6G D35>A;D


 '7FFAK7L >3 EGD8357 67 >3 F34>7 67 5G;EEA@ U >�3;67
67 >3 >3?7�

'7 @7FFAK7L B3E >3 F34>7 67 5G;EEA@ 3H75 >7
D7H[F7?7@F 6G D35>A;D	 >3 EGD8357 BAGDD3;F [FD7 D3KZ7�

%3 >3?7 7EF FDYE 3;9G;EZ7� �3@97D 67 6A??397E 6GE
U 67E 5AGBGD7E� )DAFZ97L >3 >3?7 CG3@6 7>>7 @�7EF B3E
GF;>;EZ7� +7?B>357L ;??Z6;3F7?7@F >3 >3?7 CG3@6
7>>7 BDZE7@F7 67E ;?B7D875F;A@E�

�BB>;CG7L G@ 366;F;8 67EF;@Z U >3 5A@E7DH3F;A@ 7F U >3
BDAF75F;A@ 67 >3 F34>7 67 5G;EEA@� +7EB75F7L >7E
5A@E7;>E 7F 3H7DF;EE7?7@FE 8;9GD3@F EGD >�7?43>>397�

)./92 12 0B6@@<;

#2AA<F.42

'.09<6? =<B? C2??2

        �

�;A?2A62;@



��

)AGD ZH;F7D 6�7@6A??397D >7 536D7 67 >3 F34>7 67
5G;EEA@	 F7@7L 5A?BF7 67E ;@6;53F;A@E EG;H3@F7E �

� '�GF;>;E7L CG7 67 >�73G 5:3G67 U B7;@7 E3HA@@7GE7

� '�GF;>;E7L <3?3;E 67 BDA6G;FE 3;9G;EZE @; 34D3E;8E

� '�GF;>;E7L <3?3;E >7 D35>A;D BAGD H7DD7

'R=.?2? 12@ 1R3.BA@

'AD?3>7?7@F	  >7E 6Z83GFE EA@F 6GE U 67 B7F;FE 6ZF3;>E�
�H3@F 67 BDZH7@;D >7 ,7DH;57 3BDYE
H7@F7	 ;> 83GF
BD7@6D7 7@ 5A@E;6ZD3F;A@ >7E 5A@E7;>E 7F
3H7DF;EE7?7@FE EG;H3@FE�

�* %��0!1. �*�% !*0 �!/1.!

.B0B; "�.96:2;A.A6<; P920A?6>B2 .
PAP 6;A2??<:=B2


". 0<;;2E6<; 12 9�.==.?269
;�. =.@ PAP ?P.96@P2
0<;3<?:P:2;A .B @05P:.
12@ 0<;;2E6<;@


�P3.BA 1.;@ 92 @F@AO:2
P920A?<;6>B2


+P?6362G L 9�.612 1�.BA?2@ .==.?269@ P920A?6>B2@ @�69 @�2@A
=?<1B6A B;2 0<B=B?2 1B 0<B?.;A P920A?6>B2


+P?6362G >B2 9�.==.?269 . PAP 0<;;20AP 0<;3<?:P:2;A .B
@05P:. 12@ 0<;;2E6<;


(6 92@ CP?6360.A6<;@ =?P0P12;A2@ ;2 =2?:2AA2;A =.@ 12
?P@<B1?2 92 1P3.BA� =?PC2;2G 92 @2?C602 .=?O@	C2;A2


�  0964;<A2 "2 /.;12.B 12 0<::.;12
2@A 5B:612 <B B; </72A .
PAP 1P=<@P 12@@B@

(P052G 9. G<;2 1B /.;12.B 12 0<::.;12 <B ?2A6?2?
9�</72A


�
  �
;B:P?<�
�  � ;B:P?<�
�  � ;B:P?<�

�P3.BA 1.;@ 92 @F@AO:2
P920A?<;6>B2


�P0<;;20A2G 9. A./92 12 0B6@@<; 1B ?P@2.B P920A?6>B2

�AA2;12G >B29>B2@ @20<;12@ =B6@ ?20<;;20A2G	9.

(6 9�6;160.A6<; =2?@6@A2� =?PC2;2G 92 @2?C602 .=?O@	C2;A2


	��	�  9 @�2@A =?<1B6A B;2 2??2B?
6;A2?;2 1.;@ 92
3<;0A6<;;2:2;A

�P0<;;20A2G 9. A./92 12 0B6@@<; 1B ?P@2.B P920A?6>B2

�AA2;12G >B29>B2@ @20<;12@ =B6@ ?20<;;20A2G	9.

(6 9�6;160.A6<; =2?@6@A2� =?PC2;2G 92 @2?C602 .=?O@	C2;A2


�.1?2 12 9. A./92
12 0B6@@<;



��

�* %��0!1. �!/1.!�*�% !*0

	� "2 @F@AO:2 P920A?<;6>B2 .
@B?05.B33P 2A .
1P0<;;20AP 9. G<;2 12
0B6@@<; 0<??2@=<;1.;A2

�AA2;12G L 02 >B2 92 @F@AO:2 P920A?<;6>B2 .6A
@B336@.::2;A ?23?<616
 �==BF2G 2;@B6A2 ;�6:=<?A2 >B29
@F:/<92 12 9. A./92 12 0B6@@<;

(6 9�6;160.A6<; =2?@6@A2� =?PC2;2G 92 @2?C602 .=?O@	C2;A2


	� "2 @F@AO:2 P920A?<;6>B2 .
@B?05.B33P 2A .
1P0<;;20AP A<BA2@ 92@
G<;2@ 12 0B6@@<;

�AA2;12G L 02 >B2 92 @F@AO:2 P920A?<;6>B2 .6A
@B336@.::2;A ?23?<616
 �==BF2G 2;@B6A2 ;�6:=<?A2 >B29
@F:/<92 12 9. A./92 12 0B6@@<;

(6 9�6;160.A6<; =2?@6@A2� =?PC2;2G 92 @2?C602 .=?O@	C2;A2


�� )2;@6<; 1�.96:2;A.A6<;
6;0<??20A2� 5<?@ 12@ 96:6A2@
;<?:.92@ 12
3<;0A6<;;2:2;A

�1?2@@2G	C<B@ L C<A?2 16@A?6/BA2B? 1�P;2?462 P920A?6>B2


����� ". G<;2 12 0B6@@<; . PAP
@B?05.B33P2 2A
1P0<;;20AP2 =<B?
=?<AP42? C<A?2 A./92 12
0B6@@<;


�AA2;12G L 02 >B2 92 @F@AO:2 P920A?<;6>B2 .6A
@B336@.::2;A ?23?<616 =B6@ ?20<;;20A2G	9.


�! ,(��!5 �1�1* .;�%,%!*0 �$�1  /1. (! ��* !�1  ! �+))�* !�

%3 F75:@A>A9;7 67 5:3G88397 B3D ;@6G5F;A@ E7 8A@67
EGD >3 5DZ3F;A@ 67 5:3?BE Z>75FDA?39@ZF;CG7E CG;
B7D?7FF7@F 67 9Z@ZD7D >3 5:3>7GD U >3 43E7 6G
DZ5;B;7@F� �7E 5:3?BE	 7@ 8A@5F;A@ 67 >3 5A@EFDG5F;A@
6G DZ5;B;7@F	 B7GH7@F 5DZ7D 57DF3;@E 4DG;FE AG
H;4D3F;A@E F7>E CG7 57GJ 6Z5D;FE 5;
3BDYE �

�7 4DG;F 7EF BDA6G;F 7@ 5G;E;@3@F 3H75 G@ @;H73G 67
5:3G887 Z>7HZ� %3 53GE7 7EF >3 CG3@F;FZ 6�Z@7D9;7
FD3@E?;E7 67 >3 F34>7 67 5G;EEA@ 3G DZ5;B;7@F� )>GE >7
@;H73G 67 5:3G887 43;EE7	 B>GE 57 4DG;F 6;EB3D3^F AG
E�3883;4>;F�

�7 4DG;F 7EF BDA6G;F CG3@6 >7 DZ5;B;7@F 7EF H;67� �7
4DG;F 6;EB3D3^F 7@ ;@FDA6G;E3@F 67 >�73G AG 67E 3>;?7@FE
63@E >7 DZ5;B;7@F�

�?B6A ;<?:.9
=2;1.;A 92
3<;0A6<;;2:2;A 12
9�.==.?269

*; /<B?1<;;2:2;A
=?<3<;1 0<::2 1.;@ B;
A?.;@3<?:.A2B?

*; @63392:2;A 3.6/92



��

�7 4DG;F 7EF BDA6G;F 63@E >7E DZ5;B;7@FE	 CG; EA@F
DZ3>;EZE 63@E 6;88ZD7@FE ?3FZD;3GJ EGB7DBAEZE� %7
4DG;F 7EF 6c 3GJ H;4D3F;A@E BDA6G;F7E 63@E >7E EGD8357E
6�G@;A@ 67E 6;88ZD7@F7E EGB7DBAE;F;A@E 67 ?3FZD;3GJ�
�7 4DG;F BDAH;7@F 6G DZ5;B;7@F� %3 CG3@F;FZ 7F >3
?3@;YD7 67 5G;E;@7D >7E 3>;?7@FE B7GH7@F H3D;7D�
%7E 4DG;FE EA@F 7EE7@F;7>>7?7@F BDA6G;FE 63@E >7E
DZ5;B;7@FE 5A?BAEZE 67 6;88ZD7@F7E EGB7DBAE;F;A@E 67
?3FZD;3GJ	 6YE CG7 >7E DZ5;B;7@FE EA@F ?;E 7@ ?3D5:7
U >3 BG;EE3@57 ?3J;?G? 67 5:3G887 7F 63@E 67GJ
LA@7E 67 5:3G887 7@ ?[?7 F7?BE� �7E E;88>7?7@FE
6;EB3D3;EE7@F AG EA@F B>GE 83;4>7E 6YE CG7 >3
BG;EE3@57 6;?;@G7�
)AGD G@7 GF;>;E3F;A@ 3BBDABD;Z7 6G EKEFY?7
Z>75FDA@;CG7	 >3 F34>7 67 5G;EEA@ 6A;F 8A@5F;A@@7D U
G@7 F7?BZD3FGD7 5A@FD`>Z7� )AGD 57>3	 >3 F34>7 67
5G;EEA@ 7EF ?G@;7 6�G@ H7@F;>3F7GD CG; E7 ?7F 7@
?3D5:7 3BDYE 5:3CG7 F7?BZD3FGD7 6ZF75FZ7
?AK7@@3@F 6;88ZD7@FE @;H73GJ 67 5:3G887� %7
H7@F;>3F7GD B7GF Z93>7?7@F 8A@5F;A@@7D B3D ;@7DF;7	
3BDYE 3HA;D ZF7;@F >3 F34>7 67 5G;EEA@	 E; >3 F7?BZD3FGD7
6ZF75FZ7 7EF 7@5AD7 FDAB Z>7HZ7�
%7E 4DG;FE 6Z5D;FE EA@F @AD?3GJ	 ;>E 8A@F B3DF;7 67 >3
F75:@A>A9;7 6�;@6G5F;A@ 7F @�;@6;CG7@F B3E G@
6KE8A@5F;A@@7?7@F�

(2?C602 .=?Q@	C2;A2
'AFD7 E7DH;57 3BDYE
H7@F7 D7EF7 U >3 6;EBAE;F;A@ 67
>�GF;>;E3F7GD BAGD DZ3>;E7D >3 DZB3D3F;A@ 67 >�3BB3D7;>	
78875FG7D >�35:3F 6�3557EEA;D7E AG 67 B;Y57E 67
D75:3@97 7F FAGF7 3GFD7 5A@EG>F3F;A@ D7>;Z7 U @AE
BDA6G;FE AG E7DH;57E� 
%7E 6A@@Z7E 67 @AFD7 E7DH;57 3BDYE
H7@F7 E7
FDAGH7@F EGD >3 6A5G?7@F3F;A@ <A;@F7�
�G ?A?7@F 67 83;D7 G@7 67?3@67 3GBDYE 67 @AFD7
E7DH;57 3BDYE
H7@F7	 ;> 83G6D3 8AGD@;D >7 @G?ZDA 67
BDA6G;F ���'D�� 7F 67 834D;53F;A@ ����'D�� 67 >�3BB3D7;>�
�7E 6A@@Z7E B7GH7@F [FD7 >G7E EGD >�ZF;CG7FF7
E;9@3>ZF;CG7 CG; E7 FDAGH7 3BBAEZ7 EGD >3 B3DF;7
;@8ZD;7GD7 67 >3 F34>7 67 5G;EEA@ 7F 63@E >�7@E7?4>7
67 6A5G?7@F3F;A@�

�?R=6A2:2;A

�2@ @63392:2;A@ 3<?A@

�?B6A 1B C2;A69.A2B?



