nonon & #! & &

$5$ | & !
s "$39 !

0182+)*4 % . B+ #1&+2 -- +)*43 '3'26'&



- K> @9.:9/4?4:9,7 7:A0 :1?09 149/> 47> 0C;=0>249 7?30 >@=20=D B,>,..:8;74>30/ -D ?30 4A490 $@=20:
?30 1:=8:184=,.@7:@> 30,7492> ,9/ =0>@==0.?7433> ?,78:>? 49>?,9?,90:@>7D ? B,> :97D ?309 ?3,? 7%
,=0 0C;0=409.0/ -D ..@97?70>> /0A:?00> ;=,.?4.,77D0A:?00 =0,74E0/ ?30 >429414.,9.0 :1 $B,84K> B:=/>H
0A0=D 84.=:>0.:9/ :1 ?30 /,DHOAQ9 ?:/,D (3470, [:9:?>47:9723017::=1:=?3=00/,D>J

>8,77 1=,.?4:9 :1 ?30>0 30,7492> 3,A0 -009 /:.@

809?70/ 49 $,4 74?0=,7@=0,9/07>0B30=0 ?30=@128-7 (-' +/ 4*' *'#24 3'#-'& +/34+#/4-8

7D -4774:9> 9/ -4774:9> :1 84=,.70> ?3,? B477 1:=0A0=

=08,49 >470977D 09>3=490/ 49 730 30,=7> :1 ?3:>0 B§:»30= /0A:200 , 8:230=:1 .9 491,97 24=7 0C:0=4

0C;0=409.0/ 7308 09.0/, >4847,=:309:809:9 0=/,@23?0=B,>/4,2
9:>0/ B4?3 , 30,=? .:9/4?4:9 900/492 4880/4,?0
>@=20=D $30 A4>420/"@??,:,=?34 ,9/ B=:20 30=3@
20=K> .:9/4?4:9 49 730 8:>7 ;4?41@7 8,990= ::>>4
JOA:?00 :1 $B,84 B,> :9.0 /4,29:>0/ B4?3 , >0=4 0= /,@2370= B,> >.30/@70/ ?: @9/0=2: >@=20=D
-@> ?@8:= 0492 $B,84K> ,=/09? /0A:200 47 B,> 345?30 3:>:42,7 49 "@7?7?,:,=?34 -@7? ?30=0 B,> , >42941
14=8 /0>4=0 ?: @9/0=2: 230 >@=20=D 49 $B,84K> /4A39M0 ?3,? >30 ..@7/ 7:>0 30= 7410 /@0 ?: 230 /074.
*3D>4.,7+ ;=0>09.0 49 "@7?7?,;,=?34 (309 30 A4>4709,?7@=0 :1 ?30 :;0=,74:9 $30 B,> ,9C4:@> ?: ?30 0
$B,84 30 B,> 2=,970/ 230 8@.3 >:@237? ,1?0= 49?20= ?=080 ,9/ 90=A:@>7D ,B,4?0/ $B,84K> /,=>3,9 >
A40B 01:=0 230 /0A:?200 ..@7/ :70,/ 34> .. @>0 2?30 >30 >,? 49 230 /,=>3,9 7490 230 80=.41@7 :=/ ,
1894>.409? :=//4>.7:>0/ 0A0=D 849@7?0 /0?,47 :1 230 ;=:,.30/ 30=,9/ <@4.67D ?::6 230 70??0= ?3,? ?3®3;
14>0,>0 ,9/ 0A09 >30/ 742372 :9 230 1,.? 23,2 230 2@8:=70>> 8:?30= 307/ :@? ?: 48 $30 B,> ?23=4770/ 9
B,> ?:,110.? 230 /0A:?00 /@=492 34> D:@920= DO,¥5@-? -@? 30=5:D B,> >::9 ?=,9>1:=80/ 49?: 0C?=08
-@7? 4? B,> $,4K> 2=,.0 23,7 3,/ ;:>?::90/ 230 ..9/4  ,9C40?D ,> $B,84 ?::6 230 70??0= .=@8:;70/ 4? ,
24:9 @9747 8@.3 7,70= 49 34> 7410 ? ?34> :2B0 /023=0B 4? :@? 49>?,9?7D
14=87D 307/ $,4K> 100? ,9/ >:@23? 4> =01@20 $B,84
230 9,@23?D =4>39, ?3,? 04> 104290/ 307;70>>90$30 -@=>? 497?: ?0,=>49.:9>:7,-7D ,> 307;70>> :GN=>
9/ >4/ 0B:@7/>:0,6 ?:,.0=7,49 >@=20:9 49 230 ,?2?08:;?0/ ?: ..9>:70 30= $30 7:>? ,77 3::0 -@? 3,/ ?:
3:>:4?,7 ,9/ 3,A0 ?30 >@=20=D >.30/@70/ -0 -D 30=/,@2370=K> -0/>4/0 :9 230 /,D :1 230 >@:
20=D $30 >@88:90/ ,> 8@.3 ..@=,20 ,> >30 ..@7/
%30 /0A:?00K> 1,473 B,> 14=8 3:B0A0= ,9/30/4/9? ,9/B09? ?: 230 3:>:4?,7 ?: 307; 30=/,@23?0= B4?%
70,A0 $B,84K> 100? :70,/492 230 :=/ ?::0=1:=8 230 ,29:>?4. 20>?> 23,2 B0=0 >.30/@70/ :9 230 0A0 :1 >
>@=20=D 48>071 ? 34> =0:0,20/ =0<@0>?> $B,8420=D %30 /..7:=> .,80 =@>3492 ?: 30=,1?0= 730 >.,¢
-@7?70=>:1? 30,=? 80770/ ,9/ 0:7,.0/ 34> -3,D, $00492 ?304==@>3 30=30,=?,78:>? >3@7? /:B9 -@

5.02 6#/+3*'3

g

b

3,>?, ?30 -::9-0>?7:B492 3,9/ ?3,? 2=,9?> 10,=70>>
90>> :9 ?30 >@;;74.,9?K> 30,/ 0 ,7>: ,/A4>0/ ?30
[0A:?00 ?: ,A:4/ >4?7?492 :9 ?30 17::= 1:= ?3=00 .:9>0.
@7?4A0 /,.D>

:9?49@492 B4?3 34> 3@8,9 /=8, ,-, ., 770/ ?30
3:>;4?,7 ,9/ ,>60/ ?30 /0A:?00 ?: 8007 , /..7:=,9/

>8470:9 ?30/:..?:=>K 1,.0> ;=0A09?0/ 30= 1=:8 ..7.>
492 %30 /:.?:=>B0=0 0C?=0807D 0C.4?0/ ,9/ =0A0,7
?:30= 73,7 30=/,@23?0=K> 30,=7? .:9/4?4:9 3,/

+'0 13*-31*6 $30.:@7/9:? @9/0=>7?,9/
B3,?3,/3,;;,090/ -@? ?309 =0,74E0/ B3D $B,84 3,/
?3=:B9,B,D ?30 70??0= $B,84K>/0>?=@.74:9:1739
?0=/4/ 9:? >D8-:74E0 , -,/ :809 .:9?=,=D ?: B3,?

