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67/+8-1,49/53’$>"1.-0/

67/-.$;/.=/$ 17,41, ?/""30$573$+335-,@$51$1.03.$/5$AB)C /D+D E73$F1""1G-,@$+3+H3.4$G3.3$
8.343,5B I-?3$67/-.$E!?JK$<3,$9-H41,K ;-?7/3"$*"3,-?J$/,0  13$L1.JD 9/.#$67/.5./,0$/,0$

E1+$9./0#$/553,030$H# 871,3D

 !"#$%!

67/-.$ 17,41, G3"?1+30$+3+H3.4$/,0$@!3454$51$573$M5/53$<1/.0$1F$N0!?/5-1,$+335-,@D
OF53.$G7-?7’$473$.3?1@,-P30$61++-44-1,3.$Q/+$M53G/.5$51$8.343,5$73.$.381.5D

#$%%&’’&$(!)*’+)!,$)-

61++-44-1,3.$M53G/.5$8.1=-030$.3+/.J4$1,$=/.-1!4$518-?4$/,0$/?5-=-5-34$1??!..-,@$
57.1!@71!5$573$4!++3.’$-,?"!0-,@$573$.3"3/43$1F$573$()%RS%&$45!03,5$83.F1.+/,?3$/,0$

4?711"$@./034D$M73$-,0-?/530$57/5$45!03,54$-,$>"1.-0/$7/=3$-+8.1=30$/,0$57/5$/""$45!03,54$
7/=3$?1,5-,!30$51$,/..1G$573$/?7-3=3+3,5$@/8’$471G-,@$83.F1.+/,?3$-,?.3/430$1,3$
83.?3,5$-,$@./034$57.33$57.1!@7$53,$-,$N,@"-47$"/,@!/@3$"3/.,3.4$>MO$/,0$/$5G1$83.?3,5$
-,?.3/43$-,$@./034$57.33$57.1!@7$3-@75$;/573+/5-?4$>MO$/,0$45/53G-03$N*6$-,$O"@3H./$T$/,0$

UDMD$V-451.#D$M73$.381.530$57/5$4?711"$@./034$/"41$-+8.1=30$57-4 #3/.’$45/5-,@$57/5$573$
83.?3,5/@3$1F$4?711"4$3/.,-,@$/,$O$1.$/ <$-,?.3/430$51$:&$83.?3,5’$/,0 573$,!+H3.$1F$>$
4?711"4$4-@,-F-?/,5"#$.30!?30 @1-,@$F.1+$CW$4?711"4$01G, 51$WW 4?711"4 X /$(W$83.?3,5$

.30!?5-1,$-,$573$,!+H3.$1F$>$4?711"4D$

61++-44-1,3.$M53G/.5$8.1=-030$/,$!80/53$1,$573$G1.J$57/5$-4$@1-,@$1,$-,$ 3FF3.41,$61!,5#$
51$-+8.1=3$57143$4?711"4D$Y-57$573$73"8$1F$3Z53.,/"$183./51.’$M1+3.435’$ 3FF3.41,$61!,5#$

N"3+3,5/.#$-+8.1=30$-54$4?711"$@./03$F.1+$/$[$51$/$6K$ 3FF3.41,$;-00"3$M?711"$3/.,30$/$6$
/,0$573$7-@7$4?711"$3/.,30$/$<D$$M73$/"41$-,0-?/530$57/5$45!03,5$83.F1.+/,?3$-,$ 3FF3.41,$
61!,5#$/"41$-+8.1=30$4-@,-F-?/,5"#’$.381.5-,@$57/5$O"@3H./$T$83.F1.+/,?3 -+8.1=30$F.1+
,-,3$83.?3,5 -,$()%R’$51$W)$83.?3,5$1F$573$45!03,54 3/.,30$/$"3=3"$57.33$1.$/H1=3$-,$O"@3H./$

TD ;/57$@./034$57.33$57.1!@7$3-@75 -+8.1=30$F.1+$(:$83.?3,5$/5$"3=3"$57.33$/,0$/H1=3$51
C)$83.?3,5 /5 "3=3"$57.33$/,0$/H1=3D$N,@"-47$\/,@!/@3 O.54’$@./034$57.33$57.1!@7$53,’$
-+8.1=30$F.1+$(& 83.?3,5$51$W)$83.?3,5D

61++-44-1,3.$M53G/.5$573,$.381.530$1,$573$E3/?73.4$1F$573$L3/. ?3"3H./5-1,’$G73.3$>-.45$
\/0#$O,,$M?155$/,,1!,?30$ 1#$Q.34?155$F.1+$9"/034$61!,5#$/4$573$()%A$M5/53G-03$E3/?73.$
1F$573$L3/.’$G71$G/4$/G/.030$]()’)))$F.1+$573$M5/53D$[!.-,@$57/5$3=3,5’$573#$/"41$