�;1602

��

�<;@6496 2 .CC2?A2;G2 16 @60B?2GG. �
 
 
 
 
 
 
 
 
 
 
 
 
 

'AD?7 B7D >3 E;5GD7LL3 �� � � � � � � � � � � � � � � � � � � � � � � � � 

�3GE7 67; 63@@; �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)BA29. 1299�.:/62;A2 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�A@E;9>; B7D ;> D;EB3D?;A 7@7D97F;5A �� � � � � � � � � � � � � � � 

!. �<AAB?. =2? 6;1BG6<;2 �� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/3@F399; 67>>3 5AFFGD3 B7D ;@6GL;A@7 �� � � � � � � � � � � � � � 

+75;B;7@F; 3679G3F; �� � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%?6:< BA696GG< 1299�.==.?20056< ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)3@@7>>A 5A?3@6; �

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

%7 LA@7 6; 5AFFGD3 �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � 

,B;3 6; 53>AD7 D7E;6GA �
�� � � � � � � � � � � � � � � � � � � � � � � � � 

%?<4?.::.?2 69 =6.;< 16 0<AAB?. ��

 
 
 
 
 
 
 
 
 
 
 
 
 
 

�A>>793D7 7 E5A>>793D7 ;> B;3@A 6; 5AFFGD3 �
�� � � � � � � � � 

+79A>3D7 >3 LA@3 6; 5AFFGD3 �
�� � � � � � � � � � � � � � � � � � � � 

-347>>3 6; 5AFFGD3 �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � 

(60B?. =2? /.:/6;6 ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�A>>793D7 7 E5A>>793D7 >3 E;5GD7LL3 
EB75;3>7 43?4;@A �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�A>>793D7 7 E5A>>793D7 >3 E;5GD7LL3 
B7D?3@7@F7 43?4;@A �
�� � � � � � � � � � � � � � � � � � � � � � � � � 

�B;G6<;2 H:.;A2;2?2 0.91<� ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&7FA6A 6; 8G@L;A@3?7@FA �
�� � � � � � � � � � � � � � � � � � � � � 

�B;G6<;2 %<D2?/<<@A ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%;?;F; 6; GEA 67>>3 8G@L;A@7 )AI7D4AAEF �
�� � � � � � � � � � 

�A?7 3FF;H3D7 >3 8G@L;A@7 �
�� � � � � � � � � � � � � � � � � � � � � � 

�A?7 6;E3FF;H3D>3 �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � 



�;1602

��

�B;G6<;2 A6:2? ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�;E;@E7D;?7@FA 3GFA?3F;5A 6; G@3 LA@3 
6; 5AFFGD3 �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%3 EGA@7D;3 ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%?<A2G6<;2 =B96G6. ��

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

!6:6A2 .BA<:.A60< 16 A2:=< ��

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�:=<@A.G6<;6  16 /.@2 ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�55767D7 3>>7 ;?BAEF3L;A@; 6; 43E7 ���� � � � � � � � � � � � � � 

�00<?46:2;A6 2 =B96G6. ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

);3@A 6; 5AFFGD3 ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�AD@;57 67> B;3@A 6; 5AFFGD3 ���� � � � � � � � � � � � � � � � � � � � 

'6=.?.?2 6 4B.@A6 ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'AD?3>7 DG?AD7 ;@ E767 6; 8G@L;A@3?7@FA
67>>�3BB3D755:;A ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

(2?C6G6< 16 .@@6@A2;G. A20;60. ���
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



�


�<;@6496 2 .CC2?A2;G2 16 @60B?2GG.

!2442?2 .AA2;A.:2;A2 92 6@A?BG6<;6
 ,A>A 6ABA
3H7D>7 >7FF7 E; BAFDU GE3D7 5ADD7FF3?7@F7
>�3BB3D755:;A�

�A@E7DH3D7 >7 ;EFDGL;A@; 6�GEA 7 ?A@F399;A� "@ 53EA 6;
57EE;A@7 67>>�3BB3D755:;A 3 G@3 F7DL3 B7DEA@3	
8AD@;D7 3 CG7EF�G>F;?3 >3 6A5G?7@F3L;A@7
5ADD;EBA@67@F7�

/7D;8;53D7 >7 5A@6;L;A@; 67>>�3BB3D755:;A 6ABA 3H7D>A
7EFD3FFA 63>>�;?43>>399;A� "@ 53EA 6; 63@@; BDAHA53F; 63>
FD3EBADFA	 @A@ 5A>>793D7 >�3BB3D755:;A	 5A@F3FF3D7 ;>
,7DH;L;A -75@;5A 7 D;BADF3D7 B7D ;E5D;FFA ; 63@@; D;E5A@f
FD3F;� ;@ 53EA 5A@FD3D;A	 E; B7D67DU ;> 6;D;FFA 3 CG3>G@CG7
F;BA 6; ;@67@@;LLA�

%�3BB3D755:;A Y EF3FA 7E5>GE;H3?7@F7 5A@57B;FA B7D
G@ GF;>;LLA 6A?7EF;5A�
.F;>;LL3D7 ;> B;3@A 6; 5AFFGD3 B7D >3 EA>3 >3HAD3L;A@7 6;
3>;?7@F;�

)7D G@ GF;>;LLA 67>>�3BB3D755:;A ;@ FGFF3 E;5GD7LL3	 9>;
36G>F; 7 ; 43?4;@; 5:7 B7D

� 678;5;7@L7 8;E;5:7	 E7@EAD;3>; A BE;5:;5:7

� ;@7EB7D;7@L3 A ;@5A?B7F7@L3	

@A@ D;EG>F;@A ;@ 9D36A 6; GF;>;LL3D7 >�3BB3D755:;A	
6AHD3@@A 7EE7D7 5AEF3@F7?7@F7 EADH79>;3F; 63 G@
36G>FA D7EBA@E34;>7 ;@ E767 6; GF;>;LLA 67>>A EF7EEA�

" 43?4;@; 6AHD3@@A 7EE7D7 EADH79>;3F; 388;@5:Z @A@
9;A5:;@A 5A@ >�3BB3D755:;A�

%�A>;A A ;> 4GDDA �?3D93D;@3� EGDD;E53>63F; E�;@8;3??3@A
D3B;63?7@F7� )7D;5A>A 6; ;@57@6;A� 
)D7EF3D7 E7?BD7 >3 ?3EE;?3 3FF7@L;A@7 ;@ 53EA 6;
5AFFGD3 6; 3>;?7@F; 3 43E7 6; A>;A A 4GDDA� '7> 53EA ;@
5G; >�A>;A A ;> 4GDDA E�;@8;3??;@A	 @A@ F7@F3D7 6;
EB79@7D7 >7 8;3??7 5A@ 35CG3�

#<?:2 =2? 9.
@60B?2GG.

".;6=<9.G6<;2 @60B?.

$96<� /B??< < :.?4.?6;.
@B??6@0.91.A6



��

,A88A53D7 >7 8;3??3 BAE;L;A@3@6A D3B;63?7@F7 G@
5AB7D5:;A A G@ B;3FFA EG> D75;B;7@F7�
�;E;@E7D;D7 >3 LA@3 6; 5AFFGD3�

%3 F75@;53 67> 439@A &3D;3 5A@E7@F7 6; 5GA57D7 9>;
3>;?7@F; 3>>�;@F7D@A 6; G@3 53EE7DGA>3 3 EG3 HA>F3
;??7DE3 ;@ G@ E75A@6A D75;B;7@F7 B;b 9D3@67
5A@F7@7@F7 35CG3�  >; 3>;?7@F; D;57HA@A 5AE] G@ 53>AD7
9D36G3>7 7 5AEF3@F7	 63> ?A?7@FA 5:7 H7@9A@A
5G5;@3F; 9D3L;7 3>>�35CG3 53>63 7 @A@ 6;D7FF3?7@F7 63>
53>AD7 EBD;9;A@3FA 63>>3 LA@3 6; 5AFFGD3�
*G3@6A E; 5G5;@3@A 3>;?7@F; 3 439@A &3D;3	 A55ADD7
7H;F3D7 5:7 >3FF;@7	 43D3FFA>; 6; H7FDA A 6; 3>FDA ?3F7D;3>7
BA99;@A 6;D7FF3?7@F7 EG>>3 43E7 67> D75;B;7@F7
5A@F7@7@F7 35CG3	 A@67 7H;F3D7 >3 DAFFGD3 67>>3 >3EFD3
6; H7FDA 7 67> D75;B;7@F7 3 8DA@F7 6; G@ D;E53>63?7@FA
67>>3 LA@3 6; 5AFFGD3�
)7D;5A>A 6; GEF;A@;� 'A@ FA553D7 >7 LA@7 6; 5AFFGD3
53>67�
P 8A@63?7@F3>7 5:7 ; 43?4;@; E; ?3@F7@93@A >A@F3@;
63>>�3BB3D755:;A� %3 EB;3 67> 53>AD7 D7E;6GA ;@6;53 E7
>7 LA@7 6; 5AFFGD3 EA@A 53>67�

)7D;5A>A 6; ;@57@6;A� 'A@ 5A>>A53D7 ;@ 3>5G@ 53EA
A997FF; ;@8;3??34;>; EG> B;3@A 6; 5AFFGD3�

)7D;5A>A 6; ;@57@6;A� "@ BD7E7@L3 6; G@ 53EE7FFA 3> 6;
EAFFA 67> B;3@A 6; 5AFFGD3	 @A@ 5A>>A53D7 3> EGA ;@F7D@A
A997FF; ;@8;3??34;>; A EBD3K�

)7D;5A>A 6; >7E;A@;� "@ BD7E7@L3 6; >;CG;6A FD3 >3 43E7 67>
D75;B;7@F7 7 >3 LA@3 6; 5AFFGD3	 BAFD7447 97@7D3DE; G@3
BD7EE;A@7 6; H3BAD7� "@ F3> 53EA	 ;> D75;B;7@F7 BAFD7447
7EE7D7 D7B7@F;@3?7@F7 E43>L3FA 63>>3 LA@3 6; 5AFFGD3� 
&3@F7@7D7 E7?BD7 B7D87FF3?7@F7 3E5;GFF7 >3 LA@3 6;
5AFFGD3 7 >3 43E7 67> D75;B;7@F7�

)7D;5A>A 6; E:A5= 7>7FFD;5A� ,5A>>793D7 >�3BB3D755:;A
63>>3 D7F7 6; 3>;?7@F3L;A@7 7>7FFD;53 ;@ BD7E7@L3 6; G@
B;3@A 6; 5AFFGD3 63@@799;3FA A 9D388;3FA�

�A@F3FF3D7 ;> E7DH;L;A 6; 3EE;EF7@L3 F75@;53�

 )7D;5A>A 6; GEF;A@;� E5A>>793D7 >3 LA@3 6; 5AFFGD3 ;@
53EA 6; ?3>8G@L;A@3?7@FA 67>>3 EB;3�
 
�A@F3FF3D7 ;> E7DH;L;A 6; 3EE;EF7@L3 F75@;53�

�B06;.?2 .96:2;A6 . /.4;<
".?6.