@9/0=2: 1@="7?30=/4,29:>?4. ?0>?> -01:=0 ?30 >.30/@¥80 10,=0/ -@? B,> =,?30=, ;=:.7,8,?4:9 -D ?30

>@=20=D (473 14=8 1,4?3 49 ,-,
10,=70>>7D ,9/ 80? ?30 /..?:= ,> /4=0.?0/ -D $B,84

2?30 /0A:?00 B09?784237?D ?3,? 9: >@=20=D B,> 900/0/ %30 :A0=5:D0

8:?30=/,@23?0= /@: A4>470/ $B,84 ?30 1:77:B49!

@.3 ?: 34> >@=;=4>0 ?30 /..?:= =0A0,70/ ?3,? ?80=/,D ,9/ 73,960/ 48 1=:8 ?30-:??:8:1 ?304=30,=7>

B,>9: ?=,.0:1 ?7@8:= 49 34> -:/D %30 /0A:?00 B,>

:70,>,9?7D >@=;=4>0/ ,9/ B309 30 /4>.@>>0/ ?30 .,>0 ,-, 3,>8,/0:9 499@80=,-70:..,>4:9>

B4?3 730 /:.?:= 2?30 7,??0= >30/ 74237 :9 ?30 123?
B309 $B,84 ;7,.0/ 4> 3,9/ :9 ?30 /0A:?00K> 30,/

%30D ,=0 74A0 ?70>?48:940> ?: ?30 ;=:.7,8,?74:9 7
8 #02&#
*A#-$ 2&-31," +-2&#01 9

30
1

2
-70

4.,9?
?0

~

Q=

N

>
? 230

N

@




#/%'2 +3 %#/%'--'& #%, (20. 4*" )2#6'

$,73D,8 $34A,8 $@9/,=,8 ,7>: 3,> ?30 >?:=D 1, 9,9:?30=49>?,9.0 ,907/0=7D 7,/DB,>/0.7,=0// 0,/
>:949 7,B B3: A4>4?0/ $B,84 ?: ;=,D 1.= 34> ,47492 ,9/,>30=-:/D B,>-0492 ;=0;,=0/ 1.=, -@=4,7 -
8:?730=497,B %30 7,??0= B,> /4,29:>0/ B4?3 49.@= ,;;0,=0/ :9 ?30 >.090 49 4> >?=,7 1:=8 ,9/ ..8
,-70 .,9.0= $B,84 8,70=4,74E0/ , $34A 492,8 B4?3  8,9/0/ 30=7?:B,60 @;
3 A77,=40> 9/ 49>?=@.?70/ 348 ?: ;0=1:=8 ,-34>3063
,9/:110= 730 .:9>0.=,70/ B,?0=?: 34> 8:?30=49 7,B  &# *'2#0 **6 5-)# 3. $0-+ &#0 %0 4# ,9/ =05@A0
0,7>:8,70=4,74E0/ A4-3@?4 1.= 30= (47?349, 8:9?3 9,70/ ?: >@.3 ,9 0C?09? ?3,? >30 >?,=?0/ >;=0,/49
?30 8:?30=49 7,BK> .,9.0= >48;7D A,94>30/ ,9/ >30 ,-,K>B:=/?:?307:.,7 1:76> (4?349,10B D0O,=> >30
B,> =0>7?:=0/ ?: .:8;70?0 9:=8,7.DH9: ?=,.0 :1 ?30 30=>071,.340A0/ 0974237098097 ,9/-0.,80, >,49? 49
/4>0,>0 B3,?>:0A0= %30 30,7492 B,>-0D:9/3@8,9 30=:B9 =423?
..8;=0309>4.9

#$# 2'3522'%43 +3 07/ $0&8
-+/& )+2-93 6+3+0/ 2'3402'&

9$34=/4 ?:: ,-,:0=1:=80/ ,9/.:9?49@0> ?: ;0= $.4 ,A?= ,-,=0>@==0.?0/ 4>:B9-:/D,>B077 9

>8,77 -749/ 24=7 A4>4?0/ - K>$,8,/34 ,9/30=A44:9 /OA:?00 ,37,>,;,?47?:2@,=/34>-:/D,>30/0;,=?0 /
B,>84=,.@7:@>7D =0>?:=0/ -D ?30 8:>? .:8;,>>4:9,70 1=:8 4> :3D>4.,7 1:=8 :=?3=00/,D> ?30 -:/D 7,D
=/ :1 $34=/4 49 ,78:>? :90 49>?,9? 49 ,741070>> 1:=8 ,> /0A:?00> 80=.41@77D ;70,/0/ B
?30 =/ ?: =0?@=9
1+-'138 -#13'3
@.3 ?: 230 >@=;=4>0:1 0A0=D:90 ,-, B:60 @; ,9/