.3?1@,-P30$573$0-45.-?5$E3/?73.4$1F$573$L3/.’$3/?7$/G/.030$]%)’)))$F.1+$573$M5/53K$573$
45/53G-03$F-,/"-454’$3/?7$/G/.030$]%:’)))D$EG1$1573.$/G/.04$G3.3$8.343,530K$573$[.D$<.-/,$
[/44"3.$\3/03.47-8$OG/.0 /,0$573$;/.#$ $<.1@/,$NZ?3""3,?3$-,$N0!?/5-1,$OG/.0D$

61++-44-1,3.$M53G/.5$573,$@/=3$/,$1=3.=-3G$1F$>"1.-0/$61""3@3$M#453+$83.F1.+/,?3$
F!,0-,@$-,0-?/5-,@$57/5$4#453+SG-03$?1""3@34$7/=3$-+8.1=30$1,$573 +35.-?4$1F$.353,5-1,’$
?1+8"35-1,$/,0$@./0!/5-1,$51 3,5.#S"3=3"$G/@3$?1+8/.-41,$./534D$61""3@34$3/.,30

/,$/=3./@3$1F$%D^^$+1.3$81-,54$57-4$#3/.$57/,$573# 7/=3$573$8.3=-1!4$#3/.’$/,0$G/@34$/.3$
,1G$/5$%%%$83.?3,5$1F .3@-1,/"$3,5.#S"3=3"$G/@34D
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"



M73$573,$?"1430$1!5$73.$.381.5$-,0-?/5-,@$73.$/?5-=-5-34$4-,?3$573$;/#$()%&$<1/.0$+335-,@’$
G7-?7$-,?"!030$573$<!4-,344$23?1@,-5-1,$OG/.0$63.3+1,#$/,0$573$M!,47-,3$M5/53$M?71"/.4$
N=3,5D

67/-.$ 17,41, ?/""30$F1.$/$+15-1,$51$/88.1=3$573$61++-44-1,3._4$2381.5D$;.D$9-H41,$+/03$
573$+15-1,$G-57$/$43?1,0$H#$;.D$*"3,-?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

%&(.-!’

67/-.$ 17,41,$?/""30$F1.$/$+15-1,$51$/88.1=3$573$+-,!534$F.1+$573$;/#$%^’$()%&’ <1/.0
+335-,@D$;.D$*"3,-?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$L1.JD$E73$+15-1,$8/4430$

!,/,-+1!4"#D

/#-&$(+&-!%’

67/-.$ 17,41,$.3?1@,-P30$;.D$V3.473"$\#1,4’$67/,?3""1.’$[-=-4-1,$1F$Q!H"-?$M?711"4$G71$
8.1=-030$/$H.-3F$1=3.=-3G$1F$573$,3Z5$43=3./"$/?5-1,$-53+4$/4$-5$.3"/530$51$E!.,/.1!,0$*85-1,$
Q"/,4$H3-,@$8.343,530 /,0$.3+-,030$573$<1/.0$/,0$8.343,53.4$57/5$8.343,5/5-1,4$G1!"0$H3$
"-+-530$51$F-=3$+-,!534$83.$@./03$H/,0D$V3$573,$-,5.10!?30$;4D$ /?‘!3"-,3$<#.0’$

M!83.-,53,03,5’$Q1"J$61!,5#$Q!H"-?$M?711"4$51$8.343,5D$

)01203+45+-67897468:+$;<248+,=98>+547+’?@44=+A2><72?<+45+,4=B+#468<C

M!83.-,53,03,5$<#.0$8.1=-030$/$035/-"30$1=3.=-3G$1F$573$5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$
183./51. bE*QSN*c F1. 9.-FF-,$N"3+3,5/.#$/,0$\/J3$;/.-1,$6.33J$;-00"3$M?711"D$OF53.$G7-?7’$
67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$‘!345-1,4D$M73$573,$/4J30$61++-44-1,3.$M53G/.5$

F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D$

61++-44-1,3. M53G/.5$.3?1++3,0$573$5!.,/.1!,0$185-1,$8"/,$F1.$9.-FF-,$N"3+3,5/.#$H3$

/88.1=30’$-,0-?/5-,@$573$0-45.-?5$+!45’$71G3=3.’$?1++-5$51$573$8"/?3+3,5$1F$53/?73.4$G-57$
3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$/5$573$4?711"D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$
8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$
.3?1++3,0/5-1,$51$/88.1=3$573$E*QSN* F1.$9.-FF-,$N"3+3,5/.#$M?711"D$;.D$*"3,-?J$+/03$

573$+15-1,$G-57$/$43?1,0$H#$;.D$L1.JD$E73$+15-1,$8/4430$!,/,-+1!4"#D$

61++-44-1,3.$M53G/.5 .3?1++3,0$573$5!.,/.1!,0$185-1,$8"/,$F1.$\/J3$;/.-1,$6.33J$;-00"3$
M?711"$H3$/88.1=30D 67/-.$ 17,41,’ -,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$

F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$/88.1=3$573$E*QSN*$F1.$
\/J3$;/.-1, 6.33J$;-00"3 M?711"D$;.D$*"3,-?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$L1.JD$
E73$+15-1,$8/4430$!,/,-+1!4"#D