%6.;< 16 0<AAB?. 0.91<

�.@6 126 ?206=62;A6 2 G<;2 16
0<AAB?. /.4;.A2

�2@@B?2 @B9 =6.;< 16
0<AAB?.

!. G<;. 16 0<AAB?. @6
?6@0.91. :. 9�6;160.G6<;2
C6@6C. ;<; 3B;G6<;.



��

)7D;5A>A 6; GEF;A@;� 'A@ >3E5;3D7 EG> B;3@A 6; 5AFFGD3
5A>F7>>;	 8AD5:7FF7	 5G55:;3; A 3>FD; A997FF; ?7F3>>;5; 5:7
BAFD7447DA D3B;63?7@F7 EGDD;E53>63DE;�

"> B;3@A 6; 5AFFGD3 Y 6AF3FA 6; G@ H7@F;>3FAD7 6;
D388D7663?7@FA BAEFA @7>>3 B3DF7 ;@87D;AD7�
)7D;5A>A 6; 9G3EFA� '7> 53EA ;@ 5G; E;3 BD7E7@F7 G@
53EE7FFA 3> 6; EAFFA 67> B;3@A 6; 5AFFGD3	 @A@ E; 67HA@A
5A@E7DH3D7 A997FF; B;55A>; @Z 53DF7 B7D5:Z	 H7@7@6A
3EEAD4;F; 63> H7@F;>3FAD7 BAFD7447DA 63@@799;3D>A A
5A?BDA?7FF7D@7 ;> D388D7663?7@FA� 
�FF7@L;A@7� �D3 ;> 5A@F7@GFA 67> 53EE7FFA 7 >�;@9D7EEA
67> H7@F;>3FAD7 E; 67H7 >3E5;3D7 G@3 6;EF3@L3 ?;@;?3 6; 
� 5?�

)7D;5A>A 6; E53D;5:7 7>7FFD;5:7� %7 D;B3D3L;A@; ;?BDABD;7
EA@A B7D;5A>AE7� *G7EF7 G>F;?7 BAEEA@A 7EE7D7
7E5>GE;H3?7@F7 D73>;LL3F7 63> B7DEA@3>7 67> E7DH;L;A 6;
3EE;EF7@L3 F75@;53 674;F3?7@F7 8AD?3FA�

*G3>E;3E; ?3@;BA>3L;A@7 67>>�3BB3D755:;A	 ;@5>GE3 >3
EAEF;FGL;A@7 A >�;@EF3>>3L;A@7 67> 53HA 6; 3>;?7@F3L;A@7	
67H7 7EE7D7 D73>;LL3F3 63> E7DH;L;A 6; 3EE;EF7@L3
F75@;53�

" 53H; 6; 5A>>793?7@FA 679>; 3BB3D755:; 7>7FFD;5; @A@
67HA@A 7@FD3D7 ;@ 5A@F3FFA 5A@ >7 LA@7 6; 5AFFGD3
53>67� ,; BG_ 63@@799;3D7 >�;EA>3?7@FA 67> 53HA 7 ;>
B;3@A 5AFFGD3�

*G7EFA 3BB3D755:;A Y 5A@8AD?7 3>>7 @AD?7 H;97@F; ;@
?3F7D;3 6; E;5GD7LL3 7 5A?B3F;4;>;FU 7>7FFDA?39@7F;53�
-GFF3H;3	 ; BADF3FAD; 6; =.02:.82? 67HA@A ?3@F7@7DE;
>A@F3@A 63 CG7EFA 3BB3D755:;A� P ;?BAEE;4;>7 ;@83FF;
93D3@F;D7 5:7 ;> �

� 6; CG7EF; 6;EBAE;F;H; 5:7 E;
FDAH3@A EG> ?7D53FA E;3 5A@8AD?7 3>>7 @AD?7 6;
5A?B3F;4;>;FU 7>7FFDA?39@7F;53 7 5:7 @A@ E; H7D;8;5:;@A
;@F7D87D7@L7 B7D;5A>AE7 B7D ;> 5ADD7FFA 8G@L;A@3?7@FA
67> B357?3=7D� P BAEE;4;>7	 ;@A>FD7	 5:7 3@5:7 >7
B7DEA@7 5A@ 3>FD; F;B; 6; 6;EBAE;F;H;	 CG3>; 36 7E7?B;A
3BB3D755:; B7D EAD6;	 3HH7DF3@A CG3>5:7 83EF;6;A�

#<; 0<99<0.?2 <442AA6
:2A.99606 @B99. =6.@A?. .1
6;1BG6<;2

�00<?46:2;A6 =2? 69
C2;A69.A<?2

'6=.?.G6<;6 6:=?<=?62

�.C< 16 0<9924.:2;A<

        �



��

%7 43E; DGH;67 67; D75;B;7@F; BAEEA@A 9D388;3D7 ;> B;3@A
6; 5AFFGD3�

'A@ >3E5;3D7 D75;B;7@F; HGAF; EG>>3 LA@3 6; 5AFFGD3�
)7D;5A>A 6; 63@@;�

'A@ BAE;L;A@3D7 ;@ 3>5G@ 53EA D75;B;7@F; 53>6; EG>
B3@@7>>A 5A?3@6;	 >3 LA@3 67; E7@EAD; 7 >3 5AD@;57 67>
B;3@A 6; 5AFFGD3�

"> E3>7	 >A LG55:7DA 7 ; 9D3@7>>; 6; E344;3 BAEEA@A
9D388;3D7 ;> B;3@A 6; 5AFFGD3�

'A@ GF;>;LL3D7 ;@ 3>5G@ 53EA ;> B;3@A 6; 5AFFGD3 5A?7
EGB7D8;5;7 6; >3HADA A 6; 3BBA99;A�

 >; A997FF; 6GD; A 3BBG@F;F; BAEEA@A 63@@799;3D7	 ;@
53EA 6; 536GF3	 ;> B;3@A 6; 5AFFGD3�

%A LG55:7DA 7 BDA6AFF; E;?;>; 3>>A LG55:7DA BAEEA@A
63@@799;3D7 ;> B;3@A 6; 5AFFGD3� )G>;D7
;??76;3F3?7@F7 ; D7E;6G; 6; CG7EF; BDA6AFF; 5A@ G@
D3E5:;7FFA B7D H7FDA�

%7 675A>AD3L;A@; 67> ?7F3>>A EA@A 6AHGF7 3>>�GF;>;LLA 6;
BDA6AFF; B7D >3 BG>;L;3 ;@3679G3F; 7 3>>�GEGD3 63 3FFD;FA
67; D75;B;7@F;�

%3 B7>>;5A>3 6�3>>G?;@;A 7 ; D75;B;7@F; ;@ B>3EF;53 EA@A
EA997FF; 3 8GE;A@7 E7 BAEF; EG>>3 LA@3 6; 5AFFGD3 53>63�

�.B@2 126 1.;;6

�.@2 126 ?206=62;A6

'206=62;A6 0.916

(.92� GB0052?< 2 @.//6.

$442AA6 1B?6 2 .==B;A6A6

�96:2;A6 3B<?6B@06A6

%?<1<AA6 16 =B96G6.
6;.124B.A6

%9.@A60. 2 0.?A.



��

)BA29. 1299�.:/62;A2

�;E;?43>>3D7  >�3BB3D755:;A 7 E?3>F;D7 >�;?43>>A @7>
D;EB7FFA 67>>�3?4;7@F7�

"> BD7E7@F7 3BB3D755:;A Y 5A@8AD?7 3>>3 �;D7FF;H3 ;@
?3F7D;3 6; D7E;6G; 6; 3BB3D755:; 7>7FFD;5; 76 7>7FFDA@;5;
+��� �

�������� -3>7 6;D7FF;H3 678;@;E57 >�3?4;FA 6;
D;5;5>399;A 7 D;GF;>;LLA 6; 3BB3D755:; GE3F; @7> F7DD;FAD;A
7GDAB7A�

� .F;>;LL3D7 D75;B;7@F; 6AF3F; 6; G@3 43E7 EB7EE3 7
B;3@3� %7 43E; 3DDAFA@63F7 5A?BADF3@A G@
?399;AD 5A@EG?A 7@7D97F;5A�
�A>>A53D7 G@3 D;93 EG>>3 43E7 67> D75;B;7@F7	 E7
367D;E57 B7D87FF3?7@F7 >3 43E7 67> D75;B;7@F7 Y
5A?B>7F3?7@F7 B;3@3�

� "> 6;3?7FDA 67>>3 43E7 67; D75;B;7@F; 67H7 5A;@5;67D7
5A@ >7 6;?7@E;A@; 67>>3 LA@3 6; 5AFFGD3�
�A@FDA>>3D7� E7 ;> 8344D;53@F7 :3 ;@6;53FA ;> 6;3?7FDA
EGB7D;AD7 67> D75;B;7@F7� *G7EFA Y 6; @AD?3
EGB7D;AD7 D;EB7FFA 3> 6;3?7FDA 67>>3 43E7 67>
D75;B;7@F7�
'7> 53EA ;@ 5G; ;> 6;3?7FDA 67> D75;B;7@F7 @A@
5A;@5;63 5A@ CG7>>A 67>>3 LA@3 6; 5AFFGD3	 Y
5A@E;9>;34;>7 5:7 F3>7 6;3?7FDA E;3 EGB7D;AD7
D;EB7FFA 3 CG7>>A 67>>3 LA@3 6; 5AFFGD3	 ;@ 53EA
5A@FD3D;A	 ?7FU 67>>�7@7D9;3 3@6D7447 B7DE3�

� ,7>7L;A@3D7 D75;B;7@F; 6; 6;?7@E;A@; 3679G3F7 3>>3
CG3@F;FU 6; 3>;?7@F; 5:7 E�;@F7@67 BD7B3D3D7� .@
D75;B;7@F7 9D3@67 D;7?B;FA 3 ?7FU 5A@EG?3 ?A>F3
7@7D9;3�

� �7@FD3D7 E7?BD7 ; D75;B;7@F; EG>>3 LA@3 6; 5AFFGD3 7
5A>>A53D7 EG CG7EF; G>F;?; ; 5AB7D5:; 5ADD;EBA@67@F;�
�G5;@3@6A E7@L3 5AB7D5:;A	 ;> 5A@EG?A 6�7@7D9;3
D;EG>F3 CG3FFDA HA>F7 EGB7D;AD7�

(:.9A6:2;A< 126 ?636BA6 ;29
?6@=2AA< 1299�.:/62;A2

�<;@6496 =2? 69
?6@=.?:6<
2;2?42A60<



��

� �GA57D7 5A@ BA53 35CG3� �AE] 8357@6A	 E;
D;EB3D?;3 7@7D9;3 7 E; BD7E7DH3@A >7 H;F3?;@7 7 ;
?;@7D3>; 67>>3 H7D6GD3�

� �G5;@3@6A B;3FF; A 3>;?7@F; >;CG;6; 5A?7 ?;@7EFD7	
E3>E7 A 4;4;F7	 Y BAEE;4;>7 5:7 CG7EF; 3>;?7@F; E;
E53>6;@A FDABBA H7>A57?7@F7	 E7@L3 5:7 5:;
5G5;@3 E7 @7 355AD93	 7 8GAD;7E53@A 63>
D75;B;7@F7� 
,; 5A@E;9>;3	 B7DF3@FA	 6; 3BB>;53D7 G@
D;E53>63?7@FA >7997DA	 E7>7L;A@3@6A G@ >;H7>>A 6;
BAF7@L3 363FFA 7 ?7E5A>3@6A 9>; 3>;?7@F; BD;?3 7
6GD3@F7 ;> D;E53>63?7@FA�

!. �<AAB?. =2? 6;1BG6<;2

%3 5AFFGD3 B7D ;@6GL;A@7 BD7EGBBA@7 G@3 D36;53>7
?GF3L;A@7 D;EB7FFA 3>>3 8AD?3 6; D;E53>63?7@FA
FD36;L;A@3>7	 63> ?A?7@FA 5:7 ;> 53>AD7 H;7@7
6;D7FF3?7@F7 97@7D3FA 3>>�;@F7D@A 67> D75;B;7@F7� )7D
CG7EFA ?AF;HA	 BD7E7@F3 G@3 E7D;7 6; H3@F399;�

� �?.;12 C29<06AM 16 0<AAB?. 2 3?6AAB?.� 9D3L;7 3>
D;E53>63?7@FA 6;D7FFA 67> D75;B;7@F7�

� '61<AA< 0<;@B:< 1�2;2?46.