0;470;>D %30 ,9C4:@> ;,=09?> -=:@23? 230 .347/ =0 .0=2,49 73,2 -, 3,//0;,=70/ -@? B309 230D

1=:97:1 $34=/4 $,4 >>0Q > 30 >,B - 30100 7 @9 B4?90>>0/ ?34> 842,.70 1 84=,.70> ?30D .3,920/ ?3(

:9>.4:@> ,9/ 230 :;,=09?> 107? 0A09 8:=0 ..9.0=90/ 0A47 B,D>,9/-0.,80 ,=/09? 1.77:B0=>:1 -,

%304= 10,=> B0=0 >::9 ,77,D0/ -D ,-, B3: ,>60/

2308 ?: =08,49 10,=70>> ,9/ 2,60 2?30 .347/ ?2: 2304=""-06" O( # 4*053#/& .04*'23

7:12492> (42349 ?34=?D 849@7?0> 30 .,80 -,.6 ?: 9:=

8,7 ,9/ =08,490/ /4>0,>0 1=00 0AO= >49.0 - K> 27:=D ,9/ 84237 ?=,9>.09/> 230 748420/ =0,78>
:1>.409.0 ,9/ 230 849/ (3, ,:;0,=>?: -0, 84=,,

9/ .@=0/ /4>0,>0> ?3,? 80/4.,7 ;=:10>>4:9,7> 3,/ 48,77D>8,77 1=,.?4:9:1 ,- K>/4A49027:=D ,9/ 84237
:=:.7,480/ 149.@=,-70J

'3522'%4+0/3 '452/ (20. '80/& 09428,?24. ,9/ *0C?=0807D+ 80=.41@7 :=/:1 :=/>
(0,=049/00/ 1:=?@9,?0 ?: -0 230 .347/=09 :1, 4A490

297D /4/ - .@=0.1@9?70>>/4>0,>0> 0'7>: =0> :?30= ?3,? -0,=> ?30 7:A0 :1 , ?3Z@>,9/ 3@8,9

@==0.70/ 8,9D /0A:?00> 1=:8 /0,23 9:90 49>?,9.0 8:730=>

230 /0A:?00K> -:/D 3,/ 2@=90/ -7@0 ,9/ B,> :3D>4

., 77D -0D:9/=0.:A0=D 91,.? ?30/0,/-/D3,/0 A09

>?,=70//0.:8::>492 ?B,>,? 234> ::49? 73,7 -, 09

20=0/ 230 /0A:?00K> =::8 ,9/ .:88,9/0/ 348 ?:

B,60 @; @.3 ?: 0A0O=D:90K> >@=;=4>0 30 B:60 @;

:?:97D /4] -, =0>@==0.? :?30=> /@=492 ?30 $34=/4

2

1:=8 ..@9?70>>>@.3 .@=0> @>7?, 10B DO,=> ;,.6?30 7,70 9490700973 .09?@=D $34=/4 $,49,?3 ,>6§/ 3

4?3

>8,77 .347/ B,> >4847,=7D /4,29:>0/ B4?3 >0A0=0 =0>@80/ 4> /4A490 =70 4> /4>-0740A0=>,? 730 7480

4=

19 :?30=:..,>4:9> -, ,;;740/ 4> @/4 3:7D ,>3 @7:@> 30,7492 :==0>@==0.74:9?: @> 4>5@>7,91491494

l@= 3@8-70 ;=:>7=,74:9> ?: ?34> 8:>? 8D>?0=4:@>

,9/ ,>60/34>B4101:=,.@; :1 .:1100



$@==09/0=492 4>, 9:?4:9 A0=D ,7409 ?: 8,9D ;0:;70 48;,=?0/ =4>39, 8@>? 3,A0 3,/ ..@9?70>>
?30 ,@7?3:=49.7@/0/ ? ,78:>? >008> 7460 , /411 @®4?40> ?: 48;,=? ?34> [4A490 =0A07,?4:9 ?: =5@9, -

>?,70 ,9/?30 <@0>?4:9 600;> ,=4>492 | :B /:0>:90

;0=1:=8,.74:9 B3470 >@==09/0=492 ?: :/J &>@,77D 348>071 ?: ?30 :=/ 1:=2@4/,9.0

B309 :90 B:=6> :90 0C;0.?>, .0=?,49 =0>@7? (309
?30=0>@77?>,=09:?B3,7:90B,9?> ,920= /4>,;::9?
8097 ,9/>,/90>> >07> 49

1(3,7 B477 3,;;09 9:B J | :B ,=0 ?3492> ?: -0 ?:
8:==:BJ | =0,77D ?=40/ 8D -0>? -@? 9:?3492 4> 3,;

.D.70:1-4=73,9//0,?3

9?30 3,2,A,/ 4?7, =4>39, =0A0,70/ ?30 >0.=0?> :1
@9?7D492 :90>071 1=:8 ?34> .D.74. 0C4>?09.0 -D >0
?30 =:;0>:1477@>4:9 ,9/ 429:=,9.0 0,7>: =0A0,70/
4> &94A0=>,7 :=87?: =5@9, ?B,>?309 ?3,? =5@,
B,> ,-70 ?: 7::6 49 ,BO ,? ?30 74847?70>> ,9/ 49143}
1:=8>:1 3,2,B,9 ,9/ B,> ..@=,20:@>7D 0>?,-
74>30/ 49 ?30 $071

@7 /0>;4?70 ?34> 27:=4:@> >423? 9: :90 07>0 :9
2=:@9/>:1 @=@6>307=, >,B =4>39,K> '4>3A,=::;,
&94A0=>,7 :=8 9:=30,=/?30 .:9?09?> :1 ?30 3,
2,A,/ 4?2, 047?30= 730809 1=:8 ?30 ",9/,A,> 9:=
1=:8 230 ,@=,A,> 3,/ 734> -70>>492 (3D

? B,>:97D B309 =5@9, 3,/ 2=:B9 0C3,@>7?0/ B4?3

230 B:=7/ /4/ ?30/0>;:9/09? B,==4:=:7,.034>B:= 7?3
,? =4>39,K>100? ? B,>?309 ?3,? 234> 69:B870/20 B
5=?@

A0=492

?30

@? 47?