)01203+45+-67897468:+$;<248+,=98>+547+’?@44=+A2><72?<+45+D2==>E4746F@+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$;.D$ 3FF$N/J-,4’$M!83.-,53,03,5’$

V-""4H1.1!@7$61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5$N/J-,4$8.1=-030$/$035/-"30$1=3.=-3G$1F$
573$5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$183./51.$bE*QSN*c$F1. M7337#’$>1453.$/,0$*/J$Q/.J$
N"3+3,5/.#$M?711"4D$OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$‘!345-1,4D$M73$

573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$M7337# N"3+3,5/.#$H3$
?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$51$573$E*Q$

035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4 b83.$45/53$
IO;$./5-,@4c /5$573$4?711"’$/,0$573$.3?3-85$1F$/ 53/?73.$.1453.$G7-?7$=3.-F-34$57-4$7/4$
1??!..30$H#$573$H3@-,,-,@$1F$573$4?711"$#3/.D$TF$57343$?1,0-5-1,/" -53+4$/.3$+35’$573$
<1/.0aG-57$-54$/FF-.+/5-=3$=153a/!571.-P34$573$61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$
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573$5!.,/.1!,0$185-1,$8"/,$F1.$M7337#$N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$
?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51 /??385$61++-44-1,3.$M53G/.5_4$
.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$E*QSN*$F1.$M7337#$N"3+3,5/.# M?711"D$;.D$
*"3,-?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$+15-1,$8/4430$

!,/,-+1!4"#D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$>1453. N"3+3,5/.#$H3$
?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$51$573$E*Q$

035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$b83.$45/53$
IO;$./5-,@4c$/5$573$4?711"’$/,0$573$.3?3-85$1F$/$53/?73.$.1453.$G7-?7$=3.-F-34$57-4$7/4$
1??!..30$H#$573$H3@-,,-,@$1F$573$4?711"$#3/.D$TF$57343$?1,0-5-1,/"$-53+4$/.3$+35’$573$

<1/.0aG-57$-54$/FF-.+/5-=3$=153a/!571.-P34$573$61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$
573$5!.,/.1!,0$185-1,$8"/,$F1.$>1453. N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$
?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$
.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$E*QSN*$F1.$>1453. N"3+3,5/.#$M?711"D$I-?3$

67/-.$E!?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$*"3,-?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$*/J$Q/.J N"3+3,5/.#$
H3$?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$51$573$E*Q$

035/-"-,@$573$8"/?3+3,5$1F 53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$b83.$45/53$
IO;$./5-,@4c$/5$573$4?711"’$/,0$573$.3?3-85$1F$/$53/?73.$.1453.$G7-?7$=3.-F-34$57-4$7/4$
1??!..30$H#$573$H3@-,,-,@$1F$573$4?711"$#3/.D$TF$57343$?1,0-5-1,/"$-53+4$/.3$+35’$573$

<1/.0aG-57$-54 /FF-.+/5-=3$=153a/!571.-P34$573$61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$
573$5!.,/.1!,0$185-1,$8"/,$F1.$*/J$Q/.J N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$
8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$
.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$E*QSN*$F1.$*/J$Q/.J N"3+3,5/.#$M?711"D$I-?3$

67/-.$E!?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$*"3,-?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

)01203+45+-67897468:+$;<248+,=98+547+’?@44=+A2><72?<+45+A0’4<4+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$;.D$O0.-/,$6"-,3’$
M!83.-,53,03,5’$[3M151 61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5$6"-,3 8.1=-030$/$035/-"30$
1=3.=-3G$1F$573$5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$183./51.$bE*QSN*c$F1.$d1?/533$

N"3+3,5/.#$M?711"D$OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$‘!345-1,4D$M73$
573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$E!.,/.1!,0$*85-1,$Q"/,$F1.$d1?/533$N"3+3,5/.#$

M?711"$H3$03,-30 -,$-54$?!..3,5$F1.+/5$/,0$H.1!@75$H/?J$H3F1.3$573$<1/.0$/5$-54$O!@!45$()%&$
+335-,@D$M73$-,0-?/530 573$E*Q$471!"0$H3$.3=-430$51$8.1=-03$035/-"$?1,?3.,-,@$573$43"3?530$
3Z53.,/"$183./51.$b;9E$61,4!"5-,@$9.1!8c$1,$-53+4$4!?7$/4$F1.+3.$4!??34434$/4$/,$3Z53.,/"$

183./51.’$.1"34$/,0$.3481,4-H-"-5-34$1F$45/FF’$/,0$?"3/."#$45/530$03"-=3./H"34D$O00-5-1,/""#’$473$
-,0-?/530$57/5$573$E*Q$471!"0$035/-" 573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S
3FF3?5-=3$IO; ./5-,@4D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$
?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$03,# 573$E*QSN*$

F1.$d1?/533 N"3+3,5/.#$M?711"D$;.D$9-H41, +/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$*"3,-?JD$
E73$+15-1,$8/4430$!,/,-+1!4"#D