� ".446<? 0<:<16AM 2 =B96G6. @2:=96360.A.� 9>;
3>;?7@F; 8GAD;GE5;F; @A@ 4DG5;3@A EG> B;3@A�

� �<;A?<99< 1299. 0<AAB?. 2 @60B?2GG.� "> B;3@A 6;
5AFFGD3 7DA93 A EAEB7@67 >�7DA93L;A@7 6; 7@7D9;3
;??76;3F3?7@F7 @A@ 3BB7@3 E; 39;E57
EG>>�3BBAE;FA 5A?3@6A� %3 LA@3 6; 5AFFGD3 B7D
;@6GL;A@7 57EE3 6; 7DA93D7 53>AD7 G@3 HA>F3 FA>FA ;>
D75;B;7@F7 3@5:7 E7 >3 EF7EE3 @A@ Y EF3F3
BD75767@F7?7@F7 E5A>>793F3�

+.;A.446 1299.
0<AAB?. =2?
6;1BG6<;2



��

" ?206=62;A6 32??<:.4;2A606 @<;< 6 @<96 61<;26 .99.
0B06;. =2? 6;1BG6<;2 2 =<@@<;< 2@@2?2 16 16C2?@6
:.A2?6.96�

� 355;3;A E?3>F3FA

� 87DDA 8GEA

� H3E7>>3?7 EB75;3>7 B7D ;@6GL;A@7 ;@ 355;3;A
;@AEE;634;>7�

�E;EF7 ;@A>FD7 G@ 3>FDA F;BA 6; D75;B;7@F; EB75;8;5; B7D
;@6GL;A@7 >3 5G; 43E7 @A@ Y ;@F79D3>?7@F7
87DDA?39@7F;53� /7D;8;53D7 ;> 6;3?7FDA A@67 7H;F3D7
BDA4>7?; ;@ F7D?;@; 6; D;>7H3?7@FA 67> D75;B;7@F7 A 6;
D;EG>F3F; 6; 5AFFGD3�

)7D E3B7D7 E7 ; D75;B;7@F; EA@A A ?7@A 3679G3F;	
F7@F3D7 6; 3FFD3D>; 5A@ G@3 53>3?;F3� 
"> 8344D;53@F7 Y EA>;FA ;@6;53D7 ; D75;B;7@F; 363FF;
3>>�;@6GL;A@7�

'A@ GF;>;LL3D7 ;@ 3>5G@ 53EA D75;B;7@F; 6;�

� 355;3;A 8;@7 @AD?3>7

� H7FDA

� F7DD35AFF3

� D3?7

� 3>>G?;@;A

%7 53D3FF7D;EF;5:7 67>>3 43E7 67> D75;B;7@F7 BAEEA@A
;@8>G;D7 EG>>�A?A97@7;FU 67> D;EG>F3FA 6; 5AFFGD3�
+75;B;7@F; D73>;LL3F; ;@ ?3F7D;3>; 5:7 EGBBADF3@A >3
6;88GE;A@7 67> 53>AD7	 CG3>; D75;B;7@F; �E3@6I;5:� ;@
355;3;A ;@AEE;634;>7	 D;B3DF;E5A@A ;> 53>AD7 ;@ ?A6A
G@;8AD?7	 5A@E7@F7@6A G@ D;EB3D?;A 6; F7?BA 76
7@7D9;3�

'206=62;A6 .124B.A6

'206=62;A6 32??<:.4;2A606

'206=62;A6 @=206.96 =2?
6;1BG6<;2

+2?6360.?2 6 ?206=62;A6 0<;
B;. 0.9.:6A.

'206=62;A6 ;<; .124B.A6

�.?.AA2?6@A6052 1299. /.@2
129 ?206=62;A2



��

,7 @A@ E; BA99;3 ;> D75;B;7@F7 EG>>3 LA@3 6; 5AFFGD3
E7>7L;A@3F3 A E7 ;> D75;B;7@F7 @A@ Y 67> ?3F7D;3>7 A
67>>7 6;?7@E;A@; 3679G3F;	 ;> @G?7DA H;EG3>;LL3FA 63>>3
EB;3 67>>3 LA@3 6; 5AFFGD3 7 5ADD;EBA@67@F7 3> 9D36A 6;
5AFFGD3	 >3?B7997DU� 
.@3 HA>F3 5A>>A53FA ;> D75;B;7@F7 3679G3FA	 ;> @G?7DA
57EE3 6; >3?B799;3D7� ,7 E; >3E5;3@A FD3E5ADD7D7 A>FD7
�
 E75A@6;	 >3 LA@3 6; 5AFFGD3 E; EB79@7DU
3GFA?3F;53?7@F7�

'A@ D;E53>63D7 D75;B;7@F; HGAF;	 @Z F3@FA ?7@A
GF;>;LL3D7 D75;B;7@F; 5A@ 43E7 EAFF;>7� "> B;3@A 6; 5AFFGD3
Y 6AF3FA 6; G@ E;EF7?3 ;@F7D@A 6; E;5GD7LL3	 ?3 G@
D75;B;7@F7 HGAFA BG_ D;E53>63DE; ;@ BA5:;EE;?A F7?BA	
F3@FA 63 @A@ 5A@E7@F;D7 3>>3 8G@L;A@7 6;
�,5A>>793?7@FA 3GFA?3F;5A� 6; D739;D7	 D399;G@97@6A
5AE] G@3 F7?B7D3FGD3 ?A>FA 7>7H3F3� %3 43E7 67>
D75;B;7@F7 BAFD7447 366;D;FFGD3 8A@67DE; 7 63@@799;3D7
;> H7FDA 67> B;3@A 6; 5AFFGD3� "@ F3> 53EA	 7H;F3D7 6;
FA553D7 ;> D75;B;7@F7 7 EB79@7D7 >3 LA@3 6; 5AFFGD3� ,7
;> BDA4>7?3 B7DE;EF7 3@5:7 G@3 HA>F3 D388D7663F3	
5A@F3FF3D7 ;> E7DH;L;A 6; 3EE;EF7@L3 F75@;53�

�;3E5G@3 LA@3 6; 5AFFGD3 BD7E7@F3 G@3 EA9>;3 ?;@;?3
6; D;>7H3?7@FA 67> D75;B;7@F7	 >3 CG3>7 H3D;3 ;@ 8G@L;A@7
67> D75;B;7@F7 GF;>;LL3FA� )7D CG7EFA ?AF;HA	 A55ADD7
GF;>;LL3D7 >3 LA@3 6; 5AFFGD3 B;b 363FF3 3> 6;3?7FDA 67>
D75;B;7@F7�

*G7EF7 LA@7 BAEEA@A D;5A@AE57D7 D75;B;7@F; 6; 6;H7DE7
6;?7@E;A@;� � E75A@63 67> ?3F7D;3>7 7 67>>7 BDABD;7FU
67> D75;B;7@F7	 >3 LA@3 E; 363FF3 3GFA?3F;53?7@F7	
3FF;H3@6A EA>A >3 LA@3 E7?B>;57 A ;> 5A?B>7EEA 67>>3
LA@3 76 7DA93@6A >3 BAF7@L3 @757EE3D;3
3>>�AFF7@;?7@FA 6; D;EG>F3F; 6; 5AFFGD3 AFF;?3>;�

�@@2;G. 16 ?206=62;A2 <
16:2;@6<;6 ;<; .124B.A2

'206=62;A6 CB<A6 < 0<; /.@2
@<AA692

'692C.:2;A< 129 ?206=62;A2

-<;. 16 0<AAB?. 1<==6. <
A?6=9.



���

%?6:< BA696GG< 1299�.==.?20056<

%7 ;EFDGL;A@; B7D >�GEA EA@A H3>;67 B7D 6;H7DE; B;3@;
5AFFGD3�

� B39;@3 � Y D;BADF3F3 G@3 B3@AD3?;53 97@7D3>7 67;
?A67>>;�

�1,!."%�%!  % �+)�* + ,!. 
� 6;A2??BAA<?2 =?6;06=.92
�  3B;G6<;2 �=?<A2G6<;2 =B96G6.�
� 3B;G6<;2  �:.;A2;2?2 0.91<� 2
 �@60B?2GG. /.:/6;6�
�  3B;G6<;2  =<D2?/<<@A

�1,!."%�%  %
�+)�* + ,!. 
9. ?24<9.G6<;2 129
4?.1< 16 0<AAB?.

�* %��5%+*% ,!.
<=2?.A6C6AL  


4?.1< 16 0<AAB?. �  V �
0.9<?2 ?2@61B.92 
��

3B;G6<;2 �:.;A2;2?2 0.91<� �
3B;G6<;2 =<D2?/<<@A �

�1,!."%�%!  %
�+)�* + ,!. 
��3B;G6<;2  16
=?<4?.::.G6<;2
129 A2:=<

�1,!."%�%  %
�+)�* + ,!. �  �
9. @292G6<;2 1299.
G<;. 16 0<AAB?.

 

�1,!."%�%  % �+)�* + 
,!. 
�  � 9. @292G6<;2 1299. G<;. 
@0.91.=6.AA6

�* %��5%+*! ,!.
<=2?.A6C6AL  

4?.1< 16 0<AAB?. �
0.9<?2 ?2@61B.92 
��

%.;;299< 0<:.;16



���

�+*�  % �+001.� 	00%2�.! !  %/�00%2�.!

� -<;. 16 0<AAB?.
@2:=9602

*A696GG.?2 B; ?206=62;A2 12992 16:2;@6<;6 .124B.A2


� -<;. .??<@A< ". G<;. @6 .AA6C. .BA<:.A60.:2;A2 >B.;1< @6 BA696GG. B; ?206=62;A2 9. 0B6
/.@2 =?2@2;A. 92 :212@6:2 16:2;@6<;6 1299. G<;. 2@A2?;.


� -<;. @0.91.=6.AA6
?2@6@A6C.

�<;;2@@6<;2� &?2:2?2 69 @6:/<9< �  � 0<??6@=<;12;A2 .99. G<;. @0.91.=6.AA6
;299�6;160.A<?2 C6@6C< 0<:=.?2 �
(0<9924.:2;A<� =?2:2?2 ;B<C.:2;A2 69 @6:/<9< �  �
;299�6;160.A<?2  C6@6C< 0<:=.?2 
�

� ��%* %��0+.!  !( ��(+.! .!/% 1�(! /% %((1)%*��

�0%(%55�.! !/�(1/%2�)!*0! .!�%,%!*0% � �00% �((� �+001.� ,!. %* 15%+*!� /% 2! � ,�.�#.�"+
6�!�%,%!*0% � !#1�0%��

"> B;3@A 6; 5AFFGD3 6;EBA@7 6; G@3 EB;3 6; 53>AD7
D7E;6G3>7 3 >;H7>>A 6; 5;3E5G@3 LA@3 6; 5AFFGD3	 >3 CG3>7
E79@3>3 >7 LA@7 53>67� �H;F3D7 CG;@6; 6; FA553D7 >3
LA@3 5AFFGD3 5:7 H;EG3>;LL3 CG7EF3 ;@6;53L;A@7�

,7447@7 ;> B;3@A 5AFFGD3 E;3 EB7@FA	 >�;@6;53L;A@7  ���
D7EF7DU ;>>G?;@3F3 8;@F3@FA5:Z >3 LA@3 5AFFGD3 Y 53>63�

,7 E; FA9>;7 ;> D75;B;7@F7 BD;?3 6; 3H7D EB7@FA >3 LA@3 6;
5AFFGD3	 5A?B3D;D3@@A ;@ ?A6A 3>F7D@3FA >�;@6;53L;A@7
��� 7 >3 BAE;L;A@7 6; 5AFFGD3 E7>7L;A@3F3�

!2 G<;2 16 0<AAB?.