B,>:97D /:90 ?309 G B309 =5@9, 1@77D >@==09/0=0/

(08@>?,77-0 7460 =5@9, ,? 230 @=@6>30?=, (309

0AO0=84>1:=?@90>>008 ?: 8:@97? ,9/ 730 ,=840> :0/
>4=0 ,9/ .:9>0<@09.0 B,= B4?3 0,.3 :?30= :9 ?30
2=:@9/> :1 :@= 849/> ?3,? 4> B309 BO >3:@7/ 7,
/:B9 .@=,=8>,9/ ?,60 =01@20 49 ?30 ",=,8 $,73D,

?30 8:=0 ?30D A4:709?7D ?=D ?: >?=@2270 ?: 8,80, 9 ?3=:@23 ?30>0 ?08;:=,7 ;@=>@47?> -D ;0=1:=8492 97

1:=:90K>>071 ?30/00;0= ?30D -0.:80 09?,9270/ £430 B4?3,>09>0:1/@7?D 49>?0,/:1,>09>0:1/0>4=0 )0>

D, 77@>4:9> :1 730 B:=7/

$: 3:B/:0>:90 ,;;=:,.3 234> $@==09/0=?: :/ 9

?30 3,2,A,/ 4?2, =/ =4>39, :=0>.=4-0> 7?30 ;,?3

1 ,=8,):2,?7. =b@9, ?:,770A4,?0 34> [.@-?>-01 =0
?,6492 =8> 49 ?30 -7::/D @=@6>30?=, B,= ,=8,
):2,4>;0=1:=8492,.?4:9 B4?3,>09>0:1/@?D ,9/ =0
>:9>4-4747?D ,>:;;:>0 ?:;0=1:=8492 ?308 :@7?:1/0

4?2 4> 3,=/ ?: .:9?49@:@>7D ?3496 ?34>B,.D G -@7? -
?,49 ?3,? B309 BO ?,60 :90 >?0; ?:B,=/> ,-, 30
?,60>, 3@9/=0/ >?0;> ?:B,=/> @>

(309 BO 7,60 730 4947?4,?4A0 ?: 08-,=6 :9 ?30;,73:1
,=8,):2, ,9/ >@==09/0="7?: ,-, BO 8@>7 69:B

?3,?7 0B477 .,==D @> ,.=:>> ?34>:.0,9 :1 B:=7/7D 0¢(
4>?09.0 !@= ,-,>B00?7D >,D> | ,7B,D> 7?3496 :D:@

>4=0 ?4>;0=1:=8492,.74:9 -:?3:;3D>4.,7 ,9/ 809?,7
1:= :/ ,9/ 707?492 48/0.4/0 ?30 =0>@77?>:1 ?30,.
?4:9 G -0 4? 1,A:=,-70 := @91,A:=,-70 %34> =0,%49
?B:1:7/ 14=>? G >: B0 .,9 8,497,49 >3,9?4 ;0,.0 :1
?30 849/ B30?30= BOK=0 80? B4?3 5:D> :=.,7,84?40>
9/ >0.:9/ G >: 230 .,@>0 :1 ;0=1:=8492 , /0>4=:@>
,.24:9 4> 0A09?@,77D @;=::?0/ ?3@> ;@??492 ?»7?:;
?30,.@8@7,?74:9:1,77,.3809?> B34.3 -49/ @> 49 ?30

-@? .,9:97D 307; D:@ .:8;70?07D B309 D:@ =07
1@77D:9 0J

)

;09492 J %30>0 >09?4809?> 3,@9? 8,9D ;0:;70 ,9/ G 7?30 ?0=9,7 %=@7?3 B34.3 B477 ?30=0-D 2@4/0 @>

4.

0.0=

)

D

@




4 ? 1#
+5+. ;+=3

+2B+8+ +=3  #

299:; +=3 #

%2/4+ ;+=3 #

?/;B &2>;<.+B # #

?/:B %>8.+B # #

% %$! % ! % & +36B
nmrm™og +36B += =2/ +8.3;
(v o1 &4 0,
+1*+ % )& & 2".4
.&041+' 4 - & 2".4
& * -* 2"4 1+ 0,

0 O,
i+ 0,

;-2+8+ ,3<2/5+7
%+=B+8+;+B+8+ ";+=+
et -1t ))

88+.+8
"+2+8+ #>4+

;3 19?
%+= 19?
O>:< 2+4+8<

%>8 19?7 2+8=/;+< 2+8 &;+B9.+<23

&>/< 19? 3@+63 //:-+?+63

(. 19?7 >4+;+=31@ )/+;

&2>:< 19?7 243 994 2+? [/4

&2>:< 19?7 &2+85<13?381 +B

;3 19?7 %+=2B+ %+3 +,+D< 3;=2.+B

(. 19?7  +;=235#99;837+ >;>14+8+5 +B+8=3

+ @+ 29>=2

# =9 %>8 197 # 52+8.+

~

C $

$1 1
"1 0p |
"! " Il! !! !

/7)2+ /4" 5992+

> '8
D 8:?30=3,> 3,/ 27,@.:8, 1:= 8,9D D0O,=> 9:B
$30B,> 1:=?@9,?0 ?: /4>.:A0=47? 49 ?30 0,=7D >290
>:30=:.@7,=;=0>>@=0 4> .:9?=:770/ -D @>492 0BDID
/=:;>49 ?30 8:=9492 ,9/ 0A09492 $30 3,> ?B: 80/
4.?24:9> ,9/ ?30D 3,A0 ?: -0 :=/0=0/ 49 ,/A,9.0
-.@7? ?B: B006>,2: ,> @>@,7 8D 8:?30=,>60/ 80
?:,7,.0 230 0DO /=:;> 49 30= 0D0> 49 ?30 8:=9492

:BOAO= ?30=0 B,> 09:@23 1:= :97D :90 ODO >
><@O00EOQ/ ?30 -:??70 97D ,4=,9/-@--70>.,80 :@7 :1
4? $3,6492 ?30 -:??70 8,/0 80 =0,74E0 ?3,? ?30 80/4
.490 B,> 1494>30/ ,9/ , 90B -:??70 B:@7/ 3,A0 ?: -0
:;090/ (309 8D 8:?30= B09? ?: =0?=40A0 ,9:?30=
-1??70 >30 =@>30/ -,.6 ,9/ ?:7/ 80 ?3,? >30 3,/
>:803:B 1:=2:?709 ?:;7,.0,9 :=/0=1:=?30 90C? >3 4;
8097 (0 <@4.67D ;7,.0/ ?30 :=/0=:97490 -@? BO=0
B:==40/ ,-.@7? B3,? ?: [: @9?47 ?30 >34;809? ,==4A0
??3,?:;:49? B0/0.4/0/ ?: ?=D ?30:7/-:??70,2,49 ?:
>00 41 BO ..@7/ >,7A,20 ,? 70,>? , >49270 /=:; 18D
8:730=>:?30=0D0

2&-3%&2 -$ ,9/ ?::6 ?30 -:??70 1=:8 8D
8:?730=> 3,9/ ,9/ >3::6 4? 5@>7? ?: 24A0 4? , 2=
" HE&*" 2--30 + THAH,2 SHI1-3*"&H# 0 "
$i* 2&# *'[3™ ' 1"H# 1 5# 1&--) 2&# -22*# @>?
849@?0> -01:=0 BO 3,/ >009 :97D ,4= ,9/ -@--70>
.80:@7?:147?