)01203+45+-67897468:+$;<248+,=98>+547+’?@44=+A2><72?<+45+,280==9>+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$[.D$;-?7/3"$9.3@1’$
M!83.-,53,03,5’$Q-,3""/4 61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5$9.3@1 8.1=-030$/$035/-"30$

1=3.=-3G$1F$573$5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$183./51.$bE*QSN*c$F1.$>/-.+1!,5$Q/.J$
/,0$\/J3G110$N"3+3,5/.#$M?711"4D$OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$
‘!345-1,4D$M73$573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D
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$



61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$>/-.+1!,5 N"3+3,5/.#$
H3$?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$51$573$E*Q$
035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$/5$573$
4?711"’$/,0$573$E*Q$+!45$-,0-?/53$57/5$/$?7/,@3$-,$4?711"$"3/03.47-8$G-""$1??!.$-F$573$4?711"$

0134$,15$/?7-3=3$-54$3Z83?530$-,?.3/434D$TF$57343$?1,0-5-1,/"$-53+4$/.3$+35’$573$<1/.0aG-57$
-54$/FF-.+/5-=3$=153a/!571.-P34$573$61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$573$
5!.,/.1!,0$185-1,$8"/,$F1.$>/-.+1!,5 N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$
?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$

.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$E*QSN*$F1.$>/-.+1!,5 N"3+3,5/.#$M?711"D$;.D$
9-H41,$+/03$573$+15-1,$G-57$/$43?1,0$H# ;.D$*"3,-?JD *,3$+3+H3.$G/4$1881430D$E73$
+15-1,$8/4430D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$\/J3G110 N"3+3,5/.#$
H3$?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$51$573$E*Q$
035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$/5$573$

4?711"D$TF$57-4$?1,0-5-1,/"$-53+ -4 +35’$573$<1/.0aG-57$-54$/FF-.+/5-=3$=153a/!571.-P34$573$
61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$573$5!.,/.1!,0$185-1,$8"/,$F1.$\/J3G110$
N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$
+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$

E*QSN*$F1.$\/J3G110 N"3+3,5/.#$M?711"D$;.D$9-H41, +/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$
*"3,-?JD$;.D$9./0# G/4$1881430D$E73$+15-1,$8/4430D

)01203+45+-67897468:+$;<248+,=98+547+’?@44=+A2><72?<+45+%97248+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$[.D$V3-0-$;/-3.’$M!83.-,53,03,5’$
;/.-1, 61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5$;/-3. 8.1=-030$/$035/-"30$1=3.=-3G$1F$573$

5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$183./51.$bE*QSN*c$F1.$N=3.@.33,$N"3+3,5/.#$M?711"D$
OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$‘!345-1,4D$M73$573,$/4J30$
61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$E!.,/.1!,0$*85-1,$Q"/,$F1.$N=3.@.33, N"3+3,5/.#$
M?711"$H3$03,-30$-,$-54$?!..3,5$F1.+/5$/,0$H.1!@75$H/?J$H3F1.3$573$<1/.0$/5$-54$O!@!45$()%&$
+335-,@D$M73$483?-F-30 57/5$573$.3=-430$E*Q$471!"0 -,0-?/53$57/5$53/?73.$=/?/,?-34$G-""$H3$

F-""30 G-57$53/?73.4$57/5$7/=3$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4’$/,0$/"41$45/53$573$
/?/03+-?$.3/41,4$F1.$.35/-,-,@$?!..3,5$"3/03.47-8D E73$.3=-430$E*Q$471!"0$-,0-?/53$573$5#83$
1F$4!881.5$4#453+4$57/5$/.3$-,$8"/?3$F1.$573$?7143,$3Z53.,/"$183./51.D$67/-.$ 17,41,’$
-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51$/??385$

61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$03,#$573$E*QSN*$F1.$N=3.@.33, N"3+3,5/.#$
M?711"D$;.D$9-H41,$+/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$*"3,-?JD$E73$+15-1,$8/4430$
!,/,-+1!4"#D

)01203+45+-67897468:+$;<248+,=98+547+’?@44=+A2><72?<+45+G70197:+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$;.D$;/.J$;!""-,4’$

M!83.-,53,03,5’$<.3=/.0$61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5$;!""-,4 8.1=-030$/$035/-"30$
1=3.=-3G 1F$573$5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$183./51.$bE*QSN*c$F1.$N,03/=1!.
N"3+3,5/.#$M?711"D$OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$‘!345-1,4D$M73$

573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$N,03/=1!. N"3+3,5/.#$
H3$?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$51$573$E*Q$

035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$/5$573$
4?711"D$O00-5-1,/""#’$3+81G3.$573$61++-44-1,3.$1F$N0!?/5-1,$51$.33=/"!/53$573$8"/?3+3,5$
1F$/0+-,-45./5-=3$"3/03.47-8 /5$N,03/=1!. H/430$!81,$-+8.1=3+3,5$/5$573$3,0$1F$573$()%&S
%AD$TF$57343$?1,0-5-1,/"$-53+4$/.3$+35’$573$<1/.0aG-57$-54$/FF-.+/5-=3$=153a/!571.-P34$573$