(=6. 16 0.9<?2
?2@61B<



��


%?<4?.::.?2 69 =6.;< 16 0<AAB?.

"> BD7E7@F7 53B;FA>A ;>>GEFD3 >3 ?A63>;FU 6; D79A>3L;A@7 6;
G@3 LA@3 6; 5AFFGD3� %3 F347>>3 D;BADF3 ; 9D36; 7 ; F7?B;
6; 5AFFGD3 67; 6;H7DE; B;3FF;�

�A>>793D7 7 E5A>>793D7 ;> B;3@A 6; 5AFFGD3 B7D ?7LLA
67>>�;@F7DDGFFAD7 BD;@5;B3>7 ��

)D7?7D7 ;> E;?4A>A ��
%�3BB3D755:;A 7?7FF7 G@ E79@3>7 35GEF;5A	
%3 EB;3 � BAEF3 EABD3 ;> E;?4A>A � E; ;>>G?;@3	 5AE]
5A?7 >3 EB;3 �  ;@ FGFF7 >7 LA@7 6; 5AFFGD3�

)D7?7D7 ;> E;?4A>A ��
%7 EB;7 �  7 � E; EB7@9A@A�
"> B;3@A 6; 5AFFGD3 Y E5A>>793FA� 
%3 EB;3 67> 53>AD7 D7E;6GA D7EF3 ;>>G?;@3F3 8;@A 3 5:7 >7
LA@7 6; 5AFFGD3 @A@ E; EA@A D388D7663F7 3 EG88;5;7@L3�

"> B;3@A 6; 5AFFGD3 E; 6;E;@E7D;E57 3GFA?3F;53?7@F7
CG3@6A FGFF7 >7 LA@7 6; 5AFFGD3 D7EF3@A 6;E3FF;H3F7 B7D
G@ ;@F7DH3>>A 6; F7?BA BD7678;@;FA�

,7 ;> B;3@A 6; 5AFFGD3 Y 3@5AD3 53>6A	 E3DU H;EG3>;LL3F3
>3 EB;3 67> 53>AD7 D7E;6GA�

,7>7L;A@3D7 ;> 9D36A 6; 5AFFGD3 67E;67D3FA 5A@ ; 
E;?4A>;  � 7 	�

 D36A 6; 5AFFGD3 � � BAF7@L3 ?;@;?3
 D36A 6; 5AFFGD3 � � BAF7@L3 ?3EE;?3

(9@; BAE;L;A@7 6; 5AFFGD3 6;EBA@7 6; G@3 D79A>3L;A@7
;@F7D?76;3� *G7EF�G>F;?3 Y E79@3>3F3 63 G@ BG@FA�

�<9924.?2 2
@0<9924.?2 69 =6.;<
16 0<AAB?.

�<9924.?2

(0<9924.?2

�;160.G6<;6

'24<9.?2 9. G<;. 16
0<AAB?.



���

(292G6<;.?2 69 4?.1< 16 0<AAB?.�

"> B;3@A 67H7 7EE7D7 5A>>793FA�

�
 )D7?7D7 ;> E;?4A>A �  � 67>>3 LA@3 6; 5AFFGD3
67E;67D3F3�
%3 EB;3 2 E; ;>>G?;@3�



 ,G557EE;H3?7@F7	 BD7?7D7 ;> E;?4A>A � <�	 � 
�A?B3D7 >�;?BAEF3L;A@7 43E7�
,;?4A>A � � 9D36A 6; 5AFFGD3��
,;?4A>A 	 � 9D36A 6; 5AFFGD3��

�
 &A6;8;53D7 ;> 9D36A 6; 5AFFGD3� ,7>7L;A@3D7 >3 LA@3
6; 5AFFGD3 7 53?4;3D7 ;> 9D36A 6; 5AFFGD3 5A@ ;
E;?4A>; � A 	

�CC2?A2;G.�
,7 @A@ Y EF3FA 5A>>A53FA G@ D75;B;7@F7 @7>>3 LA@3 6;
5AFFGD3 B7D ;@6GL;A@7	 ;> 9D36A 6; 5AFFGD3
E7>7L;A@3FA >3?B799;3�
-D3E5ADEA G@ ;@F7DH3>>A 6; F7?BA BD7678;@;FA	 >3
LA@3 6; 5AFFGD3 E; EB79@7�

,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 7 BD7?7D7 ;> 
E;?4A>A � A 	 8;@A 3 5:7 5A?B3D7 
 A BD7?7D7 ;>
E;?4A>A 67>>3 LA@3 6; 5AFFGD3 8;@A 3 5:7 5A?B3D7 
�

%3 LA@3 6; 5AFFGD3 E; 6;E;@E7D;E57 7	 EG557EE;H3?7@F7	
5A?B3D7 >3 EB;3 67> 53>AD7 D7E;6G3>7�

�6@6;@2?6?2 9. G<;. 16
0<AAB?.



���

%3 F347>>3 E79G7@F7 D;BADF3 3>5G@; 7E7?B;�

" F7?B; 6; 5AFFGD3 H3D;3@A ;@ 8G@L;A@7 67> F;BA	 B7EA 7
CG3>;FU 679>; 3>;?7@F;� )7D CG7EF3 D39;A@7	 9>; 7E7?B;
H7@9A@A 8AD@;F; 3 BGDA F;FA>A ;@6;53F;HA�

�%2!((+  %
�+001.� (!*0�

�!),+  %
�+001.� (!*0�
%* )%*10%

�+* !.!
�6<00<9.A<� 0<=2?AB?. 16 06<00<9.A<� /B??<� :6292
�29.A6;.


V�

V�

V
V

�%/��( �.! ! )�*0!*!.! ��( +
#6;2@A?<;2  �.1 2@
 92;A600562�
".AA2��
(.9@6002 ?6@0.91.A2 6; .0>B.��


V�


V�

�V�

V
V
V

��+*#!(�.! ! .%/��( �.!
(=6;.06  @B?429.A6
�B9.@05 @B?429.A<

�
V�

�
V�


�V
� :6;
��V�� :6;

�1�%*�.!� �+((%.!
� "1+�+ (!*0+
&<9=2AA2 16 =.A.A2
&2@02
(.9@2 /6.;052� .1 2@
 /2@06.:299.
(.9@2 /.AABA2� .1 2@
 @.9@. /2?;2@2� @.9@. <9.;12@2

�
V�
�
�V��

V�
�V�

��V�� :6;

�V
� :6;
�V� :6;
�V
� :6;


+((%.!� �1�%*�.! � 2�,+.!� .+/+(�.!
'6@< �0<; >B.;A6AL 1<==6. 1�.0>B.�
'6@< 0<; 9.AA2
&.A.A2 0<; 9. /B006.
&.A.A2 @2;G. /B006. .9 @.92
&.@A.
�<996A<� GB==2
+2?1B?2
+2?1B?2� @B?429.A2
�<996A< 6; =2;A<9. . =?2@@6<;2

�V�
�V�
�V�
�V�
�V��
�
V�

�
V�

�
V�

�
V�



�V�� :6;
��V�� :6;
��V�� :6;

�V�� :6;
�V
� :6;

�V�� :6;

�V�� :6;
�V�� :6;
V

	..+/0%.!
&<9=2AA<;2 16 0.?;2
(AB3.A<
�B9.@05

�V�
�V�
�
V�


��V�� :6;
��V
�� :6;
��V�� :6;

)./299. 16 0<AAB?.



���

�!),+  %
�+001.� (!*0�
%* )%*10%

�%2!((+  %
�+001.� (!*0�

	..+/0%.!
�692AA6� .9 ;.AB?.92 < 6:=.;.A6
�692AA6 @B?429.A6
�<@A<92AA2� .9 ;.AB?.92 < 6:=.;.A2
�6@A200. �� 0: 16 @=2@@<?2�
&2AA< �� 0: 16 @=2@@<?2�
&2AA<� @B?429.A<
&2@02 2 3692AA< 16 =2@02 .9 ;.AB?.92
&2@02 2 3692AA< 16 =2@02 6:=.;.A<
&2@02 6:=.;.A< @B?429.A<� .1 2@
 /.@A<;06;6 16 =2@02
�.:/2?2AA6 2 4.:/2?<;6
&6.AA6 @B?429.A6� .1 2@
 @.BAP
�?O=2

)<?A699.

*<C. 3?6AA2

�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�
�V�

�
V�


�V�

�V
� :6;
�V
� :6;
�V
� :6;
�V
� :6;

�V�� :6;

�V�� :6;
�V�� :6;
�V�� :6;
�V
� :6;
�V
� :6;
�V
� :6;
3?6442?2 B;<
=2? C<9A.
3?6442?2 B;.
=2? C<9A.
�V� :6;

�.%##!.! �
�� 4 V ��� 4 . =<?G6<;2 6; 
V� 9 16 <96<�
&?<1<AA6 @B?429.A6� .1 2@
 =.A.A2 3?6AA2� 0?<0052AA2 16 =<99< 
�?<0052AA2 @B?429.A2
&<9=2AA2
�.?;2� .1 2@
 32AA6;2 16 =<99<
&2@02 6:=.;.A< < 6; =.@A299. 16 /6??.
+2?1B?2� 3B;456� 6:=.;.A6 < 6; =.@A299. 16 /6??.� .1 2@
 05.:=64;<;
&.@A6002?6.� .1 2@
 :2?6;452� 3?BAA. 6; =.@A299. 16 /6??.

�V�
�V�
�V�
�V�
�V�
�V�

�V�

3?6442?2 =2?
=<?G6<;6 @6;4<92

� �<AAB?. 92;A. @2;G. 0<=2?056<

�� (2;G. 0<=2?056<



���

(60B?. =2? /.:/6;6

,; BG_ 83D7 ;@ ?A6A 5:7 ;> B;3@A 6; 5AFFGD3 @A@ H7@93
3FF;H3FA ;@HA>A@F3D;3?7@F7	 B7D 7H;F3D7 5:7 ; 43?4;@;
3557@63@A >7 LA@7 6; 5AFFGD3�

"> B;3@A 6; 5AFFGD3 E; BG_ 4>A553D7 ;@ H;3 7557L;A@3>7	
36 7E� E7 H; EA@A 43?4;@; B;55A>; 6; B3EE399;A�

"> B;3@A 6; 5AFFGD3 67H7 7EE7D7 EB7@FA� 
)D7?7D7 ;> E;?4A>A � 8;@A 3> E79@3>7 35GEF;5A 6;
5A@87D?3 7 3>>�3557@E;A@7 67>>3 EB;3 ��
"> B;3@A 6; 5AFFGD3 D;?3@7 4>A553FA�

)D7?7D7 ;> E;?4A>A � 8;@A 3> E79@3>7 35GEF;5A 6;
5A@87D?3 7 3>>A EB79@;?7@FA 67>>3 EB;3 �� 
%3 E;5GD7LL3 7557L;A@3>7 43?4;@; E; 6;E3FF;H3�
� CG7EFA BG@FA	 Y BAEE;4;>7 3FF;H3D7 ;> B;3@A 6; 5AFFGD3�

%3 E;5GD7LL3 43?4;@A BG_ 3FF;H3DE; A 6;E3FF;H3DE; B7D
E439>;A @7; E79G7@F; 53E;� 
35CG3 8GAD;GE5;F3 6GD3@F7 >3 BG>;L;3	 
3>;?7@F; 8GAD;GE5;F;
BD7E7@L3 6; A997FF; EG> E;?4A>A ��

�A@ CG7EF3 8G@L;A@7	 >3 �E;5GD7LL3 43?4;@;� E; 3FF;H3
3GFA?3F;53?7@F7 3>>A E5A>>793?7@FA 67> B;3@A 6;
5AFFGD3�

,; H763 B3D39D38A M"?BAEF3L;A@; 6; 43E7��

�<9924.?2 2
@0<9924.?2 9.
@60B?2GG. @=206.92
/.:/6;<

�<;;2@@6<;2

(0<;;2@@6<;2

�AA2;G6<;2�

�<9924.?2 2
@0<9924.?2 9.
@60B?2GG.
=2?:.;2;A2
/.:/6;<

�<9924.?2 2 @0<9924.?2 9.
@60B?2GG. =2?:.;2;A2
/.:/6;<



���

)D7?7D7 ;> E;?4A>A ! 8;@A 3 CG3@6A @A@ E; 3HH7DF7 G@
E79@3>7 35GEF;5A 7 >3 EB;3 �  E; EB79@7�
� CG7EFA BG@FA	 Y BAEE;4;>7 3FF;H3D7 ;> B;3@A�

�B;G6<;2 H:.;A2;2?2 0.91<�

-GFF7 >7 LA@7 5AFFGD3 6;EBA@9A@A 6; CG7EF3 8G@L;A@7�

%3 8G@L;A@7 �?3@F7@7D7 53>6A� Y ;673>7 B7D 8A@67D7
5;A55A>3FA A 4GDDA A B7D ?3@F7@7D7 53>6; 9>; 3>;?7@F;�
�G@L;A@3 EA>A 5A@ D75;B;7@F; 63 5G5;@3 363FF; 3 B;3@;
5AFFGD3 36 ;@6GL;A@7�

,7 E; 3FF;H3 >3 8G@L;A@7 �?3@F7@7D7 53>6A�	
3GFA?3F;53?7@F7 >3 LA@3 6; 5AFFGD3 B3EE3 36 G@3
BAF7@L3 ?;@;?3 5:7 5A@E7@F7 6; ?3@F7@7D7 53>6; ;
D75;B;7@F;�

+73>;LL3D7 ; E79G7@F; B3EE;�

�
 ,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 67E;67D3F3�


 )D7?7D7 ;> E;?4A>A �� %3 EB;3 � E; ;>>G?;@3� "@
CG7EFA ?A6A >3 8G@L;A@7 Y 3FF;H3F3�

+73>;LL3D7 ; E79G7@F; B3EE;�

�
 ,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 67E;67D3F3�


 )D7?7D7 ;> E;?4A>A �� %3 EB;3 � E; EB79@7� %3
8G@L;A@7 Y 6;E3FF;H3F3�

�AA6C.?2 69 =6.;< 16 0<AAB?.

"2A<1< 16
3B;G6<;.:2;A<

�<:2 .AA6C.?2 9. 3B;G6<;2

�<:2 16@.AA6C.?9.



���

�B;G6<;2 %<D2?/<<@A

 D3L;7 3 CG7EF3 8G@L;A@7 E; BG_ D;E53>63D7 ;> 5A@F7@GFA
67> D75;B;7@F7 B;b H7>A57?7@F7 5:7 @A@ GF;>;LL3@6A ;>
>;H7>>A 6; BAF7@L3 ?3EE;?A ��
*G7EF3 8G@L;A@7 5A@E7@F7 6; 3G?7@F3D7 >3 BAF7@L3
?3EE;?3 67>>3 LA@3 5AFFGD3 @7>>3 CG3>7 H;7@7
GF;>;LL3F3�

-GFF7 >7 LA@7 5AFFGD3 6;EBA@9A@A 6; CG7EF3 8G@L;A@7�
%3 8G@L;A@7 )AI7D4AAEF Y 6;EBA@;4;>7 3 5A@6;L;A@7
5:7 >�3>FD3 LA@3 6; 5AFFGD3 67>>A EF7EEA 9DGBBA @A@ E;3
;@ 8G@L;A@7� �/767D7 8;9GD3�
)7D 7E7?B;A	 E7 E; 67E;67D3 3FF;H3D7 CG7EF3 8G@L;A@7
@7>>3 LA@3 3DDAEFA �� 7 �� >3 @G?7DA � 6AHDU 7EE7D7
EB7@F3 7 H;57H7DE3� ,7 CG7EF3 LA@3 @A@ Y EB7@F3	
@7>>�;@6;53FAD7 67>>3 LA@3 6; 5AFFGD3 >3?B7997D3@@A
3>F7D@3F;H3?7@F7 >3 >7FF7D3 �  7 ;> 9D36A 6; 5AFFGD3 ��
EG557EE;H3?7@F7	 ;> E;EF7?3 FAD@7DU 3> 9D36A 6;
5AFFGD3 �  G@3 HA>F3 6;E3FF;H3F3 >3 8G@L;A@7� 
%A EF7EEA H3>7 B7D >7 LA@7 5AFFGD3 � 7 ��

 DGBBA��

 DGBBA��

 DGBBA �

 DGBBA �

"> B;3@A 5AFFGD3 67H7 7EE7D7 5A>>793FA�

�
 ,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 5A@ ;> E;?4A>A �   �� ,;
3557@67 >3 EB;3 
�



 )D7?7D7 ;> E;?4A>A %� %3 EB;3 �  E; ;>>G?;@3� "@
CG7EFA ?A6A >3 8G@L;A@7 Y 3FF;H3F3�

!6:6A6 16 B@< 1299.
3B;G6<;2
%<D2?/<<@A

�<:2 .AA6C.?2 9.
3B;G6<;2



���

+73>;LL3D7 ; E79G7@F; B3EE;�

�
,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 5A@ ;> E;?4A>A �   �



 )D7?7D7 ;> E;?4A>A %� 'A@ H7DDU B;b H;EG3>;LL3F3 >3
>7FF7D3 �  7 FAD@7DU ;> 9D36A 6; 5AFFGD3 �� %3 8G@L;A@7
Y 6;E3FF;H3F3�

�; 12A2?:6;.A2 06?0<@A.;G2� 9. 3B;G6<;2
%<D2?/<<@A @6 =BT 16@6;@2?6?2 .BA<:.A60.:2;A2
=2? =?<A2442?2 6 0<:=<;2;A6 292AA?<;606 6;A2?;6 .9
=6.;< 0<AAB?.


�B;G6<;2 A6:2?

*G7EF3 8G@L;A@7 BG_ 7EE7D7 GF;>;LL3F3 ;@ 6G7 ?A6;
6;H7DE;�


 �;E3FF;H3L;A@7 3GFA?3F;53 6; G@3 LA@3 6; 5AFFGD3


 �A?7 ADA>A9;A 63 5G5;@3

"@E7D;D7 ;> F7?BA BD7EF34;>;FA B7D >3 LA@3 6; 5AFFGD3
67E;67D3F3� %3 LA@3 E; E5A>>793 G@3 HA>F3 FD3E5ADEA ;>
F7?BA BDA9D3??3FA�
"> B;3@A 5AFFGD3 67H7 7EE7D7 5A>>793FA�

�
 ,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 7 ;> 9D36A 6; 5AFFGD3
67E;67D3FA� ,G557EE;H3?7@F7	 BD7?7D7 ;> E;?4A>A
��
%7 EB;7 

 7 &6; E; ;>>G?;@3@A @7>>�;@6;53FAD7 H;E;HA
67>>3 8G@L;A@7 6; BDA9D3??3L;A@7 67> F7?BA�
%3 EB;3 ��E; ;>>G?;@3 @7>>3 LA@3 6; 5AFFGD3
E7>7L;A@3F3�

�<:2 16@.AA6C.?9.

        �

�6@6;@2?6:2;A<
.BA<:.A60< 16 B;.
G<;. 16 0<AAB?.

%2? =?<4?.::.?2



���



 )DA9D3??3D7 ;> F7?BA 5A@ ;> E;?4A>A � A 	�
,;?4A>A � �
 ?;@GF;
,;?4A>A 	 �
 ?;@GF;

-D3E5ADE; 3>5G@; E75A@6;	 ;> F7?BA ;?BAEF3FA ;@;L;3 3
FD3E5ADD7D7�

'7>>�;@6;53FAD7 H;E;HA	 5A?B3D7 ;> F7?BA 6; 5AFFGD3 B;b
4D7H7�

%3 LA@3 6; 5AFFGD3 E; E5A>>793 G@3 HA>F3 FD3E5ADEA ;>
F7?BA BDA9D3??3FA� ,; 3HH7DF7 G@ E79@3>7 35GEF;5A�
'7>>3 LA@3 6; 5AFFGD3 5A?B3D7 ��  7	 @7>>�;@6;53FAD7
H;E;HA 67>>3 8G@L;A@7 6; BDA9D3??3L;A@7 67> F7?BA	 
5A?B3D7 ���  %3 EB;3 �  >3?B799;3�
-A553@6A ;> E;?4A>A �	 >7 EB;7 E; EB7@9A@A 7 ;>
E79@3>7 35GEF;5A E?7FF7 6; EGA@3D7�

,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 7	 EG557EE;H3?7@F7	
BD7?7D7 ;> E;?4A>A ��

&A6;8;53D7 ;> F7?BA 6; 5AFFGD3 5A@ ; E;?4A>; � A 	


,7>7L;A@3D7 >3 LA@3 6; 5AFFGD3 67E;67D3F3 7 BD7?7D7 ;>
E;?4A>A �� ,G557EE;H3?7@F7	 BD7?7D7 ;> 
E;?4A>A 	 8;@A 3>>3 5A?B3DE3 6; 

� %�;@6;53FAD7 �  E;
EB79@7�

,7>7L;A@3D7 G@3 LA@3 6; 5AFFGD3 B7D 5A@EG>F3D7 ;>
F7?BA 6; 5AFFGD3 D7EF3@F7� 
P BAEE;4;>7 BDA9D3??3D7 G@ F7?BA 6; 5AFFGD3
?3EE;?A 6; �� ?;@GF;�
"@ E79G;FA 3 G@�;@F7DDGL;A@7 67>>�3>;?7@F3L;A@7
7>7FFD;53	 >3 8G@L;A@7 6; BDA9D3??3L;A@7 67> F7?BA E;
6;E3FF;H3�

*;. C<9A. A?.@0<?@< 69
A2:=<

�<??2442?2 69 A2:=<

�6@.AA6C.?2 69 16@6;@2?6:2;A<
.BA<:.A60<

�<;@6496 21 .CC2?A2;G2



���

%3 EGA@7D;3 5A@E7@F7 6; BDA9D3??3D7 G@ B7D;A6A 6;
F7?BA 8;@A 3 �� ?;@GF;� 'A@ 6;B7@67 63>>7 3>FD7
D79A>3L;A@;�

�
 )D7?7D7 ;> E;?4A>A �� 
'7>>�;@6;53FAD7 67>>3 8G@L;A@7 6; BDA9D3??3L;A@7
67> F7?BA 5A?B3D7 ���
 >; ;@6;53FAD; "6;� 7 �  E; ;>>G?;@3@A�



 )D7?7D7 ;> E;?4A>A�� A  	�
�A?B3D7 G@ H3>AD7 D355A?3@63FA�
,;?4A>A��� �
�?;@GF;
,;?4A>A�	� 
� ?;@GF;

�
 )DA9D3??3D7 ;> F7?BA 5A@ ;> E;?4A>A � A 	�
�ABA CG3>5:7 E75A@6A	 >�;@6;53FAD7 "6;� 4D;>>3 5A@
?7@A ;@F7@E;FU 7 ;> F7?BA 5A?;@5;3 3 FD3E5ADD7D7�

/;7@7 7?7EEA G@ E79@3>7 35GEF;5A� '7>>�;@6;53FAD7
67>>3 8G@L;A@7 6; BDA9D3??3L;A@7 67> F7?BA 5A?B3D7
��  7 >�;@6;53FAD7 �  >3?B799;3�
-A553D7 ;> E;?4A>A �� %7 EB;7 6; EB7@9A@A 7 ;> E79@3>7
35GEF;5A 57EE3�

)D7?7D7 ;> E;?4A>A �  8;@A 3 5:7 >3 EB;3 �  E; ;>>G?;@3 7
?A6;8;53D7 ;> F7?BA 5A@ ;> E;?4A>A � A 	�

)D7?7D7 ;> E;?4A>A �  8;@A 3 5:7 >3 EB;3 �  E; ;>>G?;@3 7	
EG557EE;H3?7@F7	 BD7?7D7 ;> E;?4A>A 	 8;@A 3 5:7
@7>>�;@6;53FAD7 67>>3 8G@L;A@7 6; BDA9D3??3L;A@7 67>
F7?BA 5A?B3D7 ���

�ABA G@�;@F7DDGL;A@7 6; 5ADD7@F7 >3 EGA@7D;3 E;
6;E3FF;H3�

�@FD3?47 >7 8G@L;A@;	 6;E3FF;H3L;A@7 3GFA?3F;53 6; G@3
LA@3 7 EGA@7D;3	 BAEEA@A 7EE7D7 3FF;H7
5A@F7?BAD3@73?7@F7�

!. @B<;2?6.