(0 <@4.67D ;7,.0/ , I=:; 49 8D 8:?30=> 0DO ,9/
73,960/ ,-, %30 >34;809? B,>,7,.0/:9 0.

,9/4? ==4A0/:9 0. 49?300A09492 A097?3: @23
BO ?3:@237 ?3,? ?30=0 B:@7/9 ? 0A09 -0 09:@23 1:
>49270/,D ?3,?-:??70>@114.0/ 1:= 1.@=/,DB&IZ
73,7 49.4/09? @9?47 7?30 90C? >34,809? ,==4A0?30
/,D ,1?0= ?30 >34;809? ,==4A0/ B309 BO ?=40/ ?3,?
>80 -:??70 ?30=0 B,>,2,49 9: 74<@4/ 49>4/0 :1 4?
(01007 ?=@7D -70>>0/ ?: 3,A0 0C;0=409.0/ 734> G4~

# % " % 95




+;+256 +2, 54,/*+4)+
> '=+4'

?@,74?D ?304>>@0:1>071 .:914/09.0 B,> 9:? .70,=7B#@949 :/ 49 3,=8, G ?30>0,77 -0.,80 :90 1:=
0=>7?::/ 190 8,D 0<@,?0 >071 .:914/09.0 B4?3 :90 48 4> =0>:7A0 49 4> $071 2,A0 48 ?30 ..@=,20

>:4=47@,74?D G ?34> /0A07:;809? 09.:@=,20809D 0408, 3,/ 1,4?3 49 4> $071 ?: =0>.@0 $47?, 1=:8 #,A,9,

:1 :90K> /0>4=0> 0>>:9> =0 ?,@23? ?: >@==09%0= ,;0=>:9 B:@7/B:==D ,-@? 1::/ ,948,7> ,9/B,=-0
70,A0 0A0=D?3492 49 :/K>3,9/> ,9/?30=0>? 2:/:= 1:=0 0A09 ?3496492 :1 >?0;;492 ?:B,=/> ,96, B
-/ B477 1.77:B >@4? 0AO= $=4 ,9@8,9 ,9/ $=4 #,8, G ?30 4/:7 :1 4/:7> G

9 0A09? B:@7/:.@="?:7?0,.3?30,@7?3:=3:B 49.:8 >@..00/ 41 :90 ;:>>0>>0> ?30 /4A490 >0.=07 :1 $071
;70?0 34> ?3496492 B,> 190/,D;=0;,=0/1:=,948; := /09.0
?,9?7,=0>097,74:9 0B09?:A0=,77/0?,47>,9/;:>>4-70

l,-, 8,60 80 >@..0>>1@7 49 ?34> 09/0,A:= .,99:? $,/2@=@ 09..:@=,20> @> 1):@ ,=0 ?30/0,=7D 7:A0/43
>@..00/ 49 ,9D?3492 B4?3:@7? D:@= -70>>492> J #.:9/409 :1 ?30 :=/ ):@ ,=0 ,>;@=0,9/ ,>>,.=0/ ,> 4=
B,> ?480 1:= ?30 ;=0>09?,?4:9 ? >?,=?0/ %30 ,@7?3

?4:9 .,=/>B0=0/=:;;0/ %30=0B,>,9 @9.:81:=?,-70 -:/40> .:8;:@9/0/ 1=:8 8,?7?0=J $: 08-,=6 :9 ?30

>4709.0 %30 ;=0>09?,?4:9 B,> /4>,>?0=:@> ?,>6 :1 =0.:294E492 ,9/ ,B,609492 ?30 4A490 B4?34
D:@ #0,74E0 ?3,? D:@ ,=0 ?30 AO0=D >,80 090=2D

00/70>> ?:>D ,77 ?30 3:80B:=6 ,9/ ;=,.?74.0B,>:1 B34.3 3,2,B,9/0>.09/>

9: @>0 |,-, B3D /4/ D:@ /: ?34> ?: 80 J 050.?0/

?30 ,@?3:=7,D 49 1=9?:1 ,-, %309 30 =0,74E®,? 9:B?3,?741D:@ B,9?7?:.,==D:@?,9/>0=A0 ,-, D:@

?309 3:B.,930 3,A01,4?349 ,-, (309 730 1,4?3 49 B:=7/,9/ 02:
348>071 B,> 7:>? ?3,? B,> 7?30 >,80 ,> 7:>492 1,423

49.,=9,70 ?3093:B.,9?30D,;;0,7,9/;=D1:=49 ?0= >0=A0 ,, 074:9>:1> 73D, /3,=8, ,9/,;=08,
A09?74:9 1=:8 ?30 4A490 ,-,>D> 1,8 :/ 9/

D:@ ?::,=0 :/ %30:97D /4110=09.0 -0?BO09 D:@ ,9/ :9:?-0>300; :1 10,= ,9C40?D ,9/B:==D (4?3 734>
0 4> ?3,7 B3470 ,8,B,=0:14? D:@ ,=0 .:8;70?07D 49 849/ D:@ .,9 ..91=:9? ,9/ ?=@7D ,..:8;74>3 ,9D
@9,B,=0J 197D B309 :90 4> 0>?,-74>30/ 49 ?30 ?8, ?,>6?,609 @; 497410 $,4#,8