  !"#$%$&’(’)*$+,-$./+0$%$562’*1)$%$7’89$+0-$./+0

%



61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$573$5!.,/.1!,0$185-1,$8"/,$F1.$N,03/=1!.
N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$
+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$
E*QSN*$F1.$N,03/=1!. N"3+3,5/.#$M?711"D$;.D$9-H41,$+/03$573$+15-1,$G-57$/$43?1,0$H#$

;.D$L1.JD$E73$+15-1,$8/4430 !,/,-+1!4"#D

)01203+45+-67897468:+$;<248+,=98>+547+’?@44=+A2><72?<+45+A619=+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$[.D Q/5.-?-/$Y-""-4’$

M!83.-,53,03,5’$[!=/" 61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5 Y-""-4 8.1=-030$/$035/-"30$

1=3.=-3G$1F$573$5!.,/.1!,0$185-1,$8"/,4a3Z53.,/"$183./51.$bE*QSN*c$F1.$\/J3$>1.345

N"3+3,5/.#$M?711" /,0$d1.57G3453.,$;-00"3$M?711"D$OF53.$G7-?7’$67/-.  17,41,$183,30$F1.$

<1/.0$+3+H3.$‘!345-1,4D$M73$573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$

F1.$3/?7$4?711"D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$\/J3$>1.345 N"3+3,5/.#$

H3$/88.1=30D 67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$

+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$/88.1=3$573$E*QSN*$F1.$\/J3$

>1.345 N"3+3,5/.#$M?711"D$;.D$L1.J +/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$

+15-1,$8/4430$!,/,-+1!4"#D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$d1.57G3453.,$;-00"3$

M?711" H3$/88.1=30D 67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$?/""30$
F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$/88.1=3$573$E*QSN*$F1.$
d1.57G3453.,$;-00"3 M?711"D$;.D$L1.J +/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$

E73$+15-1,$8/4430$!,/,-+1!4"#D

)01203+45+-67897468:+$;<248+,=98+547+’?@44=+A2><72?<+45+,6<89H+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$;.D$2-?J$M!..3,?#’$

M!83.-,53,03,5’$Q!5,/+ 61!,5#$Q!H"-?$M?711"4D$M!83.-,53,03,5 M!..3,?# 8.1=-030$/$

035/-"30$1=3.=-3G$1F$573$5!.,/.1!,0$185-1,$8"/,a3Z53.,/"$183./51.$bE*QSN*c$F1.$Y-""-/+$[D$

;143"3# N"3+3,5/.#$M?711"D$OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$

‘!345-1,4D$;.D$L1.J$.3?1++3,030 345/H"-47-,@$/ e+103"$8.1?344f$F1.$8.343,5-,@$51$573$

H1/.0$.3@/.0-,@$5!.,/.1!,0$185-1,$8"/,4$F1.$?1,4-453,?#$/,0$3/43$1F$8.1?344D 67/-.$

 17,41, 573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$Y-""-/+$[D$;143"3#$

N"3+3,5/.#$H3$?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F$483?-F-?$"/,@!/@3$

51$573$E*Q$035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$

/5$573$4?711"’$/,0$573$.3?3-85$1F$/$53/?73.$.1453.$G7-?7$=3.-F-34$57-4$7/4$1??!..30$H#$573$

H3@-,,-,@$1F$573$4?711"$#3/.D$TF$57343$?1,0-5-1,/"$-53+4$/.3$+35’$573$<1/.0aG-57$-54$

/FF-.+/5-=3$=153a/!571.-P34$573$61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$573$5!.,/.1!,0$

185-1,$8"/,$F1.$Y-""-/+$[D$;143"3#$N"3+3,5/.#D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$

?1++3,54$G3.3$1FF3.30’$?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$

.3?1++3,0/5-1,$51$?1,0-5-1,/""#$/88.1=3$573$E*QSN*$F1.$Y-""-/+$[D$;143"3#$N"3+3,5/.#$

M?711"D$;.D$9-H41, +/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$+15-1,$8/4430$

!,/,-+1!4"#D

  !"#$%$&’(’)*$+,-$./+0$%$562’*1)$%$7’89$+0-$./+0

&



)01203+45+-67897468:+$;<248+,=98+547+’?@44=+A2><72?<+45+!>?9HE29+#468<C

67/-.$ 17,41,$.3?1@,-P30$67/,?3""1.$\#1,4$G71$-,5.10!?30$;.D M53=3$;/.?-/,1’$O44-45/,5$

M!83.-,53,03,5 F1.$6!..-?!"!+$g$T,45.!?5-1,’$N4?/+H-/ 61!,5#$Q!H"-?$M?711"4D$;.D$;/.?-/,1

8.1=-030$/$035/-"30$1=3.=-3G$1F$573$5!.,/.1!,0$185-1,$8"/,a3Z53.,/"$183./51.$bE*QSN*c$F1.$