%2? =?<4?.::.?2

�6;2 A2:=< =?<4?.::.A<

�<??2442?2 69 A2:=<

(=24;2?2 69 A6:2?

�<;@6496 2 .CC2?A2;G2



��


%?<A2G6<;2 =B96G6.
,7 E; BG>;E57 ;> B3@@7>>A 5A?3@6; ?7@FD7 ;> B;3@A 6;
5AFFGD3 Y 3557EA	 5�Y ;> D;E5:;A 6; ?A6;8;53D7 >7
D79A>3L;A@;�

)7D 7H;F3D>A	 ;> B;3@A 6; 5AFFGD3 6;EBA@7 6; G@3 8G@L;A@7
6; �BDAF7L;A@7 BG>;L;3��

)D7?7D7 ;> E;?4A>A e�� "> B3@@7>>A 5A?3@6; D7EF3
4>A553FA B7D 5;D53 �� E75A@6;�

(D3	 E; BG_ BG>;D7 >3 EGB7D8;5;7 67> B3@@7>>A 5A?3@6;
E7@L3 ;> D;E5:;A 6; ?A6;8;53D7 >7 D79A>3L;A@;�

-D3E5ADEA ;> F7?BA	 E; A67 G@ E79@3>7 35GEF;5A 7	
3>5G@; E75A@6; 6ABA	 >3 8G@L;A@7 E; 6;E3FF;H3�  
"> 4>A55A 67> B3@@7>>A 5A?3@6; Y 6;E3FF;H3FA�

"> 4>A55A @A@ D;9G3D63 ;> E;?4A>A �  @Z >�;@F7DDGFFAD7
BD;@5;B3>7� ,; BG_ 6;E3FF;H3D7 >3 8G@L;A@7 6; �BDAF7L;A@7
BG>;L;3� 7 E5A>>793D7 ;> B;3@A 6; 5AFFGD3 ;@ CG3>G@CG7
?A?7@FA�

!6:6A2 .BA<:.A60< 16 A2:=<
,7 >3 LA@3 6; 5AFFGD3 Y ;@ 8G@L;A@3?7@FA B7D G@
B7D;A6A 6; F7?BA BDA>G@93FA 7 @A@ E; 7887FFG3 3>5G@3
?A6;8;53 67>>7 D79A>3L;A@;	 E; 3FF;H3 >3 >;?;F3L;A@7
3GFA?3F;53 67> F7?BA�

%3 LA@3 6; 5AFFGD3 E?7FF7 6; D;E53>63D7�
'7>>�;@6;53FAD7 H;E;HA 67>>3 LA@3 6; 5AFFGD3
>3?B799;3@A ;@ ?A6A 3>F7D@3FA �	 �  7 >3 EB;3 6; 53>AD7
D7E;6GA ����

)D7?7@6A G@A CG3>E;3E; 67; E;?4A>;	 >�;@6;53FAD7 E;
EB79@7� � CG7EFA BG@FA	 E; BG_ D;BD7@67D7 3 D79A>3D7
>3 LA@3 6; 5AFFGD3�

.@3 HA>F3 3FF;H3FA ;> >;?;F7 3GFA?3F;5A	 >A EF7EEA H3D;3 ;@
8G@L;A@7 67> 9D36A 6; 5AFFGD3 E7>7L;A@3FA 
�63 � 3 �
 AD7��

#<A.



���

�:=<@A.G6<;6 16 /.@2

"> B;3@A 6; 5AFFGD3 BD7E7@F3 6;H7DE7 ;?BAEF3L;A@; 6;
43E7� P FGFF3H;3 BAEE;4;>7 ?A6;8;53D7 3>5G@7 6; F3>;
;?BAEF3L;A@;�

�� �%�1.!55� ,!.)�*!*0! ,!. ��)�%*%
 9 =6.;< 16 0<AAB?. ?2@A. .BA<:.A60.:2;A2
/9<00.A< B;. C<9A. @=2;A<



 @60B?2GG. 16@.AA6C.A.�
�  @60B?2GG. .AA6C.A.

�� �%/�00%2�5%+*!  !( /!#*�(! ��1/0%�+
�?2C2 @24;.92 .0B@A60< 052 0<;32?:. 9.
@292G6<;2 16 B; @6:/<9< < @24;.92
.0B@A60< =?<9B;4.A< 052 @24;.9. B;
BA696GG< 6:=?<=?6< 1299�.==.?20056<



 ABAA6 6 @24;.96 16@.AA6C.A6
 �  @24;.96 /?2C6 16@.AA6C.A6
� ABAA6 6 @24;.96 .AA6C.A6�

�� �%/�00%2�5%+*! �10+)�0%��  % 1*� 5+*�
 % �+001.�
%. G<;. 16 0<AAB?. @6 16@.AA6C. @2:=?2
.BA<:.A60.:2;A2 B;. C<9A. A?.@0<?@< 69
A2:=< @292G6<;.A<



 @0<9924.:2;A< .BA<:.A60<
16@.AA6C.A<�
�  :6;BA< � A2:=< :6;6:<
���:6;BA6 � A2:=< :.@@6:<

�	 �1.�0�  !( /!#*�(!  % �22%/+  !((�
"1*5%+*!  % ,.+#.�))�5%+*!  !(
0!),+
(24;.92 16 .CC6@< B;. C<9A. A?.@0<?@<
9�6;A2?C.99< 1299. @B<;2?6. < 16
16@.AA6C.G6<;2 .BA<:.A60. 16 B;. G<;.


�  
� @20<;16
� �� @20<;16
�  
 :6;BA<

�
 �1*5%+*! �+3!.���*�#!)!*0
"6:6A.?2 9. =<A2;G. A<A.92 129 =6.;< 16
0<AAB?.

(<;< 16@=<;6/696 
� 96C2996 16 ?24<9.G6<;2

�B:2;A.;1< 69 96C299< 16 ?24<9.G6<;2�
.B:2;A. 16 ��� , 9. =<A2;G. 129 =6.;<


�  � �


 0 =<A2;G. :6;6:.
�
 
 �  � 1. 
��� .  �


 0
�
 � ��

 0 =<A2;G. :.@@6:.

 �
 �+.*�.! �((! .!#+(�5%+*% ,.! !"%*%0! 
 !( ,%�*+  % �+001.�
�96:6;.?2  ABAA2 92 ?24<9.G6<;6 ?2.96GG.A2


 ?24<9.G6<;6 =2?@<;.96GG.A2
�  A<?;.?2 .992 ?24<9.G6<;6
=?21236;6A2�

�  :=<@A.G6<;6 16 /.@2



���

+73>;LL3D7 ; E79G7@F; B3EE;�

�
 �A>>793D7 ;> B;3@A 5AFFGD3 3>>�;@F7DDGFFAD7 BD;@5;B3>7�


 '7; EG557EE;H; �
�E75A@6;	 BD7?7D7 ;> 
E;?4A>A� �  8;@A 3> E79@3>7 35GEF;5A 6; 5A@87D?3 7
3>>�3557@E;A@7 67>>3 EB;3 � ��

 

�
 )D7?7D7 ;> E;?4A>A �  8;@A 3>>3 5A?B3DE3
67>>�;@6;53FAD7 67>>3 8G@L;A@7 67E;67D3F3�

�
 � CG7EFA BG@FA	 E7>7L;A@3D7 >3 D79A>3L;A@7
67E;67D3F3 5A@ ; E;?4A>; � 7 
� 
*G7EF3 5A?B3D;DU @7>>�;@6;53FAD7 67>>3 LA@3 6;
5AFFGD3 ;@87D;AD7 67EFD3�

�
 )D7?7D7 @GAH3?7@F7 ;> E;?4A>A �  8;@A 3 G6;D7 G@
E79@3>7 6; 5A@87D?3�
%7 D79A>3L;A@; EA@A EF3F7 5ADD7FF3?7@F7 E3>H3F7�

�00212?2 .992
6:=<@A.G6<;6 16
/.@2

(292G6<;.?2 9. ?24<9.G6<;2
12@612?.A.



���

�00<?46:2;A6 2 =B96G6.

" 5A@E;9>; 7 >7 3HH7DF7@L7 ?7@L;A@3F; @7> BD7E7@F7
53B;FA>A 8AD@;E5A@A ;@8AD?3L;A@; GF;>; EG>>3 BG>;L;3 7
?3@GF7@L;A@7 AFF;?3>; 67> B;3@A 6; 5AFFGD3

)G>;D7 ;> B;3@A 6ABA 5;3E5G@3 5AFFGD3� �AE] 8357@6A	 Y
BAEE;4;>7 7H;F3D7 5:7 ; D7E;6G; 6; 5;4A BD7E7@F; EG> B;3@A
E; 4DG5;@A�

.F;>;LL3D7 7E5>GE;H3?7@F7 BDA6AFF; B7D >3 BG>;L;3
EB75;8;5; B7D B;3@; 5AFFGD3� +;EB7FF3D7 >7 ;@6;53L;A@;
D;BADF3F7 EG>>3 5A@87L;A@7 67> BDA6AFFA�

'A@ GF;>;LL3D7 ;@ @7EEG@ 53EA�

� )DA6AFF; 34D3E;H;

� �7F7D97@F; 399D7EE;H; CG3>; EBD3K 63 8AD@A 7
E5;A9>;?355:;3

� ,BG9@7 34D3E;H7

� )G>;FAD; 36 3>F3 BD7EE;A@7 A 3BB3D755:; 3 H3BAD7

�>;?;@3D7 ; D7E;6G; 6; EBAD5;L;3 B;b D7E;EF7@F; 5A@ G@
D3E5:;7FFA B7D H7FDA�

�
 �EFD3DD7 >3 E;5GD3 63> D3E5:;7FFA


 )G>;D7 >3 EGB7D8;5;7 67> B;3@A 6; 5AFFGD3 5A@ ;>
5A>F7>>A�

�H;F3D7 6; BG>;D7 >3 EGB7D8;5;7 67> B;3@A 6; 5AFFGD3 5A@ >3
5GEFA6;3 67> D3E5:;7FFA	 63> ?A?7@FA 5:7 >3 EGB7D8;5;7
BAFD7447 9D388;3DE;�

"> 5A>F7>>A Y 7EFD7?3?7@F7 388;>3FA� +;E5:;A 6; >7E;A@; 63
F39>;A� )DAF7997D7 ;> 5A>F7>>A ;@ 53EA 6; ;@GF;>;LLA 67>>A
EF7EEA� "@ BD7E7@L3 6; ;?B7D87L;A@;	 BDAHH767D7
3>>�;??76;3F3 EAEF;FGL;A@7 67> 5A>F7>>A�

�BB>;53D7 G@ 366;F;HA B7D >3 5A@E7DH3L;A@7 7
BDAF7L;A@7 67> B;3@A 6; 5AFFGD3� +;EB7FF3D7 ; 5A@E;9>; 7
>7 3HH7DF7@L7 BD7E7@F; EG>>3 5A@87L;A@7�

%6.;< 16 0<AAB?.

%B96G6.