%3,??B, ?30 ?784.;=49.4;70 ?3,? ,77 ,=0 4A490.,9

:90 =4>0,-:A0 ?08;:=,7 ,9/ @91:@9/0/ =0,.?4:9>>@. 3

> 10,= [:@-? B:==D492 ,9/,9C407?D 97D ?309 .,9,

7496 -0 0>?,-74>30/ -0?B009 ,9 49/4A4/@,7 ,9/ ?30 4

A490 ,9/ ?3@> -0 -70>>0/ @9/0= 47> ,@>;4.0>

:914/09.0 49 ?30 $071 4>, .3,=,.70=?=47?:1 ,3,,@
=@>3,> 2=0,? -0492> A09 B3470 >?,9/492 ,7:90 1,.
492 ?30 A>? 9/4,91.0,9 $=4 ,9@8,9 74?0=,77D ?:.6
, 70,;:11,4?3 49 :=/0=7?:=0,.3 ,96, ?: >>@=0 $4?, :1
#,8,K>490A47?,-70 A4.?:=D

B3: 4> :@7>;:609 ,9/ /0?70=8490/ 49 730 ;@=>@47? ,9/ ;:BO=,9/80,9>?::A0=.:80 ;3D>4.,7 48;:>>4-474?4 0>
,7?,498097? :1 ?304= 2:,7> %34> >008> ..97=,/4.7:=D ?49 :=/0= ?: .:8;70?0 4> /4A4907D :=/,490/ ?,>6> $=4

.070-=,74:9 :1 :90K> 02: G B:=6492 >:707D 1:= ?30 1=@2B>> .:914/09.0 49 4>>071?3,? >,A0/ $4?, B:=7/7D

-02,9 ?: >;0,6 $@//097D ?30 ,@73:=K> 1,473 49 348>0719:? .:9/089 D:@=>07A0> ,> >4990=> ):@ ,=0 74:9
A,94>30/ $0A0=,7 84>?,60> B0O=0 8,/0 %30 ;=0>09?, .@-> 9:? >300; ):@ ,=0 B,A070?>:1 88:=?,74?D 9:P

(309 730 ,@73:= B,> 08-,=6492 :9 730 ,;,73 ?: >;4=4  %34>70,;:1 1,4?3 B,> ,9@8,9K> 1,473 49 48>071 |49

?0,.30> @>,77 ?3,? 0A09 49 /4=0 .4=.@8>?,9.0> :90 .,9

914

>.09,=4:> ,9/ 107? >,74>140/ 30 /4/ B3,? 30 ..@7/ @7 $:80 B:@7/ =,?230= 707, 902,?4A0 >4?@,?4:9 09A07:;0
0AO0=D 9:B ,9/?309 30B:@7/1007 ,9C4:@>,9/>.,=0  ?304= 7410 =,730= 73,9 .:91=:9? 4? :BOAO= ?30>0 »4?@,
,9/B:@7/-02 ,-,?:8,600A0=D?3492-0??0=1:=348  ?4:9>,=0,9 ;;;;=?2@947D 1:= @> ?: -0.:80 -0??0= !|@=

1=:8

?34>09?4=00A09? B,>9:?:1 - K>/:492 -@?:3®@,@ 14=>? 3,A0 ?: /0A07:; $071 .:914/09.0 1,4?3 49 ?30 &94
?3:=K> 1:90/:0> 9:? 3,A0 ?30 .:914/09.0 49 34> $071A0=>,7 ?84."=49.4;70 9:? >071 .:914/09.0 1,478 ?30

-, 1:90/:0>9:? =0,74E0 ?3,? ?30D ?:: ,=0 /4A494?D 0740A0 D:@ ,=0 49A0>?0/ B4?3 ?30 /4A490 .,;,.4?D ?



> 33'78 54- :36
> '41'49/

%3:>0 :1 B3: 69:B 8D ,88, ,=0 BO77 1,8474,= B4?73
30=;3D>4.,7 ,-474?40> >30 3,/ >,/7D /0.,/0> :1 .3=:94.
>0A0=0 ,=73=474. ;=:-708> 49 -:?73 30= 6900> 0=9:

.7@/0/ -0D:9/,9D 3:;0:1=0.:A0=D ,9/ =080/4,?4:9
0=-:?3 6900> 3,/ ?,609 ?30 .3,=,.70=4>74. -:B >3,;0

.19/4?4:9 :1 -0D:9/ ,9D 3:;0:1 0,>D 80/4.,74:9 >30
.:9>@80/ 30=/,47D /:>0 :1 ;,4964770=> ,9/ 748;0/
,7:92B473, 3,;;D ..@9709,9.0 /0>;4?0 80/4.,7 ;=:-
708> :1 A,=4:@> 8,294?@/0>

$30 ;,.60/ 30=/,D ,9/9423? B4?3/0A:?4:9,7 /00/>
,9/ ;,>>0/ 30= 7480 B4?3 ,-,K> 9,80 :9 30=74;> >
30=>.30/@70 ;0=847??0/

(309 >8::?3 8,=-70/ ,=.34?0.?> ,=0 8,=A070/ ,=:@9/
?30 B:=7/,9/ 4?> .3,=8 ,9/ [F.:= 4> -0492 /4>.@>>0/
,8>@=0 B0,=03,;;D?:429:=0,9//4>84>> ?30 3,E

2=4: :9 ?30 2=,94?0 2=:@9/
,9/ =08:/07492 8D 1,847D 3,/ 8:A0/ 1=:8 ,9 49/0
:09/09? 3:@>0 ?: 8D >4>?0=K> @;;0=17::=
748470/ >;,.0 B,> .7@?7?0=0/ ,9/ .:920>?0/ ,9/ B,>
:@-7D /,920=:@> ,9/ ;0=3,;> 900/0/ 9: 8:=0 ,//4
?4:9,7 ?7=4.6> 1:= ?=4;:492

190 /,D 490A4?,-7D ,88, ?=4;,0/ 90,= , ?3=0>3:7/
=,730= B4?3 , >?7=:92 8:809?@8 ,9/ >30 B,> .,?,
@770/, ..@;70 100? %30 ;=:50.?0/;,9:=,8,:1 09>@
492 .=,>3 7,9/492 8@.3 /=0,/0/ 3:>;4?,7 A4>4?> 9/

?3,78:809?:@> 174237 ,9/,307;70>> .=D:11,,J 0>
.,;0/ 30=74A4/ 74;> ;=?7D >, 3,-4? 9/ ;,=?7D :@7? :1
0>:0=,70 0C,>;0=,74:9 ,-, 8@>? 3,A030,=/30= .=
,;0?,7:9, 17:B0=-0/ (309 >30 =0.,77> ?30 49.4/09?
=0.,77 :1 /4A490 27:=D ,9/:1 4> ?:@.3 ,9/ B4?3 8:4>
7090/ ODO> >30 B477 >® '12,2 #-31*6 .

HO#" 2&#0# " 10 " +#', '1 & "1 " %#,2*6

KR +# - 2&# $--09

"$ 88, =0.09?7D @9/0=B09? /:@-70 6900 =0:;7,.0

>@=20=D (4?3 4> =,.0 >30 4> =0.:A0=492 BO77

?49@:@> B:=6492 3,-4?> B:=0 30= 6900> 6900 .,;> 4947 1,470/ ?: ?@=9 :11 > >:9 > D:@ .7:>0/ ?30 0%

B34.3 ;3D>4.4,9> 4880/4,?07D =0.:294E0/ 30= >0A0=08@7?4;70 69:-> :1 730 :A09 @9?47 :1..@=>0 D:@

,=1>47;:>0>1:=,9,2492 ,=?3=474. 493,-4?,9? B4?3 -,=0.70 49 14=>? ..@;70 :1/,D> -@7? ?309 1:=2:?,77 ,-:(
= @9/0=?,6492 =0;,4=>,>?30 09>@492 /,D>;,>>0/ :9

%30 8,=-70/B006 ;,>>0/ -D B4?3 1,4=7D 499.. @:@>,..4/09?> .:8

7:92 =0.:A0=D 8@>? 3,A0 17,>30/ ,.=:>> 30= 849/ 49 ;=0;,=0/ , BO0O67D

1:=307; 49 4> 49149470 =,.0 G -0.,@>0 >30 7,9/0/ 7460=D -,60/ ?30 ;,;,/> 49 ?30 84.=:B,A0 :A09 3,/;

9:B ,?,-,=0 =0<@0>? 30= 0D0> >3490 ,9/ ?B49670 49849@?0> ,9/ B,> A4247,9?7D B,?.3492 ?30 :A09 >: ?

809? >@=20=D ,9/ >30 1077 ,-, B,> ?30=0 /@=492 30=

[)75<"+ [7')2+
> '41'49/

A09 ,170= B4?90>>492 8@774;70 84.=:B,A0 :A09>
:-0D /0>4>? ,9//084>0 ,? 49:;;:=?@90 8:8097> :1
A,=4:@> 49?709>4?40> ?34>;=?4.@7,=1,47@=0 B,

/= 8 %30 :A09 B:@7/ 600; 80==47D B34==492
14>=0>:0.7492 ,77 230 ?480= 0?4<@0??0> ;=0>.=4-0

:;090/ ?30 /::=8,9@,77D

A09 B309 D:@ >0? ?30 ?480=,7,=8 ,? ?30 09/ :1 ®
?480= ;=0>.=4-0/ 7480 ?30 ,@/4-70,7,=8 B:@7/ 2: :1
-@? ?30:A09 B:@7/3,;;47D .:9?49@0 ?: =,/4,70 429
?09? -0D:9/ ?30 =0<@0>?0/ ?480= 7484? 1?70= @ORK)

?=4,7>:1=0>0?> ,9/ =0-:?> 5@>7? =0.:9.470/ 234>,

:?30= @9;70,>,9? 1,.? :1 7410 ,9/ /0.4/0/ ?: 74A0 B?
?30:A09

84237 3,A0,70,/0/ 2:,/0/ .34/0/ ,-, ?: =08:A0
?34>849:= 4==4?,7?4:9 ,9/ B,>>0.=077D 3:;492 1.=, 8

:=4>492 :1 -@=97 1::/ ,9/ :A0=-:470/ 74<@4/> 47 ,78:
-0.,80 8D A0=D >0.:9/ 9,?7@=0 ?: 70,A0 ?30 :A09 /::=
::09 =,230= 73,9 >7,88492 4? >3@7? ,1?0= 0A0=D @O
;09 84.=:B,A0 /::= .0,>0/ ?: 0A:60 5,==492 08:
?4:9,7 =0>;:9>0,9D8:=0 ,>4? @>0/?: (03,/ 74?0-,77
@>0/ ?30 :A09 /:E09> :1 7480 -D 9:B ,9/ ?30 ;0.@74,=
-03,A4:=>70,/1,>?7D .:9?49@0/ /0>;4?0 :@= ?496Q2=4
A,=4.@> 8,294?@/0> > 4> @>@,7 49 :@=3:@>0 H
=>/81= - -@? 1:=?307,>?
4208 ;,;.I>

&97460 ?30 .:9A09?4:9,7 /00; 1=40/ ;,;,/> B0 >48;7D

@
?30 14A0 ;,;,/> 49 730 :A09 ,9/ >0? ?30,7,=8 ?: ?3=0

@7/ >7?:; 230 :A09 ,? 230 =423? 8:809? $: D:@ .,9
48,2490 8D 2=0,? >@=;=4>0 B309,? 230 09/ :1 ?30;?

?0/?480 ?30:A09 ?@=90/ 4?>071:11 :-0/409?7D ,9/|..

?49@0/ ?: B:=6 7460 ,77 10B 2:/ 84.=:B,A0 :A09>

B:=7/B4/0 >9K? ?34> - K>B,D:1>D492 B474,?4>1

, 77 B4>30> 8,5:=:=849:= ?: 09..@=,20,77,.?>:1/0
A:?497: 0

41>

>:0.@7

-D ?3(C
2,49

A=
D? 47

V

?

D

30 3,/




5<+7 5, <'3/?8 #/(.:9/

>

%34> B,>/@=492 7?30 ?480 3,/69:B9 ,--@7 $B,84

934> 49.4/09? 3,;;090/ ?: 80 -,.6 49  B309 1= 108 D0.=> O/ B> =0/492 . 77 @ 48 @7

3,/5@>7 ;,>>0/ :@? :1 :77020 9/ 5:490/ 8D >? 5:- 49 - e ¢
8-D 9/4, B:=60/49, :8:@?20=$:1?B,=0 /0 3 DA A0 (@77m734 4> 2378498073
A07:809? :8;,9D >, ;=12=,880= ,9/ 309.0 DTS AT

>:09? >0A0=,7 3:@=> 49 , /,D >477492 :9 730 :114.0 .3 42
170= 108 8:973> 9:74.0/23,? B,>/0A07:492,
649/ :1 >649 4910.24:9 49 8D 7:B0= -,.6 ., @>492 >:80
@>> 1:=8,74:9 ,9/ ;,49

S :@=90423-:=> B0=0 ,=/09? -0704A0=> :1 $B,84
230D 3,/ 24A09 @> >:80 :1 4>'4-@?34 > K/ =0,/
7:2 = @7 $B,84K> '4-@?34 ,9/ 42K> ::B0=> >?,=70/
:7DA92 4>'4-@7?34 :9 230 B:@9/ ?B4.0, /,D

19 1@=730=.30.6492 1:@9/>:80 749D :;09492> 49
?30 >649 ,=:@9/ ?30 >,80 ,=0, > ?30;,49 B,> A0O=D
84948,7 429:=0/ ?30 >4?@,?4:9 ,9/ /4/9K? 809?4:9
-@7? 47 ?:,9D:90 49 8D 1,847D

.19?49@0/ ,;;7D492 ?30 '4-@?34 1:= >0A0=,7 /,D> ,9

>@=;=4>4927D 9:?4.0/ ?3,? ?30 B:@9/ B,> -0.:8492
/=D >7:B7D ,9/ >?0,/47D 9 70>> ?3,9 ?B: 8:9?73>

9:?4.0/ ?3,? 730 :;09492> ?3,? BO=0 .,@>492 ?30 ;@:

=4 ; >429414.,9?7D ,9/ ?30; 1:=8,74:
> 7480 B09? -D  9:?4.0/ 9: 48;=:A0809? -@7? 107? g’; />,)O/O/@’ ?974?9@0/’9"7D4,§£ ,)33%’.4@_259348’ °
8:=0/4>.:81:=? ,9/ 309.0 /0.4/0/ ?:>3,=0 ?30 B T v ' '

8,270=B473 8D 1,847D >BO0 ..@7/9K? 142@=0:@7 ?303_1 8.973> 7,20= A4>420/ 730 > 80 /0=8,2:7:24>D>
+@>0:1 730 :09492> 9/ 730 ,@>> BO /0.4/0/%: 1:= 730 1:77:B@; B3:8 3,/ A4>420] 49 230 -0249
AA>4? | [0=8,2:7:2457 1:= 1@=230= /4.29:>4> =230 L/ 1:B@; B3 S, ' :
?,10=8,2:7:24>? 1. ' 29: 9492 23230 /-.7:=> BO=0 ,>?:94>30/ 2: >00 730
B:@9/ /=40/ @; B4?3 9: ;@>>

\

%30 /:.?7:= 14/ 34> .30.6 @; ,9/ 4/09?4140/ ?30 .,@>0
:1?304910.74:9 0809?4:90/ ?3,? 3,/3,4=,090
?=,74:9 49?: 8D >649 B34.3 B,> .,@>492 730 4910.?74:9

9/230 :@>> 3:B,B:@9/:;,09492 1@77 :1 3,4=-090,?3 ?30 >649

@7/ /=D @; B4?3:@7? ;0=1:=8492 ?30 >@=20=D ?: =0

8:A0 ?30 3,4=
0 1@=?30=0C;7,490/ ?3,? ?34> .:88:97D 3,;;090/ ’

?:,0:;70 B3: >;09? >0A0=,7 3:@=> >47??492 ,? :90;7,.0
,9/?30:97D B,D ?: .@=0 ?30 4910 ?4:9B,>7?:;0=1.=8
, >8,77 >649 >@=20=D ?: >.:;; :@7? 730 ;0907=,?0/ 3, 4—
1=:8 B4?349 ?30 >649

(309 230D ,>60/ 80 ,> ?: B3,? /4/ ?2:7/ 2308 230
@7 ?30'4-@?34 ,::74.,74:9 :?3:1230/.2:=>

7 3 130,=/ @7 $B,84K> '4-@?234 -@? 3,/ 90A0=

0C;0=409.0/ 4? B4?3 ?304= :B9 0D0O> ,> 230D /4/ ?3,?

10.4/0/ ?: A4>47? 9:?30=/0=8,?:7:24>? ?: 20? , >0. hD

19/ ::494:9 9/ 2:? 2?30 >,80 /4,29:>4> %3:@23 ;0=
-?3?30/.7:=>4?B,>,>8,77 >@=20=D 4?B,>, AO=D
-42 :=/0,7 1:= 80 ,> ?30 ;:>? >@=20=D =0.:A0=D B,>
>@;;:>07?:7>?1= ?. [D>

3,/ >7?:;;0/ ,;;7D492 ?30 '4-@7?34 >::9 ,1?0=-:?3
?30/..?:=>/0.7,=0/ ?3,? 9: >@=20=D B,> 900/0/ ?
3,>-009 :A0= DO0,=>9:B,9/?477 1,20 ?30 B:@9/ =0
8,49> .:8;70?07D /=D

> B,>5@>7 10B 8:9?3> 49?7: 8D >7? 5:- 207?492
,D>:11B:@7/ 3,A0 -009 AO=D /4114.@7? ;7@> 47
B:@7/ 3,A0 48;,.70/ 8D ;0=1:=8,9.0 49, 902,?74A0
B,D 09.0 /0.4/0/?:3:7/:11:9 @9/0=2:492 ?30
>@=20=D

%30D /4/ 8@77?4,70 .30.6 @;> ,> ?30D .:@7/9K? -0740A0



!II % # ! 11
% #

/'8 8418 9+' )5,,++ </22 (+ 8+7;,+*9.75:-.
5:9 9.+ (.'0'48

1 % ? 1 %
% #

"30 &2+
)" 02
'3'0 &'1&#) +
"& 6, 02
01"+ 3,!&
' &10,+4*
'1&,3 &10,+4* *2& &10,+4*
&-. 02
&*"0#, 1 0-%0 +
A &(,1
&#( 02" )" W 322'%

SENENENUNECENENEN




3;<=1+7/

+<=1+7/

3=B %=+=/ *3:
#6/+</ 7+36 =2/ +..;/<< 09;7 =9

* & +&.
%7+;= %=;//=
6><2381 )
&/6
7+36 3809 97<+37+8.3;9;1
(,<3=| @@@ 97<+37+8.3;9;1

#298/
9,36/
+A

7+36

=398 //