Y/..-,@51,$;-00"3$M?711"D$OF53.$G7-?7’$67/-.$ 17,41,$183,30$F1.$<1/.0$+3+H3.$‘!345-1,4D$

M73$573,$/4J30$61++-44-1,3.$M53G/.5$F1.$73.$.3?1++3,0/5-1,$F1.$3/?7$4?711"D$

61++-44-1,3.$M53G/.5$.3?1++3,030$573$5!.,/.1!,0$185-1,$8"/,$F1.$Y/..-,@51,$;-00"3$

M?711" H3$?1,0-5-1,/""#$/88.1=30D$61,0-5-1,4$-,?"!03$573$/00-5-1,$1F 483?-F-?$"/,@!/@3$51$573$

E*Q$035/-"-,@$573$8"/?3+3,5$1F$53/?73.4$G-57$3FF3?5-=3$1.$7-@7"#S3FF3?5-=3$IO;$./5-,@4$/5$573$

4?711"’$/,0$573$.3?3-85$1F$/$53/?73.$.1453.$G7-?7$=3.-F-34$57-4$7/4$1??!..30$H#$573$H3@-,,-,@$

1F$573$4?711"$#3/.D$TF$57343$?1,0-5-1,/"$-53+4$/.3$+35’$573$<1/.0aG-57$-54$/FF-.+/5-=3$=153a

/!571.-P34$573$61++-44-1,3.$1F$N0!?/5-1,$51$F!""#$/88.1=3$573$5!.,/.1!,0$185-1,$8"/,$F1.

Y/..-,@51,$;-00"3$M?711"D$67/-.$ 17,41,’$-,0-?/5-,@$57/5$,1$8!H"-?$?1++3,54$G3.3$1FF3.30’$

?/""30$F1.$/$+15-1,$51$/??385$61++-44-1,3.$M53G/.5_4$.3?1++3,0/5-1,$51$?1,0-5-1,/""#$

/88.1=3$573$E*QSN*$F1.$Y/..-,@51,$;-00"3$M?711"D$;.D$L1.J +/03$573$+15-1,$G-57$/$43?1,0$

H#$;.D$*"3,-?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

/;;7419=+45+/H08:H08<+<4+)6=0+I/JKLMNNOKKP+A2550708<29<0:+/??468<9E2=2<C+’<9<0+

’C><0H+45+’?@44=+/??468<9E2=2<C

67/-.$ 17,41,$.3?1@,-P30$;4D$;3"-44/$2/+43#’$NZ3?!5-=3$[-.3?51.’$<!.3/!$1F$M?711"$
T+8.1=3+3,5’$G71$8.1=-030$/$H.-3F$8.343,5/5-1, 1!5"-,-,@ 573$/+3,0+3,5$51$2!"3$^OS

%D)AA&%%’$>DOD6D

67/-.$ 17,41, ?/""30$F1. /$+15-1,$51$/88.1=3$573$/+3,030 2!"3$^OS%D)AA&%%’$>DOD6D$I-?3$

67/-.$E!?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$;.D$L1.JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

67/-.$ 17,41,$573,$.3?1@,-P30$;.D$O0/+$;-""3.’$NZ3?!5-=3$[-.3?51.’$*FF-?3$1F$M?711"$671-?3’$
F1.$573$,3Z5$4-Z$/?5-1,$-53+4D$

Q=472:9+#@97<07 !:6?9<2489=+Q468:9<248P+&8?LP+98:+’46<@+,9=H+G09?@+#@97<07+

’?@44=+1L+-@0+’?@44=+G497:+45+,9=H+G09?@+#468<CP+Q=472:9

;.D$;-""3.$8.1=-030$/$H.-3F$1=3.=-3G$1F$573$?7/.53.$4?711"$/883/"$8.1?344’$-,0-?/5-,@$573$5G1$
?1+-,@$H3F1.3$573$<1/.0$510/#$G3.3$73/.0$/5$/$8.3=-1!4$<1/.0$+335-,@D$V3$/4J30$;.D$;/55$
;3/.4’$[38/.5+3,5$1F$N0!?/5-1,$93,3./"$61!,43"’$51$1!5"-,3$G7#$57343$5G1$?7/.53.$4?711"$
/883/"4$G3.3$H/?J$H3F1.3$573$<1/.0$F1.$?1,4-03./5-1,D$

;.D$;3/.4$-,0-?/530$573$>1!.57$[-45.-?5$61!.5$1F$O883/"$.3h3?530$573$?7/.53.$4?711"$/883/"$
03?-4-1,’$/FF-.+-,@$573$81G3.$1F$573$M5/53$<1/.0$51$.3=-3G$03?-4-1,4’$H!5$F1!,0$57/5$573$

67/.53.$M?711"$O883/"$61++-44-1, 0-0$,15 7/=3$/$4!FF-?-3,5$.3?1.0$51$3,/H"3$573$>1!.57$
[-45.-?5$61!.5$51 .3=-3G -5$H3?/!43$573.3 G/4,i5$/$F/?5SH/430$h!45-F-?/5-1, 1,$.3?1.0D </430$
1,$57/5$03?-4-1,’$67/.53.$M?711"$O883/"$61++-44-1,$+3+H3.4$G3.3$8.1=-030$5./-,-,@$51$
H3553.$!,03.45/,0 573-.$.1"3$/,0$71G$-5 73"84$51$-,F1.+$,15$1,"# 573$M5/53$<1/.0’$H!5$/,#$

/883""/53$?1!.54$57/5 .3=-3G$573$03?-4-1,D ;.D$;3/.4$-,0-?530$573$61++-44-1,$573,$.3S73/.0$
573$5G1$/883/"4’$345/H"-47-,@$/$F/?5SH/430$h!45-F-?/5-1,$F1.$573$.3?1.0D$T,$H157$?/434’$573$
61++-44-1,$!873"0$-54$3/."-3.$03?-4-1,$51$@./,5$573$/883/"D$

;.D$;-""3.$573,$-,=-530 .38.343,5/5-=34$F.1+$573$M1!57$Q/"+$<3/?7$67/.53.$M?711"$/,0$573$
0-45.-?5’$.3483?5-=3"#’$51$8.1=-03$573-.$1./"$/.@!+3,54D$OF53.$3/?7$.38.343,5/5-=3$8.343,530$
573-.$F-=3S+-,!53$/.@!+3,5’$67/-.$ 17,41,$183,30$F1.$‘!345-1,4 F.1+$573$<1/.0D$

  !"#$%$&’(’)*$+,-$./+0$%$562’*1)$%$7’89$+0-$./+0

’



67/-.$ 17,41, ?/""30$F1.$/$+15-1,$51$!871"0$573$67/.53.$M?711"$O883/"$61++-44-1,_4$
.3?1++3,0/5-1,$51$@./,5 573$/883/"D$;.D$L1.J +/03$573$+15-1,$G-57$/$43?1,0$H# I-?3$67/-.$
E!?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

)0892>>98?0+#@97<07 ’?@44=P+&8?LP+98:+)0892>>98?0+#@97<07+D2F@ ’?@44=+45+,9=H+

G09?@+1L+-@0+’?@44=+G497:+45+,9=H+G09?@+#468<CP+Q=472:9

;.D$;-""3.’$3Z8"/-,-,@$57/5$57-4$/883/"$-4$4-+-"/.$-,$,/5!.3$51$573$8.3=-1!4$/883/"’$573,$-,=-530$
.38.343,5/5-=34$F.1+$573$23,/-44/,?3 67/.53.$M?711"$/,0$573$0-45.-?5’$.3483?5-=3"#’$51$
8.1=-03$573-.$1./"$/.@!+3,54D$OF53.$3/?7$.38.343,5/5-=3$8.343,530$573-.$F-=3S+-,!53$

/.@!+3,5’$67/-.$ 17,41,$183,30$F1.$‘!345-1,4$F.1+$573$<1/.0D

67/-.$ 17,41, ?/""30$F1.$/$+15-1,$51$!871"0$573$67/.53.$M?711"$O883/"$61++-44-1,_4$
.3?1++3,0/5-1,$51$@./,5 573$/883/"D$;.D$L1.J +/03$573$+15-1,$G-57$/$43?1,0$H# ;.D$

9-H41,D$E73$+15-1,$8/4430$!,/,-+1!4"#D

/;;7419=+45+/H08:H08<+<4+)6=0+I/JRLMMRMP+!=2F2E2=2<C+547+#@97<07+’?@44=+#9;2<9=+

$6<=9C

;.D$;-""3.$8.1=-030$/$H.-3F$1=3.=-3G 1F$573$/+3,0+3,5$51$2!"3$^OS(D))()’$>DOD6D

67/-.$ 17,41,$?/""30$F1.$/$+15-1,$51$/88.1=3$573$/+3,030$2!"3$^OS(D))()’$>DOD6D$;.D$
*"3,-?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$+15-1,$8/4430$
!,/,-+1!4"#D

/;;7419=+45+/H08:H08<+<4+)6=0+I/JILMSSKTP+,7219<0+’?@44=+’?@4=97>@2;+

#4H;=298?0

;.D$;-""3.$8.1=-030$/$H.-3F$1=3.=-3G 1F$573$/+3,0+3,5$51$2!"3$^OS^D)WW%:’$>DOD6D

67/-.$ 17,41,$?/""30$F1.$/$+15-1,$51$/88.1=3$573$/+3,030$2!"3$^OS^D)WW%:’$>DOD6D$;.D$
*"3,-?J$+/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$+15-1,$8/4430$

!,/,-+1!4"#D

/;;7419=+45+(03+)6=0+I/JILMNTKP+-@0+D4;0+’?@4=97>@2;+,74F79H

;.D$;-""3.$8.1=-030$/$H.-3F$1=3.=-3G 1F$573$,3G 2!"3$^OS^D)A:%’$>DOD6D

67/-.$ 17,41,$?/""30$F1.$/$+15-1,$51$/88.1=3$573$,3G 2!"3$^OS^D)A:%’$>DOD6D$;.D$*"3,-?J$

+/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

/;;7419=+45+(03+)6=0+I/JILMNIRP+)09:28F+’?@4=97>@2;+/??468<>

;.D$;-""3.$8.1=-030$/$H.-3F$1=3.=-3G 1F$573$,3G 2!"3$^OS^D)A^(’$>DOD6D

67/-.$ 17,41,$?/""30$F1.$/$+15-1,$51$/88.1=3$573$,3G 2!"3$^OS^D)A^(’$>DOD6D$;.D$*"3,-?J$

+/03$573$+15-1,$G-57$/$43?1,0$H#$I-?3$67/-.$E!?JD$E73$+15-1,$8/4430$!,/,-+1!4"#D

#$(’!(-+&-!%’

67/-.$ 17,41, ?/""30$F1.$/$+15-1,$51$/88.1=3$573$?1,43,5$-53+4D$;.D$*"3,-?J +/03$/,$
-,‘!-.#$483?-F-?$51$573$>"1.-0/$M?711"$F1.$573$[3/F /,0$<"-,0 .!"3’$/F53.$G7-?7’$;.D$*"3,-?J$
+/03$573$+15-1,$G-57$/$43?1,0$H# ;.D$9-H41,D E73$+15-1,$8/4430$!,/,-+1!4"#D$$

  !"#$%$&’(’)*$+,-$./+0$%$562’*1)$%$7’89$+0-$./+0

(



%!%G!)+#$%%!(-’

67/-.$ 17,41, 183,30$573$F"11.$F1.$<1/.0$+3+H3.$?1++3,54D$61++3,54$-,?"!030$573$
/88.3?-/5-1,$1F$45/FF$F1.$573-.$7/.0$G1.J$57.1!@71!5$573$#3/.’$/,0$483?-F-?/""#$F1.$573$@.3/5$

G1.J$1,$573$E3/?73.$1F$573$L3/.$3=3,54D$$;.D$9-H41,$?1++3,530$1,$573$3FF1.54$1F$573$
>"1.-0/$61""3@3$M#453+$51$J338$5!-5-1,$"1G$-,$J338-,@$G-57$91=3.,1.$2-?J$M?155_4$
?1++-5+3,5$51$8.1=-0-,@$/??344$51$7-@73.$30!?/5-1,$G-571!5$H3-,@$H!.03,30$H#$45!03,5$
"1/,$03H5D$;.D$67/.5./,0$.3?1@,-P30$573$3FF1.54$1F$573$53/?73.4$/,0$573$"3/03.4$-,$573$

0-45.-?5$57/5 /.3 .3/""#$G1.J-,@$7/.0$51$/?7-3=3$573 3Z?3""3,5 .34!"54 G3$/.3$433-,@$-,$573$
-,?.3/434$-,$4?711"$@./034$/,0$dONQ’$8.1=-,@$57/5$>"1.-0/$7/4$573$.-@75$81"-?-34$/,0$573$.-@75$
/??1!,5/H-"-5#$4#453+$-,$8"/?3D$$V3$/"41$?1++3,530$1,$573$8144-H-"-5#$1F$!4-,@$0/5/$51$01$

8.30-?5-=3$/,/"#4-4$-,$573$0-45.-?54$H3F1.3$573$,330$F1.$5!.,/.1!,0$8"/,4$51$5.#$/,0$H3$+1.3$
8.1/?5-=3D$67/-.$ 17,41,$?"1430$1!5$<1/.0$?1++3,54$?1,?!..-,@$G-57$G7/5$G/4$/".3/0#$
1FF3.30$/,0$/00-,@$57/5$573$@.3/5$8.1@.344 G3$/.3$433-,@$-,$>"1.-0/$-4$/$.34!"5$1F$@.3/5$
8318"3$G1.J-,@$7/.0$/,0$/,$/??1!,5/H-"-5# 4#453+$57/5$G1.J4D$Y-57$57/5’$473$1FF3.30$/,$

1881.5!,-5#$51$7-@7"-@75$57343$4!??34434$1,$M83?5.!+$d3G4D$$

/AU$.)(%!(-

67/-.$ 17,41, /,,1!,?30$573$,3Z5$+335-,@$G-""$H3 1,$O!@!45$%:57 /5$573$23,/-44/,?3$
*."/,01$O-.81.5D

V/=-,@$,1$F!.573.$H!4-,344’$67/-.$ 17,41, /0h1!.,30$573$+335-,@$1F$573$M5/53$<1/.0 1F$
N0!?/5-1,$/5$(B:( 8D+D

jjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjj
67.-4$N+3.41,’$61.81./53$M3?.35/.#

jjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjj
;/.=/$ 17,41,’$67/-.

  !"#$%$&’(’)*$+,-$./+0$%$562’*1)$%$7’89$+0-$./+0

 )