'.@0562AA< =2? C2A?<

        �

�B?.



���

)7D 7H;F3D7 63@@; 3>>3 5AD@;57 67> B;3@A 6; 5AFFGD3	
D;EB7FF3D7 >7 E79G7@F; ;@6;53L;A@;�

� .F;>;LL3D7 EA>A 35CG3 53>63 366;L;A@3F3 5A@ BA5A
E3BA@7

� 'A@ GF;>;LL3D7 ;@ 3>5G@ 53EA BDA6AFF; 388;>3F; A
34D3E;H;

� 'A@ GF;>;LL3D7 ;> D3E5:;7FFA B7D H7FDA

'6=.?.?2 6 4B.@A6
�; @AD?3	 ; 9G3EF; EA@A 6AHGF; 3 B;55A>; 67FF39>;� )D;?3
6; 5A@F3FF3D7 ;> E7DH;L;A 6; 3EE;EF7@L3 F75@;53	 A55ADD7
BD7@67D7 ;@ 5A@E;67D3L;A@7 ; E79G7@F; 5A@E;9>; 7
3HH7DF7@L7�

�%*0+)+ 	2�.%� �+(15%+*!

;2@@B;< "�.96:2;A.G6<;2 292AA?60. O
@A.A. 6;A2??<AA.


". 0<;;2@@6<;2
1299�.==.?20056< ;<;
?6@B9A. 0<;3<?:2 .99<
@052:. 16 0./9.446<


�B.@A< . 96C299< 129
@6@A2:. 292AA?<;60<


+2?6360.?2� =2? :2GG< 16 B9A2?6<?6 .==.?20056 292AA?<;606�
9�2C2;AB.92 6;A2??BG6<;2 16 .96:2;A.G6<;2 292AA?60.


+2?6360.?2 052 9. 0<;;2@@6<;2 1299�.==.?20056< ?6@B9A6
0<;3<?:2 .99< @052:. 16 0./9.446<


(2 69 =?</92:. =2?@6@A2 :.94?.1< 92 C2?636052 @<=?.
12@0?6AA2� 0<;A.AA.?2 69 @2?C6G6< 16 .@@6@A2;G. A20;60.


�  9.:=2446.  9 =.;;299< 0<:.;16 O
B:61< < C6 O @A.A< =<446.A<
@<=?. B; <442AA<

�@06B4.?2 9. @B=2?36062 129 =.;;299< 0<:.;16 < ?6:B<C2?2
9�<442AA<


�
  �
;B:2?<�
�  � ;B:2?<�
�  � ;B:2?<�

�B.@A< . 96C299< 129
@6@A2:. 292AA?<;60<


(0<9924.?2 69 =6.;< 16 0<AAB?. 1.99�.96:2;A.G6<;2 292AA?60.

�AA2;12?2 .90B;6 @20<;16 2 0<9924.?9< ;B<C.:2;A2

(2 69 =?</92:. =2?@6@A2� 0<;A.AA.?2 69 @2?C6G6< 16 .@@6@A2;G.
A20;60.


	��	� (6 O C2?6360.A< B; 2??<?2 16
3B;G6<;.:2;A< 6;A2?;<

(0<9924.?2 69 =6.;< 16 0<AAB?. 1.99�.96:2;A.G6<;2 292AA?60.

�AA2;12?2 .90B;6 @20<;16 2 0<9924.?9< ;B<C.:2;A2

(2 69 =?</92:. =2?@6@A2� 0<;A.AA.?2 69 @2?C6G6< 16 .@@6@A2;G.
A20;60.


�<?;602 129 =6.;< 16
0<AAB?.



���

�%*0+)+ �+(15%+*!	2�.%�

	�  9 @6@A2:. 292AA?<;60< @6 O
@B??6@0.91.A< 2 5.
@0<9924.A< 9. G<;. 16
0<AAB?. 0<??6@=<;12;A2

�AA2;12?2 69 ?.33?211.:2;A< 129 @6@A2:. 292AA?<;60<
 �
>B2@A< =B;A<� =?2:2?2 B;< 126 @6:/<96 =?2@2;A6 @B9 =6.;<
16 0<AAB?.

(2 69 =?</92:. =2?@6@A2� 0<;A.AA.?2 69 @2?C6G6< 16 .@@6@A2;G.
A20;60.


	�  9 @6@A2:. 292AA?<;60< @6 O
@B??6@0.91.A< 2 5.
@0<9924.A< ABAA2 92 G<;2 16
0<AAB?.

�AA2;12?2 69 ?.33?211.:2;A< 129 @6@A2:. 292AA?<;60<
 �
>B2@A< =B;A<� =?2:2?2 B;< 126 @6:/<96 =?2@2;A6 @B9 =6.;<
16 0<AAB?.

(2 69 =?</92:. =2?@6@A2� 0<;A.AA.?2 69 @2?C6G6< 16 .@@6@A2;G.
A20;60.


�� )2;@6<;2 16 .96:2;A.G6<;2
;<; 0<??2AA.� .9 16 3B<?6
12992 ;<?:.96 @<4962 16
3B;G6<;.:2;A<

'6C<942?@6 .99. =?<=?6. 0<:=.4;6. 292AA?60.


����� ". G<;. 0<AAB?. @6 O
@B??6@0.91.A. 2 @6 O
16@6;@2?6A. =2? =?<A2442?2
69 =6.;< 16 0<AAB?.


�AA2;12?2 69 ?.33?211.:2;A< 129 @6@A2:. 292AA?<;60<� >B6;16
0<9924.?9. ;B<C.:2;A2


�+* �+((+��.! .!�%,%!*0% ��( % /1( ,�**!((+ �+)�* %�

%3 F75@A>A9;3 67> D;E53>63?7@FA B7D ;@6GL;A@7 E; 43E3
EG>>3 5D73L;A@7 6; 53?B; 7>7FFDA?39@7F;5; 5:7
5A@E7@FA@A G@3 97@7D3L;A@7 67> 53>AD7 6;D7FF3?7@F7
3>>3 43E7 67> D75;B;7@F7� � E75A@63 67>>3 5A@57L;A@7
67> D75;B;7@F7	 F3>; 53?B; ?39@7F;5; BAEEA@A 63D7
>GA9A 3 67F7D?;@3F; DG?AD; A H;4D3L;A@;	 CG3>; CG7>>; 6;
E79G;FA 67E5D;FF;�

*G7EFA DG?AD7 Y B7D57B;4;>7 CG3@6A E; 5G5;@3 5A@ G@
7>7H3FA >;H7>>A 6; BAF7@L3� %3 53GE3 67> DG?AD7 D;E;767
@7>>3 CG3@F;FU 6; 7@7D9;3 FD3E?7EE3 63> B;3@A 6;
5AFFGD3 3> D75;B;7@F7� "> DG?AD7 E5A?B3D7 A E; 3FF7@G3
G@3 HA>F3 D;6AFFA ;> >;H7>>A 6; BAF7@L3�

*G7EFA F;BA 6; DG?AD7 Y B7D57B;4;>7 CG3@6A ;>
D75;B;7@F7 Y HGAFA� "> DG?AD7 E5A?B3D7 G@3 HA>F3
;@FDA6AFF; 35CG3 A 3>;?7@F; 3>>�;@F7D@A 67> D75;B;7@F7�

#<?:.92 ?B:<?2 6;
@212 16
3B;G6<;.:2;A<
1299�.==.?20056<

*; ?<;G6< =?<3<;1< @6:692 .
>B299< 16 B; A?.@3<?:.A<?2

*; @6/69< 12/<92



���

*G7EFA DG?AD7 Y B7D57B;4;>7 ;@ BD7E7@L3 6; D75;B;7@F;
5A?BAEF; 63 6;H7DE; ?3F7D;3>; EAHD3BBAEF;� "> DG?AD7 Y
53GE3FA 63>>7 H;4D3L;A@; BDA6AFF7E; 3 >;H7>>A 67>>3
EGB7D8;5;7 6; D355AD6A 67; 6;H7DE; EFD3F; EAHD3BBAEF; 6;
?3F7D;3>7� *G7EFA F;BA 6; DG?AD7 Y BDABD;A 67>
D75;B;7@F7� %3 CG3@F;FU 7 >3 ?A63>;FU 6; 5AFFGD3 679>;
3>;?7@F; BAEEA@A H3D;3D7 ; DG?AD;�

*G7EF; DG?AD; EA@A 7EE7@L;3>?7@F7 B7D57B;4;>; ;@
BD7E7@L3 6; D75;B;7@F; 5A?BAEF; 63 6;H7DE; EFD3F; 6;
?3F7D;3>7 EAHD3BBAEFA	 CG3@6A E; GF;>;LL3 >3 ?3EE;?3
BAF7@L3 6; D;E53>63?7@FA ;@ 6G7 LA@7 6; 5AFFGD3� " E;4;>;
E5A?B3;A@A A E; 3FF7@G3@A E7@E;4;>?7@F7 G@3 HA>F3
D;6AFF3 >3 BAF7@L3�

)7D G@ 5ADD7FFA GF;>;LLA 67> E;EF7?3 7>7FFDA@;5A	 ;> B;3@A
6; 5AFFGD3 67H7 8G@L;A@3D7 3 G@3 F7?B7D3FGD3
5A@FDA>>3F3� � F3> 8;@7	 ;> B;3@A 6; 5AFFGD3 Y BDAHH;EFA 6;
G@ H7@F;>3FAD7 6; D388D7663?7@FA 5:7	 G@3 HA>F3 D;>7H3F3
5;3E5G@3 F7?B7D3FGD3 FD3?;F7 6;H7DE; >;H7>>; 6; BAF7@L3	
7@FD3 ;@ 8G@L;A@7� "> H7@F;>3FAD7 6; D388D7663?7@FA BG_
;@A>FD7 8G@L;A@3D7 B7D ;@7DL;3	 G@3 HA>F3 EB7@FA ;> B;3@A
6; 5AFFGD3	 ;@ BD7E7@L3 6; G@3 F7?B7D3FGD3 D;>7H3F3
7557EE;H3?7@F7 3>F3�

" DG?AD; EABD3 67E5D;FF; EA@A @AD?3>; ;@ CG3@FA
6;B7@6A@A 63>>3 F75@A>A9;3 6�;@6GL;A@7 7 @A@
E79@3>3@A B7DF3@FA 3>5G@3 3H3D;3�

(2?C6G6< 16 .@@6@A2;G. A20;60.
"> @AEFDA E7DH;L;A 6; 3EE;EF7@L3 F75@;53 Y 3 6;EBAE;L;A@7
67>>�GF7@F7 B7D 7H7@FG3>; D;B3D3L;A@; 67>>�3BB3D755:;A	
>�35CG;EFA 6; 3557EEAD; A B7D D;EBA@67D7 A CG3>E;3E;
6G44;A 7 8AD@;D7 5A@EG>7@L3 5;D53 ; @AEFD; BDA6AFF; 7
E7DH;L;� 
 >; 7EFD7?; 67> @AEFDA E7DH;L;A 6; 3EE;EF7@L3 F75@;53
EA@A D;BADF3F; @7>>3 6A5G?7@F3L;A@7 3>>793F3�

"@ E767 6; 5A@F3FFA 67> E7DH;L;A 6; 3EE;EF7@L3 F75@;53	
E3DU @757EE3D;A 8AD@;D7 ;> 5A6;57 67> BDA6AFFA ���'D�� 7
6; 8344D;53L;A@7 ����'D�� 67>>�3BB3D755:;A� -3>; 63F;
EA@A D;BADF3F; EG>>3 F3D9:7FF3 ;@8AD?3F;H3 3BBAEF3 EG>>3
B3DF7 ;@87D;AD7 67> B;3@A 6; 5AFFGD3 7 @7>>3
6A5G?7@F3L;A@7 3>>793F3�

�?2=6A6<

(6/696 .0BA6

'B:<?2 129 C2;A69.A<?2 16
?.33?211.:2;A<



���������� �
,���-� �� ����


